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Bao cao lan dau Ngay 29/08/2025

Gia hién tai: 25,550 VND VCG — HAI QUA NGOT NHO CAC DU AN BAU TU CONG

Gia ky vong: 30,000 VND (+17.4%) Tbng Cong ty C6 phan Xuét nhap khau va Xay dwng Viét Nam tién than la Cong ty Dich vu va Xay dwng nwéc ngoai, duwoc
Khuyén nghi: MUA thanh Iap ngay 27/09/1988. Ngay 5/9/2008 C& phiéu Tdng Cong ty cd phan Xuat nhap khau va Xay dwng Viét Nam chinh
thire giao dich trén S& Giao dich Chirng khoan Ha Néi. Linh vuc kinh doanh chinh: xay 1&p cong trinh; kinh doanh bat dong
Mé co phieu VEG  san: tw van thibt ké va san xuét cbng nghiép.
Gia cao nhét 52 tuan (VND) 27,600
Gia thap nhat 52 tuan (VND) 15300 Luan diem dau tw:
Ven hoa (ty dong) 1651727 R qua ngot nh& ddy manh dau tw cong: ching tdi cho rang trong ndm 2025, dong tién tr Ngan sach Nha nuwéc
KLGD trung binh 52 tudn (CP) 8,790,594 s o N . oL o . s R N
] chay manh vao linh viec dau tw cong do (1) 2025 Ia nam cudi cua chu ki dau tw céng trung han 2021 — 2025, (2) nguon
So6 lwgng cp dang lwu hanh (Tr CP) 646.47 ; . R ;
Beta 153 von dau tw cong la déng lwc quan trong dé dat muc tiéu tang trwdng 8.0% nam 2025 theo quyét tam cta Chinh pha. V&i
PIE 18.52 vi thé dau nganh xay dwng ha tang, VCG sé la mét trong cac cong ty dén dau lan song dau tw céng trong ndm nay va
P/B 1.38 cac nam toi.
Dién bién gia cé phiéu VCG + Lwong vén FDI kha quan mang lai trién vong cho hoat dong kinh doanh bat dong san. Viéc diu tw vao cac du an

khu cdng nghiép ngoai thanh Ha N&i mang lai trién vong tang truéng doanh thu va lgi nhuan tét cho VCG trong trung

han nhé nhu cau cao va dong vén FDI duy tri kha quan.

+  Giadm ty 1& ndm gitr VCR gitp VCG st dung vén t6i wu hon, tap trung vao thé manh trong bdi canh bat déong san du lich

nghi duéng phuc hdi cham.
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5533885885 5585582388585 . Cham tré trong viéc gidi ngan vén dau tw cong
s KL Khp Iénh (CP) Gia dong ctra
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. TONG QUAN

DOANH NGHIEP

Trang 4

Lich str hinh thanh va phat trién ctia doanh nghiép

\/ SECURITIES
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1988 1991 1995 2006 2008 2018 2020 2024
O O - @ @ O O
A 4
A A A A
= Thanh lap Cong ty * Tai co cau theo mod = Niém yét cd phiéu * Chuyén niém yét tai
Dich vu va Xay hinh Téng cong ty 90 VCG trén san HNX san HoSE
dung nuéc ngoai cia Chinh pha, hoat
dong da doanh trong
nhiéu linh vc

= Chuyén déi thanh Téng

cong ty Xuat nhap khau

Xay dwng Viét Nam

= Chinh thrc hoat dong
theo md hinh cong ty
cb phan do Nha nudc

gitr cb phan chi phéi

Y

= Chinh thirc tré thanh
doanh nghiép khong

con vén Nha nuéc

b

= T&ng vén diéu
|é 1én 5,985.93
ty déng.

Nguén: VCG, NHSV Research téng hop
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Co cau té chirc doanh nghiép

7 AL
(VINACONEX )
N\t

Xay nhimg gid trj, dung nhing udc mo

Xay dwng & bat dong san Pau tw tai chinh

» Cobngty TNHH Vinaconex Capital One - 100% « Cobng ty TNHH Gido duc Ly Thai Té - 100%
» Cobngty TNHH Xay dwng Vinaconex (Vinaconex CM) — 100% + CTCP Bach Thién Loc — 99.99%
+ Cong ty TNHH PAu tw Vinaconex (Vinaconex Invest) — 100% « CTCP Dau tw va Phat trién Dién mién Bac 2 (ND2)
+ CTCP Xay dwng sb 4 (Vinaconex 4) — 100% -51.1%
« CTCP Xay dwng sb 17 (Vinaconex 17) — 82.09% * CTCP Nuwdc sach Sapa — 99%
l. TéN G QUAN + CTCP Vinaconex Sai Gon — 78.25% + CTCP Vinaconex Dung Quét — 95.78%
« CTCP Xay dwng s6 1 —55.14% + CTCP Viwaco (VAV) — 51%

DOANH NGHIEP

+ CTCP Xay dwng sb 25 (VCC) — 71.12%

« CTCP Xay dwng s6 16 — 51.93%

+ CTCP Xay dwng s6 27 — 57.33%

« CTCP Dau tw va Phat trién Du lich Vinaconex (VCR) — 24.5%
+ Cobngty TNHH Pha Lé Bohemia Ha N6i — 100%

« CTCP B4t dong san Vinaconex — 100%

Ngudn: VCG, NHSV Research téng hop

Trang 5



. TONG QUAN

DOANH NGHIEP

Trang 6

Co cau cb dong cuaa doanh nghiép

Khéi lwong cd phiéu hién lvu hanh ctia VCG la khodng 646.47 triéu cb
phiéu. Co ciu s& hiru clia VCG tap trung v&i 45.14% cbd phan dwoc ndm
gitr b&i CTCP Pau tw Parcific Holdings — cong ty c6 ngudi dai dién phap ly
la Ph6 Téng giam déc VCG - 6ng Tran Dinh Tuén.

