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Viglacera gill vi th€ dan dau nganh VLXD (ndi that) tai Viét Nam v8i mét s6 nganh
nghé chinh la gach op lat, kinh x3y dung, sU - thiét bi vé sinh. Trong mang BDS KCN,
VGC s8 hitu qu§ dat KCN [8n nhat khu vuc phia Bac vdi téng dién tich hon 5,966ha,
day la tiem nang phat trién trong dai han cta doanh nghiép.

Nhu cau thué dat KCN giai doan 2026-2027 du kién tang nhd lan sdng FDI cong
nghé cao, khi chu ky ddu tu cdng nghé toan cau budc vao pha tang téc; VGC vdi
quy dat I8n phia Bac va vi tri ha tAng thuan [6i ¢ [gi thé ddn dau xu hudng nay.
Nam 2026/2027, KBSV du bao doanh s6 ban giao dat KCN cua VGC dat 130/142ha,
tai KCN Phi Ha, Yén Phong IIC, Séng Congll.... Theo d6, doanh sé cho thué dat
cta VGC nam 2026/2027 dat 3,919/4,342 ty dong, tuong dudng 18.9%/+10.8%YoY.

KBSV udc tinh doanh thu mang VLXD 2026/2027 dat VLXD 2025/2026 dat
10,103/10,726 ty VND (+11%/+6.2%Y0Y), bién [gi nhudn gop dat 17% (+2.4pps),
dudc dong gbp chinh ti: (1) Mang kinh hudng |gi khi Viét Nam da ap dung thué
chéng ban pha gia déi vdi san pham kinh tu Malaysia va Indonesia (tu 15.17% -
63.39%) va tang san lugng tlf nha may VFG; (2) Mang gach 6p lat va mang s sen
voi, thiét bi vé sinh khac tang trudng 6n dinh nhd thi trudng BDS hoi phuc, dac biét
gia tang phan khic NOXH gilp gia tang nhu cau VLXD phan khic trung binh - phan
khtc chinh cta VGC.

Dua trén trién vong kinh doanh va két qua dinh gia, ching t6i dua ra khuyén nghi
MUA dai véi c6 phiéu VGC vdi gia muc tiéu la 65,700VND/cé phiéu, tuong dudng vdi
tiém nang tang gia 25.5% vdi gia dong clfa ngay 25/02/2026.

Dif liéu giao dich Bién ddng gia c6 phiéu

.. . n Ty lé CP ty do chuyén nhugng 112% (%) M 3M 6M 12M
Gia muyc tieu VND 65,700 GTGD TB 3 théng (ty VND/triéu USD) 22.8/0.8  Tuydt ddi 216 16 216 0.0
Téng/giam (%) 25.5% S& hifu nudc ngoai (%) 57%  Tuong déi 2.1 13 196 2.0
Gia hién tai (25/02/2026) VND 52,300 C6 dong ldn GEX (50.2%)
Gia muc tiéu dong thuan VND 59,900
Vén héa thi trudng 22.8/0.8
(nghin ty VND/ ty USD)

) X ., Gia (LHS) Tudng quan Vnindex (RHS)
Du phong KQKD & dinh gia
(VND) (%)

FY-end 2024 2025 2026F 2027F 15,000
Doanh s3 thuan (ty VND) 11,906 13,315 14,931 16053 (oo
L&i/(16) tlr HDKD (ty VND) 1,602 2,115 2,370 2,786 55,000
Lgi nhuén cta CD congty me (ty VND) 1,105 1,403 1,622 1,907 45,000
EPS (VND) 2,649 3,557 4,112 4,835 35,000
Téang trudng EPS (%) 2.2 34.3 15.6 17.6 25,000
P/E (x) 17.0 12.6 12.7 10.8 15,000
P/B (x) 2.1 1.8 1.9 1.8 XXk X o 5 o 5 o O
ROE (%) 12.2% 14.8% 15.3% 16.6% Qq;”&@\”&o\”&@\”iu\”&g&&@,\@w@@i}\@
Ty suét ¢ tic (%) 3.5 5.7 4.0 46

Nguon: Fiinpro, KBSV

Nguén: Bloomberg, KBSV
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Hoat dong kinh doanh

W Mang VLXD

M Cho thué KCN

0%

M BDS thudng mai

B Mang khac

Téng Congty Viglacera (VGC) hoat ddng trong
hai linh vuc chinh la san xuat vat liéu xay dung
va bat dong san. Viglacera gill vi thé dan dau
nganh VLXD tai Viét Nam va dat kim ngach
xudt khau khoang 30 triéu USD méi ndm, hién
dién tai han 40 quéc gia va vlung l&nh thé.
Trong mang bat dong san, VGC dang sé hiiu
20 khu cdéng nghiép vdi téng dién tich hon
5,966 hava phat trién 18 dy n khu dé thi, nha
& trén gan 300 ha.

Ngudn: Bao cdo cdng ty, KBSV

Piém nhan dau tu

Chd thich

VGC s& hitu quj dat KCN 18n nhat khu vuc phia bac véi téng dién tich han 5,966ha, dén dau lan

séng FDI nganh cong nghé cao

Mang kinh doanh VLXD tich cuc nhg bién LNG cai thién va thi trudng BDS héi phuc

Tiép tuc tai cd cau doanh nghiép, cai thién hoat ddng kinh doanh trong dai han

Chi tiét & phan dudi clia bao cao

Chi tiét & phan dudi clia bao céo

Chi tiét & phan dudi clia bao céo

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay dai véi ky trudc Du phéng déng thuan* Chénh l&ch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 14,998 16,439 - - 14,155 16,251 +5% -1%
EBIT 2,552 3,027 - - 2,493 3,285 +2% -11%
LNST cong ty me 1,623 1,983 - - 1,482 2,008 +9% -5%
Ngudn: Bloomberg, KBSV udc tinh
*Dy phdéng ddng thuan: [a dy phdng trung binh ctia cic CTCK dudc Bloomberg tdng hgp va tinh toan
Quan diém dinh gia
A Kich ban cd sé:
L, 1) 2026/2027 Ban giao 130/142ha d&t KCN
Kich ban tich cuc 68,900VND R R
2) Bién LNG mang VLXD dat 17%
Kich ban cd s& (Gia muc tiéu) 65,700VND . L
Kich ban tich cuc:
1) 2026/2027 Ban giao 130/142ha dat KCN
o 2) Bién LNG méang VLXD dat 17.8%
Gia hién tai 50,900VND
L ba o in Kich ban tiéu cuc
Kich ban tiéu cuc 49,800VND .. .
1) 2026/2027 Ban giao 110/120ha dat KCN
v 2) Bién LNG mang VLXD dat 15.5%
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TONG QUAN DOANH NGHIEP

Téng Cong ty Viglacera (HSX: VGC) - CTCP hoat dong san xuat kinh doanh trong
2 [inh vuc c6t 1Gi la San xuat Vat liéu xay dung (VLXD) va linh vuc BDS. Viglacera
[a doanh nghiép nodi dia hang dau trong linh vuc san xuat, kinh doanh VLXD &
Viét Nam; d6i véi thi trudng quoc té, cac san pham cia VGC hién dién trén 40
quéc gia va viing lanh thé trén thé gidi nhu M§, EU, Uc..., kim ngach xuat khau
hang héa hang nadm dat khoang 30 triéu USD. § linh vuc bat dong san, Cong ty
hién dang s hitu va van hanh 20 KCN vdi téng quy md trén 5,966 ha va phat
trién 18 du an khu dé thi, nha & vdi tong dién tich hdn 300 ha trén toan quéc.

Bén canh d6, ndm 2025 ghi nhan ddu méc quan trong khi doanh nghiép khdi
dong ké hoach téi cd cau, theo d6 cOng ty sé tap trung vao cac mang kinh

doanh nhu Kinh chat lugng cao, Gach 6p lat va BBS KCN.

Biéu db 1. Lich st hinh thanh va phat trién

Thanh l&p Cong ty Gach ngdi Sanh s( xdy dung truc thudc Bo Xay dung

Da&i tén thanh TCT Viglacera va chuyén quyén sg hiiu vén nha nudc vé Bo Xay dung

Dudc phé duyét phudng én cé phan héa

Niém yét trén UPCoM véi ma VGC

Téang van diéu lé 1én 3,070 ty dong; niém yét trén HNX

Chuyén niém yét sang san HOSE (HSX)

VGC mua lai nha may gach Bach M3,
Lot Top 20 nha san xuat gach 8p 4t 16n nhat thé gidi-

B6 Xay dung va VGC da ky bién ban ban giao doanh nghiép nha nudc sang Cong ty cé phan ]

Khdi ddng ké hoach tai cd cdu, tap trung vao mang Gach &p lat, kinh, BDS

Nguon: VGC, KBSV
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Cau truc doanh nghiép va Cd ciu sé Tinh dén ngay 30/12/2025, Viglacera hién dang c6 21 cdng ty con tryc tiép, 18
hitu cong ty lién doanh lién két, hoat dong trong hai linh vuc [a san xuat vat liéu xay
dung (VLXD) va dau tu kinh doanh Bat dong san KCN.

VGC cé vdn diéu € tinh tdi thgi di€ém hién tai la 4,483 ty VND. Cac c6 déng Ién
bao gdm: Céng ty TNHH Thiét bi dién Gelex ndm giil 50.2%, B6 X3y dung ndm
gill 38.6%, Cac c6 déng khac 11.2%.

Biéu d6 2. Cau truc cac hoat déng kinh doanh VGC

San xuat, Kinh
doanh VLXD

Pau tu, Kinh
doanh BDS

-
Khu db thi Khu céng TTTM’ ey S{ vé sinh, Ga‘ih ngol
ey ot phong cho 5 dat sét
vanhagd nghiép a sen voi
thué nung
Ngudn: VGC, KBSV
Biéu db 3. Cd cau cd dong Biéu d6 4. Cd cau doanh thu 2025
BCTCP HatangGelex W B Xaydung Céc cd dong khac EMangVLXD mChothué KCN  mBDSthudngmai B Mangkhac
0%
50%
Ngudn: VGC, KBSV Ngudn: VGC, KBSV
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VGC chti yéu san xuat cac san phdm VLXD bao
gom: (1) Gach &p at; (2) Kinh x3y dung; (3) SU

vé sinh, sen voi va phu kién; (4) Gach xay
dung, gach ngoi.

Nguyén liéu dau vao dudc mua tui
cac mé ndi dia

Chuoi cung (ing sdn pham - canh
tranh khéc liét ca véi doanh nghiép
trong va ngoai nudc

KBSV
RESEARCH

HOAT DONG KINH DOANH

1. Vatliéu xay dung

Biéu d6 5. Ty trong Doanh thu va Ldi nhudn gdp cadc mang san xuat VLXD ndm 2025

= Kinh, gudng SU, sen voi va phu kién = Gach 6p l&t Gach, ngoi = Khac

-
g

*Vong ngoai: Doanh thu 2025
*Vong trong: Ldi nhuan gbp 2025

Ngudn: VGC, KBSV

Gach 6p lat - Mang kinh doanh VLXD chinh

Vé nguyén liéu dau vao, phan xudng gach st dung cac loai dat sét, fenspat va
cao lanh, chiém 20 - 25% chi phi san xuat, dudc khai thac tu cac moé ndi dia tai
Hai Duang, Hoa Binh va Lao Cai, gilip VGC kiém soat dugc mot phan ngudn
nguyén vat liéu. Trong khi d6, men va chat tao mau trang phd, chiém khoang
15 - 20% chi phi san xuat, dugc nhap khdu ti Trung Quéc, do dé chiu anh
hudng ti bién ddng gia nhap khau. Ngoai ra, nhién liéu san xuat la than -
chiém khoang 25-35% chi phi san xuat - dugc VGC chi yéu thu mua tif cdc mo
tai Quang Ninh.

