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Chi tiéu

4Q24  4Q25

Tdng trudng DTT (%)
Tdng trudng LNST (%)
Bién LNG (%)

Bién LNST (%)

ROA (%)

ROE (%)

Ng vay/VCSH (lén)
EPS (VND/CP)

BVPS (VND/CP)

23,3% 6,0%
11,2% 60,8%
25,9% 35,6%
17,4% 26,5%
23,9% 27.8%
345%  44,3%
0,0 0,0
1.335 2.147
14.006  15.004
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Trir lugng dd I8n ddp tng nhu cau tich cuc trong dai han

Q4/2025 ghi nhén Igi nhuén tdng trudng tich cuc.

>

Trong Q4/2025, doanh thu thudn cta VLB dat 380 ty déng (+6% svck va
+16% QoQ). Doanh thu t&ng chu yéu nhg déng godp tu sdn lugng tiéu thu dd
x@y dung tich cuc trong bgi canh ti€n d6 thi céng cdc cdng trinh xdy dung
dugc ddy manh cudi ndm theo mua vu, ddc biét 1a xdy dung ha tang dé€ hoan
thanh ké hoach gidi ngén vén dau tu céng cao da dugc dé ra. Bién Igi nhudn
gop trong Q4/2025 ctia VLB cling tdng manh 1én muc 35,6% (so véi muc
25,9% cua Q4/2024 va 25,1% trong Q3/2025) nha gid dd xdy dung tdng.

Doanh thu tai chinh tdng manh 28% svck 1én mic 16 ty dong nhd khodn 1ai

tién gui tdng manh nhg lugng tién & mc cao.

Theo d4, LNST clia c¢6 déng Cong ty me Q4/2025 dat 101 ty dong, tdng 61%
svck va tding 60% so véi Q3/2025.

KQKD n&m 2025 khé quan nh& ddy manh gidi ngéin vén déu tu céng.

>

Doanh thu ndm 2025 cla VLB dat 1,5 nghin ty déng (+12% svck), LNST cla
c8 déng Céng ty me dat 301 ty déng (+38% svck). Nhu véy, VLB dd vugt k&
hoach doanh thu va Igi nhuén ca ndm dé ra lan lugt la 48% va 115%, phu

hgp vdi ky vong clia ching tdi tai BCCL 2026.

VLB hién tai dang s hitu va khai thdc 5 mé dd 16n gém Tan Cang 1, Thanh
Phu 1, Thién Tan 2, Soklu 2 va Soklu 5 vdi téng céng suéit khodng 5,7 triéu
m3/ndm (sau khi mé Soklu 2 & 5 dudc gia han khai thdc, bd sung thém 900
nghin m3 dé/ndm). Cdc méd dd déu n&im 6 Bong Nai - vi tri chién lugdc, gan vdi
cdc cbng trinh ha tang trong diém phia Nam. Theo d6, trong ndm 2025, san
lugng tiéu thu dd xdy dung cla VLB tét khi cdc cédng trinh ha tang 16n nhu
San bay Long Thanh GB1, Cao téc Bién Hoa — Viing Tau, Vanh dai 3 TP.HCM
dudc trién khai tich cuc.

Bién Igi nhudn gbp ndm 2025 cta VLB dat 29,2%, tdng 2,2 diém % so vdi
ndm 2024. Mdc tdng tich cuc nay nhd viéc gid bdn xdy dyng téng tét tir 7-
9% so vdi trung binh n&dm 2024 khi nhu cau tdng cao (mo Thién Tan 2 ghi

nhdn muc téng manh nhat gén 9%).
Doanh thu tai chinh tdng manh 54% svck [én mudc 31 ty dong, cha yéu la 1ai
tién gui khi doanh nghiép sd hiiu lugng tién & muc cao.

Thu nhép khdc téng manh 1én 15 ty dong (ndm 2024 chi dat gan 3 ty déng),
chd yéu dén tu khodn giadm 30% tién thué dat ndm 2025 theo quyét dinh clta
Thué Bong Nai, gid tri khodng 11,5 ty déng. Cling dé chi phi khdc cling giam
manh so vdi cuing ky do VLB khéng con phdt sinh khodn phat vi pham hanh
chinh gén 11 ty d6ng nhu trong ndm 2024.