Sau thwong vu thodi vén Nha nwéc, Cong ty An Quy Hwng da tré thanh cb
dong Ién nhét tai Vinaconex véi ty 1& s& hiru 62.90%. Tuy nhién, vao thang
2/2022, Coéng ty An Quy Hwng da thuc hién chuyén quyén s& hiru ching
khoan cho Coéng ty cd phan Pau tw Pacific Holdings — dwoc thanh lap vao
2021 vé&i nganh nghé chinh 1a kinh doanh bat dong san. Tl d6, cong ty cb
phan Dau tv Pacific Holdings tré thanh c¢b déng Ién clia VCG. Tuy nhién,
trong ndm 2023, Parcific Holdings da lién tuc ban bét cb phiéu VCG, ha ty

trong ndm gitr xudng con 45.14%

Cé déng I&n ciia VCG

100%

80%

60% l
40% I
20%

0%
2018 2019 2020 2021

\/ SECURITIES
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Co céu cb déng clia VCG

= CTCP Pau tv Parcific Holdings = Té chirc khac = Ca nhan

2022 2023 2024

® Parcific Holdings  ®An Quy Hung = BDS Cwong Vi ®Star Invest = Viettel

Ngudn: VCG, NHSV Research téng hop
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Linh vwrc hoat dong trong tam: hoat déng xay lap chiém hon 72% doanh thu 2024

Du hoat déng kinh doanh clGia VCG trai dai trén nhiéu linh Ty trong doanh thu theo linh virc

vie bao gébm xay I&p, kinh doanh bat dong san, phan phdi  80% 2.2% 12.1%

65.0%
a ki A A A o 2, A 70%  59.5% ., 586% O13%
va kinh doanh nwé&c sach, giao duc, va san xuat cong  eo% 55.0%

nghiép, bao gdm nhya va bé téng - hé tro cho hoat déng igoﬁ

xay lap, hoat dong kinh doanh trong tam ctia VCG la xay l1ap 0%
20%

véi ty trong doanh thu trung binh tir 2020-2024 dat khoang 4., ——/-X___
0% —

66%, hoat dong kinh doanh b4t dong san trung binh chiém 2018 2019 2020 2021 2022 2023 2024
khoang gan 10% téng doanh thu. —0— Xay I&p Kinh doanh BDS
=== Kinh doanh nwéc sach == SX CONg nghiép
. Trong linh vwc xay dwng, VCG duwoc coi la doanh nghiép ——— Gido duc Khéc
. TONG QUAN dau nganh nho:
DOANH NGHIEP « Kinh nghiém day dan trong viéc trién khai cac dw an quy Co cau doanh thu VCG
A |z N ‘A ~ N A A A 14,000
mo I&n trén nhiéu linh vye, tr dan dung, céng nghiép, .
12,000 .
dén ha tang giao théng va ha tang ky thuat. 10,000
_ _ 8,000 . . .
« DOi ngl ky sw giau kinh nghiém, quy trinh quan ly hién
dai. 4,000 . .
~10n
2018 2019 2020 2021 2022 2023 2024
mXay lap Kinh doanh BDS = Kinh doanh nwéc sach
m SX Cbéng nghiép ® Giao duc mKhéac

Trang 7



. TONG QUAN

DOANH NGHIEP

Trang 8

() NH VIETNAM

Chuadi gia tri nganh xay dwng, nang lwc canh tranh

Theo Luéat d4u thau 2013, quy trinh co ban ctia mét goi thau xay dwng theo hinh thire dau thau réng rai trong nwéc bao gébm
(1) Lap ké hoach lya chon nha thau, Tinh hinh d4u thiu VCG
(2) Chuén bi hé so mi thau, 60

(3) Phat hanh hd so m&i thau, 0

(4) Nhan va mé thau, N

(5) Banh gia ho so dy thau, 20

(6) Trinh phé duyét két qua Iwa chon nha thau, 10 l I

(7) Thwong thdo, hoan thién va ky hop déng, va 0 g 5 g o oo -~

(8) Trién khai thic hién va giam sat. mTring thdu ®Chuaco kétqua = Truot thau

30

Trong d6, cac chd dau tw danh gia hd so dw thau dwa trén ndng lwc hanh nghé xay dwng, ndng luc tai chinh, nang lwc b tri
nhan s, nang lwc thiét bi va yéu cau vé kinh nghiém thwc hién cac dy an twong tw. Ngoai ra, VCG con c6 mbi quan hé véi 81
bén moi thau , trong dé c6 nhiéu bén mdi thau quen thuéc nhw Cang Hang khdng Viét Nam, Ban QLDA 7 (Bd GTVT),... Véi
bé day kinh nghiém tham gia nhiéu dy an I&n nhw Toa nha Quéc héi, Trung tam Hoi nghi Quéc gia,... va mdi quan hé rong réi

trong nganh ching téi cho rang VCG c6 lgi thé trong qua trinh tham gia dy thau.

