Tong Cong ty co phan Xuat nhap khau va Xay dung Viét Nam
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KHUYEN NGHI TANG TY TRONG
Gia hop ly 25,400
Gid hién tai 22,950
Tiém nang tang/giam 11%
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 432
Free float (%) 51%
Vén héa (ty VND) 4927
KL GDTB 3 thang (c8 phiéu) 1.1
S& hitu nudc ngoai (%) 49%
Ngay niém yét d4u tién 18/12/2015
CO CAU CO DONG

CTCP P3u tu Pacific Holding 45%
CTCP QLQDT Dragon Capital 2%
KHIiA CANH TRONG YEU

TTM EPS (VND) 1,916
BVPS (VND) 20,439
No/VCSH (%) 0.7
ROA (%) 9.2%
ROE (%) 3.5%
P/E 12.0
P/B 1.1
Ty sut cG tirc (%) 4%
BIEN DONG GIA C6 PHIEU
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SO LUQC VE CONG TY

Téng Cong ty C8 phan Vinaconex la mot trong
nhiing t8ng cong ty xay dung va bat dong san
hang dau Viét Nam. Hoat dong da nganh, bao
g6m xay dung cong nghiép va dan dung, phat trién
b4t dong san (nha &, khu cong nghiép), san xuat
cong nghiép, va dau tu tai chinh...

KHOI PHAN TicH

T6 Pinh Hién Vién
viento@phs.vn

www.phs.vn

TRIEN VONG THUAN LOI NHO
MANG XAY LAP VA BAT PONG SAN

e Trong Q1/2025, VCG ghi nhan két qua kinh doanh kém kha quan véi
doanh thu thuan va LNST-CDTS lan lugt dat 2,596 ngan ty dong (-
2%YoY) va 128 ty dong (-72%YoY) — lan lugt hoan thanh 17% va 13%
so vai ké hoach kinh doanh 2025.

e Trong 2025F, ching t6i dua ra quan diém KHA QUAN ddi véi VCG
dua trén quan diém (i) Doanh thu tiép tuc dugc cai thién dugc dan
dat béi mang kinh doanh xay lap nhd lwgng backlog [6n va déng gép
tr 4 dy an bat dong san trong 2025F (ii) Bién loi nhuan gop hoéi phuc
nhd cdc bién clia mang kinh doanh xay 1ap cai thién va (ii) Trién vong
day manh d4u tu cong trong nam cudi cua ké hoach trung han 5 nam
(2021 - 2025) gitp ho trg tam ly dau tu doi véi nhém dau tu cong.

e Chng t6i dua ra khuyén nghi TANG TY TRONG ddi véi c8 phiéu VCG
véi gia muc tiéu la 25,400VND/cé phiéu, tuong (rng vdi tiém ndng
tang gia 11% so vdi gia déng clra tai ngay 22/05/2025.

Cap nhat két qua kinh doanh Q1.2025

Trong Q1/2025, VCG ghi nhan két qua kinh doanh kém kha quan véi doanh
thu thuan va LNST-CDTS lan luot dat 2,596 ngan ty dong (-2%YoY) va 128
ty dong (-72%YoY) - lan lugt hoan thanh 17% va 13% so vdi ké hoach kinh
doanh 2025. Trong dé:

* Doanh thu thuan giam nhe -2%YoY chu yéu do doanh thu hoat dong bat
dong san giam manh -71%YoY - tuwong duong véi khoang 77 ty déng.
Chung t6i cho rang diéu nay chd yéu dén tlr hoat ddng ma ban céc du an
nhu trung tdm thuong mai chg Mo ghi nhan day du trong doanh thu
Q1/2025.

* Méc du hoat d6ng kinh doanh c6t 16i chura ghi nhan két qua kha quan, tuy
nhién chdng t6i nhan thay chi phi lai tai chinh giam manh -51%YoY - cho
thay né luc kiém soat don bay tai chinh va hiéu qua trong viéc str dung chi
phi.

Du bao két qua kinh doanh 2025F

Chung t6i ky vong hoat dong d4au tu cong sé tiép tuc duge Chinh phd wu
tién va thic ddy manh mé trong thdi gian ti, nho vai trod then chét cda linh
vuc nay trong viéc hé trg tang trudng kinh té€. Dién bién nay sé tao luc day
tich cuc cho mang xay lap — linh vuc c6t 16i trong hoat dong kinh doanh
clia VCG trong trung va dai han. Dua khoi lwgng backlog con lai cho giai
doan 2025F — 2026F, PHS udc tinh doanh thu thuan va LNST-CDTS trong
nam 2025F [an lugt dat 15.4 ngan ty déng (+20%YoY) va 1.1 ngan ty déng
(+24%YoY). Trong do:

1. Dai v6i doanh thu dong gop chinh dén tir mang xay lap va bat dong
san. Cu thé:

e Mang xay lap udc dat khoang 10.9 nghin ty déng, twong rng mirc tang
trudng 18% svck nam trude.

e Mang bat dong san ky vong dong goép tich cuc vao két qua kinh doanh
clia VCG, dy kién sé mang lai khoang 1.6 nghin ty déng doanh thu trong
nam 2025F, tang 56% so vdi cung ky tir ghi nhan cac du an nhu Green
Diamond, TTTM cho Mo, KDT Dai |6 Hoa Binh va KDBT Vinaconex Méng
Cai
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2. Bién lgi nhuan gop du kién sé cai thién nhe, ting khoang 0.2 diém phan
tram (bps) svck nam trudc, chi yéu dén tir hiéu qua trong cong tac kiém
sodt chi phi da duoc cai thién.

3. bong thoi, viéc tiét giam chi phi |di vay mot cach hiéu qua ciing du kién
déng gop tich cuc vao tang trudng chung cta VCG. Trén co sé do, PHS udc
tinh LNST-CDTS ctia VCG trong nam 2025F sé dat khoang 1.1 nghin ty
déng, tuong tg miurc tiang trudng 24% svck.

Luan diém dau tu:

1.

Doanh nghiép xay dung dau nganh dugc hudng Igi tir xu huéng thic
day dau tu cong. Nho d6, gop phan duy tri da tang trudng khai lugng
backlog trong giai doan 2025F - 2026F véi doanh thu lan lugt uwde tinh
dat khoang 11.2 ngan ty dong (+21%YoY) va 11.7 ngan ty dong
(+5%YoY).

Mang bat dong san tiép tuc ghi nhan déng gép doanh thu tir 4 du an
trong 2025 gom Green Diamond, TTTM chg Mo, KDT Dai |6 Hoa Binh
va KDT Vinaconex Moéng Cai

Day manh dau tu céng ky vong hé trg tam ly thi trudng tich cuc trong
thoi gian tai.

Rui ro
(1) Tién dé thi cong cham hon so véi ky vong

(2) Gia nguyén vat liéu tang cao

Dinh gia va khuyén nghi

Chung t6i str dung phuong phéap dinh gia timg phan (SOTP). Theo do6, ching
t0i dua ra khuyén nghi TANG TY TRONG d6i véi ¢d phiéu VCG vdi gia muc
tiéu la 25,400 VND/co phiéu, tuong Ung véi tiém nang tang gia la 11% so
véi gid dong clra tai ngay 22/05/2025).

Bang 1: Chi tiéu tai chinh ctia VCG giai doan 2025F-2026F

2022A 2023A 2024A 2025F 2026F

Doanh thu thu#n (ty VND) 8,453 12704 12870 15466 16,985
LNST (ty VND) 782 404 927 1,147 1,275
EPS (VND/ c8 phiéu) 1,610 755 1,548 1,916 2,129
Gid trj sG sach (VND/cp) 20356 19,086 18,503 20,439 22,501
ROE (%) 2.4% 1.3% 3.1% 3.5% 3.7%
ROA (%) 7.9% 3.9% 8.3% 9.2% 9.1%
P/E (x) 14.5 30.9 15.1 12.2 11.0
P/B (x) 1.1 1.2 1.3 1.1 1.0

Ngubn: VCG, PHS téng hop va du phéng
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. TONG QUAN DOANH NGHIEP

Pugc thanh 1ap tir nam 1988, VCG la mot trong nhitng téng coéng ty xay
dung 1én d4u tién cla Viét Nam, tirng truc thudc Bo Xay dung. Véi bé day
hon 30 nam phat trién, VCG tirng dam nhan nhiéu cong trinh trong diém
qudc gia nhu Trung tam Héi nghi Qudc gia, du an thanh phan san bay, duy
an thanh phan cao t6c Bac — Nam... Sau qua trinh ¢6 phan héa, VCG trd
thanh céng ty dai ching, niém yét trén HOSE tlr cudi ndm 2020.

Hién VCG van hanh theo mé hinh da nganh, gom ba tru c6t chinh:

(1) Xay dung céc cong trinh ha tang — dan dung — céng nghiép;

(2) Phat trién bat dong san dan cu, thuong mai va nghi dudng, khu cong
nghiép;

(3) bau tu khac vao cac cong ty & céc linh vuc thay dién, nang lugng, gido
duc...

Tinh t6i nay, VCG dang s& hitu khoang 20 céng ty con s& hitu tryc tiép va
gian tiép, véi nhiéu phap nhan s& hiru dat vang tai cac vi tri trung tdm Ha

Néi, Hai Phong...

