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Tong Cong Ty Viglacera — CTCP — HSX: VGC

|KHUY€NhKHﬂ:MUA |Gmnumt@u: 51,800 |Upgde +23%

CAP NHAT THONG TIN BAI HOI CO DONG 2026
Ké& hoach kinh doanh ndm 2026

Chi tiéu K& hoach % YoY  Du phdng cua BSC % YoY Chénh léch k& hoach va du phéng
Doanh thu 15,300 +15% 14,576 +10% +4%
Lgi nhuén trudc thué 1,820 -17% 2,106 -4% -15%

Céng ty xay dung ké& hoach than trong vdi lgi nhuin trudc thué gidm -17% YoY vdi gia dinh cho k& hoach ndm 2026 nhu sau:
« Canh tranh khu cdng nghiép tdng manh (nhiéu chi d4u tu mdi), FDI cé thé bién ddng do yéu té thué, dia chinh tri.
« Ap luc gid vat lidu xay dung dau vao (cat, thép, ndng lugng).

Dinh hudng kinh doanh 2026 (xem tiép trang sau)

1. Mang bat ddng san khu céng nghiép (tru cot ting trudng)

+ K& hoach ban hang: Muc tiéu n8m 2026 la ban mdi 125 ha va ghi nhin doanh thu 149 ha. Tinh dén thdng 4/2026, cong ty
d3 ky hop dbng dudc 111 ha - dat han 89% ké hoach bdn mdi cd ndm (chl yéu 14 KCN Séng Céng 2 va Khu s6 01 Hung Yén
giai doan 1).

+ Tién d6 cac du an mdi:
o Séng Cbéng 2: D3 gidi phdng mat bang va hoan thién ha tang dugc 80 ha, ¢ ban d3 cé khich d8ng ky thué hét dién
tich nay (trong dé c6 du an FDI 400 triéu USD).
o Khu S8 01 giai doan 1: Du kién khdi cbng vao thang 6/2026, hién khach hang da dat coc thué hon 30 ha.
o D6&cDd Trang: B3 gidi phdng mat bang dugc hon 80%, dang trién khai xay dung ha tang.
o Phu Ninh: Dang tién hanh dén bu, du kién khdi cdng vao thdng 6/2026 va da cé khach hang quan tam.

+ Tiéu chuan KCN Xanh va Théng minh: Viglacera dang xdy dung bd tiéu chuén riéng vé khu cdng nghiép xanh (tiét kiém
nang ludng, vat liéu tuan hoan, dién mat trdi) va da khai truong trung tAm Al dé& van hanh khu cdng nghiép th6ng minh
Tham khao Cip nhét trién vong kinh doanh & trang 4 va Dinh gia & trang 6.

KQKD 2024 2025 2026F 2027F

Doanh thu thuén 11,913 13,315 14,576 15,193
Lgi nhugn gép 3,514 3,998 4,088 4,246
LNST-CDTS 1,105 1,402 1,441 1,604

EPS 2,464 3,127 3,213 3,578

BAO CAO CAP NHAT
01/06/2026 — HSX: VGC

Trung tam phan tich BSC
Nguyén Dan Trudng
(Chuyén vién phan tich)

truongnd@bsc.com.vn

Thong tin doanh nghiép

Gia hién tai (VND): 42,750
C6 phiéu LH (Triéu): 448.4
Vén hoa (Ty VND): 19,256
Thanh khoan 30n (Triéu): 0.854
Sé hitru nudc ngoai: 1.1%
M4 tai khoan
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CAP NHAT THONG TIN BAI HOI cO DONG 2026 (tiép theo)

2. Mang vat liéu xay dung

+ Tiép tuc tai ciu tric danh muc, tip trung sdn pham hiéu qua cao (sU, bé téng khi, vat Lliéu xanh). Bé tdng khi dang la diém
sang thay thé gach d6 x4y tudng do chi phi vat liéu, nhAn céng t8ng cao va hién nhu ciu vudt cdng suit clia nha méy. Cong
ty s& md rdng cdng suat tir 150 nghin m3 L&n 200 nghin m3/ndm.

+ DA&y manh tu déng hod, tiét gidm chi phi.

3. Mang nha & xa hoi
* Toan bd 929 sdn pham clia du 4n NOXH Kim Chung déu dugc md ban thanh cong.
+ Nghién cltu thém cédc du dn nha 8 thuong mai vira tui tién khi cé chinh sach ré rang hon.

