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NGANH XAY D NGvé B[ T NG SuN Ngay 30 thang 06 n £ r2026

TCTCP XU[ T NHxP KHfU Vé XMOSDVAEE VI T NAM

Nguy. n Nam ToO©n Uy°n Gi § hi n t 20.800 Khuy/n ngt

Chuyénvién Phantichc h b [ n Gi 8 m, c ti 19.800 THEO DOl

Email: uyennnt@fpts.com.vn Ttng/ (gi [m -5,1%

ndu n._ c,CRam Dh n. A TFENG TRh, NG THU

Tr € ng Phamticmc h b [ n TRONG NGdN HY N

Email: namdd@fpts.com.vn Chuing t6i khuy/Jn ngh THEO DOI L iv. ic phi/uVCG YV, igiam, c

NguyCnh Nguy t tiéu 12 19.800 VND/cp, thbp h h 1% sov. i gi § & ngayg

Chuyénvién Phantichc h b ['n 30/06/2026 (Chi ti/Tt). Viing gia khuy/n ngh mua ti 17.000 VND/cp

Email: nguyetna@ipts.com.vn (f subtsinhT i k8V ng 15%) va ban téim c22.500 VND/cp (v

Ng€ i ph® duy t Db80 gig¢ njtli15m).

Nguy. n Ng,CBA n. ¢ LUxN nlgM nsU Th:

Tr€ ng ph,ngdfRh®® t ) o
VCGI © doanhc -ngnhhii Qu ki nhm[mgghix Gy

Di, n Dbi/jn gV@&vaVUN-léxi . h 4 t Egngnhi Quronlg il btubdGdh Fusn LFu f

4ok cc kh[ nktng ti/lp cdn gWMindgbxoyWw

BnS do©n d, ng Lang gHp kTuynhinmV¥Ce
90% Lang s° h. uLfd@anhemfl ¢cideavh2lndh  d |
MV" L" mdc . n nhiQu d€ trantgtm§ nigr 8nis
40% /'/M U M[ngxayd ngc aVCGs, tgifmngu nvi c trong ng dn
.\MMM hin docacd anl n L afig Lldenghi m thu, trong khi
40%&%&&&&&&&&&&8% nginvicmi khlggylm! tngBoath thu m[ng
g3 ogssnggEssggs xayd ngntm 2026 d "ki/jn2glad 10% va 23% YoY.
———VN-Index VCG (Chi tiJlt)
Thing tin (300620260 c h U M[ngBnS dom kd - khtn dnarhbnndg lairswbl
Gi § hiVNDcp) Ui ( 20.800 ttng v p h[@phXk khédcbp th, . Doanh thu va LNG
Gi § cao nh¥NDcS 2 28.600 mihg BnsS n £t mphdrg gj[Gm 26% va 350/9 YoY. Doanh
Gi § thblp n WKED/CP)S | 18.200 thum{ng BmBS n&s€clithin tr on gtngoR82029
S 1€ ng CP nic°i 646.5 khi d,. an Capital Qne r)oan thi nva tr] trieg Bn Q)h .
S” 1€ ng CP I €u 646.5 Ngoai ra, ching tdi k8 v ng VCG s€ m r,( ng thém qu: Lbl va
’ chuyWwh  hn@ sang phan khic c6 nhu cfu th c. (Chi ti/}t)
KLGD binh quéan 30 ngay (cp) 9.921.463 ) R L
% s° h u ne c ni 197% 0 KCNnt! ng Kidmgl cthie )@lml,’nan&pngngN p.
; . - : ' V tr2thudn [ i khi " KCN gfn san bay N i B"i nhbl givp d  &n
Von o h-ab(t VN 13576 ¢ @) fc . Wp fLnhanh (5nt my (2) gi§ thué cao ~289
P/E trailing 12 3,52x USD/m¥chu k8thué ( c a0 h hso v Bteusg binhth t T 1@
EPS trailing 12 thang (VND/cp) 6,130 H* N iv’ 108% so v, i th tr “éng cbp 1 miQn Bdg). D, &§nd
ki/jn s€ ho nthi ngi[i ph- ng mHbb3mgv' chothuét ntm 2
T ng quan doanh nghi ' p nh Lbt® chifjmt tf ngthbp trongdi ntchc ad §n v chi
CTCPXuBlt hhX¥p v ph2b’i  ‘t fg‘©m c cao. (Chi ti/lt)
Tén X0y d, ng Vi t

Vinaconex CCC YeU T THEO Dil

T.a nh” Vinaco U BiJjn ,ihg chifupdb mMingxdyd ng.Chiphivdtli uva
n"a ch’ L§ng HU, phe€ n nhién i uchiJmt tf ngl nval ancgm ¢ t t nigJn to

Th. H N [nh "mgx a xurnW: -ltan,d ki/jn ph[n anhvao giav' n
Doanhthuchinh X©y dkingh doan ¢ a VCG trong Q2/2026. (Chi ti/lt)
Chiphichinh — Nguy =nvidt Ly hrneng ¥ itkho [rhph [ thu v Qcho vay. VCG phat sinh
Lo i thj cKinh nghi m xO  yhorp phli thu vQcho vay bt 't rig €6 gia tr 5.460 t VND,

tranh tfng giaoquBhiB i L as.. )
_ _ _ ~40% v nhoahi nt4i, d &hl[lh+ ng tikha[ndnovayco
R.i ro ctBiJn L ng gis§ t § cngl nt igiatr doanh nghi p. (Chi ti/])
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" | FPT Securities HOSE: VCG

A T°"NG QUAN INGAINH P

T "ng ctng ty ¢ phfwn’ XX6y dahadp &«
VCG)hi In doanh ndhmgpcx©yuy m! doa
trongnhém nhat hfhud tFWG  t .Na¥ht L nognhki
| »i c¢c.a VCG hi ' n L<€ba venhit]nnd)ay
| @)Ph§&t bhHLi Wg ;wlTn(3) nfu vao®ictdhgty
con.Hi " nmf Aoy | dp vh U bt ndgd Gng ds {nngy
tr, |7 L ng |.c ttng tw @BmPJloh2n
ch€a L-ng g-p L8&8ng kW.v" o k/Jt qufl

VCG ¢- hoUt L, ng IR t2ch c¢c. ¢c v,i websitd, alg o hditng hbe
tiJt vQ gi § tr° g-i Tdyfhién, v mltBhy ib qigars [tnh cc nka @ hs JJul in"hu
quan t_. i di ' n t2ch LBbIt v" tiJn L, gili ph-ng mHt b<3ung

I.Lchs hinhthanhva m, ts  dbum’ c phattri Wi quantr  ng

Nt m S, ki

d

H

k
n

1988 Th"nh I dp T° ng c¢ctng ty C° phfn Xublt nh
thon | Ct'ng ty D ch v, v° XOy d, ng ne€

O T

1991 M r. . ng sang lonh v ¢ kinh doanh th<€hng mY

200@00f Kh3ng L " nh ntng | ¢ t°ng thfu hY tfng qua
2012 n€c chblp thudn | "m ch, Lfu t€© Khu cing ngh
2006 ChuyWwn L i sang m! h3nh clng tWNRX hohfnt v i

Trung-NHh@n Ch2nh.

b00g01- Yiflp t.c ph&t triwn c§c d  §n BnS don d.ng
Duy H€eng, e.

2018 rI;|o'l'Jn tblt chuyWn L i m* h3nh quln tr° sau Kk

-

Ni°m yJt tr°n S Giao d ch Ch_ng kUll€o&nchblp

2020 " m che€c Inf u tng nghi p Shn ntng (72 ha), gi
T 29 %.

202—]2021\/ thj dXn Iifull(?r_]_h v, c hU-Ngmg SOm k&yx Wdo
t,c m r.ng qu: L blt .

2024 n€ c chblp thudn ch, tr€ehng Khu cing nghi p
nghi p qulfn |IT 619 ha, tktng 93%
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I.Ch bec" L't nyg” ban YW«nh L

. TR - v v q . " v
Bi WulL-Ch cblu ¢ L*ng Vogi peoego2s ch cblu c It ehaq g

18/05/2026 phon mifghby%il " nh-m nh "CTCP
nfu t<€ Pacifdc IHongli hgs du

4514%,1 © t° ch_c L€ ¢ th”"nh

ch t c,a VWi nmacuncehg @ Ndh c 1

~ch, Ngwey n Xu®©n ning), L-ng
Ctng ty C gi_  v'n tdp trung sau khi r

phfn nfju Te€ ~

Kh§ Paci fi phfn t. C'ng ty TNHH An Qul

5 56

Li°n gquan LJn s vi ¢ ch q

phdm vQ quy L nh Lblul «rhfull
L f uL m026, T ng c Ln@a thoym bdor i@y
c§8§c sai phUm mangVCGnbkl alblt
ch-ng ki maytl «nm K Yo n.gTauy s\
ch¥%ng tti L&nh gilge sng vnigden

, a9

NguIMCG,FPTS tAr ~ o
khlF ntng kI kJt h p L ng m,
ll.Ch bt ch cdoanhnghi p

Hi " n t4i, 3R@&@gtycon,A_ alng tyo9otthg kYtLFuTtE€nyg L -cheBh c
c.a VCG L€ ¢ phon ra th" nh c8c mlfng kinh doartmgc m2grh
hoUt L, ng L finéngo@amuabandkddpnhddpdi c8&c | oBh. V] cckhs8c.

IV.L 0 n hcheUt g kinh doanh

H

Bi Wu2:L"Doanh thu v~ bi°n | iBiwWwWu3dbn“ng B> p nhudheg, ¢
14.000 80% 2:500
12.000 70% 2.000
60% o
10.000 o % Z 1.500
50% >
8.000
40% . 1.000
6.000 -
30% “ oo
4.000 2 86 005
2.000 I I 10% 0
- 0,
0 o «H ™ 0% -500
S 8 8 2019 2020 2021 2022 2023 2024 2025
N N N
Xoy d. " EXO©y d,. ng EBbit L, ng
mmmDoanh thu “4Bi¥KD) i nhudn nfu te toi  ckhdcnh

N g u 1 MCG, FPTS tAng

Vinaconex hoUt L, ngvtirong mboi QOml bhhX®ycl bp, Bblt L, ng
t“ i ch2nh (bao ¢g°m hU tfroy rdQrad,)ngigwa dh ¢ tvh mwgdtcilng ut
c.,a doanhBamcgs8ho ‘np'y s € t dpcadtrryngec pthckni nth2 cdhoanh n°u tr °n

C. thW c8c mifng nh€ sau:
U M[ngxayd, ng:noéng gop ~15-20% [ inhudng pt r ong c¢ § lh@yiruny vao cac coéng
trinh h4tfng giao thong. M[ngxayd ngca VCG IHanlgh g klhha g . tchh&ubi/n | g
vQc h i fputvZo, kitii bién [ i nhudn g, p ch” duy tri quanh m ¢ 3-4%; ' ngth ic h &g kit ‘Lc€
nh, ngh' p “tigquymdl n n h€ @i2G23-20250(Chi ti/It)
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U M[ngbbBl | iigsln dand, ng: Chi/jm kho[ng 30% [ inhudng pc aVCGt r ong Ofnh oy
v. ibiénf inhudng pcao” ~607 66%. VCGhi n L a Wgkhai 9d an bbt  rf s['n dan d, ng,
ch yjunhdn v~ o phahnQk,h¥ct i ph d@ng Wiynhitgg VCG L BEmhy  mge
dfn chuyW sang cac phan khiic cé nhucfu’ th cc a o  khicacphankhicc ILangp gk h - k ht
trongvi chbpth, do ¢ - fu 2 nf@, ltlh c¢ awnhiQi® tc8ngb Lvi claisubt t tlmlg m
(Chi ti/Tt)

U M[ngbbt | tigs[ncéngnghi p: Ch'L-ngg-p~3%/( inhudng phi ntdi n h 8w ggs&L-ng
g-p ~19,7% trong gi§ tr doanh nghi p. M[ng bbt g s[n cong nghi pca VCG Landn gh
doanhthut d 8&nKhucongngh cao2H alLlc(~248ha). T tr n g - nf g- p k/lt qul kinh doanh
thbp do ghi nhdn doanh thutheop h €h n §ppipahb (ph_ L c)v' t [ I6p FY° m cthbp (~33%).
Tuy nhién,mfngn"y -tigg-pt tr ngl n t r omgc AVCGch yJunh c8&d & m i Lo v
holt g mKhucdongnghi p nt ng(298,45Ma)v' C. mcongnghip Shn ntng. (7:
(Chi ti/t)

U Mingfd t<€ t~° MngFdnth€ t "ia ¥EGnWddngt n nh, L-ng g-p -~
[ inhudn g pc adoanh nghi ptrong quakh .Ngu’ nthunayljjnt vi cndingi ¢ phfnvath c
hi ncac holt  rj mua ban va sap nhdp cac congty conthu, ¢l o n b s[wxubtvacungcbp nee
sUch, s['n xubt VLXD, gido d, ¢ va cac m[ng khac. (Chi ti/lt)

y_________________________________________________________________________________________________________________________________________________________
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BBPHAN TECH HOYT n. NGV&I INGINIDOBING TRI gN V' NG
T ng quan hoUYt L ng kinh doanh v~° triwWn v ng c,a VCG:

Bi Wu4a:D® ph-aagntd thu v° bi°n |°i nhudn c_, a \
A 25.000 25%
< 20.000 .r | 20%
>15000 / Z ; g 15%
o , 5% 5 0 5|
+ 10000 I é é g é g 10%
5.000 7 7 7 7 7| %
. I 7 % % % %1,

2020A 2021A 2022A 2023A 2024A 2025A 2026F 2027F 2028F 2029F 2030F

##rx Doanh thu =t=Bifhrn LN g, p (ph[i)

Ngutl n: VCG, FPTS «

Ch¥%ng t i d, ph-ng k/Jt qul kinh doanh c¢c,a VCG s& ch u
v' o odTi hdn.
U Trong ¢ 20P61 2027, doanh thu va bién | ° i nhudn c, a toan doanh nghi “ p d  bao S€ suy
gilmdonh_ ng kh - Uchctrmingtc” t16i. C. thwmlng xay Idp chuép | ct chi phi nguyén vdt
li uneocaovagiatr K p “Hgkym, is tgifmsausaiphimca ban Y «mhivlimingbbt
L, ng sfndand, ng, mHbb3ng l4i subt cao lam hUn ch/jnhucfu "iLv. i p h ©n BtkQn Vanghld €ng,
khi/jndoanhthub [nh “mgiéuc ¢. Tronglnghbl  ngysfncongnghi p gi @i nllg ¢ h
L- ng gQpaokhqul kinh doanh chung.

