- h s c C6 phiéu | Viét Nam | Phat trién B4t déng san
L] Tong CTCP Viglacera (VGC - HSX)

Tang ty trong PDHCD: KQKD tich cwc hon dw kién

Gia muc tiéu: VNDB52,800
Tiém nang tang/gidm: 20.4%

= VGC da té chirc DPHCD vao ngay 25/4/2026. BLD cho biét KQKD Q1/2026

Gia cé phidu (ddng) (24/4/2026) 43,850 da vwot ké hoach noi bo tuy nhién chwa cong b6 sb lidu chi tiét cho quy.
Ma Bloomberg VGC VN . . . .
Gia cao/thép 52 tuén (d) 37,445-64,600 = Ve trien vong nam 2026, VGC ciing bay t6 s tw tin rang KQKD co the
GILCDI(bdls/phiEn (i) 44,520 vurot ké hoach dé ra; cac chi tiéu diéu chinh cé thé dwoc cong bo vao
Von hoa thj trwong (ty d) 19,660 ,
Vén héa tri treong (tr.USD) 746 thang 9.
SlIg CP lwu hanh (tr.dv) 448 ...z e o , s "
Slg CP NN dugc s& hivu (tr.dv) 220 = Sau khi gia co phiéu tang 1,9% trong 1 thang qua (nhwng van giam 9,2%
Sig CP NN duroc mua (tr.dv) 17.9 trong 3 thang qua), VGC dang giao dich & mtrc chiét khau 33,4% so v&i
Sionanty 6 so fer NN e wéc tinh RNAV (cao hon binh quan 3 ndm & mirc 22%) va & mic P/E
Y 1& s& hiru ctia NN 4.00% . < N X PR ~ « > .
Ty 16 freefloat 11.2% trrot dy phéng 1 nam Ia 31,8 Ian (so v&i binh quan 3 nam & muc 35,8
C8 dong lon ] Ha ting Gelex (50.2%) lan). HSC duy tri khuyén nghi Tang ty trong.

Nguon: Céng ty, Uéc tinh cia HSC
Bidu db gia Sw kién: DPHCD dién ra ngay 25/4
s o T VGC d tb chirc PHCD vao ngay 25/4/2026. Cac cb dong dai dién cho 89%
55000 tong s6 ¢O phiéu dang Iwu hanh da tham dy va biéu quyét thong qua tat ca
50000 cac to trinh. Nhirng théng tin chinh nhw sau.
foom Diéu chinh chién lwoc va cap nhat KQKD Q1/2026

L | KQKD Q1/2026 tich cyc, c6 kha ning diéu chinh tang ké hoach: Mac du
ravivestiithibe e wsbhasinsescesibilll dicns - chira cong b chi tiét KQKD Q1/2026 nhung BLD VGC cho biét két qua da

vuot k& hoach ndi bd trong quy. BLD ciing ngay cang tw tin hon vé trién vong
nam 2026 va cho réng KQKD cé thé vwot ké hoach da cong bd ngay 3/4 trong

KLGD

Ngudn: Céng ty, FactSet

Tém tét tai chinh va dinh gia tai liéu DHCD; cac chi tiéu diéu chinh c6 thé dwoc cong bé vao thang 9. Luu

y, VGC dat myc tiéu LNST nam 2026 dat 1.820 ty dong (tang trwdng 14,9%,

DT thuan (ty dong) 11,913 12,754 14,172 A A A A N >

EBITDA acityzsng) 3860 4170 4858 tu;o’ng QLJ’dng 1(18% dy bao hién tai cga HSC) trén doanh thu 15,3 nghin ty

LNTT (ty déng) 1636 1,616 1,881 dong (g|am 17,3%, tU’O'ng GU’O’ng 96,8% dy bao).

LNT BC (ty ddng) 1,106 1,220 1,322 2 . Lz L. iz R

FCF (ty ddng) 1920 (57.4) 529 Chuyén hwéng chien lwgc giai doan 2026-2030: VGC cho biét Cong ty

EPS BC (déng) 2464 2722 2948  dang chuyen hudng tlr chien lwgc “mé rong quy mé” sang “chat Iuo’ng bén

g\'jssfi‘;g%) 1;222 1;2‘;2 23282 viing’, tap trung vao tinh gon by may, chuyén dbi sb, tw dong hoa san xuat

T trwéng EBITDA (%) @27) 801 16.2 nham gidm phu thuéc vao lao déng tha céng, va phat trién cac khu cbng

T.trwdng EPS DC (%) (9.29) 104 8.29 ngh|ep xanh, thong minh.

