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Khuyén nghi OUTPERFORM

Gia ky vong (VND/CP) 26.000
Gié thj trwvdng (28/03/2025) 21.200

Loi nhuan ky vong +22,6%

THONG TIN CO PHAN

San giao dich HSX

Khoang gia 52 tuan 16.400-23.081

Vén héa 12.690 ty déng
SL cb phiéu luvu hanh 598.593.458
KLGD binh quéan 10 ngay 5.851.071
% s& hiru nwéc ngoai 6,14%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan N/a
Ty lé cb tirc/thi gia N/a
Beta 1,83
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VCG 15,8% -2,5% 16,5% 15,2%

VNIndex 38% 06% 33% 3,7%

Chuyén vién phan tich
Tran Tuan Dwong, CFA
(84 24) 3928 8080 ext. 203

duongtt@bvsc.com.vn

Tong CTCP XNK va Xay dwng Viét Nam

Ma giao dich: VCG Reuters: VCG.HM Bloomberg: VCG VN Equity

Mét trong nhibng nha thau xay |ap hang dau Viét Nam

Mang xay |ap duy tri da tang trwéng trong cac nam tiép theo. VCG la mét trong
nhirng doanh nghiép dau nganh trong linh vuwc xay dwng, s& hiru nén tadng hoat
dong 6n dinh va bé day kinh nghiém. Bén canh kha néng thi cong va tiém lwc tai
chinh tét, céng ty ciing c6 nhidu méi quan hé véi cAc bén mdi thau va céac lién
danh manh khac cung nganh. Nh& do, chang téi ky vong VCG sé duy tri dwoc gia
tri hop déng ky méi 10-11 nghin ty/ndm trong cac nam tiép theo cung ké hoach
ddy manh dau tw cac dw an ha tdng cGa Chinh phi. Ngoai ra, ching t6i nhan thay
bién lgi nhuan gdép mang xay 1ap cta VCG con nhiéu dw dia dé cai thién trong cac
nam t&i.

Mang bat déng san ghi nhan KQKD tich cwc tir nay dén 2030. Céng ty dang
trién khai dau tw 8 dy &n bat déng san dan dung va 3 dw an bat dong san cong
nghiép. Trong béi canh chinh sach tién t& dang dan n&i 1dng va thi trwéng bat dong
san duoc ky vong phuc hdi tr ndm 2025, mang kinh doanh BDS cta VCG duwoc
danh gia sé cé dw dia ting trwdng Ién trong cac nam tiép theo, nhd quy dét sdn
¢6 va nang lwc phéat trién dy an da dwoc kiém chirng trong qua khir.

Mang dau tw tai chinh dem vé dong tién bén virng hang ndm. Cac hoat déng
dau tw tai chinh cta cong ty c6 thé ké dén nhu thuy dién, nuwéc sach, gido duc.
Doanh thu va lgi nhuan sau thué hang ndm khoang 2.000 ty ddng va 700-800 ty
ddng. Dong tién tlr cac hoat dong nay rat khée, déu d&n va bén virng hang nam,
do day la nhirng hoat déng cung cép nhu cau thiét yéu cho doi séng, it chiu anh
hwdng b&i nhirng rdi ro bién dong vi mé, ké ca trong thdi ky kinh té khé khan.
Dong tién nay tao diéu kién cho VCG c¢6 thé chi trd mdt phan céac chi phi hoat déng,
chi phi tai chinh, ddng thoi dong vai trd hd trg quan trong cho cac linh vie kinh
doanh thaAm dung vén khéac ctia Téng Cong ty.

Dw bao KQKD 2025-2026. BVSC dy bao KQKD 2025 cta VCG la doanh thu
15.231 ty dong (+18% y/y) va LNST sau CDTS 1.117 ty déng (+21% y/y). KQKD
nam 2026 duy tri da tang trwdng véi doanh thu 17.833 ty déng (+17% yly) va
LNST sau CDTS 1.573 ty dong (+41% yly). Sw tang trwdng nay duoc hd tro bdi
tAt c& cac mang hoat dong: (1) xay lap téng trwdng khéi lwong backlog va gia tri
ky mé&i hang nadm Ién; (2) bat ddng san ting trwdng nhé mé béan va ban giao nhidu
dw &n méi; va (3) dau tw tai chinh tang trwdng nhe mé cho thué cac duw an BDS,
KCN méi, La Nina hé tro san lwgng dién phat cia 2 nha may thdy dién, va tang
gia nwéec, tang gia cho thué BDS hién hiru hang nam.

Khuyén nghi dau tw. BVSC st dung két hop phuong phap dinh gia tirng phan
va phwong phap so sanh P/B dé xac dinh gia tri hop ly cho VCG. Két qua, mic
dinh gi4 cta VCG hién tai la khoang 26.000 déng/cp. V&i két qua dinh gia va cac
nhan dinh trén, BVSC khuyén nghi OUTPERFORM vé&i gia muc tiéu la 26.000
dong/cp, cao hon gia déng clra ngay 28/03/2025 la 22,6%.



BAOVIET - Securities

B&o céo lan dau | VCG

Téng quan doanh nghiép

Téng Cong ty C6 phan Xuéat nhap khau va Xay dwng Viét Nam (Vinaconex) dwoc thanh |ap ngay
27/09/1988, tién than la Coéng ty Dich vu va Xay dwng Nwéc ngoai. Ngay 27/11/2006, Vinaconex
chuyén ddi sang md hinh céng ty c6 phan véi von diéu 1& ban dau la 1.500 ty déng. C6 phiéu cla
cong ty (MCK: VCG), chinh thirc niém yét trén HNX vao nam 2008, va chuyén niém yét cb phiéu
trén HSX vao nam 2020. Sau nhiéu Ian tang vén, hién tai vén diéu 1é cta VCG la 5.986 ty dong.

Vinaconex hoat ddng chinh trong cac linh vc: Xay lap; Bat dong san; va Dau tw tai chinh.

Vao cubi nam 2018, Nha nwéc da thue hién thoai toan bod von tai VCG. Hién tai, Pacific Holdings 1a
cb doéng 16N nhat ctia VCG véi ty 1& ndm gilr 45%, nha dau tw nwéc ngoai ndm gitk 6%, con lai la cac

cb dong khéc.

Cé&c thanh vién Ban lanh dao cta VCG déu c6 tham nién cong tac lau nam trong nganh (trén dwoi
30-40 nam kinh nghiém) ciing nhw trong cdng ty, cé trinh d6 hoc van cao, hiéu biét sau séc va kinh
nghiém lam viéc trong céc linh vwe hoat ddng chi chét ctia VCG nhw xay I&p, bat dong san, dau tw

tai chinh...

Qua trinh tang von diéu lé Co cau cb déng cua VCG tai 17/03/2025
(don vi: ty dong) 5,986
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M6t sé céng ty con ctia VCG

Nguén: Di¥ liéu Céng ty, BVSC téng hop
Tai ngay 31/12/2024, Téng Coéng ty (TCT) c6 20 cong ty con va 10 cong ty lién két.

Von dieulé Ty lé s& hiru Hoat déng kinh doanh

(ty dong) (%)
CTCP DAu tw va Phat trién Du lich Vinaconex (Vinaconex ITC) 1.630 51% DPAu tw va kinh doanh BBS
CT TNHH MTV Vinaconex Dau tw 1.500 100% PAu tw va kinh doanh BDS
CT TNHH MTV Vinaconex Xay dwng (Vinaconex CM) 800 100% Thi cong xay 1&p
CTCP Béch Thién Loc 591 100% DAau tw va phat trién nang lvong
CTCP DAu tv va Phat trién Dién Mién Bac 2 (NEDI2) 384 51% DAau tw va phat trién ndng lvong
CTCP Xay dung sb 25 (Vinaconex 25) 185 71% Thi céng xay l&p
CT TNHH MTV Giéo duc Ly Thai Té 138 100% Kinh doanh giao duc
CTCP Xay dung sb 1 (Vinaconex 1) 59 55% Xay lap va kinh doanh BDS
CTCP Viwaco 43 51% Kinh doanh nwéc sach

Nguén: D liéu Céng ty, BVSC téng hop
2



BAOVIET - Securities

B&o céo lan dau | VCG

Phan tich hoat déng kinh doanh cua VCG

Hién nay, VCG dang hoat dong trong 3 linh vire kinh doanh chinh: Xay 1&p, B4t dong san, va Dau tw
tai chinh. Cu thé nhw sau:

= Xay lap: Thwc hién cac dw an xay dwng dan dung, céng nghiép, giao thong, ha tAng ky thuét.
= Bt dong san: DAu tw va kinh doanh cac dy an BDS dan dung, nghi dwéng va khu céng nghiép.
= Pau tw tai chinh: Pau tw vao cac linh v nhw nang lwong, nwéce sach, gido duc, thwong mai,

phat trién ngudn nhan lyc...