U T ntm 2O0/Rq[ kinkdoanhc, adoanhnghi pd. kiJjnh”iph, ckhicacapl c t r ¢ ngilli €
t a.Biénl inhudng amngxayd n g “l€Fithi nnh chiphilfuvao n ‘nhtr IG. M[ngbbl Y
sfndand ngs€kh isdetr 1inh b€c v "Wn Ehi b~ ran Qapital ®neda chi/jn ‘lcEch
chuyW sang phan khicnha“ xdh i . Song dwogbs | Hysincdng nghi p s€ ghi nhdn ngd’ n
thum it cackhucéngnghip ning Anh v~  Shnannaybdy Fk hlii dvgiath. dv

I. M[ng xay d. ng (Quay I4)

HoUt L, ng x©y | dp L-ng vai tr, | L, ng Ltucnhiénbhig &r @uf
sinh 1" i th cTuty/]] doamht hlu. mfng x©y d. nH2%-wgogdeanh umn
c.a T ng ctng ty m i mEmg L8, Ikhi mhuedhocta |~ |7 i n
ch” L-ng ¢g-20% wi a I11'5i nhudn doanh nghi p.
Bi Wu5:XKdyd. ng |~ ngu" n doanh thu ch2nh ¢, a VCG nh€eng L-
Z 12,000 _ 120%
10.000 6 % 7% 7% 7 % 100%

F g.000 80%

6.000 60%
4.000 40%

2.000 20%

0 0%

-2.000 -20%
-4.000 -40%
2019 2020 2021 2022 2023 2024 2025
mmm Doanh thu (7e=VYNDYr ng | i nheenaT g, tpr (mdildganh t

Ngut €G,VFPTS tAng howp
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Cblu tr%c ngu n vi ¢ m[ngdpx @yr uchgngv o, ap V&G k h Yac, ih Ul € Fmi
backlog t. m[fng n"y chiJm kho[ngM7T%vgi§dtr &§nnagu'inbwdi’
g°m d§c&n Lfu t€ cing tr  ng LiWm nh€ Cl[ng hi'Nmgn, kRl g ot
khi L-, phon kh¥%c x©y d. rcchod@rgcd_ crhg WEFhesnap it fiy hnihent h J

doanh ngyyri, ip,ro nmhf hu vd w o chu k8 Lfu t€ ctng.
Bi Wué:Mbhinh m[ng©y d ng .8 VEGBh v, c xOy | dp ch2r

Linh vurc xdy lap Céng trinh tiéu bigu

Vén ngan sach nha nude: —_—
A . I . L5y
* (Cang Hang khéng quéc t& Long Thanh wy

Trong tam: \ 5 + Caotbc Cam Lam - Vinh Hao
Céng trinh ha téng e Cao tdc Bién Hoa - Viing Tau

Vén ngan sach nha nuidc
* Bénh vién da khoa tinh Nam Binh, B&nh vién K....
" =« Cung Thiéu nhi, Téa 4n nhin dan TF. Ha Nai

T %

Céng trinh d&n dung
S Dw &n ndi b

T, * KBTViét buirc Legend City, KDT Kim Van - Kim L0, Vinaconex
Diamond Tower....

&

Dv &n ni b

" KCM Béng Anh, KCM Héa Lac, CCN San Bdng

)

Céng trinh '— ,””( $ ]
<
khu céng nghigp T~ V&n FDL tw nhin h

H-.‘H + Du 3n hda d3u mign Nam Viét Nam, nha mdy Jin Shun Hsin,
dur &n Cheng Loong , nha may BWID o

I

-

Ngutl n: VCG, FPTS

1.Nganhxayd nghUtfng duy t r'sngrge mg ct rn@ €nwaplc bvQti/n _Iv" chifuph? |
vao

Ng“nh h4 tfng Vi tgNamtihawthg tre cngvimdnhgmE,. ¢, ch2nh L/n
t€ clng trung h203¢i ai’ kdUmo2ieh6tri Wn,khalio ¢ &c ngu” &n
cho c8§c doa®y dfupmhiémc §c nh” thfu Llamg Khédph ntbki vph2 L
ttngidaolnh h€ ng tiltamhik/jjn sv,L iM:8p | . ¢ ti/ln L, v:™ kh’
ne, ¢ gi &n ti/p LXWMHgi B %Xy ILd Qugdugbth ochazonh s &ch [nihQ&n g h
ng"nh vEp blgem h¥n ttr, trong vi ¢ cdp nhdt L.nh m c sc¢

1.1.TEtng ngmg® nvi cl nt it dongv nlfu t € ¢ tdaagtrong trungh UnvakJ/ holch
triwh khaicacd . antr ng L Wn

Ng“nh x©y d ng midufyngrVvi't Bi Wu7:L"Quy m* Lfu t€ 208

mdnh m€ tr€ ¢ Hgogngl©onc dtgahYn b t ph8§ gblp 2,7 | fn

theo KJ hoUch Lfu t€ clng

t

27/ 2026TRE@6L-, t tng Tm ucn gv g

L a phdehnkgi Jn LYt 8,22 tri 7 &,

giai Lo802202Trroin°gnigin- 2026 6 A

gi ao kJ hoUch Lfu t€ v ' n n "2 L7

t VND chi/m gfn 35,5% t ng 3

v cao 3HKWn sobtm, 2TRBngd bhg, Zj—- .

n"y tdp trung ¢c¢h, yJJu v’ o é

tr ng y/Jdu v8n t4rd ng Li Wm, 2011-2015 2016-2020 2021-2025 2 0 2260 3 0
tr3nh ¢c- t" " ng m c UN t€ t (K hot

NgutGhi nhphu. vn, F
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BIfng NhiQu d, &n Lflui Wocrmgngn mgvi ¢ x©y d ng | .

nN€ ng sdt t ¢c -QuiogoNHAhN, i 12¢( 147.(
N€ ng sdt-H'" oNHFdi Ph, ng ~39 203 .
Vnkil3 TP. HCM 92 75.3
V' nh Lai 4 v%ng Th, L:? ~11 85. 8
Metro s’ 2 TP. HCMaMB A hhig?) nh 11, 55.7
Clflng trung chuyWn qu ' c tJ Cf 128. ¢

Ngulr nFPTS t

Trong b i c¢cInh nhu cfFu phghomtnrhi”Wnt hbAth ntgf thigcbay van tgi chinh
mUnh heRen trong h sinh tRPB$sEcl® chhelfag k'€ tkhhi

C.

d.

a

(1)

)

2 d,ng:v' n ch2nh

Dongv' n fli t € giitngagvaonhdmhltfng gi a o °tc hXg mhanh i€(1) vi ¢ cho phép ch
ch/jch’ I'nh thfu va (2) rat g nth igian cbp phép xay d ngv, i cAdc d &an khXn cbp, d &n quan tf ng
qu’ ¢ gia. VQtinh hinh thi cong th c t/], nhiQud &ntr n g WHE « °lc¥h icong trong Q4/2025 va d

ki/jn bab Fu ghi nhdn gili ngan kWt 2026, baog' mD & n v~ nh L a i, D 3an thank phfn\N
tuy/jn  ‘Ln@sdilLao Cai-HaN, i-H[iPhong, Tuy/n  t "m L% énhtd Hikhu Phi Qu c é . .

Dongv nt khuv ¢ t€© nhon t hiPPRL ayrug gfmloagrigu’ nvi ¢ m icho mng xay
d nghltfngnh n il nghanhlang phaply lienquant iphtim v i  lcgam¥ mvcv n (Xem thém).
Xu _ménayd ki/jns€tifpt ctrongtrungvadaihdn khi ng©n . s&d g pngh €c n2e%
fngnhucfuv n cho i2026 - 2030 (t i thiwi kho['ng 38,5 tri ut VND); con IUi 80% (t €h
L€ehng tr &t VNDPphlii r ih ungt Khuv cxah i

Bi Wu8L“Backlog c8&8§c doanh nT2nh LJn Lfuomhnimmnh026 hf

a]
z
>

'_

ng hd tfng LTm blfo doanhl lh« kT kJt L€ ¢ ngu  n

cho c8c hhomng  E8c doanh

80.000 4 .x1 4 x1 50 4 ng kh'ng n3m t thamgp PRP
60.000 | mm 40x S h_ u bgokl@tt‘em[\g Ij’teh:h'gnt
2 x5 2 x5 3.0x doanh thu c¢_d6av nkml &0I25 |

40.000 ' n Qumioanh thu c ao c_ a Ngogira mhom
1x2| 20X doanh nghi " p c¢- |7 i th]

20.000 I 10x L i t&8c chifJn 1€ ¢ ghi
0 = 01 = oox LToio L WHV VWA EC4GE “ nheu kh
CTD VCG HHV C4G  PCl ctng tvdhnagg M| fn doax®ly d

ntm 2025

EBackl|l og PPpacBacenk!| og/ Do a&r2(5 h

1.2.

D
t.

c
t

h_
qi

Th,

K

< o =T

c
“n
Y

i

NguIlRPTS t Ang h th

Bién I” i nhu dn cac doanh nghi “ p hUtfng ch'uédpl ctiéuc ct c hi pvado tlk ng cao

s h_u ngu“n vi c¢c |.n, bi°n I i nhudn c¢c_,a c8§c d
c hi ph2 Lfu vC®c trkmg tLh fuubXxa@up M ingl. ng t (1), hci hcati
ng LW L i bidh&nm oh' 84 thoHt b, phfn ch°nh | ch

c8c d, §n tr ng LiWm v™ L°i mHt v, i r_i ro |,

c tJ, d% xu h€e ng ttng gi 8§ L« L€ ¢c d b8o t. cu
h bfn ph,ng ng. a. NhiQu lo4i nguy®°n vdt i u tt&t
h m&y m-c clng 4t5.n0g0 OO "VhlD/Lli 2Wm (Icano hhn 132% so v,
ch, yJu do bbltl "nmg Lc aa ceh® nbhi Wnr "Hogréyuz, | " m L _t
§p |.c cfu ttng cao khi s° |1 & ng d,  8&n tr ng L

HOSE: VCG

Ang

o

tt ]

ng

oan
ng .
phsgt
t hu:

i
ng
P
g «)
i Wm
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Bi Wu9:L”Chi t

nhdn Eor

Il i Qn

vdt i u d. ghi gi a

ng
th8ng

ph?2 X ©y
gi 8
T3/2026 BBt t Gi [:

Hor muz go©y L.
cung . ng to”

\

Thang 04/2026

% L so Vv, i

t hay

o bi Wn
chu, i

40%
30%
20%
10%
0%
-10%

Thang 03/2026

Thang 01/2026 Thang 02/2026

mbng —e—Th®p xOy*dNhnga L€
GYch xOy=e=dC8ntg x Oy —d=nn8g x Oy

ng
d ng

——Xi

Bo X©y dQOng, FPTS t

thing c¢h’ uchlinhp hh2€’ nnggu yn°Han gv ditQ
nh-m chi ph2 n”y chi/Jm t  tr n
t€ c.,a d, 8n hY tfng, chauogbmhi2268%ng. aWcgae V. oildi mhe& nih ccht
cblu n” vy, mcianhiéml°intiguong th&8ng 5/ 2026 L« khiJ/Jln d, to8n x
bi°n I°i nhudn g, p trung b3nh c_, a c§c -15%trongnbhf un gh th Ltnf ng
LOy), m, t tg®yc hipohpfhrg tin"ny | ° i nhudn k8 v ng c¢c,a doanh

Ngutl n:

Phankhitc d.  8n h4Y tfng giao

tr Ingmongchi ph2 .Cfut vWpo

c

ph Bi Wu 11LHY thing ch’

L. ng

t hay

gi ao
NV L

chi
chiJjm bi J]Jn

tfng
gi 8
L i d

tr ng
thtng
kh§gc

Bi Wu 10"
tfng giao

c8c d. 8§ n % tog&n x©y d, ng

o
c
-
(]

Th®p
d,

X Oy
ne%C § t
d, n&»n
ng xOy
d ng
100

X ©y 20 16

14

c
@15 13
o 11

+—

10

khsgc

.o 0O
=)
N O
~o
- =
c —

\ (0]

/N

a

Nh.
L€ ng
9%

GUch,

d,

5

N

2%

=

-

Vet

0

709 g 100

nhi

8T0t%n g
I’

Ttng 5T g 6T g g% g

Gi §

o

Nh i
I i, 4%

n

o

n u

k : t=wr a8 T
p

ctng nghi’
hd tfng gi

d©n d, ng
hd tfng
ntng nghi’

Ngu!l m: dQnag, F

bhencl Tk ohudnng " tH&§nhgh
th NgthioghGmmh2GE6
ch"nh h” p LY ng

XBy

quan qulfn IT nh-
[ng h¥e o Ic, ctrdo trong
nh GKHQLXBnh®76d/®XD Li Qu
xtng Idfm,cktn c. Il dp d, to&8n b’ sung, 8§p d,.ng cho ¢ h°
th ¢ tJ], Lhn gi§ do c8c L a phehnmggcdogphehndg SpmGp t k bl
cdp nhdt s&d jhihnbi Jjn th ¢ tJ]. S thiJu LY"ng nhblt n”y
toant €hng x. ng cvhio kmhp tthhfiu. Do L-, bi°n | i nhudn c¢c,a c¢
s&h” u t§c tongréacthéngt ri tcho LJn khi c¢c8c ch”™ s° gi§ L€ c

2.MIngxayd, ngc, aVCG

HoUt L, ng xO©y tddpngt rcumag WCG c8c d. §n
v, c hQtfo@n d,ng), chi/m 77% backCtogc Hiu

A —
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huy |7 th/] cUnh tranh vQ quy m! v’  n | €utuylhhién,dg Yo" rlki mh
vQi ¢ ch  u ph, thu, ¢ w" oc &mhu htkr8dpdifif nc §© ®mh ngt hfu don d
vaophankhich 4 t fng.

2.1.Xayd ng hdtfng: L ith/JvQkinhnghi " mvakh[ n t n djp adm v ncho cacd, anquymdl,. n

Trong giai -2026,EacR0®8 c, a VCG ttng ve€ t “tnr di Kmi dh€ g
L, gi i nNgo©n nhanh Kkhi chu k8 0L2f5u bt€e cc vi g tgri udfirgo lthaHm: -2
doanh nghi p cl8c tdr Yar8n thhdF wt Fh g gopii@Wmghh ggkhing qu ¢ t ]
Cao t icNeBebcpMhga nao t GdLO®RgHCTCK nh; cadH{i cPNjinb, 83Nh"
backlog t. c¢c8&8c d.  8bn[ doahhythugrongap§ o/ CrGt M FkmO™ ng/Jp h'L M €y’ dc g

ao

h sh kinh nghi " m gi %p doanh nghic§8p dti Bmit héd]. cUnh t
Bi Wul2t” Backl og VCGvtel ngttiran®y ngi ai LoUn chouukgv @En2 ¢k

30.000 13% 150%
25.000
20.000 100%
15.000
10.000 I - 50%
5.000 I E) 7% 1% 156 1%
0 1% - \—/_—.— 0%
-5.000 2018 2 2020 021 2022 2023 2024 2025 2026
-10.000 -50%
-15.000 B0
-20.000 -100%

mmmpBackl og Lfu k2= t tVMiIYD)X r € ng backl og

Ngutl n: VCG, FPTS

Ngu“n vi ¢ n”"y Libluttchfcu id t A WA tfng gikhiovCEhE&mg mng N
c8§c ti°u ch2 vQ kinh nghi m th ¢ tJ] v" kh[ ntng til/lp

(1) VCGs h uf ith/Jt r o bigthflinh L § pngt tcéactiéu chivQ(l) kinhnghi mt €hng L €hng
cicd §nful t € calargoc[nw icacnhathfu t © n h ©tiQ) thak I doant nghi p nha
n€c | ‘@wa (R) tieu chi uy tin nha thfu khi doanh nghi p 4 °‘Lc€ fincdy v, icac Banqulnly
d annh miquanh W p t&c | ©u dmtdmwac quy iridagh, fc, nghi m thu va gili ngan
LHethutdih c'8c pbh€hng.

