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KHUYEN NGHI: MUA
Gia muc tiéu: 54,800
Upside: +24%

QUAN DIEM DINH GIA

Chung t6i khuyé&n nghi MUA c8 phiéu VGC vdi gid muc tiéu ndm 2026 & 54,800
VND/CP, upside 24% &3 bao gém ty suit c8 tlc 2% (so vdi gid tham chiéu ngay
26/03/2026), st dung phuang phép dinh gid tiing phan. Du phdng ldi nhudn rong ndm
2026 dat 1,458 ty VND (+4% YoY), tudng dudng PE fw 2026 dat 13.5x, chiét khau
15% so vdi trung binh 5 ndm 2021-2025 (15.8x).

TRIEN VONG KINH DOANH 2026 - 2027

1. Mang vat liéu x8y dung hudng Lgi kép tir chinh sach thué chéng ban pha gid
kinh xay dung va hoat d6ng tai ciu triic bd mdy, t6i uu hda chi phi.

2. Mang bat déng san khu céng nghiép dugc hd trg bdi ha tAng phat trién va
chinh sach hé trg, thu hit FDI chat ludng cao.

3. Chinh sdch 1 triéu cdn nha 3 xa hdi dugc thic ddy manh mé sé tac ddng tich
cuc dén cac du dn cta VGC trong dai han. Mang NOXH ddng gép 6% trong
t6ng dinh gid nhung lai tdc d6ng ddng k& d&n mang BDS KCN nh& hoan thién
ha tdng dan cu va t8ng thém d4u ra cho mang VLXD cla cong ty.

DU BAO KET QUA KINH DOANH
N3m 2026. Doanh thu dat 14,671 ty VND (+10% YoY), LNST-CDTS dat 1,458 ty VND
(+4% YoY va tdng 55% so vdi LNST-CDTS c6t 16i ndm 2025).

e Doanh thu mang vat liéu xay dung tdng trung binh 5% YoY nhd chinh sach
chéng ban ph3 gid kinh xay dung va cdc du dn NOXH dugc ddy manh.

¢ Doanh thu BDS nha 6 t8ng 185% YoY nhd ddy manh ban giao du dn NOXH
Kim Chung trong Q4/2026.

¢ Doanh thu BBS KCN t3ng 11% YoY nhd cdc chinh sdch hé trg cla chinh phd
b3t dau thadm thau trong nita cudi ndm.

e Ty L& chi phi SGA/doanh thu dat 12.1%, gidm -0.7 diém % nhd cbng ty tich
cuc tai ciu triuc mang VLXD trong ndm 2025.

N&m 2027. Doanh thu dat 15,196 ty VND (+4% YoY) v8i mang VLXD tdng 9% YoY néi
tiép da phuc héi cta thi trudng bat déng san ddc biét thi trudng nha & x3 hoi.

LNST-CDTS dat 1,606 ty VND (+10% YoY).

KQKD Q4/2025: Doanh thu dat 3,977 tJ VND (+7% YoY, +23% QoQ), LNST-CDTS dat
552 ty d6ng (+3% YoY, +500% QoQ). LNST-CDTS c6t (i dat 395 ty VND (+5% YoY).
Ly k& ndm 2025: Doanh thu dat 13,315 ty VND (+12% YoY), LNST-CDTS dat 1,403
ty VND (+27% YoY). Néu loai bo Lgi nhuén tir diéu chinh gidm gid vén BDS KCN va hoan
nh&p chi phi sita chita nha may kinh, LNST-CDTS cét 16i dat 941 ty VND (+16% YoY).

RUI RO: Gid nhién liéu ddu vao va i sudt neo cao anh hudng tiéu cuc d&n mang VLXD.

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 11,913 13,315 14,671 15,196
Lgi nhuén gop 3,514 3,998 4,109 4,247
NPATMI 1,105 1,402 1,458 1,606
EPS 2,464 3,127 3,252 3,582
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Gia hién tai (VND): 44,900
Cé phiéu LH (Triéu): 4483
V8n hod (Ty VND): 20,130
Thanh khoan 30n (Triéu): 1.825
S4 hitu nudc ngoai: 2.62%
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I.  CAP NHAT KQKD Q4.2025