V& san xuat, VGC s@ hifu 8 nha mdy san xuat cac san pham Gach &p lat vdi tdng
cong suat dat 43 triéu m?/nam (bang 1).

Thi trudng trong nudc (chiém 80-90% doanh thu ctia VGC), gach op lat & Viét
Nam kha phan manh va chiu &p luc canh tranh I8n ti cac san pham dudc nhap
khau tif Trung Quéc va An Do. Tuy vy, Viét Nam d3 duy tri mic thué nhap
khau cao (35-50% HS 6907), do dé, vé can ban cac doanh nghiép ndi dia, dic
biét la VGC van duy tri dugc slic canh tranh d&i véGi gach 6p lat nhap khau.
Ngoai ra, VGC tap trung vao phat trién mang gach 6p lat granite va porcelain
kho to - 2 san pham chat lugng cao c6 [gi thé canh tranh vdi san pham nhap
khau, mot phan do loai gach khé to [am gia tang chi phi van chuyén cho cac
san pham nhap khau.

Tinh dén cudi nam 2025, VGC udc chiém khoang 30% thi phan gach 6p lat tai
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M la thi trudng xuat khau chinh

Pin hudng san pham - tap trung vao
phan khic cao cip
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RESEARCH

thi trudng ndi dia. Cac d6i thu canh tranh [8n khac trong nganh bao gém Prime
Group (céng suat khoang 70 triéu m?/ndm) va Dong Tam (cong suat khoang 15
triéu m2/nam).

Thi trugng xuat khau (chiém 15 - 20% doanh thu ctia VGC), cac san pham gach
op lat cua Viglacera hién dugc xuat khau dén hon 40 qudc gia. Trong dé thi
trudng My la I8n nhat, chi€m khoang 41% téng kim ngach xuat khau, diéu nay
madt phan nhd viéc canh tranh véi cac san pham tit An Do, Trung Quéc, do MY
ap thué véi gach 6p lat cac thi trudng nay tu 50 - 200%.

VGC tdp trung ddy manh san xuat vao phan khic cao cap (porcelain khé 16n,
thiét ké dac biét) c6 bién Igi nhudn t6t (bién LNG ~ 20%) va it bi canh tranh hon.
DPoéng thai, dat muc tiéu ddy manh cac thi trudng xuat khau nhu My, EU.

Bang 6. Nha may san xuat gach 6p lat ctia VGC

STT Tén nha may Pia diém

1 Viglacera My BUic 2 Ba Ria - Viing Tau
2 Viglacera Eurotile Quang Tri

3 Viglacera My Biic 1 Ba Ria - Viing Tau
4 Viglacera Thai Binh Thai Binh

5 Viglacera Yén Phong B3c Ninh

6 Viglacera Tién Son B3c Ninh

7 Viglacera Binh Dudng Di An, Binh Dudng
8 Viglacera Ha Long Quang Ninh

Téng cdng

Thdi gian van hanh Cdng suat thiét ké Cac san pham
(triéu m?/ndm)
2018 10 Gach porcelain khé 18n, gach &p 4t cao cap, (ing
dung c6ng nghé Continua+
2022 9 Gach &p lat nghé thuat, gach granite - ceramic
cao cap
2017 3 Gach granite, gach ceramic phé théng
2009 2 Gach granite, gach lat nén ndi - ngoai that
2005 4 Gach granite kich thudc 18n, gach khang khuan,
san pham than thién méi trudng
2001 4 Gach granite, gach men matt béng
2000 3 Gach &p lat ceramic cho thj trudng mién Nam
1979 8 Gach granite, gach ceramic ndi that, dong trung
2015 - Tang congsuat[én 8 cép phuc vu dan dung
triéu m?/ndm
43

Ngudn: VGC, KVSV

Biéu db 7. Chudi gia tri san xuat gach &p lat cia VGC

m Nguyén lidu san xust
{men, 48t 5ét, cao
lanh, fenspat.. )

B Nhién liéu (than)

Nhan cong va khau
hao

Khac

Sacmi Continua+ (V) - Céng nghé khé 16n
C6ng nghé men Nano TiO, khang khuan, 99% diét

>

Thi trudng xuat khau 2024 ,

khugn

- ~ p ~
N 4 A

i = ) \

@m ' ﬁ —_— \I !f B2 Gach ceramic: kich thudc nhé (300x300mm, ‘,

o ir 18 1 400x400mm...}, 46 hat nudc cao (tli 3 - 10%) :

e : = 2 i s P P

Nghién Séyphun  Ep thiy lue 5)2:_]':‘";5 1 € Gach granite (porcelain): kich thudc ldn I

I

: : (800x800mm, 1000 x 1000mm, ...}, d6 hiit nudc thap I

: : (dudi 0.5%) hudng dén phan khiic cao cdp, phuc vy cho :

] b 1 thi trudng xuat khau (M, Eu) I

M ’ 1 I

f— — . ‘

H us UK Mal, ‘

Tytro it khél L] nuK Malsysia |

Tréng men &in  Nung Mai bong : : o ;u " chine = Philippines -"-smjar I
= < : 7 trong tiu thy trong n Vlipeines m Gemary

k¥ thuat s6 /Béng goi st fongnide e I

1 I

11 I

1 I

11 I

Cong nghé sii dung: 1 I

1 I

1 I

1 I

1 I

[ 1

1 I

[ 1

I

I\ CGcauthitruling 2024
\

Ngudn: VGC, Tradedata, KBSV
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Nguyén liéu dau vao chi yéu dudc
nhap khau

Chudi cung (ing san pham - Tiéu thu
tai thi trudng ndi dia

Pinh hudng tap trung san xuat cac
san pham Kinh ky thut cao

KBSV
RESEARCH

Biéu d6 8. Doanh thu va Igi nhuin gép mang Gach 6p lat

s Doanh thu thuan s Lginhudn g0p —0— BiénLNG === Tdng trudng doanh thu (%YoY)

) Ddng gép mdi tu Viglacera My Bic 2
(ty dong) (cdng sudt 10 triéu m?/ndm)

4500 T - 45%
4,000 + \ T 40%
3500 + T 5%
1+ 30%
+ 25%
+ 20%
T+ 15%
T+ 10%
1 5%
T+ 0%
+ 5%
L -10%

3,000 +
2,500 +
2,000 +
1,500 —+
1,000 —+

500 +

o -

. . . .
2020 2021 2022 2023 2024 2025

Ngudn: VGC, KBSV

Kinh xdy dung - tang cong suat khi sé hitu nha may VFG

Hai nguyén liéu dau vao quan trong nhat ciia mang Kinh xay dung bao gém: (1)
dau FO chiém ty trong tUf 60-65% v&i cong nghé kinh can va 35-40% vdi kinh
ndi; (2) soda chiém 20-25% chi phi. Ca hai loai nguyén liéu nay déu phu thudc
hoan toan vao nhap khau, khién gia thanh san xuat kinh bi anh hudng truc tiép
bdi bién dong cua thi trudng quéc té. Ngoai ra, cac nguyén liéu khac nhu Cat va
penspat, VGC cé thé kiém sodt mot phan chi phi dau vao nhg sé hitu 2 céng ty
con khai thac cat (CTCP Cat Van Hai) va khai thac penspat (CTCP Khoang san
Viglacera).

V& San xuat, VGC s hitu 6 nha may san xuat va lap dung Kinh xay dung (bang
2). Nd3m 2025, VGC gia tdng s hiiu tai VFG - cong ty san xuat kinh néi theo cong
nghé Nhat, ndng téng cong suat mang kinh clia VGC dat hon 113 triéu m2/nam.

Cac san pham kinh xdy dyng cla Viglacera chi yéu phuc vu thi trudng ndi dia.
Viglacera diing dau thi phan mang san xuat kinh xay dung tai Viét Nam, chiém
khoang 40% thi phan tiéu thu Kinh xay dung trong nudc. Tuy vay, mang kinh
xdy dung cta VGC dang chiu ap luc canh tranh da chiéu dén ti hang nhap khau
clia Trung Quéc, Malaysia, Philippine. § phan khiic phé thong, kinh nhap khau
tu c6 gid thap hon 5-10%, tao sUc ép giam gia [én cac nha san xuat trong nudc.
Trong khi d6, & phan khic cao cdp nhu kinh low-E hodc kinh phd phan quang,
cac san pham tu Han Qudc va EU lai vugt trdi vé cong nghé, khién VGC gap khé
trong viéc canh tranh ca vé chat lugng lan tiéu chuan ky thuat.

Hién tai, VGC c6 dinh hudng tap trung san xuat cac san pham Kinh kj thuat cao
(kinh n&i trdng/siéu trdng, kinh lowe, kinh Solar Colar). D3y la cidc dong san
pham cé bién Igi nhuén gdp cao han gap doi kinh thugng (10-30%). VGC cling
c6 |gi thé nhat dinh khi s& hitu cac cdng ty cung Ung nguyén liéu trong nudc
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nhu CTCP Cat Van Hai va CTCP Khoang san Viglacera, gilip kiém soat mét phan
chi phi dau vao nhu cat va penspat.
Bang 9. Nha may san xuat kinh cua VGC

Tén nha may Dia diém Chi s& hiitu / Cong suat thiét ké Thdi gian van hanh va Tinh San pham chinh / Ghi chi
Lién doanh trang hoat ddng (2025)
1 Nhamady Kinh néi Binh Dudng Viglacera 420 tan/ngay (~24,5 Véan hanh: 2016 Kinh néi trdng, mau, phan quang,
Viglacera (VIFG) triéu m? QTC/ndm) D3 ding hoat déng tir 2023 Low-E, Solar Control
2 Nha may Kinh ndi siéu BaRia-ViingTau  Viglacera GD1: 600 tan/ngay Van hanh GD1: 2020 (K& Kinh siéu trang, kinh tiét kiém nang
tréng Phi My (PFG) (65%) + Khai (38 triéu m? hoach: GB2: 900 tdn/ngay) lugng, Solar Control
Thinh +IDICO QTC/nam)
3 Nha mady san xuat kinh Binh Dudng Viglacera GD1:2,3 triéu Véan hanh: 2017 Kinh Low-E, Solar Control
tiét kiém nang lugng m?/ndm
4 Nha may Kinh ngi - B3c Ninh Viglacera 500 tdn/ngay (~30 Van hanh: 2014 Kinh néi khéng mau (kinh tréng),
Céng ty TNHH Kinh néi (100% tr2025)  triéu m? QTC/ndm) kinh néi mau
Viét Nam (VFG)
5 Nhamady giacongkinh-  B3c Ninh Viglacera 13,5 triéu m? Van hanh: 2006 TU 2015 chuyén d6i sang gia cong
CTCP Kinh VGC Dap Cau (86,4%) QTC/ndm kinh xay dung cao cap
6 L3pdungkinh-Céngty  BacNinh Viglacera Khdng céng b Van hanh: 2017 Thi céng ldp dung kinh: vach kinh,
TNHH MTV (thuéc VGC) (100%) lan can, cau thang kinh,...

Ngudn: VGC, KBSV

Bi€u dd 10. Chuai gia tri san xuat kinh VGC

Kinh xay dung:
kinh néi, kinh
ndi siéu trang,
kinh trang..