(2) VCG c6 ngu’ n | c tai chinh giip doanh nghi p  L'_8ng tiéu chuXn vQkh[ n £ n p céningd” n v’ n
trong h* s h Bllthfu tli cacd an | n. Nha thfu khi tham gia vao cac goi thfu | n ph[i ch ng minh
nt n gt lichinhqua: (1) hn m ctin d, ng kh[ d, ng hoHa (2) kh[ n £ n @p cdnicac tai s[n cé gia
tr thanh kho['n cao. Trong nhém nha thfu hUtfng, VCG duy trit [ n vay/VCSH® m c thbp va quy
mo tQu mH° m ccaonh LHs t h% L a adognhnghi p. Trongb ic[nhful t € d! ng
trung vao cacd an quy md | n, cbl trdc tai chinh nay gitp VCG I § png ¢ § cQu ki in tai chinh ma
nhiQu doanh nghi p ciing nganh kho ti/Jp cdn.

https://ezadvisorselect.fpts.com.vn/ Bloomberg 7 FPTS <GO> | 9
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Bi WulB” L i thJ vQ cblu tiBiWul&™ L i th/ngQt kA aodn
VCG gua t i sin thanh kholn ¢
T |° n° vay/ VCSH Quy m! tiQn v" t€hng L€
250% o 3.000
200% Z 2.500
150% 2.000
1.500
0,
100% = 1000
50% 500 | S
0% 0 —_—  —
Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1
2024 2025 2026 2024 2025 2026
VCG =——HHV ——PHC FCN ——ClI VCG =———HHV =——PHC FCN ——Cll

Ngutl n: BCTC c8c doanh nghi €¢p, F

2.2. Xayd, ng dand, ng:Backlog ch, y/ut céac congtrinh céng ¢ ng,thium iquanh’ v, icéacch,
Lfu t€ BnSngoOn€ednhOn

Trong mfng d©n d, ng, VCG clng LHt tr' ' ng t©m v~ o o&c d
c8c d, §n trong h(kh&d nh it hmhi- m nhdb . thfu d©n d_ng chuy?®

Delta, Newtecconsé th€ ng c- m i @hanlifu € btlc Lc mig/]
Masterises Homes, CapitalLawvd, vdiynhdoas@y Sdlemn@Gido gMGE c ., a
ph., trhlui Qu v" 0o nh-m c¢ctng tr3nh c¢ctng ¢, ng v, i c8c d. §

vi téday v3? c8c d., 8&n nh PHBbBI), ah” cao tfng LW

Ch¥%ng t!'i L8nh gi8§8 VCG vdng bv nig a8d ccHcnldfiu §d® d®HN dg¢
thJk: thudt v~ m8ykhim{fagt mi yckmda@@c ¥ tcr 'ungn@Quf n.Th cc t J]
danh m,c c8c d, 8&n d©n d,_ng VCG L« th ¢ hi n khtng L
VCG t. phs8t triwn ¢Ulmgnkhbhgtch¥i Wn Wg &n v~ nhixé@u d

n

B

th°m ° ph¥fnoBgSkhi L-, c¢c8c ch, Lfu t€ BnS I, n hi n a
tfng, c¢c8c c¢ctng tr3nh ngfm hay c¢c8c ctng tr3nh v, _i kgt
Bfngy So v,i ¢c8c nh” thfu chuy’n vQ don d, ng, VCG c¢,n
y°u cfu k: thudt <cao

Nh” si°u cao tf Landmark 81 X Bitexco Capital Place X

Ctng tr3nh ngf IFCThe One Saigon, X Vincom Royal City, X
h§f m) Spirit of Saigon The Grand Hanoi

KNt cBlu L He Di amond Cr The Gran X X

Phong (Diagrid) Tram (mai vom)

Ngutl n: FPTS t A

Trong ngdn h4n, vi ¢ VCG khing tham gia 'vp ogitlhm tthi€Nmn
xblurong mt'i tr«€ ng IXemthému blNgoao hia,ndobdnh(nghi p c- t
hi° ' n phon kh¥%c xo©y,_ dnggnug nh & “tnfnlg,n ttdn v- 0o | on-2030v. ¢ n"y

Tuy nhi°n, twong ¢hi hHbmu, ¢ v o chu k8 Lfu t€ clng gOo)
khi chu k8 gi [i ngo©n k/Jt th¥%c v™ (2) c¢cUYnh tranh v, i c¢&
hd t.fng

 Victdptrungt tr ngl nngi'nvi cvaocacd ans dng ng©n s §ckhi/mngd nwi &
c.aVCGcom ilienh chHuch€v ichuk8Lfu t €. Khichu k8gilingan chdm IUi, VCG sE L. ng
t r &€ irokhi khong ky k/t  “Lc®gu’ n vi ¢ trong m[ng dan d. ng b i doanh nghi p khéng c6 m’ i
quanh h ptacv icacch, Lfu t € t €© nh ©On ; thudi’xayki mg mQymoag haykhoan thi n

https://ezadvisorselect.fpts.com.vn/ Bloomberg i FPTS <GO> | 10
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d 8§ n Wdjia nhdp vao phan khic nay. n"iv, i Halthu tham d, ng V' n ¢ a cac nha thfu xay d ng,
khong c6 dong tiQh xoay chuyW s€ lam suy gifmkhf n £ ng t h angdm htnvagam [n h “mg
t itinhliént ctrong hotdt , g kinh doanh ¢, a VCG.

f VCG ilmHv, ir irob’ suygi[mth" phfnkhich "tdp trungvao phankhicv ~ nngan sach nha
n€ec.D€iapl ct tht r@bbl nrgs[ndand ngk h- kKhtomg Y gfai L, Eagnha
thfu dan d, ng c6 tiQn | ctai chinhva k: thudd cao nh€ Coteccond nhdich Fe
chuywb v~ c F# gi " “ncledc o&hfu | ntli san bay Long Thanh hay cao t ¢ Bdg - Nam. Du
nhomdoanhnghi p n "y c Q&g kinh nghibm n W&S,s xubthi ng a ¢ §igh ith is
h u ntmrk thudtcaotborar irohi nh uvQvi cchiasTth phfnc adoanh nghi ptrong phan
khic ¢’ t 16i nay.

2.3.Xay d ng coéng nghi * p: Vi ctdptrung ngu™ nl cvao phan khic céong nghi ~ p nHag truy Qn th™ ng
Lang /jk hf CA@mEbv, ir, irotdp trung khach hang .

Vi'tdp trung ngu n |, c v o phon kh¥%enb€nghhgmgy pl nebndf
Lang khi/Jn VCG L ph_mhithu,  ci w”, dihach leing Rhinnhdm cong trinh nay khéng

cc ngu - n vi ¢ tVWe met xky°nhudt, VCG s° h_u | i hthdg v, i
mlfng ctng nghi p v™ th_y Li n qua c¢c8c c¢ctng tr3nh tr  n
t4i L ¢ dfu Dung Qublt (t°"ng m ¢ Lfu t€ hhn 36.397 ¢t

t2ch nkng B&c &it nyg ihfkm nB@BFud & CGuh |  Tnugy nnvbii.° n, ph©n Kk h Y«
|l € ng v° c¢c'ng nghilapfmHegblc -t iHkWn t khkai " ohBlpuvk8phbh©°tk
hoUch c¢c,a c8c tdp Lo"n qu ¢c doanh (nh€ EVN, PVN). Do ¢
kh- khtn trong vi ¢ duy tr3 d,ng backlog "n L nh nJju

Trong kbthrig kl- t trm@gth2nh [ng Bi WulB” Xu h€ ng x©y d. n

XOy ndy cingpmrghtrung v~ o tr€ ng nhanh trong nh,
phc .Md, ngnvFiDvi c8c tXilbdu lch

vQclng txranritheo I'di . tHiCt! ntgr 3 39 Pa
xanht VNam ( VGIB@)g, @sn ‘lebp
chng 'canth "&i Nam dphim ntht ngg ///
n._han‘h'm,l.thg‘nlg.r_-(E@p h“ng I so ///

LY K 29, 5% t Ho nlg0 gn tanWgd. 7

nkdp 'th ®©g xGyg dx & ke, nfu'sE pth 100 et

g8nhucéhp Ethi dop¥m® crhigp Ktoo nth 0

lc, hohnkthhintagvl ix rr @h 0
t Wti JJk ¢ Uplinh ‘Mm@ bi P nahua
ming xd®y¥icl Huhikh kinm ngbhnc
khvc Y~ y at[m*bhda nl cho Ve =D §n mi'ing
cdn d, nng quujv "~ | Gm GHa R n £ ntgk n
tr®g hmgueiotnrg phoO©n kmigc cx
nghpi trongdghgi.ai Lo

Ngutl n: Hoi ctng ¢tr
FPTS tAng howp

https://ezadvisorselect.fpts.com.vn/ Bloomberg 7 FPTS <GO> | 11
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3. Triwiv ngm[ngxay d. ngVCG (Quay I4)
Bi Wu'16: D, ph-ng titng trd@&nm Bi Wult™ D ph-ng thk'nig n

thu VCG g. p ming xWG d, ng
35.000 200% 800 8%
30.000 , % 700 ., , 7%
25.000 g g é 150% 400 ? ? 6%
20.000 é ?,"/’ . b % ,-"""'6 100% 500 o 7/ 5%
BEEER 7 7
‘m m 7 7. Pm 7 X 400 n v 4| aw
5.008 7 ﬁ ﬁ ﬁ ﬁ ﬁ 05 300 ? ? ? g 3%
200 2, 20
5.000 | 2024 2025\ 2026F 2027F 2028F 2029F 2030F| . /7 f :ﬁ ﬁ % ’
-10.000 ° 100 Z 7 7 7 7| w
72 7 7 7 7
-15.000 -100% 0 - < . <1 0%
wwmmBackl og cu' i k8 (t° VND 2024 2025 2026F 2027F 2028F 2029F 2030F
mmmsm Doanh thu x©y d. ng ntm srrLl” 0 nhudn g, p (t° \%
% Ttng tr€ ng HnKM (phT % Bi°n | i nhudn g,

NguIMECG, FPTS ~ pc t?2
Chang téi d | p hk-Jhtg qu [ kmlhrhg dxo@y h&CGingh €&y: a

f Backlogvadoanhthud . ki/jns, tgifmtrongng dahtn,tr €c khi t hgtrg I% r € o n8t m 2
cung v. is t ha'yicla cBingu” nvi c.Backlogc aVCGd ki/jngifmlifn ‘1t¥m c 21.000
t VNDva18.000t VNDt r ong n6lvar20Z7 0Kt 2028, backlog va doanh thuc, aVCGsE€t £ n g
t r@tr ldicongv i cbhnga nvi ctdp trung vao ming hdtfng L ©ng sdb.

f Trong khifirdbhudnc ddognmnghi p s€L ©cclithi n kWt 2027 nh cacy/ut baog m (1)
gid nguyén vdt Ii u binh” n va (2) VCG tham gia vao cac géi thfu hd tFng k: thudt cao c6 bién f i nhudn
tt hhn.

3.1. Backlog vadoanhthu: S _tgifmtrongng dahln; t hia ycHBingu” nvi' ckW 2028:

3.1.1. Backlog vadoanhthung dnhtns, tgifmkhikhéngcongu “nvi'cv.i quy m!  ng€hing X
gi ailn Ltoc €

Ch¥%ng t1ti d, ph-ng doanh thu v° backgiogi c| a20BTfHQR 6cOV &

L ng t_ Lwai poF@1)yr  cBE R7p BT af« Ll gKivaombadrthav ~ (2) [nh |

c.a c8c sai phUm LBlu thfu c.,a ban | «nh LYo cl.

BInyy Hi ' n wWé,nVEGg:-i thfu Lang th, ¢ hi " n v.i c¢ch, L¥fu
thu trong 2026

Tén gdi thau / dw an Gia tri hop

NIRATTIN 01 02 Q3 Q4 Q1 G2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

Goi thau sd 4.7: Thi cing xdy dung 1166
va lap dat thiét bi san d3 tau bay '
GGi thau sd 5.10: Thi céng xdy

dung va 1ap dat thiét bi cong trinh 3.024
Mha ga hanh khach

NguIMCG,FPTS tAng h

(1) Cacngu” nvi cquymd!l, ndfnnghi’ mthu: Tr ong Witai€© Ilipl ¢ t L n ggdoanhéhu
chinhg a V CAnt Lcac goithfutlid an Clng hang khong qu’ ¢ /] Long Thanh. Tuy nhién, cac htng
m.cnayhi n L afng Ldéghi mthuvabangiao,v. i . &inhch con~2.000t VND L €c ghi nhdn
doanhthun'tt r ong nt mD@a @&Bthuxdyldpc aVCGd ki/jngHpapl cs tgifmt rong nt
2026 va 2027 khi gia tr backlogt d &8n n” yfn.v hi d

https://ezadvisorselect.fpts.com.vn/ Bloomberg 7 FPTS <GO> | 12
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(2) Ching t * i

L €abdothedntd ngvQkh[nt ng

HOSE: VCG

gi apt'hgkgmhi trong

h€ngt. cacsaiphUm Hhthfutlid &n sanbay Long Thanh . KJJt thic Q1/2026, giatr h p ™ tig
kym, ich LUt 160t VND (g° mgdithfucfuT Lién~110t VND vacaot c Ha Giangi Tuyén Quang

~50t VND), cachxam, ctiéu5.0007 6.000t VNDb a n

| Go nQita cho c[ n £ nvi ¢ tim ki/Jm ngu’ n

vi cthay th/JL a n &b thich th. ¢ khi cac d an hUtfng c[ng hang khéng m i , Wi Hinh 1a san bay Gia
Binh hay sé&n bay Phan Thi/}t, LQu

L «n cheahathfuthicong. Tr on g

ldamlh m_ £ eac d an

md.[mh 2 0 2

kh§8c m”~ VCG Labuthfultham- ggayl mkhiém®©hsogi Lgitai td €
Bfng C8c d. §n VCG Langt tWam ‘g agdylumit hiFhui °m t " n hhn
‘ T° Ch, Lfu te
G-i thFu s 07: Thi c¢ct*Ban QL c8c khu .
I'B2500562 it b khu phza Nam H™ N | 26
G-i thfu s° 22: Thi ¢c? |
| B25005086 icfFu Ngl Huy' n Khe UBND X« ntng An 49°¢
| B2500 40 B ?h' ff"izz H  tRATMG@T cMR 5. QLDA giao t 16
Thi c¢ctng khu vi' ' n & tr ]
| B2500480 o (giai LolUn 1) Ban QLDA nHQGHN 47
| B250046a XO©y | dp Ban QLDA khu v, 43:
Thi ctng khu vi' ' n & tr |
1 B2500460 \\chr (giai Loln 2) Ban QLDA NnHQGHN 49:¢
| B25003B0 X©y | p LoUrn KK®G346BQ20 Ban QLDA BRVT 37¢(
I B25000AQ G-i 13: KHMh24281 Ban QLDA Bdc Ni 14 5
T° NG 2, 8:
(1) Ngut n: Bi dWi nner , FF
3.1.2. Backlogtrungh Unk8v ngt £ ng" ngw'€linh mfng hUtfn g ‘Ln@sd:
n"nh h€ ng ph©&n b" BiWul&8" Nhu cfu v ' n Lfu te€20380¢g
Ch2nh ph, gi-203Do0 ¥Had trung v:o mfng h4 tfng L
mUnh v o h4 tfng L€ 1200000 2k 60
v' n € c¢ tt2hh2 vt€& i~ u 1000000 I A 50
d€e L' a tktng tr€ ng 800.000 82 | a0
Tr on g danh m, c n”- Y, 600.000 20 A 30
. 14 12
L, cao-NRdc c- t ng 400.000 A A 20
khol[ng 67 t USD L- 200.000 . - 10
D A° . . 0 0
noy L€ C,_k8 V nQA ! n€ ng 9@t ng HW ng hHangkhdng  Khac
VCG ch c¢cblu | Yij tl dupt L€ ng th,y
Cl,jl thi n bi°n I|lrmg mV ' n (T ASND) € ng d  §n (pt
hUn.
Nguitn: V0O KY ho’ ch t i
TriWn v ng tham giacdl,6 8§onati€cng ¥a6 L€ ¢ L&§nh gi§ t2cl
cfu cao vQ kinh nghi " m thi c¢ctng v" quy mt v'n _ng tr€
h th " ng L€ ng ray d, ki/Jn do c8&c hloi ccdmarih tdhduc nt j I
yJu n3um ° phfn x©y | &p nQn L€ ng, h' th ng cfu v" hfm.
n“y LJgn t. h¥ sh thi ¢ctng hd tfng d°y dHn trong qu§ ki
lI§p . ng c8c LiQu ki n khdt khe vQ t |~ v n L i _ng, \
cUYnh tranh t. c¢c8c nh” thfu n,i L a khg8c tYi c8c d.,  §&n
Theo L, ch¥%ng t*i d ph-ng kW t_. nktm 2027, gi § tr’ ' h
tr°n hai L. ng | . . c ch2nh: (1) c8c h’ quil t. sai phidm c
nghi p bdt LFfu ghi nmhdng-h’ p hiFfunghUm tifntg Lc€ ng sdt quy
vi ¢ n"yFusEphbfdat 8nh tr ¢ tiJlp v o kJt qul kinh doanh «

ntm 2028 tr° L i

https://ezadvisorselect.fpts.com.vn/

Bloomberg i FPTS <GO> | 13


https://ezadvisorselect.fpts.com.vn/

" | FPT Securities HOSE: VCG

3.2.Bién!l’ inhudn xay d. ng c, adoanh nghi’ p c[ithi’ nnh’ binh " ngianguyénv dtli'u v~ fihay L
¢ h blcngu” nvi' ¢ (Quay 1%)
Bi Wult® Db ph-hgi bhdhopinmling x®i dt mig' n kW t_. 202

