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CTCP Xuéat nhap khau va Xay dwng Viét Nam
(HSX VCG)

Lgi nhuan (LN) rong Q2 tang 8% svck nho bién gdp cai thién va chi phi tai chinh giam
manbh. Liy ké 6T24, LN rong tdng 355% svck tlr mirc nén thp nam ngoai.

* Chuang t6i dw bao LN rong 2024 tang 192% svck nh& bién gép mang xay dwng cai
thién cung déng gop cda mang nwéc va chi phi tai chinh gidm, tuy nhién LN 2025 c6
thé gidm 10% svck do phan khuc BDS nghi dwéng van con khoé khan.

= Chung t6i dwa ra khuyén nghi KHA QUAN véi gia muc tiéu 24,100 déng/cp.

Bién gdp cai thién va chi phi tai chinh gidm hé trer g nhuan Q2/24

Trong Q2/24, doanh thu giam 39% svck do mang BPS giam manh 98% svck
trong bdi canh thiéu dw an géi dau. Tuy nhién bién LN gdp cai thién 1én mac 12%
(+1 diém % svck) nhe bién gop mang xay dwng tang tré lai mic 4% (+3 diém %
svck). Hon nira, chi phi tai chinh gidam 59% svck do doanh nghiép gidm bét quy
md no vay va mat bang |i suat ha nhiét, nher d6 LN rong tang 7% svck. Ntra dau
nam 2024, LN rong tdng 355% svck tr méc nén thap nam ngoai.

LN rong 2024 c6 thé tang 192% svck nh& bién gop mang xay dwng cai thién
cung sw dong gop ciia mang nwéc va chi phitai chinh giam

Backlog mang xay dwng dy kién dat mirc 18,736 ty VND (+3% svck) va 19,486
ty VND (+4% svck) trong 2024-25 nhé chinh phd ddy manh gidi ngan dau tw
cobng, bén canh dé ngudn cung bat déng san cai thién trong bdi canh nhirng
vwéng mac phap ly dwoc gidi quyét. Trong ndm 2024, LN rong cia VCG c6 thé
dat mrc 1,177 ty VND (+192% svck), nh¢ (1) bién LN gép mang xay dwng cai
thién Ién mirc 5% (so v&i am 2% cla nam 2023), (2) LN rong mang kinh doanh
nwéc tang tredng 18% svck nho gia nwéde tang va (3) chi phi tai chinh gidam 40%
svck trong bdi canh I4i suat ha nhiét. Tuy nhién, sang nam 2025 trong bbi canh
du &n Cat Ba Amatina c6 thé dat ty 18 hap thu thap do phan khac BDS nghi dwéng
am dam, LN rong dw kién gidm 10% svck vé mdc 1,055 ty VND.

Khuyén nghij Kha quan vé&i giad muc tiéu 24,100 déng/cd phiéu

VCG duwoc huéng loi dang ké trong bdi canh Chinh pht ddy manh giai ngan dau
tw cong va nganh xay dwng dan dung c6 trién vong phuc héi tét. Bén canh dé,
mang nwéc dang cé trién vong tang trudng tich cwe ciing viéc stre khde tai chinh
clia VCG bét dau co sy cai thién rd rét. Do d6 chang t6i khuyén nghi Kha quan
cho cb phiéu VCG véi gia muc tiéu theo phwong phap SOTP (WACC:11.6%). Rui
ro gidm gia gébm (1) vén giai ngan dau tw cdng khéng hoan thanh nhw ki vong, va
(2) thi trwong BDS nghi dwéng am dam hon du kién.

Chi tiéu tai chinh Dec-23 Dec-24 Dec-25 Dec-26
Doanh thu thuan 12,704 10,719 11,366 13,609
Lgi nhuan rong 403 1,177 1,055 2,139
Tang trwdng doanh thu 50.3% -15.6% 6.0% 19.7%
Tang trwdng LN rong -36.4% 192.5% -10.2% 125.8%
Bién LN gop 9.3% 19.9% 16.2% 24.2%
Bién EBITDA 14.5% 24.8% 20.7% 27.7%
ROAE 6.9% 15.4% 11.0% 23.7%
ROAA 1.6% 3.8% 2.8% 5.9%
EPS (VND/c6 phiéu) 961 2,359 1,909 4,310
BVPS (VND/cd phiéu) 13,569 17,292 17,464 18,866

Ngudn: VCG, MBS Research dy phéng
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Gi4 thj trvong (VND) 18,400
Cao nhét 52 tuan (VND) 26,200
Thép nhat 52 tudn (VND) 17,000
Vén héa (ty VND) 10,015
P/E (TTM) 13.1
P/B 1.1
Thi suét cb tic (%) 0%
Ty 1& SH nwéc ngoai (%) 10.2%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

CTCP Pacific Holding 45.1%
Nwée ngoai 10.2%
Khac 39.7%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Lé Hai Thanh
Thanh.LeHai@mbs.com.vn
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CTCP Xay dwng va Xuat nhap khau Viét Nam (HSX: VCG)

Luan diém dau tw & Khuyén nghi

Luan diém dau tw

VCG dwoc hwéng loi nhé tring thau tai cac dy an dau tw cong trong diém,
dwoc tap trung trién khai trong giai doan 2024 — 2025 nhw cao téc Bac —
Nam va san bay Long Thanh, gitp Backlog ctia doanh nghiép du kién ting
trwdng 3% va 4% trong 2024-25.

Cac mang kinh doanh khac ctia VCG nhw kinh doanh nuwéc cé trién vong
tang trwdng thuan loi ndm 2024 trong bdi canh gia nwéc duoc didu chinh
tang 13% svck.

Doanh nghiép dang tich cwc thoai vén cac khodn dau tw khong hiéu qua
gilp strc khde tai chinh dang cai thién dan. Bén cubi Q2/2024, ty & no
vay/TTS cta VCG dat 31% (th4p hon mirc 36% clia TB nganh).

