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

PONG LUC TANG TRUGNG KQKD DEN TU MANG BDS
VA THU NHAP TAI CHiINH RONG

» Doanh thu Q1/26 tang 32% svck (-26% sv quy trudc) dat 3,424 ty déng.
Trong do, mang BDS ghi nhadn muc tang trudng manh (+463% svck)

» LNST cong ty me Q1/26 t&dng manh 176% svck (+45% sv quy truse) 1én
353 ty déng nha thu nhdp tai chinh rong tdng manh

Mang xdy dung: backlog 16n la Igi thé, tuy nhién bién LN gép thu hep do bién
doéng gida nguyén vat liéu

Trong Q1/26, doanh thu mang xdy Idp tang 18% svck (-32% sv quy trudce) dat
2,345 ty déng. Chung t6i cho rdng moét sé du an déng goép phdn I6n doanh thu
mdng xAy Idp cho VCG trong Q1/26 bao gém Cang Hang khéng Quéc té Long
Thanh va md rédng nha ga T2 Noéi Bai. Trong Q1/26, VCG dd ky ducc 2 hop déng
x@y 1&p mdi tri gic khodng 160 ty déng bao gém Busng ddu cdu Tu Lién (110 ty
déng) va phdan dién cao téc Ha Giang - Tuyén Quang (50 ty déng). Chung toi
udce tinh backlog cho mdng xdy I&p cla VCG hién nay dat khodng 16,700 ty
déng (trong d6 10,900 ty déng dén ti ddu tu codng).

Bién LN gop mang xdy Idp thu hep 1,5 diém % svck (-0.1 diém % sv quy truse)
xudng 2.9% do nguyén vat liéu xdy dung tdng manh trong thdsi gian qua.

Doanh thu BDPS tdng vot nhd ghi nhan hach todn tr du dn vén phéng Chg Mo
va Bai |6 Hoa Binh

Doanh thu mdng BBS tang manh 463% svck (+40% sv quy trusc) 1én 437 ty déng
nhd ghi nhdn hach todn du dn Tda nhd van phong Che Mo (khodng 300 ty déng)
va du an Bai 16 Hoa Binh. Bién LN gép cla VCG tang nhe 0.4 diém % dat 13%
trong Q1/26 nhdé sy dong gép nhiéu hon clia mdng BBS (vén ¢cé muc bién LN gdp
cao ~47%). Trong Q2/26, VCG du kién s& hach todn hét 240 ty déng con lai tu
du dn van phong Chg Mo.

Cdc mdng khdc duy tri doanh thu téing truéng én dinh

Cdc mdng con lai ctia VCG ghi nhdn doanh thu tdng trudng bao gém sdn xudt
cbng nghiép (+29% svck), gido duc (+15% svck), kinh doanh nudc sach (+2.4%
svck). Ddc biét mdang cho thué va cde dich vu khdc tdng manh 121% svck [én 86
ty déng. Vé tinh hinh trién khai cdc khu céng nghiép clia VCG, ban l&nh dao cho
biét KCN Béng Anh du kién hodn thanh tha tuc dén bu va bdt dau GPMB tu
T5/26, CCN Son Béng du kién hodin tat GPMB vao T12/26.

Lgi nhud@n tai chinh rong tdng manh

Trong Q1/26, VCG ghi nhdn Igi nhu@n tai chinh rong dat 108 ty déng (trong khi
cung ky ghi nhd@n &m 20 ty déng) nha 1di tién gui t&dng manh 7.3 1an svck 1én 218
ty déng. So vdi thai diém cudi Q1/25, lugng tién gui clia VCG téng manh 289%
chu yéu nha dong tién thu dugc tir thuong vu thodi von du dn Cdat Bd Amatina

Két qud, LNST coéng ty me clia VCG tang manh 176% svek (+45% sv quy trudce) lén
353 ty dbng trong Q1/26.
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Gid hién tai (d/cp) 21,800
Cao nhdt 52 tuén (d/cp) 28,600
Thdip nhdt 52 tudn (d/cp) 18,200
Thi gid vén (ty déng) 14,105
KLGD TB 10 phién (cp) 12,345,561
S& hiru NN con Iai (%) 46.3%
S& CP luu hanh (tr) 647
S6 CP sau pha lodng (tr) 647
VCG VNI
P/E truct 12T 3.4x 14.0x
P/B hién tai 1.2x 2.2x
ROAA 13.8% 2.5%
ROAE 38.9% 16.2%

*Di liéu ngay 11/05/2026

Dién bién gia cé phiéu
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VN-INDEX 83 55 496

Cd cdu sé hitu
CTCP Pacific Holdings 451%
Khdic 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, dugc thanh IGp ndm
1988 theo Quyét dinh s& 1118 BXD/TCLD cla
B& Xy 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& hiu 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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Ty déng Q1/25 Q2/25 Q3/25 Q4/25 S s‘t’rjgz % svek
Doanh thu 2,596 4,387 4,429 4,652 3,424 -26.4% 31.9%
_Xay Idp 1,991 3,139 2,891 3,446 2,345 -31.9% 17.8%
_Kinh doanh BDS 77 502 690 312 437 39.8% 463.4%
_San xudt céng nghiép 179 317 307 306 230 -24.6% 28.7%
_Gido duc 76 49 106 89 87 -1.7% 14.9%
_Kinh doanh nudc sach 234 287 279 304 239 -21.3% 2.4%
_Cho thué va khac 39 4 157 196 86 -55.9% 121.3%
LN gép 318 563 6T 539 432 -19.8% 36.0%
CPBH&QLDN (100) (162) (150) (253) (121) -52.4% 211%
Thu nhap tai chinh rong (20) (33) 3,047 182 108 -40.5% n/a
LN tU cty LDLK (21) S 4 7 6 -13.9% n/a
Thu nhap khdc rong 4 3 3 (47) 25 n/a 482.7%
LNTT 182 376 3,510 428 451 5.3% 148.3%
LNST 151 327 3,304 347 369 6.2% 143.4%
LNST Céng ty me 128 279 3,282 244 353 44.8% 176.0%
Bién LN gop 12.2% 12.8% 13.8% 11.6% 12.6% 1.0d% 0.4d%
_Xay ldp 4.4% 2.0% 5.4% 3.1% 2.9% -01d% -1.5d%
_Kinh doanh BDS 48.9% 42.2% 39.3% 51.6% 46.8% -4.8d % -21d %
_San xudt céng nghiép 38.0% 43.7% 38.0% 42.1% 29.1% -131d% -9.0d%
_Gido duc 40.4% 19.6% 52.7% 14.1% 47.1% 33.0d% 6.6d%
_Kinh doanh nudc sach 32.8% 20.7% 19.3% 17.6% 17.9% 03d% -15.0d %
_Cho thué va khac 411% 58.4% -9.1% 39.5% 9.7% -298d % =340 %
Bién LN rong 4.9% 6.4% 74.1% 5.2% 10.3% 51d% 54d%

Ngudn: Fiinpro, VPBankS Research, VCG
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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.vn
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