Chuéi gia tri nganh xay dwng

MNguyen wat lieuw Trong xay dwng San pham xiy ding Sau xay dwng
- Then CEn hd

= Bétﬁnuhumhg : o g

- Nhy - Hhu 88 thi

- - Khaosat - Vin hanh

- BE tong/ xi ming . Thifké i mmﬂ“m@wﬂ’ . Baoti
: -« Thicdng - Caitso

. B3 = Giamsat . Bud b-l';-&t.h = Thao dor

. Get «  Sin bay

= Bt = Bwrorng thauny

= Mhwra Swdrng = Nang hrong, tiénich



O NH Ve

Nang Iwe thi cong cta mét sé6 nha thau xay dwng ha tang

cona t S6 g6i thau S6 goi S6 goi MG6i quan hé véi | Nha thau tirng Piém
gty tham gia thau triing thau trwot bén m&i thau lién doanh nang lwc

Tbng CTCP Xuét nhap khau va Xay

dung Viét Nam (VCG) 81 107 17,002.81

TCT Xay dwng Trudng Son 652 616 28 266 160 14,734.19

TCT Xay dwng sb 1 — CTCP (CC1) 80 57 20 53 84 14,511.09

TCT Thang Long — CTCP (TTL) 72 49 22 45 99 9,842.47

TCT 319 B6 Quéc Phong 597 547 40 300 193 7,150.54

TCT Xay dwng Ha N6i — CTCP

(HAN) 30 20 8 20 31 6,714.81

CTCP Tap doan Beo Ca 36 25 10 26 54 5,083.70
I TéN G QUAN CTCP Tap doan Cienco4 (C4G) 49 31 10 30 51 4,605.20

. G AV Y Ve TR Ty T 95 59 29 57 73 4,924.47

DOANH NGHIEP Nam

CTCP Dau tw va Xay dwng Giao

théng Phuong Thanh 41 24 12 27 49 4,916.66

Cong ty TNHH Thwong mai va Xay 61 49 8 a1 72 4.903.84

dwng Trung Chinh

IR (DTN 22 Fei 79 60 15 56 64 4,282.36

(DPG)

CTCP Hai bang 59 40 15 34 76 3,728.42

Coéng ty TNHH Tap doan Son Hai 31 23 5 24 28 3,199.17

TCT Xay dwng Liing L6 945 887 45 337 87 2,728.48

CTCP Xay dwng Cong trinh 510 138 133 3 52 75 1,162.45

Nguén: Dauthau.vn, NHSV Research
Trang 9



II. TONG QUAN

HOAT DONG
XAY DUNG

Trang 10

' NIH Ve

Chi phi thué thau phu ting cao trong 3 nam tré lai day

Céc doanh nghiép xay dwng khi ky két hop déng c6 thé dwoc
phan loai theo nhiéu hinh thirc, tAc ddng Ién hiéu qua hoat déng
kinh doanh ctia doanh nghiép. Trong do, loai hop ddng tron goi
va don gia cb dinh khién nha thadu xay dwng chiu nhiéu rdi ro
hon néu c6 bién dong vé gia nguyén vat liéu, nhan cong hay
anh hwéng bdi thoi tiét. Trong cac hop déng dwoc ky két trong
giai doan 2023 - nay, c6 khodng 10% hop ddng cla VCG la
hop dong tron gdi va don gia cb dinh, 30% la don gia diéu

chinh, con lai la don gia két hop.

Trong co cau chi phi hoat ddng san xuét kinh doanh cta VCG,
chi phi I&n nhét trong 3 nadm tré lai day |a thué doi thau phu tir
bén ngoai. Viéc thué ngoai doi thau sé gilp cac doanh nghiép
xay dwng gidm thiéu dwoc chi phi cb dinh, déng thoi linh hoat
theo mua vy, nhu cau thj trwéng. Tuy nhién, trong giai doan cao
diém, thoi gian thi céng ngan, viéc thué doi thau bén ngoai sé
c6 thé gap kho khan vé ngudn nhan lwc, chi phi xay dwng dé
tang cao néu tién do xay dwng bi cham lai so véi dw kién ban
dau, gay khé khan trong viéc dw toan chi phi, déng thoi lam
gidm bién Iai gop clia doanh nghiép.

Mot sb yéu td khac tac dong tiéu cwc dén bién lgi nhuan cua
VCG nhu thoi gian thwe hién goi thau, tién dd thi cong cham do

thoi tiét va tinh hinh cung (rng nguyén vat liéu.

Hinh thirc Pic diém chinh
hop dong

. Gia cb dinh cho toan b cong viéc, khong thay
Hop dong tron goi d(f)i trong qua trinh thwc hién (trle trweong hop
bat kha khang)

Gia tinh theo don gia c6 dinh nhan véi khdi
lwgng thwc t& nghiém thu.

Hop ddng theo
don gia cb dinh

Don gia c6 thé diéu chinh theo bién déng gia
ca thj treong (ap dung cho cac dy an kéo dai
hoac c6 rdi ro bién dong I6n).

Hop ddng theo
don gia didu chinh

Hop ddng theo Chu yéu ap dung cho dich vu tw van, tinh phi
thoi gian theo thoi gian lam viéc clia chuyén gia.

Hop ddng xay
dwng khéac

Két hop cac loai gia trén cho cac phan viéc
khéac nhau trong cung hop dong.

Hop déng theo
don gia két hop

Ngudn: NP 37/2015/NP-CP va NP 50/2021/NP—-CP, NHSV Research

Chi phi san xuét chinh

10,000

8,000

6,000 I I

B
. n B
2018 2019 2020 2021 2022 2023 2024

= Thué thau phu Nguyén vat lieu = Nhéan cong
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Mang xay lap c6 doanh thu ting trwéng tét trong nhirtng ndm gan day

Mang xay lap c6 doanh thu téng trwdng tét sau giai doan dich Covid-19 nh¢ tring thau nhidu dw an dau tw cong.