(LA)\)] 4Q.2024 4Q.2025 % YoY pLopl % YoY
Doanh thu thuan 3,728 3,977 7% 11,912 13,315 12%
Ngdi 428 303 -29% 1,255 1,158 -8%
Thiét bj vé sinh 282 299 6% 829 1,081 30%
Gach nung 1,127 1,195 6% 3,635 3,932 8%
Kinh xay dung 545 662 21% 1,719 2,080 21%
Ban dat KCN 1,032 963 -7% 3,302 3,296 0%
Van hanh KCN 190 252 33% 634 879 39%
L3i gbp 1,239 1,587 28% 3,502 3,997 14%
Doanh thu tai chinh 24 39 62% 76 144 89%
Chi phi tai chinh 79 83 5% 311 314 1%
-L&i vay 68 62 -9% 269 256 -5%
Chi phi ban hang 293 257 -12% 858 919 7%
Chi phi QLDN 219 197 -10% 744 781 5%
L3i tr HDKD 683 814 19% 1,665 2,127 27%
L3i/(16) tir LDLK (0) 2 N/A (74) (7) -91%
LNTT 727 880 21% 1,635 2,202 35%
Thué 179 241 34% 445 607 36%
LNST 547 639 17% 1,189 1,595 34%
CbTS 12 87 599% 84 192 127%
LNST-CBTS 535 552 3% 1,105 1,403 27%
LNST-CDTS cét L5i 375 395 5% 812 941 16%
Thay déi Thay d6i
Ty L& SGA/Doanh thu 13.7% 11.4% -2.3% 13.5% 12.8% -0.7%
Bién gop 33% 33% 0% 29% 32% 3%
Ngdi 13% 14% 1% 11.0% 16.8% 5.8%
Thiét bj vé sinh 34% 31.8% -2.6% 24.0% 32.4% 8.4%
Gach nung 19% 18% -1% 18.1% 18.7% 0.6%
Kinh xay dung 17% -12% -28.1% 7.6% -5.3% -12.9%
Ban dat KCN 69% 62% -8% 62% 63% 1%
Van hanh KCN 38% 31% -7% 34% 27% -7%

Nguébn: BSC Research, VGC. LNST-CDTS c6t 16i loai bd diéu chinh giam gid vén BDS KCN va hoan nhép chi phi sita nha méy.
Tém tit KQKD Q4/2025:

Doanh thu dat 3,977 ty VND (+7% YoY, +23% QoQ), LNST-CDTS dat 552 ty déng
(+3% YoY, +500% QoQ). LNST-CDTS cét 18i dat 395 ty VND (+5% YoY).

Lily k& n3m 2025: Doanh thu dat 13,315 ty VND (+12% YoY), LNST-CDTS dat 1,403
ty VND (+27% YoY). LNST-CDTS c6t [8i dat 941 ty VND (+16% YoY).

Phan tich KQKD Q4/2025
Doanh thu mang vat liéu xay dung tang 3% YoY, trong do:

e Doanh thu kinh tdng 21% YoY nhd trong hgp nhat cdng ty VFG ké tir Q3/2025.
e Doanh thu thiét bi vé sinh, gach tdng 6% YoY blu d3p gach ngdi gidam 29% YoY.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 2
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Doanh thu cho thué bat dong san khu céng nghiép giam -7% YoY, nhu viy, 2H2025
doanh thu mang nay gidm -32% so vdi cling ky va so vdi 1H2025, cho thdy nhu ciu

van dang dé chlihg sau tdc ddng cla thué quan.

Bién gbp dat 33%, khdng d8i so cling ky nh& nhung cé mét s8 diém can chi y:

Mang kinh x4y dung 16 gbép -12% trong quy 4 (-12 diém % so vdi quy trudc va
-28 diém % so vdi cling ky) do nha may VFG vira mdi hdp nhat vin hanh chua
dat hiéu qud va canh tranh gay g3t tir cdc sdn phdm nhip khiu.

Mang bat ddng san khu cdng nghiép gidm 8 diém % so vdi cling ky do Q4/2024
cbng ty cd thuc hién diéu chinh gidm gid vén mo6t s& KCN.

Trong ky, cdng ty hoan nhip 275 ty VND chi phi sita chita l8n nha may kinh néi
& Binh Dugng d3 trich tr n8m 2021. Nha may nay phai di ddi ra khéi thanh phé
va cb thé phat sinh khodn tién xay dung va udc tinh gidn doan khodng 10% san
lugng mang kinh cta VGC trong ndm 2026 - 2027.

Ty & SGA/doanh thu gidm 2.3 diém % so vdi cling ky, day la két qua cua viéc tich cuc
tai cau truc lai mang VLXD ké tir thdng 11/2025 cla cbng ty.

Panh gia cha BSC

Doanh thu va lgi nhuén trudc thué ca ndm 2025 lan lugt hoan thanh 92% va 126% ké
hoach clia c6ng ty. Trong d8, mang vat liéu xay dung phuc héi rd nét nhd thi trudng bat
ddng san sbi ddng trd lai va hoat déng tai cau trdc, téi uu chi phi.

