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BAO CAO DOANH NGHIEP

Tong CTCP Xuéat nhap khau va Xay dwng Viét Nam - VCG (HOSE)

Vai nét vé doanh nghiép

VCG la mét trong nhirng doanh nghiép lau doi va c6 quy
mé 16&n trong linh vuc xay 1&p va cung cép vat liéu xay
dwng. Ngoai ra, VCG s& hiru danh muc ha tang cac nha
may dién, nwéc va cho thué van phong, san thwong mai.
Sau khi hoan tét thoai vén nha nudc, VCG tich cyc ddy
manh phat trién mang dau tw bat dong san véi dy an trong
diém Cat Ba Amatia (Hai Phong) va sép t6i la KCN Dong
Anh.

Gia muc tiéu 24.689 VND
Tiém n&ng téng gia 26%
Théng tin c6 phiéu

Phan nganh Xay l&p
Thi gia (16/01/2025) 19.500

Bién dong 1 nam 16,400 - 23,102

DANH GIA: MUA

Chung t6i danh gia trién vong ctia VCG con rat I&n xét dén tiém nang trang cac
goi thau xay dwng ha tang trong giai doan 2025-2030, khi Chinh phu tap trung
day manh gidi ngan vén dau tw cong. Bén canh dé, ky vong chuyén bién mai tai
dw an Amatina Cat Ba sé day nhanh tién d6 mé ban dw an va hé tro mat bang
bién lgi nhuan trong dai han.

Chung tdi duy tri khuyén nghi MUA dbi v&i c6 phiéu VCG (theo Béo céo Trién
vong 2025) va nang mic dinh gia hop ly 1én 24.689 VND/ cé phiéu.

LUAN DIEM PAU TV

Mang xay dwng: Day manh dau tw céng hd tro tich cwc cho khéi lwong
backlog

VCBS danh gia tiém nang tang truéng khéi lwgng backlog ctia VCG la rat 16n,
xét dén: (1) ty lé trang thau vuot tréi tai cac géi thau ha tdng giao théng ctia Chinh
phd, (2) Phat trién co s& ha tng Ia mét trong nhirng muc tiéu trong yéu cia Chinh
phu trong giai doan 2025-2030, (3) VCG dang tap trung ddy manh cong tac dao
tao ngudn nhan Iwc tiéu chuan, phuc vu cho dw an dwdng sat cao téc Bac — Nam.

KLGD binh quan 52T (tr.cp) 4,65 i X i .
N Mang Bat dong san: ky vong chuyén bién méi tai cac dw an trong diem
Von hoa (Ty dong) 11.672
Sau khi hoan t4t ban giao Green Diamond, KDT Dai 16 Hoa Binh kéo dai (49 ha)
PIETTM 13,36 va Vinaconex Méng Cai (44 ha) ky vong dem lai dong tién khodng 5.000 ty déng
P/B TTM 1,08 trong giai doan nam 2025-2027.
Nhirng chuyén bién tich cwc trong giai doan gan day dem dén ky vong VCG sé&
Y S tai khdi dong du an Amatina Cat Ba bang cach mé ban 16 Ién trong nam 2025.
Dien bién gia
Trién vong dai han tir BDS khu céng nghiép
W Ky vong CCN Son Déng va KCN Dong Anh sé& dem lai dong tién tich cuc cho
doanh nghiép khi dwoc dwa vao kinh doanh vao cudi ndm 2025 va dau nam 2026.
2023 2024E 2025F 2026F
Doanh thu 12.704 13.423 14.468 15.596
+/- yoy (%) +47,29% +5,61% +7,79% +7,80%
Loi nhuén thuan 404 788 927 1.235
1T 3T 12T
A 0,
VCG 1% 13% 0% TS LN gop (%) 9,29% 15,49% 17,61% 19,23%
VNindex 2% -3% -3% TS LN thuan (%) 3,18% 5,87% 6,41% 7,92%
EPS - TTM 755 1.475 1.735 2.311
(dong)

Chuyén vién phan tich
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VCBS O Téng CTCP Xuat nhap khau va Xay dwng Viét Nam - VCG (HOSE)

MUA — 24.689 VND
Uéc tinh doanh thu va loi nhuan sau thué 2024 ctia VCG lan lwot dat 13.500 ty ddng (+6,26% yoy) va 950
ty dong (+139,89% yoy), hoan thanh 1an lwot khodng 90% ké hoach doanh thu va 100% ké& hoach Ioi
nhuan n&m. M tang trwdng trong ndm 2024 dwoc déng gop chd yéu béi mang xay dwng nhd viéc VCG
trang thau nhiéu dy an ha tdng dau tw céng Ién, dem vé khdi lwong backlog cao (wéc tinh khoang 28
nghin ty trong giai doan nam 2025-2027).