Theo dd, Igi nhudn rong n&dm 2025 cla VLB tdng trudng tich cuc so vdi 2024.
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Chi tiéu

KET QUA KINH DOANH QUY 4/2025 VA NAM 2025
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Soklu 5

4Q2025 %YoY
380 6,0% 1.304 1.456 11,7%
135 45,6% 352 426 21,1%
35,6% 27.0% 29.2%
27) -0.2% (87) (94) 8.0%
7.1% 6,7% 6.5%

16 28.3% 20 31 54,1%
125 58,5% 284 362 27.4%
126 60,9% 275 377 37.0%
101 60,8% 218 301 38,3%

26,5% 16,7% 20,7%

Nguén: VLB, ABS Research

KQKD giai doan 2021 - 2025 cua VLB (ty VND)
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Tinh hinh tai chinh lanh manh véi lugng tién 8 muc cao, ti€p tuc khéng phdt sinh ng vay.

>

>

Tai thgi diém 31/12/2025, lugng tién cta VLB bao gobm tién mdt va tién gli ngdn hang & mdc 744 ty dong (tusng dudng
64% téng tai sdn va tdng 17% so véi dau ndm 2025). VLB thudng xuyén duy tri lugng tién & muc cao nhs hoat déng
kinh doanh én dinh giup tich IGy lugng tién I8n cling nhu qudn ly t6t cdc khodn cong ng phdi thu/phdi tra.
VLB ti€p tuc khéng phdt sinh bét ky khodn ng vay ndo tai cudi ndm 2025. Ty |1é ng phai trd trén téng tai san & mdc 40%,
khodn muc phdi trd I6n nhat I c8 tdc véi cdc bén lién quan gén 112 ty dong (TCT CN-TP Bong Nai, KSB, DHA).
Cd cdu tai sdn cua VLB tai 31/12/2025 (ty VND) Lugng tién va dong tién 2021 - 2025 cta VLB (ty VND)
800 75%
400 50%
dai han Tién va i g °¢ | | 25%
25% tién gui
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Nguén: VLB, ABS Research

Chung t6i nhdn dinh trién vong cta VLB thdgi gian nhu sau:

>

N

K&t qud kinh doanh ndm 2026 nhiéu khé ndng sé “di lui” so véi mdc nén cao. Ching tbi cho réing trién vong két qud
kinh doanh ndm 2026 kém khd quan han so vdi mic nén cao clia ndm 2025 do Sén bay Long Thanh GB1 d& cd ban
hoan thanh con GD2 clia du dn du kién sé dudc trién khai sau ndm 2026, anh hudng tdi sén lugng dd xdy dung tiéu thu
tai cum mo Tén Cang (bao gém mé Tan Cang 1 cla VLB). Ban Idnh dao doanh nghiép mdi déy cling d@ théong qua ké
hoach kinh doanh thdn trong trong nédm 2026 vdi muc tiéu doanh thu gan 1,26 nghin ty déng va 1di trudc thué 275 ty
doéng, di IUi 14% va 27% so vdi thuc hién ndm 2025.

Trién vong trong ddi han vén tich cuc nhg trit lugng cdc mé dd déi déo, sén saing ddp Ung nhu cdu gia tdng. Trong
né&m 2025, VLB dé& dudc gia han cdp phép khai thdc 2 mé dd Soklu 2 va Soklu 5, qua dé b6 sung thém gén 1 triéu m3
dd khai thdc vao téng cong sudt thiét ké cta doanh nghiép. Giai doan 2026 — 2030, hoat ddng xdy dung ha tang tiép
tuc dudc chd trong vdi loat cong trinh trong diém nhu Vanh dai 3, 4 TP.HCM, San bay Long Thanh GB2, Cao t6c Dulc
Hoa — My An, Budng sét Cao tdc B&dc — Nam, ... gitip ddm bdo nhu cau nguyén vat liéu xdy dung van & muc cao. VLB vdi
vi thé ¢ trit lugng va céng sudt khai thdc dd xdy dung I8n nhét tinh Déng Nai véi 5 mé dd, nédm & cdc vi tri thuén Igi dé
vén chuyén, con thdi han khai thdc trong gan 20 ndm tdi dé cung Ung cho cdc cdng trinh trong diém trong khu vuc.
Ngodi ra, VLB ciing la doanh nghiép c¢6 trit lugng cdp phép con lai 16n nhat véi khodang 90 triéu m3 so vdi céc doanh

nghiép khdc trong nganh.