K&t qua kinh doanh cac mang chinh ctia VGC. Bién gép mang VLXD giam trong
Q4/2025 do thi trudng kinh x3y dung canh tranh gay gat.

Ty VND
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Nguén: BSC Research, VGC
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TRIEN VONG KINH DOANH 2026 - 2027

Mang vat liéu xay dung hudng Ldi kép tif chinh sach thué chéng ban pha gid kinh xay
dung va hoat ddng tai ciu tric bé mdy, téi wu héa chi phi.

a) Chinh sach thué chdng ban pha gid giup cai thién bién Lgi nhudn mang kinh
xay dung.

Ngay 03/02/2026, theo Quyét dinh 228/QD-BCT, Viét Nam 4p dung thué chéng bén
phd gid tam thdi ddi vdi sdn phdm kinh ndi trdng nhip kh3u tir Indonesia va Malaysia
v3i mic thué tir 15-63%. Bién phdp nay cé hiéu luc trong 120 ngay va cd thé dudc gia
han thém 180 ngay trudc khi B6 Céng Thudng dua ra két ludn cudi cling. Trong trudng
hop két ludn xdc nhan hanh vi ban pha gid, thué chdng bdn phd gid chinh thic cé thé
dugc dp dung trong thdi gian dai, th6ng thudng kéo dai nhiéu ndm.

Viéc dp thué du kién tao tac dong tich cuc déi vdi cdc nha san xuat kinh trong nudc,
bao g6m VGC. Trudc day, kinh nhip khiu tif Indonesia va Malaysia — phan l8n cé nguén
gdc tU cdc doanh nghiép FDI Trung Quéc — thudng cé muic gid thap hon khodng 10—
30% so vdi san phdm ndi dia, gdy ap luc Lén Lén thi phan va bién Lgi nhuin cla céc

doanh nghiép trong nudc.

Theo udc tinh ctia BSC, vdi viéc dp dung thué chéng bdn pha gid, bién Lgi nhuin gbp
cha mang kinh VGC cé thé phuc hoi tif mic -5,3% trong ndm 2025 é&n khoang
dudng 8%, 10% va 12% lan lugt trong cac ndm 2026, 2027 va 2028. Trong ngdn
han, d&c biét trong nita ddu ndm 2026, bién Lgi nhuén cé thé van & muc thap hon 8%
do thi trudng can thdi gian hap thu ludng hang tén kho nhip khu trudc dé va ky vong
phuc héi ké tir 2H2026.

b) Hoat déng tdi ciu tric bé mdy, t8i uu héa chi phi.

Sau ba quy kinh doanh g8p nhiéu khé kh&n, VGC d3 chd d6ng trién khai k& hoach tai
cau trdc hoat ddng nham t8i uu chi phi va tinh gon bd may van hanh. Cu thé, cdng ty
d3 quyét dinh ddéng clfa 7 chi nhdnh va dia diém kinh doanh vao thang 11/2025. Déng
thdi, VGC dang tién hanh tai cd cdu mang gach ngdi theo hudng ndng cao hiéu qua van
hanh, ra soat dé gidm cip quan ly.

Nhin chung, cdc d6ng thai trén cho thdy VGC dang chii ddng tai ciu tric danh muc hoat
ddng va hé théng van hanh nham nang cao hiéu qua chi phi va tip trung vao cdc linh
vuc cd Lgi thé canh tranh. Theo danh gia cia BSC, qud trinh nay cé thé giup ty Lé chi
phi ban hang va quan ly trén doanh thu trong ndm 2026 gidm 0,7 diém % so vdi

nam trudc va duy tri xu hudng cai thién trong cac ndm tiép theo.

Bloomberg: RESP BSCV Trang | 4
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Bién gdp cla mang kinh cham ddy trong ndm 2025 va cé thé ting l&n miic +8% trong ndm 2026.

Ty VND
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BSC Equity Research.

mmm Doanh thu kinh xay dung == % bién lgi nhuadn gbép mang kinh
Nguén: BSC Research, VGC

2. Mang bat dong san khu cdng nghiép dudc hd trd bdi ha tang phat trién va chinh
sach hé trg, thu hat FDI chat ludng cao.

Hién tai, VGC dang vin hanh 11 KCN t4p trung & phia Bic vdi dién tich thusng phadm con
lai udc tinh dat 707 ha va dang xay dung thém 6 KCN mdi - b& sung khodng 1,474 ha dat
thuong pham trong tucng lai.

Ngay 19/12/2025, chinh pht déng loat khanh thanh va khdi cong han 234 dai du én trén
ca nudc, gdp phan gidm chi phi logistics trong tuadng lai, ndng cao ndng luc canh tranh cla
Viét Nam va tiép tuc thu hit dong vén FDI. B&n canh cdc chinh séch trudc dd, chinh pha
cling dang nghién clu nghi quyét vé kinh t& vén dau tu nudc ngoai nham tdng cudng thu
hdt FDI trong chu ky mdi.