10%
9% M ¢ a eo Tham gia v o L€ ng-Nams, it "kh [l n
Hor muz gi Yp thfu ghlncao
8% . .
chi wmh& LF
7%

6%

5% -
ae | et

3% _’\ ...... ........
2% | SNt

1%
0%

2024A 2025A 2026F 2027F 2028F 2029F 2030F

Ngut n: VCG, FPTS ¢

Ch¥%ng tti d, prhhwndn bd.°an YVEG s€ ph, c h™iri WW tv' n(hdaanh2 @2 7
nghi p bdt LWuo th&mm giia thfu x©y d. n-NamvERMG nht nc o §t n
vdt i u

U VQyJut Lfuvao,épl ct gi 8§ nlnyg K/EsEgifmb, tkhicacr i raahinh tr L €c kiwn
soat va eo biwi Hormuz m ¢ atr IYivao T7/2026 (d atrén kKch b[n ¢ htYi 840 cdo cdp nhdt [nh
h ©ng x u n gt M’ - Iran). Tuy nhién, vi c c[ithi nbién{ inhudnth ct]s€c -  t& vach ph[néanh
ronétvaok/tquf ki nh doanh wménatfuzfnthdio g iwabpthlht ° hgéangt nkho
gi § caco B&n&@nh L -, bi *aVCGIEL €phar v ng h hncacrchinh sach
binh” nngu’ ncungc aChinhph,, Hibit | ~ JJEHathicgmom vdtliuxadyd ng t hi'mg t h
(Bt dd’, «c 8§t cti/tc®g nhathfu quy mo |, n, gitp gifm thiwi chi phi trung gian.

U Ngoaira, L, ngl cthaclXybiénl inhudnc aVCGph ch iminhm€e€t nt m 2 0)2t7 k8l ngtham
giavaosiéud & n ‘m@sdt ¢  kaoBdei Nam.Khacv. i phon ° kdbcaotlc€ t ht'nmg t h-
I a n gthuth@ bién { i nhudn do &p | c clnh tranh gia kh' cIi tt cac nha thfu dan d, ng Ibh san, phan
k h¥%4c ngsabt ¢  Itaos h uraoclngianhdp | ndo yéu cfukhdskhe vQcong ngh' chly tau, h
th” ng thong tin tin hi u va hdtfng hfm, cfu Hibi t. Vi c tham gia vao cac géithfu ¢ - hhgk | €
thudt cao nay cho phép cac nhathfu i n g " nh nhthashudh@Gegiah p “Hgtt h hn

3.3.Trongdaihn, VC@tili€ecraoc[nb t ph§ t igkpi khomg@am gia vao phan khic
PPP

Mo hinh PPPd. ki/jns€tr' t h™ nh xng thift&/Ju LWL § png ngu” nv' n kh" ng * cho nganh xay
d nghUtfng.n'n h  mgphat triwvi hitfngqu' ¢  gi a Ug2026i2 013d. L ehrchpyWiltr ng tam sang
vic hungnd’nv nxdh ihéanhn b Hpslthiuh tca ng©n s §cch nThh'etorh €2 Ngan
hang Th/]gi i (World Bank),t ngnhucfuv' n i t44fndpg aVit Nam t r oln g n glikholng B34
t USD, nh&€ngnfgut € ckiingh'ld§ png “lLE8%. S chénhl chnaykhi/jncacd anPPP
tr t h” nh _ rouhifyBica ng “mdth i U tndhinhguymoth t © @ m ctiéuc acac doanhnghi p
xay Idp.

Tuy nhién , VCG kho ti/]p cdn phan khic PPP dothi Jum iquanh’ v icacch, LFu t € t @andh @n .
huyngyn t € tmebd@rhinhPPPt h®g ©u  tindnhatsfucom iquanh chi/jn °IcBoHs n3n
trongcungh s i nh WCpngbilo hl u qul vQchiphivati/jn | Ithicong. S thijuh tmln g . 1 ‘@Ftacv icac
ch lLfu t€ tenkhilne8GdHp kh- khtetipecdokhg ‘vhg&dngvi ct phan khic ngoai
ngan sach.
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Il. M['ng BBt | itig s['n dan d, ng (Quay I4)

MIfng bblt L ng sn don d, ng mHc d% ch’™ chi/Jm d€ i 10% «
c.a VCG nh® bi°n | i nhudn cao Nh&€ tl tikhih /s dv g, qgitui: ¢,§cbl
VCGL« x©y d gug Laltc khg |, n8d’ BandbltriLWmgkk&in don d_, n
Bi Wu20tBoanh thu mPfng BnS Bi Wu2ltll i nhudn g, p mlng
2.500 70% 2.500 70%
0, 0,
0 2.000 60% 0 2.000 60%
z 50% z 50%
> 1.500 40% ~ 1,500 40%
. 1.000 30% \ 1.000 30%
20% 20%
500 10% 500 10%
0 0% 0 0%
2019 2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
mmmm Doanh thu T tr ng doan mmm|’ i nhude—g ptr ng LN
Ng u1BCTC VCG Ngut n: BC~
Tuy nhi®°n, ng"nh bblt L ng sIn Lang gHp kh:- khtn do | «
ngu n cung vXn Lang li°n t_c gia tktng sau giai clhg Yry JJtul
nhdm v' 0o ph©n kh¥%c Lblt nQrm, YEmhph frugnsh icdghgucdnddmQu t
ti °ub‘cdic nmn bnigf nh hi " n t49i . Do L-, kh[ ntng hblp th, tUj

ngdn hW@GvLang L nh h€ ng dfn chuyWn sang c8c khai t heE

1.Nganh BBl | tigs[ndand, ng: ldisubl t khivfgnhucfus, tgilfm,th"t r 8®gdfn h @@t inhucfu
“th ¢

1.1.Ng”" nh BnS kh-HE3¥gldsudlo cenao v angliéhcanh (Quay I%)

Th™ tr<€ ng BnS bdt Bi WIU22: L«i sublt c8c khoT ltnk nvgaym!
thg8§ng 11/ 2025, sau
chHt t2n d, ng b&@®tnd 4

chHt. L«i sublt cho 9%
kholng hhn 2Lpt kW 8%
tbtkng tr€ ng t2n dpn 7%
ki Wm so8t c h Hit cheg€ 6%
mdnh v kh- khktn tr 5%
khi/Jn cho nhu cfu m 4%
gifm mnh, khi m" g 3%
ttng cao khiJn ng¥€ 2%
ph., thu, ¢ vMKt vb ngv 1%
d. kifn se c.n tiNp  PTeTa e w R BB KRR K8 S S
cu'i ntnxemoehcmmcil  § 585 F I g es5 22938838
n§nh gi 8§ [nh h<€e-hag)

Ngutl n:
Trong khi nhu c¢cfu suy yJju th3® ngu”“n cung bblt L ng s[n
Theo s~ | i " u c¢c,a CBRE, ngu n curnqgB$t®% &iogGHR LM, R025, T
70.000 sInNghXm cung BnS h¥i ph,c ch, yJu hmh®c8wi "dc L8§X
|l € ng d. &n BnS L€ ¢ cblp ph®p L« bdt LFfu tktng mUnh t.
Q1/2026. C, thw, theo s’ li " u c,a B, X©y d, ng, trong (
31.816 ctn (+1®2& Y®W)LVv ' Li1lQu ki n b&n nh" ° h3nh th"n
(+105% YoY).
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Bi Wu23t™” Ngu“n cung BnS t Bi Wu24™ S’

| € ng d€ &ncBp
ving tifJ]p t_c ttng mUnh gia tktng nh

th8o g. phsg

a

< 9 | mHN “HCM < 90 NOTM L€ ¢ cblp ph®p
80 , . o
© © —Bns L, Li Qu ki n b
<70 40
(@)]
2 60
50
40
30
20
10
0
O AN A D X o & k&
P L Y PP SE N
PP e PP 2022 2023 2024 2025 202
Ngul n: Ngutn: Bo
1.2.Th' t r 8gdfn h€ ngt, iphankhic cénhucfu’ th c
L«i subltt 8¢nly, c@oti u ¢, c t,.,i triWn v ng c.,a hFu hJt ¢

L. ng s€&€ c¢c- s, ph©®n h-a r» no®t. C. t hW:

f C8c phon. hgh¥nhuchu€ th ¢ n h € RN, Nha' t h €h rggia pht b p sE it
chu t 8Sngtieic ¢ hhn do’ clChimhgh, kh@y/n khich phat triwh. Ngoai ra, cac d. &n
nha tdini L! c8§c’ ltnhchd@igghis t Sngdot(l)qu: LBtni L! ngl ¢~
chjva(2)nhucfunha" ng~“y c¢c~“ ng ttng ‘dvacagthamhph'tlnagn gd @ngig t hi
holUch lGikhijnm, t "hg@ n ¢ € diand iwdhphlitimki/jm cacs[nphXxm Bn S cigug
hoUchbaib[n h hn.

f Cac phan khic mang nhiQutinhchbt FU. t f&, clh n h € &@rSg b gth tlitnhs€chu
t 8cngininh hhn. C8c pho©n khvc @ vaph Khu-cnhiChwwov rivayg ¢ d
do L - kBti thkaig fulh ¥ hg8htgilncrbt nhanh.

2.T ngquanm[ng Bn SRAVEG
2.1.Chu, igiatr m[ng Bn 8VQGG

Nang Iwc trién khai giam dan

Mar k e

& b§gn

W h"ng
VCGc- thJ mUnh trong vi ¢ tiflp cdn qu: Lblt, x I T phsgp
V.i nhiQu ntm kinh nghi m trong hoUt L ng Lblu thFfu x©

thfu, Lblu gi § c8&c d. &n bblt L.  ng s[n cilng nh€e ¢c- khT
c8§c doanhHingnhM@GHiang s‘quh_ Ui blt khq@upmd 1 5n8 trehgabinh trong nganh
BnS. Tuytrnohnigo ngug§ kh. VICIG Qw:Blg. guy hmu | . n viheng vl « tali
nh€ ng v2 d, nhe€e KAiTTNMOVrivMig MiiQhBO0nhyw |~ Vinhomes S
Splendora Bd26dhay KMEnHh§Et B73hanaht/j nmainth clng gi %p VCG f
s° qu: LBbltvay, did §iT$n ¥YMOoNngCaiVCG tr ¥%ng Lblu gi@lngitiiV &gl shy
trong khigingHtl Bitunkghu v, c 1826hrcdo/ m] kholng

Ngoaira, VCG ti Qn thon | " doanh nd&hinhp nNghmi nme1¢ hfu xO©yntli
hd tfeg¥CG x©y d. ng L€ ¢ m i quan h' t°t v,i c¢c8c ch qt
gi i ph-ng mHt b®8g 49, i §mg® i VEGntri Wn khai tr€ ool Oy
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vQ ph8fEQuT cv'  thW cblp s’ c¢hol « ht§rcihWrh "knhgai Vi@ 8o | ch&c pch,. c§
d. nhe d, ,8@ychii tédilmaagccte, alvin phs'ngt_cng tlh'W rti§crhg L W

Tuy nhi°n, VCG khtng c¢c- thJ mUnh § ntle€ ck k@wWut hidgtn gkulj n

ph’i b&n h"ng v° khou khai th8c, quln IT vdn h"nh d.

do L- VCG th€ ng ch” th, c hi'n phfn Vtohd ccdinngg khhtt ntgf ncg
trong hoUt L ng b&n h"ng v° th€ ng phon ph’i thtng qu
ch% tr ng t, i hoUt L, ng qulfn IT vdn h"nh v~ triWn kha

Trong m[ng ,BGGY ¥nh 'oxhoga d "nog tLthe€hw g bh€a c-n'sif nb¢th Xtmr.°© n t
M t ds” 8nbitWdga VCG nh€ KnT Trung H,a NhOn Chemhhjt K]
mdt L, xO©y o " ngtrblti madTdi, mcfink qgquan.8§n nh€ hkon'Th H[hii * ¥
tfng v° phorhlt x©OFn m @n.,s” | @way)nhdi s n phXm.

BIngC8&c d  &n aKknHGhG ng L€ ¢ L&§nh gi § caaq vwntt Hi JJtx ©kyJ] ds |
KnT Kim Vin Kim KnT

.

Trung H,a NhKnT Km3,4 H[i Y°n
J;§\> e, .:’ ey :

Ngut n: FPTS

Vi'kthing ch¥% tr  ng v kbhic\BgkphpokhhUkhgkhhair only§ v it Kt L Ebuc:
d §n quywC&th¥€. mg c- xu h<€e nhlgotbhulyiwhnhndpenthbs; dBfuche LF
khg8c v° c¢ch” triWn VEGaXgim tl %ihfmh&t t8&mi.Wn c¢c8c d. 8&n nh
chung c€eMLlthns’|l Td, §n gfn LOy c_. a VOA cnvrlgidluan gb dtblpl fithi
cao cdbpMHc d% vdy, chblt 1€ ng sIn phXm c,a VCG hXn Jmh:
VCG cbhfh thi ' n L€ ¢ th€ehng hi u LW thu h%t &kh&8ch h”"ng

BIngC8c d, 8§n chung c€, vin gdEnpng-gfhi Gy kd, aav¥CG&blp hil

o

Chung c€ Green Chung c€ Bohemi T h p vkin ph,ng,

Ngut n: FPTS
2.2. Phankhics [nphXmhi' ntlic, aVCGcotriwv ngkémtichc ¢
n"nh h€ ng ph®8nStrcjwaVE€GhiEhn he€ ng Lfu te, (LJul oHichs
phXm v° (2) c¢c8ch th_c¢c phgt Q r itWwnwW,d c §&nblscl ha pdgoXasnfhn nWhG

trung hi " n t4i ‘cht BySundh" LK m@@vec hv tsi  plhw nbg§ n Céchay v
th. c triwn khai d., &n ¢, a VCG c,thaygiprhagrtg tmhiWu st[mi °prh Xh
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bao g~

m:

HOSE: VCG

d¥mgchuhi ngamg. VCBEh®gnh LAh " ,LHumt €[t B §cc
mwa islm cpHXmh

Lfu t <€, t

k ¢t vatthhcdng

c ho F ht ©ckp ®8y d ng.
t r GitkigHA N @B TTTM &h Méh m ™

Capital One

c hdu nth€e (L hvdnyhanh éhothuétoanb d an.

navava' ¢ lhd nmt ROi5 . v

ng€ i ti°u
t€ khuSac Inmli m t, pwwFnEf@&8cBmnh ng
Danh m ¢ d &n c¢c_,a VCG hi n t4j
1 4d §n Khu tdQulng Minh va Qu[ng Nam. VCG ch’ triwh khai phfn hUtfn g
mts | “@gnh ctn, Yah yJul b § nidih@ b
f 2toat hp vin ph, ng,
VCG sE€tachs caclonh Wb § n
f 2d ant h pngh"d€ng tdi Qu[ng Nam va Pha Yén, s['n phXm ch, y/ju la condotel, bi tth ngh’
deng. Tronggnh LC&td B" Amat i
B ngDanh n, c8nS d©n d_ ng VCG Lang

tri Wn

k hai

Mdng 105 ctn sho .. N
KnT nd9i 1. "cai” 49 225 69 citn |iQn SendanhVCGva . poe ¢
Binh (Vera h : - Ph¥%c KhS§8nh )
Diamond City) Quln a t 84 ctn Bi t Nam n« m b&n n
Ninh 379 |1t L blt
Moéng . .
KUT K°m3, Caéi, 43 1.154 135 c t shophouse n« ho”n thi
H[i  Y°n (‘Qurn ha t 647 |1 o Elt VCG n« chuyWn n
Kh U Valley) Ninh m t phfn d

th' ni; r .

