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TONG CTCP XNK VA XAY DUNG VIET NAM (HOSE: VCG)

KQKD theo quy cua VCG
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e Xy |4 San xuét cong nghiép Kinh doanh b4t déng san

LOI NHUAN SAU THUE TANG VOT NHO' CHUYEN NHU'ONG

51% VON VCR

Doanh thu thuan Q3/2025 tdng manh 65.6% svck, l1én mulc
4,429.33 ty ddng, chl yéu dwoc thic day bdi mang kinh doanh
b4t dong sdn va san xuét cong nghiép. Bién I gop gidm nhe 80
dcb svck do gia nguyén vat liéu tang do khan hiém nguén cung,
ddng thoi VCG gia téng thué thau phu nham ddy manh tién do
nhiéu dw &n quan trong. Nguwoc lai, bién I4i sau thué tdng manh
dot ngdt tr murc 5.5% Ién mirc 74.6% sau khi doanh nghiép
chuyén nhuong 51% vén tai VCR, thu vé 3,072.84 ty ddng dwoc

ghi nhan trong khoan muc doanh thu hoat déng tai chinh.

Tinh trong 9 thang dau nam, tdng m&c doanh thu ctia VCG dat
mirc 11,412.74 ty dbng, tdng cao 40.22% svck. Tuy vay, loi
nhuan gop 9 thang dau n&m chi tang 1.93% svck do phat sinh gia
tang chi phi & cd 3 mang kinh doanh chu dao la xay dwng, san

xuét cdng nghiép va kinh doanh bat déng san. Trong do:

Xay lap: Doanh thu 9 thang dau nam dat 8,020.21 ty déng,
tang manh 46% svck nhé gia tri backlog cac dy an xay dwng
ha tang 1&n chuyén tr 2024. Mac du vay, doanh thu mang xay
dwng trong Q3/2025 ghi nhan sy giam sat svgt do mua muwa
kéo dai khién hoat dong xay dwng bi nguwng tré. Bién lai gop
mang xay lap 9 thang & murc 3.9%, gidm 53.5 dcb svck do chi
phi nguyén vat liéu va chi phi cho déi thau phu ting khi nhu cau
tang, ngudn cung hiém, doanh nghiép mudn day nhanh tién do

xay dwng.

Kinh doanh BDS: Doanh thu 9 thang dau nam dat 1,269.26 ty
ddng, tang manh 63.9% va la mét trong dong lwc chinh ting
trwdng doanh thu ndm nay nh& mé ban 2 dy an nha & thap
tang tai Quang Ninh va Hoa Binh, va trung tam thwong mai
Cho Mo, Ha Néi. Bién Iai gop mang kinh doanh bat déng san
giam 17.1% svck.

San xuét cong nghiép: Hoat dong san xuét cong nghiép cua
VCG chi yéu la san xuét nguyén vat lieu phuc vu cho hoat
dong xay dwng. Chinh vi thé, cling hwéng loi mét phan (doanh

thu tang 14.1% svck) khi hoat dong xay dwng tang trwdng tbt.
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Thoéi vén Cat Ba Amatina (VCR) lam giam manh hang tén kho
va tai san d& dang. Sau khi chuyén nhwong vén ¢b phan VCR, rit
khéi dy &n Amatina, tai san d& dang dai han gidm manh 80.4% svqt,
gia tri hang tén kho giam 26.4% svqt. Ngwoc lai, khodn muc phai thu
vé cho vay ngén han tang manh lén muic 6,264.16 ty déng song
doanh nghiép khéng coéng bd ré rang don vi. Tinh dén Q3/2025, téng
tai san cta VCG dat 29,020.5 ty déng, gidm 1.26% svqt, gop phan
lam gidm ty 1& don bay xudng mirc 2.37. Téng no vay duoc thu hep
dang ké, -24.62% svqt, gilp gidm ganh ndng no vay va birc tranh tai
chinh doanh nghiép virng vang hon trong béi cdnh VCG dang trién
khai nhiéu dw &n cung lic, song song vé&i viéc thwong xuyén day

manh tién dé thi cdng ha tang, khién chi phi xay dung tang.

Mua lai 98.16% vén diéu lé cta Viwaseen. Ngay 05/12/2025, VCG
cobng bd quyét dinh ciia HDQTVé viéc mua 98.16% vén diéu I& cla
Viwaseen — Téng cong ty Dau tw nwdc va moi trwong Viét Nam.
Viéc b ra 1,231.2 ty ddng dé mua lai Viwaseen vira gilp mé rong
mang phan phéi nuwéc sach, vira la co hoi tot d& VCG mé rong quy
dét kinh doanh BDS khi VIW s& hiru 7 16 dat “vang” tai Ha Noi va
Hai Phong. Tuy vay, do ké hoach trién khai véi VIW chwa cu thé,
ching t6i sé khdong dwa vao mé hinh dw phdéng va cap nhéat trong

cac bao céo sau do.

