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CHi SO TAI CHINH

Chi tiéu 2023 2024
Tang trudng DTT (%) 503% 1.3%
Téng trudng LNST (%) -48,4% 129,6%
Bién LNG (%) 9,3% 15.4%
Bién LNST (%) 32%  7.2%
ROA (%) 13% 3.1%
ROE (%) 57% 12.0%
Ng vay/VCSH (I&n) 1,08 079
EPS (VND/CP) 755 1.548

BVPS (VND/CP) 13.388 13471

Nguén: VCG, ABS Researct

Trung tadm Phan tich — ABS Research

K& hoach Igi nhuéin tham vong vdéi tru cét la mang BBS

Dié€m chinh ciia DPHCD ngdy 21/04/2025

Vé két qud kinh doanh ndm 2024, t6ng doanh thu hoat déng duy tri tdng
n&m thd 4 lién tiép, dat 13,2 nghin ty déng (+2% svck), LNST 2024 tdng
manh dat 1,1 nghin ty déng (gép 2,8 lan so vdi mdc thép clta ndm 2023),
lan lugt hodn thanh 88% va 117% k& hoach cd nédm. KQKD khdi sdc cua
VCG déng gop chidi yéu nhd tring thau nhiéu dy dn ha tang dau tu cong I6n
véi téng gid tri 11,6 nghin ty trong ndm 2024 (lugng backlog udc tinh dén
cuBi ndm 2024 dat khodng 28 nghin ty déng). M6t s6 du dn tiéu bi€u nhu:
Goi thau 4.7 & 4.8 tai Du én San bay Long Thanh, Dy dn md réng nha ga
T2 Cang hang khéng qudc té N6i Bai, Du dn Budng vanh dai 3.5 — Ha Noi,
... Cdc chi s6 vé khd ndng sinh I6i cdi thién manh.
VEé ké hoach kinh doanh nédm 2025: VCG d&t muc tiéu tusng déi lac quan
cho ndm 2025 vdi téng doanh thu va LSNT lan lugt la 15,5 nghin ty déng
(+18% svck) va 1,2 nghin ty dong (+8% svck). Trong giai doan 2022-2024,
doanh nghiép dd hoan thanh 66%/46%/117% ké hoach Igi nhuén dé ra ca
né&m. Ban ldnh dao dinh hudng Vinaconex ti€p tuc tép trung phdt trién trén
3 Iinh vuc tru cbt 1a xdy 1dp, kinh doanh bat déng sén va dau tu tai chinh.
»  Véi mdng xdy l&p: doanh nghiép mudén déy manh déu théu cdc du dn
ha téng giao thong quy mé 18n va cdc du én FDI, thuc hién t6t viéc thu
ho6i ng va quyét todn dy dn. Ngodi ra, VCG cling sé chudn bi dé tham
gia vaio cdc linh vuc mdi nhu xdy dung dudng sét doé thi, dudng st téc
dé cao, cdc du dn dién gid va dién hat nhan. VCG sé nd luc duy tri bién
Igi nhudn goép tur 3-5% trong béi cdnh canh tranh khéc liét cla nganh,
gid vat liéu bién dong; dinh hudng ti€p céin cdc dy én dau tu cbng mot
cdch than trong, uu tién dong tién tét, khéng ddu thau tran lan.
> Véi mang BDS: Mdng nay trong 2 n&dm vifa qua du ty trong thép trong
téng doanh thu nhung déng gdp ty trong Ién thd 2 vao Igi nhudn gbp
clia cong ty. VCG xdc dinh ddy la tru cot déng gdp vao Igi nhudn trong
né&m 2025 va cdc giai doan ti€p theo (ndm 2025 udc tinh déng gdp tU
70-75% LNST). Cép nhét so bo vé tién dé mét sé du dn chinh:
= Green Diamond 93 Ldng Ha: dd hach todn 80% Igi nhudn trong
ndm 2024, 20% con lqi sé dugc ghi nhén trong 2025.
= Cdt Ba Amatina: dang trong qud trinh dam phdn bdn budn mot
phan du dn cho d8i téc (cong ty khdng cung cdp thém thong tin).
= Chd Md - Bach Mai: du dn vdn phong dang md bdn GB1 (13/20
san), dd bdn dugc 9-10 san; Igi nhudn ky vong ndm 2025 la 200 ty.
= Capital One (Kim Vdn - Kim Lii): khdi céng trong T4/2025, cd cdu
sdan phdm tudng tu du dn Chg Mg, cd thé tdch s6 theo san dé bdn.