Thong tin khac: viéc thodi von clia nha nudc tai VGC dang gdp khd khan trong viéc xdc dinh gid tri tai san & Cuba va quy mb tai
san cla cdng ty t8ng nhanh trong cdc ndm gan déy.

DANH GIA CUA BSC VE THONG TIN DHCD 2026

K& hoach kinh doanh cu thé & titng mang phu hgp vdi ky vong clia BSC va ching téi van gilr quan diém vé du phdng gi nhuin

ndm 2026, cao hon k& hoach cla cbng ty do:

+ Ban l3nh dao cling chia sé tai cubc hop réng céng ty cd thé vuct k& hoach (trong 5 n8m gan nhat, VGC ludn vugt k& hoach).

* Mang VLXD thuc té€ dang cd tién trién t6t: Chinh phd da ban hanh thué chéng bdn pha gid tam thsi 120 ngay déi vdi kinh
xdy dung nhp khau, tir thdng 2 — thang 6/2026. Ngoai ra, VGC ciling dd quyét Liét tdi ciu tric, sdp xép lai bd may, tinh gon
nhan su va gidi thé cdc chi nhanh khéng hiéu qua trong ndm 2025.

Trong 5 ndm gan nhit, VGC déu hoan thanh vugt ké hoach

| 2ozo| 2021| 2ozz| 2023| 2024| 2025| 2026F
Doanh thu k& hoach 10,230 12,000 15,000 16,000 13,353 14,437 15,300
LNTT ké& hoach 1,000 1,000 1,700 1,300 1,110 1,743 1,820
Doanh thu thyc t& 9,433 11,194 14,592 13,194 11,913 13,315 14,576
LNTT thuc t& 836 1,418 2,193 1,638 1,711 2,208 2,106
0% doanh thu thuc t&/KH 92% 93% 97% 82% 89% 92% 95%
06 LNTT thuc t&/KH 84% 142% 129% 126% 154% 127% 116%

Ngudn: BSC Research du phéng LNTT 2026, VGC

BAO CAO CAP NHAT
01/06/2026 — HSX: VGC

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

V8n hod (Ty VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
51,800
+23%

42,750
448.4
19,256
0.854
1.1%
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CAP NHAT KQKD Q1/2026 (xem chi tiét trang 8)
Doanh thu dat 3,273 ty VND (+15% YoY, -13% QoQ), LNST-CDTS dat 215 ty VND (-33% YoY, -61% QoQ):

« Doanh thu VLXD dat 2,106 ty VND (+55% YoY) nhd thi trudng BDS khu vuc ngoai thanh Ha N&i tiép tuc bé sung nguén
cung cdn ho, ddc biét mang kinh xay dung dat 792 ty VND (gép 3 l4n cung ky) nhd hiéu qua cta thué chdng bdn pha gid.

+ Doanh thu madng BDS KCN dat 716 ty VND (-41% YoY) tudng dudng ban giao khodng 22 ha dat, hoan thanh 15% k& hoach
nam 2026 (150 ha).

» Doanh thu lién quan dén van hanh KCN dat 198 ty VND (+27% YoY) chd yéu nhd hoat déng ban dién tang.

Bién Lgi nhuin gdp dat 26%, giam -3 diém % so véi cung ky chii yéu do ty trong déng gdp clia mang BDS KCN gidm xudéng -
day la mang cd bién gbp Lén nhat (55%) va mang NOXH bat dau tdng doanh thu tuy nhién mang nay cé bién gdp thdp & mdc
12%. T8ng quan bién gdp cha hiu hét cdc mang déu cai thién déng ké:

+ Bién g6p mang kinh x4y dung dat 12%, t8ng 5.2 diém % nhd thué chéng ban pha gia.

+ Bién g6p mang BDS KCN dat 55%, tdng 10 diém % nhd ban giao céc 16 dat khu vuc ¢cé gid tét.

Ty & SGA/doanh thu dat 12%, giam 0.5 diém % so vdi cing ky do tinh gon va gidi thé cac chi nhdnh VLXD khéng hiéu qua.

LNST-CDTS trong quy 1 gidm 33% YoY chi yéu do mang BDS KCN (VGC ¢é ty L& s8 hitu trung binh 90%) c6 déng gdp it hon
mang VLXD (cé ty L& s3 hitu trung binh 70%).