Tang trwdng DPS (%) (10.4) 7.57 0

Ty suat EBITDA BC (%) 325 32.8 34.3 A A - H ~ A H

3 L LNTT () 2 22 %% Cap nhat théng tin cac mang kinh doanh

TN O (), Yee 735 & Mang BDS KCN: VGC ddt muc tiéu dién tich dt KCN cho thué moi la 125

No thudn/VCSH (%) 466 545 565 ha va ghi nhan doanh thu ctia 149 ha trong nam 2026. Tai thoi diém thang 4,

igﬁgé%g/ B; 1‘1“5‘ 1‘2‘2 Cong ty da cho thué moi 111 ha (khoang 88% ke hoach cho thué mai). Mac

EV/doan:\:r:u (tAn) 181 177 162 duchi ghi nhan 20 ha trong Q1/2026 nhwng phan Ion doanh ’Ehu du kien sé

EV/EBITDA BC (&n) 559 540 472 dwoc ghi nhéan ‘trong QZ va Q3, voi tong dién tich cho tpué ca nam du kién

EEBCA(an) 178 161 149 ypot 150 ha. Vé quy dat, VGC hién co khoang 400 ha san sang cho thué.

P/B (Ia.n) . 2.37 2.28 217 . . i .

Eollsustcalitro((ve) . 4-853 L 56 = KCN Séng Céng 2: Da hoan tat ha tang cho 80 ha va dwoc lap day ngay
Nguon: Bloomberg, HSC woc tinh lap tirc. Gan day da ky hop déng cho thué 37 ha véi mot déi tac Han

Quéc.

M6 ta doanh nghiép

Viglacera Ia mot trong nhirng chii au tw phat trién KGN Hwng Yén & Phu Ninh: Ca hai du an du kién khai cong vao thang

KCN I&én nhat va doanh nghiép vat liéu xay dwng ~ ~ A o N o
hang d4u tai Viét Nam. %2%26. KCN Hwng Yén da nhan dat coc cho hon 30 ha du chwa khéi

Ban géc bang tiéng Anh ctia béo céo nay duoc phat hanh vao ngay 28/4.

Chuyén vién phan tich - < . z
Bang 1: Ké hoach kinh doanh nam 2026, VGC

Poan Bao Anh Tuan

Chuyén Vién, Nganh Bat Bong San Y Tang : Tang % KH so
tuan.dba@hsc.com.vn AP KH 2026 trwéng trwodng  voi dwbao
ek B SR SRR B 2 Doanh thu 13,314 15,300 14.9% 14,172 6.4% 8.0%
H6 Thi Kiéu Trang, CFA LNST 2,202 1,820 -17.3% 1,881 -14.6% -3.2%
Giam doc, Nganh Bat Bong San Ngudn: HSC
trang.htk@hsc.com.vn
+84 28 3823 3299 Ext. 129
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B4o cao nhanh - Téng CTCP Viglacera (VGC) Ngay 05/5/2026

e KCN Déc Pa Trang (Khanh Hoa): Cong tac giai phéng mat bang da
hoan thanh khoang 80% va ha tang dang dwoc hoan thién; tuy nhién,
tién do thu hat dau tw con cham do day la thi trwdng twong déi maoi.
VGC dang trién khai déng bd 50-100 ha dau tién dé xay dwng “KCN
kiéu mau”, qua d6 tao hiéu &rng thu hut dau tw trong cac giai doan tiép
theo.

Tuy nhién, VGC cho biét hoat dong clia nha dau tw c6 déu hiéu chirng lai trong
thang 4, khi cac nha dau tw tr& nén than trong hon va chd dogi thém tin hiéu 6n
dinh ttr tinh hinh dia chinh tri.

Vat liéu xay dwng: Theo BLD, mang nay ghi nhan KQKD tich cwc trong quy.
Cu thé:

Kinh: Buwoc hwéng loi dang ké tir thué chdng ban pha gia, giip VGC nang gia
ban va cé lai tr& lai.

Gach va ngm Cong ty tiép tuc tai co ciu phan khuc nay, tap trung tinh gon
b6 may va cai thién ph0| hop gilra ban hang va san xuét nhdm nang cao hiéu

qua hoat dong. Két qua buwéc dAu da ghi nhan véi Viglacera Ha Long ¢4 13i tré
lai sau nhiéu nam thua 16.

Gach bé téng khi chwng ap (AAC): Nhu cau AAC dang & murc cao do chi phi
nhan céng va cat da tang gap ba khién viéc xay dyng bang gach truyen thong
tré nén cham va ton kém. AAC c6 téc dd thi cong nhanh gap 2-3 lan va gan
nhw khong can trat, gidp tdng chi phi thp hon so véi gach/kh0| bé tong truyen
thdng. Xu hwéng nay dac biét cé loi cho VGC khi nhu cau thi trwdng hién rat
manh, dén mlc cong ty gdp kho khan trong viéc dap ng hét lwong don hang
AAC.