LN rong cGa VCG du kién tang trwdng 192% svck trong nam 2024 voi
mang kinh doanh nhw xay dwng, kinh doanh nwé&c kha quan cung chi phi
tai chinh gidm manh.

Pinh gia

Chung t6i khuyén nghi Kha quan déi véi c¢d phiéu VCG. Chang t6i st dung
phwong phap dinh gia SOTP (WACC: 11.6%) nham xac dinh gia tri hop |y cta
VCG v6i giad muc tiéu tai thoi diém cubi nam 2024 dat 24,100 VND/CP (tiém

nang tang gia 30%).

Hinh 1: Binh gia cac mang kinh doanh

Mang kinh doanh

Phwong phap dinh

Hé so

Gétrihoply Tylésdhpu o0 trithuocve Nhan xét

gia VCSH
Bat dong san RNAV 10,783
Trong doé:
Ap dung phwong phap DCF cho nhitng dy &an
da c6 day da phap ly. Du kién dy an sé day
KDT Du lich Cai Gia CatBa DCF WACC: 11.6% 15,176 51% 7,740 manh m& ban ké tr 2026.
KBT Hoa Binh (Méng Cai) DCF WACC: 11.6% 974 100% 974
Ddi v6i cac dw an chwa hoan tht GPMB, ching
BV t6i than trong st dung gia tri s& sach dé dinh
Dw an Phi Yén 826 100% 826 gia do chwa chac chan vé tién do trién khai.
D an chg Mo BV 640 100% 640
KDT Thién An - Bién Ngoc BV 253 100% 253
Khac BV 351 100% 351
Ap dung mirc PE khodng 8.5 béng v&i trung
Xay dwng P/E 8.x 2,037 100% 2,037 binh cua cac DN xay dwng I&n
Thuy dién 1396
Trong do6:
Ap dung mrc P/E 12.xdo cac mang nay co lgi
Thuy dién Ngoi Phat P/E 12.x 1,747 51% 891 nhuan déu va bang véi trung binh nganh
Thay dién Dakba PIE 12.x 510 99% 505
r v Ap dung murc P/E 15.xtrong béi canh LN rong
c6 trién vong tang trwdng va bang véi trung binh
San xuat nwéc P/E 15 1,758 100% 1,758 nganh
Ap dung mirc P/E trung binh clia nganh gido
Giao duc P/E 11.x 1181 100% 1181 duc
Cho thué van phong va cac
mang KD khac PIE 8.x 168 100% 168
Gia tri cac mang kinh doanh 17,322

Dau tu lién doanh lién két
Tién va twong dwong tién

Chung t8i than trong chiét khau gia tri dau tw
vao cong ty LK gidm 40% do khoan dau tw 16n
424 nhét Xi mang Cam Pha dang ghi nhan 16
3,212
No vay ciia mang BDS do cac mang khac da

No vay 8,104 tinh ra gia tri VCSH
Gia trj v& VCSH 12,854
Sé lwong CP (CP) 534,465,514
Gia trj CP 24,100
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Hinh 2: So sanh cac doanh nghiép cung nganh

Tén cong ty M&CP Gia hiéntai Gia myctiéu Khuyénnghi Vén héa P/E (x) P/B (x) DIE ROE (%)
Bloomberg NGi t& NG t& Triéu USD T™ 2024 TT™ 2024 T™ 2024 TT™ 2024

Nganh Xay dwng

CTCP Fecon FCN VN Equity 12,250 NA KKN 101 409.2 205.6 0.6 0.5 0.8 0.8 NA 25
CTCP BT Ha téng GT Beo Ca HHV VN Equity 10,900 NA KKN 198 13.1 126 0.7 0.6 19 20 4.2 4.6
CTCP DAu tw Ha tng KT TP.HCM  CII VN Equity 14,650 NA KKN 190 11.2 10.5 0.5 0.4 2.3 21 42 45
CTCP Téap doan Cienco4 C4G VN Equity 9,100 NA KKN 150 241 216 0.9 0.8 0.9 0.8 26 35
CTCP Xay dwng Coteccons CTD VN Equity 68,500 NA KKN 202 22.7 15.6 0.7 0.6 0.2 0.3 34 3.9
Trung binh 96.1 532 0.7 0.6 1.2 12 3.6 3.8
Doanh nghiép phat trién BDS

CTCP Tap doan BT Dja éc Nova  NVL VN Equity 15,200 NA KKN 1,169 49 NA 0.8 NA 1.3 NA 1.6 NA
CTCP PT BDS Phéat Bat PDR VN Equity 26,700 NA KKN 778 322 NA 25 NA 0.3 NA 7.7 NA
CTCP Téap doan Dét Xanh DXG VN Equity 16,350 25,100 Kha quan 509 7 74.9 1.4 13 0.4 0.5 1.6 1.6
CTCP BT va KD Nha Khang Bién  KDH VN Equity 34,600 43,000 Kha quan 1,181 35.4 53.2 21 25 0.4 0.3 5.7 52
Téng Cty CP DT PT XD DIG VN Equity 28,300 NA KKN 747 157.1 NA 2.6 NA 0.4 NA 2.2 NA
CTCP Vinhomes VHM VN Equity 40,700 NA KKN 7,555 53 NA 1 NA 0.3 NA 153 NA
Trung binh 56.9 53 1.6 14 0.5 0.5 5.6 2.8
Doanh nghiép da nganh

CTCP Co dién Lanh REE VN Equity 68,300 76,800 Kha quan 1,420 14.0 111 15 13 9.8 8.5 11.5 12.4
CTCP Tap doan Ha b6 HDG VN Equity 26,200 33,900 Kha quan 351 9.6 6.7 14 11 5.2 7.5 12.3 16.6
CTCP Téap doan Bat Phuwong DPG VN Equity 48,850 NA KKN 145 14.7 12.8 i3 12 0.9 0.9 10.5 12.4
Trung binh 639 12.8 10.2 1.4 12 53 5.6 11.4 13.8
|CTCP BT va XNK Viét Nam VCG WN Equity 18,500 24,100 Kha quan 450 13.1 12.4 1.1 1.0 0.9 0.8 6.8 7.2

Rai ro dau tw

(1) Vbn gidi ngan dau tw cong khong hoan thanh nhw ki vong do cac dw
an tiép tuc vwdng mac vé thiéu nguyén vat liéu va gidi phdng mat bang.

