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NH vierhaw

Tong CTCP Xuéat nhap khau va Xay dung Viét Nam (HOSE: VCG)

Gia nguyén vat liéu tang cao de nang ap luc lén lgi nhuén

Ma ching khoan VCG
Gia cao nhat 52 tuan (VND) 25,100
Gid thap nhat 52 tuan (VND) 14,250
Vén hoa (ty dong) 9,983.92
KLGD trung binh 52 tuan (CP) 4,845,220
S6 lugng cp dang luu hanh (Tr CP) 698.176
Beta 0.73
P/E 2.27
P/B 0.80
Gig hién tai (VND/cp) 14,050
Giaky vong (VND/cp) 16,550
Upside 17.8%

Luan diém dau tu:

* Doanh thu thuan Q2/2026 giam 13% YoY xudng muc 3,816 ty dong, do
anh hudng s gidm sau trong doanh thu mang kinh doanh bat dong san,
phan phéi nudc va cho thué, cung cap dich vy khéc. Lgi nhuan gbp va
lgi nhuén sau thué giam lan luot 38% va 15.8% YoY xuéng muc 350 ty
dong va 275 ty dong. Bién l&i gbp gidm manh 3.7%YoY, tuong duong
giam 3.4% QoQ xudng 9.2% do gidm bién lgi nhudn mang xay lap, kinh
doanh bat dong san va phan phdi, kinh doanh nudc sach. Bién lai sau

thué gidm 23 dcb YoY, tuong duong giam 3.5% QoQ.

* Gié tri backlog l&n tir ndm trudc vaéi ty trong cao la cac du an dau tu

cdng la dam bao viéc lam ctia VCG trong nam 2026.
Ruiro:

* Tinh hinh giai ngan dau tu cong, tinh hinh tring thau cac du én ha tang

trong diém.

* Gié dau bién dong khién gia nhidu nguyén vat liéu tang theo, lam mong

bién lai gop cua VCG.

* Bién dong thugng tang va cac sai pham lién quan dén géi thau 5.10 tai

du an San bay Long Thanh.

2 Ngudn: VCG, NHSV Research
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Tong CTCP Xuéat nhap khau va Xay dung Viét Nam (HOSE: VCG)

Gia nguyén vat liéu tang cao de nang ap luc lén lgi nhuén

Két quakinh doanh VCG theo quy
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Ngudn: VCG, NHSV Research

Chi phitai chinh

Doanh thu thuan Q2/2026 giam 13% YoY xudng muc 3,816 ty dong, do
anh hudng su giam sau trong doanh thu méang kinh doanh bat dong san,
phan phdi nudc va cho thué, cung cap dich vy khéc. Ldi nhuéan gbp va
lgi nhuan sau thué giam An lwot 38% va 15.8% YoY xudng murc 350 ty
dong va 275 ty dong. Bién &i gdop gidm manh 3.7%YoY, tuong duong
giam 3.4% QoQ xudng 9.2% do gidm bién loi nhuan mang xay lap, kinh
doanh bat dong san va phan phdi, kinh doanh nudc sach. Bién lai sau

thué gidm 23 dcb YoY, tuong duong giam 3.5% QoQ.

* Mang xay l&p (76.2% téng doanh thu): Doanh thu 2,901 ty dong,
gidm 7.6% YoY. Chung tdi cho rang mot trong nhirng nguyén nhan
chinh dén tir viéc tang gia nguyén liéu khién cac doanh nghiép xay
dung cong trinh ha tang nhu VCG dé dat hon trong viéc ddy manh
hoat déng xay dung, va dong thdi do gié tri backlog ky mdi trong
ntra dau nam bi cham lai (chi khoang 10% so v&i muc tiéu dé ra).
Bién l&i gdbp mang xay l&p giam 2.2% YoY xuéng muc 1.7% do anh
hudng clia gid nguyén vat liéu tdng cao bdi bi€én dong gia nang
luong va gian doan chudi cung tng. Dy kién trong Q3 hoat déng
xay dung sé ching lai do thoi tiét cuc doan, lam giam nhe doanh
thu so vdi Q2. Ky vong doanh thu mang xay (ap sé kha quan hon
vao Q4 khi giai ngdn dau tu cong tang manh va hoat dong xay

dung dudc ddy manh nham dam bao tién do.

