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CTCP Viglacera (VGC)

Nganh KCN & VLXD
Ngay bao cao 21/10/2025
Gia hién tai 50.000 VND
Gia muc tiéu 64.100 VND
Gia muc tiéu gan nhat 65.300 VND
TLtang 28,2%
Loi suat c8 tuc 4,4%
T6éng muc sinh 16i +32,6%
GT vén hoa 26 nghin ty dong
Room KN 11,4 nghin ty déng
GTGD/ngay (30n) 57,2ty doéng
C8 phan Nha nudc 38,6%
SL ¢ phiéu luu hanh LL48tr
Pha lo&ng 448tr

VGC VNI
P/E (trugt) 16,2x  17,0x
P/B (hién tai) 22x 22
ROA 56% 2,0%
ROE 14,8% 13,3%
Téng quan Cong ty

VGC ladoanh nghiép phat tri€én KCN
hang dau tai Viét Nam, chiém uu thé
tai khu vuc mién Bac vdi quy dat cho
thué dat 1.350 ha tinh dén cudi quy
1/2025. V&i hon 50 ndm hinh thanh
va dudc ¢ phan hoa vao nam 2014,
cbngty cling hoat ddng manh trong
mang san xuat va kinh doanh VLXD
- bao gém kinh xay dung, thiét bi vé
sinh, gach men va gach xay - déng
thai tich cuc phat trién cac du an
nha & xa hoi bén trong cac KCN cuia
cong ty.

Dién bién gia c8 phiéu
45%

30%

15%

0%

YTD 1Y  3Yann.

VGC mVNI

D6 Cong Anh Tudn
Chuyén vién

DPinh Thi Thuy Duong
Pho Giam déc

See important disclosure at the end of this document
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Cap nhat
M® tai khoan

MUA +32,6%
2024 2025F 2026F 2027F
Doanh thu (t\’/déhg) 11.906 13.295 16.047 18.918
% YoY -9,8% 1,7% 20,7% 17,9%
Loi nhuan gop % YoY -01% 8,9% 26,0% 31,3%
LNST sau lgiichCDTS (t\/ déng) 1.105 1141 1.641 2.497
% YoY -9,3% 3,3% 43,8% 52,1%
EPS % YoY -9,3% 3,3% 43,8% 52,1%
Bién LN gop 29,5% 28,8% 30,1% 33,5%
Bién LN rong 9,3% 8,6% 10,2% 13,2%
ROE 13,7% 13,6% 18,7% 25,3%
Ng rc‘mg/vdn CSH 15,3% 9,6% 3,4% -17,6%
Lai suat cé tuc 4,4% 4,4% 4,4% 4,4%
Cétuc (déng/cé’ phiéu) 2.200 2.200 2.200 2.200
P/E 21,3x 20,6x 14,3% 9,4x
P/B diéu chinh 2,4x 2,4x 2,2x 1,9%

Mang VLXD phuc hoi; bat dau tién trinh tai cau truc

e Chung téi diéu chinh giam 1,8% gia muc tiéu cho Téng Céng ty Viglacera (VGC) xudng 64.100
déng/c8 phiéu nhung nang khuyén nghi tu PHU HOP THI TRUONG 1én MUA do gia c& phiéu da
gidm 24% trong 2 thang qua.

e Muc giam trong gia muc tiéu chd yéu do dinh gia mang KCN giam 7% (do du phong dién tich
ban giao dat KCN trung binh trong giai doan 2025-29 giam 6%), 1an at muc tang 2% trong dinh
gid mang VLXD (nhd téng Igi nhuéan gdp tang 1% va chi phi ban hang giam).

¢ Chung t6i diéu chinh tang nhe 1% du bao LNST sau Igi ich CDTS giai doan 2025-29 (thay dgi lan
UGt -24%/-21%/-3%1+15%/+25%), chl yéu phan anh (1) Igi nhuan gép mang VLXD tang 1% (du
phong bién Igi nhuan mang kinh xay dung phuc héi nhanh haon sau phé duyét chéng ban pha
gia du kién trong nam 2026) va (2) t6i uu chi phi ban hang nha tai co cdu. Cac yéu té tich cuc
nay lan at (3) Igi nhuan gdp mang KCN giam 3% (do du phong dién tich ban giao trung binh giai
doan 2025-29 giam 6%, xudng muc 153 ha).

e Chung t6i du phong LNST sau Igi ich CDTS nam 2026 tang 44% YoY, dudc dan dat bai (1) Igi
nhuan gdp mang KCN dat +24% YoY (ban giao dat +19% YoY) va (2) Igi nhuén gop mang VLXD
dat +27% YoY (doanh thu tang trudng va bién Igi nhuan gdp phuc hoi).

« Dinh gia clia VGC dang & muc hap dan vai P/E du phong nam 2026 14 14,3 1an, phan anh PEG &
muc 0,4 dua trén CAGR LNST sau Igi ich CDTS du phong giai doan 2026-28 dat 40%.

e Y&ut6 hé trg: Phé duyét dau tu KCN va KBT mdi (khoang 1.000 ha).

« RUi ro: Dién tich ban giao dat KCN va bién Igi nhuan gép thap hon ky vong.

Dién tich ban giao dat KCN chiing lai trong 9T 2025, nhung tri€n vong ndm 2026 van tich cyc:
VGC da ban giao 20 ha trong quy 3/2025 (-33% YoY), dua t&ng dién tich ban giao 9T 2025 1én 85
ha (di ngang so vai cung ky), chu yéu do cac quyét dinh bi tri hodn va dam phan lai hgp dong cua
cac khach thué sau khi cac chinh sach thué quan dugc hoan tat. Tuy nhién, ching téi duy tri trién
vong tich cuc cho nam 2026, du phéng 130 ha dat KCN dugc ban giao (+19% YoY), dudc ho trg bdi
1) két qua thué quan cudi cling thuan Igi, 2) tang trudng manh mé trong von FDI giai ngan/dang
ky 9T 1an lugt 9%/15% YoY, va 3) Igi ich tiém n&ng ti cang thang thuong mai My-Trung leo thang.