Hinh 1: Co cau té chirc doanh nghiép VCG trai dai trén nhiéu mang kinh doanh khdc nhau

Téng CTCP Xuat nhap khau va Xay dung Viét Nam

:

Xay lap & kinh doanh bat dong san

bau tu khac

Cong ty Co phan Xay dung s6 1 -
55.4%

Cong ty Co phan Vinaconex Sai Gon
-76.25%

Cong ty C6 phan Dau tu va Phat
trién dién Mién Bac 2 - 51% (Nang
lugng)

Cong ty Xay dung so 4 - 100%

Cong ty TNHH M6t thanh vién Vina-
conex Pau tu - 100%

Cong ty C6 phan Béch Thién Loc -
99.99% (Thty dién)

Cong ty C8 phan Xay dung 16 — Vi-
naconex - 51.93%

Cong ty C8 phan Dau tu va Phat
trién Du lich Vinaconex - 51%

Cong ty TNHH M6t thanh vién Giao
duc Ly Thai Té - 100% (Gido duc)

Cong ty C8 phan Xay dung sb 17 Vi-
naconex - 82.09%

Cong ty C6 phan P3u tu Vinaconex
Viét Tri- 51%

Cong ty Co phan Viwaco - 51%
(Nudc sach)

Cong ty Co phan Vinaconex 25 -
71.12%

Cong ty TNHH Vinaconex Capital
One - 100%

Co6ng ty Co phan Vinaconex Dung
Quat - 95.87% (Nudc sach)

Cong ty Co phan Vinaconex 27 -
57.33%

Cong ty C6 phan Bat dong san Vina-
conex - 100%

Cong ty Cé phan BOO Nudc sach
Sapa - 99% (Nudc sach)

Cong ty TNHH M6t thanh vién Vina-
conex Xay dung - 100%

Co6ng ty TNHH Thay tinh Pha |é Bo-
hemia Ha Noi - 100%

www.phs.vn
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2. Co cauco dong
Tinh dén thang 05/2025, Céng ty C6 phan Dau tu Pacific Holding hién
dang la c6 dong 16n nam gilr hon 45% ty 1é s& hitru. Ban lanh dao va
nhirng ngudi lién quan chi s& hitu ty 1é thap - chua tdi 0.5% tong ty lé
s& hitu.

Hinh 2: Co cau cé déng cua VCG tuong d6i tap trung véi co
déng Ién la CTCP Pau tu Pacific Holding. Hinh 3: Ty I s& hiru nudc ngoai tuong d6i thap.

= Cong ty C6 phan
DAu tu Pacific
Holding

= Dragon Capital
Group Ltd

= Nudc ngoai

S1% = Khac

Amersham
Industries Ltd

Khac

2%J 2%

Nguén: VCG, PHS téng hop tai ngay 06/05/2025 Ngudn: VCG, PHS t6ng hop tai ngay 06/05/2025
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.  HOAT PONG KINH DOANH CHIiNH

VCG s hitu mo6 hinh kinh doanh mang tinh két hgp gitra thi cong xay dung
va kinh doanh bat déng san... Trong béi canh d4u tu céng duge day manh
va thj truong bat dong san phuc héi chon loc, ching téi ky vong mé hinh
tich hgp nay ma ra chu ky tang trudng mdi.

Hoat déng xay lap luon git vai tro chd luc trong co cau kinh doanh clia VCG,
déng gop binh quan hon 60% doanh thu trong giai doan 2015 — 2024. bing
sau la mang bat dong san, chiém ty trong trung binh trén 10% trong cuing
ky. Bén canh d6, VCG cling m& rong sang mot sd linh vuc kinh doanh khac
nham da dang hoa ngudn thu va dam bao su 6n dinh trong hoat dong kinh
doanh. Theo d9, ching t6i lan lugt phan tich cac mang kinh doanh nhu sau:

Hinh 4: VCG thé hién nidng luc kinh doanh manh mé khi
doanh thu tdng truéng manh mé ké tir sau sau dai dich Hinh 5: Doanh thu xady Iap chiém ty trong cao trong co cau

Covid 19 doanh thu
”ggﬂ;y m Xay I&p mB4&t dong san - San xuat céng nghiép - Khac mXayldp mB&tdongsan  Sanxuatcéngnghiép - Khac
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Ngudn: VCG, PHS téng hop Ngubdn: VCG, PHS t6ng hop

1. Hoat dong xay dung:
Nhin chung, hoat déng xay dung néi chung chia thanh 3 giai doan chinh:
- Giai doan dau thau: Giai doan nay tap trung vao viéc gianh quyén thuc
hién dy an. Cac hoat déng chinh bao gom:
1.1.N6p hé so dau thau: Nha thau canh tranh bang cach chuan bj va
nop cac dé xuat ky thuat va tai chinh.
1.2.Ky két hgp déng thi cong: Sau khi danh gid, chi dau tu sé chon nha
thau tring thau va ky két hop déng dé chinh thirc giao du an.
- Giai doan thi cdng: Pay |a giai doan tao ra san phdm xay dung thuc té.
Céc hoat dong chinh bao gém:

1.3.Khdo sat: Thu thap théng tin vé dia diém xay dung (dia chat, dia
hinh, méi truong...).

1.4.Thiét ké: Lap ban vé ky thuat chi tiét dua trén yéu cau cta chia dau
tu.

1.5.Thi ¢éng: Thuc hién céc cong viéc xay dung theo thiét ké da duoc
phé duyét.

Bloomberg: PHS <GO> 6
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1.6.Giam séat: Theo ddi va ki€ém tra chat lugng, tién d6 va an toan trong
qua trinh thi céng.
- Giai doan hoan thanh: Giai doan cu6i cung, danh diu su két thic cla
qua trinh xay dung. Cac hoat déng chinh bao gém:

1.7.Nghiém thu: Chua d3u tu va céc bén lién quan kiém tra chat lugng
va khai lugng cong trinh da hoan thanh.

1.8.Ban giao: Nha thau ban giao cong trinh cho chi dau tu.

1.9.Quyét toan: Céc bén tién hanh thanh toan cudi cung dua trén hgp
dong va khéi luong cong viéc thuc té.

Hinh 6: Chuoi gid tri nganh xdy dung

1. Khao sat 1. Nghiém thu
1. NOp h6 so dau thau 2. Thiét ké& 2. Bangiao
2. Ky két hop doéng thi 3. Thicong 3. Quyéttoan
cong 4. Gidm sat

Ngudn: PHS téng hop

Chung t6i nhan thay VCG thé hién nang luc canh tranh vuot tréi khi so voi

mét sd doanh nghiép cung nganh, diéu nay duoc phan énh qua:

(1) Nha thau c6 ning luc téng thau cac du an ha tang trong diém: Ching
t6i danh gia VCG s& hitu nang luc thi cong dang tin cay, thé hién qua
viéc lién tiép tring thau tai cac du an ha tang qudc gia cé quy mo I6n
va yéu cau ky thuat khat khe — nhu moét sé géi thau thanh phan thude
tuyén cao toc Bac — Nam (giai doan 2), Cang hang khéng qudc té Long
Thanh (giai doan 1), cang Hang khong Quéc té Noi Bai, Vanh dai 3...
Théng thuong, cac du én ha tang giao thong co6 déc diém thi cong theo
tuyén dai, két cau phurc tap va yéu cau ky thuat cao, do dé dat ra tiéu
chuén Iua chon nha thau nghiém ngat hon so véi cac coéng trinh dan
dung hoéc cong nghiép. Trong bdi canh d6, VCG duoc xép vao nhém
c6 diém nang luc thi céng & mirc cao so v6i mat bang chung nganh xay
dung - cho thdy doanh nghiép hoan toan dép tng dugc tiéu chi cla
céc gdi thau ha tang quy mo 1én.

www.phs.vn Bloomberg: PHS <GO> 7
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Bang 2: Céc du an trong diém quéc gia ma VCG thuc hién trong 2025 tré vé sau

- - Khéi lugng
G'%gl{lhqp Cac goi Gla:ftg;hqp backlog con Thoi aian
STT Tén du an M9 | thau vCe ng lai tir 2025 gia
(ngan ty . (ngan ty o thuc hién
dong) trung dong) tm, vé sau
(udc tinh)
Dy an thanh phan cao toc
Bac - Nam (giai doan 2) LELE: < e L&
1 Bai Vot — Ham Nghi 7.6 X 3.0 0.8 1120//22002225-
2 Ham Nghi - Viing Ang 9.7
3 Viing Ang - Buing 12.5 X 1.4 0.5 %3%35
4 Bung — Van Ninh 9.4
5 Van Ninh - Cam Lo 9.9
6 Quang Ngai — Hoai Nhon 20.4
7 Hoai Nhon — Quy Nhon 124
8 Quy Nhon — Chi Thanh 14.8
9 Chi Thanh - Van Phong 10.8
A _ 12/2022 -
10 Van Phong — Nha Trang 11.8 X 1.0 0.3 10/2025
11 Can Tho - Hau Giang 10.4
12 Hau Giang - Ca Mau 17.2
San bay qudc té Long
Thanh (giai doan 1) =S 2 £ 20
1 Géi thau s 3.4 4.4
LA 8/2023 -
2 Go6i thau s6 4.6 8.1 X 1.4 0.4 7/2025
3 | Goithauss 4.7 N/A X 12 1.0 rooae
aLa 10/2024 -
4 Go6i thau s6 4.8 7.8 X 1.5 1.3 08/2026
LA 8/2023 -
5 Goi thau s6 5.10 35.2 X 3.9 2.3 11/2026
6 Géi thau s 6.12 2.8
7 Gé6ithausb 7.8 N/A
8 Gé6ithausd 11.5 N/A
Vanh dai 4 4.6 1 1.8 0.9
1 Géi thau s6 08 0.9
A 06/2023 -
2 Goi thau s6 09 1.8 X 1.8 0.9 06/2026
3 Géithau s6 10 1
4 G6i thau s6 11 0.9

Ngudn: PHS téng hop
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Hinh 7: Xép hang nang luc nha thiau cua VCG tuong déi cao khi so véi cac mét sé doanh nghiép xdy dung ha tang I6n tai

Viét Nam.

Doanh nghiép

Bdo cdo lan dau | VCG

CC1 14,445 2

TCT Xay dung s6 1 — CTCP (CC1)
Tong cong ty Xay dung Truong Son

Tong Cong ty c6 phan Xuat nhap khau va Xay dung

Viét Nam
TCT 319 Bo Quéc Phong
TCT Xay dung Ha Noi

Cong ty Co phan Tap doan béo Ca

Xép hang
Ma c6 phiéu  DPiém nang luc (*) nang luc
nha thau(*)

n/a 13,745 3
VCG 10,563 4
n/a 7,099 6
HAN 5,656 8
n/a 5,058 9

www.phs.vn

@)

Ngubn: dauthau.info, PHS téng hop
(*) S6 liéu duoc cép nhét téi ngay 06/05/2025

Doanh thu ghi nhan vuot troi so véi cac doanh nghiép cung nganh nho
khai lugng backlog I6n: Phan [6n cac du én xay lap ciia VCG chd yéu 1a
céac du an ha tang giao théng — udc tinh chiém khoang hon 80% téng
gid tri cac du an.