Doanh thu tai chinh dat 274 ty dong, tang gan 3 lan YoY, tuong duong
tang 16.8% QoQ. DU viéc ban 61% cd phan VIW thanh cong thu vé 986
ty dong, khoan |gi nhuén tuong duong chi dat 44.9 ty dong, phan Ldn suc
tang trong muc doanh thu tai chinh dén tir hoat dong cho vay. Bén canh
do, tdng du ng vay clia VCG giam t8t xudng con 5,700 ty dong, ty l& don
by tuong duong giam manh tif muic 85.4% vao cudi 2025 xudng con
45.7% trogn Q2-2026, hd trg lam giam ap lyc chi phi vay trong b8i canh

mé&t bang lai sudt con nhidu bién dong.



N H SECURITIES
VIETNAM
Bao cdo cap nhat KQKD Q2-2026

Téng CTCP Xuét nhap khau va Xay dung Viét Nam (HOSE: VCG)
Gia nguyén vat liéu tang cao de nang ap luc lén loi nhuén
Ky vong 2026: Gié trj backlog l6n tlr 2025 gitip ddm bao céngviéc cho 2026

» Gia tri backlog l6n t&r ndm trudc vdi ty trong cao & cac du an dau tu cong la didu kién dam bao viéc lam va

doanh thu ctia VCG trong nam 2026, dac biét d mang xay ap.
* Yé&utd cantheoddi:
» Tinh hinh giai ngan dau tu cong, tinh hinh tring thau céc du an ha tang trong diém.
> Gia dau bi€n dong khién gia nhidu nguyén vat liéu tang theo, lam mong bién &i gdp clia VCG.

> Su bién ddng manh vé thuong tang khi Cd quan canh sat diéu tra - B6 Céng an vé viéc bat bi can dé tam giam
hai ca nhan la cac thanh vién HDQT va Ban Tdng giam ddc clia Téng cong ty lién quan dén vi pham quy dinh vé
dau thau. Bén canh do, VCG & mot trong cac nha thau thuc hién thi cong mot s goi thau tai Dy an dau tu xay
dung Cang hang khong Qudc té Long Thanh giai doan 1 (Du an Long Thanh) va Thanh tra Chinh pht d& ghi nhén
céc thi€u soét, vi pham trong trong viéc trinh tu, thi tuc phé duyét du an, ngudn vén va thuc hién mot s goi thau
cua duy an Long Thanh. Sau khi thdng tin dugc cong b, gia cd phiéu VCG da truct gidm khodng 16% va tiép tuc

da dixudng.
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Toéng CTCP Xu&t nhap khau va Xay dung Viét Nam (HOSE: VCG)

Gia nguyén vat liéu tang cao de nang ap luc lén lgi nhuan

Dua trén két qua kinh doanh nira dadu nam 2026, chung toi quyét dinh diéu chinh gidam nhe k&t qua du phong Loi

nhuén gop va lgi nhuan sau thué ctia VCG nhu sau:

Dy phong két qua kinh doanh 2026F-2027F

Doanh thu thuén

Gia vén hang ban
Lgi nhuén gép
Chi phi ban hang
Chi phi QLDN

Lgi nhuén sau thué

TOng tai san
Téng ng
V6n chu sd hitu

Tang trudng doanh thu

Bién lgi nhuan gop

Bién lgi 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%

15,751

(14,089)
1,662
(221)

(441)

1,260

31,284

17,965
13,319

-2.0%

10.6%

8.0%
9.5%
4.0%

17,031

(14,897)
2,135
(119)

(511)

1,743

32,251

17,188
15,063

8.1%

12.5%

10.2%
11.6%
5.4%

Doanh thu ndm 2026 ky vong gidm nhe song van & mutc cao nh& (1) trién
vong tircéc du dn diu tu céng trong diém van tuong déi kha quan (2) VCG
md ban cac du én kinh doanh BDS trong Q1, (3) sén xuét cong nghiép
duoc huding loi khi nhu cdu xdy dung van 6n dinh

Loi nhuén sau thué nam 2026 giam manh so vdi cung ky do nam 2025

doanh nghiép thuc hién thoai vén du an Cat Ba, thu vé 3,073 ty dong.