Mang thué dat KCN cta VGC d3 chdm lai trong ntfa cudi ndm 2025 nhung cdc chinh séch
hd trg néu trén cling vdi dinh gid ¢ phiéu nganh BDS KCN ndi chung va VGC ndéi riéng da
chiét khdu 8-25% so dinh gid P/B trung binh 5 ndm gan nhét, tao ca hoi cho nha dau tu dai
han xem xét tham gia.

Bloomberg: RESP BSCV Trang | 5
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VGC dang phat trién 6 KCN mdi, bé sung khoang 1,474 ha dat thudng pham trong tudng lai.
Khu céng Vi tri hanh Téng dién Dién tich thuong | Dién tich thucng Ty L& dién Ty L& Lgi ich

chinh cii tich (ha) pham (ha) pham con lai (ha)  tich con lai cta VGC

Cac khu c6ng nghiép dang van hanh

Yén My Hung yén 280 204 122 40% 60%
Yén Phong Il C B3c Ninh 219 148 59 40% 100%
Thuén Thanh | B&c Ninh 250 214 200 ~95% 100%
Phu Ha |l Phu Tho 350 273 54 20% 100%
Tién Hai Thai Binh 293 191 19 10% 100%
Phong Dién Hué 284 217 173 80% 100%
Hai Yén Quang Ninh 182 137 77 56% 100%
Déng Mai Quang Ninh 167 126 3 2% 100%
Yén Phong MR B3c Ninh 314 227 - 100% 100%
Tién Son B3c Ninh 332 255 - 0% 100%
Yén Phong Bac Ninh 345 259 - 0% 100%
Téng 3,016 2,251 707 31%

Céc khu cong nghiép dang phat trién mdi

Dé&c dd trdng Khdnh Hoa 288 216 Dang xay dung N/A 60%

Séng Céng Il oo a

G 2 Thai Binh 296 222 Pang xay dung N/A 51%

Tran Yén Yén Bai 255 191 Pang xéy dung N/A 100%

TAy Phé Yén .. . Pudc chip thuin 0

Gb 1 Thai Nguyén 500 375 chii trudng dau tu N/A 51%

KCNs81GD1 | HungYén 216 162 Bugc chdp thuan N/A 51%
chid trudng dau tu

Pht Ninh Pht Tho 409 307 Bugc chap thuan N/A 51%
chu truong dau tu

Téng 1,964 1,474 N/A

Nguédn: VGC, BSC Research udc tinh. Dién tich thusng phdm con lai udc tinh cudi ndm 2025.

BSC Equity Research. Bloomberg: RESP BSCV Trang | 6
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Cdc ha tang dang phat trién gan KCN cla VGC

f MIEN BAC \

Dang van hanh (ty & lAp day > 20%)

Yén My Yén Phong Il C Thuan Thanh |
Hung Yén — con 122 ha B&c Ninh — con 59 ha Bac Ninh — con 200 ha
HaiYén Phi Ha |

Quang Ninh — con 77ha Phu Tho — con 54 ha

Pang phét trién

Séng Céng Il GB2 Tran Yén T4y Phé Yén GD1
Thai Nguyén — 296 ha Yén Bai— 255 ha Thai Nguyén — 500 ha
Phu Ninh KCNs8 1 GD1

Phu Tho — 409 ha Hung Yén — 216 ha

Ha tang giao théng dang trién khai hodc sap van hanh gan KCN VGC

. ) s San bay quéc té Cang Lach Huyén bén
Vanh dai 4 Ha N ’ ’
b Gia Binh 7-12
Pudng st Lao Cai— Ha Pudng sit tdc db cao
k Noi — Hai Phong Bac - Nam /
( MIEN TRUNG h
Pang van hanh Dang phat trién
Phong Dién D6c B3 Trang
Hué& — con 173 ha Khanh Hoa — 288 ha
Ha tang giao théng dang trién khai hodc sdp van hanh gdn KCN VGC
Cao téc M3 réng 4 lan cao téc
Vén Phong — Nha Trang Cam L6 - La San
- J

Nguén: BSC Research téng hap

BSC Equity Research. Bloomberg: RESP BSCV Trang | 7
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3. Chinh sach 1 triéu cin nha & x3 hdi dudc thic d3y manh mé sé tac dong tich cuc

dén mang BDS KCN va VLXD cla céng ty.