(2) Thijtrwdng BDS nghi dwdng am dam trong thoi gian dai tac dong tiéu
cuc toi viec mé ban dw an chién lwgc Cat Ba Amatina.
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Tong hop két qua kinh doanh Q2/2024

Quy 2/2024: Hoan thanh 70% ké hoach LN trong nira ddu nam

Hinh 3: Téng hop KQKD

Tang Tang
Cac tiéu chi KQKD Q2/24 Tang trwéng svek  trwéng sv 6T/24 trwéng Panh gia
quy trwéc svck
Doanh thu 2,805 -39% 6% 5,455 -17%
Bao gém
Trong Q2, DT mang xay I&p gidm 17% svck
do céac dy an Ién VCG trién khai sé tap trung
- Hoat déng xay lap 2,123 -17% 56% 3,481 -13%  vao nlra cudi nam.
Mang BDS gidm manh do nam 2024 chi ban
giao s it sp con lai tai dw an Green
Diamond. Trong khi d6, mirc nén ctia 2023
& mirc cao nho ban giao khoang 260 can
- Kinh doanh BBS 42 -98% -84% 312 -81%  thudc dw an nay.
Thay dién va cung cap dién cho cac khu CN
kha quan hon. Mang thiy dién tang trwdng
- SX cong nghiép 312 53% 65% 501 42% trong bdi canh thoi tiét thuan loi.
Cac mang nhw san xuét nwéc, cho thué van
- Khac 323 24% -53% 1159 52% phong ting trwdng nhéy cong suét cai thién.
LN gdp giam trong Q2 svck do déng gop it
LN gop 340 -18% -51% 1,094 24% hon clia mang BBS
Trong Q2, bién LN gop cai thién 1 diém %
nh& cac mang kinh doanh dét I6i nhw xay 1&p
Bién LN goép 12% +1diém% -16 didm % 202%  +8diém % caithién
Bién gop mang xay dwng cai thién trong béi
- Hoat déng xay I&p 4% +3 diém % -1 diém % 3.9% +2 didm %  canh gia NVL nhuw thép giam 10% svck.
Méng BDS giam nhe svck do dy an Cat Ba
Amatina cé bién gdp thap hon so véi Green
- Kinh doanh BDS 44% -2diém% - 0.8 diém % 44.6% -13 diém%  Diamond.
- SX coéng nghiép 35% -2 diém % - 8 diém % 34.1% 4 diém %
- Khac 55% 3 diém % -3 diém % 56.3%  -22 diém %
DT tai chinh gidm manh svck trong béi canh
Doanh thu tai chinh 55 -50% -20% 126 -33% lai suét thap trong nam 2024.
Chi phi tai chinh giam trong bdi canh lai vay
Chi phi tai chinh 101 -59% -25% 236 -9% ha nhiét
Trong do: Chi phi lai Lai vay gidm manh nhd mat bang lai suét
vay 103 -52% -23% 238 -8% thap va DN thu hep quy mé ng vay svck.
Trong Q2 16 tlr cdng ty LK tang 30% do 1 s
L&i/(16) tw lién doanh, cong ty trong Ilinh vyc xi mang, xay dwng,
lién két (22) +30% +40% (40) -25% BOT hoat dong khong hiéu qua.
Chi phi ban hang giam manh do khéng con
Chi phi ban hang 1 -96% -96% 26 -13% ghi nhan chi phi tir ban BBS
% Chi phi ban hang/DT 0% - 3 diém % - 3 diém % -0.5% 2%
Chi phi QLDN gidm nh& hoan nhap dw
phong khoan trich 1ap khoang 20 ty cho bao
Chi phi QLDN 75 -25% -1% 154 -17% hanh céng trinh
% chi phi QKVN/DT -3% -2 diém % -0.5 diém% -2.8% -1 diém %
Loi nhuan trwdc thué 204 7% -64% 772 196%
LN rong tang trwéng nho bién LN gdp mang
xay 1&p cai thién va cac chi phi nhw tai chinh,
LN rong 116 7% -66% 580 355% ban hang gidm manh.
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Ké hoach day manh giai ngan dau tw cong va nganh xay dwng

phuc héi tac dong tich cwc té&i trién vong cua VCG

Trién vong backlog xay dung cta VCG trong thoi gian t&i kha tich cwc nhe
trang thau tai 1 sé dw &n trong diém nhw: nha ga T3 san bay Long Thanh, dw
an thanh phan (thudc cao téc Bac — Nam) nhw Bai Vot — Ham Nghi, Nghi Son
— Dién Chau. Chung t6i danh gia, day 1a cac dw an quan trong dwgc day nhanh
tién do trong giai doan 2024 — 2025 va c6 thé déng goép khoang 40% gia tri
backlog ciia doanh nghiép.