Duavio Bang kinh rén 4 khir
nhiét 45 600 chit dng sudt

a6c |

1
1

1

I

I

I

I

I

1

1 Kinh ndi, kinh trang:

I Nguyén liéu 5 dua vio 16 nung & 1.600°C » Thily tinh long chay
I sang bé thiéc dé tac hinh = Do nhe han thiéc, thiy tinh ndi lén
1 tao thanh bing kinh phing tuyét dai =

| Ra khéi bé thife 8 600°C, chuyén vio 16 (1 dé khif ing suat
1

1

1

I

I

I

1

1

1

I

I

1

Kinh Low E nhiét ddi Kinh Low E 6n ddi

A) « N.u-u,
wonr e g

D@ .

WOEGFC WSODA m Chiph kndc (c&t, penspst, donomit, rhan cong, dign, kha hec]

mia ding

10%6- 2096 _ - i A

Kinh Solar control

I

4038-50% i
a At 83 Hem rang
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N&m 2025, ghi nhan 16, do ap lyc canh tranh
gia &n tlf cac san phdm nhap khau

Nguyén liéu dau vao chl yéu nhap
tu trong nudc

Vé san xuat - ap dung cdng nghé
mdi - Phu PVD, ting chat lugng san
pham

Chuai cung (ing sdn pham

Pinh hudng sdn pham

KBSV
RESEARCH

Biéu d6 11. Doanh thu va lgi nhuin gdp mang kinh cia VGC

mmmm Doanh thu thuan mm— |gi nhuan gop —o0— BiénLNG e=Q= Tang trudng doanh thu (%YoY)

(ty dong)
3,500 T T+ 100%

3,000 + 1 80%

2,500 1 o0
2,000

1 40%
1500 -
-+ 20%
1,000 1
4 0/
500 A 0%

04 + 20%

500 - L 40%
2020 2021 2022 2023 2024 2025

Ngudn: VGC, KBSV

SU vé sinh, sen voi

V3i san pham s( vé sinh, VGC sif dung cac nguyén liéu chinh nhu dat sét trang,
cao lanh va fenspat - déu dugc khai thac tif cdc mo trong nudc, trong dé
fenspat con dugc cung Ung bdi cong ty thanh vién la CTCP Khoang san
Viglacera. Ngudc lai, d6i véi mang sen voi chiu anh hudng én tl gia déng thoi
thé gidi - nguyén liéu chiém tGi 80% gia thanh san phdm, do d6 chiu nhiéu rui
ro lién quan dén bién dong gia dong thé gidi.

Vé san xuat, trong nam 2025, VGC d3 md cda trd lai Nha may M§ Xuan (750,000
san pham/ndm), dua téng cdng suat dat 2,550,000 bd san phdm/nam (90% san
phdm s vé sinh, 10% san pham sen voi), chiém 11% ndng luc san xuat toan
nganh (nam 2018). ong thdi, VGC ciing ap dung cdng nghé mdi - cdng nghé
ph PVD hgp tac v8i Protec Surface Technologies S.r.l (Y) v&i I8p phu PVD c6 dd
cling gap 3 1an so vGi ma Niken - Crom truyén théng va gap 5 - 10 [dn so véi ma
tinh dién, giip chong tray xudc, dn mon va oxi hda hiéu qua.

Hau hét cac san pham S{ vé sinh va Sen voi clia VGC dugc tiéu thu trong nudc
phan khic trung cap. Tuy vy, thi trudng thiét bi vé sinh tai Viét Nam do cac
thudng hiéu nudc ngoai chiém uu thé, dac biét la INAX (Nhat Ban), Caesar (Dai
Loan) va TOTO (Nhat Ban) (khoang 50% thi phan), VGC chiém thi phan khoang
10%

VGC dinh huwéng cac sdn pham thiét bi vé sinh (St vé sinh va sen voi) tip trung
vao phan khuc trung cip cé gid ban thap hon cic thvong hiéu nwdc ngoai,
hwéng dén dai bd phan ngudi tiéu dung. DAy cling chinh 1 Igi thé canh tranh
cta VGC.
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Bang 12. Nha mdy san xudt S vé sinh, sen voi ctia VGC

KBSV
RESEARCH

Nha may St Viglacera Thanh Tri
Nha may St Viglacera Viét Tri
Nha may St Viglacera Binh Dudng

Nha may St Viglacera My Xuan

Nha may Sen Voi Viglacera

Téng cdng suat

Pia diém

Thanh Tri, Ha NGi
Viét Tri, Phi Tho
D7 An, Binh Duang

Tan Thanh, Ba Ria - Viing Tau

Tay M6, Nam TU Liém, Ha Noi

Cong suat thiét ké (sp/nam)

N&m di vao hoat dong

San pham chinh

B6n cau, chau rifa, phu kién st
SU vé sinh truyén théng va cao
Thiét bi vé sinh men Nano nung
Thiét bj vé sinh cao cap, hudng

xudt khau

Sen tam, voi rifa, phu kién sen

500,000 1999
450,000 2000
cép
350,000 2006
750,000 2017
Déng clfa tif 2021, sau
dé da mdctiatrg lai
vao dau 2025
500,000 2015
voi
2,550,000

Ngudn: KBSV téng hgp

Bang 13. So sanh cac sdn pham SU vé sinh va sen voi so v8i cac nhan hiéu khac

Xudt xd
San pham chinh

Phan khiic gia
Chat lugng men s

Cong nghé xa bon cau
Sen voi

Bao hanh (trung binh)

Uu diém nai bat

Yéu diém

Mdic gid phé bién
(tr VYND/bd san pham)
Thi phan

Viglacera

Viét Nam

B6n cau, chiu rua, sen
voi, phu kién
Binh dén - trung cap

Men Nano nung, chéng
bam ban

Xa xody tiét kiém nudc,
nap roi ém

Duc ap luc thap, ma
PVD, khang chi
2-5nam

Gié canh tranh, hang
“Make in Vietnam”
Cong nghé tuong dudng
vdi Caesar nhung gia
thanh thdp hon

Thiét ké con dan gian &
phan khic thap - trung
cap

4-7

10 - 15%

Inax (Nhat Ban)

Nh3t Ban / san xuat tai
VN

Bo6n cau, chiu, sen voi,
thiét bi nha tdm

Trung cap

Aqua Ceramic, chdng
bam c3n

Eco-X, Dual Flush
Dong ma Crom, dau voi
tiét kiém nudc
2-10nam

Céng nghé Nhat, chat

Toto (Nhat Ban)

Nh3t Ban / san xuat tai
VN

B6n cau, sen thong
minh, chau, voi

Cao cap

Cefiontect - siéu min,
khéang khuan

Tornado Flush, xa ém -
manh mé

Inox 304 cao cap, voi
cam Ung

5-12nam

Sang trong, cong nghé

Caesar (Dai Loan)
Dai Loan / san xuat tai
VN
SU vé sinh, sen voi
Binh dan
Men s pht nano
Xa hit - rifa sach tucng
déi
Ma Niken - Crom
2-5nam

Gia canh tranh, mau m3

lugng &n dinh tién tién nhat phé théng
Gid cao Gid rat cao, hudng Khéng cé dong cao cap
khach hang cao cap rd rét

Cong nghé tudng ducng
vdi VGC nhung gia thanh
cao hon

8-14 12-25+ 5-9

30% 10% 10- 15%

Cotto (Thai Lan)

Thai Lan / san xuat tai
VN

SU vé sinh, voi nudc, phu
kién

Trung cap

Men trang kinh chat
lugng cao

Xa xody - tiét kiém nudc
Ma béng, céng nghé

chéng ri
2-5ndm

Thiét ké trang nh&, bén

it d6i m&i mau ma

6-10

5%

Ngudn: KBSV téng hgp

2025, KQKD tang trudng manh nhd tiéu thu

cho cac du an NOXH téng

Biéu d6 14. Doanh thu va gi nhuin gép mang SU vé sinh va sen voi

. Doanh thu thuan

(ty dong)
1200

1,000
800
600
400

200

W | gi nhudn gop

—O0— Bién LNG

e=—Q=— Tang trudng doanh thu (%YoY)

32% T 40%

30%

20%

10%

0%

-10%

0

2020

2021 2022

-20%
2025

Nguén: VGC, KBSV
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KBSV

RESEARCH

Mang gach ngdi va cac san pham tu dat sét nung

Tai cd cdu, thu hep san xuat Téng cong suat thiét ké san xuat Gach ngdi va cac loai gach xay dung ctia VGC

khoang 1ty vién/nam. Tuy nhién, tu 2015 dén nay mang nay lién tuc bi thu
hep, cu thé VGC d3 thodi vén/giam sé hitu va chuyén ddi san xuat tai 3 cong ty
con trong mang nay bao gom CTCP Viglacera TU Sdn; CTCP Viglacera Hgp
Thinh (Nha may gach Hgp Thinh d3 tam dUng hoat déng san xuat tif thang 1
ndam 2019); CTCP Viglacera TU Liém. Nguyén nhan la do: (1) Céng nghé lac hau,
khong dap Ung dugc nhu cau hién dai uu tién dung vat liéu nhe, vat liéu khong
nung va tiéu tén nhién liéu; (2) Chinh phu Viét Nam d3 ¢4 16 trinh loai bd gach
dat sét nung thi cdng nham giam phat thai CO, va bao vé tai nguyén dat sét ;
(3) Thi trudng canh tranh gay gat.

Biéu d6 15. KQKD mang san xuat Gach ngéi va cac san pham dat nung

= Doanh thu thuin  mmmmm Lgi nhuin gdp —O— Bién NG === Ting trwdng doanh thu (%YoY)

(ty dong)
2,500 T T 20%
w T
2,000 + + 10%
T 5%
T 0%
T 5%
T -10%
T -15%
T -20%
T -25%
L -30%

1,500 —+

1,000 +

500 —+

0 -

2020 2021 2022 2023 2024 2025

Ngudn: VGC, KBSV
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Bang 16. Cac Khu cong nghiép ctia VGC

Pia diém

10

11
12

13

14

15

16

17

18

19

18

Téng dién tich

KCN Tién Son Bic Ninh
KCN Yén Phong B3c Ninh
KCN Yén Phong md rong B3c Ninh
KCN Hai Yén Quang Ninh
KCN Bong Mai Quang Ninh
KCN Phi Ha Phd Tho
KCN Phong Dién Thita Thién
Hué
KCN Tién Hai Thai Binh
KCN Béng Van IV Ha Nam
KCN Yén Phong IIC B3c Ninh
KCN Yén M§ Hung Yén
KCN Thuén Thanh B3c Ninh
KCN Vimariel CuBa
KCN S6ng Cong (GD 2) Thai Nguyén

KCN D8c D4 Trang Khanh Hoa

KCN Tran Yén Yén Bii

KCN Tay Phé Yén Thai Nguyén
KCN PhU Ninh Phd Tho
KCN s6 1 Hung Yén

KCN dy kién trién khai trong tudng lai

KCN B3c Son Phi Tho

KBSV

RESEARCH

2. BDS Khu cong nghiép - S& hiiu quy dat lon

Téng dién tich quy dat KCN cla VGC hién dat trén 5,966 ha, trong dé con
khoang 2,461 ha dién tich thugng mai con lai. Cac KCN ctia VGC chi yéu phan
bé tai khu vuc phia Bic, ngi sg hitu [gi thé dia ly gidp Trung Qudc, thuén Idi cho
viéc két ndi chudi cung ling. Nh& dd, cac KCN ctia VGC ¢é stic hdp dan cao d6i
vdi cac doanh nghiép céng nghé cao, ddc biét trong linh vuc dién tl, bdn dan
va Pin xe dién. M0t s6 khach hang l8n nhu: Samsung, Amkor, Foxconn, BHD...