Hién tai, VGC dang trién khai du dn nha & x3 héi Kim Chung, d3 md ban trong Q3/2025
va du kién ban giao vao Q4/2026. Vdi du én Kim Chung va b8n du dn hién hitu khéc,
chiing t6i udc tinh mang BDS NOXH cé thé ddng gdp khodng 90 ty déng Lgi nhuin rong
cho céng ty trong ndm 2026 va 2027, tudng dudng khodng 6% téng Lgi nhuén.

Tiép ndi cdc chinh sdch hd trg phat trién nha & xa hdi trudc dé, ngay 10/10/2025 Chinh
phl da ban hanh Nghi dinh 261/2025 gitdp dan gidn hda céc thiu tuc hanh chinh, gép
phan ddy nhanh tién d6 chudng trinh phat trién 1 triéu cdn nha & x3 hdi dén ndm 2030,
v6n dang trién khai chdm so vdi k& hoach ban dau.

Trong trung va dai han, BSC cho rdng cdng ty sé dugc hudng Lgi tir chinh sach trén, diy
nhanh thuc hién nhiéu du dn NOXH khac va ky vong mang nay mang lai nguén ldi nhuén
6n dinh khodng 110-130 ty d6ng mbi n8m. Bé&n canh ddng gdp truc ti€p vao lgi nhuén,
viéc phat trién NOXH con gidp gia tdng gid tri cdc khu cdng nghiép clia VGC, ddng thdi
tao thém d4u ra cho cic san pham vét liéu xay dung do chinh cdng ty sdn xuit.

Cdc du 4n nha & xa hoi ciia VGC déu gan cac KCN cua céng ty

Dy 4n NOXH

Vi tri hanh chinh cii S6 lugng cdn ho

Kim Chung Dboéng Anh, Ha No6i 1.104 trong Q4/2026
Déng Van IV Ha Nam N/A Pang ban giao, HTK con 103 ty dbng
Dbng Tién Déng Anh, Ha Nbi 3.530 Dang ban giao, HTK con 183 ty déng
Ping X3 Ha Noi 1.500 Pang ban giao, HTK con 207 ty dong
Déng Mai Quang Ninh 1.070 Dang ban giao, HTK con 189 ty déng
Tran Yén Yén Bai N/A Trién khai tiép
Tién Hai Thai Binh N/A Trién khai ti€p
Phu Ha Phu Tho N/A Trién khai tiép
Nguén: VGC, BSC Research t8ng hgp
m. RUIRO

BSC Equity Research.

Gid nhién liéu dau vao va lai sudt mua nha neo cao anh hudng tiéu cuc dén mang VLXD.
Céc sdn pham VLXD cla VGC cin st dung nhiéu nhién liéu d6t nhu dau FO, than d3, ...
Ngoai ra, tinh hinh L3i sudt cho vay mua nha dang 8 muc cao trong 2 thdng dau ndm 2026
do chinh phd t8ng cudng kiém soat tin dung. Vdi tinh hinh chién su Trung Béng dién bién
phuc tap va gid dau neo cao cling véi l3i sudt 8 mic cao sé& anh hudng hoat ddng ban hang

clia cac cbng ty VLXD.

Bloomberg: RESP BSCV Trang | 8
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DU PHONG KQKD 2026 - 2027

Du bao nam 2026

Doanh thu dat 14,671 ty VND (+10% YoY):

Doanh thu mang vat liéu xay dung tang trung binh 5% YoY. Mac du mang kinh
xdy dung dudc hudng Lgi tir thué chéng ban pha gid nhung doanh thu chi tdng
8% YoY do chiing tbi gid dinh nha mdy VIFG (chiém 20% t8ng cdng suit kinh
cta VGC) di ddi khdi trung tAm thanh phé s& anh hudng dén hoat ddng san
xuat va ban hang.

Doanh thu BDS KCN ting 11% YoY nhd céc chinh sdch hd trg cta chinh phd
b3t dau thdm thiu trong nita cudi ndm va cdc KCN mdi D6c D& Tring, Tran
Yén, Séng Cong Il Giai doan 2 di vao hoat dong.

Doanh thu BDS nha 38 tdng 185% YoY nhd ddy manh ban giao du dn NOXH
Kim Chung trong Q4/2026.

Bién Lgi nhuin gdp dat 28%, giam -2.0 diém % so vdi cling ky do:

N&m 2025, cdng ty d3 diéu chinh gidm gid vén 5 KCN (Tién Hai, Y&n MY, Phu
Ha, Dong Mai va Thuan Thanh. Ngoai ra, hoan nhap chi phi sita chifa ldn nha
may VIFG. Chiing t6i gid dinh ndm 2026 sé khong cé cac khoan Lgi nhuan nay.
Bién gdp mang kinh xay dung dat 8%, tdng 13.3 diém % nhd thué chéng ban
pha gia.

