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TONG CTCP XUAT NHAP KHAU VA XAY DUNG VIET NAM (VCG)
XAY DUNG

CPBH&QLDN TANG VOT XOI MON LGI NHUAN
» Doanh thu Q4/25 gidm nhe 1.7% svck (+5.0% sv quy trusc) dat 4,625 ty
déng do doanh thu mang xdy ldp gidm svck

» LNST cong ty me Q4/25 gidm 15% svck do chi phi bdn hang va quan ly
doanh nghiép tang vot 93% svck

»  Tai thdi diém cudi Q4/25, VCG ghi nhdn ng xdu tang vot 87% sv déu
ndm |én 982 ty déng
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Doanh thu Q4/25 gidm svck tac déng béi mang xay Iép

Doanh thu ctia VCG gidm nhe 1,7% svck (+5.0% sv quy trusc) dat 4,625 ty déng,
trong do:

Doanh thu mang xdy I&p gidm 8.9% svck (+19.2% sv quy trusc) dat 3,446
ty déng. Chung tdi cho rdng mot s& du dn déng gop phdn 16n doanh
thu mang xdy I&p cho VCG trong Q4/25 bao gém Cdang Hang khéng
Quéc té Long Thanh, dudng cao téc Bdc — Nam doan Bdi Vot - Ham
Nghi.

Doanh thu mdng BDS t&ng nhe 5.2% svck (-55% sv quy trudc) 1&n 312 ty
déng chdi yéu nhd ghi nhén ban gico ti du én Tdéa nhad vdn phong Cho
Mo va Vera Diamond City Qudng Ninh.

Cdc mdng khdc ghi nhdn doanh thu tdng trudng én dinh bao gém sdn
xudt cong nghiép (+19% svck), gido duc (+53% svck), kinh doanh nudc

sach (+4.3% svck). D&c biét mdang cho thué va cdc dich vu khdc tdng
manh 4.3 1an svck 1&n 196 ty déng.
Téng két, doanh thu 2025 cla VCG tang 25% svck dat 16,064 ty déng.
CPBH&QLDN téing vot kéo lui Igi nhuén cudi cing
Trong Q4/25, VCG ghi nhén CPBH&QLDN tdng manh 93% svck (+69% sv quy
truse) dat 253 ty déng. Muc tang nay chd yéu dén ti chi phi khdc thudc chi phi
bdn hang tdng manh 4.6 1an svck 1&én 97 ty ddng va chi phi trich 1&p du phong
khodng phdi thu khé doi 62 ty déng (trong khi cung ky n&m ngodi ghi nhan hodn
nhap 71ty déng).
K&t qud, LNST coéng ty me cla VCG gidm 15% svck (-69% sv quy trudc) trong
Q4/25. Tinh ¢d ndm 2025, LNST cong ty me tang 325% svck dat 3,933 ty déng.

% sV quy

Ty déng Q4/25 Q3/25 Q4/24 irude % svck 2025 2024 % svck
Doanh thu 4,652 4,429 4,731 5.0% -1.7% 16,064 12,870 24.8%
_Xay Iép 3,446 2,891 3,782 19.2% -8.9% N,466 9,274 23.6%
_Kinh doanh BES 312 690 297 -54.7% 5.2% 1,582 1,071 47.6%
_Sdn xudt céng nghiép 306 307 257 -0.6% 18.9% 1109 961 15.4%
_Gido duc 89 106 58 -16.0% 52.7% 319 277 15.4%
_Kinh doanh nudc sach 304 279 2N 8.9% 4.3% 1104 1,056 4.5%
_Cho thué va khac 196 157 46 24.5%  325.9% 485 232 109.3%
LN gép 539 el 517 -11.8% 4% 2,031 1,981 2.5%
CPBH&QLDN (253) (150) (131) 68.8% 93.0% (665) (438) 51.9%
Thu nhép tai chinh rong 182 3,047 60 -94.0% 204.5% 3177 M3) n/a
LN tir cty LDLK 7 4 (200  67.9% n/a (4) (79) n/a
Thu nhép khdc rong (47) (3) 15 n/a n/a (42) 21 -3021%
LNTT 428 3,510 441 -87.8% -2.9% 4,495 1,373 227.5%
LNST 347 3,304 343 -89.5% 1.2% 4,130 1,108 272.6%
LNST Céng ty me 244 3,282 286 -92.6%  -14.6% 3,933 927  324.5%
Bién LN gép 1.6% 13.8% 109% -22d% 06d% 12.6% 15.4% -28d %
Bién LN rong 5.2% 741% 6.0% -689d% -08d% 24.5% 72% 17.3d%
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Gid hién tai (d/cp) 18,200
Cao nhdt 52 tudn (d/cp) 28,600
Thdp nhdt 52 tudn (d/cp) 16,260
Thi gid vén (ty déng) 1,766
KLGD TB 10 phién (cp) 12,899,390
S hiu NN con lai (%) 459%
S& CP luu hanh (tr) 647
S& CP sau pha loé&ng (tr) 647
VCG VNI
P/E trugt 12T 3.0x 14.2x
P/B hién tai 1.0x 2.1x
ROAA 12.9% 2.3%
ROAE 39.8% 14.7%
*Di liéu ngay 06/02/2025
Dién bién gia cé phiéu
70%
60%
50%
40%
30%
20%
10%
0%
-10%
-20%
UGN IR G R R CIN N L INUN
oV & O & d (SO NN !
e \/NINDEX s VC G
Thay déi gia (%) T 3T 12T
VCG -14.7 -219 2.7
VN-INDEX -0.3 7.7 40.4
Co cdu s6 hitu
CTCP Pacific Holdings 451%
Khdc 54.9%