Hinh 4: Muc tiéu gidi ngan dau tu cong nim 2024 Hinh 5: Backlog mang xay dung ciia VCG
700,000 25,000 5%
F
600,000 1 g 20,000 3%
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/ F 1%
400,000 /
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Nguén: VCG, MBS Research Ngubdn: VCG, MBS Research

Theo ké& hoach ndm 2024 cla Chinh phu, giadi ngan vén dau tw cong dw kién
tang trwdng 12% svck 1én mirc 638,000 ty VND, dong gop chinh tr cac dw an
chién lwoc nhw Cao téc Bac — Nam, san bay Long Thanh hay dwéng Vanh dai
3 (TP.HCM). N(ra dau nam nay, gidi ngan dau tw cdng hoan thanh khoang 37%
ké hoach nam do nhirng virdng méc lién quan dén van dé giai phéng mat bang
va thiéu nguyén vat liéu nhw cat, da xay dwng. Tuy nhién ching t6i danh gia,
gidi ngan vén co thé kha quan hon trong nira cubi nam va dat 85% ké hoach
(+10% svck) nhé nhirng vwdng méc c6 thé phan nao dwoc thao g& nho:

e Luat B4t Pai dwoc 4p dung ké tlr thang 08/2024 vé&i nhivng quy dinh
cu thé trong van dé dinh gia dat sé tao hanh lang phap ly nhdm giai
quyét vwéng mac trong qué trinh dén b, GPMB va chuyén déi muc
dich st dung dat cia chi dau tw trong trién khai dau tw cong. Chang
t6i danh gia, hoan thanh xac dinh gia va chuyén déi muc dich st dung
dat tac dong tich cwc dén thoi gian trién khai dw an khi nhixtng khac
méc |&n nhat dwoc gidi quyét. Ching t6i danh gia, nhivng quy dinh nay
sé gop phan ddy nhanh tién d6 tai 1 sb dw an thanh phan cua cao tbc
Bac — Nam nhw du &n thanh phan Hoai Nhon — Quy Nhon, Van Ninh
- Cam L9,...

e Hon nira, van dé thiéu nguyén vat liéu nhw cat, da xay dwng da can
trd tién d6 xay dwng tai 1 sé dw an thanh phan nhuw Quéng Ngai — Hoai
Nhon, Hoai Nhon — Quy Nhon. Theo dw bao ctia Chinh pha, hién nay
du an cao téc B&c — Nam dang thiéu khoang 26 triéu m3 cat khién 1
s6 dy an dang bi cham tién d6 nhw Van Ninh — Cam L&, Chi Thanh —
Van Phong. Tuy nhién, 1 sé gidi phap dwoc dwa ra nhw st dung céat
bién cho 1 sé dy an ciing nhw cap phép mé méi hay gia téng cong suét
cho céc dw an da xay dwng. Ching tdi cho rang, 1 sb giai phap trén c6
thé phan nao giai quyét viwéng méc hién nay.

5| MBS RESEARCH



-

~MBS
a2 , .‘f\f
Bao cao co phieu | 16 Thang 8 2024
Hinh 5: Cac dw an thanh phan cao téc Bac — Nam giai doan 2021 - 2025
. A Téng mirc dAu Thei gian trién khai
T Dw an Quy m6 (km) .
tw (Ty VND) 2022 2023 2024 2025 2026
1 Bai Vot - Ham Nghi 36 7,403
2 Ham Nghi - Viing Ang 54 10,185
3 Viing Ang - Bling 58 11,785
4 Bung - Van Ninh 51 10,526
5 Van Ninh - Cam L6 68 10,591
6 Quang Ngai - Hoai Nhon 88 20,898
7 Hoai Nhon - Quy Nhon 69 12,544
8 Quy Nhon - Chi Thanh 62 12,298
9 Chi Thanh - Van Phong 51 10,601
10 Van Phong - Nha Trang 83 12,906
11  Can Tho - Hau Giang 37 9,768
12 Hau Giang - Ca Mau 72 17,485
Hinh 6: Cac dw an triing thau cta VCG tai cao téc Bac — Nam
A ) ) Téng mire Théi gian trién khai
TT Goi thau (dw an) Dw an dau tw (Ty
VND) 2021 2022 2023 2024 2025
G6i thau sé 11-XL: Thicong xdy ~ Béi Vot -
1 dwng cong trinh Ham Nghi 2,289
Goi thau sé XL03: Thi cong xay
dwng doan Km405+00 = Nghi Son -
2 Km419+600 Dién Chau 886
r . i r r
"Goi thau s6 3.4: Thi cong xay dwng San bay
cbng trinh san nén va thoat nwéc & Long Thanh
3 khao sat, thiétké ban vé thicong  GD 1 1,235
"Géi thdu sé 11-XL: Thicong xay  Bai Vot -
4 dwng cong trinh Ham Nghi 3034
"G6i thau XLO1: Thi cong xdy dwng Viing Ang -
5 doan Km568+200 - Km600+700 Bung 1438
"G6i thau s6 03-XL: Thicdng xdy  Tuyén
dwng doan Km0+00 dén Quang - Ha
6 Km12+500 Giang 898
"Géi thau sb 5.10 “Thi cong xay San bay
dwng va lap dat thiét bi cong trinh Long Thanh
7 Nha ga hanh khach” Gb 1 3924
"Go6i thau sé 4.6 “Thi cong xay
dwng, 1ap dat thiét bi va lap thiétké San bay
ban vé thi cdng xay dwng céng trinh Long Thanh
8 dwong cat ha canh. Gb 1 1414

Bén canh do, ngudn cung BDS cai thién d&c biét tai phan khic c&n hd khi 1 sé
dw an dwoc thao g& vwdng méc trong viéc xac dinh tién si dung dét, diéu nay
dw kién tac dong tich cuc téi thoi gian trién khai dw an. Theo trao dbi véi DN,
tam ly cac chi dau tw da lac quan hon trong béi canh thi trwéng 4m 1én, qua
do thuc day tién d6 dw an va mang lai nguén cung cho thi trwong. Nhe thi
trwdng BDS &m én, chung t6i danh gia, cac dw an xay dwng dan dung va céng

nghiép ctia VCG sé c6 thé ddy manh trién khai trong giai doan 2024 — 2025.

