Tong CTCP Xuat nhap khau va Xay dwng Viét Nam (VCG)

Pau tau tang trudng, ha ting dan I6i
* Nam 2025, VCG ghi nhan doanh thu thuan dat 16.064 ty dong (+24.82% YoY) va Igi nhuan sau thué dat 4.129 ty déng (+272.61% YoY) nh& vao
ngudn thu tlr hoat déng tai chinh 3.584 ty dong (+975%Y0oY) trong dé 1ai chuyén nhugng cong ty con, cdng ty lién két tang 3.074 ty dong khi
Khuy&n nghi Mua gLo\éi toan bd 51% c6 phan tai Céng ty CP dau tu va phat trién du lich Vinaconex s& hiru du an bat déng san nghi dudng Cat Ba Amatina tai Hai
ong.
» Mang xay dung: VCG s& hitu lugng backlog udc tinh dat khodng 28.819 ty dong cé thaoi gian trién khai d&n nam 2027. Trong d6, bién Igi nhuan
gop co tidng Ién 3.7% trong ndm 2025, thay dugc su nd luc kiEm soat chi phi khi gid nguyén vat liéu cé su tang trudng Ion.
( VINACONEX » Mang bat dong san: Cac du 4n bat déng sdn Vera Diamond City, Khu d6 thi Thién An du kién s& dugc nhan doanh thu phan 16n vao nam 2026.
* M& réng quy dat: Vinaconex vira hoan tat mua lai 98,16% von cla Viwaseen, qua d6 s& hitu danh muc 7 16 dat tai Ha NGi va Hai Phong véi téng
dién tich hang chuc nghin m2, bao gém cac khu dat tai Ngoc H6i, T6 Hiru, Ha Dinh, Qudc T Gidm va khu dan cu Vong Hai cing dat céng
nghiép tai Binh Vi (Hai Phong).

Azl D Ul Sey * Doanh thu thuan va lgi nhuan sau thué cta VCG nam 2026 du bao dat lan lugt 20.135 ty dong (+25,3% YoY) va 1.285 ty dong (-68,9% YoY): 1)
Email: sang.nv@miraeasset.com.vn +84 28 3910 222 Doanh thu dén tr mang xay lap tang trudng 32% dén tir backlog 16n; 2) Bién Igi nhudn gbép & mirc 12,1% ; 3) Chi phi hoat dong va quan ly
Gia déng clra (23/03/2026) 20.750 doanh nghiép trén doanh thu thuan dat 3,5%.

27200 © EPS forward cho nam 2026 dat 1.987 déng/cp, tuong ing véi mic P/E forward & mic 11,9 Ian. Chdng téi danh gia TICH CUC cho VCG: 1) S&

Gid muyc tiéu (12 théng) hiru khéi lugng backlog xay 1ap 16n; 2) Lan séng dau tu cdng ti€p tuc dién ra; 3) Doanh nghiép hang dau trong Iinh vuc xay dung.

Loi nhuan ky vong 31.1%
L&i rong (26F, ty dong) 1.285
Tang trudng EPS (26F, %) -49.5%
P/E (26F, x) 11.9
Vén hoa (ty dong) 13414 (%) ——VN-Index VCG VN FY 2021 FY 2022 FY 2023 FY 2024 FY 2025 FY 2026 (F)
SLCP dang luu hanh (triéu cp) 646 150 Doanh thu (ty dong) 5,749 8,453 12,704 12,870 16,064 20,135
Ty 1& CP tu do chuyén nhugng (%) 549 140 LNHBKD (ty dong) 655 637 1,167 1,543 1,365 1,731
Ty I& s& hiru ctia NDTNN (%) 39 130 Ty 1& LNHDKD (%) 1.4 7.5 9.2 12.0 8.5 8.6
"\ ~: n >
Beta (12M) 07 120 v Lai rong (ty dong) 394 782 404 927 3,933 1,285
Gia thap nhat 52 tuan (VND) 16713 11 EPS (VND) 59 1,206 622 1,433 6,084 1.987
Gia cao nhat 52 tuan (VND) 29100 oo, ROE (%) 5.9 11.6 5.7 12.0 39.8 16.0
(%) ™ 3M  12M % P/E (x) 59.3 10.7 32.8 11.7 3.7 11.9
Tuyét dGi 180 -16.0  15.0 P/B (x) 34 12 1.8 13 1.3 1.89
80 .. .
Tuong ddi 277 -168 97 Mar25 May25 Jul25 Sep25 Nov25 Jan26 Mar26 CO tUc/thigia (%) 4.6 12.6 9.5 #N/A 33 3.0

Ngudn: Bloomberg, Fiinpro, Fdata, Mirae Asset Mirae Asset Vietnam Research
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GOC NHIN KY THUAT

Analyst: Huynh Thi Thu Thao
Email: thao.htt@miraeasset.com.vn +84 28 3910 222

VCG dang kiém dinh lai vun
qua dugc khang cu 23,5004

? gia 20,000d/cp, sau khi khéng vuot
cp

Ky vong VCG s& tao day va di ngang quanh ho trg, va quay lai

vung 26.000d/cp.

Ngudn: Fdata, Mirae Asset



« Bdo cdo duagc viét va phat hanh bai Chirng khoan Mirae Asset. Bdo cdo dugc thuc hién dua trén nguon thong tin dang
tin cay vao thai diém céng bé. Chirng khoan Mirae Asset khéng chiu trach nhiém vé dé chinh xac, tinh cong bang va day
dd cdia nhirng théng tin nay. Bdo cdo nay chi nham muc dich cung cap théng tin cho cac t6é chirc dau tu cling nhu cac
nha dau tu cd nhan clia Chirng khoan Mirae Asset, cac d6i tugng cé ki€n thirc vé moi truong kinh doanh dia phuong,
phap luat cling nhu nguyén tac ké toan.

« Bdo cdo khong mang tinh chat m&i chao mua hay ban bat ky chirng khodn nao dugc thao luan trong bdo cdo nay. Bao
cdo nay khéng tinh dén cac muc tiéu dau tu cu thé, tinh hinh tai chinh hodc nhu cau cla tirng khach hang. Théng tin va
quan diém trong bao cdo cé thé thay d6i ma khéng can théng bao trudc. Tinh hinh hoat ddong trong qua khi khong
nhat thiét sé dién ra tuong tu cho cac két qua trong tuong lai. Lgi nhudn trong tuong lai khong dugc dam bao va cé thé
xdy ra mat von ban dau. Chirng Khoan Mirae Asset, cac chi nhanh, giam dbc, nhan vién va cac dai ly khéng chiju bat ky
trach nhiém phap ly nao doi vdi bat ky tén that nao phat sinh tir viéc str dung tai liéu nay.

» Chirng Khoan Mirae Asset, cac chi nhanh, giam déc, nhan vién va cac dai ly cé thé thuc hién hodc dé nghi cac giao dich
mua hoac ban bat ky loai chirng khoadn hodc cdong cu tai chinh nao vao bat ky thoi diém nao. Chirng khoan Mirae Asset
va cac chi nhanh c6 thé da, dang hoac sé c6 méi quan hé kinh doanh véi cac cong ty chd thé dé cung cap cac dich vu
ngan hang dau tu, tao lap thi trudng hodc cac dich vu tai chinh khac dugc luat phap va quy dinh hién hanh cho phép
Bao cdo nay khong dugc saochép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng dugc su chap
thudn bang van ban cdia Chirng khodn Mirae Asset.
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