Nguén doanh thu chd yéu ctia VCG dén tir hoat déng xay lap (déng gép khoang 60-70% tir 2021
nay). Kinh doanh BDS déng gop vao ty trong doanh thu thdp, nhwng chiém phan I&n trong co cau
lgi nhuan gép do c6 mrc bién Igi nhuan cao. Cac hoat déng khac (nhw dién, nwéc, gido duc, cho
thué) c6 dong tién 6n dinh hang nam.
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Ngudn: Dé¥ liéu Céng ty, BVSC wéc tinh

Mang xay lap - Mét trong nhikng nha thau hang dau Viét Nam

Qua hon 35 nam hinh thanh va phat trién, VCG da tryc tiép tham gia thwe hién thanh cong hang
tr&m cong trinh trong diém ctia Québc gia nhw: Tdéa nha Québc hdi, Trung tam Hoi nghi Québc gia, San
van déng Quéc gia My Binh, dwdng cao téc Ha Noi — Lao Cai, duwong cao téc Ha Noi — Bac Giang,
dwodng cao téc Cau Gié - Ninh Binh, Nha ga T2 — Cang hang khéng québc té No6i Bai, cau Nhat Tan,
cau Bai Chay... cung nhiéu cong trinh khac clia cac Bd, Ban nganh Trung wong va dia phuong trong
ca nuwéc. Trong giai doan 10 ndm qua, & cac dy &4n dau tw cong, VCG da tham gia d4u 122 g6i thau,

trong dé, tring 81 goi, trwot 37 goi, 4 gdi chua cé két qua.
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Déi véi cac goi thau Xay I&p, tiéu chi danh gia hd so nang luwc dw thau sé tly theo tinh chét cia

tirng dw an, nhwng co ban sé bao gébm nhirng tiéu chi sau:

Nang lwc hanh nghé xay dwng: bao gdbm nang lwc thi cong xay dwng cong trinh va nang luwc
khao sat, thiét ké. Cac nha thau phai dap rng cac chirng chi ndng lwc thi cong twong &ng véi
hang céng trinh thyc hién (vi du: Pwong bd Hang I; Cau dwéng bd Hang Il,...). Trwéng hop
lien danh: tirng thanh vién lién danh phai dap ng ndng lwc twong (ng véi phan viéc ma thanh
vién dé dam nhan trong lién danh.

Nang Iwc tai chinh: Dap (rng vé két qua hoat dong tai chinh (tiéu chi gia trj tai san rong, nguén
lwc tai chinh (theo cong thire tinh tly dw &n cu thé), khéng ng dong thué...); tiéu chi vé& doanh
thu binh quan hang nam tr hoat déng xay dwng yéu ciu & muc tdi thiéu (theo cong thirc ap
dung); tiéu chi vé tai san c6 kha nang thanh khoan cao hodc c6 kha néng tiép can véi tai san
c6 thanh khoan cao...

Nang lwc bé tri nhan sw: Chi huy trwdng cong trinh, can bé phu trach cac hang muc thi cong
trong g6i thau (bao gébm yéu cau bang cap, chirng chi hanh nghé va tham nién cong tac, kinh
nghiém lién quan...);

Nang Iwc thiét bi: Nha thau phai cé cac loai may mac, thiét bi véi sb lweng, ching loai, tinh
nang, xuat x(&, chat lwong, cong suét tdi thiéu theo yéu cau cuta géi thau;

Yéu cau kinh nghiém thwc hién cac dw an twong tw: Vi du: trong giai doan 5 ndm qua, nha
thau da hoan thanh téi thiéu 02 céng trinh dworng bd cp | c6 gia tri cong trinh téi thiéu 1a 50%
gia g6i thau nay...

Yéu cau khéac: Sé lwong thanh vién lién danh tdi da; gia tri @m nhiém tbi thiéu clta chd thu;

cAc tai liéu can cung cép khac...

Nhw vay, ngoai viéc ban than VCG c6 nang luc thi cong, tiém lwc tai chinh va nhan sy tét, yéu té

quan trong khéac gitip nang cao nang lwc canh tranh trong hoat déng d4u thau la méi quan hé véi cac

bén m&i thau va cac nha thau Ién khac trong nganh. Trén thyc t&, VCG c6 mbi quan hé véi 81 bén

moi thau, trong d6 c6 nhiéu bén mai thiu “quen méat” nhw TCT Cang Hang khong Viét Nam — CTCP,
Ban Quan ly Dy an 7 (B6 GTVT), Ban QLDA 6 (B6 GTVT), Ban QLDA Dau tw Xay dwng cong trinh
dan dung Ha Noi... Ngoai ra, VCG ciing tirng lién danh v&i 107 nha thau trong 73 goi thau (bao gdm

nhiéu ddi tac ¢ nang lwc manh trong linh vwe xay l1ap nhw Trung Chinh, Ling Lo, Trwdng Son, 319

B6 Quéc Phong, ACC, DPG,...). Mi quan hé rong rai trong nganh, ciing véi nang lwc thi cong tét va

ludn dam bao tién dd thi cong, da gitp VCG c6 hd so nang luc tham gia dau thdu manh va cé loi thé

I&n trong qua trinh tham gia d4u thiu. Pay 1a moét yéu té canh tranh quan trong trong béi canh thi

trwdng xay dwng ngay cang yéu cau cao vé nang luc tdng thé va tinh hop tac trong trién khai dw an.
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KQKD hoat déng xay dwng
(don vi: ty dong)

10,000 14,000
12,000
8,000
10,000
o s
6,000 CAGR 30%/nim 000
4,000 6,000
4,000
2,000
2,000
0 0

2020 2021

mmmm Doanh thu

2022 2023
Gia tri hop déng ky méi - RHS

2024

50

30

20

10

Két qua dau thau cua VCG
(don vi: ty dong) 50

19
11 12 12 . l
] - [ 21 5
16
10 10 10 .
- - - H I
2020 2021 2022 2023 2024 2205
B Tring thau Chuwa c6 két qua Trwot thau

Ngudn: Dé¥ liéu Céng ty, BVSC wéc tinh

N&ng Iwc thi cong/dau thau mét sé6 doanh nghiép xay dwng hatang

S6 g6i thau

S6 goi

tham gia dau
Téng CTCP Xuét nhap khu va Xay dwng

Viét Nam (VCG) 122
TCT Xay dwng Trwong Son 652
TCT Xay dwng s6 1 — CTCP (CC1) 80
TCT Thang Long — CTCP (TTL) 72
TCT 319 Bd Quéc Phong 597
TCT Xay dwng Ha N&i — CTCP (HAN) 30
CTCP Tap doan beo Ca 36
CTCP Tap doan Cienco4 (C4G) 49
CTCP Xay dyng va Lap may Trung Nam 95
CTCP DBu tv va Xay dwng Giao thong a1
Phwong Thanh

Cong ty TNHH Thwong mai va Xay dung

Trung Chinh 61
CTCP Tép doan bat Phwong (DPG) 79
CTCP Hai bang 59
Cong ty TNHH Tap doan Son Hai 31
TCT Xay dwng Liing L6 945
TCT Xay dwng Cong trinh Hang khéng ACC 49
CTCP Téap doan Thuan An 52
CTCP Xay dwng Coéng trinh 510 138
Ciencol 9

thau trung

81

616
57
49

547
20
25
31
59

24

49

60
40
23
887
39
39
133

~ 86 goi Mbi quan h¢  Nha thau da
thau trrot véi bén mei thau tirng lién danh
37 81 107  17.002,81
28 266 160  14.734,19
20 53 84  14.511,09
22 45 99 9.842,47
40 300 193 7.150,54
8 20 31 6.714,81
10 26 54 5.083,70
10 30 51 4.605,20
29 57 73 4.924,47
12 27 49 4.916,66
8 41 72 4.903,84
15 56 64 4.282,36
15 34 76 3.728,42
5 24 28 3.199,17
45 337 87 2.728,48
9 50 32 2.712,28
9 39 61 2.354,43
3 52 75 1.162,45
3 6 11 693,78

Nguén: Dauthau.info, BVSC téng hop

 sé diém dwoc Dauthau.info phan tich dwa theo B chi s6 danh gia nang lwc nha thau, bao gdm: N&ng luc kinh nghiém, ndng Iwc tai chinh, ndng lwc

canh tranh, quy mé doanh nghiép, lich st vi pham.
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Quy mé doanh thu mang xay lap ndm 2024 Quy mé téng tai san va VCSH nam 2024
(don vi: ty déng) (don vi: ty déng)
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mTéng taisdn = Vén chi sé& hiru

Ngudn: Di¥ liéu Céng ty, BVSC wéc tinh va téng hop

(*): dizliéu nam 2023

C6 thé thdy VCG |a mét trong nhirng doanh nghiép dan dau nganh Xay dwng ca vé quy mé doanh
thu va quy mé tbng tai san/vén chi s& hivu. Diéu ndy phan anh nang lwc thi cong tdt, kha ndng dam
nhan déng thoi nhiéu dw &n quy md I1én, cling nhw mie d6 hién dién manh trong cac dy an trong
diém quédc gia. Quy md vén chd s& hiru 1én ciing thé hién néng luc tai chinh viing manh, kha nang

tw cha vén tdt hon so véi phan I6n cac dbi tha con lai phai phu thudc nhiéu vao ngudn vén vay.