Doanh thu va lgi nhuan mang bat dong san chi yéu duoc déng gop béi dw an Green Diamond. Hién tai,
VCG da hoan thanh co ban viéc ghi nhan doanh thu cho toan b6 dy an trén.
Hinh 1: KQKD ctia VCG (dv: ty déng) Bién lgi nhuan gép cac mang kinh doanh
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Nguén: VCG, VCBS téng hop

Mang xay dwng: Pay manh dau tw cong hé tro tich cwe cho khéi lwong backlog

Mang xay |3p tiép tuc déng vai trd 1a dong lwc tang trwdng doanh thu chinh, mang lai ngudn viéc 6n dinh cho
doanh nghiép trong giai doan 2025-2027 nh¢ viéc tring thau cac dw an quy mé I&n nhw: Géi thau 5.10 san
bay Long Thanh, cac géi thau thanh phan thuéc dw &n cao tbéc Bac - Nam.

Trong twong lai, VCBS danh gia tiém nang tang trudng khdi lwong backlog ctia VCG la rt Ion, xét dén:

- VCG s& hiru hd so kinh nghiém day dan va cé ty 1& tring thu cac goi thiu ha tang giao théng cua
Chinh phl vwot tréi so véi cac doanh nghiép niém yét ciing nganh.

- Phat trién co s& ha tang la mét trong nhirng muc tiéu trong yéu cGa Chinh pha trong giai doan 2025-
2030 dé dat muc tiéu tang trwdng va hd tro cac hoat ddng kinh té, thu hut dau tw.

- VCG d3 thanh lap Trung tam dao tao VINACONEX, tap trung vao cac chuyén nganh dwdng sét cao
tbc va duwong sat do thi, nhdm chuan bi sdn sang ngudn nhan lyc dat tiéu chudn phuc vu cho dy an
dwdng sét cao téc Bac - Nam, véi tbng mirc dau tw du kién khodng 1.713.548 ty dong.
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Tong CTCP Xuéat nhap khau va Xay dwng Viét Nam - VCG (HOSE)

MUA - 24.689 VND

Bang 1: Cac g6i thau trong diém ctia VCG giai doan 2025 — 2027

Téng VBT thg?,?.ydfp"?%n
Xay dwng ha tang
Goéi 3.4: San bay Long Thanh 1.235 03/2025
G6i 4.6: San bay Long Thanh 1.415 08/2025
11 XL: Cao téc Bac-Nam GD 2: Bai Vot Ham Nghi 3.035 10/2025
XL02: Buéng cao tbc Bc-Nam GD2: Poan Van Phong - Nha Trang 1.036 10/2025
03-XL: Pweng cao téc Tuyén Quang - Ha Giang giai doan 1 898 10/2025
XLO01: Bwdng cao tbc Bac-Nam GD2: Poan Viing Ang - Bling 1.439 12/2025
10-XL: Bueng cao tbc Bién Hoa - Viing Tau giai doan 1 945 12/2025
09/TP2-XL: Vanh dai 4 Ha Noi 1.818 06/2026
G6i 5.10: S&n bay Long Thanh 3.924 11/2026
10,11,12: Budng cao tdc Chau Béc - Can Tho - Séc Tréng giai doan 1 1.104 11/2027
Xay dwng dan dung
Go6i thau 13: Vién truyén nhiém, BV TW Quan dsi 108 83 07/2024
XLO1, XL02: Tru s& CA QL xuét nhap canh tai San bay quéc t& Long Thanh 262 11/2024
Bénh vién da khoa tinh Nam Binh 502 03/2025
Xay dwng cong nghiép
Nha may Jin Shun Hsin Viét Nam 96 6/2024

Mang Bat dong san: ky vong chuyén bién méi tai cac dw an trong diém

Nguén: VCBS téng hop

Sau khi hoan thanh ban giao Green Diamond, KBT Dai 16 Hoa Binh kéo dai (49 ha) va Vinaconex Méng Cai
(44 ha) sé |4 hai dy an déng gép dong tién quan trong cho VCG trong thdi gian téi. V&i quy md sédn pham lan
lwot 1a 637 va 782 can thap tang, hai dw an trén dw kién sé tiép tuc dem lai dong tién khoang 5.000 ty déng

trong giai doan nam 2025-2027.

VCBS danh gia hiéu qua kinh doanh tai hai dw an sé& dwoc cai thién twong dbi do méat bang gia dat dwoc hd

tror tich cwe nho:

- Thitrwdng BDS Méng Cai sbéi dong hon nho tinh két ndi clia ha tang giao théng ving duwoc cai thién
dang ké thong qua: dwdng cao téc Van Bon — Méng Cai, cao tdc Hai Phong - Ha Long - Van Dén -

Mong Cai, Cang Hang khéng Quéc té Van Don...