Tinh hinh tai chinh lanh manh va chi trd ¢6 tdc déu ddn. Nhu dé phan tich & trén, VLB cé tinh hinh tai chinh lanh manh
vdi lugng tién mat I16n va khéng phdt sinh ng vay. Trong giai doan ti nédm 2019 trd lai ddy (ngodai trir nédm 2022 do dnh
hudng cta Covid-19), doanh nghiép duy tri ty 1€ tra cd tdc bang tién mat tir 20-35% va ching t6i cho rdng doanh nghiép
sé ti€p tuc duy tri viéc trd c6 tdc bang tién mdt thdi gian téi nhd hoat déng kinh doanh 6n dinh. Ddc biét trong ndm 2026,

e

ty 1& c6 tic dudc tra cé thé & muc cao khi Igi nhudn ndm 2025 tdng trudng manh.
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e  ABS Research gidm du phdng LNST c6 déng Cong ty me 2026F clia VLB so véi du bdo gan day vé 264 ty déng (-12% svck).

EPS & BVPS 2026F dy kién dat 5.651 d/cp va 16.139 d/cp, tusng tng P/E va P/B lén lugt dat 8,6x va 3,0x 1an tai muc gid
giao dich hién tai; ROE du kién dat 36,2%.

e Chung t6i khuyé&n nghi KHA QUAN d6i véi cd phiéu VLB véi gid muc tiéu du kién dat 53.500 d/cp (+9,2% so véi gid hién tai).
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PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA VLB

Bdo cdo KQ HPKD (Ty déng) 2022 2023
Doanh thu thuén 1.275 1.003
Gid vén haing bén (973) (791)
Lgi nhudn gép 302 212
Doanh thu tai chinh 12 20
Chi phf tai chinh 0 0
Chi phi bdn héing (19) (14)
Chi phi QLDN (59) (61)
Lgi nhudn tr HDKD 236 157
L&i/l6 khdc (259) 16.2
Lgi nhuén trudc thué (23) 173
Lgi nhudn sau thué (23) 143
LNST c8 déng Céng ty me (23) 143
Bdo cdo LCTT (Ty déng) 2022 2023
LCT thuén tif HDKD (64) 146
LCT thuén tif Hogt dong déu tu (33) (297)
LCT thuén ti Hogt dong tai chinh (94) (1)
LCT thuén trong ky (191) (152)
Tién & tusng ducng tién déau ky 376 185
Tién & tuong dudng tién cudi ky 185 33

Chi s8 tai chinh

Kha néng thanh todn

Khé ndng thanh todn hién hanh 2,00 2,29
Khé ndng thanh todn nhanh 1,20 0,33
Kha ndng thanh todn tién mgt 1,00 0,15

Khé ndng thanh todn 1Gi vay - -
Cd céiu vén

Vén chd sé hitu/Téng tdi san 0,74 0,74
NG phdi tra/T6ng tai san 0,26 0,26
Ng vay/V8n cht s8 hitu (D/E) - -

Chi s8 hiéu suéit hoat déng

S8 ngdly phdi thu 8,39 10,16
S8 ngdy phdi tra 11,21 13,46
S6 ngdty tén kho 10,55 15,46

Khd nding sinh 18i

Ty suét Igi nhuan gop 23,7% 21,1%
Ty suét Igi nhudn HDKD 18,5% 15,6%
Ty suéit LNST clia c8 déng Céng ty 18% 14.2%
me

ROE -3,9% 25,1%
ROA -2,9% 18,5%
ROIC 69,5% 24,6%

Trung tadm Phan tich — ABS Research

2024

1.304

(952)
352
20
0
(11)
(76)
284
(8.7)
275
218
218

2024
300
(160)
(89)
51

2,12
0,32

0,26

0,66
0,34

4,61

8,43
1535

27,0%
21.8%
16,7%
34,5%
23,9%
36,5%

2025
1.456
(1.030)
426
31

0

(15)
(80)
362
15.0

2025
254
(82)