VGC da khdi ddng ké hoach tai cau tric toan tap doan vao thang 8/2025 tap trung vao VLXD,
nham tinh gon hoat dong, giam bét s6 lugng cac cong ty con, va té chic lai thanh bén phan khuc
phu c6t I6i: gach men, san phdm su & voi nudc, kinh xay dung, va gach. Méi phan knuc sé dugc
quan ly bdi mét cong ty cot 16i duy nhat dé can bang hon nhu cau va san xuét, téi uu hoa hang ton
kho, va cat gidm chi phi ban hang/doanh thu tu khodng 9% xuéng 5% (tuong tu nhu GEE), nang
cao bién Igi nhuan va kha nang canh tranh. Chung téi ky vong ké hoach sé& thanh cong voi su hd
trg ti GEX va mé hinh téi cau tric GEE da dugc chiing minh, va sé co tac dong tich cuc dén chi phi
ban hang tunam 2027 trd di véi gia dinh chi phi ban hang/doanh thu giam tu 9,4% trong nam 2025
xuéng 7,2% trong nam 2029.
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Chung téi ky vong bién Igi nhuan kinh xay dung sé phuc héi tirndm 2026, dugc hé trg bdi bién
phap chdng ban pha gia du kién dugc phé duyét, theo GEX. V&i tuyén bo nam gilrkhoang 60%
thi phan sau khi hoan tat mua lai VFG, VGC co vi thé t6t dé tan dung lgi thé turchinh sach thuén Igi
nay.

See important disclosure at the end of this document www.vietcap.com.vn 21/10/202512
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Tri€n vong ndm 2025: Mang VLXD phuc hdi, bu dap cho muc
giam trong mang cho thué KCN sau khi ap thué

Hinh 1: Tri€n vong ndam 2025

LNST sau lgi ich CDTS, bao
cao

\ Dubio Dubao Nhandinh cua Vietcap vé:

Ty doéng 2024 2025 YoY 2025 (a) Tangtrudng YoY

méi/cli  (b) Dubdo 2025 mgi/cii

Ban giao d&t KCN (ha) 130 110 -15% -27%  (b) Do quyét dinh thué dat kéo dai cla khach thué trong nlia cudi nam
2025 trong khi chinh sach thué quan dugc hoan tat thuén Igi.

K&t qua ban giao 9T 2025: 85 ha (di ngang so vai cung ky).

Gia ban trung binh (USD/m2) 100 124 23% -2%

Doanh thu 11.906  13.295 12% -9% (b) Do chung tdi di€u chinh gidm du bao doanh thu mang KCN trong
khi duy tri du bdo mang VLXD dua theo su phuc hdi dung tién dé cua
mang nay.

K&t qua 9T 2025: 9,3 nghin ty dong (+14% YoY), khoang 64% du bao
nam 2025 trudc day clia chung toi.

Cho thué KCN & dich vu KCN 3.960 4.286 8% -24%  (b) Do du bao dién tich ban giao dat KCN thap hon clia chung toi.

BDSnhad 190 219 15% 0%

VLXD 7.841 8.874 13% 0%

Cac mang khac -84 -84 0% 0%

Lgi nhuan gop 3.517 3.831 9% -18%

Cho thué KCN & dich vu KCN 2.261 2.388 6% -26%

BDSnhad 54 4L, -18% 0%

VLXD 1.325 1.521 15% 0%

Cac mang khac -122 -122 0% 0%

Chi phiban hang -862 -970 13% -5%

Chiphiquan ly T4t -824 1% -9%

Lgi nhuan ti HDKD 1.911 2.037 7% -25%

Thu nhép tai chinh 76 100 32% -1%

Chi phi tai chinh -310 -297 -4% -6%

Thu nhép tu cac lién doanh -75 -9 N.M. N.M.

Thu nhép khac 29 0 N.M. N.M.

LNTT 1.630 1.831 12% -27%

LNST trudc Igi ich CDTS 1.188 1.346 13% -27%

LoiichCDTS -83 -204 147% -43%

1.105 1.141 3% -24%  (a) Su phuc hdi ciia mang VLXD dan d&t su phuc hdi Igi nhuan.

(b) Chu yéu do du bao dién tich ban giao dat KCN thap hon clia ching
toi.

K&t qua 9T 2025: 851 ty dong (+50% YoY), khodng 57% du bao ndm
2025 trugc day cla chung téi.

See important disclosure at the end of this document
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Tri€n vong ndm 2026: Tang trudng chung & tat ca cac mang

kinh doanh
Hinh 2: Trién vong nam 2026
. , Dubao Nhandinh cua Vietcap vé:

Ty déng D‘igzg D‘;",gg‘s’ YoY 2026 (a) Tangtrudng YoY

méi/cli  (b) Dubao 2026 mdi/cii

Ban giao d&t KCN (ha) 110 130 19% -23%  (a) Trién vong tang trudng ban giao dat KCN nam 2026 van dugc duy tri
do (1) k&t qua thué quan cudi cung ctia My déi vai Viet Nam 1a thuén Igi,
va (2) Igi ich tiém nang tU cang thang thuong mai My-Trung leo thang.
(b) Chu yéu do dién tich ban giao d&t nam 2025 yéu hon ky vong.