Chung t6i luu y trong giai doan 2020 - 2021, doanh thu VCG ghi nhéan
két qua kém tich cuc, véi doanh thu binh quén giai doan nay chi dat hon
3.3 ngan ty déng — nguyén nhan chd yéu dén tir anh hudng cua dich
Covid, khién hoat d6ng thi céng xay dung bi tri hodn tai cac khu vuec thi
cOng, gay nén sut giam doanh thu manh so vdi giai doan 2015 - 2019.
Tuy nhién, ké tlr 2022 trd vé sau, doanh thu xay lap lién tuc ghi nhan
murc tang trudng déang ké vai doanh thu binh quan 3 ndm giai doan
2022 - 2024 Ian luot dat 7.7 ngan ty déng — cao gap 2.3 Ian khi so véi
doanh thu binh quan 2020 — 2021. VCG c6 thé& ghi nhan muc két qua
kinh doanh tich cuc la nho tring thau céc du éan 16n cao toc Bac — Nam,
dy an san bay Long Thanh va Noi Bai... giip nang cao khéi lugng céng
viéc so vai cung ky. Chung t6i udce tinh, mbi ndm VCG tring thau khoang
10 — 11 ngan ty dong céc du an nho xu hudng day manh xay dung ha
tang, qua dé két qua kinh doanh ky vong tiép tuc duy tri da cai thién
trong cac nam téi.

Bloomberg: PHS <GO> 9
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Hinh 8: VCG thé hién néang luc kinh doanh tét hon khi doanh thu mang xdy dung cta VCG cao hon so vdi cdc doanh nghiép

cung nganh

ty dong
10,000
9,000
8,000
7,000
6,000

2015

2016
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5,000
4,000
3,000
2,000 | | I
1,000
_ I i 1 I I [ 0 I

2018 2019 2020 2021 2022 2023 2024

mVCG mCC1 ' DPG " FCN mC4G mLCG

www.phs.vn

Ngudn: PHS téng hop

Mac du doanh thu mang xay lap cta VCG lién tuc duy tri & mirc cao so voi
céac doanh nghiép cling nganh, bién Igi nhuan cia mang nay lai thap hon
mat bang chung. Chuing t6i cho rang diéu nay phan anh chién lugc nhat
quan cutia VCG trong viéc chap nhan danh déi bién loi nhuan dé uu tién mé
rong quy mo va duy tri da téng trudng doanh thu, qua dé cling cd vi thé va
bao dam thi phan kinh doanh trong dai han.

Hinh 9: Bién lgi nhuan gép mang xay dung ctda VCG thap hon so véi hau hét
cac doanh nghiép cung nganh

25.0%
20.0%
15.0% L

10.0%

5.0%

0.0%

-5.0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

VCG CC1 DPG FCN C4G eeeeee LCG

Ngubn: PHS téng hop

Phan I6n hgp d6ng ma VCG thuc hién dugc ky két dudi hinh thirc don gia
két hop, qua dé gitp giam thi€u rdi ro vé bién lgi nhuén khi c6 cac bién dong
manh lién quan dén gid nguyén vat liéu. Theo quy dinh tai Nghi dinh
37/2015/ND-CP va Nghi dinh 50/2021/ND-CP, cac hinh thirc hgp dong theo
don gia duoc phan loai cu thé nhu sau:

Bloomberg: PHS <GO> 10



Bang 3: Uu nhuoc diém cdc hinh thic ky két gia hop déng xay dung

Bdo cdo lan dau | VCG

pham vi hop déng da ky két, trur
truong hop bat kha khang va thay dai
pham vi céng viéc phai thuc hién.

Hinh thic v ges - . ..
STT hop dong Pac diem hgp dong Uu diém Rui ro
Gid hogp déng khong thay dai trong
su6t qua trinh thyc hién hop dong déi RUi 1o cao cho nha
. véi khoi lugng cac cong viéc thudc | Chu du tu dé kiém soat - S
1 Tron goi thau khi gia vat liéu

chi phi

bién dong

2 | bon giéd cd dinh

Pon gid cd dinh cho céc cong viéc
nhan vdi khéi lwgng cong viéc tuong
(rng. Don gia co dinh la don gid khéng
thay d6i trong suét thai gian thuc hién
hop déng, trir trudng hop bat kha
khang.

Chia sé rui ro gitta hai
bén khi khoi lugng thay
doi

Khé &p dung néu
khoi luong thay dai
nhiéu

Pon diéu

chinh

gia

Pon gid da diéu chinh do truot gid
theo céc thoa thuan trong hop déng
nhan véi khoi luvong cong viéc tuong
g duoc diéu chinh gid

Phu hop khi gia ca bién
déng manh

Khé kiém soat tong
chi phi

4 Theo thdi gian

Puoc xac dinh trén co sd mirc thu lao
cho chuyén gia, cac khoan chi phi
ngoai murc thu lao cho chuyén gia va
thai gian lam viéc (khdi lugng) tinh
theo théng, tuan, ngay, gio.

Linh hoat vé nhan su
chuyén gia

Khé kiém soat hiéu
suat, dé phat sinh chi
phi

5 Chi phi cong phi

Gia hop dong chua xac dinh dugc gia
tri tai thoi diém ky két hop déng, céc
bén chi thda thuan vé chi phi quan ly,
chi phi chung va lgi nhuéan do chua da
co sd xac dinh pham vi cong viéc va
chi phi truc ti€p dé thuc hién cac cong
viéc clia hgp dong.

T6i wu khi chua xac dinh
ro khoi lugng cong viéc

Can phai giam sét
chat

6 Két hop

Loai giad hogp dong dugc str dung két
hop céac loai gia hop d6ng néu trén

Linh hoat, phu hgp céng
trinh phire tap

Can theo dbéi chat
tirng géi thanh phan

7 Khac

N/A

Tuy bién cao, ap dung
truong hop dac biét

Thiéu tinh chuan héa

www.phs.vn

Bloomberg: PHS <GO>

Ngubn: PHS téng hop

11



@

) .
Phu I Iun;j

SECURITIES

Bdo cdo lan dau | VCG

2. Hoat dong bat dong san.

VCG hién dang hoat dong kinh doanh bat déng san trong 3 mang sau: Bat
dong san nha &, bat dong san nghi dudng va thuong mai, bat dong san khu
cbéng nghiép.

2.1.Bat dong san nha &

Tinh dén 2024, VCG d& xay dung xong mot so du én bat dong san, theo do,
chuing t6i ky vong mang kinh doanh bat déng san nha & sé tiép tuc ghi nhan

dong gop vao dong tién kinh doanh 2025 va cac ndm sau.

Bang 4: Danh sach du an bat déng san nha o
Téng

" . Tinh miurc dau Dién Thoigian  Thoi gian o g s - e
Tén du an thanh o tich thi cong ban giao San pham Tinh hinh trién khai du an
(ty dong)
2020 - - 372 shophouse | Pa hoan thanh xay dung
1 ) 3 . Ha Noi 1,154 439 ha 2024 -375nhaliénké | va c6 thé dua vao sk
Vinaconex Moéng Cai 2022 i
- 35 biét thu dung.
Chung cu cao cép Hoan thanh ban giao va
2 | Green Diamond (93 Ha Noi 1,861 62673 | 2019- 2024 | 324 canho dua vao st dung. Da ghi
Léng Ha) m2 2022 n\han k,hoe}n 801/0 Icq nhuan
) tlr du an tinh t6i hét 2024.
Hién tai du an da hoan
thanh dau tu giai doan 1,
bao gém d6ng b ha tang,
. - 105 shophouse N A% sl T P
3 | KDT Dail Hoa Binh Quang 2256 | 4ssm2 | 2019- 2024 | -69nhalienke | V3 dd c6 van ban phap Iy
Ninh 2022 -84 bigt thu du diéu kién ban hang.
T Tuy nhién, th&i diém dua
san phdm ra thi trudong
van dang dugc can nhéc.
-682 can dat &
chia 16
Khu db thi Thién An Quang 2016 - -70 can dat &tai | bang hoan thién tha tuc
4 bién Nam - Dién Ngoc Nam 589 35.5ha nay 4/2026 dinh cu phap ly
-40 can dat g
biét thu
5 KhAu d6 thi Ngan Cau - Quang 504 327.186 2023 - 12/2026 | - N/A 16 dat Darjg hoan thién thu tuc
bién Ngoc Nam m2 nay phap ly
Nguén: VCG, PHS téng hop
2.2.Bat dong san nghi dudng va thuong mai
Trong cac du an bat dong san nghi dudng va thuong mai ciia VCG, dy an
Cat Ba - Amatina la mét trong nhimg du an I6n va quan trong hang dau
cua VCG.
Tinh t6i nay, Vinaconex ITC da hoan thanh xay dung cac can biét thy song
lap tai khu A1 (BT4), tap trung hoan thién phan ha tang ky thuat con lai va
xay dung cdc cong trinh nha & thap tang thudc phan khu A3, B2, B3.
Mac du Dy an Cat Ba — Amatina chua céng b6 gia ban chinh thirc, nhung
dua trén mét bang gia clda dy an Cat Ba Xanh Island do Sun Group phat
trién, ching t6i ky vong gia ban cia Amatina sé duoc dinh vi & mic hap
dan, canh tranh hon so véi mét sé du an cung phén khuc tai khu vuc Hai
Phong. Chi tiét theo bang dudi nhu sau:
www.phs.vn Bloomberg: PHS <GO> 12
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Bang 5: Gia ban ctia mét sé du an tai khu vuc Hai Phong

Gia ban du Khoang céach
Du an Vi tri Chu dau tu Loai hinh kién (triéu t6i du an Cat
déng/m2) Ba Amatina
Vinh Céi Gia, ddo Cat Biét thy 1427
Du an Xanh Island | B3, huyén Cat Hai, TP Sungroup Nha lién ké 184.0 ~ 5km
AR g Can ho 92.3
B4i Bién Cat CO, Thi Song lap N/A
Flamingo Cat Ba tran Cét Ba, Huyén Flamingo Don 14 N/A .
Beach Resort Cét Hai, Thanh pho Group n’ap / Skm
Hai Phong Can ho 64.0
Dao Vi Yén, huyén Biét thy 96.7
Vinhomes Vii Yén Thuiy Nguyén & Quéan Vinhomes o > 60km
Hai An, TP Hai Phong Nha lien ke 97.0

Ngubn: PHS téng hop

Dai vai tinh hinh chao ban séan pham, theo chia sé cta ban lanh dao, du kién
c6 thé& dua san pham ra thi truong trong 2025. Tuy nhién, ching t6i cho
rang trién vong hoi phuc cuda thi trudng bat dong san noi chung va du an
Cat Ba noi riéng van con nhiéu khé khan dya trén cdc quan diém:

0] Rui ro cau tiéu dung yéu do lo ngai vé rdi ro cta thué quan Ién cau
tiéu dung — dé&c biét d6i véi nhém hang khéng thiét yéu nhu bat
dong san nghi dudng.