Ky vong Q4/2025 va 2026: Tiép tuc da tang trwéng doanh thu

> Du kién doanh thu mang xay dwng bt phé tré lai trong Q4 do tinh hinh thoi tiét dn dinh tré lai, khién hoat dong xay

dwng dwoc ddy manh. Tuy nhién, ching t6i cho réng bién lgi nhuan gdp mang xay dwng trong Q4/2025 sé khong

qué tét do doanh nghiép sé phai tang chi phi thué thau phu bén ngoai dé& ddy nhanh tién dd hoan thanh nhiéu dw an

thi cdng ha tang trong giai doan cudi ndm, d&c biét khi mua mwa ndm nay kéo dai hon moi nam.

» Mang kinh doanh bat dong san dv kién van ting trwdng kha quan trong giai doan VCG mé ban 2 dw &n nha & thap

tang tai Quang Ninh va Hoa Binh, va trung tam thwong mai Cho Mo, Ha Noi.

> Viéc mua lai VIW mé ra nhidu co hdi vé mang phan phdi nwéc sach va kinh doanh BDS trong trung va dai han.

Yéu t6 can theo doi:

> Tinh hinh gidi ngan dau tw céng, tinh hinh tring thau cac dy &n ha tang trong diém.

? Dién bién gia nguyén vat liéu xay dwng
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Dwa trén két qua kinh doanh 3Q2025, ching tdi quyét dinh tang dw bao vé két qua kinh doanh. Ngoai ra, vé khoan
doanh thu d6t bién sau khi thoai vén VCR, ching t6i quyét dinh loai trir khodn muc nay trong phan chiét khu dong tién

nhdm dam bao tinh than trong.

Doanh thu ndm 2025 ky vong tang tét 25% svck, duoc kéo béi (1)

Iuong backlog I6n tir cac cong trinh xay dung ha tang trong diém khi
Doanh thu thuan 12,704 12,870 16,091 17,499 g4y tw cong la diém nhén trong ndm, (2) VCG mé ban cac dw an
kinh doanh BBS, (3) sdn xuét céng nghiép duoc hudng loi khi nhu

céu xay dung tang

Gia vén hang ban (11,523) (10,889) (14,037) (15,349)
Loii nhuan gop 1,181 1,981 2,055 2,149
Chi phi ban hang (93) (58) a77) (122)
Chi phi QLDN 79 (380) (338) (385)
Loi nhuan sau thué 396 1,108 4,170 1,360
T6ng tai san 30,694 29,441 30,113 30,500
T6ng no 20,453 18,325 15,097 13,928
Vén chi s& hivu 10,241 11,116 15,016 16,572
Tang trwdng doanh thu 50.3% 1.3% 25.0% 8.7%
Bién lgi nhuan trong ndm 2025-2026 gidm so véi mic 2024 chi yéu
do gia nguyén vt liéu tang khi nhu céu ting cao va nguén cung cé
Bién Igi nhuan goép 9.3% 15.4% 12.8% 12.3% déu hiéu khan hiém, mua muwa dai hon khién doanh nghiép c6 xu
huéng ting thué thdu phu dé déy nhanh tién dé dw an vao cudi
nam
Bién loi nhuan sau thué 3.1% 8.6% 25.9% 7.8%
ROE 3.9% 10.0% 27.8% 8.2%
ROA 1.3% 3.8% 13.8% 4.5%
L&i suét chiét khau 12.9%
Uéc tinh téc dd tang trwdng dong tién dai han 3.0%
Gié tri doanh nghiép (ty VND) 21,210
(+) Tién mét va dau tw ngan han (ty VND) 4,252
(+) Dau tw vao cong lién lién doanh, lién két (ty VND) 675
() No ngén han va dai han (ty VND) (8,759)
(-) C4 dbng khong kidm soat (182)
Gia trj vén cha sé hivu (ty VND) 17,196
Sé lwong cb phiéu lwu hanh (triéu) 646
Gia muc tiéu (VNB/cb phiéu) ~26,600
1 P/E 50% 27,080
4 2 FCFF 50% 26,510

Trung binh gia ~26,800 (+14.0% gi4 23,500 ngay 16/12/2025)
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BAO CAO HOAT DONG KINH DOANH QUY 3/2025