Téng dién
tich (ha)

5,966
332
345
314
182
160
350

284

221
300

219

280
263

256

296

288

339

868

409

200

Nam
hoat
dong

2000
2005
2016
2008
2008

2015

2016
2016

2020

2018
2022

2019

Dién tich
KCN
thuong
[LETGE)]
242

255

213

120

112

258

208

170
228

163

204
181

194

209

204

254

608"

286"

182*

Dién tich
KCN con lai
(ha)

67
29
134

208

51
11

28

73

163

209

204

254

608*

286"

182*

Ty lé lap
day

100%
100%
100%
44%
74%
48%
0%
70%
95%

70%

64%
10%

0%

0%

0%

0%

0%

0%

0%

Phéap ly

Hoan Thién

Hoan Thién

Hoan Thién

Hoan Thién

Hoan Thién

Hoan Thién

Cudi 2024, diéu chinh quy hoach
Hoan Thién

Hoan Thién

Hoan Thién

N&m 2024, UBND tinh B&c Ninh d3 giao

thém gan 21 ha dat cho VGC d€ md& rong
KCN Yén Phong IIC

Hoan Thién
Hoan thién

D3 dua vao hoat dong G 1, dién tich
thudng mai 119 ha

D3 dugc chap thudn dau tu clia Thi Tudng
Chinh pha
D3 GPMB 80ha

D3 dugc chap thudn dau tu ctia Tha Tudng
Chinh phad

D3 dugc chap thudn dau tu clia Thi Tudng
Chinh pha
D3 dugc phé duyét Quy hoach 1/2000

UBND tinh chdp thuén [am nha dau tu giai
doan 1 vdi dién tich ~499 ha va vén dau tu
gan 5.400 ty dong.

UBND tinh Phd Tho chdp thudn chu trudng
dau tu ngay 19/01/2026

UBND tinh Hung Yén da cap quyét dinh
chinh sach dau tu cudi 2025

Ngudn: VGC, KBSV
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KBSV

RESEARCH

3. Khu dan cu va Do thi

Cac du an BDS thugng mai cia VGC chu yéu hudng téi phan khic trung cap va
cac loai hinh nha & cho Céng nhan trong KCN, NOXH. Trong giai doan 2025 -
2026, VGC xay dung va phat trién du an Nha & x& hi tai Kim Chung (CT3, CT5);
NOXH Viglacera Yén Phong; Du an Khu nha & x& héi Tién Dudng 1. Bong thdi,
ti€p tuc trién khai cong tac chuan bi dau tu cac du an nha & xd hdi/nha & cong
nhan tai KCN Tién Hai-Thai Binh (5,2ha), KCN Phi Ha-Phu Tho (8,4ha).

Bang 17. Cac du an Bat dong san dan cu/thudng mai ctia VGC
Phan khiic san pham Dién tich dat Tongdiéntichsan  Dién tich chua
(m?) (m?) xay dung (m?)

Téng 3,005,257 911,031.00
1 Khu nha & 628 Hoang Hoa Tham - HN Trung cap / thap tang 4,345 4,345 0 100%
2 Khu nha 8 671 Hoang Hoa Tham (GD1) - Ha NGi Trung cép / thap tang 6,515 6,515 0 100%
3 Khu nha 8 671 Hoang Hoa Tham (GD2) - Ha Noi Trung cap / thap tang 2,765 2,765 0 100%
4 Khu nha & Dai M6 - Ha Nai Trung cép / thap tang 20,953 8,199 0 100%
5 Khu van phong, nha & hén hgp nga 6 Bac Ninh Hén hgp / thudng mai 10,572 10,572 0 100%
6 Khu nha & Pinh Bang - B&c Ninh Trung cép / thap tang 21,234 21,234 0 100%
7 Khuchiic n3ng dé thi Tay M8 - HN DA thi 85,904 33,139 633 98%
8 Khu nha & cao cap s6 1 Dai |6 Thang Long (GD1) - Ha Noi Cao cap 19,429 19,429 421 98%
9 Khu dé thi mé&i Dang Xa (GD1) - HN D6 thi 296,541 56,514 5,701 90%
10 Khu chific ndng do thi Xudn Phudng - Ha Noi Do thi 114,611 54,275 9,986 82%
11 Khu NO TNT Kim Chung - Béng Anh (Lién két v4i Handico) - Nha & x& hoi 36,964 109,410 25,916 76%
Ha N&i
12 Khunha § 671 Hoang Hoa Tham (GD3) - Ha NGi Trung cép / thap tang 7,270 7,270 1,762 76%
13 Khu dé thi D3ng X4 2 - Ha N&i Db thi 390,226 82,866 33,616 59%
14 Khu nha & va dich vu cho CBCNV KCN Yén Phong - Bac Ninh Congnhan /dich vy 316,611 103,425 42,951 58%
15  Khu nha & Hoan Son - Bic Ninh 'Ilfrcu’\rtg cdp / thap tang 106,006 63603.6 63603.6 0%
16  Khu nha & cao cap s6 1 Dai |6 Thang Long (GD2) - Ha N&i Cao cap 18,905 18,905 18,905 0%
17 Khu chung cu va dich vu KCN Tién Son - B&c Ninh Congnhan /dich vy 406,406 264,140 264,140 0%
KCN
18 Du &n Tién Dudng 1 NOXH: 13ha 450,000 162,000 162,000 0%
NOTM: 3.2ha
Khu dé thi - Nha & du kién trién khai trong tudng lai 690,000 345,000 345,000
19 Khu NOXH Bong Anh Nha & x& hoi 390,000 195,000 195,000 0%
20 Khu NOXH KCN Yén My Nha & x3 hoi 200,000 100,000 100,000 0%
21 Khunha & vadich vu cho CBCNV KCN Phi Ha Congnhan /dich vy 20,000 10,000 10,000 0%
22 Khunha &vadich vu cho CBCNV KCN Déng Mai ggl:lg nhan / dich vu 80,000 40,000 40,000 0%
KCN

Ngudn: VGC, KBSV
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Mang VLXD phu thudc 1én vao chu
ky nganh BDS, trong khi d6 mang
cho thué KCN duy tri tdng truéng
tich cuc

Bién lgi nhudn mang BDS KCN cao
va ting qua cac nam, gilp bu dap
muc gidm cia mang VLXD

RESEARCH

Két qua kinh doanh

Trong giai doan 2020 - 2025, doanh thu cho thué KCN ghi nhan mdic tang
trudng tich cuc, tang trudng CAGR dat binh quan khoang 12.5%/nam, trong khi
mang san xuat VLXD chi dat mlc tang trudng nhe khoang 3.8%/nam.

LNST cuia VGC tang trudng d6t bién vao ndm 2021 - 2022, dat lan lugt 1,279 ty
déng (+92% YoY) va 1,913 ty dong (+50% YoY), nhd vao: (1) nganh Bat dong san
hoi phuc gitp tang san lugng ban hang; (2) Nha may Kinh Phd My di vao hoat
dbng va mua lai Nha may Gach 6p lat Eurotile; (3) doanh sé cho thué KCN dat
muic tich cuc nhd s& hitu quy dat I8n tai Phia Bac, d6n dau lan séng dich
chuyén FDI tif Trung Quéc.

Tuy nhién, giai doan 2023-2024, két qua kinh doanh suy yéu véi LNST dat [an
lugt 1,162 ty déng (-39% YoY) va 1,188 ty déng (+2% YoY), do ngudn cung cac
du 4n BDS trung cap bi that chat va gid nguyén vat liéu ting cao, cic san pham
cta cong ty khé canh tranh. Dang chi y, VGC phai dong ctfa Nha may kinh Binh
Dudng - phan khdc kinh phé thong (cong suat 420 nghin m?/ndm) do day
chuyén san xuat cil, tiéu hao nang lugng cao khién chi phi san xuat l&n.

Trong 2025, hoat dong kinh doanh ghi nhan dau hiéu phuc héi trd lai, vdi
doanh thu thudn va LNST cong ty me ghi nhadn [an lugt 13,315 ty dong (+10.5%
YoY) va 1,403 ty ddng (+27%YoY), chl yéu nhg hoat déng téi cd cau, cat giam
cbng suat lang phi, dac biét la mang VLXD, déng thai ghi nhan Igi nhuan bat
thudng tu viéc mua lai VFG (29 ty déng) - do danh gia lai tai san.

Bién LNG ctia VGC ¢6 xu hudng cai thién trong giai doan 2021 - 2025. Diéu nay
chd yéu dugc déng gdp bdi mang cho thué KCN véi bién LNG duy tri 6n dinh &
mUc 45 - 63%. Ngugc lai, cdc mang san xuat kinh doanh VLXD chiu suic ép tu
chu ky bién déng clia thi trudng BDS va su canh tranh gay gat ctia cac déi tha
trong va ngoai nudc, do d6 mang nay c6 bién LNG ngay cang thu hep, dat 15%
trong 2025.

14
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Bang 19. Cap nhat KQKD 2025

KBSV
RESEARCH

Bi€u d6 18. Doanh thu va Bién LNG cac mang kinh doanh chinh cia VGC

Cho thué KCN
Bién LNG VLXD

mmmmm Doanh thu bén VLXD
e=Q=Bién LNG BDS Thuong mai

s Doanh thu ban BDS
—O0— Bién LNG
@==Q===Bién LNG Cho thué KCN

(ty dong)
12,000 — 0%

10,000 T 60%

1+ 50%
8,000
1+ 40%
6,000
1+ 30%
4,000

+ 20%

2,000 + 10%

0 0%

2021 2022 2023 2024 2025

Ngudn: VGC, KBSV

(ty VND)
Doanh thu
Doanh thu bén hang
- Doanh thu bdn BDS

- Doanh thu bén VLXD
Kinh, guong

Stt, sen voi va phu kién

Gach ép ldat
Gach, ngoi
Khdc
Doanh thu CCDV BBS KCN
- Cho thué KCN

- CCDV trong KCN
Doanh thu khéc
Lgi nhuan gép

Bién lgi nhudn gép

Thu nhép tai chinh

Chi phi tai chinh
Lgi nhuén tif cdng ty LD, LK

SG&A

L&i/ 16 tif hoat ddng kinh doanh
Lgi nhuan trudc thué

Lgi nhudn sau thué

LNST cong ty me
Bién LNST

2024
12,051
8,031
190

7,841
1,816

3,691
1,184

316
4,009
3,302

707
11
3,662
30%

76

2025 %YoY  Chd thich

13,315 10.5%  Hoan thanh 92% ké hoach ndm 2025 (14,437 ty dong)

9,104 13.4%

463 143.7%  Tiép tuc ghi nhan ban giao khoang ~400 can hd NOXH tai cac KCN nhu Béng Van,
Phi Ha, BPéng Mai, Yén Phong

8,641 10.2%

2,080 14.6%  2H2025, ghi nhan doanh thu hgp nhat cta VFG sau khi mua lai toan bd VFG
(nang sd hifu tif 35% [én 100%)
Khdi dong lai nha may M§ Xuan, céng sudt 750,000 san phdm/ndm (nha may san

xuat S vé sinh, sen voi c6 cdng suat I8n nhat, dong clfa vao ndm 2021)