Ban 19 682 11 Lbit Vinaconex 25 (VCG nan ho" n t
KnT Thi °n : 467 90 1+ rvBit t " rang

Qulfn ha - S h71%) phéap ly

N 40 |t bi t

am

r’]Bi‘ ' 33 673 1+ Lbl Vi 25 (VCG h bl

‘ an, - inaconex nang nhad’blt t
KnT Ng©n Quln ha 594 101 11t I:blt s h71%) phap Iy

Nam 20 |t LBIt t

T° n KhuTMDVKim 52.500 m2 v _

Ln Vein Kim L H° N &3 3900 31000 m2 TMDV VCG nang triWn
ven . ha t clng phfn m
phong, (Capital One) 410 ph,ng k
t heh . N« ho"n thi
mi TTTM Ch H" N 1.4 1.507 36. 000 m2 Vv Vinaconex 25 (VCG b n TR
d’ c h (Diamond Tower) ha t 22.000 TTTM s h71%) A1 5 G 2el o

2 toa condotel 19-25

BnS Khsgch sdn Quln 19 Gnl:tfng VCG nang ho" " n t
ngh' ' Tam K838 Nam ha 270 40 bi't th, phéap ly
d€e_ n d€e_ng

Khu du |+ Pha 9,3 : nang ho"n t
de ng Tuy Yen  ha 200t Vee phap Iy
T n 158 10.948
¢ ha t
Ngut n FPTS t A
3.Triviv ngm[ng Bn S _ dg@uaylyi)
3.1.Qu: LBthi' ntldiconcoth Wk hai t h§c n h[guag trokg®gn dukhKin
Trong qu: d. 8n hi " n t4Yi, ch%ng t!'i k8 v ng VCG s& c-
2030 t. 4 d, g§n |7 TTTM Ch’ Mh , Capi(tpahl, . Omed,y KT crBli
c- phg&p I'T ho"n ch"nh v° L« triWn khai thi c¢ctng, tron:
f D &anCh Mh L« ho”"n th" ninlwd KfhsEbaygiabcaclBbu' i c¥%ng trong r

v, i doanh thu kho['ng 540t VND.

f D &n Capital One hi n

Lang

t HFn nggnt cng triphh D &n ¢o cbb tric s[n phXxm Kk h §

”ngv id anCh Mh, kdJns€tachs LWban thay vi vdn hanh cho thué.

t €eh
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f Haid an VeraDiamondva Green Valleytdi M- n gQu Caghoan thi nhUtfngk: thudt v~ ° baa m
sfnphxmt t r &
MHc d% vdy, th tr<€ ng BBi Wu2st5., ph-ng doanh thu m[
khtn v° s[n phXm tUi c8c c, a VCG

kh- hblp th, trong giai 5.000
L., ch%ng tt*i d  ph-ng 2 4.000 =
VCG c¢ch” LYt 1.164 t VN > 2 000 B
nhudn g, p LYt 605 t  VNELC '

+_ 2.000
Ch%ng t!'i k8 v ng doanh 1.000
mUnh hhn trong i@Qi02i9 lhdUr 0 ]
8§n Capital One ho”"n t hi 2024 2025 2026 2027 2028 2029 2030
tr€ ng BhSkhi il @i s gilptcact TTTM Ch° Mh  mCapital One
d. §n hBIp t h, t 7t hhn. Vera diamond ® Green Valley

Ngutl n: FPTS tAng
3.2.K8Vv ngm’ r ngsangphankhitcconhuc fu' th c

VCG LanghuyWn ch€e ng pho©n kh%c trong khi ng”  nh VEIGS Ld&f Tt -
m t s L ng th8&i LW t8i c¢cblu tr¥wc | 4i danh m,c d,  §&n B
L« tho8i v ' n kh,i 1 d, 8n BnS ngh’" d®€,nyCIG" La@asg BXyArn
h"p t&c Lfu t€ LW m r.ng qu: Lblt x©y d. ng nh” ° bao
T Hp t Buc tIECTCPThépVit = a WthamgiagépVv n50%d &anVi t _alegend City. VCG
clng Lang fluthinsdong phan kiulNha“® x& h i (Kira Home)tlid &annay, d ki/Jn s€ hoan
thanh trong Q3/2026.
 Mua24%c phfntdi CTCP Gingy nBm@ ( GTid)ch cc¥mg nvquan |~ A
ndm gi 48% tUi GTD. GTD d ki/jn s€did i nha may sfn xubtva phattivid § n B nng 3,6 ha
tUi  k B1@77 Rguy n Tréi.
 Mua98%c phfntli Viwaseen, congtyhi n L antgus 7 thduHaAN i va Qulng Ninh.
Tuy nhi°®°n c¢c8c d, §n n"y hi' ' n ch€a c¢c- nhi Quc_ tahW@G.t i n
Phon kh%c NOXH v’ NOTM gnhi Quhd@’lp a v° ph% h° p Ma h”
ph©n kh%c n"y Lang L€ ¢ Ch2nh ph, khuyJ/ln kh?2chaop hsSt vt r
thu nhdp v° t3nh itaflwnmgc_la cthh pTugnh@ruphgn kBio Sy v Xah Gah §t  t r i
nhanh L€ ¢ nh€ednlandidhp Lhir @uQ vteh TA gth m@LEPeLs, | 1 y cokd].247
ctn NOXH Lan@g70%i Wh ,kttiafoung 17067 3n, ¢t c-ho " A14h948 wetn La
khai xopedll'nmg VCG tham gia v o ph&mn kh¥cch  wal " trblt I
thfuv”™ c8§c ve€ ng ndx Ilguwamchim mgph~ Lfu t€,cllhigQu akig mdfm
th8o g.

ao

H sh nktng | ¢ c¢c,a VGC LSp _nggt8&tph%i hppOnCEb%ph&OXHKLI
ve ng mdc vQ tvacFphci ph8®ul V., i c8c cHKEguadmMNOEH tm& on.g
thiJJjt kJkBhhnggcfn, qug8 tr3nh khYkgtchg,LPp&nt € nhi QU v~
sau khi Lea v o vdn h”"nh.

https://ezadvisorselect.fpts.com.vn/ Bloomberg i FPTS <GO> | 19



https://ezadvisorselect.fpts.com.vn/

" | FPT Securities HOSE: VCG

. M['ng BBt | tig s'n cong nghi ~ p (Quay 1Y)
1.T ngquanm [ng BBl  igs[ncéngnghi pc, aVCG

MIng b BlIt, ngls[ncoéng nghi " pc hi Rhalng 19% gi§ tr' doanh nghi " p, k8V ngs€l-ngg-pli nhudn
v, iquymdl, n hh'Annvdht 2027.Triwiv ngn“ych y/Ju /it khucongnghip n! ng- dmtichc
t hehnXn|l mi gi§thué® m ccaobl%ldpchiph2lfu t € gia ttng.

Hi nnaymngn'yc aVCGchi//mt tr ng t €hithgp, ch” kholng 3% doanhthuv" [ inhudng p, t . i t
ghinhdn doanh t’ hngthRnh khwcongegh cao 2 H, a LYc.

VCG Lamdch IFfu tYfnp03d 8&ntliH N iv if ngdi ntch~619,82ha(t €hng L R%mign ~

tc h btedong nghi ptdiH N i) . Tr pkhugeong ngh cao2H allc L ang §trhthg hYg U t €,
khucongnghip ntng @mbéngnghip Shn ntng L&ty hotnrtrd nph8pdiu

BIn& T ngh’ pthongtinc §cd 8&nhUtfng cong nghi * p ¢, a VCG

T ng Di' ntxh
D §&n dintch t hehngmzp Ntm

th"nh ldp
(ha) (ha)

n« bdt Fu'chothuét [ Ibp FY ~33% di n txh

Khu, cong t h€ehnXn. ph

ngh cao 2 248,32 187,62 2012 L

H alLlc nang t r8anhgo”qthi ngili ph- ng mHbRng

’ v’ ho'nthi n h4tFng.

C. m cong nang t r8arimtggiligph- ng mHub3mg, hi nc, n

nghi p Sh 72,5 39,19 2020 69%di ntc h L ang StrinokiMg /inw phé

ntng duy t Qib%

Khu cong n«ho'ntstphéduy t 1/ 20 0 0',nthl mBgg
p cgongnhgi§tsc  tigmodit r € n g , ghé&dhyvi

1 ’ . d
2?]2' P 299,45 157,02 2024 150 ¢5o nghién ¢ u khr thi v* b n giao vO L' nh v

m cgi i WIi/Jn h"n h Qilb%gi[i ph- ng mHb3ng.

Ngut n: VCG, FPTS Research

2.Th't r &g BBl  tgs[ncongnghi " pH N ii Di ntchhbpth, k8v ng h”iph, ckhic- ngu” ncung
m, igianhdpth t r 6y

Nhu cfu thué Lbtcong nghi " ptli H' N iv¥n hi nh, uthWhi n° gi§thué duytr3* m_ ¢ caol it
v @UtFng v ©  n glud qingl Nhu cfu thué v¥n hi n h. u thWd%di n tch cho thué htin ch/Jhi n qua gi§ thué
Lbtcong nghi ptlith t T @ n'y t L nog66%teQ4/ 2 0/hBayV m cgi§thué” m ccaonhbtsov, i
th t © @ cbb 1 miQh Bde®. Nhu cfuv¥nduytritlith t ¥ @ n"ynh H' N i:(1) C- L \Whluan chuywt h"ngh-a
| ng akhuv ci sanbayN iB'i;(2hdtfng gi ao ‘tch[ithiqivlicdcd 8&nhltfngl n;v' (3) C-
ngu’n | angchBl ° Ing@aoph¥%h pv inhucfu t hEi¢ anb- mkh§chthué cong ngh' caoi nh- mkh§ch
thuém” ChanhPh, Lang ¥Mhd h<e

1Di ntc h BiEdng nghi ptli H" N i=Di ntxh c§c khu cong ngh' cao + Di n tch c§c khu cong nghi’ p + Di n tich c&c khu ¢, m
coéng nghi p

2Di " n t2ch t k¥eh#HgndphtXne, dc§c khu congnghi phi nh u. C, thwC mcéngnghi p Shn n41I5§ c
ha;Khucongnghi p ntng - Baehha. H@Egndi ntc hBtiidng nghi p «lt- nh” m8y hott gt t r €' sau khi

th” nh Idp khu/c, m céng nghi p khéng gifit aval ©c c oi  tphfec akhu/cum cong nghi p.

3 Th tr € Bby iy sfn cbp 1 mih Bde bao g' m: H™ N, i, HI i Ph,ng, Bdc Ni nch, H
Mi Qn Nam: Th" ™ @€r @anng bcatdp g’ Mmi TP. HCM, chLongAnNiavi, BB'Y WRh nap&hin g
A S
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Bi Wu26t&igt huBtcahgnghi " ptUiH N iv¥n t £ n'gng d%di€n t’ch chothué m . i htn chJj
+6 %6

”

225

@ O
220

o
N
w
o

215
210 21

205

US D/ZPAenh k8t hu

200
Q4/2023 Q1/2024 Q2/2024 Q3/2024 Q1/2025 Q2/2025 Q3/2025 Q4/2025 Q1/2026

Ngut n: Avision Young

Ngu” ncung h Unch/jkhi/jndi’ ntzchhbp® m cthbp t r o n g Ung i 2a0i Ardtiagl. T [ LBt cong nghi p
tr ngtdi H" N, i Utl-18%, thbp  h $ov, i mHbb3mg chung c[ n €c (~21%). Thém n_ a 18% di nt h Bttt ng
nych yul phfndi ntc h ¢ h[€eh-ngmHbb3amg. Qn'ykhi/jnchogi a Fnt 200 2 4n nly, H" N i
chghinhdn2d &n t hHEiconglhghi p tli KCN HANSIP.

Di ntzchhbpth, tSH" N id kiJnclithi nnh t ngdi’ ntc h Bllkdng nghi " ptUiH N id b8 t tng
~33% LJn ntm DO3iQL2026. Phfndi ntc h t £ n g”ythh §/Jml" o8c khu céng nghi p «I' €c
chbpthudnch t r €hfug tI*€ HcN. i nh€ng c ho€wo thiéex kivjn c8c khu cong nghi p n"y s€

I €c L €achwathué trong giai L &n 2026-2030nh th i gi an trig@heBgh Ha®k 8 v’ ng r Yt
t ht ng qu aXyminnhgili ph: ngmrbbngc ath'nhph’, ¢ ng chiphebd ( 2%y € giliph-ng
mHbbm g t £ n g totariéng tiGh hQi bbbt tUiH* N itheoblnggi§ LBl nt m &t0¥2r6g [hg 300
170% so vUni20242026i L o

3.MIngBHBl | gsfncongnghi pc.a VCGgIl cchanh it KCN n ! n gQuayid)
3.1.Khucongnghi "p ntngilAngi ¢ t £ n'ggdhine

Khucongnghi "p nt ng 8Annhg -kigg- pkholng 14% gi§ tr doanhnghi " pv' I" L, ngl cch2nhc, a
ng"nh BBt  ig s[ncoéng nghi p. K8V ngn'yd avio(l)di ntc h t h<€kmlgnvp®)gi§thué® m ¢
cao b¥%.ldp chiphzlfu t € gia tktng.