Hinh 7: Cac dw an xay dwng dan dung VCG tring thau
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Tdng mirc dau

T Goi thau (dy &n) Dy an tur (Ty VND) Thei gian trién khai
2021 2022 2023 2024 2025 2026
"G6i thau: Céng trinh Xay
1 dung Co sé Ha tAng Khu Ha tAng khu céng
Cdng nghiép Sach tinh Hwng nghiép sach tinh
Yén, ViétNam Hwng Yén" 424
2 Thi cong xay dwng, cung cAp  Xay dwng Cung

I4p dat thiét bi nha B Thiéu Nhi Ha Noi 337
Goi thau sb 18: Thi cong xay DAau tw xay dwng
3 dung, cung cap 1ap datthiét bénh vien Nhi Ha

bi cong trinh Noi - giai doan | " 331
4 Gia —‘Cat Ba (Dw an CéatBa CA4t Ba Amatina

Amatina) 4,406
5 "Thicong phan Hatdngva  Nha mayNhiét dién

Kién tric - Goi thdu PKGB ~ Viing Ang 2 503

"Goi thau: Thi cong xay dwng
6 va mua sém, |ap dtthiétbj DAu tw xay dung

caccong trinhnha s62,3,6 Bénh vién Da khoa
va motsd hé théng kythuat  tinh Nam Binh 502

Trong nam 2024 — 2025 backlog ctia VCG dy kién & mirc 18,736 ty VND (+3%
svck) va 19,486 ty VND (+4% svck) nher déng gdp tor du &n thanh phan trong
diém thuoc cao tbc Bac — Nam va dw an dan dung Cat Ba Amatina.

Hinh 8: Dw phéng mang xay dwng cta VCG
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mmmm D3n dyng  =em Hg tAng Bién LN gop

Ngudn: VCG, MBS Research dy phéng

Theo dw béo ctia chiing t6i, doanh thu mang xay dwng trong ndm 2024 c6 thé
dat 6,604 ty VND (-20% svck) do cac dw an xay dwng ha tang cta DN tap trung
hoan thanh vao nam 2025 — 2026. Bé&n canh do, bién LN gop cai thién [én mirc
5% (so v&i mirc &m 2% cung ki) nho gid nguyén vat liéu ha nhiét. Sang giai
doan 2025 — 2026, doanh thu dy kién tang trudng 4%/3% svck lén mic
6,811/7,088 ty VND nh& cac dy an thanh phan cao tbc Bac — Nam duwa va
nghiém thu. Bién LN goép & mic 5.3% (+0.3 diém % svck) trong nam 2025 va
gidm vé 3% do gia thép phuc hdi vao 2026.
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Mang BDS suy yéu khi dw an BDBS nghi dwdng khong c6 nhiéu

trién vong

Sau khi ban giao toan bé dw an chung cuw Green Diamond, mang bat déng san
cta VCG duw kién sé& suy gidm trong giai doan 2024 — 2025 do khong con dw
an gbi dau. Dw an nghi dwéng Cat Ba Amatina dw kién dat ty 1& hap thu thap
do (1) phan khac BBS nghi duéng chwa cé sw hdi phuc dang ké trong béi canh
vwdng mac phap ly va nhu cau yéu (2) vi tri dw &n khéng thudc phan khu trung
tam dao Cat B, kho c6 thé kinh doanh cac dich vu nham thu hat khach du lich.

Tén dw an: Cat Ba Amatina
e Tylé sé hivu: 50%
e Vitri: Vinh Cai Gia, ddo Cat Ba, TP. Hai Phong
e Quy mb: 172 ha véi khoang 2,000 can BT, lién ké
e Dong san phdm chinh: Nha lién k& va BT véi gia ban
khoang 10 ty/can
e Tién d6 ban hang: Ba mé& ban phan khu BT Tung Thu
(160 c&n BT va lién k&) vao ndm 2010 va da ban giao tir
nam 2022. Hién nay, dang trién khai phan khu méi bao
gom lién ké va dat nén.
e Tién do xay dwng: Hién tai da hoan tat cat néc tai dy an,
c6 thé ban giao tir Q4/2024.
Tén dw an: Khu dan cw dé thi tai km3, km4 phwong Hai Yén,
TP Méng Cai
e Tylé sé hiru: 100%
e Vi tri: Phwéng Hai Yén, thanh phdé Méng Cai, tinh Quang
Ninh
e Quy m6 du an: 44 ha bao gdm biét thw va nha lién ké

e Tién d5 trién khai: Hién tai dang trién khai giai phéng mat
b&ng tuy nhién tién do6 cham
e Tién d6 xay dung: Dy kién c6 thé trién khai tlr ndm 2025.

Tén dw an: Dw an Khu d6 thi dai 16 Hoa Binh

e Tylé sé hivru: 100%

e Vitri: Phwerng Hai Hoa, thanh phd Méng Cai, tinh Quang
Ninh

e Quy mb: 48 ha v&i cac san phdm chinh Ia lién k&, biét thy
va Ehomes

e Tién db trién khai: Hién tai dang trién khai giai phong mat
béng tai 1 s6 khu vuc cla dw an, da hoan thién quy hoach
1/2000.

e Tién dd xay dwng: Dy kién c6 thé trién khai ttr nam 2025.

V6i gid dinh dw an Cat Ba dat ty 1é hap thu th&p trong béi canh thi trwdng BDS
nghi duwéng chwa phuc hdi va vi tri khéng thuan lgi, trong ndm 2024, pre — sale
dy kién dat m&c 1,620 ty VND (-40% svck) phan Ién dén tr dw an Green
Diamond da ban trong nam 2023. Sang giai doan 2025, ching téi dy béo pre
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— sale c6 thé dat 1,100 ty VND (-31% svck) chia yéu dén tir 40 can lién ké tai
dw &n cat Ba va mé& ban KDC Hai Yén. Pre — sale dw kién tang trwdng 105%
svck vao nam 2026 khi thj trwéng BBS nghi dwéng 4m lén va mé ban dy an
KBT Hoa Binh.