DANH GIA cUA BSC VE KQKD Q1/2026

Doanh thu va LNST-CDTS Q1/2026 hoan thanh 22% va 15% du phdng cla BSC do thdi diém ghi nhin cia mang BDS KCN rgi

vao thgi diém 2H2026:

« Mang kinh xdy dung hoan thanh 35% du phdéng doanh thu va bién gdp dat mdc 12%, cao haon 4 diém % so véi ky vong, tuy
nhién, ching tbi s& can dgi thém KQKD quy 2 xac nhin xu hudng tich cuc nay trudc khi ndng du phéng.

+  D&i v8i mang BDS KCN, tai DPHCD 2026, ban lanh dao chia sé cdng ty d3 ky két hap déng cho 111 ha chi trong 4 thdng dau
nam do d6 viéc trong quy 1 chi ban giao 22 ha (dat 15% ké& hoach 150 ha, 12% du phdng 179 ha) lién quan dén thdi diém
ghi nhan hon & phan dnh tinh hinh thuc t&. Doanh thu mang nay & cc quy sau cd thé tdng l&n dang ké.

Do dé, chiing t6i s& van giit quan diém du phéng ndm 2026.

BAO CAO CAP NHAT
01/06/2026 — HSX: VGC

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

V8n hod (Ty VND):
Thanh khoan 30n (Triéu):
S4& hitu nudc ngoai:

MUA
51,800
+23%

42,750
448.4
19,256
0.854
1.1%



TRIEN VONG KINH DOANH NAM 2026 — 2027 (chi tiét tham khdo tai bdo cdo trudc): BAO CAO CAP NHAT
1. Mang vit liéu xay dung: Hudng Lgi kép tir chinh sich thué chdng ban pha gia kinh xiy dung va hoat dong tdi cau truic 01/06/2026 — HSX: VGC

: O bd may, téi uu héa chi phi.
‘I\ »  Chinh sach thué chéng ban pha gia gitp cai thién bién lgi nhudn mang kinh xay dung: Ngay 03/02/2026, theo ~ _
Quyét dinh 228/QD-BCT, Viét Nam 3p dung thué chdng ban pha gid tam thdi d&i v8i sdn pham kinh néi trdng nhip KHUYEN NGHI: MUA
khu tUr Indonesia va Malaysia v8i muc thué tir 15-63%. Bién phap nay cé hiéu luc trong 120 ngay va cé thé dudc Gid muc tiéu: 51800
) gia han thém 180 ngay trudc khi B6 Cdng Thudng dua ra két luan cubi cling. : ’ ’
m * Hoat ddng tai ciu tric bé mdy, t6i uu hda chi phi: Sau ba quy kinh doanh g&p nhiéu khé kh&n, VGC d3 chu déng Upside: +23%
- trién khai k& hoach tdi ciu tric hoat ddng nham t6i uu chi phi va tinh gon bd may van hanh. Cu thé, c6ng ty da
> quyét dinh ddéng clra 7 chi nhanh va dia diém kinh doanh vao thadng 11/2025.
pu) 2. Mang bat déng san khu cdng nghiép: Ky vong dudc hd trg bdi ha tang phat trién va chinh sich hé trg, thu hat FDI chat Thong tin doanh nghiep
O lugng cao. Gia hién tai (VND): 42,750
T * Hién tai, VGC dang van hanh 11 KCN t§ 3 phia Bc vdi dién til 5 ¢ i udc ti :
on tai, g van han tap trung 38 phia Bac vdi dién tich thudng pham con lai udc tinh dat 707 ha va 2 N 2R i\
dang xay dung thém 6 KCN mdi - bé sung khodng 1,474 ha dat thudng phdm trong tudng lai. Co phiéu LH (Triéu): 448.4
+  Bén canh d4, chinh pht cling dang nghién ctu nghi quyé&t vé kinh t& vén dau tu nudc ngoai nhdm tdng cudng thu Vén hod (Ty VND): 19,256
hut FDI trong chu ky mdi. ) n
9 Thanh khoan 30n (Triéu):  0.854

3. Chinh sdch 1 triéu cdn nha & xa hoi dudc thic ddy manh mé sé tac dong tich cuc dén mang BDS KCN va VLXD cla
cdng ty: B&n canh ddng gdp truc ti€p vao Lgi nhuén, viéc phat trién NOXH con gilp gia tdng gid tri cac khu céng nghiép cla Sé hitu nudc ngoai: 1.1%
VGC, dbng thdi tao thém d4au ra cho cac sdn pham vat liéu xay dung do chinh cdng ty san xuit.