1,081 29.5%

3,931 6.5%
1,158 -2.2%
390 23.5%
4211 5.0%
3,296 -0.2%  Ghinhan ban giao 120ha (-20% YoY), tuy vy gia chao thué ting, bl dap miic
giam doanh thu, ban giao chti yéu & cdc KCN Phi Ha, KCN Yén Phong IIC, KCN
Thuén Thanh, KCN Hai Yén, Dong Mai...
879 24.3%
0 0.0%
3,998 9.2%

30% -0.4%  Bién LNG mang VLXD ghinhdn 15% (- 2pps YoY), chti yéu do mang Kinh/gudng
ghi nhan 16; trong khi d6 bién LNG mang KCN dat 63% (+1pps YoY) do gia chao
thué cadc KCN mdi tang

143 88.5%  Ghinhan 94.4 ty dong |gi nhudn tuf tién glii va dau tu tai chinh (+77%YoY); ghi
nhan 29.4 ty ddng lgi nhuan tlf viéc danh gia lai tai san thuan cla VFG
314 1.1%
(7) -90.9%
1,706 6.2%

2,115 32.0%
2,201 35.0%
1,595 34.3%

1,403 27.0%  Hoan thanh 98.6% ké hoach LNST cdng ty me nam 2025 (1,423 ty dong)

11% 1.4%

Ngudn: VGC, KBSV
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Gia tri tai san cd dinh va tai san dg
dang dai han chiém ty trong [6n
trong cd cau tai san

KBSV

RESEARCH

Tinh hinh tai chinh

Tinh dén cudi ndm 2025, téng tai san cua VGC ghi nhan 26,440 ty dong (+6.5%
YoY). Trong d6 gia tri cac khoan tai san ¢é dinh (TSCD), tai san d§ dang dai han
va hang tén kho chiém ty trong [6n nhat, chl yéu bao gbm gia tri cac du an
BDS, nha may/san phdm mang VLXD. Cu thé:

D6i v8i cac du an BDS KCN - ghi nhan & khoan muc tai san dd dang dai han
(5,924 ty dong), tai 31/12/2025, mo6t s du an ghi nhan gia tri [6n nhu KCN
Thuan Thanh GD 1 (1,779 ty déng), KCN S6ng Cong I GD 2 (808.6 ty dong); KCN
Ph( Ha GD 1 (661.8 ty dong), KCN Yén M§ (355 ty dong)...

DGi véi mang VLXD - ghi nhan gia tri tai khoan muc TSCD (5,778 ty dong), dang
chd'y, nam 2025 VGC ghi nhan hgp nhat cia VFG (do tang sd hifu) tang nguyén
gia TSCD do hgp nhat hon 1,582 ty dong, tuy vay TSCD rong khong tang, diéu
nay la do TSCH clia VFG d3 khiu hao gan hét (gia tri khdu hao 1,459 ty dong).

Biéu d6 20. Cd cau tai san ctia VGC

® Hang ton kho, rong
Tai san d& dang dai han

Phai thu ngén han
7 BDS dau tu

B Tién va twong duong tién M Dau tw ngén han
® Phai thu dai han xTSCD
# Dau tu dai han % Tai san dai han khac

(ty dong)
30,000 T

25,000 +
20,000 + i
15,000
10,000

5,000

0

2024 2025

Ngudn: VGC, KBSV

Biéu d6 21. Cd cdu tai san san dai han dé dang

WKCN Yén My mKCN Thuén Thanh Gb 1 KCN PhiHa Gb 1
m KDL sinh thai Van Hai m KCN Tién Hai Thai Binh %2 KCN Phong bién - Viglacera Hué
3 KCN Vimariel Nha méy kinh néi siéu trang Phd M§ & KCN Séng COng Il G 2
# KCN Hai Yén # Cac du an khac
(ty dong)

7,000

6,000 +

5,000 +

4,000 +

3,000 +

2,000 +

1,000 +

O l
2024 2025

Ngudn: VGC, KBSV
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Tinh hinh tai chinh khée manh, Trong giai doan 2020-2025, tinh hinh tai chinh cGia VGC cho th3y nhiéu diém

dong tién 6n dinh tich cyc khi dong tién tif hoat dong kinh doanh (CFO) duy tri 8 mlic dudng én
dinh. Diéu nay gitp céng ty chli ddng tan dung dong tién dé md rong hoat
dong dau tu, chd yéu la dau tu phat trién géi dau cac KCN va gia tang tai cd cau
cac nha may VLXD. Ty |é Ng vay/VCSH ghi nhan mdc 0.48 vao cuéi 2025, du ng
clia VGC van nam trong mdic an toan va ky vong xu hudng giam sé tiép tuc
trong cac quy ti€p theo nhd dong tién thu vé ti hoat ddng cho thué KCN.

Biéu d6 22. Dong tién hang nam cia VGC 2020 - 2024 Biéu d6 23. Ng vay clia VGC giai doan 2020 - Q1/2025
o A — anh. m— \/ay dai h —O0— Ngvay/VCSH
2w CFF s Tién va tudng dudng tién ., aynganhan aydaihan 0 vay,
(ty dong) —@— Luu chuyén tién thuan (ty dong)
6000 - 3,500 - + 060

3,000
4,000 0-50

2,500
2,000 0.40
2,000

0 0.30

1,500
0.20

-2,000 1,000

-4,000 500 0.10

-6,000 -+ 0 0.00

2020 2021 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025

Ngudn: VGC, KBSV Ngudn: VGC, KBSV
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Ky vong hoat dong thué dat KCN cai
thién trong ndm 2026 vdi lan song
dau tu manh mé ti FDI nganh cong
nghé

Bi€u d6 24. Gia tri dau tu vao linh vuc cdng nghé - khodn dau

tu cta Chinh Pha My

KBSV

RESEARCH

Diém nhan dau tu

1. BDS KCN - S& hitu quy dat &n tai Mién Bac, dén dau
lan song dau tu cia nhom FDI céng nghé cao

Chding téi cho rang dong vén FDI d&ng ky - nén tang cho hoat dong thué dat,
nhiéu kha n3ng d3 tao ddy trong ndm 2025 va bat dau cai thién trong ndm
2026, nhd: (1) mic nén thap cta cung ky 2025; (2) su phan manh giita Hoa Ky va
Trung Qudc ngay mot rd nét, tao stic ép cho cac doanh nghiép toan cdu can
ti€p tuc tdi cau tric chudi cung (ing va md réng san xuat sang nudc thi 3, trong
d6 c6 Viet Nam; (3) Viét Nam van duy tri |gi thé canh tranh thu hdt FDI sau
Trade war 2.0 (xem thém tai bdo cdo Tri€n vong nganh BDS KCN 2026).

Bén canh d6, nhu cau thué dat KCN Viét Nam giai doan 2026-2027 du kién
dudc dan dat bgi viéc md réng/ phat trién cac du an FDI nganh céng nghé cao
mdi. Dong luc phia sau clia xu hudng nay dén tu chu ky dau tu cong nghé toan
cau budc vao pha tang toc. Chi tiéu cho Al va ha tang cdng nghé d3 tdng manh
ti ndm 2024 va tiép tuc dudc day manh trong 2026, bon tap doan cong nghé
[6n ctia M§ gom Alphabet, Amazon, Meta va Microsoft du ki€n nang téng CAPEX
[én khoang 650 ty USD, tang khoang 60% YoY. Theo Goldman Sachs, mic dau
tu vé cong nghé trong 2026 clia My c6 thé thiét 1ap ky luc cao nhat trong vong
mot thap ky.

Chung t6i ky vong su gia tang manh mé& muc dau tu nganh cong nghé sé kéo
theo nhu cau 8n dai vdi thiét bi dién tu, linh kién va chubi cung (ing ban dan -
linh vuc sé lam gia tdng nhu cau thué dat m& réng nha may tai Viét Nam. Thuc
té, giai doan 2025 - dau 2026 da ghi nhan nhiéu du an mé réng ti cac doanh
nghiép nhu Goertek, Luxshare, Amkor, BHFlex Vina va Meiko Electronics...cho
thay xu huéng dau tu nganh céng nghé dang dién ra rd nét. Bén canh dé, dong
[yc thu hat FDI cong nghé cao dudc cling cé bdi viéc Chinh Phu Viét Nam duara
nhiéu chinh sach thu hat FDI [inh vuc nay (phu luc, bang 33).

Biéu d6 25: Kim ngach xuét khau ndm 2024 cac mat hang/ thiét
bi dién tl, cdng nghé

(Ty USD) M China B Hong Kong, China Taiwan M Korea, Republic of
300 Singapore Viet Nam B Malaysia Japan
250 - # Thailand & India * Philippines i Others
266 m Thiét bi Chip bin din || (nghin USD)

May tinh va may chu "I 3,000,000,000
150 4 m Héthdnglam mat "
Data center I I | 2,500,000,000 -+ S
100 W Hatangdién ]
= | I I 2,000,000,000 + B
0 ) ....,-u_.!'!!!!-!!n llll“llll"“l“" 1500000000 | I
Iy
-50 1| Eageteet 1,000,000,000 +
| |||
-100 - 500,000,000 +
-150
2020 2021 2022 2023 2024 2025 0

HS code 85 HS code 84 HS code 90

Ngudn: B& Thudng mai My (BEA), Goldman Sachs

Ngudn: ITC, KBSV
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https://www.kbsec.com.vn/pic/Service/KBSV_BaocaonganhBDSKCN_2026.pdf

KCN phia Bic dén dau Igi thé thu
hut dong vén FDI mdi

Céc KCN phia Bac thu hit FDI nganh cong
nghé cao vGi mot s6 cac doi tac I8n cla Viét
Nam nhu Samsung, LG, Foxconn, Goeterk,
Luxshare...

VGC s@ hiiu quy dat KCN L&n tai vi
tri thuan gi tai mién Bac

KBSV

RESEARCH

Chding téi danh gid KCN Phia Bic s& ti€p tuc la tAm diém thu hdt dong vén FDI
nganh cong nghé trong giai doan tdi, nha: (1) vi tri gan Trung Qudc thu hat FDI
nganh céng nghé dich chuyén tu Trung Quéc va giam chi phi van chuyén NVL
tUf Trung Quéc sang Viét Nam; (2) mic gia cho thué binh quan cac KCN thap
hon dang ké so vGi mién Nam (thap hon khoang 22%); (3) cd s6 ha tang md
rong vdi nhiéu du an trong diém 18n nhu dudng sat Lang Son - Lao Cai - Hai
Phong, san bay Gia Binh, cac dy an cao téc, Metro dugc md réng.... Ngoai ra,
cac tap doan cong nghé I6n nhu Samsung, Foxconn, Amork, Goeterk, Luxshare,
LG... cling uu tién lua chon d&t nha mdy tai KCN phia Bic Viét Nam trong suét
giai doan trudc - day la tién dé dé cac KCN phia B&c dén dau Idi thé thu hat
dong von FDI nganh céng nghé cao trong giai doan mdi.