Vi hd so nang luc thi cong va déu thau tich cuc, giai doan 2020-2024, VCG da tring thau gan
55.000 ty ddng cac gobi xay lap, trong dd, hon 70% la cac dw an thi cong xay dung ha tang va cong
nghiép (bao gdm cau, dwong cao tdc, cadng hang khéng, nha may dién, khu céng nghiép...); con lai
la cac dw &n dan dung (bat dong san, bénh vién, cung thiéu nhi, ky tuc xa...). Gia tri hop déng chwa
thwc hién (backlog) tinh dén hét ndm 2024 wéc dat 32.652 ty dong. Thoi gian thi cong cac dw an
nay trung binh khoang 2—-3 n&m. Nhw vay, ngudn doanh thu & hoat dong xay I&p ctia VCG giai doan
2025-2027 sé& dwoc dadm bdo. Ching tdi dy bao doanh thu hoat déong xay 1&p ndm 2025-2026 cla
VCG dat 10.665 ty dong (+15% y/y) va 11.732 ty dong (+10% yly).
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Mét s6 g6i thadu ma VCG tring trong nam 2023-2024

G6i thau Gia tri hop dong  Gia trj thuéc ve VCG

(ty dong) (ty déng)
Xay dwng cang hang khéng

5.10 35.828 3.924

4.6 7.274 1.415
Dw &n thanh phan 3 - DBTXD Cang HKQT Long Thanh — giai doan | 4.7 6.268

4.8 11.067

3.4 4.412 1.235
Mé& rong Nha ga hanh khach T2, Cang HKQT NGi Bai 12 4.601 30
M@ rong san d6 may bay va hé thdng tiép nhién liéu khu viee nha ga hanh 8 340 204
khach T2 - Cang HKQT Noi Bai
Cai tao, nang cap san dé may bay hién hiru (QT+QN) - Cang hang khéng 6 669 163

québc t& Cam Ranh

Xay dwng cau, dwong

Dw an thanh phan 5 — DTXD dwéng Vanh dai 3 TP. HCM XL1 1.832 364
Dv an thanh phan 1 — DTXD dwéng Vanh dai 3 TP. HCM XL5 2.304 314
Xay dwng cau Ba Lai 8 trén tuyén duwdng bo ven tinh Bén Tre 02 572 572
Dv &n thanh phan 2.1 — BTXD dwéng Vanh dai 4 — TP. Ha Noi 09/TP2-XL 1.816 1.816
BTXD nut giao khac mire gitba dwdng Vanh dai 3,5 véi Pai L6 Thang 28 1620
Long, huyén Hoai Btrc, TP. Ha Noi '
BT, nang cap mé rong duwéng 70
g.cap g ) 9 ) 30 244

(doan tir Trinh Van B6 dén hét dia phan quan Nam T Liém)
DBTXD duwong tinh 327

) R ) N 14 219 219
(nat giao Cong tinh dén dwong truc chinh TT thi xa Dong Trieu)
Nang cp dwdng 25B doan tir Trung tam huyén Nhon Trach ra QL51 10 878
Cao téc Hoa Binh - Moc Chau XL-01 1.539
Du: an tha?nh phan 2 — Buwdng bd cao toc Chau Boc — Can Tho — S6c 29 420 205
Trang giai doan 1
DL_J: an tha}nh phan 3 — Buwdng bd cao toc Chau Boc — Can Tho — Séc 01 3.479 522
Trang giai doan 1
Dw &n thanh phan 4 — Budng b6 cao tdc Chau Béc — Can Tho — Séc 10 2444 205
Trang giai doan 1 11 2.290 172
Dw &n thanh phan 2 - Budng b6 cao tbc Bién Hoa — Viing Tau giai doan 1 10-XL 2.117 945
Cao tbc Béc — Nam phia Dong giai doan 2021 — 2025

XLO1 4.766 1.439

(doan Viing Ang — Bung)

Dw an dan dung

Bénh vién Da khoa tinh Nam Binh 1.110 801
Trwéong Tiéu hoc Hoang Liét 211
Vién |am sang cac bénh truyén nhiém - Bénh vién TW Quan dsi 108 13 90 90

Nguédn: Di¥ liéu Céng ty, BVSC téng hop
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Mét sé dy an dAu tw trong giai doan tiép theo c6 thé ké dén nhw: Cang HKQT Long Thanh (giai doan
2, giai doan 3); dwéng Vanh dai 4 TP. H6 Chi Minh; dwéng Vanh dai 5 TP. Ha Nai; cao tdc Chon
Thanh - Birc Hoa, Btrc Hoa - My An, My An — Cao Lanh, Ha Tién — Rach Gia — Bac Liéu; dwong sat
cao téc Bac — Nam,... V6&i bé day kinh nghiém cung néng lwc thi cong tét, ching tdi cho rang VCG
sé tiép tuc gianh dwoc cac hop déng xay lap véi gia tri cao trong cac ndm tiép theo. BVSC ky vong
cbng ty sé tring thiu va ky két cac hop déng dat 11.000-12.000 ty déng méi nam trong giai doan
2025-2026.

T dau nam 2025, VCG da tring thau vai vai tro 1a lién danh phu goi thau sd 02XL-BA — Thi cong
xay dwng Nha may thdy dién tich n&ng Bac Ai (trong lién danh cé Liing L8, Séng P4, Lilama 10, SCI
E&C, Trwong Son, Xay dwng 47 va VCG), gia tri goi thau la 4.335 ty ddng. Ngoai ra, céng ty dang
tham gia d4u & g6i thau 7.8 tai dw an Cang HKQT Long Thanh v&i gia tri khoang 4.120 ty déng.

Mot s6 dw an trong diém chuan bi kh&i cong:

Vén dau tw (ty dong)? Khé&i cong (dw kién)
Puéng sét cao téc Bac — Nam 1.713.594 1.541 km 2027
Puong sét Lao Cai — Ha Noi — Hai Phong 203.231 391 km 2025
Séan bay Long Thanh - Giai doan 2 va 3 226.180 3.190 ha 2028
Vanh dai 4 HCMC 136.590 207 km 2026
Vanh dai 5 Ha Noi 86.560 331 km 2027
Cao téc Ha Tién - Rach Gia - Bac Liéu 80.836 175 km 2026
Tuyén metro 5 Van Cao — Hoa Lac 65.404 38 km 2025
Cao tbc Birc Hoa - My An 28.954 68 km
Cau Tran Hung Dao — Ha Noi 15.967 6 km 2025
Cao téc Cam Lo - La Son m& réng 6.488 98 km 2025
Cao téc My An - Cao Lanh giai doan 1 6.128 27 km 2025
Cao tbc La Son — Hoa Lién mé rong 3.010 65 km 2025
Cao tbc Cao Bd - Mai Son mé rong 1.876 15 km 2025

Ngudn: BVSC téng hop

VCG thé hién sy cha ddng trong viéc chudn bi ndng lwc thi céng cho cac dw &n I&n hodc cac linh
vuc chuyén biét. Dau ndm 2024, cong ty da ky bién ban ghi nhé hop tac dau tw véi S& GTVT TP.
Ha Noi va Tap doan Xay dwng Thai Binh Dwong (Trung Quéc) vé hop tac nghién clru dau tw, xay
dwng cau T Lién va tuyén duwdng sét do thi sé 5. Cudi nam 2024, VCG phébi hop cung Truwéong Dai
hoc Xay dwng Ha Néi té chirc khai gidng 16'p dao tao k§ sw nganh Ky thuat xay dwng cdng trinh giao
théng, chuyén nganh dwdng sét téc do cao va dwong sat d6 thi. Day la dong thai chién lwoc cha
hai bén nham dap ng nhu cau ngudn nhan lwc chat lweng cao, chuan bi cho cac dy an ha tang
giao thong trong diém quéc gia, dac biét 1a tuyén dwong sat tbe dd cao Bac — Nam. Véi viéc tham

gia tr giai doan chuan bi va phat trién dy an, nhirng buéc di nay giup coéng ty nang cao kha nang

2 Vén dau tw bao gém cac hang muc: (1) Chi phi bi thuong, hé tro, tai dinh cw (giai phong mat béng); (2) Chi phi xay dung va thiét bi; (3) Chi phi quan
ly, tw van va khac; (4) Chi phi dy phong (yeu to trwot gia, rdi ro ky thuat, thay doi thiét ke); va (5) Chi phi lai vay trong thoi gian xay dwng. Cac dv an
xay dwng ha tang (san bay, duwdng sét, dwdng bd...) thwdng cé ty trong chi phi xay dwng va thiét bi chiém khoang 45-75% téng mirc dau tuw.
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dap ng yéu cau k¥ thuat — tién d6 ngay cang cao tlr bén moi thiu, chd déng ngudn nhan lyc va
lwa chon cdng nghé thi cdng phiu hop, qua dé tao ra lgi thé canh tranh so véi nhiéu nha thau khéc

trén thj tredng.