Bang tédm tat du phdéng chinh

2026F %YoY 2026 2027F

Doanh thu Ty VND 13,315 14,576 9% 15,193 4%
Lgi nhuan gop Ty VND 3,998 4,088 2% 4,246 4%
LNST-CDTS Ty VND 1,402 1,441 3% 1,604 11%

Nguén: VGC, BSC Research



https://www.bsc.com.vn/Report/ReportFile/15136

VGC dang phét trién 6 KCN mdi, b8 sung khoang 1,474 ha dit thudng pham trong tudng Lai. BAO CAO CAP NHAT
01/06/2026 — HSX: VGC

Khu c6na nahié Vi tri hanh Téng dién tich Dién tich thuong Dién tich thuong Ty l& diéntich Ty Lé Lgiich cha
O‘l\ 9 RGNIER chinh cii (ha) pham (ha) ph&m con lai (ha) con lai VGC
Cac khu céng nghiép dang van hanh KHUYEN NGHI: MUA
- Yén My Hung yén 280 204 122 40% 60% Gia muc tiéu: 51,800
m Yén Phong Il C B3c Ninh 219 148 59 40% 100% Upside: +23%
rmn Thuan Thanh | Bac Ninh 250 214 200 ~95% 100%
i Phu Tho 350 273 54 20% 100% . . n
> Phd Ha | Thong tin doanh nghiép
Py Tién Hai Thai Binh 293 191 19 10% 100%
O A e .
T Phong Dién Hué 284 217 173 80% 100% Gia hien tai (VND): 42,750
Hai Yén Quang Ninh 182 137 77 56% 100% C6 phiéu LH (Triéu): 448.4
Dbéng Mai Quang Ninh 167 126 3 2% 100% Vén hod (Ty VND): 19,256
5 Bic Ninh 314 227 - 100% 100% ) A
Yén Phong MR i i Thanh khodn 30n (Triéu): 0.854
Tién Son Bic Ninh 332 255 - 0% 100%
; 3 ha . Ai: 1.1%
Yén Phong Bic Ninh 345 259 - 0% 100% S6 hitu nudc ngoai
Téng 3,016 2,251 707 31%
Cac khu céng nghiép dang phat trién mdéi
Déc d4 tréng Khanh Hoa 288 216 Pang xéy dung N/A 60%
Séng Coéng Il /oo A
Thai Binh 296 222 Pang xay dung N/A 51%
Gb 2
Tran Yén Yén Bai 255 191 Pang xéy dung N/A 100%
TI\ Ph’? YA N A
ayFhoTen Théi Nguyén 500 375 Bugc chdp thuan N/A 51%
chu trusng dau tu
GD1
KCN's61GD 1 Hung Yén 216 162 Bugc chdp thuan N/A 51%
chu trusng dau tu
Phu Ninh Phd Tho 409 307 Bugc chdp thuan N/A 51%
chu trusng dau tu
Téng 1,964 1,474 N/A

Nguén: VGC, BSC Research (dif liéu tinh dén ddu ndm 2026)




m DU PHONG 2026 - 2027: khéng thay déi so vdi bdo cdo trudc (xem chi tiét trang 9) BAO CAO CAP NHAT
7)) N3m 2026: Doanh thu va LNST-CDTS l4n lugt dat 14,576 tf VND (+9% YoY) va 1,441 tj VND (+3% YoY). 01/06/2026 — HSX: VGC
) \ N&m 2027: Doanh thu va LNST-CDTS dat 15,193 tj VND (+4% YoY), 1,604 ty VND (+11% YoY).
J ‘ , ~
= BINH GIA KHUYEN NGHI: MUA
Chung t6i giam 5% gid muc tiéu nam 2026 VGC tir 54,800 VND/CP vé 51,800 VND/CP do diéu chinh tang chiét khau phu hdp Gid muc tiéu: 51,800
X vdi méi trudng L&i suat cao — WACC tang tif 10.5% L&n mdc 11.2%. )
m o o Upside: +23%
wn Bang tong hdp dinh gia
; Phudng phap Ty lé leiich Dinh gid méi  Dinh gia cii
- Khu cdng nghiép RNAV 12,217 11,174 11,733 -5% Théng tin doanh nghiép
O Thuan Thanh | 4,014 100% 4,014 3,657 10% Gi4 hién tai (VND): 42 750
T Pha Ha | 1,375 100% 1,375 1,631 -16% T ' '
Tién Hai - Thai Binh 1,759 100% 1,759 1,726 2% Cé phiéu LH (Triéu): 448.4
S6ng Céng 2 529 51% 270 184 47% . oo
Cac KCN khéc (s8 hitu 100%) 2,580 100% 2,580 3,369 -23% Von hoa (Ty VND): 19,256
Cac KCN khac (s8 hitu 60%) 1,960 60% 1,176 1,166 0% Thanh khoan 30n (TrIéU) 0.854
BDS dau tu 2,884 2,884 3,240 -11% Sé hitu nudc ngoai: 1.1%
Angsana Van Hai Cap rate 711 100% 711 1,067 -33%
Khac Book Value 2,173 100% 2,173 2,173 0%
VLXD DCF 12,616 ~70% 8,831 9,531 -7%
NOXH 1,561 1,561 1,561 0%
Kim Chung RNAV 532 100% 532 532
Cac du an khac Book Value 1,029 100% 1,029 1,029
Cong ty lién két Book Value 191 100% 191 172 11%
(+) Tién cong ty me 633 405 56%
(-) Ng vay cbng ty me 2,046 2,107 -3%
Téng gid tri VCSH 23,229 24,562 -5%
S8 lugng cb phiéu (triéu) 448 448 0%
Gid muc tiéu 51,800 54,800 -5%
Gia hién tai 42,750
Ty sudt c6 tuc 2.3%
Upside 23%