Cong suat nha may Yén Phong da dwoc nang 1én 250.000 m3/nam trong thang
4 (tt mrc 150.000 m*/nam). Mot nha may méi quy moé 10 ha dang dugc trién
khai tai KCN My Xuan A nham phuc vu thj tredng phia Nam.

BDS nha &: VGC tiép tuc tap trung phat trién nha & xa hoi, d&c biét tai Tién
Dwong va Kim Chung. Céng ty cling dang nghién ciru phat trién nha & thwong
mai gia phai chang.

BLD cho biét méc du sy sb6i dong cla thj tredng xay dwng va thué chéng ban
pha gia da hé tro tang trwdng doanh thu, nhwng gia vat liéu ting cao dang han
ché murc cai thién cla ty suét lgi nhuan.

Duy tri khuyén nghi Mua vao; gia muc tiéu 52.800d

Sau khi gia cb phiéu tang 1,9% trong 1 thang qua (nhwng van gidam 9,2% trong
3 thang qua), VGC dang giao dich & mc chiét khiu 33,4% so v&i wéc tinh
RNAV (I&n hon binh quan 3 nam & mirc 22%) va & mc P/E trwgt dw phong 1
nam 1a 31,8 1an (so vé&i binh quan 3 ndm & mac 35,8 1an). HSC duy tri khuyén
nghi Tang ty trong v&i gia muc tiéu 52.800d (tiém nang tang gia 20%).
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BCTC va chi s tai chinh chu chét