= KBDT Dai 16 Hoa Binh: d& hoan thién ha tang va cé thé ma bdn.

= KCN Béng Anh: dang thuc hién GPMB va hodn thién ha tang.
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Ca céiu doanh thu ctia VCG giai doan 2020 - 2024 Ca céiu Igi nhuéin gdp clia VCG giai doan 2020 - 2024
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Nguén: VCG, ABS Research

»  Véi mang déu tu tai chinh: VCG thuc hién dau tu vao cdc linh vuc nhu cung cdp nudc (VIWACO), gido duc va thiy dién.
KQKD hang ndm khd én dinh vdi doanh thu khodng han 2 nghin ty dong va Igi nhuén trén 700 ty dong. VCG ky vong

hoat dong nay sé ti€p tuc mang lai dong tién én dinh trong ndm 2025.

e VE tinh hinh kinh doanh Q1/2025, doanh thu hgp nhdt udc dat gan 2.600 ty dong (-2% svck), hoan thanh 17% ké& hoach
ca ndm. Tuy nhién LNST hdp nhdt chi dat khoang 150 ty dong (-68% svck), tusng ducng dat 13% ké hoach ca ndm.

e K& hoach chia cé tic. C6 dong dd thdng qua phudng dn chia ¢d tdc ndm 2024 & muc 16%, trong dé 8% sé dudc chi trd
bdng tién mdt va 8% bdng ¢ phiéu. V&i gan 598,6 triéu c6 phi€u dang luu hanh, téng sé tién Vinaconex chi tra c6 tdc béng
tién mdt la gan 479 ty dong. Bay la ndm thi 4 lién tiép VCG chia ¢ tdc béng c6 phiéu, va ld ndm dau tién ké tir ndm 2021

¢ d6ng nhdn dugc cd tuc bdng tién mdt. Sau khi hodin tét, von diéu 1é cla Vinaconex du kién tdng 1én gdn 6.465 ty dong.

KE HOACH KINH DOANH NAM 2025 CUA VCG

Chi tiéu (ty déng) Ndam 2024 Ndam 2025 (KH)
Téng doanh thu 13.176 15.500 18%
LNST 1.108 1.200 8%

Nguén: VCG, ABS Research

Pdnh gid cta ABS Research

e  Chung t6i ddnh gid trién vong ndm 2025 ctia VCG sé tiép tuc tich cuc, dua trén cdc yéu té:

» Mang xéy dung ha téing clia VCG dugc ky vong tiép tuc tdng trudng nhd dau tu céng. VCG | mot trong nhitng nha théu
x8y dung hang déu va uy tin tai Viét Nam, tham gia tét ca cdc linh vuc xdy dung nhu: du én giao théng, xdy dung céng
nghiép, xdy dung dan dung, ... Chinh pht véi muc tiéu tdng trudng kinh té€ cao cuing viéc chd trong gidi ngén vén dau tu
cdng phdt trién cd sd ha téng trong giai doan 2025 - 2030, VCG vdi ndng luc va uy tin d@ duge khdng dinh, sé cé nhiéu
Igi thé dé tring cdc gdi thau thi céng I6n ctia Chinh pha.

> Gid tri backlog xay dung I16n dam bdo nguén doanh thu. Theo udc tinh, téng gid tri backlog con lai cia VCG cudi ndm
2024 khodng gdan 28.000 ty dong, du kién sé& hoan thanh nhdm gdi thau nay chém nhét I& ndm 2027, dam bdo nguén
ghi nhén doanh thu cho doanh nghiép trong giai doan 2025-2027.
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» Mang BBS sé la dong luc tdng trudng mdi cho doanh nghiép. Sau khi hoan thanh ban giao Green Diamond, KBT Bai 10

Hoa Binh kéo dai (49 ha) va Vinaconex Méng Cdi (44 ha) sé 1& hai du édn déng gép dong tién quan trong cho VCG trong
thai gian tdi. Ngodi ra, cdc du dn BDS KCN tai Ha Néi bén canh du dn KDT du lich Cét Ba Amatina sé ddm bdo nguén

doanh thu trong trung va dai han.