(ii) Ha tang giao thong két néi chua thuan tién cho khach hang cao
cap: Méc du da cé cau Tan Vi — Lach Huyén ndi Hai Phong — Cat
Ba, nhung tir Ha Noi hoéc tir sdn bay No6i Bai dén Cat Ba van mat
khoang 3-4 tiéng (k& ca di cao toc + pha). Diéu nay sé han ché thu
hut khach cao cap/khach qudc té ngan ngay, anh hudng toc do tiéu
thu biét thu nghi duéng cao cap.

= Do do, trén quan diém than trong, ching t6i ky vong déng gop tir hoat

dong bat dong san nghi dudng mang lai dong tién tir nam 2027.

Bang 6: Danh sach bat déng san nghi dudng va thuong mai
Téng mirc
Téndy an GETTRTS Dién tich
(ty dong)

Tinh hinh trién khai
duan

Thoi gian

ban giao F L

-460 cannha & | Du kién 2025 dua
lien ké san phdm ra thj
Du an Céat Ba - Hai 2020 - - 339 biét thy truong. Hién da
! Amatina (*) Phong 10942 176,1 ha 2025 2025 song lap hoan thanh xay
- 499 biét thu dung coban khoang
don lap 46 can
M& ban dot 1 tr
Du an  VINA- -vanphong | 9V 1/3/2025. Du
CONEX Diamond ban: 27.660 m2 anh thu va Ioi nhuan
2 Tower (459 Bach Ha Noi 1,507 36,000 m2 | 2009 -2013 2025 - Van phong trong 2025 .Gié bén
Mai) - TTTM Chg cho thué: 9.220 | 11009 “U29 2
Mo (%) m2 tir 44 triéu dong/m2
(chua bao gom VAT
va kinh phi bao tri)

www.phs.vn Bloomberg: PHS <GO> 13
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Du an Khu khach

san Resort nghi 1 tda nha hén

dudng, nha hang . - hop khach s i N
3 | thusc Khu du lich Qﬁ:r';g 2670035193' 19.725m2 | 2023-nay N/A | san18-25tang Eji“gh?aﬁ thién th

sinh théi va bai ~ 40 bigt thy nghi | HCPNaPY

tdm Ha Thanh, dudng cao cap

Tam ky

- Khu thp

Du &n khu nghi tang: 9.039 m2

dudng Codotel A - Khu can hé du | Pang hoan thién thu
4 | Resort ven bign | TNdYeén 2,999 93,800.3m2 N/A N/A 1 Jich, khach san, | tuc phap Iy

tai Tuy Hoa TMDV: 32.564

m2

Dy 4n Capital One

- Cong trinh v A . .
5 | TMDV, khéchsan | Ha N6i 2,000 157800 2025 2023- | N/A Khai cong vao thang

" A m2 5/2025
cao cap tai Kim 2025
Van Kim Li

Nguén: VCG, PHS téng hop

Hinh 10: Cac dudng néi vao du dn Cat Ba van chua déng bé va tao su thuan tién cho khach hang.

Blue Lagoon Cat Ba@

Catba Backpackers
Pool & Bars

hua Linh|Ung

BThu; Tun A
dao Va Chua & (hi beac ) =
P =
(=3

Nguon: PHS téng hop

2.3.Bat dong san khu cong nghiép

C4 3 du an bat déng san khu céng nghiép ctia VCG déu nam tai khu vuc Ha
Néi mé réng, phu hop véi chinh sach cliia nha nudc dua céc khu vuc nay
thanh céc khu vuc tang trwdng mdi. Trong do:

0] Khu Cdng nghé cao 2 Hoa Lac: Gan khu céng nghé cao qudc gia
Hoa Lac — hudng lgi tlr xu hudng dau tu cong nghé cao. Hién ty 1é
|ap day cha khu vuc nay chi khoang 30% do rao cén trong viéc cap
gidy phép mat bang lan co sé ha tang chua dugc hoan thién va
dong bo.

www.phs.vn Bloomberg: PHS <GO> 14
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(ii) Khu Cdng nghiép Son P6ng: Mac du quy md nhd, nhung c6 thé dén
dau nhu cau cong nghiép vé tinh tir phia Tay Ha Noi, nham phuc vu
cho céc nganh céng nghiép hd trg, céng nghiép sach hodc cac
chudi cung Ung cho khu vuc nay. Hién KCN Son Dong dang cé
khoang 40ha trén t6ng 73ha dugc doanh nghiép san xuat dang ky
str dung dat.

(iii) Khu Cdng nghiép Déng Anh - khu BDS c6ng nghiép I6n nhat ctia
Vinaconex: Gan san bay Noi Bai, két néi vdi truc Nhat Tan — Noi
Bai, qudc 16 3, vanh dai 3... — day von la céc tuyén dudng quan trong
két néi truc tiép trung tdm Ha Nbi vdi céc tinh phia Bac, co tiém
nang hut dong von FDI logistics, cong nghiép sach va cong nghé
cao.

Chung 16i cho rang VCG dang s& hitu quy dat cdé vi thé t6t, boi Ha NGi hién

dang khan hiém quy dat khu céng nghiép méi, trong khi nhu cau thué khu

cong nghiép tai cac vung lan can Ha Noi dang c6 xu hudng duy tri & mic
cao, véi chi phi di thué khoang hon 200 USD/m2/ky thué — cao hon so véi
céc khu vuc khac véi binh quan gia di thué khoang 145 USD/m2/ky thué.

Véi thoi gian ban giao cac du an tir 3 nam trd Ién, ching t6i ky vong hoat

dong cho thué dat tai 3 khu cong nghiép cla VCG, sé dong gop vao cau

chuyén tang trudng trung dai han trong thoi gian tdi.

Bang 7: Danh sach bat déng san khu cong nghiép
Téng mirc

Thaigian 118

Tén du an ETR Dién tich ban qiao VCG Khu vuc Tinh hinh trién khai du an
(ty dong) 9 s6 hiru
Huyén Quoc

Khu Céng nghé cao 2 2025 - o Oai va Thach . .

1 Hoa Lac 1,316.7 277ha 2031 100% That - TP. Ha Pang trién khai
Noi

Khu Cong nghiép Son 2026 - o Thi xa Son Tay . .

2 Péng 1,211 72.5ha 2027 100% —TP. Ha Nbi Pang trién khai
R A Thi tran Dong s .

3 Khu Cong nghiép béng 6,388 299.45 ha 2028 - 100% Anh — TP. Ha De??g trqng qua Frlnh hoan

Anh 2031 Noi thién thu tuc phap ly.

www.phs.vn

Nguén: VCG, PHS téng hop

DU xay dung la mang kinh doanh c6t 16i ctia doanh nghiép, ching t6i nhan
thay bat déng san mai 1a dong luc chinh tao ra lgi nhuan. Nguyén nhan dén
tlr bién Igi nhuéan gép clia mang bat dong san ludén duy tri & murc cao, véi ty
Ié binh quan khoang 26%/nam trong giai doan 2019-2023 - vuot trbi so
V@i bién gbp trung binh clia mang xay lap, von chi dat khoang 3%/nam. Nhg
dé, loi nhuan gép tir hoat dong bat déng san udc tinh dat binh quan hon
300 ty dong/nam, cao gap khoang 2.7 Ian so véi lgi nhuan gop tr mang xay
Iap trong cung ky.

Riéng d6i véi ndm 2024, bién loi nhuan hoat dong kinh doanh bat déng san
tdng manh véi murc tang ndi bat +34.4 bsp YoY. Trong d6, déng gdp chinh
dén tir du an chung cu cao cip Green Dianmond — mét trong nhirng du an
kinh doanh bat dong san nha &, c6 téng mic dau tu 16n (hon 1.8 ngan ty
déng) clia VCG da ghi nhan hon 80% lgi nhuéan vao két qua kinh doanh trong
2024.

Bloomberg: PHS <GO> 15
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Hinh 12: ... d6 la nho vao bién lgi nhudn mang kinh doanh bat

Hinh 11: Lgi nhuan gép cia mang déng san luén chiém ty déng san luén duy tri mirc bién cao hon so vdi bién mang xay

trong cao hon so véi mang xay Iap... lap

ty dong 70.0%
1200 60.0%

1,000
50.0%

800
40.0%

600

400 30.0%
200 I I 20.0%
- . N D 10.0%

(200) 0.0%
400 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
(400) -10.0%
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
m Bat déng san m Xay lap e B3t dONg san Xay lap
Nguén: VCG, PHS téng hop Ngudn: VCG, PHS téng hop

3. Hoat dong kinh doanh khac

Co cau doanh thu khac chiém khoang 20% - 30% t6ng doanh thu vdi su
déng gop clia cac mang kinh doanh da dang, trai dai tir dién nang, gido duc,
nudc sach... - twong duong véi khoang binh quan khoang 2 ngan ty déng
go6p vao doanh thu méi nam.