Hop tac nghién cteu dau tw, xay dL_Png'céu T Lién Lé khai giang |&p dao tao ky sw dworng sat do VCG
va tuyén dwong sat dé thisé 5 va BH Xay dwng phdi hop té chirc

I SO GIAD THONG VAN TAI

Q@ A F i &
1 & v T6NG CONG TV €8 PHEN

BAN GHI NHG HOP TAG GIUA S3 GIAO THONG VAN TAI THANH PHG HA NOI
VGI TAP DOAN XAY DUNG THAI BINH DUONG mw@uo’c) VA aﬂG CONG vé PHAN XUAT NHAP KHAU VA XAY DUNG VIET NAM

AHEZRESRTS TR

Ngudn: Di¥ liéu Cong ty, BVSC téng hop

Mét chi sb quan trong khi xét dén hiéu qua hoat dong cac doanh nghiép xay 1&p 1a ty suét bién loi

nhuan gop. 1 hop ddng xay dwng khi ky két c6 thé phan loai theo hinh thirc gia hop ddng nhu sau:

Hinh thirc gia hop dong Chu thich

Hop ddng tron goi Khéng thay di trong subt qua trinh thuwc hién hop déng.

Xac dinh trén co s& gia cb dinh cho céc cong viéc nhan véi khéi
lwong cdng viéc twong tng.

D4 diéu chinh do truot gia theo cac thda thuan trong hop déng nhan
vé&i khéi lwong cong viéc twong (ng dwoc diéu chinh gia.

Xac dinh trén co’ s& murc thu lao cho chuyén gia, cac khodn chi phi
Hop ddng theo thoi gian ngoai mirc thu lao cho chuyén gia va thoi gian lam viéc (khdi lwong)
tinh theo thang, tudn, ngay, gio.

Gia hop ddng chwa xac dinh dwoc gia tri tai thoi diém ky két hop
ddng, cac bén chi thda thuan vé chi phi quan ly, chi phi chung va lgi
nhuén do chwa du co s& xac dinh pham vi cong viéc va chi phi tryc
tiép dé thwc hién cac cong viéc cta hop ddng.

Hop ddng theo don gia cb dinh

Hop ddng theo don gia diéu chinh

Hop ddng theo chi phi cdng phi

Hop ddng xay dwng khéac

Hop ddng theo don gia két hop St dung két hop cac loai gia hop ddng bén trén.

Ngudn: NB 37/2015/NB-CP va NP 50/2021/NP—CP, BVSC téng hop

Nhw vay, c6 thé thay rang nha thiu ky hop ddng theo hinh thirc tron géi va don gia cb dinh sé chiu
ri ro nhiéu hon béi nhirng bién doéng cta chi phi nguyén vat liéu, nhan céng, thué thau phu, may
mac... so véi hop déng duoc ky két theo cac hinh thire khac. BVSC cé theo ddi cac hop déng hop
ddng trang thau ctia VCG trong giai doan 2023—-nay, va nhan thdy khoang 10% gia tri §m nhan cla
VCG la ky két theo hinh thirc tron géi va don gia cb dinh, 30% la theo don gia diéu chinh, con lai la

theo don gia két hop.
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Ngoai ra, dinh mirc, don gia xay diwng, khai thac, cung ng vat liéu xay dwng... cling la nhirng viréng
mac co ban cla cac dy an, cong trinh giao théng trong diém, quan trong quéc gia. Trwdc day, dinh
murc xay dwng dwoc 4p dung theo Théng tw 12/2021/TT-BXD cla B6 Xay dwng ban hanh ngay
31/8/2021. Tuy nhién, nhiéu dinh mrc khdng phan anh ddng hao phi thyc té trén cong trwérng hodc
con thiéu rat nhidu dan dén kho khan trong viéc ap dung lap dw toan va nghiém thu, quyét toan. Ngay
30/8/2024, B6 Xay dwng da ban hanh Théng tw 09/2024/TT-BXD vé stra ddi, bd sung mét sé dinh
mirc xay dwng ban hanh tai Théng tw 12/2021. Viéc ban hanh Théng tw 09 mang lai nhiéu lgi ich
thiét thwe cho cac nha thau trong nganh xay dwng, gép phan hoan thién hé théng cong cu, tao thuan
loi cho cac chi thé tham gia hoat dong dau tw xay dwng cé day di cong cu dé phuc vu cong tac lap
va quan ly chi phi dau tw xay dung, nhat 1a déi véi cac dw an, cong trinh giao théng trong diém québc
gia. Sy didu chinh nay khong chi gitp cap nhat cac dinh mic theo tinh hinh thuc té ma con dam bao

tinh linh hoat, minh bach va phu hgp hon véi bién déng cla thj trwdng.

Vé phia cong ty, viéc VCG chi dong xuc tién hop tac véi cac nha cung cép vat liéu xay dwng la buéc
di chién lwg'c nham nang cao kha ndng kiém soat chat lwong, tién dd va gia thanh dau vao — nhiing
yéu t6 c6 anh huéng truc tiép dén bién lgi nhuan gop trong linh vwe xay 18p. Trong bdi canh gia vat
liéu bién ddng va canh tranh thiu ngay cang khéc liét, viéc thiét 1ap quan hé ch&t ché véi nha cung
cép gilp cong ty chd dong hon trong dam phan gia va ddm bao nguén cung 6n dinh. Diéu nay c6 thé
coi 1a lgi thé Ién ctia VCG, vi cdng ty cé thé ky két triedc mot sé hop ddng cung cip nguyén vat liéu
trwée khi thi cdng dw &n, nhdm dam bao chi phi khéng truot gia nhiéu so véi dinh mire xac dinh trong
gia goi thau. Day 1a tién d& quan trong dé t6i wu chi phi thi cong, gép phan cai thién bién lgi nhuan
gop va nang cao nang lwc canh tranh tdng thé ctia VCG trong cac dw an lén.

H6i nghi nha cung cap 2025 do VCG té chirc

.
DBng Hanh Kién Tao - But Phd Tuong Lai 1 chu dé xuyén subt tai HGi nghi nha cung cap 2025 do Ong Toshitsugu Kikuchi — Gidm déc Kinh doanh Céng ty CP Thép Viét ¥ dai dién cac thuong higu thép Viét
VINACONEX té chuc Y - Vina Kyoei — Kyoei, Tép doan thép Kyoei Nhat Ban tu hao dudc déng hanh va cung cap san pham tai
céc céng trinh trong diém do VINACONEX trién khai

Ngudn: Di¥ liéu Céng ty, BVSC téng hop
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Bén canh do6, mét s yéu td tiéu cwc cé thé anh hwdng dén bién loi nhuan ctiia VCG gbm: thdi gian
thwe hién géi thau, tién do thi cong va tinh hinh cung ng vat liéu san |4p. Cac géi thau yéu cu
hoan thanh trong th&i gian ngan thwéng khién cong ty phat sinh nhidu chi phi thué thau phu dé bd
sung nhan lwc. Bdng thdi, néu tién do bi kéo dai, chi phi thu phu, nhan cdng, may mdéc va lai vay
déu c6 nguy co vuwot du toan. Déi véi vat lieu san Iap (cat, da, dat), ngudn cung ciing la thach thire
I&n. Trong thei gian qua, Chinh phi va céc co quan chirc ndng da lién tuc chi dao, yéu cau cac Ban
QLDA va nha thau day nhanh khéo sat, xac dinh mé vat liéu va td chirc kiém tra hién trwong dinh
ky nham th&o g& khé khan vé ngudn cung. Chang téi ky vong nhitng chi dao séat sao tir cac cép
chinh quyén sé& gép phan thao g& diém nghén vé& nguén vat liéu, qua dé hd tro cai thién bién loi
nhuan cho cac nha thau xay dwng néi chung va VCG néi riéng trong thdi gian t&i, dac biét tai cac

dw &n ha tang trong diém.

