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Bao cdao cap nhat KQKD Q1-2026

Tong CTCP Xuéat nhap khau va Xay dung Viét Nam (HOSE: VCG)
K&t qua kinh doanh t6t, tiém nang tang trudng kha quan nho dau tu cong

Ma ching khoan VCG
Gia cao nhat 52 tuan (VND) 28,600 ¢
Gid thap nhat 52 tuan (VND) 18,200
V6n hoa (ty dong) 13,478.86
KLGD trung binh 52 tuan (CP) 9,921.463
S6 lugng cp dang luu hanh (Tr CP) 646.468
Beta 0.73
P/E 3.22
P/B 1.05
Gié hién tai (VND/cp) 21,150
Giaky vong (VND/cp) 23,700
Upside 12.1%
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Ty trong doanh thu VCG trong Q1-2026
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= Xay l&p
Séan xuét cong nghiép
= Kinh doanh b&t dong san

= Gido duc

= Phan phdi va kinh doanh
nudc sach

Ngudn: VCG, NHSV Research

Doanh thu thuan Q1/2026 tang t6t 31.9% YoY én muc 3,424 ty dong,

dugc kéo bdi mang kinh doanh bat dong san va phan phdi nudc sach.

Lgi nhuén gbp va lgi nhuén sau thué tang lan lugt 36% va 143.4% YoY

[n muic 432 ty dong va 369 ty dong. Bién i gbp tang 38 dcb tir mic

12.2% vao Q1/2025 &n 12.6% do chl yéu dugc kéo bdi mang gido duc

va phan phdi, kinh doanh nudc sach. Bién l&i sau thué tang tot 4.9%

YoY, tuong duong tang 3.3% QoQ céc mang kinh doanh chinh tang kha

guan, va tang khoan thu nhap khac.

Mang xay l&p (68.5% téng doanh thu): Doanh thu 2,345 ty dong,
tang 17.8% YoY. Bién ai gbp mang xay l&p giam 1.5% YoY xudng
murc 2.9% do anh hudng clia gia nguyén vat liéu tadng cao bdi bién
doéng gid nang luong va gidn doan chudi cung Ung. Mac du vay,
chung toi van dénh gia cao trién vong tang trudng doanh thu mang
xay lap cua VCG trong ndm nay Vvdi vai trd clia cong ty dan dau
mang xay lap cdng trinh ha tang khi gia tri backlog dat t&i khodng
16,753 ty dong, trong dé ¢é 10,900 ty dong dén tir cac du an dau
tu cong. Ngoai ra, viéc dién bién chién tranh bat dau cé nhing
budc tién khé quan, gia nguyén vat liéu ha khién ching toi ky vong
réng bién ai gdbp mang xay dung clia VCG c6 kha nang cai thién

nhe trong ntra sau 2026.

Mang kinh doanh bt dong san (12.7% t8ng doanh thu): Doanh
thu Q1/2026 dat 437 ty dong, tang manh gan 5 [an YoY nhd ban
giao 6 san du an Diamond Tower. Bién ai gdp mang kinh doanh
bat dong san gidm 2.1% YoY xubng con 46.8% do gia bat dong san
gidm nhe trong thoi gian gan day. Tién do xay dung cac duy an trong
diém clia VCG hién van dudc dap tng. Trong nam 2025, du 4n
Chg Mo da dugc ghi nhan 1100 ty dong, tuong ducng 123 16; du

kién trong nam 2026 ti€p tuc ghi nhan 540 ty dong con lai.
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Tong CTCP Xuat nhap khau va Xay dung Viét Nam (HOSE: VCG)
K&t qua kinh doanh t6t, tiem nang tang trudng kha quan nho dau tu cong
» Trong ngay 28/5 - 10/6, VCG vira chuyén nhugng thanh cong hon 35.4 triéu c6 phiéu VIW theo phuong thic
thda thuén, tugng ing 61.01% von diéu & clia Viwaseen, tir dé thu vé gan 800 ty dong, dugc ghi nhan vao bao
céo tai chinh Q2-2026. Sau giao dich, ty & s& hitu clia VCG tai doanh nghiép cap nudc va moi trudng giam

manh tir 86.01% xudng 25%. O chiéu ngugc lai, CTCP An Quy Hung — ¢ déng lén ctia VCG dbng thai cé dong

cht tich —trong cung thoi diém da mua lai 13.3 triéu c6 phiéu, tuong duang 23% vén c6 phan VIW.