Mac du day khéng phai la dong luc tang trudng chinh cua cong ty doi véi
mang kinh doanh khac gém hén hgp nhiéu méng nhd. Bdi cdc mang kinh
doanh nay déu mang tinh én dinh, thiét yéu va c6 bién lgi nhuan cao. Qua
dé gitp da dang héa nguén doanh thu, hé trg mét phan dong tién trong hoat
dong kinh doanh. Diéu nay cang déng vai tro quan trong hon doi véi VCG
khi doanh nghiép khi hoat dong trong giai doan khé khan nhu nam 2021 -
2022.

Bang 8: Cdc cdng ty con trong chudi kinh doanh khac cta VCG tuong d6i da dang vé loai hinh kinh doanh.

Doanh thu
dong gop binh
PN Loai hinh . < enize L | QUAN MOi NAmM
STT Tén cong ty con kinh doanh Cong suat thiét ke vio tng cdng
ty
(ty dong)
. e L . 180.000
1 Cdng ty C6 phan Viwaco Nudéc sach m3/ngay dém
2 Coéng ty Co phan Vinaconex Dung Quat Nuéc sach 25.000 1,000
j m3/ngay dém ’
R L . . 15.000
3 Cong ty C6 phan BOO Nudc sach Sapa Nudc sach m3/ ngay dém
4 Cong ty Co phan Bach Thién Loc Thay dién 30 MW
Cong ty Co phan Dau tu va Phat trién dién Mién 900
5 Bac 2 (gébm du &n Thuy dién Ngoi Phat va Ngoi Thay dién 84 MWI
Phéat md rong)
6 _(I%gng ty TNHH Mét thanh vién Gido duc Ly Thai Gido duc 4000 hoc sinh 190
Ngubn: VCG, PHS téng hop
www.phs.vn Bloomberg: PHS <GO> 16
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Hinh 14: Bién loi nhudn gdp trong cac mang kinh doanh

Hinh 13: Thu nhap tir cac hoat déng khac tuong déi 6n dinh  khac binh quan dat khoang 30% trong giai doan 2015 - 2024

ty dong 06
3,000
0.5
2,500
0.4
2,000
1,500 0.3 /
1,000 0.2
500 I I 0.1
0
2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024
) . , L N » ) e Kinh doanh nudc sach Sén xuat cong nghiép
B Kinh doanh nudc sach m San xuat cong nghiép © Gido duc © Khac - .
Gido duc Khac
Nguén: VCG, PHS tong hop Ngudn: VCG, PHS t6ng hop

www.phs.vn

TRIEN VONG NGANH DAU TU CONG

Chuing t6i van duy tri quan diém KHA QUAN ddi véi nganh dau tu cong trong
2025F nhu da dé cap trong béo céo Ian dau HHV (tai ngay 09/04/2025).
Mot sé diém chinh khién ching t6i ky vong tich cuc vé nganh dau tu cong
bao gom:

M

)

@)

Pay manh dau tu cong la mét trong nhiing yéu té quan trong hang dau
nham gitp GDP dat dugc muc tiéu 8% trong nam 2025: Theo ké hoach
d@ ra, ching t6i nhan thdy dau tu cong la linh vuc quan trong dé gilp
thic ddy dat duogc GDP muc tiéu trong 2025 véi ké hoach vén dau tu
cong da duoc Quoc hoi thong qua trong nam 2025 |a khoang 36 ty USD
(+32%YoY).

M6i truong lai suat du kién duy tri & mirc thap va én dinh, room tin
dung doi dao ho trg mét phan trong viéc thic day hoat dong dau tu:
Chung t6i ky vong |ai suat trong 2025 tiép tuc duy tri & mdrc thap va én
dinh nhdm hé trg muc tiéu tang trudng, cling nhu room tin dung van
con doi dao khi trong 2 thang dau nam, téng trudng tin dung chi téng
khoang 1.24% so vdi cudi nam 2024. Theo do, ching t6i cho rang diéu
nay sé ho tro cho céc céc doanh nghiép di vay nham thuc hién cac phan
cong viéc, gop phan day nhanh tién dé thi céng va nghiém thu céng
trinh. Nh& do, gitp hoan thién ho so thanh toén ngay sau khi cé khai
luong, d€ ddy nhanh tién d6 giai ngan trong nam 2025.

Ap luc giai ngan cao trong 2025 do nam cuéi trong ké hoach 5 ndm
trung han: Ap luc gidi ngan ciing nhu céc du &n quan trong ky vong sé
dugc day manh dé c6 thé dat dugc ké hoach 3 ngan km duong cao toc
trong nam 2025 véi cac tuyén cao té¢c Bac — Nam nhu: La Son — Tuy
Loan, Ha Tinh — Quang Binh — Quang Tri, Quang Ngéi — Binh Dinh, Binh
binh - Nha Trang.

Bloomberg: PHS <GO> 17
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Hinh 15: Day manh dau tu cong thudng dugc dién ra trong cuéi ndm cua giai doan ké hoach 5 nim

nghin ty déng
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< S s

Nguén: PHS téng hop
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PIEM NHAN TAI CHiNH

Cai thién hiéu qua hoat dong va quan tri tai chinh.

Nhin chung, hé s6 D/E cla céc doanh nghiép trong nganh dang c6 xu
hudng tiém can mdrc 1.0x lan trong giai doan, cho thay nd luc tai cau
trdc tai chinh mot cach chi dong. Dong thaoi, nhiéu doanh nghiép ciing
dang ddy manh tang von chu s& hitu théng qua phat hanh c6 phiéu
nham duy tri co c4u tai chinh &n dinh hon.

Riéng doi véi VCG, nho su phuc héi cia hoat dong xay dung sau dai
dich Covid-19 cling vdi viéc t6i wu héa cau tric ng bang cach thay thé
céac khoan vay trai phiéu bang vay ngan hang ngan han véi ldi suat uu
dai chi tir 3-6%/ndm (thdp hon dang ké so véi mirc 7,5-9%/nam cla
cdac hgp doéng trai phiéu va vay dai han), VCG da ting budc cai thién
duoc céc chi sé hiéu qua tai chinh.

Thém vao do, chi sd ng trén vén chu sé hitu (D/E) cling giam dang ké
tir mre 1.5 [an trong ndm 2021 con 0.8 an vao cudi nam 2024 khi céng
ty gia tang chi tra ng goc trong giai doan trén, tdn dung méi truong &
hiéu suat kinh doanh cai thién.

Hinh 17: VCG duy tri xu huéng giam d6i véi hé s6 D/E,

Hinh 16: Ty Ié D/E cua cac doanh nghiép cing nganh c¢6 xu phan anh no luc cua doanh nghiép trong viéc tadi co cau

hudng tiém can vé 1.0x lan.

chi phi va kiém soat don bay tai chinh mét cach chi déng.
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Nguén: VCG, PHS téng hop

2.
Xét

Ngubn: VCG, PHS téng hop

Kha nang st dung tai san va hiéu qua str dung von
téng thé, ROA va ROE cla VCG hién dang & muc thap hon mat bang

chung so v@i cac doanh nghiép cung nganh. Theo ching t6i, diéu nay chu

yéu

xudt phat tir hai nguyén nhan: (i) mang xay lap — von la hoat dong cot

I6i — c6 bién lgi nhuan gop thap, va (ii) danh muc tai san quy mé Ién nhung
tinh thanh khoan con han ché, do phan I6n van dang nam dudi dang tai san
dd dang. Cac tai san nay hién chua thé tao ra dong tién thuc té, qua do6 chua
déng gop hiéu qua vao két qua kinh doanh trong ky.
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Hinh 18: Hé sé ROA cua VCG trong cdc ndm nhin chung Hinh 19: Ching t6i cho rang hé s6 ROE cua VCG duy tri hiéu
thap hon so véi hau hét cdc doanh nghiép cung nganh do qua thap dén tir chién lugc dénh d6i bién loi nhuan dé duy tri

con nhiéu tai san an.

thi phan trong trung va dai han.
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Ngubn: VCG, PHS toéng hop

Ngudn: VCG, PHS téng hop

3. S ngay khoan phai thu c6 xu huéng giam nhé hiéu qua trong viéc thu
ho6i cong no.

S0 ngay phai thu cua cac doanh nghiép xay dung thuong xuyén duy tri &
murc cao. Chuing t6i luu y, doi véi doanh nghiép xay dung, viéc thu hoi cong
ng la yéu t6 cuc ky nan giai boi ddc thu thanh toén theo tién d6é nghiém thu
cong trinh — vén thudong kéo dai nhiéu thang do quy trinh nghiém thu, ki€ém
toan va phé duyét thanh toan phuec tap...

Tuy nhién, tir ndm 2023 dén 2024, VCG ghi nhan xu hudng giam manh so
ngay phai thu so véi giai doan 2020-2022, trai ngugc vdi xu hudng chung
ctia nganh. Chung t6i danh gia day la két qua cda viéc cai thién hiéu qua
quan ly céng ng, cho thay nhirng tién bd ré nét trong cong tac kiém soat
dong tién so vai giai doan trudc, qua dé gitp cai thién chat lrong dong tién.

Hinh 20: S6 ngay phai thu cia VCG co dau hiéu cai thién so vdi giai doan
2020 - 2021.
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Ngudn: VCG, PHS téng hop
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4. Cap nhat két qua kinh doanh quy 1.2025

Doanh thu thuan va LNST-CDTS trong Q1.2025 lan luot dat 2,596 ngan ty
dong (-2%YoY) va 128 ty dong (-72%YoY) — lan lugt hoan thanh 17% va 13%
so vdi ké hoach kinh doanh 2025. Cu thé:

e Doanh thu thuan giam nhe -2%YoY cht yéu do doanh thu hoat dong bat
déng san giam manh -71%YoY - tuong duong véi khoang 77 ty dong.
Chung t6i cho rang diéu nay chd yéu dén tir hoat d6ng mé ban céc du
an nhu trung tdam thuong mai chg Mo chi mdéi ghi nhan trong doanh thu
mét phan trong Q1/2025.

e Mac du hoat dong kinh doanh c6t 16i chura ghi nhan két qua kha quan,
tuy nhién chuing t6i nhan thay chi phi lai tai chinh gidam manh -51%YoY
— cho thay nd luc ki€m soét don bay tai chinh va hiéu qua trong viéc st
dung chi phi.