Gia ban trung binh (USD/m2) 124 130 5% 2%

Doanh thu 13.295 16.047 21% -7% (a) Chlyéu dugc thuc ddy béi da phuc hdi doanh thu mang VLXD 13%
YoY va doanh sé cho thué dat KCN cao hon.

(b) Do doanh s cho thué dat KCN cao hon, dugc thuc day béi ca dién
tich dat 16n hon va gia cho thué trung binh cao hon. Doanh thu 6T
2025 dat 6,1 nghin ty dong (+14% YoY).

Cho thué KCN & dich vu KCN 4.286 5.368 25% -19%  (b) Do chung téi diéu chinh gidm du phong dién tich ban giao dat KCN.

BDSnhad 219 263 20% 0%

VLXD 8.874  10.501 18% 0% (a) bugc thuc déy bdi (1) da phuc héi ti€p tuc duy tri va (2) su hop nhét
canam cla VFG (so vSi hgp nhat nlra nam cho 6 thang cubi ndm 2025).

Cac mang khac -84 -84 N.M. N.M.

Lgi nhuan gép 3.831 4,827 26% -13%  (b) Lgi nhuan gdp mang cho thué KCN manh haon, bu dap cho mic
giam Igi nhuan trong mang VLXD.

Cho thué KCN & dich vu KCN 2.388 2.965 24% -20%

BDSnhad 44 53 20% 0%

VLXD 1.521 1.931 27% 0% (a) Chungt6i duphdng biénlginhuan gdp hgp nhat sé caithién1én18,4%
(+1,3 diém % YoY), dugc thuc déy bdi su phuc héi bién Igi nhuén kinh xay
dung dua theo viéc du kién phé duyét bién phap chéng ban pha gia vao
nam 2026, theo GEX.

Cac mang khac -122 -122 N.M. N.M.

Chi phiban hang -970 -1.126 16% -4%

Chiphiquan ly 824 -995  21% 7%

Lgi nhuan tir HDKD 2.037 2706  33% -19%

Thu nhép tai chinh 100 93 -7% -15%

Chi phi tai chinh -297 =347 17% -9%

Thu nhép tu cac lién doanh -9 0 N.M. N.M.

Thu nhép khac 0 0 N.M. N.M.

LNTT 1.831 2.452 34% -20%

LNST trudc Igiich CDTS 1.346 1.962 46% -20%

LgiichCDTS -204 -320 57% -15%

LNST sau lgiich CDTS, bao 1.141 1.641 44% -21%  (a) Bugc thuc day bdi tang trudng Igi nhuan gop trong KCN/vat liéu

cao xay dung Ian lugt 1a 24%/27% YoY.

(b) Do chuing tdi diéu chinh gidam du phéng dién tich ban giao dat KCN.

Nguén: VGC, Vietcap
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Tri€n vong dai han

Chung téi du bdo CAGR doanh thu va LNST sau Igi ich CDTS Ian lugt dat
13% va 27% trong giai doan 2025-29

Hinh 3: Co cau doanh thu hgp nhat clia VGC theo mang (ty déng)

W Construction materials M IPland sales & services MW Residential real estate
25,000
Others e VGC's consolidated revenue 2161 21712
20,000 18.918
' 16,047
15,000 11.906 13,295
10,000 3,960 4,286
5,000 7,841 8,874
0
2024 2025F 2026F 2027F 2028F 2029F
-5,000

Nguon: VGC, Du bao cla Vietcap

Hinh 4: Co c4u Igi nhuan gdp theo mang va LNST sau Igi ich CDTS cua VGC (ty dong)

W Construction materials B P land sales & services
W Residential real estate Others
9,000 ® VGC's consolidated gross profit @ VGC's NPAT-MI
8,000 7,619 7,250
7.000 6,335
6,000
4,827
5,000
3,946
4,000 3,517
3,000 2,497
2,000
1,000 2,433
0
-1.000 2024 2027F 2028F 2029F

Nguon: VGC, du bao cua Vietcap

Chung t6i du phong CAGR doanh thu giai doan 2025-29 la 13%, dugc thuc day bdi:

e Mang VLXD: Doanh thu du kién tang trudng véi CAGR 13%, dugc hé trg bai tang trudng
16%/11%/12%/10% lan Iugt trong cac phan khuc kinh xay dung/thiét bi vé sinh/gach
men/gach, phan anh ky vong phuc hoi dan clia chung téi déi vai nhu cau bat déng san.

e Mang cho thué KCN: CAGR 13% dugc thuc déy bai phi dich vu KCN tang trudng bén
viing, gia cho thué trung binh du kién tang khoang 5% hang nam, va du phong dién tich
ban giao KCN tang tu muc day clia nam 2025 khi nhiing kho khan vé thué quan giam bt
va trién vong tang trudng dugc cung .

Chung t6i du phong CAGR LNST sau Igi ich CDTS giai doan 2025-29 la 27%, dugc thuc day bai
(1) Igi nhuan gdp mang VLXD dat CAGR 21% (CAGR doanh thu 13% va bién Igi nhuan gop phuc héi
vé muc trung binh lich sr22,9% vao nam 2029), va (2) Ioi nhuén gop cho thué & dich vu KCN dat
CAGR 14% (chu yéu do tang trudng doanh thu).