Hinh 10: Pre -sale mang BDS (Pon vi:Ty VND) Hinh 11: Doanh thu va bién LN gdp méng BPS

3,000 5,000

40%

- 30%

20%

2023 2024 2025 2026

= Green Diamond
mGreen Diamond mCatBa KDC Hai Yéen mKDT Hoa Binh KDC Hai Yén

Ngudn: VCG, MBS Research

Theo dw bao clia ching t6i, trong giai doan 2024 — 2025, doanh thu BBS cla
DN sé& déng gép chi yéu dén tir dw an Cat Ba Amatina khi ban giao cac san
pham con lai thudc phan khu Tung Thu véi khoang 60 can BT va lién ké (da
mé ban tir 2010). Di véi cac phan khu tiép theo dang trién khai, tinh hinh c6
thé khong kha quan trong bdi canh thj trwéng BDS nghi dwéng am dam va vi
tri dw &n khéng dwoc danh gia cao tai quan dao Cat Ba. Dbi véi dy an Khu dan
cw d6 thj tai km3 va Khu db thi dai 16 Hoa Binh tai Mong Cai, hién tai dang trong
qua trinh dén bu va GPMB, VCG c6 thé khong day nhanh tién d6 dy an trong
thoi diém hién nay trong bdi canh cac san pham BDS vung ven chwa nhan
dwoc nhiéu sw quan tam cua thj trwedng. Vi thé, 2 dw an nay sé dwoc trién khai
ké tlr sau ndm 2025.

Doanh thu mang BDS 2024 c6 thé gidm 36% svck vé 1,520 ty VND chi yéu
dén tlr dw 4n Green Diamond, bién LN gop khodng 41% . Dy an Céat Ba dw
kién sé& déng gép dang ké tlr nam 2025 va 2026 trong bdi canh 2 khu dan cw
tai Mong Cai chwa hoan thién GPMB, doanh thu dy kién mure 1,520/1,941 ty
VND (-34%/+27% svck) va bién LN gép & mirc 27%/36% trong giai doan 2025
- 2026.

Mang thuy dién: Trién vong kha quan nh& thoi tiét thuan loi

Hién nay, cong suat mang dién cta VCG dat mirc 114 MW thdng qua s& hiru
2 nha may thuy dién Ngoi Phat (84 MW) va Dak Ba (30 MW). Ké ti nlra sau
nam 2024, chang téi danh gia, san lwong dién ctia VCG dw kién c6 thé cai thién
nhd tac déng tich cuc tdi tlr pha La Nina ké tr Q3/24.

Theo IRI, xac suét pha La Nina quay tré lai k& tir thang 8 va didu nay duw kién
tac dong tich cyc t¢i san lwgng tiéu thu trong nira sau 2024. Tuy nhién trong
bdi canh B6 Coéng thuwong diéu chinh ti trong san lwgng Qm (san lwong chao
trén thj trwdng dién) xudng 2% tir mirc 10% nam 2023, ching t6i cho rang gia
ban thay dién co thé gidam 10% do ti trong huy déng san lwong trén thi trudng
gidm trong 2024 va sé tac dong t¢i bién lgi nhuan ctia DN, nhin sang 2025-26
thi ky vong gi4 ban sé& & mc 4n dinh, tang trung binh 1-2%/ndm theo quan
diém than trong.

9 | MBS RESEARCH
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Hinh 12: 2 dw an thuy dién cta doanh nghiép

Tén dw an: Thuy dién Ngoi Phat

Ty 1é s& hiru: 51%

Vi tri: Lao Cai

Cong suat thiét ké: 84 MW

San lwgng binh quan: 314 triéu KWH
Téng mirc dau tw: 2,068 ty VND
Thoi gian hoan thanh: Nam 2014

Tén dw an: Thuy dién Dak Ba
e Tylé sé htvu: 100%
e Vitri: Quang Ngai
e Cong suét thiét ké: 30 MW
e  San lwgng binh quan: 100 triéu KWH
e Tbng mirc dau tw: 1,000 ty VND
e Thoi gian hoan thanh: Nam 2023.

Hinh 13: Xdc suit cao pha La Nina sé quay tro lai tir T8/24 Hinh 14: Doanh thu va bién LN gdp mang dién
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Nguén: VCG, MBS Research

Trong ndm nay, ching t6i dw béo san lwong dién cé thé ting trwdng 6% svck
Ién mirc 536 triéu KWH tuy nhién doanh thu di ngang svck & mirc 531 ty VND
do gia ban tai thuy dién Ngoi Phat (70% san lwgng) gidm 10% svck. Bién LN
gop dw kién gidm vé mirc 40% (-3 diém % svck) do tac dong tir gia ban giam.
Sang ndm 2025, san lwgng va doanh thu cé thé tang trwdng 5% va 8% svck
nhé gia ban cai thién 2% svck. Nhe d6 bién gop tang 1én mic 42% (+2 diém
% svck).

Kinh doanh nwéc sach kha quan nhe gia nwéc ky vong duy tri
téc do ting cao

Trong mang kinh doanh nwéc, doanh thu dén tlir CTCP Viwaco (VCG chiém
519%) v&i viéc cung cap nwéc cho khu vire phia Tay Ha Noi. Theo Sé& Xay dwng
Ha N&i, nhu cau nwéc sinh hoat dy kién tang trwéng 5% yoy, nhdr d6 ching toi

danh gia khu v phia Tay véi ha tAng phét trién trong bdi canh 1 sé huyén
nhw Hoai Birc, Thanh Oai c6 ké hoach 1&én quan trong giai doan 2025 — 2026,
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diéu nay dy kién sé tac dong tich cwc té¢i sén lwong tiéu thu nwéc cta VCG.
Hon niva, theo dot diéu chinh ting gia nwdc cia UBND TP. Ha Ndi, gia nwéc
sinh hoat nam 2024 cé mdc ting trung binh 12% svck va diéu nay tac dong
tich cwc t&i bién LN cla doanh nghiép. Sang nam 2025°, chidng t6i dwa ra dw
b&o than trong khi gia c6 thé ting khodng 8% svck (murc ting trung binh trong
3 ndm gan day).