V&i nhirng nhan dinh nhw trén, ching t6i dw bao mirc bién loi nhuan gép mang xay I&p cia VCG

sé dat murc 5% trong nam 2025 va con nhiéu duw dia dé tiép tuc cai thién trong cac nam tiép theo.

Chi phi thué thau phu tang cao anh hwéng KQKD hoat dong xay dwng
dén bién lgi nhuan cia VCG (don vi: ty dong)

(don vi: ty dong) 14,000

5,000 80%
700 12,000
4,000 60% 10,000
3,000 50% 8,000
40% 6,000

2,000 N 9
‘ - 30% 4,000
1,000 20% 3 000

0,
I 10% 0

0 0%
2017 2018 2019 2020 2021 2022 2023 2024 -2,000

2022 2023 2024 2025F 2026F
mmm Chi phi thué thau phu Chi phi thué thau phu/doanh thu (%) s Doanh thu

14%
12%
10%
8%
6%
4%
2%
0%
-2%

Loi nhuan ng
Gia tri hgp dong ky mé&i - RHS

Bién Igii nhuan goép mang xay lap

Trwdng SonHai 319 Bo C4G DPG bPéoCa Phwong Trung CcC AN
Son Quéc Thanh Chinh
Phong

Ngudn: Di¥ liéu Céng ty, BVSC téng hop
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Hoat déng kinh doanh Bat déng san — Ghi nhan KQKD I&n tir nay dén 2030
Bat dong san dan dung

VCG dang trién khai dau tw xay dwng 8 dy an BDS dan dung. Cac dy an BPS nha & va cho thué
van phong cta cong ty tap trung & Ha N6i va Quéng Ninh, cac dw an BBS nghi dwéng & Hai Phong,
Quang Nam va Phu Yén. Chi tiét cac dw &an nhu sau:

Tylés® Quymé TMDT

Tién do dw an

KDT du lich nghi
duwdng Cat Ba
Amatina

KBDT Km3, Km4
phuwong Hai Yén,
TP. Moéng Cai

KBT Dai 16 Hoa
Binh kéo dai, TP.
Méng Cai

Condotel resort
Tuy Hoa

Cong trinh TMDV,
khach san cao cap
tai Kim Van Kim
LG

Khu khach san
resort Tam Ky

TTTM Cheo Mo,
Ha Noi

KDT Thién An
Pién Nam — bién
Ngoc

hiru (%) (ha)  (ty dong)
- Hoan thanh tha tuc diéu chinh quy hoach 1/500
theo QD 2491/QD-UBND ngay 15/12/2023.

- Cong tac sa nén d& hoan thanh 100% trén dién
tich dwoc ban giao (chiém 97,4% dién tich quy
hoach).

- Hoan thanh xay dwng 150 can biét thw song Iap.
- VCR dat ké hoach mé ban 1 phan trong nam
2025, doanh thu dat 1.793 ty déng.

- B4 hoan thanh nop tién d&t dw an va nhan ban
giao dét tai hién truwong.

- P4 hoan thanh dau tw thi cong ha tang k¥ thuat.

- DU didu kién ban, cho thué mua nha hinh thanh
dbi v&i 135 can nha phé thwong mai (theo Van ban
236/SXD tinh Quang Ninh ngay 28/06/2024).

- Hoan thanh céng tdc GPMB.
- Hoan thanh cong tac thi cdng ha tang ky thuat
- 248 can nha & lidn k& (phan giao d4t dot 1) va thi cdng phdn méng 36
100% 488 2256 - 137 can biét thy can shophouse. .
- 952 c&n shophouse - Ba dieu kién mé& ban, cho thué mua nha & hinh
P thanh trong twong lai déi véi 104 can nha & trong
ranh gi&i giao dat dot 1 (theo van ban 300/SXD
tinh Quang Ninh ngay 31/07/2024).

- 460 can nha & lién ké
51% 176,1 10.942 - 339 biét thy song lap
- 499 biét thy don lap

- 375 can nha & lién ké
100% 43,9 1.154 - 35 can biét thy
- 372 can shophouse

- Khu thap tang: 9.039 m2
61% 93,8 2.999 - Khu can ho du lich, khach
san, TMDV: 32.564 m2

- Ba duwoc phé duyét quy hoach 1/500.
- Dang trién khai thi céng xay dung.

o - Hoan thanh thi tuc lién quan dén dét dai va dwoc
- Dién tich san xay dwng:

100% 1,2 2.000 157 800 m2 cap~gla¥ 'CI\AIQSDE).' ‘ ’
- Ba kh&i cong dw an tir Thang 5/2022.
- Pa hoan thanh cac tha tuc lién quan dén dat dai
-1 toa nha hdn hop khach san  va duoc cép gidy CNQSDD.
100% 20 270 (giai 1825 tang - E)u’cy? chép thuan gia han tién do thyc hién tai
’ doan 1) - 40 biét thw nghi duwéng cao Van ban 1669/UBND ngay 7/7/2023.

cép - VCG dang xin diéu chinh quy hoach tdng mét
béng va phwong an kién tric dy an.
- Vn phong ban: 27.660 m2 - !\flo b?n dot 1 tr ngay 1/312025, gié‘bz'?n ttr 4’4 .
100% 1,5 1.507 . N R triéu dong/m2 (chwa bao gom VAT va kinh phi bdo
- Van phong cho thué: 9.220 m2 tri)
- Ba duwoc phé duyét quy hoach 1/500.
- Hoan thanh dau tw ha tang ky thuat, dat trén 90%
khéi lwong theo hd so thiét ké.
- GPMB hon 78% dién tich toan dw an.

- 682 can dat & chia 16
71% 35,5 589 - 70 can dat & tai dinh cw
- 40 can dat & biét thy

Ngudn: Di# liéu Cong ty, BVSC téng hop
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Gié trj chi phi SXKD d& dang va hang tén kho lién quan dén hoat dong BBS dan dung ctia VCG cudi
nam 2024 dat 12.800 ty déng, trong dé ndi bat 1a dw &n Cat Ba Amatina (7.700 ty déng); KBT Dai 16
Hoa Binh kéo dai (1.700 ty ddng); Dw an Phi Yén (827 ty dong); Dy an Cho Mo (642 ty ddng)...
Céc dw an BDS trén da phan da hoan thanh cac tha tuc phap ly va dang thi cong xay dwng.

T& ndm 2020 dén nay, phan khuc bat dong san nghi duwéng déi mat nhiéu kho khidn do dac thi ndm
& phan khuc cao cép, trong khi thi trwéng chung van dm dam va kha nang hap thu yéu hau dai dich.
Tuy nhién, BDS nghi dwéng van duy tri strc hit nhat dinh nhe tiém néng tang gia tri dai han va kha
néng tao dong tién én dinh tlr hoat dong kinh doanh. Trién vong giai doan 2025 tré di dang cé dau
hiéu phuc hdi tich cwe, nhér ha tAng giao théng dan hoan thién, chinh sach thic day du lich manh mé

va mat bang lai suét vay vén thap hon.

N&m 2025, Vinaconex ITC (VCR) sé tiép tuc trién khai ha tAng k¥ thuat, xay dwng cac san pham thap
tang tai cac phan khu A3, B2, B3 ctia Cat Ba Amatina. Du c6 vj tri gan Ha Long va san bay Céat Bi
(~30 km), dw &n van phu thudc vao phwong tién di chuyén bang pha, tau cao tdc hodc cép treo, lam
gidm phan nao strc hat dau tw trong giai doan dau phuc héi thi trwéng. Do dd, & kich ban than trong,
chang t6i ky vong VCR s& mé ban phan khu thap tang trong giai doan 2027-2030, phan khu cao
tang bat dAu mé ban tir ndm 2030. Téng gia tri phat trién & 2 phan khu nay wéc dat 15.000-16.000
ty déng, dem vé khoang 3.600 ty ddng LNST cho VCR (twong dwong hon 1.800 ty déng cho VCG).
Viéc ban giao va ghi nhan doanh thu tir dw an sé khong chi hé trg KQKD, ma con gilp tang tinh
thanh khoan tai san va thu hdi dwoc ngudn vén dau tw rong ra vao du an nay trong gan 20 nadm qua.