See important disclosure at the end of this document www.vietcap.com.vn 21/10/202515



http://www.vietcap.com.vn/

Vietcap

Chung téi tdng nhe 1% du bao t&ng LNST sau Igi ich CDTS giai doan 2025-29, chl yéu phan anh:

e (1) MUc tang 1% trong Igi nhudn gdp mang VLXD, dugc thuc ddy bdi du phong phuc héi bién
Igi nhuén kinh x&y dung nhanh hon cla chung téi sau bién phap chéng ban pha gia du kién
dugc phé duyét vao ndm 2026; va

e (2) Chiphiban hang/doanh thu thdp hon déi véi mang VLXD, phan anh nhiing né Iuc tai cau
trdc dang thuc hién clia VGC (can bang tét hon cung-cau, téi uu hda quan ly hang tén kho va
giam that thoat).

e Nhing yéu t6 tich cuc nay I6n hon (3) muc giam 3% trong Igi nhuan gdp mang cho thué KCN,
do dién tich ban giao dat KCN trung binh thap hon 6% trong giai doan 2025-29 (153 ha).

binh gia
Chung téi ti€p tuc strdung phuong phap dinh gia téng cua tung phan (SOTP) dé dinh gia VGC.

Chung téi diéu chinh giam 1,8% gia muc tiéu, chu yéu do dinh gia mang cho thué KCN thap hon
7% (do muc giam 6% dién tich ban giao dat giai doan 2025-29), tac dong I6n hon dinh gia mang
VLXD cao han 2% (du phéng Igi nhuén gdp cao hon 1% va chi phi ban hang thap han).

Phuong phap dinh gia

Vui Iong tham khao Bao cdo 18n dau VGC thang 6/2025 clia chung toi.

binh gia VGC

Hinh 5: Dinh gia VGC

Phucng phap Giatrihiéntai  Tylésdhiu (%) NPV thuc té (ty
dinh gia rong (NPV) du dong)
phéng (ty déng)

KCNvaBbS nha & 16.895
Tién Son - Bac Ninh CKDT 175 100% 175
Yén Phong | - B&c Ninh CKDT 193 100% 193
Yé&n Phong m& réng - B&c Ninh CKDT 173 100% 173
Yén Phong 2C - B&c Ninh CKDT 104 100% 104
Thuan Thanh - Bac Ninh CKDT 4.317 100% 4.317
PhUuHa-PhuTho CKDT 1.483 100% 1.483
Pong Van IV - HaNam CKDT 180 100% 180
bdéng Mai - Quang Ninh CKDT 86 100% 86
Hai Yén - Quang Ninh CKDT 841 100% 841
Yén My - Hung Yén CKDT 522 60% 313
Tién Hai - Thai Binh CKDT 1.084 100% 1.084
Phong Dién - Hué CKDT 1173 100% 1173
TranYén - Yén Bai CKDT 1.306 100% 1.306
S6ng Cong - Thai Nguyén CKDT 2.561 51% 1.306
D6c P4 Tréng - Khanh Hoa CKDT 928 60% 557
KCN1-HungYén CKDT 1.758 51% 897
ViMariel GTSS 461 100% 461
Nha & xa hdi & nha & thuong mai tai 10x PIE 219 100% 219
Khéch san & resort Van Hai, Van Dén, Quang Ninh NPV 2.030 100% 2.030
Vat liéu xay dung CKDT 18.882 70% 13.498
Téng NPV 30.393
(+)T6Nng tién mat va dau tu ngén han 3.269
(-)Téng ng vay -4.921
V8n CSH rong 28.741
Trong do, KCN 15.977
Trong do, VIXD 12.764
S6 ¢ phiéu dang luu hanh (triéu) 448
Gia myc tiéu (déng/c8 phiéu) 64.100
Tylé tang 28,2%
Lgi sudt c8 tuc 4,6%
T&ng muc sinh I6i du phong 32,6%

Nguén: VGC, du bao cua Vietcap
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Hinh 6: Gia dinh ty 1é chiét khau cho VGC

Chi phivén Dubao cii Du bao méi
WACC 11,2% 1,2%

Nguon: Dy bao cua Vietcap

Cac cong ty cung nganh

Chung t6i bao gém ca cac céng ty xay dung trong nudc va knu vuc, cling nhu cac cong ty KCN
trong nusc. Chung téi nhan thay VGC thudng giao dich & muc cao so véi cac cdng ty KCN khac,
nhung & muc thap hon so vai cac cong ty xay dung. Tuy nhién, hién tai VGC dang giao dich véi P/B
cao haon, co thé do KQKD quy 2/2025 kha quan.

Hinh 7: P/B diéu chinh cua VGC va cac céng ty cung nganh KCN & VLXD

VGC — |P peers median —— Construction material peers median

45 , PIB3nam cla VGC/cong ty cung nganh VLXD/KCN: 2,1/2,5/1,6 1an
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Nguon: Dirliéu céng ty, Vietcap dubao (Chung t6i ap dung P/B diéu chinh cho VGC va cac cong ty cung nganh
KCN trén doanh thu chua thyc hién tu viéc cho thué KCN va P/B bao céo cho cac cong ty cung nganh VLXD;
d{liéu tinh dén ngay 17/010/2025).

Hinh 8: Dién bién P/E cla cac cong ty cung nganh *

VGC —— Construction Materials —— [ndustrial Parks

P/E trung vi 3 ndm cua VGC:
P/E trung vi 3 nam cla nganh VLXD: 21,3 1an

40 |p/E trung vi 3 ndm cdanganh KCN: 15,0 I&n
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Nguon: Bloomberg, Vietcap (d{ liéu tinh dén ngay 17/10/2025)
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Quéc gia