Chiph2lfu f @ ccao,tuynhiénk 8v ngd 8nsEnhanhch-ng L €akhaith 8c.

f Chiph2lfu t3hbqu@Wwltl VNDhabil t h€hX¥ng mghlmo Hmsov ~d8d 8§ngiai
L &in 2017-2024, ch, y/judo chiph2lbt  L"ax@ydvn g t tUnhg(1)@hi ph2gili ph- ng mHb3mg cao
hhn [d106%doblnggi§lbt, m cb'i ‘trg€isfn t rbf nt £ & g2dvsntliH" N i. (2) Chi
phz2xayd ng~14t VND/ha, cao hhn, imlit€ &% ns ¢ ¢2@24Vv’ ~66%sov. ic8&d 8n
sau2024.M ¢ t t ngudokhiph2nguyénvdtliu, nh©n ¢! ndgxayd mdbH &hcao p h
hhng cal ph€h§g Lkh  mgphst triw khu cong nghi p kiwi m, i Wghi2h' p v, i nhu cfu
kh8&ch thué.
f D ki/jnd 8nsEbds fuchothuét. ntm 2027, s am khkidhbpthuandh, t r €hfg L
t €," twh |, Lgiliph-ng mHbb3mg nhanh . D §n «II' €c chbp thudn ch, t r ©hfiug tIeuw
holch 1/2000, doanh nghi p d  ki/Jn bds FU'gilli ph- ng mHbbmg t 05/2026. Ti/jn | lhhanh nh ¢ h blic
bl t €hithgdnLi:ch"~2,19% 1" bl d © " nghe@ "atrong khi 72,0% " Lbtnéng nghi p { hge
c- ti/Jn | Bili ph- ng mHbb3mg nhanh v 19,1% " Lt nh™ m8y hi n h_ u khéng cfn gilli ph- ng mHb3ng.
Ngo'ira,m cb’ i ‘trg€ok8v ngh tr LXynhanhti/jn  IL"mph8nv. i n igdéh.
Triwi v ngchothuét 2chc, cgi¥pb¥%ldpchiph2lfu t © t L Bi@nl ecnaun g p b3nh quan ~58%, cao
hhnil2pt . sénkinhudnhi ntdimngn’'yc aVCG. Triwi v ng cho thué tch ¢ c khi (1)c- t ¢ | lbp
Lfy nhanh t rYolfgv (2)géichothwd” m ccao.
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KCN ntng Anh d. ki JJn cho thu°® nhanh trong gi ai LoUn L
h 4m. §n c- di n t2ch thehpgr phregddhah(o-[4n0g, 413594 HEEBm)glanip h
cho nh- m kh&ch thué cong ngh cao), d . kiJln bdt LFfFu cho thu° t. ntm 202
h3nh KCN ci'ng ngh' cao v° KCN sinh thsgi, KCN ntng Anh
KCN thingCht&€gnygtli cho tRuYy tjd@AnKCN ghong Anh s€&€ phOn
157, 05 hah€kn:g ph

f Trong Wi f@jkholny 93,54ha( 59, 55 %t h €n)go yguhcFu nganh nghQlinh hott h hn
d kins€l €chbpth t €hn gnhdhh,~5 n tWh kkibds Fu'chothué, nh quy mé khéng qual, n
val ith]Jv trigFnsanbay N, iBai. D ancachsanbay~1 0 k m, t ©h-B0gphdt dedhuy\gh, trong
khingu” ncung KCN hi nh  uquanhkhuv ¢ n " yp Fik |

N g &l khol['ng 63,49 ha (40,43%) danh cho nhdm khach thué cong ngh caod ki/jns€cot c | Ibp
Lfychdm h hnith igianhbpth khoflng 20 ntm, t €bbAng catkBucdng ngm caohi n
hhu. Nguy° Antnthpd&machlthué h@ hhn, Xnix&duy t haao hhrfuwQnganh® u
nghQphuh pv. i ‘'nlh . mgKCN cdng ngh' cao. Dunhucfut h uBic &nh- mkh&ch h”ngcéng ngh
caov¥ntichc ¢, ngu’n c ublgoéngnghi p ‘'mth _mgxdéngngh cao cl ng . ngm xng h€
khi/nt ¢  Ihbp th, khé cli thi n.

Hnh 1: KCN Anha-gv tr2gfnsanbay N iB”i

CcTos

KCN da lap day gia thué
~285-320 USD/m2/chu ky thué

-

KCNC Hoa Lac1 va2
ty Ié lap day 55%

o )

KQN P[\l] Nghia
lap day 87% (QL21C] cTo

Chii thich
(™ Khu céng nghiép da lap day

(™ Du an cua VCG KCN Hanssip

lap day 42%
Dw an chwa di vao hoat déng )

™ Dwan chua lép day

Ngut n: FPT tAng hap

“Theo Khol[n 6 ni3@uW 220 2REWNnKCNnkking ngh' cao phl[i c¢c- t i thi Wu 3
d.ng LW thu h%t c8&8c d.  8&n c¢cing ngh’ cao, c¢c'ng ngh' thingilltédn v~
ha c¢c,a d &n, phfMu di"'nh tczhoh nth"-im tkth§ch thu° c¢cing ngh’ cao t€hn
Lblt ctng nghi p ¢,n 149 t<€hng L€ehng kholng 148,15 ha, trong L-
phfn di" n t2ch hi ' h 4 omhvéhpophEh8§dh nhe?2ccing ngh’” cao, di ' n t2;
nghQ Iinh hoUt hhn © ¢ kholng 93,54 ha.
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Gi§thuéd, phong ° m ¢ m c~297 USD/m?chuk 8thué,t €hng L @bkhgcdorgnghi pc- v tr2
gfnsanbayN_ iB"it ©€hn'gng.IM cgi§n'y cao h hmHbSogchungc ath't 1 @ cbhm tch y/Ju
nh Vv tr2gFn  Whitrung chuyWih'ngh-al nc akhuv ci sanbayN iB"i, L€ ¢ ©uwSctdéafthmghbp i
n<€ecngo’iv. is[nphXm fAurach y/Jul” xublkhXuthay v3tieud¥agn il'a(c hi B0 khS& h t Blirdng L
khu cong nghi p)

Bi Wu 27t&igthuéc, aKhucongnghi ' p nt ng’ Anctaosov, im ctrungbsnhth t r 6y

62/oI
10%1

u
w
a1
o

300
250 3 Y% i
N i

200
150
100
50
0

U S D Alenh k8t h

T ht ¥ ©gbb 1 mih Bde Tht r ®€gbpblmin Nam
=GBt hu° Wrhung=—GBt hu° KCN n'ng Anh

H

Ngut n: Avison Young, CBRE, FPTS tAng hap v~ pc t2nh
3.2.Khucoéngngh "~ cao2H, alLl i tiwviv ngtchc, ¢ h hn Lr&c XgmUnhgiliph: ng mHb3ng

Khu c¢cing ngh' cao 2 H,a4%UYgi § - hig gd,giani i ohjpgnogi pdp b8o cli
thi' nnh gi§thuéclithi nv ' ti/jn  lchot hu® nhanh hhn.

Khucongngh cao2H,allUclang tr oHnghup¥% i 1€ s ongvi shomehi vhdtfng. D 8&n
l«l€c VCfE L @ttm 20JhRayd bhtchlbp fYc n t €hithpp ch kholng33%.Di ntc h ¢ h €a
giliph-ngmHbb3mgc, nkhofng 40 ha, t €hb6eet hg@hmtigh. v

Biénl’ inhudng pthbpv' t ¢  lthuh¥% FW& tchim do tiéu chu Xn x@ duy’ t kh §ch thué nghiém ng H
v't pkh&chh"ngh@ hhn khu ’cpitrayghth aqdn (1) Biénf i nhudn g p ch"kho[ng 37%,thbp h hn
33 L p.tic8sldwuodngnghi ptruyQnth” ng. Duchiph?lfu t nk480 VND/ha t €HingpnHd L €c
mi ntiQn  t hBIV' hd ntr[ chiph2b’i 't iy, @i§ thué ch” ~110 USD/m?chu k8thué, thbp h hn ~51% s
mHbbamg H' N iv' ~23%sov, ith't T @ cbp 1 miQnBde. (2) Ti/Jn . E ho t hu° idchdBismvikHhu cong
nghi ptruyQnth' ngkhis au 1 4d 8rbmmilbp F¥33%di ntc h  t h €©km gongkhi th igianIbp FY
b3nh quan c§c khu céng nghi p miQh Bde kho[ng 10i1 2 nt m.
Triwiv ngchothué c ad 8&ntchc ¢ hhn Lt Th'nhph” H' N i€u t i °nrthi'mbUtfngv”
thuh¥t FU t(8Ch¥ngtéid ki/jnd §nsEho nth nhgiliph-ngmHbbamgv'o ntm 2 082 I«.l €D
H* N i L ‘Gadamh s§ch tr n g Wh gi[li ph- ng mHyb3ng theo Ngh' quy/jt 258/2025/QH15, cho ph® s d. ng
ngu’ n v nlinh holt ¢, a Th"'nh ph” LWLXy nhanh céng t&c gili ph-ng mHbbmgt r on g n L(2) DR2r0t2h6 .
t h€ehnXncmhbik8v ngc- t ¢ | Ibp fYtrung b*nh ~4%/ ntaaoh hn_ cm 3 %/ ntkrm€ ©y €hng
L €hnbp Fltrong~17nt m (i2082)6K8V ngn'yLJnt ti/jn | lgili ph- ng mHbb3mg L ©c  X§ nhanh,
'nh _mg€u t i °YAFDtcbng ngh caov' hUtfnggiaothéngkhuv cl €clfu Mm@ h Hebl tk/tn i
vivinh Lai 4 .

33.C._ mcongnghi ' p Shn hd ngchiph2cao nhengbkliEpb it c , lhbpth, nhanh

C.m cing nghi KBV Sipahi/jm L1P6gi§tr doanhnghi pv idi ntc h t h €K¥m~g0 ha,it c
L, Ibb f¥nhanh k8V ng sE b%ldp chiph2lfu t € ©Sploc Qld¥%v' xayd ng.

Chi ph?2 LFfu t €chipm2d Qho b&p vI' o€yt id]Jjmgl,, tdv Wwn ‘le®@ Xiy mUnh
bdb fuchothuét. 2027.T"  ng m ¢ Lfu t<€ d D, kth@&Hmg Le€NDh at 3l1bltt
th€hng phXm, cao gilp bkdnagl ncggc3 dl Fr8nmtr € c¢ L @ifiph-ogmt y /L
bmgv "~ x©y d ng Dirto § «iiAbAY.i a FIn Llo clthechinch't rong t2r cmikgn Ui ai
2024-2025. Phfndi ntche,nlli «L€c ‘al ph<€hng Sathuh’n gjlbn gd@nt cui ntm 2025
- ch¥ngtéi k8vV ngs€ho'nthin trong ntm 2026.
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Tri Wn v’ ng cho t Hign°  Lthd tbué nhanhe . irdh'h t%ch cho thué linh ho &. D 8§n d. k
cho thu° hJ/t tlbbitn toh€BmBg 1@hXm ngawat tongnamgmv®DOXhol[ng
tiQn thu° LBt v° ghi nhdn doanh tH20KGo[DY B8B€a vdnniy
KKMOU100% di n t2ch Lblt ctng nghi p t_L 10 tcaolarctidmthgliir am |
t2ch cho t hihaphihnph b8 dbanhdghi pv. av' nht r o n gcvnc& doanhnghi p nce
ngo'imu'n t hitmt dm@.

IV.M[ng fu t € t " (QuaglH)2 n h
Tngquanmlng fl. t<€ t =i ch2nh
Bi Wu2stMI'ng Lfu t€ t " iceh?nhnh aeahadWC@G p “n L nh

Z 2500 100%
90%

- 2.000 80%
= 6 % 70%
1.500 > %0 5 % 60%

4 2% 50%

1000 | 3% v 2 4o0m
30%

500 20%
a 1B
0 0%

2019 2020 2021 2022 2023 2024 2025
mmm| i nhudn g, p Lfu t< L"ii crhfimdn g, p c&c mfng |

Bi°n | i nhudn g. p (phl[i)

Ngutl n: VCG, FPTS

Mfng Lfu t€ t~ i -60%%¥aoh L - mghwgmp a3 CG trong c8§8§c ntm gfn
tr3 d,ng tiQn " n LTrnhngVides .ddamch hingmi mma | Y4i cVvacqmitfy n t
li°n kJt t4i c¢c&c lonh v, c: s[n xublt c!ng ng@hingpiphaph ©n
c8c kho[ n L fu2nhé@chinh:y t h”

(1) Cackholn i t ©c\VC8 ndn gi lau dai nh3n doanh thu thufn” n "nh.
2)C8c kholn Lfu t€© ngdn h4n, VCG tho8§8i v ' n v’™ ghi v~

1.Cackholn fu t € mang YU edmtiungado nhorhnganhitch "uln h ‘hn@b" ichuk 8kinhtJ],
triwiv ng L' e ndidongti Q1" n "rih cho doanh nghi " p.

n"i v.i c8c kholn' clfduw atné tngihichp? mhdnt @i . d"i hUn, VCG
nhu cfu thi/Jt yJwmgvec, at chh k8 kh nhe€t /], vpi m, & HAcbhd
nghi p, bao g m: pho©ncpbhUtchy vkihh dbanp ggfes§ ol @y nch "Lvii

g u’ cAedisl]

nHc LiWm c,a c8§c mfng kinh doanh n"nyg Iquanhcu§cc fcuh ut ikeau k
nhudn g, p duy t50%cwo 2t mrci 300 n°’ Xxblu hhn m[fng xO©y ¢
LoUn 20238, khi ng"nh x©y d ng gHp kh- khtn v VCG che
Lfu t€enhidwyh tr3 bi°n nh i MBBDHN7OPO P/NDI nkm, Lem | Yi d
doanh nghi " p v™ g-p phfn L8ng kW v o t° tr'ng |7 i nhu
Il © ¢c8c kholn bBfumfef€gamOyodnnk c t | »i hoHc m[ng bblt L,
btng hay tiJn L, gili ng®©n chdm, ngu n thu t. n€e c¢c sy
LW chi tr[ chi ph2 quln IT v™ |l «i vay ngon h" ng.
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®
Bi Wu2t™ Doanh thu v~ bi°nfdgilBi Wu30™ Ch cblu i nh
t@ i hUn mifngfu t€ d"i hUn
§1.4oo 60%
1.200 50%
— 1.000 _I I 0%
800
30%
600
o |‘|‘ ‘ i‘ o
200 II 10%
2RI Z2IIJIQ2I333Q
SRRIRJIRRRIRIRIKIRIKIRIRIRIKIRRR «Phon ph’ i v° kinh d
S[n xublt|/Po®ngph il vGi o nd|c .
nghi pldoanh n€e|c sUch =Gi §o d,c
mmmm Doanh thu Bi°n | i nhudn g, *SEn xublt VLXD
Ngutl n: VCG, FPTS
Ch¥%ng t*i d ph-ng c8c lonh v, c n"y tiJ]lp t_c ttng tr€
U Ming nc&% h titnggtQis®, t<€hmy itc lttng ngsl[@ °Ingc atoan

nealceh ph, ¢ v, s[n xubt cdng nghi p, v' n la
ntoh's2PMGaVit Nam duy ‘thg 3 t

t Lt noggch ry@@ it nhucFu
d'@khBithacl n.Tr ong

nganh. n, ngl c
phan khic con nhiQu

tdim ¢ 5 4Wn3thWihi n  x y ngme r. ng s[n xubt kinh doanh trong dai htn. Ngoaira,m. ¢ t i °u t
t r 1@ GDP quy/jtli ttrén 10% ¢ a Chinh ph, ¢ 1 n4p ratnhu cfu s[n xubt kinh doanhm' r ng. T. L - ,
nhucfu npeadbch duy tr 3 ng Qilirong rupg K. B ivi cdongvn FDI  Linlg kI

ngantdi Vi tNamti/pt ¢ duy t ngtichxcuc, vih €m r ngdi n tich cac khu cong nghi p s€ tlo
ranhucfFuth ctJrbt]l nvQhlUtfng € gi w%p " thadnbvieh§a V C@nblo Firadai hdn.

Bi Wu 3" TriWn v ng mfng n<€ BiWu 32 S[n | € ng n€e c
hdn ¢, a VCG phXm to"n ng?®3nh (tri u
1.600 20% 5.000 8
1.400 7
a) ) V e 4.000 ? 5
S 1.200 % 7 Y ? 5 5% 1.
> 1.000 B - 7 7| 4
800 ? g é g g 10% 2.000 é 3
. |5
600 B BN f f: 1.000 Z
400 2 7 7 7| s« 7| !
200 é % %‘ g 5 0 0 0
2024 2025 2026F 2027F 2028F 2029F 2030F
we PhoOn ph i v™ kinh doan —ig)n € ng n€ c miy tf
% ttng tr€ ng —_—T tbng tr€ ng (%)
Ngutl n: VCBS, FF
U M[nggidod_ cl enHidongtix Q1 h "~ ng MAinggmno d, cduytril e n§li dbng tih Qicho VCG
khi c6 bién { i nhudn rong duy tri quanhm ¢ 2 0 %Howhil khéing phat sinh cac kholnphl[i t hu k h -
b i Helthatr[t r &€h cphi. Ngoaira, vi ¢ VCG LXy mUnhchuXphéaqu ct/jgua c8c ch€png

tacv, iOxfordvaH i “ng
sinh” n "nh cho m[ng nay.