Hinh 15: Gia nwéc sau thué tai HN theo diéu chinh cia UBND TP Hinh 16: Doanh thu va LN rong mang nuéc
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= Doanh thu s | N rong San lvgng (Triéu KWH)

Nguédn: VCG, MBS Research

Theo du b&o ctia ching t6i, san lwong nwéc sé tang trwdng bang véi nhu cau
tiéu thu clla Ha N6i & mirc 5% svck trong giai doan 2024 — 2025. Gia nwéc sau
khi didu chinh tang 13% svck vao ndm 2024, dwoc dw bao c6 thé tang than
trong hon & murc 8% svck (mdrc trung binh 3 ndm gan day). Nh& dé, trong nam
2024 doanh thu dyw kién dat mirc 976 ty (+19% svck) va bién LN gop 1én mac
24% (+3 diém % svck). Sang nam 2025, do gia ban tang nhe hon, doanh thu
va bién gop c6 thé dat murc 1,047 ty (+12% svck) va 26% (+2 diém % svck).

Doanh nghiép dang thu hep quy mé dau tw vao céng ty lién
doanh, lién két véi muc dich giam ap lwc tai chinh

Hinh 17: VCG da hoan tat thoai vén khéi dw an Cang Van Ninh

Q2/2024 Q4/2023
Khoan dau tw Gia trj dau Ty lé s& Gia tri dau Ty lé s&
tw (Ty VND) hiru tw (Ty VND) hiru

CTCP Xi mang Cam
Pha 137 30% 197 30%
CTCP Cang Quéc té
Van Ninh - 0% 198 40%
CTCP DAu tv BOT Ha
Noi - Bac Giang 188 21% 172 21%
Cong ty TNHH DPau tw
Ha tang Thanh Caéng 150 49% 150 49%
Cong ty Vinasico 73 43% 74 43%
Khoan dau tw khac 125 117
Téng 673 908

Ngudn: VCG, MBS Research dy phéng
Trong Q2/2024, VCG da hoan tat thoai von khéi dy an Cang quéc t& Van Ninh
va ghi nhan 16 khodng 17 ty VND. Chung t6i danh gid, trong bbi canh cac cong
ty lien két dang hoat déng khong hiéu qua nhw hién nay, doanh nghiép dang
thwe hién ké hoach thoai vn khdi céng ty con nhdm co cdu ngudn vén. Bén
canh d6, VCG da thuc hién rat vén 2,200 ty VND tir cong ty con VCR do chua
thwe hién trién khai xay dwng khach san tai dw &n Cat Ba Amatina. Viéc co cau
lai cac khodn dau tw nham muc dich gidm &p luc tai chinh cho VCG trong béi
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canh phan khac BDS nghi dwéng chwa cé dau hiéu phuc héi va cac cong ty
lién két hoat ddng khéng hiéu qua. Ké tir ddu nam, doanh nghiép da thu hep
quy md no vay théng qua thanh toan toan bé 1,500 ty VND trai phiéu va 1,050
ty no vay ngén han.

Hinh 18: Co cAu tai chinh ctia VCG lanh manh hon so véi ddu ndm  Hinh 19: Ty Ié ne vay/TTS cua nganh

40,000 50% 80%
L 40%
30,000 { = ! ’ 60% -
- 30%
20,000 - 40% -
L 20%
10,000 20% -
- 10%
0+ + 0% 0%
\\(f)/ qgf:lz "b\q?/ bg{)/ \\({/b rlfl:b rb\fib bgl‘;b \\qy r&b‘ CTD LCG C4G VCG FCN DPG HHV Cl
(S e A A S N N ¢ e mmmmm No vay/TTS = = =Trung binh nganh
mmmm No phaitra = TTS No vay/TTS
Ngudn: VCG, MBS Research Ngubdn: VCG, MBS Research

So véi dau ndm 2024, co' cAu ngudn vén cha VCG da lanh manh hon dang ké
nhe& thu hep quy mé ng vay. Trong bdi canh thj trwéng BBS nghi duwéng am
dam nhuw hién nay, viéc trién khai cham lai dw an Cat Ba Amatina gép phan cé
thé gidp doanh nghiép gidm thiéu ganh nang Iai vay va phan bé vén cho cac
dw an xay lap. Tinh dén hét Q2/24, co cu tai chinh ctia VCG lanh manh hon
dang ké so véi trung binh cac doanh nghiép xay dwng khi ty 1& ng vay/TTS &
murc 31% (thadp hon mirc 36% cla trung binh nganh).
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Hinh 20: Dw phéng két qua kinh doanh giai doan 2024-2025 (Pon vi: ty VND)