Theo ké hoach kinh doanh 2025 ctia VCG, doanh thu ndm 2025 la 15.500 ty dong, LNST la 1.200 ty dong. Theo dd, ching
téi udc tinh EPS clia cong ty trong n&m 2025F & 1.676 déng/cd phiéu, P/E 2025F & mdc 12,7x lan, P/B 2025F & mdc 1,4x
Ian. Chung t6i cho rdng muc dinh gid P/E v& P/B 2025F hién tgi cia VCG dang & mdc hdp dén, thdp han trung binh 5 ndm
gan day (P/E khodng 22,9 1an; P/B khodng 2,0 1an). Ching t6i duy tri quan diém tich cuc vdi c6 phiéu VCG nhu dd dé cdp

trong bdo cdo gdn nhét cta chung toi.

Chung t6i dang xem xét lai du phéng va dinh gid ctia VCG va sé cdp nhét trong cdc bdo cdo tiép theo.
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA VCG

Bdo cdo KQ HPKD (Ty déng) 2021 2022 2023 2024
Doanh thu thuén 5.749 8.453 12.704 12.870
Gid vén hang bdn (4.920) (7.536) (11.523) (10.889)
Lgi nhuén gép 829 917 1.181 1.981
Doanh thu tai chinh 527 1.080 351 333
Chi phi tai chinh (499) (765) (854) (446)
Chi phi bdn haing (36) (57) (93) (58)
Chi phi QLDN (138) (223) 79 (380)
Lgi nhudn tir HDKD 707 924 552 1.352
L&i/l6 khdc 12 613 43 20.8
Lgi nhudn trudc thué 719 985 556 1.373
Lgi nhudn sau thué 520 931 396 1.108
LNST c6 d6éng Céng ty me 394 782 404 927

Bdo cdo LCTT (Ty 2022

LCT thuén tir HDKD 394 (1.767) 3.648 1.647
LCT thuén tif Hogt dong déu tu (6.075) 1.886 (168) 2
LCT thuén tif Hogt déng tai chinh 6.494 (1.222) (2.521) (1.847)
LCT thuén trong ky 813 (1.102) 960 (199)
Tién & tusng ducng tién déau ky 1.995 2.812 1.710 2.670
Tién & tuong duong tién cudi ky 2.812 1.710 2.670 2.471
Chi s8 tai chinh 2021 2022 2023 2024

Khd néng thanh todn

Khé ndng thanh todn hién hanh 1,38 157 1,30 137
Khd ndng thanh todn nhanh 0,88 0,84 0,68 0,65
Kha ndng thanh todn tién mgt 0,18 0,13 0,19 0,19
Khé ndng thanh todn 1Gi vay 1,30 0,84 1,40 3,55
Cd céiu vén

V8n chd s& hiftu/Téng tai san 0,25 031 0,33 0,38
Ng phdi tra/Téng tai san 0,75 0,69 0,67 0,62
Ng vay/V8n cht s8 hitu (D/E) 1,53 1,36 1,08 0,79

Chi s8 hiéu suéit hoat déng

S6& ngdy phdi thu 190,80 111,08 69,37 72,07
S8 ngdy phdi tra 144,32 105,24 75,09 75,25
S8 ngdly ton kho 213 257 222 235
Khé néng sinh 18i

Ty suét Igi nhuén gép 14,4% 10.8% 9,3% 15,4%
Ty suét Igi nhudn HDKD 12,3% 10,9% 4,3% 10,5%
L)’/esuét LNST clia ¢ déng Cong ty 6.9% 9.3% 3.2% 7.2%
ROE 6,1% 11,6% 5,7% 12,0%
ROA 1,6% 2,5% 1,3% 3,1%
ROIC 3,7% 3,1% 4,1% 6,9%