e VCG mua lai 2.2 triéu c¢8 phiéu GTD, tuong duong 24.03% von diéu & clia Gidy Thugng Dinh. Cung véi do, An
Quy Hung Holdings clng mua 2.2 triéu cd phiéu GTD, t6ng ty |& v&n diéu |& ndm gilt clia VCG va céac bén lién
quan & 48.03%. Giao dich dau tu nay ma ra co hdi dé VCG dau tu, phat trién cac du an bat dong san, khu

thuong mai dich vu trong trung han, trén khu dat rong 3.6 ha tai Nguyén Trai, Ha Noi.
Ky vong 2026: Tiém nang tang trudng kha quan nhd dau tu cong

> Gié tri backlogs l&n véi nhigu du éan dau tu cong trong diém dugc trién khai la digu kién tang trudng doanh thu
clia VCG trong nam 2026, dac biét & mang xay lap. Mac du ty lé gidi ngadn dau tu cdng 5 thang dau nam co phan
cham hon so vdi cac nam trudc song véi quyét tdm tang trudng GDP 2026 ctia Chinh pht va vi thé dau nganh

mangxay l&p clia VCG, chung toi van gilt su lac quan vé tang trudng trong ngan va trung han clia doanh nghiép.
» Mang kinh doanh b4t dong san chd yéu tap trung nhd ban san pham tif dy an Diamond Tower.
» Giamty & s& hiru VIW gitip VCG giam &p luc von luu dong, dam bao nang luc thi cong.
* Y&utd cantheo dbi:
» Tinh hinh giai ngan dau tu cong, tinh hinh tring thau céc dy an ha tang trong diém.

» Gia dau bién dong khién gia nhiéu nguyén vat liéu tang theo, lam mong bién lai gbp cta VCG.
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Toéng CTCP Xu&t nhap khau va Xay dung Viét Nam (HOSE: VCG)
K&t qua kinh doanh tot, tiem nang tang trudng kha quan nho dau tu cong

Dy phéng két qua kinh doanh 2026F-2027F

Doanh thu thuan

Gia von hang ban
Lgi nhuan gbp

Chi phiban hang
Chi phi QLDN

Loi nhuén sau thué
TOng tai san

Téng ng

Vén chli s& hitu

Tang trudng doanh thu

Bién loi nhuan gop

Bién loi nhuan sau thué
ROE
ROA

12,870

(10,889)
1,981
(58)

(380)
1,108
29,441

18,325

11,116

1.3%

15.4%

8.6%
10.0%
3.8%

Téng hop két qua dinh gia

1 P/E

16,064

(14,034)
2,031
(158)

(507)
4,160
31,530

18,954

12,576

24.8%

12.6%

25.9%
33.1%
13.2%

15,442

(13,446)
1,996
(154)

(432)
1,756
30,825

16,493

14,332

-3.9%

12.9%

11.4%
12.3%
5.7%

17,709

(15,1086)
2,603
(124)

(531)
1,577
32,098

16,189

15,909

14.7%

14.7%

8.9%
9.9%
4.9%

Doanh thu ndm 2026 ky vong gidm nhe song van & muc cao nhd' (1) trién
vong tircéc dudn diu tu cong trong diém van tuong déi khd quan (2) VCG
md ban cac du én kinh doanh BDS, (3) sén xuét cong nghiép duoc hudng

(g7 khi nhu c8u xdy dung véan 6n dinh

Bién lgi nhuén trong giai doan 2025-2026 giam so v&i mic 2024 chi yéu
do gig nguyén vét liéu tang khi nhu cdu tang cao va ngubn cung cé déu
hiéu khan hiém. Du vay, chdng téi du kién réng bién (ai gbp 2026 sé tang
nhe svck do doanh nghiép dén giai doan 2 m& ban du an BBS tai Cho' Mo,