Hinh 9: So sanh cac cdng ty cing nganh cua VGC

DT truot P/E EV/
12T trugt EBITDA
12T trugt 12T

VLXD

Monalisa Group Co Ltd Trung Quéc 965 584 -21,2 5 -80,1 29,8 11 12 198,4x 2,1x N/A
Triumph New Energy Co Ltd Trung Quéc 712 456 -51,6 -139 N/A 126,7 -24,7 N/A N/A 1,9x N/A
Arwana Citramulia Tbk PT Indonesia 235 176 16,0 27 55 -15,2 25,3 8,1 8,8x 2,2x 6,3x
Dynasty Ceramic PCL ThéiLan 381 196 -9,4 30 -14,4 29,0 14,4 6,9 12,5x 1,8x 7,8x
Kajaria Ceramics Ltd An bd 2.256 548 1,2 35 -30,3 -11,0 1,0 1,0 57,9x 7,2x 21,5x
Somany Ceramics Ltd An bo 208 313 2,6 7 -38,0 32,0 8,1 0,7 30,4x 2,4x 9,3x
Binh Minh Plastics JSC Viét Nam 500 205 5,2 47 17,9 -68,8 39,4 7,5 11,0x 4,2x 5,4x
Hoa Phat Group JSC Viét Nam 8.158 5.586 6,5 529 20,3 49,8 1,7 N/A 16,0x 1,8x 10,0x
Trung vi 606 384 1,9 28 -14,4 29,4 11,3 4,1 16,0x 2,1x 8,6x
KCN

KBC Viét Nam 1.287 213 156,8 57 449,8 8,2 6,9 N/A 20,0x 1,4x 15,9%
SIP Viét Nam 493 319 9,9 50 20,3 -47,1 28,2 2,3 10,7x 2,8x 8,7x
IDC Viét Nam 521 306 -6,2 59 -18,0 -18,3 28,8 7,2 9,1x 2,4x 4,8x
SzZC Viét Nam 222 40 8,9 14 27,9 41,6 1,7 3,08 16,0x 1,9x 12,0x
GVR Viét Nam 4115 1.124 23,8 209 89,4 -21,7 9,8 11 20,4x 1,9x 14,2x
LHG Viét Nam 56 26 40,1 1l 47,0 -50,2 17,5 6,4 5,0x 0,9x 1,9x
PHR Viét Nam 269 68 13,8 20 24,8 -46,3 13,4 2,58 13,9x 1,9x 14,8x
BCM Viét Nam 2.589 315 0,7 143 37,4 102,2 18,2 1,5 18,8x N/A 24,3%
Trung vi 507 260 1,9 54 32,6 -20,0 15,4 2,6 15,0x 1,9x 13,1x
VGC Viét Nam 1.001 508 16,5 54 135,4 15,3 15,9 5,0 16,2x 2,2x 7,3x

Ngudn: Bloomberg, Vietcap (diliéu tinh dén ngay 17/10/2025)

Dién bién khuyén nghi

Hinh 10: Dién bién gia muc tiéu Vietcap so véi gia c6 phiéu (déng/cd phiéu)
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PHTT
65.300

70,000
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60,000 64.100
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50 000 49.800

40,000

30,000
T12/23 TO3/24 T06/24 T09/24 T12/24 T03/25 T06/25 T09/25 T12/25

e \arket price Target price

Nguén: Bloomberg, Vietcap
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Hinh 11: Doanh thu theo quy ctia VGC

KQKD theo quy

Hinh 12: LNST sau Igi ich CDTS theo quy ctia VGC

mmm Revenue (VND bn), LS YoY, RS mmm NPAT-MI (VND bn), LS YoY, RS
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Nguén: VGC, Vietcap Nguén: VGC, Vietcap
Hinh 13: Du bao doanh s6 va Igi nhudn mang cho thué KCN Hinh 14: Ng vay rong/VCSH
B Revenue, RS ====|P [and sales (ha) Net debt/ equity
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Nguén: VGC, Vietcap

Hinh 15: Lgi nhuan gdp theo ting mang

Nguén: VGC, Vietcap

Hinh 16: Bién Igi nhuén gdp theo tiing mang (%)

m |P leasing and services M Residential real estate

Construction materials

=P leasing and services
=@-—Residential real estate

Construction materials
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Nguén: VGC, Vietcap Nguén: VGC, Vietcap
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Bao cao Tai chinh