Trung tadm Phan tich — ABS Research

Bdang can déi k& todn (Ty déng)
+ Tién va cdc khodn tuong dudng

tién 2812 1710 2670 2471
+Dau tu ngdn han 3.870 1616 1.488 1.781
+ Cdc khodn phdi thu ngén han 10.856 9.059 7.070 5.858
+ Haing tén kho 3.466.2 7.080.3 6.887.9 7.089.8
+ Tai sdn ngdn han khéc 292 509 565 489
Tai sén ngén han 21.296 19.975 18.681 17.689
+ Cdc khodn phai thu dai han 2.380.2 1718 6.2 59.2
+ T&i sdan ¢6 dinh 2.564 2.684 3.862 3.479
+ Bét dong san dau tu 745 245 240 484
+ Tai san dd dang dai han 2.046 7.486 6.652 6.746
+ Ddu tu dai han 1.469 1.124 940 675
+ Tai san dai han khéc 468 314 312 308
Tai sén dai han 9.673 12.025 12.014 11.752
Téng Tai sén 30.969 31.999 30.694 29.441
+ Vay ngén han 5.047 5.345 6.136 4.452
+ Phdi trd ngudi ban 1.844 2.502 2.240 2.250
+ Ng ngdn han khdc 8.579 4916 6.046 6.211
NJ ngdn han 15.470 12.763 14.422 12912
+ Vay dai han 6.632 8.168 4.962 4307
+ Cdic khoan phdi trd dai han khdc 1.240 1.137 1.069 1.105
Nd dai han 7.872 9.305 6.031 5.413
Téng nd phdi trd 23.342 22.069 20.453 18.325
+Vén c8 phén 4.417 4.859 5.345 5.986
+ Thdng du vén ¢8 phan 16 16 16 16
;thjii nhuén sau thué chua phén 1838 1683 1583 1.869
+Quy khdc 101 97 97 97
Vén chi sé hitu 7.628 9.931 10.241 11.116
Téng céng ngudn vén 30.969 31.999 30.694 29.441
Ty 1é téing trudng (%) 2021 2022 2023 2024
Td&ng trudng doanh thu 3,6% 47,0% 50,3% 1,3%
T&ng trudng LNTT -66,2% 37.1% -43,6% 146,9%
;I';“lrr:]%truéng LNST C6 déng Céng 0.8% 10,6% 28.8% 67.8%
Td&ng trudng EPS -74,7% 80,4% -53,1% 105,0%
Téng trudng VCSH 6,5% 30,2% 3,1% 8,5%
T&ng trudng Téng tai san 57,9% 3.3% -4,1% -4,1%
Dinh gid (I6n) 2021 2022 plopk) 2024
P/E 22,07 15,87 26,09 13,79
P/B 131 181 1,47 1,58
EV/EBITDA 20,39 2991 14,58 11,58
EV/Sales 3,23 3,23 1,73 1,71
EPS (d6ng/cp) 893 1610 755 1.548
BVPS (d6ng/cp) 14.987 14.111 13.388 13.471

Nguén: VCG, ABS Research
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Céng ty C8 phéan Ching khodn An Binh

Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Ba, Ha Noi

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Déu khi, Dién, Héa chét
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Nguyén Xuén Hdi - Chuyén vién

Email: hai.nguyenxuan@abs.vn

Hang va Dich vu céng nghiép
Nguyén Thi Ky Duyén - Chuyén vién

Email: duyen.nguyenthiky@abs.vn

Bdn Ié, Hang tiéu dung
Kiéu Thi Thanh Thu - Chuyén vién

Email: thu.kieuthithanh@abs.vn

DABS

TRON VEN TRAI NGHIEM DAU TU

NHAN cU BUP
GIAI THUOGNG

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi trudng
Ddng Xuén Luu — Gidm déc

Email: luu.dangxuan@abs.vn

Bét déng sdn, Xay dung, VLXD
Pham Héng Trudng — Chuyén vién

Email: truong.phamhong@abs.vn

Hang xuét khdu, Céng nghé & Vién théng
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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