Biéu dd 26. Mdt s6 KCN chinh tai phia Bac

THAI NGUYEN

Yen Binh P " Quang Chau 1P Dong Mai LP
Dinh Tram 1P DEEP C Quang Ninh 1
Van Trung LP DEEP C Quang Ninh 2

' SAMSUNG
J Foxconn SAMSUNG oo Sons [eatkh
1 Foxconn

M VINH PHUC ) LUXSHARE

Binh Xuyen LP
Ba Thien 11P
Ba Thien 21.P

PHUC. : BAC GIANG
H e L s :

QUANG NINH {4
HA NOI" ;NN 2 ~ A’ BAC NINH

VSIP Bac Ninh 1
VSIP Bac Ninh 2
Yon Phong 11P

Quang Minh LP Yen Phong 2-C |.P

Canon P o Que Vo 1L.P

Que Vo 21.P

NSSEL Nk HUNG YEN Queva3ip
Foxconn SAMSUNG
Pho Noi A LP Nam Dinh Vu LP S
Thang Long 2 1L.P Deep C Hai Phong LP Canon  Goertek
Trang Due 1P
Canon @& HYUNDAI e e . G‘mkg

@ LG Display

Ngudn: Delco map

Téng dién tich quy dat KCN cia VGC hién dat hon 5,966 ha, dién tich dat
thugng mai con lai cé thé cho thué dat khoang 2,507 ha tap trung tai phia Bac.
Cac KCN chui lyc ctia VGC cé vi tri thudn Igi khi ndm doc céc tuyén cao téc/ co
s& ha tang quan trong nhu tuyén dudng sat Lao Cai - Hai Phong, cac tuyén cao
téc két noi v4i Ha Noi, san bay N&i bai, Gia binh... Bén canh d6, tép khach hang
truyén théng clia VGC la nhiing doanh doanh nghiép FDI nganh cng
nghé&/cong nghiép 8n nhu Samsung, LG, Foxcom, Luxshare, BYD, Hanyang
Digitech, Panasonic, Canon.... gilip thu hit cac doanh nghiép vé tinh.

Nam 2026/2027, KBSV du bao doanh s6 ban giao dat KCN cua VGC dat
130/142ha, dudc dong gép bdi KCN Phi Ha, KCN Yén Phong IIC, KCN Thuan
Thanh, KCN Yén M§, KCN S6ng Cong Il. Theo d6, doanh sé cho thué dat clia
VGC nam 2026/2027 dat 3,919/4,342 ty dong, tudng dudng +18.9%/+10.8%YoY
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Biéu d6 27. Dién tich dat KCN ban giao hang nam

(ha)
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Ngudn: VGC, KBSV

Biéu db 28. Vi tri cdc KCN ctia VGC

TO KUNMING THANH THUY
(Crama) BORDER CATE
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Ngudn: VGC, KBSV
*Mau tréng, KCN trong diém phat trién giai doan 2026 - 2030. Mau cam, KCN dang hoat ddng/KCN trong tudng lai
*Dién tich va tién dd dau tu tiing KCN xem tai day
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Thi trudng BDS héi phuc, gia ting
ngudn cung du an binh dan, NOXH -
thuc day nhu cau véi cac san pham
VLXD ctia VGC

Mang VLXD - tang trudng doanh thu
vGi bién Igi nhuan cai thién

Mang Gach ap lat (~44% doanh thu
VLXD) - gia tdng doanh sé ban hang,
ky vong ap luc canh tranh giam

KBSV

RESEARCH

2. MangVLXD - tang trudng nhd tai cd ciu va thi trudng
BDS héi phuc

Nguén cung nha & x3 hoi (NOXH) tai Viét Nam dugc ky vong tiép tuc gia tang
trong giai doan 2026-2030, dudc hé trd bdi chuang trinh phat trién téi thiu 1
triéu cdn NOXH do Chinh pha trién khai. Theo s6 liéu tif B Tai chinh, dén cudi
nam 2025, ca nudc da hoan thanh han 102,600 can NOXH, trong khi khoang
gan 700 du an v8i quy mo6 hon 657,000 can dang trong cac giai doan trién khai
khac nhau va dudc ky vong sé day nhanh tién d6 ti ndm 2026 trg di (Phu luc,
bang 34). bong thgi, ngudn cung phan khic nha & trung cap ciing bat dau phuc
hoi tU nam 2025 va du bao sé tang tc ti nam 2026 khi thanh khoan thi trudng
cai thién va mat bang |3i suat duy tri & mic tuong d&i thap. Ching téi cho rang
xu hudng phuc hoi cda thi trudng bat dong san, dac biét tai phan khic trung
cdp va NOXH, s& déng vai tro dong luc quan trong thiic day nhu cau tiéu thu vat
liéu xdy dung, qua dé hé trg trién vong tang trudng clia mang VLXD cla VGC.

Biéu d6 29. Ngudn cung can hd

EMHaN6i ®TP.HCM Cac tinh khac phia Nam B Cac tinh khac phia Béc

il

I I
2019 2020 2021 2022 2023 2024 2025
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Ngudn: B4 xdy dung, CRBE, KBSV

KBSV udc tinh doanh thu mang VLXD 2025/2026 dat 10,103/10,726 ty VND
(+11%/+6.2%Y0Y), bién |gi nhuan gdp duy tri cai thién dat 17% (+2.4pps), dugc
ddng gbp tu ba manh chinh, bao gom:

VGC ¢4 |gi thé nha kiém soat duge khoang 20-25% nguyén vét liéu dau vao va
chiém khoang 30% thi phan ndi dia, giip mang Gach 6p lat VGC tudng ddi 6n
dinh qua cac ndam. KBSV du bao nam 2026/2027, doanh thu mang gach 6p lat
dat [3n (UGt 4,241 ty dong (+7.2%Y0Y) va 4,509 ty ddng (+5% YoY), bién LNG duy
tri mdc &n dinh 19%, dong luc tang trudng nha (1) ngudn cung thi trudng BDS
gia tang gilp tdng doanh sd ban hang gach 6p lat; (2) thic day doanh s6 tai 2
dong san pham chat lugng cao nhu granite va gach porcelain - khé 1&n cho
phan khic BBS trung - cao cap, do cd Igi thé canh tranh vé gia va chat lugng so
v@i cac san pham nhap khau; (3) dong gach creramic - gia thap, chiu ap luc
canh tranh tif san pham nhap khau, ky vong ap luc canh tranh s& giam nhg nhu
cau tiéu thy tang khi ngudn cung BDS phan khic trung cap/NOXH gia tang
manh mé.

21

>Kb KB Securities | vVIETNAM



Mang kinh (~ 26% doanh thu VLXD),
cai thién bién LNG sau khi Viét Nam
ap dung thué CBPG

Mang S vé sinh, sen voi (13%
doanh thu VLXD), ky vong ting
trudng khi phan khic NOXH tang
manh

Bd Xay dung du kién ddy nhanh ké
hoach thoai 38.6% vén clia VGC
trong 2026

KBSV
RESEARCH

KBSV du bao doanh thu mang kinh nam 2026/2027 dat 2,527 ty dong (+21.5%
YoY)/ 2,819 ty dong (+12% YoY), vGi bién LNG cai thién 1&n 7% (ndm 2025 bién
LNG la -5%), chtd yéu nhd: (1) thang 1/2026, Viét Nam d3 ap dung thué chéng
ban pha gia déi v8i mét s6 san pham kinh nhap khau tif Malaysia va Indonesia
(tl 15.17% - 63.39%) - 2 thi trudng xuat khau kinh [6n nhat vao Viét Nam; (2)
hoan thanh viéc hgp nhat VFG véi téng cdng suat 30 triéu m?/nd3m (chiém
khoang 30% téng cong suat kinh); (3) tap trung phan khic kinh néi/ kinh siéu
trang cé bién LNG cao, cat gidm san pham kinh truyén théng (khé canh tranh)

Mang SU vé sinh, sen voi ctia VGC tap trung tai phan khic trung binh, do d6
hudng lgi tif viéc ngudn cung thi trudng BDS phan khic trung cap/NOXH tang
manh. KBSV du bdo ndm 2026/2027, doanh thu mang s vé sinh, sen voi dat
[&n lugt 1,219 ty dong (+13% YoY) va 1,303 ty dong (+7% YoY), bién LNG duy tri
dat 30%, trong d6 ky vong nha may My Xuan dong gbp san lugng san xuat
chinh khi sau khi m& clra hoat dong trd lai tu 2025.

Bén canh do, trong giai doan 2026-2027, VGC du kién tiép tuc trién khai cac du
an nha & xa hoi (NOXH) trong diém, bao gdm NOXH CT5 (nam trong du an
NOXH Kim Chung 3.6ha ), NOXH Tién Dudng 1 (6,9 ha) cung m&t s6 du an NOXH
khéc tai cac khu cong nghiép do VGC phat trién. Cac du an nay dugc ky vong
trd thanh ngudn cau dau ra quan trong, gép phan thic day tiéu thu déi véi cac
san pham vét liéu xay dung (VLXD) ctia cdng ty. Trong dai han, VGC dat ké
hoach phat trién han 116 ha quy dat thudng mai tai cac khu dan cu va dy an
NOXH, qua d6 md& rong hé sinh thai bat dong san déng bd va ho trg tang trudng
bén vitng cho mang VLXD cua cong ty.

Bidu d6 29. Doanh thu va Bién LNG mang VLXD 2025 - 2026F

. Kinh xdy dung S vé sinh va sen voi Gach 8p lat
mmmmm Gach xdy dung Tang trudng doanh thu e Bi&n LNG
(ty dong)
12,000 + T 40%
10,000 + T+ 30%
8,000 + [ | - 4 20%
6,000 + T+ 10%
4,000 + T+ 0%
2,000 + l I . I I I + -10%
0 - - -20%

2021 2022 2023 2024 2025 2026F 2026F

Ngudn: VGC, KBSV

3. K& hoach tai cd cau va thoai vén doanh nghiép

Trong nam 2025, Bo Xay dung dang trién khai ké hoach thodi toan bé phan vén
nam gitl tai VGC, tuong duong 38.6% von diéu €. Theo théng tin tif lanh dao B
Xay dung, qué trinh dinh gia va chuan bi phudng an thodi vén du kién s& dugc
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Hoat ddng tai cd cdu mang VLXD,
ghi nhan mét sé két qua trong viéc
cat gidm chi phi

Ruiro

RESEARCH

hoan tat vao cudi ndm 2025. Sau thodi vén, VGC sé& chuyén sang mo hinh
doanh nghiép tu nhan, trong d6 nhém Gelex (s hitu hon 50% vén) sé gili vai
tro chi phéi. Day la budc di chién lugc gitp Viglacera tang tinh chi dong trong
hoat déng dau tu, quan tri va phat trién dai han. Bén canh dd, theo Nghi quyét
79 (ban hanh T1/2026), theo d6 Chinh phu Viét Nam c6 dinh hudng sé day
manh tién d6 thoai von, dac biét la tai cac doanh nghiép ma nha nudc sé hiiu
dudi 50%, day la yéu té quan trong mét phan giip day nhanh qua trinh thoai
von clia B Xay dung tai VGC.

N&m 2025 dugc xem la di€ém khdi dau cho qua trinh tai ¢ ciu toan dién tai
VGC, vGi dinh hudng cat gidm cdc mang hoat dong kém hiéu qua va tai phan bé
ngudn luc sang cac linh vuc cot 18i ¢d bién Igi nhudn t6t han, dac biét la nhom
san pham vat liéu xay dung chat lugng cao. Trong giai doan tdi, ching t6i ky
vong chién lugc nay sé tiép tuc dugc ddy manh, giip doanh nghiép t6i uu héa
€6 cdu van hanh, nang cao hiéu qua st dung von va cung cé vi thé canh tranh
trén thi trudng ndi dia. Mot s6 két qua ghi nhan trong ndm 2025 bao géom:

(1) Dbng clia 4 chinhdnh va 3 dia diém kinh doanh, bao gdom: Chi nhanh

TP HCM, Pa Nang, Ban Quan ly dy an dau tu Nha may Su Viglacera My

Xuan va Chi nhanh Téng Cong ty Thay tinh va Gém xay dung tai Ha

NGi; Ban Quan ly Du an KCN Phd Ha, Déng Van IV va Tién Hai.