Q3-2025 Q2-2025 Q3-2024 QoQ YoY %KH2025  %2025E
Doanh thu ban hang va 4,429 4,412 2,675 0.4% 65.6% 73.8% 71.4%
cung cap dich vu
Doanh thu thuan 4,429 4,412 2,675 0.4% 65.6%
Mang xay dwng 2,865 3,164 1,869 -9.4% 53.3%
Mang kinh doanh b4t déng san 635 557 51 14.0% 11.4x
Méng’sén xuét céng nghiép 307 317 306 -3.0% 0.5%
Gia vbn ban hang (3,818)  (3,851)  (2,284) -0.8% 67.2%
Loi nhuan gép 611 561 391 8.9% 56.2%
Eg;‘%r: ban hang & quan ly doanh (150)  (167)  (130) -10% 15.4%
Loi nhuan thuan HDKD 3,513 405 187 7.7x 17.8x
Thu nhap trwéc thué 3,510 410 189 7.6x 17.6x
Loi nhuan sau thué 3,304 357 147 8.3x 21.4x 317.7% 91.4%
Leii nhuén cua CD cong ty me 3,282 309 80 9.6x 39.9x
BANG CAN DOI KE TOAN
Q3-2025 Q2-2025 Q3-2024 QoQ YoY
TONG TAI SAN 20021 29,390 29,277 -1.3% -0.9%
Tai san ngén han 22,987 17,503 17,379 31.3% 32.3%
Tién va DTNH 5,307 3,881 2,484 36.7% 113.6%
Khoan phai thu 12,154 6,030 6,740 101.6% 80.3%
Hang tdn kho 5,204 7.067 7,643 -26.4% -31.9%
Tai san dai han 6,033 11,887 11,898 -49.2% -49.3%
Tai san cb dinh 3,248 3,352 3,968 -3.1% -18.1%
DPau tw dai han 706 643 698 9.9% 1.2%
Tai san d& dang dai han 1,380 7,057 6,607 -80.4% -79.1%
Tai san dai han khac 234 304 234 -23.0% -30.1%
TONG NGUON VON 20,021 29,390 29,277 -1.3% -0.9%
No ngén han 13,878 12,817 13,237 8.3% 4.8%
Phai trd nguoi ban 2,174 2,304 1,637 -5.6% 32.8%
No vay ngéan han 4,741 5,194 4,958 -8.7% -4.4%
No dai han 2,875 5,456 5,103 -47.3% -43.7%
Vay dai han 2,394 4,270 3,944 -43.9% -39.3%
Von chi sé hivu 12,267 11,117 10,937 10.3% 12.2%
Vén cb phan 6,465 5,986 5,986 8.0% 8.0%
L&i chwa phan phéi 4,519 1,827 1,545 147.3% 192.5%
CHIi SO TAI CHINH
Q3-2025 Q2-2025 Q3-2024 QoQ YoY
Bién lgi nhuan goép 13.8% 12.7% 14.6% 1.1% -0.8%
Bién lgi nhuan tr HDKD 79.3% 9.2% 7.0% 70.1% 72.3%
Bién loi nhuén sau thué 74.6% 8.1% 5.5% 66.5% 69.1%
Tén kho/Tdng tai san 17.9% 24.0% 26.1% -6.1% -8.2%
T5ng ng vay/VCSH 58.2% 85.1% 81.4% -27.0% -23.2%
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Tru s& chinh Chi nhanh Ha Nai Chi nhanh Hé Chi Minh
Tang 9, Toa thap Déng, Lotte Tang trét toa nha Somerset Grand Tang 3, tda nha President Place,
Center Ha Noi, 54 Liéu Giai, Hanoi & Phong 505, tang 5, Toa S6 93 Nguyén Du, Phuwong Sai
phuwdng Gidng Vo, Ha Noi thap Ha Noi, s6 49 Hai Ba Gon, TP Hb Chi Minh.
Hotline:1900.1055 er‘_’”g’ Phuong Ctra Nam, TP Ha 1 ine: 0283.838.5917

oi
Fax: 0243.941.0248 Fax: 0283.620.0887

Hotline: 0283.838.5917
Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in n khi khdng c6 sw cho phép cta
NHSV déu bi nghiém cdm. B&o cao nay khéng nén dwoc coi la mét 1&i dé nghi giao dich mua ban
bat ky cb phiéu nao. Méac du nhirng théng tin, dw bao va nhan dinh trong bao céo nay dwoc dua
trén cac ngudn thong tin dang tin cay, NHSV khong thé khang dinh sw chinh xac va hoan thién
ctia cac ngudn thdng tin nay. NHSV sé khong chiu trach nhiém truéc bat ky thiét hai, mat mat nao
dén tr viéc str dung bat ky thong tin, nhan dinh nao dén tir b4o céao nay.
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