S6 lwgng dw an trién khai cia VCG

30
25
20
15
. [
5 O

2018 2019 2020 2021 2022 2023 2024

II. TONG QUAN

EHating giao thong ®Dandung ®Hatadng  ®Cong nghiép ¢ Téng mirc dau tw

HOAT DONG
XAY DU’NG KQKD mang xay lap i Giam chi phi @A i

o WwoTTTmTT T ' vao, nhidu dy an
Z re 1 - . ~
Dy an cao toc 1, Chi phi nguyén
1

2 I A a
Béc Nam, nhu i ligu va nhu cau
1

chu thué thau phy | thu phu ting cao

I&n khéi dong

8% 10000 o R T T R T
&% gooo o Oleeee
4%
6,000
2%
4,000
0%
2,000

-2%

2018 2019 2020 2021 2022 2023 2024

4% -

X3y lAp ~——O—— Bién lai gop X
Nguén: VCG, NHSV Research
Trang 11
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Pau vao doanh nghiép xay dwng anh hwéng tich cwe khi tinh gia nguyén vat liéu

nh& Théng tw 09/2024/TT-BXD

Nguyén vat liéu chiém khoang 36% téng chi phi hoat déng kinh

doanh cua VCG. Véi cac cong trinh ha tang, dinh muc, don gia Co cau chi phi nguyén zit ligu xéy dyng cau

nguyén vat liéu déi v&i cac dw an cong dwoc chi phéi béi Théng tw cia

B& Xay dwng. Truwdc kia, dinh mirc xay dwng dwoc dwa trén Thong tw

12/2021/TT-BXD cla B Xay dwng, song dinh mc dwa ra khéng phan

anh dung véi thye té trén cong trwdng gay nén kho khan trong viéc 1ap )C(Ia:n::g
dy toan, nghiém thu. Ngay 30/08/2024, B6 Xay dwng da ban hanh = Nhya duong

Théng tw 09/2024/TT-BXD vé stra dbi, bd sung moét sb dinh mic xay
dwng ban hanh trén Thong tw cii. Théng tw 09 dwoc danh gia 1a tbi wu

15% = Thép
= Khac
hon théng tw 12 trwdc d6 & cac diém:

+ Pham vi stra d6i mé rong va day di hon, 250 dinh mirc trong nhiéu
HOAT -DONG Iinh vwe tlr xay dwng cong trinh, stra chiva, bdo dwéng, lap dat.

XAY DUNG « Cap nhat theo hé thdng tiéu chuan xay dwng mai

+ Co ché chuyén tiép rd rang, linh hoat

II. TONG QUAN

T dd, thong tw 09 hd tro co ban gidi quyét nhiéu kho khan, vwéng
mac dbi v&i linh ve giao thdng, gép phan quan trong trong viéc thao
g& cac kho khan, vuwéng mac lién quan dén dinh mic, don gia xay
dwng cho cac dy an trong diém quéc gia theo chi dao ctia Tha twéng
Chinh phu.

Tinh hinh khan hiém ngudn cung vat liéu san 14p dang dién ra tai mot
s6 ving nhw Quang Ninh, Thanh Héa do nhu ciu tang vot trong khi

ngudn cung vat liéu san 14p truyén théng dang dan can kiét, khién gia

vat liéu dp nén tang 8-20% ké tir dau nam.
Trang 12
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Gia nguyén vat liéu xay dwng va dap nén truyén théng

Chi sé gia da khai thac Chi sé gia nhya dwong
560
800
760 520
480
+12.8% 720 +20%
680 440
640 400
600 360
“ 560 “ 320
520 280
08/2024 1072024 12/2024 02/2025 04/2025 06/2025 082024 10,2024 1212024 022025 04/2025 06/2025
Il. TONG QUAN
HOAT DONG - ‘
~ Chi s6 gia cat Chi sé giabé tong
XAY DUNG
] 600
160
550
144
+15.9% 500
w . N
v, 450
112
400
96
350
W 80 W
300
64 08/2024 1072024 122024 0272025 042025 06/2025
08/2024 10/2024 12/2024 022025 04/2025 06/2025

Ngudn: Wichart, NHSV Research

Trang 13



5 N secuRimes
VIETNAM
Pau ra: mot vai dw 4n ndi bat cia VCG

Toa nha Quéc hoi Bao tang Ha Noi

e A
i

L11

B el

II. TONG QUAN

HOAT DONG
XAY DUNG

Cau Nhat Tan Cung van héa thiéu nhi Ha Noi

Nguén: VCG, NHSV Research
Trang 14 I
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Goi thau trong diém ctia VCG trong giai doan 2024-2031

Téng von
dau tw (ty
dong)

Xay dwng ha ting giao thdng

Goi 3.4: San bay Long Thanh 1,235 03/2025
Goi 4.6: San bay Long Thanh 1,415 08/2025
Goi 15: Nga tw Phd Thw 647 10/2025
11 XL: Cao tbc B-N GDD2: Béi vot Ham Nghi 3,035 10/2025
;(:.;)nzg; Cao toéc B-N GDD2: Van Phong — Nha 1,036 10/2025
03-XL: Cao tbc Tuyén Quang — Ha Giang Gb 1 898 10/2025
0 XL01: Cao téc B-N GDD2: Viing Ang — Buing 1,439 12/2025
I I . TO N G QUAN 10-XL: Cao téc Bién Hoa — Viing Tau GD1 945 12/2025
HOAT .DON G 09/TP2-XL: Vanh dai 4 Ha Noi 1,818 06/2026
a Go6i 5.10: San bay Long Thanh 3,924 11/2026
XAY DU,NG XL1, XL5: Vanh dai 3 674 10/2026
%?éﬁ;'gé (1:ao téc Chau Déc — Can Tho — S6c 1.104 11/2027
Xay dwng cdng nghiép
G6i 13: Vién truyén nhiém, BV TW Quan doi 108 83 07/2024
XLO1, XL02: BV da khoa tinh Nam Dinh 502 03/2025 -
Nha may Jin Shun Hsin Viét Nam 96 06/2024
02XL-BA: Nha méy thily dién tich nang Bac Ai -
TONG GIA TRI HOP PONG XAY DUNG CUOI 2024 25,000

(UOC TiNH)
Trang 15 Nguén: VCG, NHSV Research téng hop
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Mang kinh doanh BDS: bién |4 gop cao, hé tro kéo bién 14i gép tong

VCG hién dau tw vao nhiéu phan khac bat déng san nhw dan cw, nghi
duéng va khu céng nghiép. Véi quy dat hon 1,000 ha, cong ty c6 loi thé
trong viéc phét trién dau tw kinh doanh bat déng san, tap trung vao céac 3 3 3
khu vuc phia Bac nhw Hai Phong, Quang Ninh, Ha Noi.