BU ddp bién gdp mang BDS KCN gidm -5.2 diém% do khéng diéu chinh gi
vén nhu ndm 2025.

Ty & chi phi SGA/doanh thu dat 12.1%, giam -0.7 diém % nhd céng ty tich cuc tai ciu
trdc mang VLXD trong nam 2025.

LNST-CDTS dat 1,458 ty VND (+4% YoY va tdng 55% YoY so vdi LNST-CDTS c6t
(6i nam 2025).

Tham khao ké& hoach sd bd ctia VGC: doanh thu dat 15,300 ty VND, LNTT dat 1,820
ty VND, tuong dudng 105% va 86% du phéng cta BSC.

Du bao nam 2027

Doanh thu dat 15,196 ty VND (+4% YoY) trong d6 doanh thu mang VLXD tang 9%
YoY ndi tiép da phuc hdi cha thi trudng bat ddng san ddc biét thj trudng nha & x3 hoi.

LNST-CDTS dat 1,606 ty VND (+10% YoY).

Bloomberg: RESP BSCV Trang | 9
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Bao cdo cip nhat doanh nghiép
26/03/2026 — HSX: VGC

(Ty VND) ) () 4 2026F %YoY 2027F %YoY
Doanh thu thuan 13,315 19% 14,671 10% 15,196 4%
Ngdi 1,158 -3% 1,219 5% 1,333 9%
Thiét bi vé sinh 1,081 39% 1,149 6% 1,225 7%
Gach nung 3,932 10% 4,012 2% 4,265 6%
Kinh x4y dung 2,080 31% 2,249 8% 2,597 16%
Bén dat KCN 3,296 8% 3,661 11% 3,643 -1%
Van hanh KCN 879 15% 712 -19% 769 8%
NOXH 463 144% 712 54% 769 8%
L3i gop 3,998 11% 4,109 3% 4,247 3%
Doanh thu tai chinh 143 78% 124 -13% 194 56%
Chi phi tai chinh 314 7% 342 9% 338 -1%
-Lai vay 256 5% 290 13% 281 -3%
Chi phi ban hang 920 9% 968 5% 1,003 4%
Chi phi QLDN 786 8% 804 2% 788 -2%
L3i tir HDKD 2,121 18% 2,119 0% 2,311 9%
LNTT 2,208 18% 2,129 -4% 2,321 9%
LNST 1,594 36% 1,705 7% 1,872 10%
LNST-CDTS 1,402 27% 1,458 4% 1,606 10%
LNST-CDTS cét 5 941 16% 1,458 55% 1,606 10%
Thay d6i Thay d6i Thay déi
Ty l&é SGA/DT 12.8% -1.2% 12.1% -0.7% 11.8% -0.3%
Bién g6p 30% -1.9% 28% -2.0% 28% -0.1%
Ngoi 17% 4.0% 17% -0.3% 17% 0.0%
Thiét bi vé sinh 32% 4.0% 31% -1.4% 31% 0.0%
Gach nung 19% -0.1% 18% -0.7% 19% 1.0%
Kinh x4y dung -5% 2.4% 8% 13.3% 10% 2.0%
Bdn d4t KCN 63% -3.8% 60% -5.2% 59% 0.3%
Van hanh KCN 27% -9.1% 25.0% -1.8% 25.0% 0.0%

Nguén:

VGC, BSC Research udc tinh. LNST-CDTS c6t L3i loai bd viéc diéu chinh gidm gid vén BDS KCN va hoan nhip chi phi sifa nha may.

BSC Equity Research.

Du bdo két qua kinh doanh VGC
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Nguén: BSC Research du phéng, VGC
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V. DINH GIA

Bao cdo cip nhat doanh nghiép

26/03/2026 — HSX: VGC

Chung téi khuy&n nghi MUA c8 phiéu VGC vdi gid muc tiéu ndm 2026 la 54,800
VND/CP, upside 24% d3 bao gébm ty sudt cd tic 2% (so vdi gid tham chiéu ngay
26/03/2026), st dung phudng phdp dinh gid tiing phan. Du phdng lgi nhuin rong
ndm 2026 dat 1,458 ty VND (+4% YoY), tuong dudng PE fw 2026 dat 13.5x, chiét
kh&u 15% so vdi trung binh 5 ndm 2021-2025 (15.8x).