KQLN (ty dé‘ng) 2024 2025F 2026F 2027F Bang CDKT (ty d6ng) 2024 2025F 2026F 2027F
Doanh thu 11.906 13.295 16.047 18.918 Tién va tuong duong 2.860 3.337 4.817 7.813
Gia von hang ban -8.389 -9.464 -11.220 -12.583 PautuTC ngén han 433 937 937 937
Lgi nhuan gép 3.517 3.831 4.827 6.335 Céc khoan phai thu 1.081 1.227 1.495 1.762
Chi phiban hang -862 -970 -1.126 -1.227 Hang tén kho 4.376 4.926 5.533 6.033
Chi phiquanliDN -744 -824 -995 -1.173 TS ngén han khac 74 74 74 74
LN tU HDKD 1.91 2.037 2.706 3.935 Téng TS ngén han 9.464 11.141 13.496 17.259
Doanh thu tai chinh 76 100 93 140 TS daihan (gop) 26.955  29.966 31.807 34.101
Chi phi tai chinh -310 -297 =347 -396 - Khau hao I0y k& -19.020 -22.184 -24.899 -27.970
Trong do, chi phildi vay -269 -272 -323 -37 TS daihan (rong) 7.935 7.781 6.909 6.132
Lgi nhuén tucéng ty LDLK -75 -9 0 0 Pau tu TC dai han 365 217 217 217
(L8)/1ai khac 29 0 0 0 TS dai han khac 7.063 6.506 7.052 6.610
LNTT 1.630 1.831 2.452 3.679 Téng TS dai han 15.363 14.504 14.178 12.958
Thué TNDN -443 -485 -490 -736 Téng Tai san 24.827 25.645 27.675 30.217
LNST truéc CDTS 1.188 1.346 1.962 2.943
Laiich CP thiéu s6 -83 -204 -320 -446 Phaitra ngén han 1.754 1.763 1.937 2.241
LNST sau lgi ich CDTS, bao cao 1.105 1.141 1.641 2.497 Ng ngén han 2.572 2.992 3.554 4.026
LNST saulgiichCBDTS, c6t i (1) 1.105 1.141 1.641 2.497 Ng ngén han khac 4.421 4.421 4.421 4.421
Téng ng ngén han 8.746 9.176 9.91 10.687
EBITDA 3.862 5.201 5.420 7.006 Ng dai han 2.240 2.269 2.587 2.397
EPS b&o cao, VND 2.350 2.428 3.492 5.312 Ng dai han khac 3.888 3.888 3.888 3.888
EPS c6t 16i (1), VND 2.350 2.428 3.492 5.312 Téng ng 14.874 15.333 16.387 16.973
EPS phaloéng, VND 2.350 2.428 3.492 5.312
DPS bao cao, VND 2.200 2.200 2.200 2.200 CG phiéu uu déi 0 0 0 0
DPS/EPS béo céo (%) 94% 91% 63% 41% V6n 8 phan 4.484 4.484 4.484 4.484
(1) Biéu chinh cho cac khoan muc bat thusng Thang duvén c8 phan 930 930 930 930
Lgi nhuan git lai 1.426 1.581 2.236 3.747
TYLE 2024  2025F  2026F  2027F V6N khac 1.470 1.470 1.470 1.470
Tang trudng LgiichCBTS 1.644 1.848 2.169 2.614
TT doanh thu -9,8% 1,7% 20,7% 17,9% Vén chu sé hiiu 9.953 10.313 11.288 13.245
TT Igi nhuén tu HBKD -2,0% 6,6% 32,9% 45,49% Téng cong ngu6n vén 24.827 25.645 27.675 30.217
TTEPS bao céo -9,3% 3,3% 43,8% 52,1%
TT EPS c6t 16i -9,3% 33%  43,8% 52,1%
CPIuuhanhcudinadm, tr (phaloang) 448 L4L8 L4L8 448
Kha nang sinh 1&i
Bién LN gop % 29,5%  28,8% 30,1%  33,5% LCTT (ty dong) 2024  2025F 2026F  2027F
Bién LN tuHD % 16,0% 15,3% 16,9%  20,8% Tién dau ndm 1.842 2.860 3.337 4.817
Bién EBITDA 32,4% 39,1% 33,8% 37,0% Lgi nhuanrong 1.105 1141 1.641 2.497
Bién LNST saulgiich CDTS 9,3% 8,6% 10,2% 13,2% Khau hao 1.951 3.164 2714 3.071
ROE % 13,7% 13,6% 18,7% 25,3% Thay d&i vén luu dong 1.192 -687 -701 -463
ROA % 4,5% 4,5% 6,2% 8,6% Piéu chinh khac 48 0 0 0
Tién tirhoat dong KD 4.296 3.618 3.655 5.106
Chi s8 hiéu qua van hanh
S6 ngay tén kho 198 179 170 168 Chi mua sdm TSCB, rong -2.534 -2.453 -2.388 -1.851
S6 ngay phai thu 34 32 31 31 Pauturong 245 -355 0 0
S6 ngay phai tra 72 68 60 61 Tién tUHD dau tu -2.289 -2.808 -2.388 -1.851
TG luén chuyén tién 160 143 141 139
Thanh khoan Cétucdatra -669 -986 -986 -986
CS thanh toan hién hanh 11 1,2 1,4 1,6 Tang (giam) von 0 0 0 0
CS thanh toan nhanh 0,6 0,7 0,8 1,1 Tang (gidm) ng ngén han -326 420 562 472
CS thanh toan tién méat 0,3 0.4 0,5 0,7 Tang (giam) ng dai han 3 29 318 -190
Ng/Taisan 19,4% 20,5% 22,2% 21,3% Tiéntlrcachoatdong TCkhac 0 204 320 446
Ng/Vén strdung 32,6% 33,8% 35,2% 32,7% Tién tirhoat déng TC -992 -333 214 -259
No/Vén CSH 15,3% 9,6% 3,4%  -17,6% T8ng luu chuyén tién té 1.015 477 1.480 2.995
Kha nang thanh toan i vay 14,4 19,1 16,8 18,9 Tién cudi ndm 2.860 3.337 4.817 7.813

Nguon: VGC, du bao cua Vietcap

See important disclosure at the end of this document
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Phu luc
Tai cau tric toan Tap doan nham cling ¢ bién Igi nhuan

VGC da chinh thiic khdi dong ké hoach tai cau tric toan Tap doan vao thang 8/2025, tap trung
chu yéu vao phan mang VLXD. K& hoach nham muc dich tinh gon hoat déng, gidm s6 lugng céng
ty con va cac tang quan ly, déng thdi té chuc lai mang kinh doanh thanh 4 phan khic phu cét 16i:
gach men, san phdm goém su & voi nudc, kinh xay dung, va gach.

Theo cau truc mdi, mdi phan khuc phu sé dugc quan ly bsi mét céng ty diéu hanh chl chét
duy nhét, cho phép VGC can bang tét hon nhu céau va san xuét, téi uu hoa hang tén kho va giam
thiéu that thoat, va cudi cung la giam chi phi ban hang/doanh thu tirknoang 9% xudng 5% (tuong
duong véi GEE), gilp cai thién dang ké bién Igi nhuan rong va kha nang canh tranh.

Chung tai tin rang viéc tai cau truc nay nhiéu kha nang sé dugc thyc hién thanh céng, dugc
hd trg béi kinh nghiém ctia GEX va thanh tich da dugc chiing minh tir viéc tai cau truc GEE.