Bén canh d6, théng tin tich cwe hd tre dw an la viéc Sun Group dy kién mé ban giai doan 1 cla dw
&n Xanh Island Cat Ba (cach Cat Ba Amatina khoang 5km) tir gitba nam 2025, gia ban dw kién khoang
62—70 triéu/m2 (cho phan khtc chung cw cao tang). Bon gia cho phan khuc san phdm biét thw, nha
& lién ké dy kién dao déng quanh 100-150 triéu/m2. Dw an Xanh Island vé&i quy mé 50 ha cung dinh
hwéng phét trién d6 thj du lich — nghi dwéng bién cao cip dwoc ky vong sé tao mét bang gia tham
chiéu tich cwc cho Cat Ba Amatina (176 ha) trong twong lai.

Dw bao KQKD tai dw an Cat Ba Amatina
(don vi: ty dong)

5,000
4,000
3,000
2,000
0
2027F 2028F 2029F 2030F
m Doanh thu Loi nhuan gbép

Nguén: D liéu Cong ty, BVSC wéc tinh

Diém sang trong ndm 2025-2026 clia mang BDPS dan dung ctia VCG sé dén tir 2 Khu d6 thi tai TP.
Mong Céi, Quang Ninh va TTTM Cho Mo. Déi véi 2 du an tai TP. Méng Cai: trong ndm 2024, VCG

da nhan dwoc van ban ctia S& Xay dwng tinh théng béo vé viéc du diéu kién mé ban, cho thué mua
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nha ddi v&i 135 can nha phd thwong mai tai dw an KDT Km3, Kmé4 phuwdng Hai Yén va 104 can nha
& tai dw an KBT Dai 16 Hoa Binh kéo dai. Chung t6i ky vong cong ty sé hoan thanh céng tac thi cong
xay dwng, chinh thirc mé& ban cac san pham nay trong ndm 2025 va ghi nhan vao KQKD.

Dw &n TTTM Che Mo (phan van phong ban) da mé ban giai doan 1 tir 01/03/2025, véi cac hang
muc thi cdng hoan tat va s&n sang ban giao ngay trong nam.

Nhu vay, giai doan 2025-2026, dw bao KQKD mang kinh doanh BDS clia VCG sé ghi nhan doanh
thu 1an luot 1.483 ty déng (+38% yly) va 1.630 ty déng (+10% y/y), dem vé lgi nhuan gdp twong
(ng 673 ty dong (-5% yly) va 752 ty dong (+12% yly).

Dw bao KQKD mang BDS
(don vi: ty dong)

2,500
2,000
1,500
1,000
500
0 [
2022 2023 2024 2025F 2026F
m Doanh thu Loi nhuan gép

Ngudn: Dé liéu Cong ty, BVSC wéc tinh

Téng doanh s6 ban hang

Tén dw an N 2025 2026 2027 2028 2029 2030
(ty dong)

Cat Ba Amatina (phan khu thap tang) 12.264

KDT Km3, Km4 phwong Hai Yén 1.772

KDT dai 16 Hoa Binh kéo dai 3.547

KDL nghi dwéng Condotel Resort Tuy Hoa 3.305

TTTM Chg Mo (van phong ban) 1.106

KDT Thién An Dién Nam — Dién Ngoc 1.515

Doanh sé ban hang 1.483 1.630 4.101 6.385 5.569 4.340

Nguén: Di¥ liéu Céng ty, BVSC wéc tinh

Bat déng san Khu céng nghiép

Cong ty dang thyc hién 3 dw an BBS Khu cong nghiép & Ha Néi (ty 1é s& hiru déu 1a 100%):

TMBT (ty dong) Quy mo (ha) Thei gian ban giao
Khu CNC 2 Hoa Lac 2.001 271 2025-2031 Huyén Quéc Oai va Thach Thét
Khu Cdng nghiép Bong Anh 6.338 299 2028-2031 Thi trdn Béng Anh
Khu Cdng nghiép Son Béng 1.414 73 2026-2027 Thi xa Son Tay

Nguén: D liéu Céng ty, BVSC téng hop
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Dw an Khu céng nghé cao 2 Hoa Lac, trién khai ttr ndm 2012, hién mai dat ty 1& 1ap day khoang 30%
do vuéng méc vé GPMB va ha tAng chwa hoan thién. Cac khé khin dang dwoc dia phwong va Ban
Quan ly Khu CNC Hoa Lac tap trung thao g&, véi ngudn vén dau tw céng trung han 2021-2025 da

dwoc bé tri. VCG dang ddy nhanh thi cong d& sém dwa dw &n vao khai thac.

VCG méi day ciing da dwoc chap thuan cha trwong dau tw dw &n Khu cdng nghiép Déng Anh (theo
Quyét dinh 221/QD-TTg ngay 5/3/2024). Quy mé dw an la gan 300 ha, TMDT 6.338 ty déng, tién do
thwe hién khéng quéa 36 thang ké tir ngay Nha nwéc giao déat.

Bén canh d6, dw an Cum céng nghiép Son Déng (VCG Invest trién khai) da khéi cong dau nam
2024, dw kién di vao van hanh ttr cudi 2026. Hién tai da co 16 doanh nghiép va 51 don vi, td chire
ca nhan co s& san xuét dang ky nhu cau st dung dat san xuét kinh doanh trong cum véi dién tich

trén 40 ha (100% dién tich dat céng nghiép cta cum).

Ty lé I4p day cta cac khu cdng nghiép quanh Ha Noi ludn duy tri & mirc cao do nhu cau manh mé
tr cac nha dau tw va doanh nghiép. Bon gia cho thué tai Ha Néi dat trung binh hon 220 USD/m2/chu
ky thué. Mot sb noi nhw Mé Linh, Long Bién, Béng Anh cé mirc gia thué vwot 250 USD/m2/chu ky
thué. Dy bao gia thué dat cong nghiép khu virc phia Bac c6 thé ting 4-8% trong 3 ndm t&i, con gia
thué nha xwdng xay san tdng 1-4%/nam. Nhu cau kha quan tlr nhém nganh dién tl, cong nghiép
ban dan cling nhw phu tiing 6t6 tao déng lwc cho bt ddng san cong nghiép phia Bac.

3 dy &n Khu coéng nghiép trén dwoc ky vong sé& déng gop dang ké vao dong tién va ting trwéng
KQKD clia VCG trong trung va dai han.

Dw bao KQKD mang BBS Khu céng nghiép
(don vi: ty dong)

4,000
3,000
2,000
- I I I
,
2025F 2026F 2027F 2028F 2029F 2030F
® Doanh thu Loi nhuan gép

Ngudn: Dé liéu Céng ty, BVSC wéc tinh

Hoat déng dau tw tai chinh — Dong tién déu dan hang nam

Céc hoat dong kinh doanh khac ctia VCG bao gébm: kinh doanh dién ndng, nwéc sach, gido duc, va
cung cép dich vu khac. Doanh thu va lgi nhuan sau thué hang ndm dat méc 2.000 ty déng va 700—
800 ty déng. Dong tién tir cac hoat dong nay rat khée, déu d&n va bén virng hang ndm, do day la
nhirng hoat ddng cung cap nhu cau thiét yéu cho doi sdng, it chiu anh hwéng béi nhirng rai ro bién
dong vi mo, ké ca trong thoi ky kinh t& khé khan. Dong tién nay tao diéu kién cho VCG c6 thé chi

trd mot phan cac chi phi hoat ddng, chi phi tai chinh, ddng thdi dong vai trd hd tre quan trong cho
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céc linh vie kinh doanh tham dung vén khac ctia Téng Cong ty. Trong bdi canh thi trwéng gap nhiéu
bién dong va thach thire khé lwédng, viéc duy tri dwoc mot dong tién vikng chic tr cac mang kinh
doanh thiét yéu 1a loi thé canh tranh I&n vé& mét tai chinh cGa VCG khi so sanh véi nhiéu nha thau

xay dwng khac.