(164)

1,77
0,25

0,20

0,60
0,40

1,22

7.87
10,64

29,2%
24,9%
20,7%
44,3%
27.8%

44,7%

Bdng can déi ké todn (Ty déng)
+ Tién va cdc khodn tudng ducng
tién

+Dau tu ngdn han

+ Cdc khodn phdi thu ngén han
+ Haing tén kho

+ Tai san ngdn han khdc

T&i sén ngdn han

+ Cdc khodn phdi thu dai han

+ Tdi sdn ¢6 dinh

+ Bét dong san dau tu

+ Tai san dd dang dai han

+ Déu tu dai han

+ Tai san dai han khéc

Tai san dai han

Téng Tdi san

+ Vay ngdn han

+ Phdi trd ngudi ban

+ Ng ngdn han khdc

NJ ngdn han

+ Vay dai han

+ Cdic khodan phdi trd dai han khdc
Ng dai han

Téng ng phai tré

+Vén cé phén

+ Thdng du vén c6 phan

+ Lgi nhudn sau thué chua phan
phdi

+ Quy khdc

Vén chi sé hitu

Téng céng ngudn vén

Ty 1€ tdng trudng (%)
Td&ng trudng doanh thu

Tdng trudng LNTT

Tdng trudng LNST C8 déng Cong
ty me

Td&ng trudng EPS
Tang trudng VCSH

Tdng trudng Téng tai san

Pinh gid (lén)
P/E

P/B

EV/EBITDA
EV/Sales

EPS (d6ng/cp)
BVPS (déng/cp)

2022

185
75
37
28
44

370

64

250
345

715

35
150
185

185
470
21

(22)

530
715

2022
35,3%

-114,7%

49,7%

-116,8%
-21,7%

-17.4%

2022
(73.74)
3,26
6.17
1,20
(495)
11.266

2023 2024

33 85 92
375 551 652

38 21 21

39 41 19

11 0 13

496 698 797

32 33 34

58 44 45

0 0 0

0 0 0

0 0 0

238 224 294
328 301 373
824 998 1.170

0 0 0

23 21 24

193 309 427
217 330 451

0 0 0

0 12 15

0 12 15

217 341 466
469 469 469

21 21 21

44 72 89

0 0 0

607 657 704
824 998 1.170
2023 2024 2025
-21,3% 30,0% 11,7%
843,9% 59,1% 37,0%
-29,7% 65,7% 21,1%
-713,9% 52,9% 38,3%
14,7% 8,2% 7.1%
153% 21,2% 17,1%
2023 2024 2025
13,56 11,02 7,62
3,18 3,65 3,26
1192 8,24 6,44
1,89 1,78 151
3.038 4646 6.424
12.944 14.006 15.004
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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 bd. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi cé 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 clru cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khdng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndio dudc thdo ludn trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong 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 sd 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 giao, 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 khodang 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 c6 phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I8i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia ¢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 (i) 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

Cdng ty C6 phan Chung khodn An Binh
Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Cau, Bong Ba, Ha Noi
Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
Pién thogi: (024) 3562 4626 — Ext: 151 Nguyen Thi Thuy Linh - Giam déc

Email: linh.ngthithuy@abs.vn

Email: abs-research@abs.vn

Dau khi, Dién, Héa chdt PTKT vé Chién lugc thi trudng

Lé Thi Kim Hué - Phé Gidm déc Ddng Xuén Luu — Gidm déc

Email: hue.lethikim@abs.vn Email: luu.dangxuan@abs.vn

Vi mé, Téi chinh Bét déng sdn, Xay dung, VLXD

Nguyé&n Xuén Hdi - Chuyén vién Pham Héng Trudng - Chuyén vién

Email: hai.nguyenxuan@abs.vn Email: truong.phamhong@abs.vn
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Nguyén Thi Ky Duyén - Chuyén vién Bui Minh Anh - Chuyén vién
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Kiéu Thi Thanh Thu - Chuyén vién
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