See important disclosure at the end of this document www.vietcap.com.vn 21/10/2025111
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Hinh 17: Co cdu doanh nghiép du kién vao cudi quy 4/2025

VIGLACERA

KHU CONG NGHIEP VAT LIEU XAY DUNG CAC MANG KHAC

Sm s ve 5 . ) Dich vu du lich va nha Kjalkicand
Gach men Gom su, voi sen, va cac phu kién Kinh xay dung Gach xay hang va Thuong
mai

Viglacera Sanitary Ware ) Vigel Ha L
LLC(100%) Vietnam Float Glass igclaceraHa Long

(New) Company Ltd (100%) JSC (50%)

Viglacera Tien
Son JSC (51%)

Viglacera

Infrastructure 382 Dong Anh

&Urban | . Phu My Ultra- JSC (51%)
Viglacera Thanh Tri MR o FoatGlass

Investment : -
Ceramic Sanitary %
(100%) Ware JSC (60%) Ltd. (65%)

Viglacera

ViglaceraVan
Hai JSC (98%)

Huu Hung
=a CoOnstruction
eramics (51%)

Viglacera

Infrastructure
Investment
(100%) Dap Cau Glass CHAO -
JSC (86%) TuLiem JSC = ViglaceraJSC
(56%)

(100%)
ViglaceraYen
My IP
Development
JSC (60%)

Viglacera Trading
JSC (86%)

Tu Son Brick
Tile JSC (25%)

Viglacera

SanVig - JSC (50%)

Viglacera
(100%) Aerated
oncrete (98%)

Nguén: VGC, Vietcap (Cac cédng ty mau dd sé dugc sap nhap vai Viglacera Tien Son JSC)

See important disclosure at the end of this document www.vietcap.com.vn 21/10/2025112
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Mang BDS
Hinh 18: Danh muc KCN cua VGC

o iia Téngdién  Tylélap da Dién tich co

KCN Vi tri T;’I,zg ‘(’r"zr)‘ tich chc? thué vgo i:uc“:’? quz th& cho thué
(ha) 1/2025 con lai (ha)

Cac KCN dang van hanh/dang phat trién 4.572 3.274 63% 1.357
Tién Son Bac Ninh 332 244 100% 0
Yén Phong 1 B&c Ninh 345 259 100% 0
Yén Phong md réng B&c Ninh 314 227 100% 0
HaiYén Quang Ninh 182 137 60% 55
boéng Mai Quang Ninh 167 126 100% 0
pong Van IV Ha Nam 300 231 100% 0
Phu Ha Phu Tho 350 271 71% 79
Tién Hai Thai Binh 293 190 57% 82
Phong Dién Thira Thién Hué 284 217 41% 128
Yén My Hung Yén 280 207 87% 28
Yén Phong IIC B&c Ninh 221 136 100% 0
Thuan Thanh 1 Béc Ninh 250 184 0% 164
S6ng Cong 2 Giai doan 2 Thai Nguyén 296 192 0% 192
D6c béa Tréng Khanh Hoa 288 187 0% 187
TranYén Yén Bai 254 165 0% 165
KCN s6 1* Hung Yén 260 182 0% 182
ViMariel** Cuba 156 19 15% 101
Dy an*** 3.200 2.200 N/A N/A
KCN du kién 1 Mién Bac N/A N/A N/A N/A
KCN dy kién 2 Mién Bac N/A N/A N/A N/A
KCN du kién 3 Mién Bac N/A N/A N/A N/A
KCN du kién &4 Mién Bac N/A N/A N/A N/A
KCN du kién 5 Mién Bac N/A N/A N/A N/A
KCN du kién 6 Mién Bac N/A N/A N/A N/A
KCN dy kién 7 Mién Bac N/A N/A N/A N/A
KCN dy kién 8 Mién Bac N/A N/A N/A N/A
KCN du kién 9 Mién Trung N/A N/A N/A N/A
KCN du kién 10 Mién Trung N/A N/A N/A N/A

Nguén: VGC, Vietcap (*Chung téi ky vong sé& dugc phé duyét dau tu trong ndm 2025, chua ghi nhan vao dién
tich cho thué tinh dén cudi nam 2024; **Dy an nay dugc dinh gia theo gia tri sG sach va chua dugc ghi nhan
vao du bao doanh thu; **Chung téiluu y rdng cac du an sé phat trién clia VGC hién dang & giai doan déu: dang
hodc chuén bj xin gidy phép dau tu.)

See important disclosure at the end of this document www.vietcap.com.vn 21/10/2025113
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Xac nhan cua chuyén vién phan tich

T6i, D6 COng Anh Tuan, x4c nhan rang nhiing quan diém duac trinh bay trong bao cdo nay phan anh dung quan
diém céa nhan culia chung t6i vé cdng ty nay. Chung téi clng xac nhan réng khdng cé phan thu lao nao cla
chung t6i da, dang, hoac sé truc tiép hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé hién
trong bao cédo nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao dya
trén nhiéu yéu to khac nhau, bao gém chét Iugng, tinh chinh xac cla nghién clu, va doanh thu cla céng ty,
trong dé bao gém doanh thu tu cac don vi kinh doanh khac nhu bd phan Mai gidi t3 chuic, hoac Tu van doanh
nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

N&i dung chinh trong hé thdng khuyé&n nghi: Khuyén nghi dugc dua ra dua trén muc tang/gidm tuyét déi cla
gia c8 phiéu dé dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién taiva
khong lién quan dén hoat dong thi trudng. Céng thuic nay dugc ap dung tU ngay 1/1/2014.