B4o cao KQ HPKD (ty ddng) Béo cao LCTT (ty dong)
Doanh thu 13,194 11,913 12,754 14,172 15,099 EBIT 1951 1,912 1,895 2,186 2,490
Loi nhuan gop 3,519 3,514 3,602 3,992 4,439 Khéuhao (3,056) (1,958) (2,284) (2,672) (2,658)
Chi phi BH&QL (1,568) (1,603) (1,707) (1,806) (1,949) Lai vay thudn (300)  (215)  (264)  (290)  (284)
Thu nhap khac - - - - - Thué TNDN da nop (440)  (446)  (323)  (375)  (437)
Chi phi khac - - - - - Thay ddi vén lwu dong (1,783) 1,432  (663) 280 157
EBIT 1,951 1,912 1,895 2,186 2,490 Khac 218  (157) 6.30 (19.4) (19.4)
Lai vay thuan (300)  (215)  (264)  (290)  (284) LCT thuan tir HDKD 2,702 4,483 2,936 4,453 4,563
Lai/I5 trong Cty LD,LK (36.4) (74.8) (21.4) 4.36 13.3  DAautw TS dai han (3,568) (2,554) (2,993) (3,925) (3,585)
Loi nhuan khac - - - - - Gop vén & dau tw (594) (938) 0 0 0
LN khéng thuwéng xuyén (12.1) 14.0 6.30 (19.4) (19.4) Thanhly 86.0 1,132 0 0 0
LNTT 1,602 1,636 1,616 1,881 2,199 Khac 311 52.5 0 0 0
Chi phi thué TNDN (440)  (446)  (323)  (375)  (437) LCT thuan tir HDDT (3,764) (2,308) (2,993) (3,925) (3,585)
Loi ich cb dong thiéu sé 55.9 (84.8) (72.5) (184)  (242) Cb tuc tra cho CSH (931)  (834)  (897)  (897)  (897)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 294 0 0 0 0
Loi nhuan thuan 1,218 1,105 1,220 1,322 1,520 Tang/gidm no' 1578  (253) 1,027 62.3 262
Khac (59.8)  (69.5) 0 0 0
Lo nhuan thuan BC 1,218 1,105 1,220 1,322 1,520 LCT thuan tir HDTC 882 (1,156) 130  (834)  (634)
EBITDA BC 5007 3,869 4,179 4,858 5,147
Tién & twong duong tién dau ki 2,019 1,842 2861 2,934 2628
EPS (dbng) 2,717 2,464 2,722 2,948 3,390 LCT thuan trong ky (180) 1,019 73.0  (306) 344
EPS BC (ddng) 2,717 2,464 2,722 2,948 3,390 Anhhudng cia ty gia 3.30 0.35 0 0 0
DPS (déng) 2,076 1,859 2,000 2,000 2,000 Tién & twong dwong tién cudi ki 1,842 2,861 2,934 2,628 2,972
Slg CP binh quan (triéu dv) 448 448 448 448 448
Slg CP cudi ky (triéu dv) 448 448 448 448 448  Dong tién tw do (866) 1,929  (57.4) 529 978
Slg CP pha loang cudi ky (triéu dv) 448 448 448 448 448
Bang can déi ké toan (ty dong) Céc chi sb tai chinh
Tién & twong duong tién 1,842 2,861 2,934 2628 2972 Chisb hoat dong
DAu tw ngan han 627 433 433 433 433 Ty suat LN gop (%) 26.7 29.5 28.2 28.2 29.4
Phai thu khach hang 1,116 1,092 1,629 1,467 1,847 Ty sult EBITDADC (%) 37.9 32,5 32.8 34.3 34.1
Hang tdn kho 4,740 4372 4,532 4,690 4,331 Ty sudtLNT (%) 9.23 9.27 9.57 9.33 10.1
Céc tai san ngén han khac 779 714 714 714 714 Thué TNDN hién hanh (%) 27.4 27.3 20.0 20.0 19.9
Téng tai san ngén han 9,104 9,472 10,242 9,932 10,297 Tang trudng doanh thu (%) (9.58)  (9.71) 7.06 11.1 6.54
Tang trwdng EBITDA BC (%) 203 (22.7) 8.01 16.2 5.95
TSCP hiru hinh 5225 5860 5761 5613 5466 Tang trudng LNT DC (%) (29.5)  (9.29) 10.4 8.29 15.0
TSCP vb hinh 160 160 158 156 153  Tang trudng EPS (%) (29.5)  (9.29) 10.4 8.29 15.0
B4t dong san dau tw 1942 1914 1,881 1,973 1910 Tang trudng EPS BC (%) (29.5)  (9.29) 10.4 8.29 15.0
PAu tw dai han 8.22 8.22 8.22 8.22 8.22  Tang trwdng DPS (%) (20.5)  (10.4) 7.57 0 0
DAu tw vao Cty LD,LK 430 357 335 340 353 Ty & LN thuan tra CT (%) 76.4 75.4 73.5 67.9 59.0
Tai san dai han khac 7,229 7,070 7,913 9224 10,364
Téng tai san dai han 14,996 15370 16,057 17,314 18,254  Chi s6 lgi nhuan
ROAE (%) 15.7 13.7 14.4 14.9 16.2
Téng cong tai san 24,099 24,842 26,299 27,246 28,552 ROACE (%) 12.9 12.0 11.5 12.6 13.6
Véng quay tai san (lan) 0.56 0.49 0.50 0.53 0.54
No ngén han 2,897 2,572 3,069 3,069 3,067 Tiém méat HD/EBIT (1&n) 1.39 2.34 1.55 2.04 1.83
Pha trd ngudi ban 1576 1,751 1,910 2,143 2,111  Sé ngay tdn kho 179 190 181 168 148
No ngén han khac 1,865 2,149 2,149 2149 2,149  S6 ngay phai thu 421 475 65.0 52.6 63.2
Téng ng’ ngén han 8,337 8,758 9,294 9,570 9,741 SO ngay phai tra 59.5 76.1 76.2 76.8 72.3
No dai han 2,237 2,240 2,770 2,832 3,097 Co céauvén
Thué TNDN hoan lai phai tra 161 187 187 187 187 No thudn*/VCSH (%) 62.3 46.6 54.5 56.5 54.1
No dai han khac 3,414 3265 3,260 3260 3,266 No/tai san (%) 27.9 27.1 29.0 28.4 28.8
Téng ne dai han 5812 5693 6,218 6,280 6,550 EBIT/Iai vay (Ian) 6.50 8.89 7.18 7.53 8.76
No/EBITDA (lan) 1.34 1.74 1.83 1.59 1.60
Téng ng phai tra 14,575 14,887 15947 16,286 16,726  Chisd TT hién thoi (1an) 1.09 1.08 1.10 1.04 1.06
Vén cha sé hiru 7,853 8309 8633 9,058 9,681 Dinhgia
Loi ich cb dong thiéu sé 1671 1,646 1,719 1,902 2,145 EV/doanh thu (1an) 1.74 1.81 1.77 1.62 1.51
Téng vén chi s& hiru 9,524 9,955 10,351 10,960 11,825 EV/EBITDA BC (lan) 4.58 5.59 5.40 4.72 4.44
P/E (1an) 16.1 17.8 16.1 14.9 12.9
Téng ng phai tra va VCSH 24,099 24,842 26,299 27,246 28,552 P/E DC (lan) 16.1 17.8 16.1 14.9 12.9
P/B (1&n) 2.50 2.37 2.28 217 2.03
BVPS (d) 17,516 18,533 19,255 20,202 21,592  Loi sut c tirc (%) 4.73 4.24 4.56 4.56 4.56
No thudn*/(tién mét) 3293 1,952 2,906 3274 3,192

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng khoan Thanh phé Hd Chi Minh (HSC) 2025.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh lubn bién dong, co thé Ién hodc xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

Giai thich cac mlrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3933 4822

E: info@hsc.com.vn  W: www.hsc.com.vn
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