Hinh 22: Bién lgi nhudn gép chung giam manh -16 bspYoY do

Hinh 21: Doanh thu thuan sut giam nhe -2%YoY do giam sut giam -32 bsp YoY dén tir bién gép cua cac hoat déng kinh

déng gop tir mang kinh doanh bat déng san

doanh khéng cét I6i.
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Hinh 23: VCG duy tri kha nang kiém soat chi phi tai chinh hiéu qua théng qua
tiét giam chi phi lai vay.
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V. LUAN PIEM PAU TV
1. Doanh nghiép xay dung dau nganh duoc hudng loi tir xu huéng thic
day dau tu cong. Nho d6, gop phan duy tri da ting trudng khéi lugng
backlog trong giai doan 2025F — 2026F.
Khéi lugng backlog con lai cho 2025F — 2026F tuwong déi l6n — wdc tinh cao
gap 1.8 [an doanh thu binh quan giai doan 2023 - 2024, tuong duong véi
khoang 15.5 ngan ty dong, véi di€ém roi doanh thu chid yéu trong ndm 2025F.
Dong thai, moéi nam khai lugng backlog ky mai cia VCG ude dat khoang 10
- 11 ngan ty d6ng véi thai gian thi cong kéo dai binh quéan khoang 2 - 3
nam. Theo dé, chiing t6i wéc tinh doanh thu thuan mang xay 1ap ndm 2025F
va 2026F dat [an lugt 1a 11.2 ngan ty déng (+21%YoY) va 11.7 ngan ty d6ng
(+5%YoY).
Nam 2025, ching téi cho rang day la nam dac biét khi day la nam cudi trong
giai doan 5 ndm k& hoach trung han giai doan 2021 - 2025. Do d9, cac du
an xay dung ha tang ky vong dugc day manh tich cuc. Theo d6, ching t6i
udc du an I6n dong gdp vao trong doanh thu 2025, sé dén tir déng gop cla
cac dy an trong diém nhu Cang Hang khéng Quéc té Long Thanh, cang
Hang khong Qudc t&€ Noi Bai va Bai Vot — Ham Nghi vdi gia tri ude dat lan
luot khoang 28%, 13% va 8% t6ng gia tri backlog.

Hinh 24: Doanh thu xay lap giai doan 2025 - 2026 tiép tuc
tang truong nho hudng lgi tir xu huéng ddy manh dau tu  Hinh 25: Udc tinh cdc du an déng gop chinh vao doanh thu

coéng. xay lap 2025F
ty dong 12,000
14,000
10,000
12,000
8,000
10,000
L
8,000 B 6000 844
= 1430 [
6,000 4
000 514y
4,000
2,000
2,000
Long Thanh  NG&i Bai Bai Vot - Khac
2022 2023 2024 2025F  2026F Ham Nghi
Ngudn: VCG, PHS udc tinh va tong hop Ngudn: PHS udc tinh va téng hgp

Ngoai ra, chiing t6i cho rang trong dai han, trién vong mang xay lap cia VCG

van dugc dam bao nhd vao:

(1.1) K& hoach dau tu cong giai doan 2026 — 2030 chu yéu tap trung
vao céac du an I6n, quan trong cap quéc gia: Theo Chi thi sd 25/CT-
TTg cla Tha tuéng Chinh pha vé viéc xay dung ké hoach dau tw
cong trung han giai doan 2026-2030, ching t6i nhan thay c6 2
trong tdm dang chd y nhu sau: (i) Phan b6 von sé uu tién cho cac
du an quan trong quéc gia nhu duong cao téc, dudng sat toc do
cao va dudng sat dé thi; (i) S6 lwgng du an st dung von ngén séach
trung wong trong giai doan 2026-2030 sé& giam 15%—-20% so v&i
giai doan 2021-2025, nham tranh dan trai nguén lyc. Tur dinh
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hudng nay, ching t6i cho rang trong giai doan tdi, dau tu cong sé
dat trong tdm vao viéc nang cao chat lugng du an va ddy nhanh
ti€én do trién khai cac coéng trinh ha tang quy mé I6n

VCG c6 kha ndng dén dau co hai khi la doanh nghiép hang dau véi
nang luc thi céng tot va cong tac chuan bj nhan luc tir sém: VCG
da khang dinh duogc nang luc thi cdng va trién khai théng qua viéc
lién ti€p trang thau céc du an ha tang trong diém. Trong bdi canh
giai doan 2026-2030 duoc dinh hudng uu tién cho cac gdi thau
I&n, chang t6i cho rang nhirng doanh nghiép s& hitu nang luc trién
khai thuc té va uy tin trong thi cong — nhu VCG - sé c6 |gi thé canh
tranh ro rét. Dong thai, can luu y rang dac thu nganh xay dung la
can do6i ngl nhan céng I6n va cé kinh nghiém dé dam bao tién d6
va chat lugng du an. Trong cudi ndm 2024, VCG da chd dong hap
tac cung Dai hoc Xay dung Ha Noi dé€ phat trién cédc chuong trinh
dao tao chuyén biét cho ky su trong céac linh vuc nhu dudng sat
cao toc va dudng sat do thi. Nhiing budce di nay cho thay VCG dang
tirng bude cling ¢d ndi luc, nham don d4au lan séng dau tu ha tang
mdi trong thai gian téi.

Vi vay, véi cac yéu to trén, ching t6i ky vong VCG sé tiép tuc trdng thau
cac dy an I6n. Nha do, tiép tuc dam bao khdi lugng backlog ciing nhu
khoi lwgng cong viéc trong dai han.

Bang 9: Mét sé cdc du an xdy dung ha tang chinh trong giai doan 2026 — 2030

STT Tén dy an Tongvon dautu (ty | Thoi gian dy Tién dé
dong) kién
Puong sat

1 Cao tdc Bac - Nam 1,713 2026 - 2035 Pang hoan thanh thu tuc

2 Tha Thiém - Long Thanh 84,000 2026 - 2030 33;‘3 cho Quac hoi phé

3 | HCM- Can Tho 181,700 2027-2035 | i KIen rinh Quochortrong

Puong bo
. TE.HCM —-Mobc Bai 19617 2025 - 2027 +?a p‘be duyét chu truong dy
(giai doan 1) an dau tu

2 Quy Nhon -Pleiku —Lé Thanh 43,500 2025 -2030 Pang trinh Quéc hoi
Nang cap Ién 4 lan xe. Pang

3 N6i Bai —Bac Ninh 2,800 2025-2030 ch& phé duyét chi truong
dau tu

4 Bac Kan -Cao Béng 10,000 2026-2027 | Pang khantruong giai
phéng mat bang

5 | Quang Ngai —Kon Tum 44,300 2026 - 2028 ggz'ge" phé duyét trong

. . - Pang cho phé duyét. Du kién
6 Vanh dai 4 - HCM (giai doan 120,413 2026 -2029 | Iua chon nha d4u tu trong
1)
2026
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7 Ha Tién - Rach Gia - Bac Liéu 80,836 2026 - 2030 Sghtl’:: :L‘r’j't‘g;aﬂ:‘abtﬁ? cdo
8 Puc Hoa - My An 29,000 2026 - 2030 bang chd phé duyét

9 Tra Vinh - Hong Ngu 5,866 2026 - 2030 Pang cho phé duyét

10 | Dinh Ba- Cao L&nh 21,856 2026-2030 | Pang d@ xuat

Ngubn: PHS téng hop

2. Mang bat dong san tiép tuc ghi nhan déng gop doanh thu tir 4 du an
trong 2025.
Trong 2025, VCG ky vong sé tiép tuc ghi nhan doanh thu cua 4 du an, gém
Green Diamond, TTTM cho Mo, KDT bai 16 Hoa Binh va KDT Vinaconex
Mdng Cai. Chung t6i xin cap nhat tinh hinh tién d6 céc du an nhu sau:

0] Green Diamond: Theo chia sé clia cong ty, du kién du an nay sé tiép
tuc ghi nhan 20% lgi nhuan con lai trong 2025.

(ii) Trung tdm thuong mai Chg Ma: Bugc biét cong ty hién d3 ma ban
13 san, trong dé da ban dugc khoang 9 - 10 san trong dau ndm
2025.

(iii) KDT Dai 16 Hoa Binh va KDT Vinaconex Méng Cai: Hién nay du an
da hoan thanh dau tu giai doan 1, bao géom déng bo ha tang va da
c6 van ban phap ly du diéu kién dé ban hang.

DaGi véi du an KPT Pai 16 Hoa Binh va KDT Vinaconex Mdng, ching t6i nhan
thay 2 dy én trén & vi tri twong d6i gan nhau. Dya trén quan sat, ching toi
nhan thay gia ban cua 2 du &n trén c6 gia binh quan twong déi thap so vdi
cac du an 1an can. Cu thé, du an KDT Dai 16 Hda Binh c6 gid ban du kién tir
23 triéu dong/m2 va du an KDT Vinaconex Mdéng Cai tlr 28.5 triéu dong/m?2.

Bang 10: Gia ban cdc du an lién ké véi du an bat déng san ctia VCG (ndam doc séng Ka Long) hau hét dang cé mirc gia

binh quan tuong dai cao.