Céc khuyén nghij Pinh nghia

MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%

KHA QUAN T6ng Igi nhuan ¢c6 dong (bao gém ¢ tuc) trong 12 thang toi du bao sé
duong tu10%-20%

PHU HOP THI TRUONG Téng Igi nhuan ¢8 déng (bao gém cd tic) trong 12 thang téi du bao sé dao
doéng gilra &m 10% va duong 10%

KEM KHA QUAN T6ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang tsi du bao sé am
tU10-20%

BAN T6ng Igi nhuén ¢8 déng (bao gém ¢B tuc) trong 12 thang t6i du bao sé am
trén 20%

KHONG DANH GIA B& phan nghién clu dang hoc co6 thé s& nghién cliu c6 phiéu nay nhung

khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé
tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu vén trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

KHUYEN NGHI TAMHOAN  Hinh thuc danh gia nay xay ra khi chua cé day du théng tin co sd dé xac
dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu lyuc doi vai cB phiéu nay.

Trurkhi co khuyén céo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nning bién déng gia
trong tuong lai co thé 1am cho cac khuyén nghi tam thai khéng khép vsi mic chénh Iéch gilia gia thi trusng
cuia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj déu tu can dugc thyc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat dong trong qua kh( khéng nhat thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té co thé anh hudng bt Igi dén gia tri, gia hoac Igi nhuan clia bat ky ching khoan hay céng cu
tai chinh nao co lién quan dugc ndi dén trong bao cao nay. & dugc tu van déu tu, thuc hién giao dich hoac
cac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vuc dé dugc giai dap.
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Lién hé

CTCP Chung khoan Vietcap (Vietcap)
www.vietcap.com.vn

Tru sé chinh (1): Bitexco

Thép tai chinh Bitexco, tang 15,

S6 2 Hai Triéu, Phudng Sai Gon, Tp. HCM
+84 28 3914 3588

Tru sé chinh (2): Nguyén Hué

Toa nha Vinatex, Tang 3, S6 10 Nguyén Hué,
Phudng Sai Gon, TP.HCM

+84 28 8882 6868

Chinhanh Ha Noi

109 Tran Hung Pao, tang 6
Phudng Cla Nam, Tp. Ha Noi
+84 24 6262 6999

Phong giao dich Ham Nghi

Toda nha Doji, tang 16, s6 81-83-83B-85 Ham Nghi,
Phudng Sai Gon, Tp. HCM

+84 28 88826868

Phong giao dich My Pinh

SAP.A09 Toa A - Chung cu cao tang HH2-1 (The Matrix One)
Phuding TU Liém, Tp. Ha Noi (S6 11L& Quang Pao)

+84 28 88826868

Phong Nghién clu va Phan tich

Research Team: +84 28 3914 3588 Hoang Nam

research@vietcap.com.vn Giam déc, ext 124
nam.hoang@vietcap.com.vn

Ngan hang, Chiing khoan va Bao hiém

Huynh Thi Héng Ngoc,
Trudng phong, ext 138

- V0 Thé Quéan, Phé Trudng phong, ext 364

- HO6 Thu Nga, Chuyén vién, ext 516

Hang tiéu dung

Hoang Nam

Giam déc, ext 124

- Bui Xuan Vinh, Chuyén vién cao cép, ext 584
- Ly Phuic Thanh Ngan, Chuyén vién cao cép, ext 532
- Nguyén Thao Nguyén, Chuyén vién, ext 268

B4t dong san
Luu Bich Héng
Trudng phong cao cap, ext 120

- Pham Nhat Anh, Chuyén vién cao cap, ext 149

Vimé

Hoang Thuy Luang

Trudng phong cao cap, ext 368

-bao Minh Quang, Chuyén vién, ext 365

Dau khi, Pién va Nudc

Dinh Thi Thuy Duong

Phé Giam déc, ext 140

- Duong Tan Phudc, Chuyén vién, ext 135
-DBb Cong Anh Tuan, Chuyén vién, ext 181
- Pham Phu Léc, Chuyén vién, ext 549

Céng nghiép va Co sé ha tang

Nguyén Thao Vy

Trudng phong cao cap, ext 147

- Nguyén ThiNgoc Han, Chuyén vién, ext 191

- Than Nhuboan Thuc, Chuyén vién cao cap, ext 174 - Hoang Gia Huy, Chuyén vién, ext 526
Khach hang ca nhan

Vi Minh Buc - Phé Giam d8c, ext 363

- Nguyén Quéc Nhat Trung, Trudng phong, ext 129

- Tong Hoang Tram Anh, Chuyén vién cao cép, ext 366

- L& Hai bang, Chuyén vién, ext 570

- V6 Phan Hong Kiét, Chuyén vién, ext 470

Phéng Tu Van Dau Tu, Giao dich Chuing khoén - Khach hang t& chirc va Trai phiéu
Tuan Nhan Chau Thién Tric Quynh
Giam déc diéu hanh Giam déc diéu hanh
Phéng Tu Van Dau Tu, Giao dich Ching khoan - Khach Phong Tu Van Dau Tu
hang t8 chuc va Trai phiéu
+84 28 3914 3588, ext 107
tuan.nhan@vietcap.com.vn

+84 28 3914 3588, ext 222
quynh.chau@vietcap.com.vn
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Khuyén céo

Bao cao nay dugc viét va phat hanh bdi Cong ty C8 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong bé, Céng ty C8 phan Ching khoan Vietcap khéng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chith& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung cuia Céng ty C3 phan Chiing khoan Vietcap va c6 thé thay di ma khong can théng bao trudc, Bao cao
nay chi nh&m muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty c8 phén ching khoan Vietcap va khéng mang tinh chat mai chao mua hay ban bat ky ching khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chumg khoan Vietcap, Xin vui long ghi rd nguon trich dan néu st dung cac théng tin trong bao cao nay.
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