Bang dinh gid VGC

Phudng phap Ty L& ldi ich Binh gia
Khu cdng nghiép RNAV 12,714 11,760
Yén M§ 1,654 60% 992
'Yén Phong Il C 524 100% 524
Thuén Thanh | 3,657 100% 3,657
Phu Ha | 1,631 100% 1,631
Tién Hai - Thai Binh 1,726 100% 1,726
Phong Dién Hué 468 100% 468
Hai Yén 830 100% 830
'Yén Phong MR 507 100% 507
Dong Mai 28 100% 28
D8c D4 Tring 290 60% 174
S6ng Cong 2 360 51% 184
Tran Yén 148 100% 148
Mariel Book Value 490 100% 490
Cac KCN khac Book Value 402 100% 402
BDS dau tu 3,240 3,240
IAngsana Van Hai Cap rate 1,067 100% 1,067
Khac Book Value 2,173 100% 2,173
VLXD DCF 13,643 ~70% 9,631
NOXH 1,561 1,561
Kim Chung RNAV 532 100% 532
Céc du an khac Book Value 1,029 100% 1,029
Cong ty lién két Book Value 172 100% 172
(+) Tién cdng ty me 405
(-) Ng vay cbng ty me 2,107
Téng gia tri VCSH 24,562
S8 luong c6 phiéu (triéu) 448
Gia muc tiéu 54,800
Gi4 hién tai 44,000
Ty suat c6 tic 2.3%
Upside 24%

BSC Equity Research.

Bloomberg: RESP BSCV

Nguén: BSC Research
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Bao cdo cip nhat doanh nghiép
................. 26/03/2026 — HSX: VGC

Hinh 14: Stock PE Hinh 15: Stock PB
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Nguén: BSC Research, Bloomberg

BSC Equity Research.
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BSC" Bao cdo cip nhat doanh nghiép
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 26/03/2026 — HSX: VGC

PHU LUC
KQKD (ty d6ng) 2024 2025  2026F  2027F LCTT (ty déng) 2024 2025 2026F  2027F
Doanh thu 11,913 13,315 14,671 15,196 (L&)/LNST 1,189 1,594 1,779 1,917
Gid v6n hang ban 8,398 9,317 10,562 10,949 Kh&u hao va phan bé 1,958 1,907 1,189 1,211
Lai nhuan g6p Tfjay ddi vén luu
: : : 3,514 3,998 4,109 4,247 déng 1,368 411 1,761 3,309
Chi phi ban hang 858 920 968 1,003 Diéu chinh khac (32) (573) - -
Chi phi QLDN 744 786 804 788 LCTT tir HD KD 4,483 3,339 4,730 6,437
L3i/l6 HDKD 1912 2,292 2,337 2,456
Doanh thu tai chinh 76 143 124 194 Tiénchimua TSCO  (2,554)  (2,789)  (1,987)  (1,008)
Chi phi tai chinh 311 314 342 338 Dau tu khac 246 (1,819) - -
Chi phi i vay 269 256 290 281 LCTTtYHD dduty  (2,308)  (4594)  (1,987)  (1,008)
Lgi nhuan tir CTLD/LK - - - -
L&i/l3 khac 34 87 10 10 Tién chi tra c8 tic (834)  (1,150) - -
LN trudc thué 1,711 2,208 2,129 2,321 Tién tUr vay rong (253) 819 - -
Thué thu nhap DN 522 614 424 448 Tién thu khac (69) 1,147 - -
LN sau thué LCTT tur HD tai
1,189 1,594 1,705 1,872 chinh (1,156) 817 - -
CDTS 84 192 247 266
LNST-CBTS 1,105 1,402 1,458 1,606 Dong tién dau ky 1,019 (439) 2,425 5,167
EBITDA 3,870 4,199 3,535 3,676 Tién trong ky 1,842 2,860 2,742 5,429
EPS 2,464 3,127 3,252 3,582 Dong tién cudi ky 2,861 2,425 5,167 10,596
CDKT (Ty déng) 2024 pAOYAS) 2026F 2027F Chi s6 (%) 2026F 2027F
Tai san ngén han Kh,é‘ ndng thanh
: 9,472 10,364 13,709 19,334 toan
Tién, tuong duong tién 2,861 2,425 5,167 10,596 Hé s6 TT ngdn han 11 1.2 16 2.2
Dau tu ngén han 433 2,160 2,160 2,160 Hé s6 TT nhanh 0.5 0.7 1.0 16
Phai thu ngan han 1,092 1,119 1,204 1,236
Hang tdn kho 4,372 4,019 4,537 4,701 Cd cau vén
TS ngan han khéc 714 641 641 641 Hé s6 Ng/TTS 0.2 0.2 0.2 0.2
Tai san dai han 15370 16,072 14517 10,877 Hé s6 Ng/Ngudn vén 0.5 0.5 0.4 0.4
Tai san hitu hinh 6,021 5,778 5,555 5,553
Tai sdn d& dang dai han 6,101 5,912 4,780 1,342 Nang luc hoat ddng
Dau tu dai han 365 230 230 230 S6 ngay HTK 18 22 25 24
Tai san dai han khac 2,883 4,152 3,952 3,752 S6 ngay phai thu 12.8 15.2 16.9 16.4
Téng Tai san 24,842 26,437 28,226 30,211 S6 ngay phai trd 5.0 5.4 5.9 5.7
CCC 9.6 11.9 134 13.1
Téng ng ngan han 8,758 8,358 8,573 8,642
NG phai tr 1751 1,674 1,890 1958 Ti suét di nhuan
Vay ngdn han 2,572 2,713 2,713 2,713 Bién Lgi nhuan gdp 30% 30% 28% 28%
NG ngan han khéc 4,435 3,971 3,971 3,971 Bién Lgi nhuin rong 9% 11% 10% 11%
Téng ng dai han 6,129 6,508 6,508 6,508 ROE 11% 13% 12% 11%
Vay dai han 2,240 2,872 2,872 2,872 ROA 5% 5% 6% 6%
Doanh thu chua thuc
hién 2,539 2,532 2,532 2,532
Ng dai han khac 1,349 1,103 1,103 1,103 Pinh gid
Téng ng phai tra 14,887 14,866 15,081 15,149 PE 18.3 14.6 13.0 12.0
Vén gép 4,484 4,484 4,484 4,484 PB 2.4 2.3 1.7 1.5
Thang du vén c6 phan 930 930 930 930
LN chua phan phéi 1,426 1,609 4,348 5,985
V&n chd khac 1,470 1,648 1,648 1,648 Tang trudng
Cé dbng thiéu s8 1,646 2,900 2,095 2,375 Tang trudng DTT -10% 12% 10% 4%
Téng von chd sé hitu 9,955 11,571 13,505 15,422 Tang trudng EBIT -2% 20% 4% 5%
Téng ngudn vén 24,842 26,437 28,586 30,571 Tang trudng LNTT 4% 29% 0% 7%
S6 lugng ¢ phiéu luu . .
hanh '(trigéu) i 448 448 448 448 Tang truong EPS 9% 27% 8% 8%