- Hiéu wng tich cwc tlr dw an Golden Avenue Moéng Cai, véi quy hoach bai ban, gép phan tao nén sy

s6i déng cho thi trwdng khu vire.
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Dong tién dw kién cta Vinaconex Méng Cai va KDT Dai 16 Hoa Binh
giai doan 2025-2027
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Ngudn: VCBS

Ngoai ra, dyw an Cat Ba Amatina da ghi nhan nhirng chuyén bién tich cuc trong thdi gian gan day. VCBS ky
vong VCG sé tai khdi dong dw an bang cach mé ban 16 Ién trong ndm 2025. Mé&t bang gia ban ky vong dwoc
hé tro tich cwe nhé dong lwc tir dw an Sun Cat Ba véi mire gia ban twong déi cao, khodng 100 triéu ddng/m2.

Sau khi dwa vao kinh doanh, dy an Cat Ba Amatina dy kién sé& dem vé 14.000 ty ddng doanh s6 ban hang cho
VCG trong giai doan 2025 — 2028.

Doanh s6 ban hang dw kién cta dw an Cat Ba Amatina
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Nguén: VCBS

Trién vong dai han tir BBS khu céng nghiép

Ngoai khu cdng nghé cao Hoa Lac 2 dang dwoc van hanh véi ty 1& 14p day dat khoang 35%, VCG dang tiép
tuc mé réng quy dat théng qua cum cdng nghiép Son Béng va KCN Béng Anh.

CCN Son béng da dwoc khéi cong xay dwng vao thang 10/2024. Viéc 100% dién tich cho thué da dwoc dat
trwéc tai CCN Son Dong cho thay ty & hap thu tét tai khu vee Ha Noi. Chung téi ky vong hai dw an sé dem lai
dong tién tich cwe cho doanh nghiép khi dwoc dwa vao kinh doanh vao cudi ndm 2025 va dau ndm 2026.
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MUA - 24.689 VND

Bang 2: Cac dw an BDS Khu céng nghiép dang trién khai

Dw an Vi tri Dién tich (ha) | Téng vén dau tw (Ty dong)
KCN CNC 2 Hoa Lac Ha Noi 270,8 1.316
Cum Cbng nghiép Son Bdng Ha Noi 72,5 1.222
KCN Béng Anh Ha Nbi 300 6.338

Nguén: VCBS téng hop

Pinh gia tirng
phan

Pinh gia

twong doi

Chuing t6i wéc tinh doanh thu va lgi nhuan thuan ctia VCG ndm 2025 dat 1an lwot 14.468 ty dong va 927 ty
dong (17,6% yoy), twong (rng v&i EPS 13 1.735 dong/ cé phiéu.

Chuing toi tién hanh dinh gia déi v&i cb phiéu VCG dwa trén mét sé phwong phap:

Mang kinh doanh

Gia tri hop ly (Ty déng)

Xay dwng & cac mang khac 12.390
BAt dong san 5.064
PAu tw vao CTLK 750
(No vay rong) 2.724
(Loi ich cb ddng khong kiém soat) 3.065
Gia tri VCSH rong hop ly 12.416
Sé cb phiéu (trigu) 534
Gia hop ly moi cé phiéu (VND) 23.230
P/B
FCN 0,97
HHV 1,02
DPG 1,54
THG 1,84
csc 1,53
Trung vi 1,53
Gia trj sb sach/ ¢b phiéu (VND) 17.090
Gia hop ly moi cé phiéu (VND) 26.147
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MUA - 24.689 VND

Két hop 2
phwong phap

Chung t6i két hop 2 phwong phap dinh gia tirng phan va dinh gia twong déi theo ty 1& 50:50 va dwa ra két qua
dinh gia hop ly ctia cb phiéu VCG 13 24.689 dong/ cé phiéu.

Két qua dinh gia (VND/ cé phiéu)

Dinh gia tirng phan 23.230
Phwong phap dinh gia twong dbi 26.147
Két hop 2 phwong phap 24.689

Chuing téi danh gia trién vong ctia VCG con rat Ién xét dén tiém nang tring cac goi thau xay dwng ha tang trong
giai doan 2025-2030, khi Chinh phu tap trung day manh gidi ngan vén dau tw cong. Bén canh dé, ky vong chuyén
bién méi tai dw an Amatina Cat Ba sé& day nhanh tién do mé ban dw an va hé tro mét bang bién lgi nhuan trong
dai han.

Chung t6i duy tri khuyén nghi MUA déi v&i cb phiéu VCG (theo Béo céo Trién vong 2025) va nang muc dinh gia
hop Iy 1én 24.689 VND/ cé phiéu.

vcbs.com.vn | 6


https://vcbs.com.vn/api/v1/ttpt-reports/download-with-token?download_token=375f4146-a4a8-420f-adb4-d6a1b9932181&locale=vi

VCBS O DIEU KHOAN SU DUNG VA LIEN HE

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khoéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Pham Héng Quan, CFA Pham Van Trang
Chuyén vién Phan tich cao cap Chuyén vién Phan tich
phguan@vcbs.com.vn pvtrang@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK
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