(2) Ban hanh cac nghi quyét chuyén ddi/dinh hudng cac mang kinh doanh

VLXD, cu thé:

- NQs8242/TCT- b&i mdi t6 chic hoat ddng ciia mang Kinh, VFG la
cbng ty nong c6t, tap trung san xuat kinh cdng nghé cao, cac cong
ty san xuat kinh truyén théng khac chuyén giao quyén quan ly cho
VFG hodc thodi vén cho NDT khac

- NQs6485/TCT - D&i mdi hoat ddng clia mang Gach Op 1at, VIT la
cbng ty nong c6t, sdp nhdp cac cdng ty con Gach 6p lat khac

- NQ560/TCT - Thanh lap TNHH MTV Thiét bi vé sinh Viglacera

RUi ro canh tranh

Cac san pham VLXD clia VGC chiu ap luc canh tranh manh mé tlf cac nhiing
doanh nghiép ndi dia va sdn pham nhap khau tif Trung Quéc, An D6. Do dé,
VGC phai giam gia ban va thu hep san xuat tai cac san pham phan khic thap,
khién bién Igi gop mang VLXD dan thu hep.

RUi ro do phu thudc va tinh chu ky cta thi trudng BDS
Mang VLXD phu thudc chi yéu vao nhu cau cla thi trudng BDS, do d6 khi thi
truéng BDS vao pha suy yéu, nhu cau tiéu thu cac san pham cta VGC sé giam.

RUi ro thugng mai toan cau

Tradewar 2.0 d3 cho thdy blc tranh thugng maitoan cdu trg nén phan manh
hon, diéu nay gdy ap luc khién cac dy an FDI dau tu mdi. Thuc té, FDI dang ky
vao Viét Nam duy tri xu hudng giam so véi cung ky tif sau Tradewar 2025, xu
hudng nay cho thay viéc cac doi tac mdi lo ngai khi dau tu mdi cg sG san xuat
tai Viét Nam. Trong khi d6, FDI gidi ngdn van tiép tuc tdng 6n dinh la nhd céc
doanh nghiép FDI hién hitu c6 nhu cdu md rong ca sG san xuat tai Viét Nam.
Trong ngan han, viéc dén dau xu hudng dau tu ctia FDI nganh céng nghé van sé
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RESEARCH

cung cé viéc cho thué dat KCN phia Bc ciia VGC. Tuy nhién vé dai han, néu xu
hudng nay ti€p dién, nhu cau cho thué dat ciia VGC c6 thé cham lai.
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Bang 30. Du phéng Két qua kinh doanh

KBSV

RESEARCH

DU PHONG KQKD & DINH GIA

(ty VND) 2025 2026F +/-%YoY 2027F +/-%YoY Chd thich
Doanh thu 13,315 14,931 12.1% 16,053 7.5%
Doanh thu ban hang 9,104 10,103 11.0% 10,726 6.2%
Doanh thu ban BBS 463 646 39.6% 662 2.4% - Nam 2026F/2027F, ghi nhan doanh thu tif NOXH Kim
Chung CT3 (da hoan thién xdy dung, md ban tif 4Q2025 vdi
1,104 ca@n); NOXH Dong Mai (md ban tif 1Q2025 véi 135
can)
- Tiép tuc dau tu dy an Tién Dudng (16.2ha, NOXH: 13ha;
NOTM: 3.2ha) va cac du &n NOXH trong KCN. Dy ki€n md
ban tu 2027
Doanh thu ban VLXD 8,641 9,456 9.4% 10,064 6.4%
Kinh, guong 2,080 2,527 21.5% 2,819 11.6%  Doanh thu tdng, nhd: (1) hdp nhét doanh thu tif nha mdy VFG
(~30 triéu m*/ndim); (2) Viét Nam Gp dung thué CBPG (15 -
63%) vdi 2 quéc gia xudt khdu kinh [6n nhdt vao Viét Nam
(Malaysia, Indonesia)

Sti, sen voi va phu kién 1,081 1,219 12.7% 1,303 6.9%  Nha mdy My Xuén hoat déng 6n dinh sau khi md cda trd lai
trong T2/2025- nhd mdy san xudt St vé sinh va Sen voi I6n
nhd@t caa VGC (750,000 sén phdm/ndm)

Gach ép ldat 3,931 4,214 7.2% 4,425 5.0%

Gach, ngoi 1,158 1,085 -6.3% 1,085 0.0%

Khdc 390 411 5.4% 432 5.0%

Doanh thu CCDV BBS KCN 4,211 4,828 14.7% 5,327 10.3%

Cho thué KCN 3,296 3,919 18.9% 4,342 10.8% - DU phéng dién tich cho thué KCN 2026F/2027F, cho thué
130ha/142ha (+8% YoY/+7%YoY) chi yéu dudc dong gop ti
KCN Séng Cong Il, Yén Phong IIC, Phii Ha, Yén M§...

CCDV trong KCN 879 910 3.5% 985 8.2%

Doanh thu khéc 0 0 0.0% 0 0.0%

Ldi nhuan gép 3,998 4,342 8.6% 4,841 11.5%

Bién lgi nhudn gép 30.0% 29.1% -0.9pps 30.2% +1.08pps - 2026F, mang kinh doanh VLXD ghi nhén bién LNG 17%
(+2.4pps), tuy nhién khéng con khoan ghi nhan hoan nhap
du phong (275 ty dong, ghi nhan trong 2025)

Thu nhap tai chinh 143 188 31.7% 174 -7.4% - Nam 2025, ting tién guii |én 2,160 ty dong (+3.9x YOY)

Chi phi tai chinh 314 369 17.5% 302 -18.0%

Ldi nhuan tlf céng ty LD, LK © - -100.0% - #DIV/0!

SG&A 1,706 1,792 5.0% 1,926 7.5%

L3i/ 16 ti hoat ddng kinh doanh 2,115 2,370 12.1% 2,786 17.6%

Lgi nhuan trudc thué 2,201 2,370 7.7% 2,786 17.6%

Lgi nhudn sau thué 1,595 1,844 15.6% 2,168 17.6%

LNST cong ty me 1,403 1,622 15.6% 1,907 17.6%

Bién LNST 10.5% 10.9% +0.3pps 11.9% +1.0pps

Ngudn: Bo cdo cdng ty, KBSV

25

>Kb KB Securities | vVIETNAM



RESEARCH

Khuyén nghi MUA dai vdi cd phiéu St dung phugng phap dinh gia tiing phan SOTP, ching t6i dua ra mdc gia muc
VGC véi miic gia muc tiéu la 65,700 tiéu la 65,800 VND/cd phiéu, tudng dudng véi upside 29.2% so véi gia déng clia
VND/c8 phiéu ngay 24/02/2026.

— Mang BBS KCN va BDS thudng mai: Ching t6i st dung phudng phap dinh
gia lai gia tri tai san rong (RNAV) d& danh gia lai cac dy an KCN ctia VGC
dang trién khai hodc da hoan thién phap ly va cé ké hoach trién khai cu
thé; ddi véi cac du an khong cé ké hoach trién khai cu thé hodc chua hoan
thién phap ly ching téi danh gia dua trén gia tri BV.

— Mang VLXD: Chlng tdi st dung phudng phap chiét khau dong tién FCFF véi
gia dinh VGC tiép tuc dinh hudng t6i uu cOng suat san xuat cac san pham
Gach 6p lat, S vé sinh va Sen voi, Kinh xdy dung chat lugng cao bén canh
dé thu hep san xuat d mang Gach ngdi. Ching téi ap dung muc chiét khau
10% do ap luc canh tranh ciia mang VLXD van hién h{tu va viéc phu thuéc
vao chu ky nganh BDS.

Chiing téi danh gia tich cuc vé c6 phi€u VGC nhd |gi thé quy dat réng In va
dong tién kinh doanh &n dinh qua cac ndm; d&i vi mang VLXD ching t6i nhan
thay nhiing tin hiéu héi phuc tich cuc nhg thi trudng BBS hoi phuc va viéc tdi co
cdu dem lai nhiing hiéu qua dai han cho céng ty. Dya trén trién vong kinh
doanh va két qua dinh gia, ching t6i khuyén nghi MUA d3i v3i c6 phiéu VGC vdi
giad muc tiéu 65,700VND/cd phiéu.

Bang 31. Dinh gia

Pinh giad Phudng phap Gia tri (ty VND)
Mang VLXD DCF 11,923
Khu Céng Nghiép RNAV, BV 16,978
Khu dén cu RNAV, BV 1,538
Téng NPV 30,438
(+) Tién va tuong dudng tién + Dau tu ngdn han 4,585
(-) Vay ng rong 5,585
RNAV 29,438
SLCP dang luu hanh 448,350,000
Gia tri c6 phi€u (VND) 65,700
Gia hién tai (25/02/2026) (VND) 52,300
Téng muc sinh 15 25.5%
Ngudn: KBSV
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Chinh sach 2025 NGi dung Chi tiét Thdi gian ap

dung
Lut thué TNDN Mién/ giam thu& TNDN — Ap dung thué suat 10% trong thdi han 30 ndm, kém theo thdi gian mién thué t5i da 01/10/2025
2025 4n3m va gidam 50% s6 thué phai ndp trong t&i da 9 nam tiép theo. Ap dung cho du

an cong nghé cao, R&D, du an chién lugc, du an Al..

— Daivéi cac dy dn khdng thudc danh muc uu tién thi mic thué sudt vu dai la 15%
trong 15 ndm, dugc mién thué t&i da 2 ndm va giam 50% s thué phai ndp trong téi
da 4 ndm sau d6.

Nghi dinh 19/2025 Don gian hda, rit ngan thdi gian thuc — Don gian héa va day nhanh tha tuc cap phép dy an dau tu 15/01/2025
hién tha tuc phép ly — RGOt ngdn thdi gian xét duyét cac du an dau tu
Nghi dinh 239/2025  NGi long céc yéu cau phap ly — NDT chdm dugc ban giao dat khién thgi han trién khai du an kéo dai, s& khdng phai 03/09/2025

thyc hién tha tyc diéu chinh du an dau tu
— NBDT dudc lya chon UBND tinh dau méi thuc hién thu tuc cap phép dau tu dai véi
duy an thudc dia ban caa 02 tinh trg 1én
— Gidm s6 lugng bo hd sd can ndp va rdt ngén thdi han cap phép dau tu
Nghi dinh 245/2025  Khuyén khich doanh nghiép FDI tham — RGt ngén thdi gian con 30 ngay dé xif ly hd sG vé quy trinh niém yét IPO trén san 11/09/2025
gia TTCK Viét Nam chiing khoan Viét Nam

Dé xuat

Golden Visa Thu hit dau tu va nhan luc chat lugng — Thu hdt dau tu va nhan luc chat lugng cao tlif nudc ngoai bang cich cap quyén cu 2026

cao ti nudc ngoai tri dai han (hodc quyén dinh cu) cho cac chuyén gia, NPT nudc ngoai..
Du thao nghi dinh Mién/giam tién thué dat KCN — P& xuat mién tién thué dat (15 - 22 ndm) déi v8i du an Al, data center, cong nghé 2026
vé tién thué dat cao, chat ban dan...

— Giam tién thué dat (30%) déi véi mdt sé du an uu tién khac

Du thao Lut Céng Khuyén khich, gia tdng cac uu dai thu — Thiét ké lai hé thdng céc chinh sach va d6i tugng hudng chinh sach uu tién, uu dai, 2026
nghé cao hit nganh Céng nghé cao dau tu tai Viét hé trg dau tu; khuyén khich phat trién hé sinh thai cdng nghé cao; bé sung quy

Nam dinh vé cac md hinh khu cdng nghé cao, d6 thj cong nghé cao...