Anh Ug2026i2 02" ck88 ngs€gi a t t mhy, \Gidu trityw
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Bi Wu33tBoanhthu v® bi °n Imlingnhguiddno dtéend) tki€mg LQu tron
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Ngui n: VCG, FPPTS

U Ngoaira,cackholn Fi t € t " i hlUscd&dodnhmbhiip ¢, nfuc t €L g sin xubt cong
nghi pv, icacsfnphXn xi mkng, L §, Xb Chihdgtaiaportagimmty mh ¢ lddray, i
m,c L 2 arh cabholt | rfy xay d ng trong h sinh thai doanh nghi’ p vi VCG c6 thuy/}t minh doanh
thu cung cbp dch v, cho céc bén lién quan, bao g° m cac cong ty xay d. ng lién k/Jt, va cé kho['n chi phi
mua hang hoa, dch v, t céac cong ty s['n xubl vdt Ii u lién k/Jt. Tuy nhién, vi hln ch/] vQthéng tin nén
ch¥ng t*'i khlng Li J/prelogsynxestcpng@hi pt 2 ch chi ti

2.Cackholn fu t @nmig:

Kholn fii t @mitliT ng Clndgu tty€reN® "  M!ngVittNaé (Viwvaseen -VIW)d ki/jn
s€EL - ng g¢-[mg8ttovaodoanh t hu t " i ch2nha nviCnG, 2 s 20bh giao d’lah ve i cac
b°n | i ° nbrgniacav Qtinh minh b Ych trong qu [ntr' doanh nghi* p. C, thW V CG . £hi n mua
vaokho[n fi t € n” "y tr ongn nkmiwgkoa? stiink chuyi n” mg@Ui cho Xuan Cfu Holdings
c¥%ng d§ect 8c | i nb agnu &mbalily’ miCongty C phfn An Quil Hen § uR3%vin v
valac Lt nontdiVIW).D a tr °nlnhbidteeogiatht r €g, t h €hny’ dde phéng s€ ghi
nhdn 800t " ng vao doanh thutaichinhchochuk8k i nh doanh nt'meuag@hy ng i Y@mkK i
th ichot ngcéngty. Tuy nhién, vi cphfnl nc phfn Tc& chchuyWwin ib gi acéacbéncé chungf iich

t hegtfng m" ¢ h €achit/jtgidr gliodchg thwibith i Wahi ntlilamt Whefn | €u T

y_________________________________________________________________________________________________________________________________________________________
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C. PHAN TICH TINH HINH TAI CHINH
1.Kh['n £ n g tr¢ l&ivay
Bi Wu34tVCG c- EBITNGivay " n L nh

10
8
6
4
2 __/\_/_\——\
0
Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1
2024 2025 2026
VCG

e——=TB nh-m BnS (DXG, VHM, NVL, NL
e===TB nh-m x©y d ng (CTBRG) HHV, F(

Ngutl n: BCTC c8c doanh nghi ¢p, F

Vi ¢ duy tkienmiddadmih song song gi_.a x©y | p hU tfng v~
kh[ nktng chi tr [ 1 «i vay tr € c¢ Qbily ntgr Yad /Jm” \ algo cp h®p |
d.ng |°i thJ LHc th% c¢c,a t.ng mlfng LW b% Ldp r_.,i ro cl

9 Trong giai LoY9n t h° tEBE/&vaych %an vV CtGh €tRimgpigh hailmhom sganh
x©y d. ng v° Bm$_ lkhibikmt IA'ipnhudn cao t_. bblt L, ng s
Trong khi cac doanhnghi p t hufn x©y d., ng th<€ ng xuy°n phln W/ i
EBIT/Ldgivay~20do t h©®m d_, ng v ' n | €©u L, ng cao, th?3 s g-p
gilpVCGgi a ERINT, Lea h' s’ n"y vQ m ¢ an to”"n hhn.

9 n"ng thth’, mv]€ ng b€ ¢c v o giai LoUn Khiltc&bHtoahnh
thufn bblt L, ng slTaohirhpha " w n3nmhhngrdlmag do c8c ch2nh
s, t @BIMdmw khi'ng c- as,[nVGPG Xvm¥nb duy thoedtt€ cng ‘nmg Lir
x©y d ng hU tfng. nHc th¥% c.,a Lfehu€ek&8rndp | trviEhhag
th€ ng ¢c- ngu"n v n gili ng©n LTfm bl[o t. ng©n s§&§ch
§n tr  ng LiWm gi%p doanh nghi p duy tr3 kh[ ntng t
chung ¢, a nh-m bblt L ng s[n.

Nhinchung,kh[ ntng La d4ng h-a ngu ' n thu gir®pcVEG/]gi Imnyght
L duy tr3 s_c¢c kh, e t " iaaoh?nichf Qrhowtnmganimgn Lshan v, i ¢

2.Kho['nph[ithucaosov , inhdmnhath fuxay|dp
Bi Wu3stS0o s&nh s° ng"y phli thu c¢c,a c8c doanh 1

300
250
200 \
150 S ———
100
50
0
QU Q2 Q@8 Q4 | Q1 Q2 Q8 4| Q1
2024 2025 2026
VCG FCN PHC CTD

Nguin: BCTC c8c doanh nghiéép, F
*Chi s NCGcbocgdchritngmAng x©y d®agdoanh nghiéphaoalm k©Oy I
y—
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gy phlri thu c¢c,a VCG duy trs ° m c cao, xublt ph§t
hol'-'lt L ng Nguwghnhhon Lfu ti°n n&ma?ng hi rbsumgtc&ihestbd o &
tfng giao th*ng tr ng LiWm c,a VCG c- th' i gian blfo h
duy t gi i t,a kholn tiQn tr2ch gi. I Qi blfo h"nh (3%
bu, c b i @8®y/Jthtottncv n nh” n€ ¢ khlng thwWw gili t, a n|
don d, ng t+€ ndtio@mn.h Nggoh'ii" pran,”y ¢, n c- hoUt L ng Lfu t €
hdn, | "m ch cblu phdiv. tihuc d3mmh” ttohfhthnt sufn x©y | dp.

D.CCC YeU T° THEO Dil
1. KholnphTithuv Qchovayng dahtn t £ nthi/jnlva co nhi Qur, iro (Quay IY)

Bi Wu36t™ Khol[n phl[i thu vQKholn m ¢ phl[i thu vQ cho

ttng L.t bifJn tYi Q3/202 bi JnQ3x26R6,l "m gia tthg h. i

2000 45 s TYi qul 3/2025, kholn m, c
6.000 I - 3322 h4a, a VCG tiEngUYmUYmhe xMNP._:
5.000 o B3 Csc khmpayn y c- lt«@hngu Hlt |
4.000 '/ 2 86 30% 9,6% L/Jn 1L2a8%% mikmolinvahno
3.000 gg;‘; n“y di, n ra ngay sau khi |
2.000 5% t . t h€hng v, t ho8i v n t
1.000 o %% Vinaconex ITC (VCR) -ch, Lfu t€ d,
0 0% Amatinav, i &ih® [tnrg YNBI2ohg t°
QL Q2 Q3 Q41Q1 Q2 Q3 Q4 QL m: cho vay, \VNIDn_eSc4GGHpttr
2024 2025 2026 phap nhan,vacacbénnayl « | dp t_ c s
mmmKholn phli thu cho vay Nty  n t _ VCG LW mua | 4j tr €
Kholn ph[i thu cho vay Nkcu’i th8ng 8/2025.

Ngult n: VCG, FP
MHc d% c8&c khol[n lcthm b/faoc 't 3pfhgi /Ju€’cg a m t ng©n heéenpkénni °

ao

th_ , bah¥%ng t2?ti nhdn thbly vi ¢ thu h¥i kholn cho vay tr
c- gi 8 tr° | . n, t€ehng L€hng 40% v ' n h-a c¢c,a VCG, do L
t,i d,ng tiQn v' be8§ BETCdoamh2@688&ji e8§cTkhol[n cho vay

vaocacquy2,3,4ntm 2026, ch¥%ng t!'i s€ c¢cdp nhdt thtng tin vQ
2.Bi/jn  bhggianguyénvdli' umlngxayd, ng

T€ehng t vV, i c8§c doanh nghillamgtrtorng mHg”  nwh ih & pt finge, c\wWha
nguy°n Mdty lhihidn, bi°n I i nhudn g, p mlfng x©y | dp c, a
ttng c.,a gi 8§ dFu tht do LHc th%¥% ch cblu danh m, c d. g§n

(1) VCGth chi'nnhiQud, 4ncaot'cs d . ngnh. a L m-lasfnphXmhlngu'ntr ctifpc a
quatrinhl cdfuthdvachimt tf ngchiphicbithanhl n  (Ctngt€2 0 Wl 30 %) t réng ¢
hoanthi nl pmhHbg acacd § n ° lhgxaot c. Khigia dfuthd leo thang, gianh a 'mg t h€hn
phxm t £ ng [tthuenggfnt nh€ dga yyd#iavn phén 'c'>°ytm\fdni@kh, id toan
b a nfutlicacgéithful n nh€ Calmo tVI n g-Bnglr@yHamNghl Ving Cnginh B° n
L -, fuidi€seld tng clng | " m gi a utfiiaagcho ith npgh 2m&yh i L° hod,| imé§
xe vdn chuyWwh holt  rglient ctdi ¢ nnog, tdoth@hhdpl ¢ t tng chi phsublk ®p
[ inhudng pc at ngcongty.
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Bi Wu37t” Gi 8 dfu diesel duy tr3 neo cao tYi

40.000
35.000
30.000

g A d0 do qo qo P P AP AP QO A A
o o & & PP P B

S § S INGSO GIN IFS S SRS SRS S AR VAR RN

A AN U A AN A S A SN

(2) nHe tha danh m _ c backlogt dp trungvaocacd ., antr ng Whigu  c gia khi/jn VCG khong cé
d€e'al L" m p@Emnhti/jn [t hi c¢Wahgbidh " ngia. Vi c backlog c6 nhiQud &n
tr n g WH khi/jn VCG khéngcokhfnt ng t hfimck h g g’ €gid nguyén vdtli ubinh” n.n" i
v, icAc goithfuhUtfngquymdl n nh€ fG- 5. 10 S©n bay Loiwgg VIhn'hnhl a
vangTh, L't , ¢ &tle igmn hoan thanh mang tinh bdtbu cc a 0  Valshu's giam sat chHuch€.
VCG khéng c6 nhiQu d'€ W °~ m pdhi§n ‘lcicong cFmch n g Weh L7 i gia nguyén vdt
li uhYnhi tkhith chi ncacd &nnay.VCG ph[ichur iromuanguyénvdtli u’ vinggiac a ow L
Lfmbloti/jn  I'd¥n Jir irohi nl g pn/utinh trlng gia cao di n ra trong dai htn.

https://ezadvisorselect.fpts.com.vn/ Bloomberg 7 FPTS <GO> | 29



https://ezadvisorselect.fpts.com.vn/

" | FPT Securities HOSE: VCG

E.n. NH GI € Vvé KHQYaM NGH.

Ch¥ng tti KHEOYWDIC ngohNCGw, i gi § 18a80eV N/ aw ,p hbifhbs1%so v, i
gi 8§ L-ng 30/062026.67T § m,  c Tifg @Limg ty Xublt nHdP ck hkXw U’ nX
ph€hngtpmp gi 8 tr° th” nh phfn (SOTP), v, dpdph@racmnémiysp
kinhdoanh: (1) M[ng mPyg difhy tve t2)BNPpAad@Gggdm 4 d vEN(3) |
Bn®ing nghi p.

ng p L nh gi & t_ ni Gi §8(tr" vV Ph€hng
| Mfng©y d mgng Lfu te€ 6.63 7 DCF  51,8%
I 1 M ng Bblt Ld@nng ds [nng 3,6 28,5%
Vera Di amond 14 6° DCF 11, 1
Capital One 12 2! DCF 9 6%
Ch® Mh 47 DCF 3 7%
Green Vall ey 47 . DCF 37%
I'l'l M[ng Bblt L, ng s[n ctn: 25 2 19,7%
Khu c¢ctng nghi p nt 19 3! DCF 15,2%
Khu ctng ngh" cao 48 DCF 3,98
C. m ctng nghi p Sh 89 DCF 07%
T "ng gi 8 tr° c¢c8c th"n 12.81 3
S ¢ phifJu I €u h”"nh 646,
Gi 8 m, cVND/°ct Jphi JJu 182:

C8c gil L nh thediph€tkrmgluphd§pmpmg ti Qn

WACC 802 10, Phfn b% r i ro 10,%
Chi ph2 s d, 21% Beta khtng L, n 0, i
Chi ph2 s d, 14,¢{Ttng tr<€ ng d~ 2%
L«i sublt phi 4,99 Th" i gian d, p 5 ni
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EM TdT BCO CCO TBHONEHENH D-

KQHn KD 2024 2025 2026 2027
Doanh thu thu 12.8 16.0 16.2 16.4' Té&l SaN

Gi§ v'n h"ng (10.€(13.€(13.E5(1B83 T"i s[n ngdn hiUni17.6 23.6 22.3 24.7
L°i nhudn g, p 1.98 2.27 2.64 2.71 TiQn, TnT v° nTT 4.255.22 2.915.06
Chi ph? bsn h (58) (158 (137 (146 ﬁaﬁ kho{n phii t g5 g512.212.011.6
Chi phz QLDN (380 (518 (315 (311 H ng t“n kho 7.09 5.65 6.84 7.29
L i nhudn thu 1.54 1.59 2.19 2.25 T sn ngdn hUn 489 449 588 691
Doanh thu t°i 333 3.76 549 727 T°i sfn d°i hiUn 11.7 7.6411.4 12.7
Chi ph? t"i ¢ (446 (440 (400 (610) C8c kholn phl[i t 509 20 73 248
Trong L-: chi (434 (376 (338 (543 T°i s[n ¢ L nh 10.2 5.65 4.63 4.02
|Li«|°/n|‘kni(h§c V. (58) (45) (37) (37) T°i s[{n ¢ L nh 3.363.753.48 2.89
LNTT 1.37 4.87 1.96 1.79 T°i sCn ¢’ L nh 9 40 38 37
Thuj TNDN (264 (1.0 (297 (293 T°i s[n d dang 6.74 1.75 1.03 1.03
LNST 1.10 3.86 1.66 1.49 BBt L.ng s[n Lfu 484 997 2.36 3.80
Lowi 2ch cA Lt 182 200 167 189 nfu t€e d"i hun 675 708 708 708
LNST cing ty 927 3.66 1.50 1.34 T"i sfn d°i hin 238 216 3.67 3.809
EPS (VND) 1.54 5.67 2.50 2.25 T°NG Tél SaN 29.431.233.8 37.4