Nguén: BSC Research



KHUYEN NGHI CUA BSC BAO CAO CAP NHAT

01/06/2026 — HSX: VGC
BSC duy tri khuyén nghi MUA c8 phiéu VGC véi gid muc tiéu ndm 2026 dat 51,800 VND/CP, upside +23% (so vdi gid tham

chiéu ngay 01/06/2026) du trén phudng phap dinh gid tiing phan. M3c du diéu chinh gidm 5% dinh gid so vdi bdo cdo trudc, .
tuy nhién, gid c8 phiéu cling da gidm 25% tir dinh gan nhat md ra cd hoi dau tu. Du phdng LNST-CDTS 2026 dat 1,441 ty déng KHUYEN NGHI:

MUA
+3% YoY), c8 phiéu dang giao dich 8 mic P/E FW 2026 la 13.4x, chiét khdu 15% so vdi trung binh 2021 - 2025 (15.8x). 2 -
(+3% YoY), o phi 99 : 0 Hirng ( ) Gia muc tiéu: 51,800
Hinh 1: Gid c8 phi€u VGC va Vnindex Hinh 2: Dinh gia EV/EBITDA cia VGC Upside: +23%
VND/c6 phiéu Lan
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1,500 65 . e o

30,000 oo s u&:‘/—l o M \ad_ C& phiéu LH (Triéu): 448.4
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45 Vén hod (Ty VND): 19,256
0 900 N O O W1 WO 1O O O © ©O© ©O © ) A
W L W W W W WL W VW © © © © ¢ g a4 g g g g g d Thanh khoan 30n (Triéu): 0.854
S B S B S s £33 988 35 8 5 85 1 -
> c =5 o o g = 9 c Q9o = 5 > = %) zZ O - uw = < 2 L~ 4 A
£ 2= 2 80 28 2232 g2 = -~ Veon — e e S8 hitu nudc ngoai: 1.1%
VGC VNINDEX - e e -2 std - = +]std - em e +2 std

Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research

Hinh 3: Binh gia P/E cua VGC Hinh 4: Binh gia P/B cua VGC
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Nguén: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research




BANG TOM TAT KQKD QUY 1/2026 BAO CAO CAP NHAT

01/06/2026 — HSX: VGC

asr S31LI¥NIIS AGIB

ksl

1Q2025 1Q2026 2026F 70 1Q2026
Doanh thu thuan 2,854 3,273 15% -13% 14,576 22% KHUYEN NGHI: MUA
—— Ngdi 260 226 -13% -25% 1,219 19% Gid muc tidu: 51.800

Py, Thiét bi vé sinh 203 264 30% -12% 1,149 23% ‘
m Gach nung 644 824 28% -31% 4,012 21% Upside: +23%
rmn Kinh xay dung 252 792 214% 20% 2,249 35%
> Nha & x3 hoi 37 215 481% 179% 1,320 16% n . -
Py, Cho thué KCN 1,221 716 -41% -26% 3,570 20% IEE 00 GIDEGD el
@ Van hanh KCN 156 198 27% -21% 708 28% Gia hién tai (VND): 42,750
L Lai gép 841 852 1% -35% 4,088 21% C6 phidu LH (Triéu): 448.4