Diamond Tower 1 va bat d3u hach todn du'dn nha &'thap tang

50% 23,000 VND/cp
2 FCFF 50% 24,400 VND/cp
Trungbinh gia 23,700 (+12.1% gid 21,150 ngay 02/07/2026) VND/cp
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Bao cdao cap nhat KQKD Q1-2026

Tong CTCP Xuét nhap khau va Xay dung Viét Nam (HOSE: VCG)
K&t qua kinh doanh t6t, tiem nang tang truédng kha quan nho dau tu cong

BAO CAO HOATBONG KINH DOANH QUY 1/2026

Q1-2026 Q4-2025 Q1-2025 QoQ YoY % KH 2026 %2026E
Doanh thu ban hang 3,424 4,652 2,596 -26.4% 31.9%
Doanh thu thuan 3,424 4,652 2,596 -26.4% 31.9% 22.2% 22.2%
Doanh thu méang xay dung 2,345 3,446 1,991 -31.9% 17.8%
Gia v6n ban hang (2,992) (4,113) (2,278) -27.2% 31.3%
Lgi nhuan gop 432 539 318 -19.8% 36.0%
Chi phiban hang & quan ly doanh nghiép (121) (253) (100) -52.4% 21.1%
Loi nhuan thuan HBKD 426 475 177 -10.2% 140.2%
Thu nhap trudc thué 451 428 182 5.3% 148.3%
Lgi nhuén sau thué 369 347 151 6.2% 143.4% 35.5% 21.0%
Lgi nhuén cta CP cong ty me 353 244 128 44.8% 176.0%
BANG CAN DOI KE TOAN
Q1-2026 Q4-2025 Q1-2025 QoQ YoY
TONG TAI SAN 30,468 31,530 28,991 -3.4% 5.1%
Tai san ngan han 22,699 24,110 17,270 -5.9% 31.4%
Tign va DTNH 9,919 5,228 3,359 89.7% 195.3%
Khoan phai thu 6,832 12,331 6,144 -44.6% 11.2%
Hang tén kho 5,517 6,100 7,212 -9.6% -23.5%
Tai san dai han 7,769 7,420 11,721 4.7% -33.7%
Tai san c8 dinh 4,020 4,437 3,409 -9.4% 18.0%
Dau tu dai han 732 711 654 2.9% 11.9%
Tai san d& dang dai han 1,724 1,680 6,820 2.6% -75.4%
Tai san dai han khac 272 262 301 3.6% -9.6%
TONG NGUON VON 30,468 31,530 28,991 -3.4% 5.1%
Ng ngén han 15,201 15,911 12,401 -4.5% 22.6%
Phai tra ngudi ban 3,307 3,454 1,920 -4.2% 72.2%
Ng vay ngén han 5,241 5,247 4,551 -0.1% 15.2%
Ng dai han 2,416 3,043 5,322 -20.6% -54.6%
Vay dai han 1,845 2,173 4,213 -15.1% -48.4%
V6n chl s hitu 12,851 12,576 11,267 2.2% 14.1%
V6én ¢c6 phan 6,465 6,465 5,986 8.0%
Lai chua phan phéi 4,848 4,763 1,997 1.8% 142.8%
CHI SO TAI CHINH
Q1-2026 Q4-2025 Q1-2025 QoQ YoY
Bién lgi nhuan gop 12.6% 11.6% 12.2% 104 dcb 38dch
Bién lgi nhuan tir HBKD 12.4% 10.2% 6.8% 224.dcb 561 dcb
Bién lgi nhuén sau thué 10.8% 7.5% 5.8% 330dch 493 dcb
Ton kho/T6ng tai san 18.1% 19.3% 24.9% -124 dcb -677 dcb
Ng vay rong/VCSH 55.1% 59.0% 77.8% -386dch  -2,264dcb



Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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