Bién lgi nhuén trong giai doan 2025-2026 giam so v&i muc 2024 chi yéu
do gig nguyén vat liéu tdng khi nhu cdu tang cao, gian doan chodi cung
(rng va ngudn cung cé déu hiéu khan hiém kéo dai, &n mon bién loi nhuén

mang kinh doanh trong diém

50% 16,300 VND/cp
2 FCFF 50% 16,800 VND/cp
Trungbinh gi& 16,550 (+17.8% gié 14,050 ngay 24/09/2026) VND/cp
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Bao cdo cap nhat KQKD Q2-2026

Tong CTCP Xuét nhap khau va Xay dung Viét Nam (HOSE: VCG)

Gia nguyén vat liéu tang cao de nang ap luc lén loi nhuén

BAO CAO HOATDONG KINH DOANH QUY 2/2026

Q2-2026 Q1-2026 Q2-2025 QoQ YoY % KH 2026 %2026E
Doanh thu ban hang 3,816 3,424 4,387 11.4% -13.0%
Doanh thu thuan 3,816 3,424 4,387 11.4% -13.0% 46.9% 46.0%
Doanh thu méang xay dung 2,901 2,345 3,139 23.7% -7.6%
Gia v6n ban hang (3,466) (2,992) (3,824) 15.8% -9.4%
Lgi nhuan gop 350 432 563 -18.9% -37.8%
Chi phiban hang & quan ly doanh nghiép (192) (121) (162) 59.3% 18.3%
Loi nhuan thuan HBKD 333 426 373 -22.0% -10.8%
Thu nhap trudc thué 342 451 376 -24.1% -9.0%
Lgi nhuén sau thué 275 369 327 -25.2% -15.8% 62.1% 62.9%
Loi nhuan ctia Cb cong ty me 219 353 279 -38.1% -21.6%
BANG CAN DOI KE TOAN
Q2-2026 Q1-2026 Q2-2025 QoQ YoY
TONG TAI SAN 27,948 30,468 29,332 -8.3% -4.7%
Tai san ngdn han 20,668 22,699 17,579 -8.9% 17.6%
Tign va DTNH 9,364 9,919 3,879 -5.6% 141.4%
Khoan phai thu 5,648 6,832 6,021 -17.3% -6.2%
Hang tén kho 5,120 5,517 7,152 -7.2% -28.4%
Tai san dai han 7,280 7,769 11,753 -6.3% -38.1%
Tai san c8 dinh 3,275 4,020 3,352 -18.5% -2.3%
Dau tu dai han 1,772 732 641 142.2% 176.4%
Tai san d& dang dai han 1,830 1,724 6,914 6.1% -75.1%
Tai san dai han khac 199 272 308 -26.9% -35.4%
TONG NGUON VON 27,948 30,468 29,332 -8.3% -4.7%
Ng ngén han 13,386 15,201 12,905 -11.9% 3.7%
Phai tra ngudi ban 2,850 3,307 2,527 -13.8% 12.8%
Ng vay ngén han 4,332 5,241 5,283 -17.3% -18.0%
Ng dai han 2,093 2,416 5,339 -13.4% -60.8%
Vay dai han 1,367 1,845 4,184 -25.9% -55.9%
V6n chl s hitu 12,469 12,851 11,087 -3.0% 12.5%
V6én ¢c6 phan 6,465 6,465 5,986 8.0%
Lai chua phan phéi 4,036 4,848 1,318 -16.8% 206.2%
CHI SO TAI CHINH
Q2-2026 Q1-2026 Q2-2025 QoQ YoY
Bién lgi nhuan gop 9.2% 12.6% 12.8% -343dcb -365 dcb
Bién lgi nhuan tir HBKD 8.7% 12.4% 8.5% -373dcb 22 dcb
Bién lgi nhuén sau thué 7.2% 10.8% 7.5% -354 dcb -23dcb
Ton kho/T6ng tai san 18.3% 18.1% 24.4% 21dcb -606 dcb
Ng vay rong/VCSH 45.7% 55.1% 85.4% -943dcb  -3,968dcb



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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