Ngudn: KBSV téng hgp

Bang 34. Cac dy 4n NOXH dang trién khai/chuan bi trién khai

Tén dy an Tién d6

NOXH Minh Bic Mé Linh, Ha N&i Khdi cong 1/2026 612
NOXH NO1 Ha Pinh Ha Noi Hoan thanh cudi 2026 440
NOXH Phép Van - T{ Hiép Ha N&i A2-A3 hoan thanh 2026 1,176
NOXH Ph(ic Pat Tan Uyén Binh Dudng Nhan hé so QIV/2025 936
NOXH phugng Long Trudng TP Thu Buic Nhén ho sd QIV/2025 600
NOXH s 4 Phan Chu Trinh TP.HCM Nhan hd sd cudi 2025 870
NOXH An Sinh Chanh My Binh Dudng DPang nhan ho s 978
NOXH Chg Binh Phu Q6, TP.HCM M3 dang ky QIV/2025 390
NOXH phudng Hiép Thanh Q12, TP.HCM DPang nhan ho s 2,033
NOXH Kim Chung (P6ng Anh) Ha Noi Md& ban 2025-2026 ~1,100
NOXH Thugng Thanh Long Bién Chuén bj dau tu ~1,980
NOXH Sunrise Home Ha Nai Chuan bj dau tu ~1,200
NOXH Hoda Phd TP.HCM Chuan bi dau tu ~1,300
NOXH Long Trudng (giai doan mdi) TP Tha Blc Trién khai tiép ~1,000
NOXH Sonadezi TP.HCM Chuan bj dau tu ~1,400

Ngudn: KBSV téng hgp
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Téng Cong ty Viglacera (VGC) - Bang tém tit KQKD & Dy phéng 2024A-2027F
Béo cdo K&t qua HDKD Béng can doi ké toan
(TYyVND) 2024 2025 2026F 2027F (TYVND) 2024 2025 2026F 2027F
(Bdo céo chuan) (Bdo céo chuan)
Doanh sé thuan 11,906 13,315 14,931 16,053 TGNG CONG TAI SAN 24,827 26,441 26,841 27,828
Gid vén hang ban -8,389 -9,317 -10,589 -11,212 TAI SAN NGAN HAN 9,464 10,355 10,559 11,478
Lai gop 3,517 3,998 4,342 4,841 Tién va tuong dudng tién 2,860 2,425 2,065 2,552
Thu nhép tai chinh 76 143 188 174 Gia tri thudn dau tungan han 433 2,160 2,160 2,160
Chi phi tai chinh -310 314 -369 -302 Céckhoan phai thu 1,081 1,112 1,251 1,345
Trong dé: Chi phi ldi vay -269 256 -303 233 Hang tén kho, rong 4,376 4,017 4,352 4,608
L&i/(16) tir cng ty lién doanh (tif ndm 2015) -5 -7 0 0 TAI SAN DAI HAN 15,363 16,086 16,282 16,350
Chi phi bén hang -862 -920 -1,045 -1,124 Phai thu dai han 279 945 945 945
Chi phi quan ly doanh nghiép 144 -786 147 -803 Tai san cé dinh 6,021 5,778 5,887 6,011
L3i/(18) tir hoat ddng kinh doanh 1,602 2,115 2,370 2,786 Tai san d& dang dai han 6,004 5,924 5,924 5,924
Thu nhép khac 124 -52 0 0 Dau tu dai han 365 231 231 231
Chi ph khac 95 87 0 0 Ldi thé thudng mai 0 0 0 0
Thu nhap khéc, rong 29 138 0 0 NG PHAI TRA 14,874 14870 14,348 14,251
L&i/(16) tir cdng ty lién doanh 0 0 0 0 Ng ngén han 8,746 8,316 8,627 9,108
L3i/(16) rong trudc thué 1,630 2,201 2,370 2,786 Phai tra ngugi ban 1,754 1,666 1,699 1,862
Chi phi thuéthu nhap doanh nghiép -443 -489 -526 -619 Ngudi mua tra tién trudc 1,919 1,201 2,005 2,034
L4i/(18) thuan sau thué 1,188 1,595 1,844 2,168 Vayng3n han 2,572 2,713 2,118 2,242
Lgi ich ctia ¢8 dong thiéu s& 83 192 221 260 Ng daihan 6,128 6,554 5,722 5,143
Lgi nhuén clia C8 ddng clia Cong ty me 1,105 1,403 1,622 1,907 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sé hoat dong Doanh thu chua thyc hién 2,539 2,532 2,389 2,568
2024 2025F 2026F 2027F Vay dai han 2,240 2,872 2,184 1,426
Ty suét lgi nhuan gop 29.5% 30.0% 29.1% 30.2% VON CHU SG HTU 9953 11,571 12,493 13,577
Tysuat EBITDA 32.4% 31.2% 33.8% 35.7% Vén gép 9,918 11,539 12,461 13,545
Ty suat EBIT 16.1% 17.2% 17.1% 18.2% Thing duvén cé phan 930 930 930 930
Ty suat |gi nhudn trudc thué 13.7% 16.5% 15.9% 17.4% L&i chua phan phai 1,426 1,609 1,565 1,710
Ty sudt |3i hoat ddng KD 13.5% 15.9% 15.9% 17.4% Vén Ngan séch nha nudc va quy khac 35 32 32 32
Ty sudt Igi nhuan thuan 10.0% 12.0% 12.3% 13.5% Lgi ich c6 ddng khdng kiém sodt 0 0 0 0
Béo cdo luu chuyén tién té Chi s8 chinh
(TyVND) 2024  2025F  2026F  2026F (X, %, VND)
L&i trudc thué 1,630 2,201 2,370 2,786 Chisédinh gia
Khdu hao TSCD 1,951 1,862 2,491 2,822 P/E 17.0 12.6 127 10.8
L3i/(16) tir hoat ddng dau tu 21 -66 0 0 P/E pha lodng 17.0 12.6 12.7 10.8
Chi phi l&i vay 269 256 303 233 P/B 21 18 19 18
L3i/(16) trudc nhitng thay d8i vén luu ddng 3,847 4,029 5,164 5,841 P/S 3.8 34 35 33
(Téng)/giam cac khoan phai thu 92 -240 -139 -94 P/Tangible Book 21 18 19 18
(Téng)/giam hang ton kho 464 259 -335 -256 P/Cash Flow 4.7 4.5 5.2 4.6
Téng/(giam) cac khoan phai tra 649 1,551 763 536 Gia tri doanh nghiép/EBITDA 5.7 5.6 5.1 4.3
(Tang)/giam chi phi tra trudc 64 -344 0 0 Gia tri doanh nghiép/EBIT 116 10.2 10.1 8.4
Chiing khoén kinh doanh, chi phi ldi vay, thuéva khac -821 -747 -920 933
Luu chuyén tién térong tif cac hoat dong san xuat kinh doanh 4,296 4,508 4,533 5,094 Hiéu qua quan ly
Tién mua tai san c8 dinh va cac tai san dai han khac -2,534 2,752 -2,688 -2,890 ROE% 12.2% 14.8% 15.3% 16.6%
Tién thu dugc tii thanh ly tai san cd dinh 0 1 0 0 ROA% 4.8% 6.0% 6.9% 7.8%
Tién cho vay hodc mua céng cu ng -938 -2,436 0 0 ROIC% 8.1% 10.0% 10.9% 12.7%
Tién thu tif cho vay hodc thu tif phat hanh cdng cu ng 1,132 709 0 0 Cau triic tai chinh
Dau tuvao cdc doanh nghiép khac 0 -176 0 0 Ty suat thanh todn tién mat 0.3 0.3 0.2 0.3
Tién thu tif ban cac khoan dau tu vao cac doanh nghiép kha 0 0 0 0 Ty sudt thanh todn nhanh 0.5 0.7 0.6 0.7
C6 tiic va tien ldi nhan dugc 51 86 0 0 Ty sudt thanh toan hién thdi 11 12 12 13
Luu chuyén tién té rong tif hoat dong dau tu 2,289 -4,568 2,688 -2,890 Vén vay dai han/Vén CSH 0.2 0.2 0.2 0.1
Tién thu tif phat hanh c& phiéu va vén gép 0 0 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai c¢é phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 0.3 0.2 0.2 0.2
Tién thu dudc cdc khoan di vay 8,567 9,663 7,681 8,137 V&n vay ngdn han/Téng Tai san 0.1 0.1 0.1 0.1
Tién tra cac khoan divay -8,820 -8,814 -8,965 8,771 Cdng ng ngdn han/Vén CSH 0.6 0.5 0.5 0.5
Tién thanh todn vén géc di thué tai chinh -69 -76 0 0 Cdng ng ngén han/Téng Taisan 0.2 0.2 0.2 0.2
Co tlc datra -669 -1,151 -922 -1,084 Téng céng ng/Vén CSH 0.4 0.4 0.4 0.4
Tién 13i da nhan 0 0 0 0 Téng cdng ng/Téng Tai san 0.9 0.7 0.7 0.7
Luu chuyén tién té tif hoat ddng tai chinh -992 -378 2,206 -1,717 Chi sé hoat dong
Luu chuyén tién thuan trong ky 1,015 -437 -360 487 Hésd quay vong phai thu khach hang 10.8 12.1 119 11.9
Tién va tuong dudng tién dau ky 1,842 2,860 2,425 2,065 Hésd quay vong HTK 18 2.2 24 2.4
Tién va tuong dudng tién cudi ky 2,860 2,425 2,065 2,552 Hésd quay vong phai trd nha cung cap 4.8 5.2 6.3 6.3

Ngudn: Bo cdo cdng ty, KBSV
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Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Quan Ba Dinh, TP Ha Noi

bién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Toa nha Van phong, sé 5 Dién Bién Phd, Quan Ba Dinh, TP Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131
Chi nhanh H6 Chi Minh:

Dia chi: Tang 21, Toa nha Vietinbank, s 93 - 95 Ham Nghi, Quan 1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, s6 37 Tén Diic Thang, Quan 1, TP H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Hotline: 1900 1711

Email: info@kbsec.com.vn
Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu

(Dua trén ky vong tang gia trong 6 thang téi)

Mua: Trung lap: Ban:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(Dua trén danh gia trién vong trong 6 thang t&i)
Tich cyc: Trung l4p:
Vugt trdi hon thi trudng PhU hgp thi trudng

Tiéu cuc:
Kém han thi trudng

Y kién trong bao cdo nay phan 4nh danh gia chuyén mén ctia (cac) chuyén vién
phan tich ké tif ngay phat hanh va dua trén théng tin, dif liéu thu dugc tif cac
ngudn ma KBSV cho la dang tin cay. KBSV khdng tuyén bé rang thdng tin, dit liéu la
chinh xac hodc day dl va cdc quan diém dugc trinh bay trong bdo cdo nay c6 thé
dugc thay d6i ma khdng can bao trudc. Khach hang nén doc lap can nhic hoan
canh, muc tiéu cu thé cta riéng minh va ty chju trach nhiém vé cac quyét dinh dau
tu clia minh. Chiing tdi s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két
qua ctia ching. Nhiing tai liéu nay 1 ban quyén clia KBSV va khdng dugc sao chép,
phan phéi lai hodc sita d6i ma khdng cé sy dong ¥ trudc bang van ban clia KBSV.
Nhan xét va quan diém trong bdo cdo nay cé tinh chat chung, chi nhdm muc dich
tham khao va khéng dudc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