BSC Equity Research. Bloomberg: RESP BSCV Trang | 13



BSC" Bao cdo cip nhat doanh nghiép
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 26/03/2026 — HSX: VGC

Khuyén céo sif dung

Ban bdo cdo nay cua Céng ty C6 phan Chiing khoan BIDV (BSC), chi cung cp nhiing théng tin chung va phéan tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bat ky té chiic hay ca nhén riéng
(8 ndo hodc cdc quyét dinh mua bdn, nd3m gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phén tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhiing ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khoan BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay 5 hoan toan
chinh xdc va khéng chiu bat ky mét tréch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cip dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc sir dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nh&t trong hién tai. Tuy nhién nhiing quan diém, nhdn dinh nay cd thé thay d6i
ma khéng cén bdo trudc. Ban bdo cdo nay cd bdn quyén va 3 tai sdn cia Cbéng ty C6 phan Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cda BSC déu trdi ludt. Bat ky ndi dung ndo cla
tai liéu nay ciling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thiic hay phuong thic nao hodc (i) dudc cung
cap néu khéng dudc su chap thudn ctia Céng ty C6 phan Chung khodn BIDV.

Tang 8&9 Toa nha Thaéi Holdings

210 Tran Quang Khai, Phudng Hoan Kiém,
Ha Néi

Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S6 93 Pudng Nguyén Du, Phudng Sai Gon,
Thanh phd H6 Chi Minh

Tel: +84838218885

.
R

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cip nhat doanh nghiép
26/03/2026 — HSX: VGC

Cdc khuyén nghi Mua, Ban hodc N3m gilt chiing khodn dudc xac dinh dua trén téng muc sinh L8i ky vong, bang tng

cla chénh L&ch gilta gid muc tiéu va gid ddng clta ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong.

Céc dinh nghia vé khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH Téng muc sinh &i ky vong trong 1 ndm tir 30% tré (én
MUA Téng muc sinh &i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh &i ky vong trong 1 ndm tr -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tAm Phén tich Nghién clu

Longtt@bsc.com.vn

Bui Nguyén Khoa
P. Gidm déc Trung tdm PTNC
Vi mé - Thi trudng

Khoabn@bsc.com.vn

Phan Quéc Bl
P. Gidm d&c Trung tdm PTNC
Nganh — Doanh nghiép

Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phéan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdon — Hoa chat
Nguyén Thi Cadm Tu

Trudng nhdm, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phéan tich cao cdp

Vietl@bsc.com.vn

Nguyén Coéng Hoang Duy
Chuyén vién phan tich

Duynch@bsc.com.vn

Nhém Ban L&, Xuat khau, Logistics
Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phéan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich

Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn
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