Téng quan doanh nghiép

Téng CTCP Xudt nhdp khdu va Xay dung Viét
Nam (Vinaconex) tién than Ia Coéng ty Dich vu
va Xdy dung nudc ngodi, dudc thanh IGp ndm
1988 theo Quyét dinh s& 1118 BXD/TCLD cla
B& Xa&y dung. Nam 1995, cong ty tdi co cdu
bdng cdch md rong sang linh vuc xdy dung,
xudt khéu lao déng, nhdp khdu va xudt khdu
mdy moc, thiét bi va vat tu. VCG trd thanh
cong ty cd phdn hodn todin tu nhén vaio ndm
2018. VCG I&n ddu tién ducc niém yét trén
HNX vaio ndm 2008 trudc khi chuyén sang
HOSE vao nam 2020. Tinh dén 31/3/2025,
VCG hién s& htiu 20 cong ty con hogt déng
trong cdc linh vuc xay Idp, bdt déng sdn, dién,
nudc va gido duc.

Chuyén vién phan tich
Vi Manh Tudn

tuanvm@vpbanks.com.vn
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Chdt lugng tdi san ¢é ddu hiéu suy gidm

Tai thai diém cudi Q4/25, cdc khodn phdi thu clia VCG t&dng manh 105% sv
daundmlén hon 12,000 ty déng. Trong do, dong gép chu yéu la khodn 6,140
ty déng tién cho vay ngdn han khdc (dé co tai san ddm bdo). Bén canh do,
no xdu cta VCG tang manh 87% sv ddu ndm 1én 982 ty déng dén tsi chi phi
trich 1&p dyu phong ng khé doi tang vot.

DPiém sang la téng no vay clua VCG dd gidm 15% sv ddu ndm xudng 7,420 ty

doéng, ddc biét no vay dai han gid m manh 50%. Két qud, ty 1é no vay trén
VCSH cua VCG & muc 59% vao cudi Q4/25, dd gidm manh so véi muc 79%
vao ddu ndm. Ty 1é nay cdi thién chi yéu nhd VCG dd thodi von thanh cong

khoi du an Cdat Ba Amatina gidp gidm bdét dp luc tai chinh.

Ty déng Q4/24 Q1/24 Q2/25 Q3/25 Q4/25
Tién va cde khodn 2471 1332 1837 2,539 2347
tuong ducng tién

Ddéu tu ngdn han 1,781 2,028 2,041 2,767 2,882
IMEECUimgen 14.4% 11.6% 13.2% 183% 16.6%
han)/téng tai san

Khodn phdi thu 5,858 6,144 6,021 12,154 12,331
Haing t6n kho 7,090 7,212 7,152 5,204 6,100
Taii san ¢& dinh 3,479 3,409 3,352 3248 4437
NG ngdin han 4,452 4,551 5,283 4,741 5,247
No dai han 4307 4213 4784 2,39 2173
Téng no 8,759 8,764 9,467 7,134 7,420
Téng no/VCSH 78.8% 77.8% 85.4% 58.2% 59.0%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhén, ducc dua
trén cdc ngudn théng tin cong bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho
réng ddang tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Phén Tich Nganh va Cé phiéu chi st dung ma khong
thuc hién xdc minh lai cde théng tin ndy, do dé Phong Phan Tich Nganh va Cé phiéu khédng ddam bdo vé tinh chinh xdc
va ddy du cla cdc théong tin ndy.

Cdc nhan dinh, khuyén nghi, so sanh trong bdn bdo cdo ndy dugc dua ra dua trén co sé phdn tich chi tiét va cén trong,
theo ddnh gid chd quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndy co thé thay
déi trong tuong lai theo tinh hinh bién ddng thuc té ma chung téi khdng cé trdch nhiém tu déng cdp nhat lién tuc, tri
trusng hop duacc yéu cdu chinh thic ti Ban Iénh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hop
déng kinh té dé duac cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo véa khéng coé gid tri phdp ly nhu mét ching thu thdm dinh
gid. Bdo cdo phdn tich ndy va cdc tdi liéu di kém ducc 1ap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung
Khodn VPBank, tdt cd cdc quyén sé hiiu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu cta CTCP Ching khodin
VPBank. Céng ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung phdn bdn Bdo cdo
nay vi bdt c muc dich gi ma khéng ¢é su chdp thuén cla Coéng ty.

Cdng ty ¢é phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, phusng Béng Ba, Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phén tich Nganh va Cé phiéu
Email: equityresearch@vpbanks.com
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