Doanh thu hang nam

Cong suat

(ty dong)
Thay dién Ngoi Phat va Ngoi Phat M& rong 84 MWI 400
Thay dién Dk Ba 30MW 200
Nuwéc sach VIWACO 200.000 m3/ngay 1.100
Hé théng gido duc Ly Thai Té 4.000 hoc sinh 300

Ngudn: Di¥ liéu Cong ty, BVSC téng hop

Dw bao KQKD mang dau tw tai chinh
(don vi: ty dong)

2,500 44%
2,000 _ __ - 42%
40%
1,500
38%
1,000
36%
500 . 34%
0 32%
2022 2023 2024 2025F 2026F
mmmm Doanh thu Loi nhuan gbp Bién lgi nhuan gop (%)

Ngudn: Di# liéu Cong ty, BVSC téng hop

Tinh hinh tai chinh

N&m 2021-2022, VCG gia ting vay no théng qua phat hanh trai phiéu (4.700 ty déng) va vay ngan
hang. Ngoai viéc bd sung vén cho dy an Cat Ba Amatina, céng ty cling bd sung ngudn vén luu déng
phuc vu hoat ddng kinh doanh cho mang xay |ap, khi gia tri trang thu ctia VCG dat trung binh 10—
11 nghin ty/nam trong giai doan 2020-2022 (giai doan 2017-2019 trung binh chi dat khoang 3.000
ty/n&m). Tuy nhién, nhu cau yéu cua thj trwérng BDS do gép tac dong cla dai dich Covid, cung mat
bang lai suét tang cao khién chi phi I4i vay tdng cao va cong ty gép nhiéu kho khan trong giai doan
nay. Cac ndm sau do, nhd hoat dong kinh doanh hiéu qua, cong ty thu vé dong tién dwong tir hoat
dong kinh doanh hang nam, va gidm dan dw no vay. Ty 1& no vay rong/Vén chi sé hivu tinh dén cubi
2024 da giam xubng murc an toan 0,57 lan, cung ty 1& bao pha 1&i vay (EBIT/IAi vay) & muc rét tich
cwe 2,8 1an. ROE trung binh giai doan 2010-2024 dat 9,54% - tich cwc hon so véi giai doan trwéc

khi Nha nwéc thoai von.

Céc khoan phai thu ctia VCG cé xu huwéng gidm dan tir 2021—-nay. Ty |& cac khoan phai thu/Tng tai
san cling gidm dan tr mirc gan 40% xubng con dwdi 20% vao ndm 2024. Pay la tin hiéu tich cuc,

phan &nh nd luc kiém soat tin dung thwong mai, céng no' va cai thién dong tién ctia doanh nghiép.
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DPong thei, cong ty van duy tri ty 1& trich 1ap dw phong & mirc cao, dao ddng quanh 8—10% (d&c biét
nam 2020 dat 17%), cho thdy sw than trong va chd dong trong viéc phong ngtra rdi ro ng’ xau. Chinh
sach quan Iy cong no' chit ché cung véi viéc thu hep quy mé phai thu sé 1a nén tang gitp cai thién

chét lwong tai san va ting tinh bén virng cho hoat ddng kinh doanh ctia céng ty trong cac nam téi.

Ty Ié No vay rong/VCSH dwoc cai thién Chi phi lai vay
14,000 (don vi: ty dong) 14 1,000 (don vi: ty dong) 50
12,000 1.2 4.0
800 3.0
10,000 1.0 2.0
8,000 og 600 1.0
6,000 06 00 0.0
-1.0
4,000 0.4
2,000 I I I I I I 0.2 3.0
0 0.0 0 i -4.0
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
mmmm \/ay ngén han Vay dai han No vay rong/VCSH mmmm Chi phi lai vay Ty & bao phu lai vay (EBIT/chi phi l&i vay)
Ty suat sinh 1 cai thién sau thoai vén Cac khoan phai thu
25% 12,000 (don vi: ty dong) 50%
0% 10,000 I 40%
8,000 l
15% 30%

6,000 |
- - 0,
10%  ROE 2014 - 2018: 8,13% ROE 2019 - 2024: 9,54% 4000 I I I I 20%
- I 11y

0 0%
0%
2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 201420152016 2017 2018 2019 2020 2021 2022 2023 2024
mmmm Cac khoan phai thu
a=O==ROA ROE Ty 1é trich lap dy ph()r:g (%)
Cac khoan phai thu/Tong tai san
Ty 1& No vay rong/VCSH mét s6 DN Cac khoan phai thu mét sé DN
don vi: ty don n vi: ty don
14,000 ( I ty dong) 2.0 (don vi: ty dong)
8,000 50%
12,000 0%
10,000 1.5 6,000

' 30%
8,000
1o 4000 20%
6,000 10%
4,000 2,000

0.5 0%
'y i ooy, .o
0 HE B = = = 00 VCG CCl HHV DPG C4G FCN THG CSC
VCG CCl HHV DPG C4G FCN THG CSC mmmm C4c khoan phai thu
mm \/ay ng&n han Vay dai han No vay rong/VCSH Ty 1é trich lap dw phong (%)

Cac khoan phai thu/Téng tai san

Nguén: Dé liéu Céng ty, BVSC wéc tinh
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Dw bao KQKD 2025-2026

BVSC dw bao KQKD 2025 sé c6 muirc tang trwdng tich cwe so véi cung ky, véi doanh thu 15.231 ty
dong (+18% yly) va LNST sau CDTS 1.117 ty déng (+21% yly). Sw tng trwdng nay dwoc hd tro b
tat cd cac mang hoat dong: (1) doanh thu xay 1ap tang trwdng 15% yly; (2) bat dong san dan dung
tang 38% y/y nh&» mé& ban va ban giao 2 dy an tai Quéng Ninh va TTTM Che Mo; va (3) dau tu tai
chinh tang 22% yly (cho thué Khu CNC 2 Hoa Lac; La Nina hd tro san lwgng dién phat cda 2 nha

may thly dién; va tang gia nwdc, tang gia cho thué BDS hién hiru hang nam).

KQKD nam 2026 duy tri da ting trwdng véi doanh thu 17.833 ty dong (+17% yly) va LNST sau CDTS
1.573 ty dong (+41% yly). Mang xay |&p tang trwdng nhe khéi lwong backlog va gia tri hop ddng ky
méi lén. Mang BDS va BDS cho thué s& mé ban thém nhiéu dy an nhw TTTM Cho Mo, Cum Céng
nghiép Son Béng, Khu CNC 2 Hoa Lac...

DPon vi: ty dong 2024 2025F 2026F 2025 yly 2026 yly
Doanh thu thuian 12.870 15.231 17.833 18,3% 17,1%
- Xay dung 9.274 10.665 11.732 15,0% 10,0%
- Bat déng sén dan dung 1.071 1.483 1.630 38,5% 9,9%
- BAu tw tai chinh va khéac 2.525 3.083 4.471 22,1% 45,0%
Loi nhuén goép 1.981 2.410 3.111 21,7% 29,1%
Doanh thu tai chinh 333 291 324 -12,7% 11,5%
Chi phi tai chinh 446 427 379 -4,3% -11,3%
Chi phi ban hang va QLDN 438 544 633 24,2% 16,4%
Loi nhuan tir CTLK -79 -73 -88 - -
Thu nhap khac (rong) 21 13 17 -39,6% 32,7%
LNTT 1.373 1.670 2.352 21,7% 40,8%
LNST sau CDTS 927 1.117 1.573 20,5% 40,8%
BLN gop 15,4% 15,8% 17,4% 2,8% 10,3%
- Xay dung 3,5% 5,0% 5,2% 44.2% 4,0%
- B4t déng sén dan dung 65,8% 45,4% 46,1% -31,0% 1,7%
- Béu tw tai chinh va khéac 37,8% 39,0% 39,1% 3,3% 0,2%
BLN rong 7,2% 7,3% 8,8% 1,8% 20,3%
EPS (ddng/cp) 1.694 1.866 2.628

Ngudn: Dé liéu Cong ty, BVSC wéc tinh
Dinh gia

Chung toi st dung két hop phwong phap dinh gia tirng phan va phwong phap so sanh P/B dé xac dinh
gia tri hop ly cho VCG. Két qua, mirc dinh gia ctia VCG hién tai la khoang 26.000 déng/cp, twong rng

véi mire thdng dw 22,6% so véi gia thi trudng ngay 28/03/2025 1a 21.200 déng/cp. Chi tiét nhw sau:

Téng hop dinh gia Gia tri hop ly VCSH (triéu dong) Ty trong  Gia tri/cp (dong/cp)
Dinh gia tirng phan 15.423.162 50% 25.766
So sanh P/B 15.678.456 50% 26.192
Gia tri hop ly 25.979

18



BAOVIET - Securities

B&o céo lan dau | VCG

Dinh gia

Dinh gia tirng phan Phwong phap (triéu déng)