Tén du an

Cha dau tu

Céc loai san

pham

Gia ban binh quan
du kién

Km5 Quéc 16 18, | CTCP San xuat ShopHouse Gia tr 6.5 triéu/m?2
Khu d6 thi phuong Hai Yén, TP. | Bao bi va Hang T - —
1 Promexco Mdng C4i, tinh Quang | xuat khau Nha lien ke Gia tur 4.5 trieu /m2
Ninh Promexco Biét thu N/A
GWVX+39Q, Phudng &Tﬁ: hop r;aa‘? ShopHouse
2 | Marina Mdng Cai Hai Yén, Thanh Phé 9 : Nha lién ké Gia tir 35 triéu/m?2
Mong Cdi, Quang Ninh | AS€an va  SGO
gLal 9 Group Biét thu
Phudng Hai  Yén, ggsfuc?gocrio?ar} ShopHouse 126 triéu/m2
3 | Royal Riverside City | thanh phd Moéng Cai, Méng Céi Quyén'g Nha lién ké B
: : i : .5 triéu/m
tinh Quang Ninh Ninh Biét thy =
Vinhomes Golden Phudng Hai Hoa, ShopHouse 83.8 trieu/m2
4 Avenue Thanh phé Méng Cai, | CTCP Vinhomes Nha lién ké 53.7 triéu/m2
BacLuan2 Biét thy 82.4 triéu/m?2

www.phs.vn
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Bang 11: Uéc tinh doanh thu bat déng san dan dung giai doan 2025F — 2029F theo timg du dn

Bdo cdo lan dau | VCG

Theo d6, ching t6i udc tinh doanh thu tlr mang bat déng san nha & va
thuong mai trong 2025F dat khoang 1.6 ngan ty déng (+50%YoY), nh& dén
tr déng gop cua 4 du an (khu d6 thi Vinaconex Méng Cai; khu dé thi Hoa
Binh; trung tdm thuong mai chg Mo va chung cu cao cap Green Diamond).

Doanh thu mé6i nam

TTTM Chg Mo 730 492 - - -
Green Diamond 445 490 - - -
KDT Vinaconex Méng Cai 320 705 1,550 1,705 2,345
KDT bai 16 Hoa Binh 177 780 858 944 1,038
Cat Ba Amatina 1,473 2,946 5,893

www.phs.vn

Nguén: PHS udc tinh va téng hop

3. Day manh dau tu cong ky vong hé trg tam ly thi trudng tich cuc trong
thoi gian t6i.

Chung t6i van duy tri quan diém xuyén suét doi véi nhém dau tu cong dua
trén quan diém day 1a nhdm nganh duoc ky vong la mot trong nhirng tru
cOt tang trudng chinh trong nam 2025 - 2026. VCG la doanh nghiép dau
nganh clng vdi trién vong kinh doanh ky vong téng trudng véi LNST-CDTS
2025F tang +24%YoY va muc tiéu hd trg ddy manh gidi ngan dau tu cong
ttr Chinh pht trong 2025 ky vong sé gitip ho trg tam ly nha dau tu trong thoi
gian tdi.

Chung t6i xin luu y phan 16n céc ¢6 phi€u nhém nganh dau tu céng déu céd
bién déng nhanh va manh so véi thi truong chung. Khi xem xét dién bién
gia co phiéu trong qua kh, ching t6i nhan thay da sé c6 phiéu thuéc nhom
nganh nay sé phu thudc phan I6n vao dién bién tinh hinh cta chinh sach
d4au tu cong. Dai véi xu hudng ddy manh gidi ngan dau tu cong nam 2025,
chung t6i nhén thay c6 nhiing nét twong dong so véi giai doan 2020 trudc
dé khi ma nha nudc tang tdc giai ngan dau tu cong trong nam cudi trong
k& hoach 5 ndm trung han. B6ng thdi, viéc thdo g& nut that trong céc diéu
khoan vé luat dau tu trong nam 2025 ky vong tao yéu to tam ly tich cuc
trong linh vuc nay.

Do dé, ching t6i ky vong ¢6 phiéu VCG sé dugc tai dinh gia lai trong thoi
gian tGi nh& céng hudng tlr cac yéu té tich cuc da duge dé cap & phia trén

Bloomberg: PHS <GO> 25
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Hinh 26: Dién bién gia c6 phiéu phan Ién bién déng theo xu hudng cua tinh hinh hoat déng dau tu céng.

VND/c8 phiéu

Giai doan dac biét khi nhém nganh nay khi
dugc hudng loi tir thi trudng chung trong thoi
ky dich Covid — bat chap su sut giam trong tang
trudng giai ngan dau tu cong so vdi cung ky.

45,000 . N S _
bay manh gidi ngan dau tu 7N R .
cong béi déy la nam cugi giai /  1ien d0 gidi ngan cham, chi
40,000 ngén trong k& hoach trung han  / \  Phi dau vao tang cao va ket
5 nam giai doan 2016 - 2020. | \, thde giai doan "tien re”.
N, 1
35,000 ! "‘. \
1 1
VCG thodi vén i i | Ddy manh gidi ngan
30,000 khéi mot s6 C8 dong \ | dau tu cong trong nira
congtyconva  |4n SCIC 1 cudi nam 2023
lién két trong thoai vén ': ™
25,000 2H2017 khoi VCG :
I/ N I H
/ \ Y 1
20,000 ’,’ \“ ,,' \ E
i | i i
15,000 ; , | il
1 ! 1
=1 {' L i
10,000 '. w ?. [
o 1 ‘\ \ /
M 4’ #\ e ! \
b/ A
5,000 \“’ V Ve MW‘J‘MMA,\ _
0
01/12 01/13 01/14 01/15 01/16 01/17 01/18 01/19 01/20 01/21 01/22 01/23 01/24 01/25
———HHV —VCG C4G ——LCG FCN ——G36
Nguén: Fiinpro, PHS téng hop
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Bang 12: Du phéng két qua kinh doanh 2025F

%YoY %YoY
(24/23) (25/24)

(Ty dong) 2024F 2025F

Nhan dinh

DTT 2025F udc tinh ting truéng +20%YoY, trong dé dugc dan

A () 0
Doanh thu thuan 12,870 15,466 1% 20% dat bai mang kinh doanh xay lap va bat dong san

Doanh thu xay Iap tang trudng kha quan +21%YoY nha khdi lugng
Xay lap 9,274 11,180 12% 21% backlog duy tri & muc cao - udc tinh gép 1.8 lan so véi backlog
giai doan 2023 - 2024

DTT mang bat dong sén dan dung udc tinh +56%YoY nho déng

Bét dong san dén gop tir 4 du an (i)Khu dé thi Vinaconex Méng Cai (ii) khu dé thi

dung 1.073 1,673 -53% 56% Hoa Binh va (iii) Trung tdm thuong mai chg Mo va (iv) Chung cu
cao cap Green Diamond
Khac 2,523 2,613 17% 4%
GVHB (10,889) (13,059) -5% 20%
LNG 1,981 2,407 68% 21%
Xay l3p 322 615 -233% 91%
53;56”9 sdn dan 707 776 -2% 10%
Khéc 952 1,016 36% 7%
CPBH & QLDN (438) (526) 3096% 20%
LNHDKD chinh 1,543 1,880 32% 22%
Doanh thu TC 333 302 -5% 9%
CPTC 446 425 -48% -5%
waivy (s (0 asx s Liuody e donalimdsnegoove. uedosippin
LN cong ty LK (79) (79) -30% 0%
L4i/16 khac 21 21 379% 0%
LNTT 1,373 1,699 147% 24%
LNST 1,108 1,372 180% 24%
LNST-CPTS 927 1,147 130% 24%
15,466

Bién lgi nhuan gop du kién sé cai thién nhe, ting khoang 0.2 di€ém
Bién Igi nhuan goép 15.4% 15.6% phan tram (bps) svck ndm trudc, cha yéu dén tir hiéu qua trong
cong téac ki€m soat chi phi xay dung dugc cai thién

LNG - xéy lap 3.5% 5.5%
LNG - BDS dan dung 65.9% 46.4%
LNG - khéc 37.7% 38.9%
Bién lgi nhuan rong 7.2% 7.4%

Ngudn: HHV, PHS du phdéng va téng hop
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Bang 13: Tong hop dinh gia theo phuong phap dinh gia timg phan

Cac mang kinh doanh

B&o céo lan dau | VCG

VI. PINH GIA VA KHUYEN NGH]|

Chung t6i str dung phuong phép dinh gia ting phan (SOTP). Trong dé:

* Hoat ddng xay lap: Chung téi s&r dung phuong phap P/E véi P/E muc tiéu
2025 cho mang xay lap la 18.3x [an — twong duong vaéi P/E trung binh nganh
xay dung.

* Hoat d6ng kinh doanh bat déng san: Chuing t6i str dung phuong phap DCF
dai vai hoat dong kinh doanh bt déng san cho nhém bat dong san nha g,
thuwong mai va khu céng nghiép véi WACC khoang 11%.

* Hoat dong kinh doanh khac: Chung téi sir dung phuong phap BV va ap ty
lé chiét khau khoang 20% dua trén quan diém than trong do thiéu thong tin
cho cac mang thiy dién va nudc sach véi P/B muc tiéu sau khi [an lugt 1a
1.4x [an, 1.6x lan - twong duong véi binh quan P/B nganh va P/B muc tiéu
cho cong ty lién két va cadc mang khac la 1.0x [an.

Theo d6, chiing t6i dua ra khuyén nghi TANG TY TRONG ddi véi c6 phiéu
VCG véi gia muc tiéu la 25,400 VND/cd phiéu, twong (ng véi tiém nang tang
giala 11% so vai gia dong clra tai ngay 22/05/2025).

Phuong phap Gia tri déng gop

Hoat dong xay lap ty dong P/E 4,840
Bat dong san ty déng DCF 5937
Thay dién ty déng BV 1,996
Nudéc sach ty déng BV 1,620
Cong ty lién két va khac ty dong BV 790
Téng céng gia tri vén chu s hitu 15,183
S6 lugng SLCPLH triéu cé phiéu 599
Gia muc tiéu VND/c6 phiéu 25,400
Gia déng ctra tai ngay 22/05/2025 VND/cd phiéu 22,950
Upside 11%

Ngudn: PHS du phéng va téng hop

Bang 14: binh gia P/E va P/B so véi cac doanh nghiép cliing nganh

MaCK  Von héa (ty dong)

CTCP Tép doan CIENCO4 C4G 2,715 15.2 0.7 0.7
CTCP Lizen LCG 1,823 14.3 0.7 04
CTCP Tap doan bat Phuong DPG 3,509 14.8 1.7 0.9
Tong céng ty Xay dung so 1 CC1 7,486 35.9 1.8 1.3
g'CP bau tu Ha tang Giao thong béo HHV 5,827 112 05 17
Trung binh 18.3 1.1

Nudc sach

www.phs.vn

MaCK  Von hoa (ty dong)
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Bdo cdo lan dau | VCG

CTCP VIWACO VAV 1,760 7.6 2.5 15.6%
CTCP Cap nudc Hai Phong HPW 1,633 15.9 1.6 79.6%
CTCP Cap thoat nudc Lam bong LDW 1,710 241 1.8 19.0%
CTCP - T6ng cong ty nudc - moi .
truong Binh Duong BWE 11,656 23.1 2.3 142.0%
Trung binh 17.7 2.0

Thay dién Von héa (ty déng)
CTCP Co bién Lanh REE 32,924 15.49 1.7 44%
CTCP Thuy dién Hla Na HNA 5,669 18.05 1.7 15%
CTCP Thuy dién Thac Mo TMP 4,795 13.20 3.2 20%
Trung binh 15.5 1.7

Hinh 27: binh gia P/E 5 nam.