NGU" N V' N

Khi{ ntng sinh 2024 2025 2026 2027 EGEEITIERLL 18.3 18.7 18.5 21.5
T sublt I°i n 15% 14% 16% 16% N ngdn hin 12.916.1 13.0 13.5
T sublt LNST 7%  23% 10% 9% Vay n° ngdn hin 4.455.52 3.05 3. 68
ROE DuPont 12% 38% 76% 9,82 ﬁaﬁ kKholn phli 't g 3910.5 9.9009.78
ROA DuPont 3% 12% 29% 4,0% Qu: khen the ng, 63 61 55 55
T sublt EBIT/ 14% 33% 12,1 10,8 N d"i hdin 5.41 2.655.54 8.03
LNTT / EBIT 76% 93% 85% 76,7 C85c khof[n vay n° 4.30 1.89 3.94 3.07
LNST/LNTT 68% 75% 84% 83,6 C85c khof[n phl[i t 1.10 757 1.59 4.96
V.ng quay TTS O0,x4 O0,x5 0,x5 0,x5 VN CH., S, H U 11.112.4 15.3 15.9
n.n bXy t i ¢ 3,9 3,x1 2,x4  2,x3 Vn g-p c.a ch., 5.986.466.98 7.54
Hi " u qull, mg Ut ThHng d€ v ' n ¢ 16 16 16 17
Th® i gian lu© 139 124 140 158 L°i nhudn ch€a p 1.86 4.49 4.13 4.13
S° ng'y phri 183 206 274 263 Qu: Lfu te phs§t 40 40 36 36
S° ng'y t“n k 234 169 141 156 Eﬁgckhorn vV.n ¢ch 549 320 320 320
S ng"y phri 279 251 275 261 L°i 2ch ¢’ Ling 2.96 1.14 1.16 1.19
COGS / H' ng t 1,x6 1,9 2,0x 1,9x T° NG NGU N V'N 29.431.2 33.8 37.4

2024 2025 Leu chuyWn ti Qn

CS thanh tog&n 1,4x 1,5x 1,7x 1,8x TiQn Lfu ntm 4.15 4.25 5.22 2.91
CS thanh to§n 0,8x 1,1x 1,2x 1,3x L°i nhudn tr€ ¢ 1.20 4.67 1.96 1.79
CS thanh to&n 0,3x 0,3x 0,2x 0,4x KhbBlu hao 359 332 402 452
N/ T"i s[ln 0,6x 0,6x 0,5x 0,6x D ph,ng (87, 78 10 21
N°/V n CSH 1,6x 1,5x 1,2x 1, 4x IE;’C’ Lo vin v 170 (2.2 242 2.76
N° ngdn hin/V 1,2x 1,3x 0,8x 0,8x TiQn t. HnKD 1.64 2.83 2.28 4.48
N° d°i h4n/VC 0,5x 0,2x 0,4x 0,5x Thanh IT t“i s[n 9 7 - -

Chi mua sdm TSCn (564 (62¢ (548 (1.2
C§c Hn Lfu t€ kh 556 (2.0 (3.1 (282
TiQn t. hoUt L, n 2 (2.7 (3.6 (1.4
294

°

Thay L i n (1.7 9 (423 (291
Tetng (gifm) v'n - - - -
C t ¢ L« trl (71 (562 (517 (558

Cg8c hoUt L ng TC - - - -
TiQn t. hoUt L. n(1.8 (26¢ (94C (85¢
T ng | €u chuyWn (199 (141(2.3 2.14
Ch°enbhlt gi 8§ 0 0

TiQn cu’' i ntm 4.255.22 2.915.06
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1. Cac cong ty conthu | ¢ VCG: (Quay I4)

Tén cong ty

1 S h utr, ctiflp:

Citng ty TNHH M, t th”"nh vi®°n Vin

Vinaconex Invest") 100 nfu te v kinh dc

T"ng ctng ty nfu t€ n€e ¢CKCP M!? | e Khai th8c, x IT,

(Viwaseen) ' thi ctng x©y | dp
3 Clnng ty TNHH M, t th"nh vi®°n Vin 100 Thi cing xOy | dp

CM")

. - . nfu t€ x©y d ng \
4 Cing ty C phfn BUch Thi n L, c 99,99 irema Gy bioom
5 Ctng ty C° phfn nfu t€ v~ Ph§t 51,1 nfu t€ v”™ phsgt tr
6 Ctng ty C’ phfn Vinaconex 25 7112 Thi c¢ctng x©y | dp
7 Cilng ty TNHH M, t th”"nh vi®°n Gi§ 100 Kinh doanh gi 80 ¢
8 Clng ty C° phfn X0y d ng s 1 ( 55,14 -Il_,—lhlngclng x©y | p
9 Citng ty C° phfn BOO N€ ¢ slch S 99 Kinh doanh n€ ¢ =
10 CongtyC’ phfn Vinaconex S"i G,n 76,25 Thi ctng x©y | dp
11 Ctng ty C° phfn Vivaco 51 Kinh doanh n<e€e ¢ ¢
12 Ctng ty C’ phfn Vinaconex Dung 95,87 S[n xublt v" kinh
. . Thi clng xO©y | dp

13 Ctng ty C phfn XOy d, ng s 17 82,09 L ng s[n
14 Céngty TNHH Vinaconex Capital One 100 Kinh doanh bblt L,
15 Ctng ty C’ phfn Vinaconex 27 57,33 Thi clng xO©y | dp
16 Ctng ty C’ p h FinVinfconex1® ng 16 5193 Thi c¢cing xO©y | dp
17 Cing ty XOyi Vihacongx4s 4 100 n« d. ng hoUt L, ng
18 Ctng ty C’ phfn nfu t€ Vinacone 51 nfu t€© v~ kinh dc
19 Cing ty C° phfn Bblt L, ng s[n Vi 100 nfu t<€ v" kinh dc
20 Ctng ty TNHH Th_,y tinh Pha | ° B 100 nfu t€ v”™ kinh dc
21 Ctng ty C’ phfn nfu t€ KWasecd ng 98,16 nfu t€ x©y d ng
22 Ctng ty C° phfn X0y d, in\gwaseend t h 589 n« ng.ng hoUt L r
23 Cing ty C’ phfn Ch &&tz rX@wasedn.2n g 524 X©y d. ng, chlp thec
24 Ctng ty C° phfn Viwaseen. 3 5252 X©y d. ng, cblp the
25 Cing ty C° phfn ni’  n n<€ \bwaseebpt m 5006 n« d. ng hoUt L ng
26 Ctng ty C’ phfn Viwaseen 6 55,45 X©y d ng, cbhblp thec
27 Ctng ty C phfn Khoan v~™ X0y | d 52,12 X©y d ng, cblp thc
28 Ctng ty C phfn XO©y d, ng Cblp th 5763 X©y d ng, cbhblp thec

Cing ty C° phfn XOy | dp v'c S[n S[n xublt thi /]t b’

: 61,61

(Viwaseen 14) d ng
30 Ctng ty C° phfn X©y d, ng Cblp th 56,93 X©y d ng, cbhblp thec

Cing ty C° phfn Ph8t triWn NhOnN . : |

Viwaseen (Viwaseen TMC) %53 Du I ch, kinh doc:
32 Cing ty C° ph¥fn nfu t€ PhS&itPhtahin 5006 X° 1T * nhi_m qu

H€, ng

Ngutl n: VCG, FPTS
2.S kh8chi' tgi. aghinhdndoanhthu m, tIfnv” doanhthuphanb " ng'nh BnS gH p (Quay %)

Trongng'nh BnS cimdpanhmghiip f h& c ho Bitrdngth i hn d”i, c- thwkho[ng30-50 n &t m.
Doanh thu k/Jto§n c- thWL. ©c ghi nhdn theo hai c§ch. Ghi nhdn m, t IFn " ghi nhdn phfn| ngi§tr h p ™ tig khi

b'n g ib#ItFtig v’ th a m«n L Qi ki n k/]to8n. Ghi nhdn phan b | ghi nhdn doanh thu dfn theo th i htn

thué, phfntigh  t h.uc tlcéd8ich to§n v odoanhthuch phanb (t.rc€ L ©yodnh t huchi hy€a t
phan b t ng k8.

Kh&c bi tch?nhnm” th i Wh doanhthuv' [ inhudn L © b8w c§o k/]t qu[ kinh doanh. Ghi nhdn m, tIfn"m
doanhthu,l inhudn t t #@ngtlm n £ mgiab; trong khi ghi nhdn phan b gi¥p k/lt qul kinhdoanh” n’n h  h hn
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D,ng tiQn th, ¢ nhdn ph, h vio ti/Jn L, thanh to&8n,

thu, c
NJJu kh&8ch h”"ng tr[ tiQn tr€ ¢, doanh nghianm ¢ hut kKW t o
nhdn ngay hoHc pho©n b’

ni Wm cfn | €©u T the°m khi/jndtngt@nt ne oo h ahiu J§p lgherihdngiosphtihu kh§c nhau.
Tr€ ng h"p doanh thu t2nh thuJ] L€ ¢ x8c L nh theo s’ t
d.ng tiQn th ¢ gi. 149 thblp hhn | i nhudn kJ] to&n. Ng¢t¥

§p | . c n, p thrun] tsk€ea rt[h° iL Qui ean. Theo quy L nh vQ thul/
trPntitr<€e ¢ cho nhi Qu ntm, doanh nghi p ¢c- thW x8c L n
s tiQn tr[ tre c¢c, t¥»y LiQu ki n k(JjQutth Sgh |'nhiB202028/NnACPEL h

o

V2 d, gil L nh: H p L ng cho thu° IWbldioanhtthg gog§ntb’
nhudn tr<€ ¢ thuJ] €© ¢ t2nh 50 t Kh§8hNMDg thanthio§h trohgtoink B uieh L b
t r ong FotémThi/]thu nhdp doanh nghi pgilf 'nh 1" 20% v, il inhudn { ¢tk@/]50t choto'nb h p

o

L ng
BIng S, kh&8c bi 't trong c8ch th_c¢c ghi nhdn doanh thu

NEm NEm NEm NEm NEm NEm NEm NEm NEm NE

VNn 1 7 3 6 7 8 9 10
Ti Qn nhdn L€ ¢ t. kh8ch h"'ng
Doanh thu m t | F 10¢ 0 0 0
Doanh thu ph©n b 10 0 0 0
Doanh thu ghi nhdn trong ntm
Doanh thu m t | §f 10 0 0 0 0 0 0 0 0 0
Doanh thu ph©n b 10 10 10 10 10 10 10 10 10 10
ThuJ] thu nhdp doanh nghi p phl[i n,p
Thu nhdp ch u th 10 0 0 0 0 0 0 0 0 0
thu tr[ tiQn m t
Thu nhdp chdoanh 1 1 1 1 1 1 1 1 1 1
t hmh©n b

Ngut n: FPTS Research

3.n Quch'nhkhungphaplyliénquant . i ph<e€ehrcg Lt it §c ¢! ngQuaydi)( PPP
Khung phgp 1T vQ Lfu t€ theo ph€ehng th_ c6glthii nth&cn cnthn ¢

ch” nh qumm3aabhrd nhgst ngu " n v ' n x« fing dhiaJwv " lo€hc. t@§mgn h
t ©m bao g m:

f M r ngphUmvivaloU h3foh t@nhsachm, id b gi ihdnvQl ¢ n bvaguy mév nt ithiw,
chophépapd. ngmé hinhPPPr ngrait hUtfn g g i a o/ntkhoa maedny ngh . Vi c khdi ph, ¢ lodi
hinhh p ™ tig BT (Xay d ng - ChuyW giao)vadpd. ng “©u _hehiastmitng doanh t hu
'fuchocacd ancéngngh caolanh ng Whm, inh3n L &hgHéal achn cho fmht €.l

f nuch'nh cHbtaicchinhvah 9 m cvnT [l vnnh nee tham’ gramléeimcti L a
70% iVicacd §n "lhgh codthuphi,thayvim ¢ 50 % nhbel ©ytehaSyinagnhin t tng
tinhkh[t hi t i ch2nh c¢hoc ptoghngpi p§ nndlthoitho phép vdn d, ng linh holt
vnfil t€ c?ng t hwWwd dganthamtaphfmgc t i

§ Clicachth, t. ¢ v~ HAdulndrhr, iro: QuytrinhchuXnb Lfu t © aeh nnhathfu 1c&nhg n
thong qua vi ¢ XY mUYnh phan cbp qulnly chocacb ng ™ nh'av p h¥Ehn gJlchidur ic hr ‘oc L €
¢. thwWhoéa b3mg vi ¢ minh blch hoéa quy trinh thanhtodnv'n nh c,on§d t Whi ¢ § ¢ ngthrpe
chbind th p “Hgs mvaratngdmchuk8L Qch'n h L h nWboivEl ich ¢ a cac bén lién quan.
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HOSE: VCG

" i FPT Securities

4. Cacd anh4tfn g
sinh thai

t heo p.hc®@RMtforangu™ nvi' cchodoanhnghi “ pxayd, ngn3mtrongh’

n€ ng sdt t ¢ -QulicegoNHA CTCP nfu t€ v° Phg&t tri Wn 147. (
Clngng khtng Gia B3nh CTCP Tdp Lo"n Masterise 196 . (
Cleg h"ng khtng Phan Thi Tdp Lo"n Sun Group 75. 3
Tr,c LY 1, clfnh quan sg.?c);u_ll?lfj;] I':LOE '(Ij'?éhn;:-rlgl?i? 85. 8
M r.ng cao itTran@QP.tHEM gLi °n danh Tdp Lo n n o CI[, 36. 0
Thudn thudt (ClII, Tasco, TCT nfy

5.Danhm, c cac goith fu xayd. ngdand, ng tiéu bi Wi c, a VCG: (Quay I4)

Nhém cong trinh Cing tr3nh
B nh vi n Nhi Trung €hng i
B"nh vi n Ph_, s[n TrungEaEQLDAChuy n ng-nh Xoy d.
B nh vi n B'nh vi'n K (Ch s° Ton
; . Ban QLDA Lfu t€e xOy d, nc
B nh vi n na khoa t nh v’ ¢cing nghi'p t° nh TiQr
C8c d 8&n th”"nh phfn tYY Ban QLDA Lfu t€ xOy d, n¢
N, i (H,a LU4c¢) N, i
o . C8c g-i thfu x©y | p th Tdp Lo"n Phenikaa (n" i v
Tr€ ng h ¢ phenikaa (Giai LoUn 1) t€e d) 8n
H th ng tr€ ng h ¢ ctn :
(TrungHoa-Nh©n Ch2nh, Bdc A gam QLoa EFa §= xey ¢ ng
T,a nh” Qu ¢ h_ i (Tham Ban QLDA Lfu t€ xOy d, nc
v’ thifJt b)) tr€ ng Ba n3nh (m i)
Tr s |*m Tr. s B, Cing an (PhUdmB, Cing an
Tr, s° Vi ' n KiWm s8t Nh Vi n KiWm s8t Nhon don 1
Tr, s° T ' ng c,c¢c Thul/ T"ng c¢c.,c Thu/
Khéc (cong trinh Blfo t“"ng L ch s Qu®n s EanQLng;le’th-et‘xe©y©d,gg (
vin h-a, | . . . an u X Yy o nc
Cung Thanh thiJu nhi H thnh ph' H™ N i

6. Ti/jn  lcacd 8§ n

Bri®gtWhi gi &l 202606 2030

8 n Capital One Vera Diamond Green Valley
D, sirom tr °n tuHai d. §n LQu nA1m trong Vv, ng bt
vinh ,Lad- 3kJJt n"C&8i (cl), n?m s&t v,.,i khu da@fih
thudnn®m trong tr<€ ngt BnSM-ng C8§8i ch€a phs§t v
k2nh c8&8ch trung v’ tr?2 ‘cacthxataol git iNh@ngn.c- nhnlg
vi ¢ th¥ce LXtyUigi @a®c tvdi€d nigh/Xu c a
v, i HIFi Ph,ng, HY Long.
A t
_ D, 8§n Lang thi D §n L« ho"n t D, 8n L« ho"n t
-trlhj]?: cong trinh. thydti« m bsgn vthudt v’™ 135 ct
: h”  ngnhhmg c€ do
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