S6 lwong dw an dau tw

Méng bat dong san kinh doanh cltia VCG thuéng co bién 1ai gop cao ngoai
viéc do vij tri dat tét con do VCG vira 1a chi dau tw vira 1a nha thau, tlr d6
tiét gidam dwoc ti da chi phi.

Hién VCG dang tién hanh m& ban 2 dw an nha & thap tang tai Quang

Ninh — Vinaconex Méng Céi va Pai 16 Hoa Binh, va trung tam thwong mai Nghi duéng  Khu d6 thi, dan  Thwong mai  Khu cong
e

Cho Mo, Ha Nai. “ e

lll. TONG QUAN
HOAT -DO N G KQKD mang kinh doanh bat dong san

2,500 65.8%

KINH DOANH

2,000 !
BD S i phi nguyen lieu . 48:0%
thap, nhu cAu hdp |
1,500 A% !
32.5% . thu phuc hdi tot :
29.4% 27.5%
1,000
500

2018 2019 2020 2021 2022 2023 2024 Q2/2025

mmmm Kinh doanh BBS =< Bién I&i gop

Nguén: VCG, NHSV Research téng hop
Trang 16
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Thodai vén khéi dw 4n Cat Ba Amatina dé téi wu dong tién

Vao cudi thang 7/2025, Vinaconex da ban thanh céng 107.1 triéu cb phiéu, twong dwong 51% vén tai Vinaconex ICT

(VCR) — don vj dang s& hiru dy an Khu d6 thj du lich Cai Gia — Cat Ba Amatina. Sau giao dich, hién VCG nam gitr
khoang 24.5% téng sb cd phan tai VCR va cong ty nay chinh thirc khéng con 1a céng ty con clia VCG.

« Dy an Amatina Céat Ba c6 tdng dién tich gan 172.4 ha, tbng mirc dau tw hon 10,941 ty ddng, 1a dw &n c6 mirc dau
tw I&n nhat cta téng cong ty. Tinh dén cubi Q2/2025, VCR di rot tdng cong 5,030.3 ty ddng vao dy an va dy kién

hoan thanh trong nam 2025.
« V&i mire gia ti thiéu 48,000 ddng/cd phiéu, dw kién VCG thu vé& khodn lgi nhuan trén 3,000 ty déng.

Nhin chung, chtng tdi cho rang viéc thoai vén |a nwéc di hop ly clia VCG khi:

IIl. TONG QUAN
HOAT DONG

+ Du thi trudng bat dong san nha & va khu cong nghiép ghi nhan nhiéu dau hiéu phuc hdi tich cwc tr ndm 2024,
phan khuc bat dong san nghi dwéng thwéong di sau véi dau hiéu phuc héi cham, ty 1& hép thu tuy cé kha quan song

KINH DOANH chi dirng lai & mirc khoang 51%, thap hon ty 1& hdp thu linh vc bat ddng san nha & (60%) va ty 1& 1ap day khu

BDS cong nghiép & mirc cao (80%).

+ VCG chwa c6 nhiéu kinh nghiém trong viéc phat trién cac dw an bat dong san du lich nghi dwéng, cac dw an bat

dong san nghi dwéng thuwérng mang ndng yéu té nwéc ngoai — dam bao chat lwong dich vu va mire dd uy tin.

« V&i nhidu dw an dau tw cong dang dwoc gép rat trién khai va dau tw vao bat déng san thwong mai, khu cong

nghiép, VCG can ngudn vén I&6n dé dap ng hoat déng kinh doanh, ddu tw trong ngén va trung han.

Nguén: VCG, NHSV Research téng hop
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Mét s6 dw an kinh doanh BDS dan cw, thwong mai ctia VCG

VCG hién tap trung mé ban va ban giao 3 dy 4n bao gdm KBT tai M6éng Céi, Quang Ninh, Dai [6 Hoa Binh, va TTTM Cho Mo.

Ty lé Quy mo TMDT
Dw an e [h (ha) (ty ddng) San pham Tién do6 dw an

KBT Km3, Km4
phwong Hai Yén,
TP.Méng Cai

KDT Dai 16 Hoa
Binh kéo dai, TP.
Mong Cai

Condotel resort Tuy
Hoa

Cong trinh TMDV,
khach san cao cap
tai Kim Van Kim La

Khu khéach san
resort Tam Ky

TTTM Cho Mo, Ha
Noi

KBT Thién An bién
Nam — Bbién Ngoc

100%

100%

61%

100%

100%

100%

71%

43.9

48.8

93.8

12

2.0

15

35.5

1,154

2,256

2,999

2,000

270

1,507

589

375 can nha & lién ké&
35 can biét thy
372 can shophouse

248 c&n nha & lién ké
137 can biét thw
252 can shophouse

Khu thép tang: 9,039 m2
Khu can ho du lich,
khach san, TMDV:

32.56 4m2

Dién tich san xay dwng:
157,800 m2

1 toa nha hén hop
khéch san 18-25 tang
40 biét thy nghi dwdng
cao cap

Van phong ban: 27,660
m2

Van phong cho thué:
9,220 m2

682 cin dat & chia 16
70 can dat & tai dinh cw
40 can dat & biét thy

Pa hoan thanh nop tién dat dw an va
nhan ban giao dAt tai hién trwong

- Hoan thanh dAu tw thi cong HTKT

- D diéu kién ban, cho thué véi 135 nha
phé thwong mai

- Hoan thanh GPMB
- Hoan thanh thi cobng HTKT va phan
maéng 36 can shophouse

- Da phé duyét 1/500
- Pang trién khai thi cong xay dung

- Hoan thanh thti tuc vé dét dai va duoc
cap giay CNQSHD
- Khéi cong dw an T5/2022

- Hoan thanh tha tuc va duoc cAp gidy
CNQSHD
- Ché&p thuan gia han tién do

- M& b:étn dot 1 tir 1/3/2025, gia ban tir 44
triéu dong/m2

- Da phé duyét 1/500

- Hoan thanh dau tw HTKT, > 90% khéi
lwong

- GPMB > 78% toan dién tich dw an

Ngudn: VCG, NHSV Research téng hop
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BDS khu céng nghiép: trién vong kha quan

Huyén Quéc Oai va

Khu CNC /Hoa Lac 2,001 2025 - 2031 ThachiThat
Khu Co6ng nghiép Bong Anh 6,338 299 2028 - 2031 Thi trAn Déng Anh
Khu Cbéng nghiép Son Béng 1,414 73 2026 - 2027 Thi xa Son Tay

+ Khu Cbéng nghé cao Hoa Lac: trién khai tir 2012 song ty 1& 1ap day con thap (~30%) do vwédng méc trong gidi phong mét
bang va ha tdng chwa hoan thién. Cac khoé khdn dang dan duoc thao g&, véi ngudn vén dau tw trung han 2021-2025 da
duwoc bd tri. VCG dang day nhanh thi cong dé sém dwa du an vao khai thac

+ Khu céng nghiép Péng Anh: VCG méi day ciing da dwoc chap thuan chi trwong dau tw dw an Khu cong nghiép Dong
Anh (theo Quyét dinh 221/QD-TTg ngay 5/3/2024). Quy md dw an 1a gan 300 ha, tbng mirc dau tw 6,338 ty ddng, tién dd
thwe hién khdng quéa 36 thang ké tr ngay Nha nwéc giao dét.

« Cum cdng nghiép Son Dong: khéi ddong ddu nam 2024, dy kién di vao van hanh tir cubi 2026. Hién tai da c6 16 doanh
nghiép va 51 don vi, t chirc cA nhan co s& san xuat dang ky nhu cau s dung dat san xuét kinh doanh tai cum.

Ty lé 1ap day cutia cac khu cong nghiép quanh Ha Noi ludn duy tri & méc cao do nhu cdu manh mé tir cac nha dau tw va doanh
nghiép. Pon gia cho thué tai Ha Noi dat trung binh hon 220 USD/m2/chu ky thué. M6t sd noi nhw Mé Linh, Long Bién, Déng
Anh c6 mirc gia thué vt 250 USD/m2/chu ky thué. D kién trong thoi gian téi, don gia cho thué dat BBS KCN va nha xwéng
xay san tiép tuc da tang gia nhd cau tét tlr cac cong ty san xuét dién tl, thiét bi thé thao. Ngoai ra, cai cach tinh gon bd may va
don gidn héa tha tuc dau tw, cling nhw chd trong d4u tw phat trién co s& ha tang véi hang loat cac dy 4n dang 1&n ké hoach va
trién khai nhw dw an tuyén dwong st Hai Phong — Ha Noi — Lao Cai, va cac dy an thudc tuyén cao tbc Badc Nam sé 1a nén
tadng quan trong dé Viét Nam duy tri strc hit dbi véi nha dau tw.

Ngudn: VCG, CBRE, NHSV Research téng hop
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KQKD Q2/2025: trién vong tét nh& nhiéu dw an dau tw cong dworc trién khai

Két qua kinh doanh VCG

Doanh thu thuan Q2/2025 tang t6t 56.8% svck 1én mic 4,412 ty dong. s 00 0%

Trong d6, méng xay duwng dat 3,163.8 ty dong, tang 39.8% svck, twong 4,000 25%

dwong véi khoang 71.7% téng doanh thu trong giai doan mét loat cac dw 3,000 20%
A 2 > X A PN ~ 7 ” 15%
an dau tw cong dwgc day manh. San xuat céng nghiép ciing c6 mirc 2,000

tang tbt, +52% svck nhd hwéng loi tiv nhu cau xay dwng tang cao. 1,000 I h I . I
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Hé s6 don bay cao. VCG la mét trong nhirng doanh nghiép c6 hé so
| z x N A A Cac mang kinh doanh cua VCG
don bay cao nhat trong nganh do doanh nghiép tich cwc trong viéc gia
P 2 X ~ > ~ N 2 . . > 4’000
tang dau tw phat trien bat dong san tlr nha &, thwong mai, du lich nghi 555

duéng va khu céng nghiép. Mac du vay, hién ty & don bay cia VCG d@a 0%
2,500
dwoc ha xubng dang ké so vai giai doan ndm 2023 nhé trang thau nhiéu 5 000
g6i dw an xay dwng cong trinh trong diém qudc gia, va hoat dong kinh ~ +°%°
1,000
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10,000 125.0%

8000 goio

6,000 <

44.3%
4,000 * 33.3%
0,
. m °*° =
VCG LCG HVH DPG CTD

= Vay ngén han Vay dai han ¢ Ng vay rong/VCSH



V. TINH HINH
TAI CHINH

CUA DOANH
NGHIEP

Trang 21

z
A

\/ SECURITIES
U NH VIETNAM

Tong hop mét vai chi sé tai chinh khac cua doanh nghiép
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Ty Ié gidi ngan dau tw cong ting manh trong 7 thang dau nam

Trong 7 thang dau ndm 2025, ca nwdc wdc gidi ngan 388,301 nghin ty
dong, twong dwong 43.9% ké hoach Thi twéng Chinh pha giao. Day la
murc gidi ngan vén dau tw cong cao nhat tir trwdc téi nay, khang dinh

quyét tam tang trudng kinh té dat 8.0% trong ndm 2025 ctGa Chinh pha.