Ngudn: Bloomberg, PHS téng hop

Hinh 28: binh gia P/B 5 nam.
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Nguon: Bloomberg, PHS tong hop Ngudn: Bloomberg, PHS t6ng hop

www.phs.vn

(1) Tién dé thi cong cham hon so véi ky vong

(2) Tién do md ban du an bat dong san cham hon so véi ky vong

(2) Gia nguyén vat liéu tang cao: Udc tinh chi phi nguyén liéu chiém hon
50% trong co ciu gia von xay dung. Do d6, chi phi gia tdng nguyén vt liéu
sé tac dong tiéu cuc dén co cau loi nhuan gop cta doanh nghiép.

Bloomberg: PHS <GO>
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Bao cao tai chinh

Ty VND
Két qua kinh doanh
Doanh thu thuan
Gia vén hang ban

Lgi nhuan gop

Chi phi bén hang va QLDN

Loi nhuan tir HDKD

Lai nhuan tai chinh

Chi phi tai chinh

L3i (16) tir cong ty lién két
Thu nhap khac, rong

Lgi nhuén trudc thué

Loi nhuan sau thué

LNST ctdia ¢8 déng Cong ty ty me

Can doi ké toan

Tai San Ngan Han

Tién va tuong duong tién
Dau tu tai chinh ngan han
Phai thu ngan han

Hang t6n kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai sén cd dinh

Chi phi xay dung d& dang
DAau tu tai chinh dai han

Tai san dai han khac

2022A 2023A
8,453 12,704
(7,536) (11,523)
917 1,181
(223) 79
637 1,167
1,080 351
(765) (854)
27) (113)

61 4
985 556
931 396
782 404
2022A 2023A
19,975 18,681
1,710 2,670
1,616 1,488
9,059 7,070
7,080 6,888
509 565
12,025 12,014
172 6
2,684 3,862
7,374 6,543
1124 940
670 663

2024A
12,870
(10,889)
1,981
(380)
1,543
333
(446)
(79)

21
1,373
1,108
927
2024A
17,689
2,471
1,781
5,858
7,090
489
11,752

3,479
6,650
675
889

Bdo cdo lan dau | VCG

2025F 2026F
15,466 16,985
(13,059) (14,335)
2,407 2,650
(457) (501)
1,880 2,072
302 280
(425) (407)
79) 79)
21 21
1,699 1,888
1,372 1,525
1,147 1,275
2025F 2026F
20,751 22,334
2,241 3733
3,195 1,781
6,920 7,600
7,808 8,575
587 645
11,856 11,813
59 59
3,476 3,326
6,757 6,864
675 675
889 889

Téng cong tai san

No phai tra
No ngén han
No dai han

Vén chu s6 hitu

V6n gop va lgi nhuan gitt lai

Lgi ich c8 déng thiéu s6

Khac

Téng nguén vén

22,069 20,453
12,763 14,422
9,305 6,031
9,931 10,241
6,542 6,927
40 40
3,348 3,274

18,325
12,912
5413
11,116
7,855
40

3,221

20,149 20,198
14,847 15,859
5,303 4,340
12,458 13,949
8,789 9,826
223 426
3,446 3,696

www.phs.vn

Bloomberg: PHS <GO>
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Luu chuyén tién té 2025F 2026F
Luu chuyén tién thuan tir HD Kinh doanh (1,767) 3,648 1,647 371 726
Luu chuyén tién thuan tir HD Pau tu 1,886 (168) 2 (461) (461)
Luu chuyén tién thuan tir HD Tai chinh (1,222) (2,521) (1,847) (140) (997)
Luu chuyén tién thuan trong ky (1,102) 960 (199) (230) (732)
Tién & twong duong tién dau ky 2,812 1,710 2,670 2,471 2,241
Tién & tuong duong tien cudi ky 1,710 2,670 2,471 2,241 1,510
Chi s6 tai chinh 2022A 2023A 2024A 2025F 2026F
Tang trudng

Loi nhuén sau thué 47% 50% 1% 20% 10%
Tong tai san 79% -57% 180% 24% 11%
Doanh thu 3% -4% -4% 11% 5%
T8ng vén chi s& hiru 30% 3% 9% 12% 12%

Kha nang sinh loi

Ty suét 13i gop 11% 9% 15% 16% 16%
Ty suat EBIT 8% 9% 12% 12% 12%
Ty suét 1ai rong 9% 3% 7% 7% 8%
ROA 2% 1% 3% 4% 4%
ROE 8% 4% 8% 9% 9%

Hiéu qua hoat dong

S6 ngay phai thu 430 232 183 163 163
S& ngay tén kho 255 221 234 184 184
S6 ngay phai tra 105 75 75 75 75

Kha nang thanh toan

Ty suét thanh toan hién thai 1.6 1.3 1.4 1.4 1.4
Ty suét thanh toan nhanh 1.0 0.8 0.8 0.7 0.7
Ty suat thanh toén tién mat 0.2 0.2 0.2 0.2 0.1

Cau tric tai chinh

T8ng ng/Tdng tai san 42% 36% 30% 27% 23%
Téng ng/Van cha sé hitu 136% 108% 79% 71% 57%
Vay ngan han/VCSH 54% 60% 40% 38% 34%
Vay dai han/VCSH 82% 48% 39% 34% 23%

Nguén: PHS téng hop va du phéng

www.phs.vn Bloomberg: PHS <GO> 31



Pam bao phan tich

Bdo cédo dugc thuc hién bdi Té Pinh Hién Vién, Chuyén vién phan tich - Céng ty C6 phan Ching khoén Phd Hung. Mai
nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu trach nhiém cho su chuén bi va noi dung cla tat ca
céc phan co trong ban bdo cédo nghién ctru nay dam bao rang, tat ca céc y kién cua nhirng ngudi phéan tich, chién lugc
hay nghién ctru déu phan anh trung thuc va chinh xac y kién ca nhan ctia ho vé nhirng van dé trong ban béao cédo. Moi
nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khong dugc hudng bat cir khoan chi trd nao trong
qué kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

MUA: C& phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu c6 tiém nang ting gia tir 10% dén 20%.

NAM GIU" C3 phiéu cho thay tiém ning ting trudng han ché dudi 10%.

GIAM TY TRONG: C8 phiéu cé th& gidm nhe tir 0% dén -10%.

BAN: C8 phiéu c6 kha néng giam hon -10%.

KHONG XEP HANG: CG phiéu khong duoc xép hang trong pham vi theo ddi ctia PHS hoéc chua duoc niém yét.
Hiéu suat dugc dinh nghia la téng Igi nhuan trong 12 thang (bao gém ca cé turc).

Mién trir trach nhiém

Bao cao nghién ctru nay dugc chuan bi bgi Céng ty C6 phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay dugc thu thap tir cac nguén dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh danh gia hién tai cGia chuyén vién phan tich tai thoi di€ém phat hanh bao céo va cé thé thay d6i ma
khong can théng bao trude. Bdo cdo nay khong phai la mot 16i dé nghi ban hodc moi chao mua bt ky loai chirng
khoan nao. Bao cdo khong nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu
thé, tinh hinh tai chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hoéc cac can b, giam déc
ho&c nhan vién cla ho c6 thé cd loi ich hodc vi tri trong, va cé thé thuc hién céc giao dich lién quan dén ching khodn
hoac quyén chon dugc dé cap trong bdo cédo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu
ngan hang dau tu hodc cac dich vu khac cho céc céng ty duoc dé cap trong bao cdo nay. PHS, cac cong ty lién két
cla minh, cling nhu céc céan b, giam doc hodc nhan vién cta ho, khéng chiu bat ky tréch nhiém phap ly nao déi véi
bat ky t6n that truc ti€p hodc hé qua nao phat sinh tir viéc sir dung bao cdo nay hoéc noi dung cla né.

© C6ng ty C6 phan Chirng khoan Phi Hung
Tang 21, Pha My Hung Tower,
8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM

Dién thoai: (84-28) 5413 5479 Fax: (84-28) 5413 5472

Customer Service: 1900 25 23 58 Call Center: (84-28) 5413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

Chi nhanh Quan 1 Chi nhanh Quan 3 Chi nhanh Tan Binh

Phong 1003A, Tang 10, Toa nha Ruby Tang 4 va 5, D&D Tower, Toa nha Park Legend,
81-83-83B-85 Ham Nghi, 458 Nguyén Thij Minh Khai, Phuong 2, Quan 251 Hoang Van Thy, Phudng 2, Quan Tan
P. Nguyén Thai Binh, Quan 1, Tp.HCM 3, Tp.HCM Binh, Tp.HCM.

Dién thoai: (+84-28) 3 535 6060 Dién thoai: (+84-28) 3 820 8068 Dién thoai: (+84-28) 3 813 2401
Fax: (+84-28) 3 5352912 Fax: (+84-28) 3 820 8206 Fax: (+84-28) 3 813 2415

Chi Nhanh Thanh Xuan Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 2, Toa nha Eliteco,

N04 Hoang Pao Thuy, Phuong Trung Hoa, 18 Tran Hung Pao, Quan Hong Bang, Hai

Quan C3u Giay, Ha Noi Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-22) 384 1801

Quy Khéch hang vui long xem néi dung chi tiét vé xung dét lgi ich va khuyén cdo cudi bdo céo nay