Hoat dong xay I&p, san xuét cong nghiép, cho thué va

oung cap dich vu P/E 15,7x 4.973.049
Thay dién DCF 1.456.413
Nwéc sach DCF 1.166.540
Bat dong san dan dung DCF 5.399.337
Khu cdng nghiép DCF 1.496.784
Khoan dAu tw khac BV 295.679
Cong ty lien két BV 635.360
Téng cong gia tri VCSH 15.423.162
Sé lwong cb phiéu Iwu hanh 598.593.458
Gia tri hop ly (ddng/cp) 25.766
Doanh nghiép LNS,T 2;024 V,énkhéa
(ty dong) (ty dong)
Téng CTCP XNK va Xay dung Viét Nam VCG 927 8,7% 12.630 26,7x
Téng Céng ty Xay dwng S6 1 — CTCP cc1 240 5,9% 6.097 17,5x
CTCP Pau tv Ha tdng Giao thong Béo Ca HHV 405 4,8% 5.338 14,4x
CTCP Tap doan bat Phuwong DPG 223 11,8% 3.207 10,3x
CTCP Tap doan CIENCO4 C4G 179 4,7% 3.036 22,0x
CTCP FECON FCN 9 0,4% 2.244 7,1x
CTCP DAu tv va Xay dung Tién Giang THG 141 19,8% 1.601 8,5x
CTCP Tap toan COTANA csc 14 2,3% 939 19,4x
P/E muc tiéu 15,7x

Nguén: D liéu Céng ty, BVSC wdéc tinh

BVSC theo dbi lich st dinh gia P/B clia VCG trong cac giai doan néi Idng tién t& va that chat. Giai
doan n&i I6ng nhw 2014-2017 va 2020-2021 thi mdc dinh gia P/B cia VCG dao ddng trong khoang
1,5-3,2x (P/B). Giai doan chinh sach tién t& kiém soat hon nhu 2018-2019 hay 2022 thi lan lwot la
4,5-12,8x (P/E) va 1,0-2,0x (P/B). Hién tai, chinh sach tién t& dang cé xu hwéng néi 1dng, cling véi
loat gidi phap hd tro' thi trwéng bat ddng san va trai phiéu doanh nghiép dang dwoc trién khai quyét
liét. Chang t6i ky vong thij trwdng bat déng san sé bat dau phuc hoi ré nét ké tr ndm 2025. Trén co
s& do, BVSC danh gia mie dinh gia hop ly déi véi ¢ phiéu VCG 1a P/B muyc tiéu & mirc 1,7 1an. Tinh
dén hét ndm 2025, gia tri s6 sach sau CDTS cla VCG du phong la 15.498 dong/cp.

So sanh P/B (dong/cp) P/B muc tiéu BVPS 2025 m

So sanh P/B 1,7x 15.498 26.192

Nguén: D liéu Céng ty, BVSC wéc tinh
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Khuyén nghi dau tw

VCG |& mét trong nhitng doanh nghiép dau nganh trong linh viec xay dwng, s& hivu nén tadng hoat
doéng 6n dinh va bé day kinh nghiém. Céng ty da khang dinh nang lwc thi cdng vwort troi qua viéc trién
khai thanh cong hang trdm dy &n quy mé I&n nhé trén c& nwérc, tr cong trinh ha tAng giao théng, dan
dung cho dén céac dy an bat dong san va céng nghiép trong diém. Trong bdi canh chinh séach tién té
dang dan n&i 1dng va thi trieérng bat dong san duoc ky vong phuc hdi tir ndm 2025, mang kinh doanh
BDS clia VCG duwoc danh gia sé co dw dia ting trwdng Ién trong cac ndm tiép theo, nhd quy dat sén
c6 va nang lyc phat trién dw an da dwoc kiém chirng trong quéa khir. Strc khoé tai chinh cla VCG
cling lién tuc dwoc cai thién, thé hién qua viéc duy tri dong tién tir hoat ddng kinh doanh manh va
gidm ty lé don bay qua thdi gian nhé van hanh cac mang kinh doanh hiéu qua. Véi két qua dinh gia
va céc nhan dinh trén, BVSC khuyén nghi OUTPERFORM véi gid muc tiéu la 26.000 déng/cp, cao
hon gia dong ctra ngay 28/03/2025 la 22,6%.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh
(Pon vi: ty VND)
Doanh thu thuan
Gia vén

Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

L¢i nhuan sau thué sau CDTS

Bang can déi ké toan
(Pon vi: ty VND)

Tién, twong dwong tién & dau tw ngén han
Khoan phai thu ngén han
Hang ton kho

Tai san cb dinh

Dau tw tai chinh dai han
Tdng tai san

Ng vay ngén han

No vay dai han

Vén chi s& hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwdng lgi nhuan sau thué
Chi tiéu sinh loi

Lei nhuan gbp bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau von

No vay/Téng tai san

No vay/Téng vdn chi sé& hiru
Chi tiéu trén mdi c6 phan
EPS (d6ng/cd phan)

Gia tri sb sach (dbéng/cd phan)

2023 2024 2025F 2026F
12.704 12.870 15.231 17.833
11.523 10.889 12.821 14.722

1.181 1.981 2.410 3.111

351 333 291 324
854 446 427 379
404 927 1.117 1.573

2023 2024 2025F 2026F

4.157 4.252 4.327 4.876

7.070 5.858 6.932 8.117

6.888 7.090 8.354 9.597

3.862 3.479 3.154 2.830

940 675 675 675
30.694 29.441 31.627 34.394

6.136 4.452 3.952 3.452

4.962 4.307 3.807 3.307
10.241 11.116 12.605 14.702
30.694 29.441 31.627 34.394

2023 2024 2025F 2026F
50,3% 1,3% 18,3% 17,1%
-48,4% 129,6% 20,5% 40,8%

9,3% 15,4% 15,8% 17,4%

3,2% 7,2% 7,3% 8,8%

1,3% 3,1% 3,7% 4,8%

4,0% 8,7% 9,4% 11,5%
36,2% 29,8% 24,5% 19,7%

108,4% 78,8% 61,6% 46,0%
788 1.661 1.866 2.628
18.980 18.440 21.058 24.561



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Tudn Dwong xin khdng dinh hoan toan trung thwe va khéng cé dong co ca nhan khi thuc hién bao cao nay.
Béo cdo dwoc hoan thanh trén co sé& khéach quan déc lap. Tat ca nhirng théng tin néu trong béo céo nay dwoc thu thap tir nhirng
ngudn tin cay. Tuy nhién, tdi khéng ddm bao tinh day dd cling nhw khéng kiém chirng dwgc hét nhirng théng tin néu trén. Cac quan
diém, nhan dinh trong béo céo nay chi la quan diém khach quan ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dAu tw mua,
ban hay nam git chirng khoan. Bao cao chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao cao phan tich nay
nhw mét ngudn tham khao. C& nhan t6i cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiju bat ky trach nhiém nao
trwéc nha dau tw vé nhitng tdn that c6 thé xay ra, thua I6 khi dau tw. Cong ty C6 phan Chirng khoan Bao Viét va t6i ciing khong
chiu b4t ky trach nhiém vé nhiing théng tin chwa chinh xac vé doanh nghiép.

B&o cao nay |a mot phan tai san clia Cong ty C6 phan Chirng khoan Bao Viét, tht ca nhirng hanh vi sao chép, trich d&n mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng nhan dinh cua BVSC dwoc dwa ra dwa trén méc ting/giam tuyét doi cta gia cd phiéu hién tai so véi gia muc tiéu, xac dinh
b&ng cong thirc (gid muc tiéu - gia hién tai)/gia hién tai. Trir khi c6 nhan dinh khac, nhirng nhan dinh dau tw chi cé gia tri trong vong
12 thang.

Cac nhan dinh Dinh nghia

OUTPERFORM Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang té¢i dw bao sé trén +15%
NEUTRAL Tdng loi nhuan ndm gitr c6 phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan ndm gitr cd phiéu ky vong trong 12 thang t&i dw bao sé dudi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam dbc khéi

dungpt@bvsc.com.vn

Nguyén Birc Hoang, CFA
Ngan hang, Bao hiém

hoangnd@bvsc.com.vn

Tran Phwong Thao
B4t dong san, Khu céng nghiép
thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Hang tiéu dung

anhnhm@bvsc.com.vn

Tran Tuan Dwong, CFA

Nang lwgng, Chirng khoan, Cao su, VLXD

duongtt@bvsc.com.vn

Nguyén Minh Khéi
Vat liéu xay dwng

khoinm@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Trwong Sy Phu, CFA
Hang tiéu dung, CNTT
phuts@bvsc.com.vn

Tén Nie Nhat Minh, ACCA
Dwoc phdm, Héa chét co ban, Thép

minhtnn@bvsc.com.vn

Nguyén Viét Dan
Cang bién, Van tai bién, Hang khéng

dannv@bvsc.com.vn
Lwong Ngoc Tuan Diing, CFA
Ban |é, Hang tiéu dung

dungint@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat

bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mé

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj trwong

hoanh@bvsc.com.vn

Nguyén Dang Thanh
DAu khi, Hang khong

thanhnd@bvsc.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s® chinh:
= 08 Lé Thai T6, Hoan Kiém, Ha Noi

= Tel: (84 24) 3 928 8080

Chi nhanh:
= Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 28) 3 914 6888