Trong nhitng thang nira sau 2025, ching t6i cho rang dong tién giai

ngan dau tw cong tiép tuc chay manh do:
+ 2025 la ndm cudi ca chu ki dau tw cong trung han 2021 — 2025

+ Ngudn vén dau tw cong 1a dong lwe quan trong dé dat muc tiéu tang
trwdng nam 2025 va cac nam sau do.

Mét vai dw an dau tw cong dang va sép dwoc trién khai bao gém:

+ Cao tbc Bac Nam giai doan 2, 3. Trong dé giai doan 2 dw kién hoan

thanh trong nam 2025.

+ San bay Long Thanh GD 1: dw kién hoan thanh cudi ndm 2025 va
bét dau di vao khai thac thwong mai dau 2026

« Puodng sat téc dd cao Bac Nam: trién khai 2027-2035 véi tbng von
dau tw 67 ty USD

Tinh dén Q2/2025, wéc tinh tdng gia tri hop ddng xay dwng (backlog)
dat 27,700 ty ddng, Vinaconex da c6 san "ngudn viéc lam" cuc Ién, dadm

bao duy tri m&c doanh thu én dinh trong thdi gian téi.

Ty lé giai ngan dau tw cong theo nam
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Nguén: Bé Tai chinh, NHSV Research téng hop
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BPS Khu céng nghiép: Vén dau tw FDI van tang tich cuc

Tinh dén hét Q1/2025, téng vén FDI dang ky tai thanh phé Ha

No6i dat 1,415.9 triéu USD, tang manh 45.8% svck v&i 82 dy an

V. LUAN DIEM

PAU TU

Trang 24

dang ky va thuéc top 3 tinh thanh c6 lwgng vén FDI dang ky
cao nhét trong Q1 diu ndm 2025. Tdng lwong vén FDI thuc
hién toan quéc 7 thang dadu n&m van kha quan, dat mrc 13.6 ty
USD, téng 8.4% svck va la mirc cao nhét tir truwdc téi nay.
Chung t6i cho rang lwgng vén FDI chdy vao Viét Nam noi

chung va Ha Néi néi riéng van tét trong thai gian t&i nho:

Mirc thué dbi 'ng My &p 1&n Viét Nam hién canh tranh so
v&i cac nwéc khac trong khu vipe

Viét Nam tich cwc tham gia cac hiép dinh thwong mai tw do
va la ddi tac chién lwoc cta 13 nuéc.

Chi phi lao déng van twong déi thdp so véi cac nwédc khac
trong khu vure.

Ha Noi |a Tha do cta Viét Nam — noi c6 méat dd dan sinh cao
va tap trung nhiéu tap doan trong va ngoai nuéc Ién, ha

tang dwoc ddy manh phat trién.

Nguén: Fiin, GSO, JLL, NHSV Research téng hop

Top 5 tinh thanh c6 vén FDI dang ky cao nhét
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Doanh thu thuén dw kién ting hon 13% svck nho trién khai nhiéu dw
Doanh thu thuan 12,704 12,870 14,562 15,914 an déu tw cong, hé tro ting doanh thu mang xay lap va san xuét
cong nghiép

Gia vén hang ban (11,523) (10,889) (12,700) (13,997)
Loi nhuén gop 1,181 1,981 1,863 1,918
Chi phi ban hang 93) (58) (102) (80)
Chi phi QLDN 79 (380) (408) (446)
Ching ti dw phéng viéc ha ty trong sé& hitu VCR tir 51% xudng con
Loi nhuan sau thué 396 1,108 3,420 1,004 24.5% gilp VCG tédng manh doanh thu tai chinh trong ndm 2025, hé
VI . D U, P H O N G tro loi nhuén sau thué tdng manh 208.5% so v&i cuing ky
KET QU A KI N H Tong tai san 30,694 29,441 30,283 31,045
Téng no 20,453 18,325 15,781 15,355

DOANH & Vén chd s& htu 10,241 11,116 14,502 15,690
Bl N H G | A EPS (VND/CP) 777 1,956 5,713 1,677

EBITDA 1,727 2,165 4,878 1,912
Téng trwdng doanh thu 50.3% 1.3% 13.1% 9.3%
A ) A A Bién loi nhuan gdp dw kién gidm 2.6% svck do tdng gia nguyén vat
Bién lgi nhuan gop 9.3% 15.4% 12.8% 12.0% ’ ; gop ot ] g ° g gianguy i
ligu trong boi cdnh nhu cau ting cao
A A Bién loi nhudn sau thué ting cao nho thu tir viéc thoai mét phan vén
Bién lgi nhuan sau thué 3.1% 8.6% 23.5% 6.3%
khéi VCR
ROE 3.9% 10.0% 23.6% 6.4%
ROA 1.3% 3.8% 11.3% 3.2%

Trang 25
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Gia muc tiéu cta VCG 1a 30,000 déng/cp, upside +17.4% ttr mirc 25,550 déng/cp

Chung tdi dwa ra khuyén nghi MUA déi v&i cb phiéu ctia CTCP Xuét nhap khau va Xay dwng Viét Nam voi
gi4 muc tiéu la khodng 30,000 déng/c6 phiéu (+17.4% tir mirc gia 25,550 ddng/cd phiéu ngay 28/08/2025)
bang viéc sir dung phuong phap dinh gia chiét khau dong tién FCFF va P/E véi ty trong 50-50.