Doanh thu tai chinh 24 44 83% 13% 124 35%

Chi phi tai chinh 88 88 0% 6% 344 26% Vén hoa (Ty VND): 19,256

-Laivay 65 65 0% 5% 292 22% Thanh khoan 30n (Triéu): 0.854

Chi phi ban hang 173 200 16% -22% 962 21%

Chi phi QLDN 183 193 5% 2% 811 24% S hitu nudc ngoai: 1.1%

L3i tir HDKD 421 415 -1% -49% 2,096 20%

LNTT 413 416 1% -53% 2,106 20%

Thué 114 95 -17% -61% 419 22%

LNST 299 321 7% -50% 1,687 19%

cOTS (22) 106 -582% 22% 246 43%

LNST-CDTS 321 215 -33% -61% 1,441 15%

Thay d6i Thay d6i

Ty L& SGA/Doanh thu 12.5% 12.0% -0.5% 0% 12.2%

Bién gép 29% 26% -3% -7% 28%

Ngéi 18% 19% 0% 4.4% 17%

Thiét bi vé sinh 30.0% 31.1% 1.0% -0.7% 31%

Gach nung 17.1% 15.7% -1.4% -2.3% 18%

Kinh xay dung 6.7% 12.0% 5.2% 23.6% 8%

Cho thué KCN 44.7% 55.2% 10.5% -6% 61%

Nguébn: BSC Research, VGC




DU PHONG NAM 2026 - 2027 BAO CAO CAP NHAT

01/06/2026 — HSX: VGC

asr S31LI¥NIIS AGIB

ksl

(Ty VND) 1Q2026 %YoY 2026F %YoY 2027F %Yo
Doanh thu thuan 3,273 15% 14,576 9% 15,193 4% KHUYEN NGHI- MUA
—_— Ngdi 226 -13% 1,219 5% 1,333 9%
- Thiét bj vé sinh 264 30% 1,149 6% 1,225 7% Gia muc tiéu: 51,800
m Gach nung 824 28% 4,012 2% 4,265 6% Upside: +23%
n Kinh xay dung 792 214% 2,249 8% 2,597 16%
; Nha & x3 hdi 215 481% 1,320 185% 1,014 -23% X . %
- Cho thué KCN 716 41% 3,570 8% 3,643 2% Thong tin doanh nghiép
e V4n hanh KCN 198 27% 708 -19% 766 8% Gia hién tai (VND): 42,750
T Li gép 852 1% 4,088 2% 4,246 4% L N
Doanh thu tai chinh 44 83% 124 -13% 194 56% C6 phiéu LH (Trieu): 448.4
Chi phi tai chinh 88 0% 344 10% 340 -1% Vén hod (Ty VND): 19,256
-L&i vay 65 0% 292 14% 283 -3% ) .
Chi phi ban hang 200 16% 962 5% 1,003 4% Thanh khoan 30n (Trieu): LSSt
Chi phi QLDN 193 5% 811 3% 789 -3% Sé hitu nudc ngoai: 1.1%
L3i tir HDKD 415 -1% 2,096 -1% 2,308 10%
LNTT 416 1% 2,106 -5% 2,318 10%
Thud 95 -17% 419 -32% 448 7%
LNST 321 7% 1,687 6% 1,870 11%
cOTS 106 -582% 246 28% 266 8%
LNST-CDTS 215 -33% 1,441 3% 1,604 11%
Thay d6i Thay déi Thay d6i
Ty L& SGA/Doanh thu 12.0% -0.5% 12.2% -0.7% 11.8% -0.4%
Bién gbp 26% -3% 28% -2.0% 28% -0.1%
Ngéi 19% 0% 17% -0.3% 17% 0.0%
Thiét bi vé sinh 31.1% 1.0% 31% -1.4% 31% 0.0%
Gach nung 15.7% -1.4% 18% -0.7% 19% 1.0%
Kinh xay dung 12.0% 5.2% 8% 13.3% 10% 2.0%
Cho thué KCN 55.2% 10.5% 61% -2.5% 59% -1.9%

Nguébn: BSC Research, VGC




Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir 30% trd [én
MUA Téng mc sinh L&i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru

Quyén phu trdch Trung tdm Phén tich Nghién ctu

Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén trudng nhdm Trung tAm PTNC
Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén — Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn


mailto:Buupq@bsc.com.vn
mailto:Duynch@bsc.com.vn

KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi md cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xady dung dé cung cip theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng & nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cay. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn thong tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay déi ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stfa d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phuong thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Ching khodn BIDV.
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