1 P/E

50% 30,300

2 FCFF 50% 29,700

Trung binh gia 30,000
LAi suat chiét khau 12%
Uéc tinh téc d6 tang trwdng dong tién dai han 5%
Gia tri doanh nghiép (ty VND) 23,226
(+) Tién méat va dau tw ngén han (ty VND) 4,252
(+) Pau tw vao cong ty lién két (ty VND) 675
(-) No ngan han va dai han (ty VND) (8,759)
(-) Loi ich cb déng thiéu sé (ty VND) (182)
Gié tri vbn chi s& hiru (ty VND) 19,213
S6 lwong cb phiéu lwu hanh (triéu) 646
Gia muc tiéu (VND/cé phiéu) ~29,700
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Dw phéng bao céo tai chinh CTCP Xuéat nhap khau va Xay dwng Viét Nam (VCG)

BAO CAO HOAT DONG KINH DOANH BANG CAN POI KE TOAN
2024 2025F 2026F 2024  2025F 2026F
Doanh thu thuan 12,870 14,562 15,914  Téng tai san 29,441 30,283 31,045
Gia vén ban hang (10,889) (12,700) (13,997) Tai san ngan han 17,689 18,281 18,917
Loi nhuan gép 1,981 1,863 1,918 Tién, twong dwong tién va DTNH 4252 4369 4,774
Chi phi ban hang (58) (102) (80) Cac khoan phai thu 5,858 6,304 6,540
Chi phi quan ly doanh nghiép (380) (408) (446) Hang ton kho 7,090 7,055 6,998
Thu nhép tai chinh 333 3,200 229 Tai sén lwu dong khac 489 553 604
Chi phi tai chinh (446) (415) (360) Tai san dai han 11,752 12,002 12,128
L¢i nhuan thuan HDKD 1,352 4,090 1,194 Cac khoan phai thu dai han 59 59 59
Thu nhap khéac 51 55 43 Tai san cb dinh 3,479 3,617 3,828
Chi phi khac (30) (24) (27) Bét dong san dau tw 484 465 445
Thu nhéap tir cong ty lién doanh lién két (79) (49) (67) Tai san d& dang dai han 6,746 6,746 6,746
Thu nhap trwéc thué 1,373 4,121 1,209 Pau tw tai chinh dai han 675 807 741
Chi phi thué thu nhap doanh nghiép (264) (700) (206) Tai san dai han khac 308 308 308
Loi nhuan sau thué 1,108 3,420 1,004
Loi ich cb dong khong kiém soat (182) (445) (184)  Tdng ngudn vén 29,441 30,283 31,045
Loii nhuan cua CD cong ty me 1,290 2,975 820 N¢ ngén han 12,912 12,103 12,907
CHi SO CHINH VE HIEU QUA HOAT DONG Phai trd ngudi ban 2,250 2,429 2,979
2024  2025F 2026F Chi phi phai tra ngén han 1,344 1,348 1,274
Bién lgi nhuan goép 15.39% 12.79% 12.05% Vay ngan han 4,452 3,452 3,776
Bién lgi nhuan tir HDKD 10.50% 28.08%  7.50% No ngén han khac 4,591 4,591 4,591
Bién lgi nhuan sau thué 8.61% 23.49% 6.31% No dai han 5,412 3,678 2,448
YoY doanh thu thuan 1.31% 13.15% 9.28% Vay dai han 4,307 2,573 1,343
YoY lgi nhuan sau thué 179.60% 208.56% -70.65% Ng dai han khac 1,105 1,105 1,105
Vong quay hang tén kho -1.54 -1.80 -2.00
No vay dai han/vén chi sé hiru 38.75% 17.74% 8.56% Vén chi s& hivu 11,116 14,502 15,690
Téng no vay/vén cha sé hiru 78.80% 27.37% 15.94% Vén cb phan 5986 5986 5,986
ROA 3.76% 11.29%  3.23% Thang dw vén cb phan 16 16 16
ROE 9.97% 23.58% 6.40% Quy dau tw phat trién 289 301 341
EPS 1,956 5,713 1,677 L&i chwa phan phadi 1,869 4,799 5,769
BVPS 18,570 24,227 26,211 Loi ich cb dong khéng kiém soét 2,956 3,400 3,584
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Tru s& chinh

Tang 9, tda thap Doéng, Lotte Center Ha
Noi, sb 54 Liéu Giai, phuwéng Céng Vi,
quan Ba Dinh, Ha Noi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Nai

Tang trét toa Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Noi, s6 49
Hai Ba Trung, phudong Tran Hung DPao,
Quan Hoan Kiém, HN

Hotline: 1900.1055

Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President Place, Sé 93
Nguyén Du, Phwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc sé& hiru ctia NHSV. Moi hanh vi sao chép, in an khi khéng cé sw cho phép ctia NHSV déu bi nghiém cam.
B&o céo nay khéng nén dwoc coi la mét I dé nghi giao dich mua ban bat ky ¢ phiéu nao. Mac du nhirng théng tin, dw béao
va nhan dinh trong bao céo nay dwoc dwa trén cac ngudn théng tin dang tin cay, NHSV khdng thé khang dinh sw chinh xac
va hoan thién cta cac nguén thdng tin nay. NHSV sé& khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén t viéc
st dung béat ky thong tin, nhan dinh nao dén tir bao céo nay.

Trang 28
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