LN rong dw bao tang 192%/-10% svck giai doan 2024 — 2025

Tan = .
Céc tiéu chi KQKD 2023 2024 tru’c’yr?g 2025 ang trwong Panh gia
svck (%)
svck (%)
Doanh thu 12,709 10,719 -16% 11,127 6%
Bao gbém
DT méng xay I&p co thé giam 20% svck do
nén cao clia nam 2023 va cac dy an chién
~ Hoat dC)ng xéy |ép 8,225 6,604 -20% 6,811 4% |U’0’C sé bat dau ghl nhan ke tr nam 2025.
Méng BBS tlep tuc ban giao khoang 80 can
lién ké va d4t nén da ban trong 2024 - 2025.
Do ban giao lwgng san pham it hon, mang
- Kinh doanh BDS 2,299 1,520 -34% 1,941 279  Pds giam 34% svek vao ném 2024
Doanh thu thuy dién di ngang trong nam 2024
du gia ban giam 6.8% svck do san lwgng dw
kién tang trwéng 7%. Sang ndm 2025, DT
tang manh nh& san lwgng va gia ban cai thién
- Thuy dién 530 531 0% 580 8% 5% va 2% svck.
DT tang manh nh& san lwgng va gia ban cai
- Nwéce 821 976 19% 1,097 12%  thién theo diéu chinh ctia UBND TP.Ha Noi.
DT téng trwdng nhé> mé rong Hé théng gido
duc Ly Thai Té6 m& rong va mic diéu chinh
- Gido duc 260 312 20% 358 15% hoc phi khoang 5% scvk.
- Cho thué van phong
va cac mang khac 574 626 +10% 599 -4%
LN gdp nam 2024 tang trwéng manh nho
LN gop 1,181 2,135 80% 1,841 -13%  dong gop thém tlr mang xay dwng.
Bién gép nam 2024 cai thién nhd mang xay
Bién LN gép 9% 15%  +6diém % 141% -0.9diém % dung kha quan hon svck.
Bién gop mang xay dwng cai thién trong béi
canh gia NVL nhw thép duy tri & mirc thap va
gia tri tring thAu cai thién nhér cac chl déu tw
- Hoat déng xay lap -2% 5% +7 diém % 53%  +0.3diém % lac quan hon.
Mang BDS tang trwdng nho ban giao dw an
Green Diamond c6 gia ban cao trong béi canh
- Kinh doanh BBS 32% 41% + 8 diém % 26.7% -14 diém% ngudn cung c&n ho thiéu hut.
Bién gop giam do gia dién huy déng giam 7%
svck tuy nhién céi thién nhe trong nam 2025
- Thuy dién 43% 40% - 3 diém % 42% +2 diém %
Bién gop cai thién trong bdi canh gia nwéc
dwoc diiéu chinh ting 13% svck trong ndm
- Nuéc 21% 24% +3 diém % 26% +2 diém% 2024 va dy kién 7% trong nam 2025.
Bién gdp di ngang trong béi canh hé théng
- Giao duc 37% 37%  +0diém % 38% +1didm %  dang trong qua trinh mé& rong.
- Cho thué van phong
va cac mang khac 45% 46%  +1diém % 46% + 0 diém %
Chi phi tai chinh gidm trong bdi canh lai vay
ha nhiét tuy nhién tang nhe trong 2025 do DN
Chi phi tai chinh 854 590 -31% 631 796  C0 ke hoach tang quy mo no vay
Trong d6: Chi phi l4i Lai vay giam manh nh& mat bang lai suét thap
vay 833 570 -32% 610 7% Vva DN thu hep quy mé ng vay svck.
L6 tir cong ty lién két gidm trong ndm 2024
trong béi canh thoai vén tir dw an cang Van
Ninh. Sang nam 2025, khoan 16 chii yéu dén
Lai (16) tir cong ty lien tlr xi méng Cam Pha trong bdi canh cong ty
doanh, lién két 113 70 -40% 91 +25%  bj ap lwc no vay va nhu cau yéu.
Chi phi ban hang giam manh do khéng con
Chi phi ban hang 93 98 6% 104 6% ghi nhan chi phi tir ban BBS
% Chi phi ban hang/DT 1% 1% 0.9% 2%
Chi phi QLDN 113 70 -206% 88 6%
% chi phi QKVN/DT -3% 1%  -0.5diém% 0.7% -1 diém %
Loi nhuan trwéc thué 556 1,777 128% 1,417 -20%
LN rong ndm 2024 tang trudng trong bdi canh
(1) bién gobp cai thién nho mang xay dwng va
(2) chi phi tai chinh gidm 31% svck. Sang nam
2025, LN rong giam do bién gép mang BBS
LN rong 403 1,177 192% 1,055 -10% giam manh.
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BAO CAO TAI CHINH

Béo cao két qua HDKD 2023 2024 2025 2026 Bao cao lwu chuyén tién té 2023 2024 2025 2026
Doanh thu thun 12,704 10,719 11,366 13,609 LN trwoc thué 556 1,777 1,417 2,786
Gia vén hang ban (11,523) (8,583) (9,525) (10,318) Khéu hao 338 307 323 315
Loi nhuan goép 1,181 2,135 1,841 3,292 CP lai vay 843 570 610 672
Chi phi quan Iy DN 79 (84) (88) (93) Cac khoan diéu chinh khac 345 52 (525) (1,908)
Chi phi ban hang (93) (98) (104) (109) Thay d6i VLD 2,607 63 1,074 28
LN tir HDKD 1,167 1,954 1,649 3,089 LCTT tir HDKD 3,648 1,416 1,986 960
EBITDA thuan 1,505 2,261 1,972 3,403 Dau tw TSCH (784) (1,121) (953) (1,037)
LN trwée thué & lai vay 1,167 1,954 1,649 3,089 Thu tlr TL, TSCD va mua cong cu no 616 - - -
Thu nhap lai 351 360 356 358 LCTT tir diu tw (168) (1,121) (953) (1,037)
Chi phi tai chinh (833) (570) (610) (672) Thu tir PH CP, nhan gop VCSH 39 - - -
Thu nhap rong khac 4 52 43 35 Tién vay rong nhan duoc (2,428) 247 878 1,023
TN tlr cac Cty LK & LD ) ©0) 0) 0) Déng tién tir HDTC khac (36) - - -
LN trwée thué 556 1,777 1,417 2,786 Cb tire, LN da tra cho CSH (96) - - 0)
Thué TNDN 171) (586) (425) (669) LCTT tir hoat déng TC (2,521) 247 878 1,023
Loi nhuan sau thué 385 1,190 992 2,117 Tién & twong dwong tién dau ki 1,710 2,670 3,212 5,123
Loi ich cb déng thiéu sb @) 13 (64) (22) LC tién thuan trong ndm 960 542 1,911 946
L¢i nhuan rong vé cong ty me 403 1,177 1,055 2,139 Tién & twong dwong tién cudi ki 2,670 3,212 5,123 6,069
Chi tra c6 tirc - - - -

Loi nhuan git lai 403 1,177 1,055 2,139

Bang can dbi ké toan 2023 2024 2025 2026 Céc chi s6 co’ ban 2023 2024 2025 2026
Tién va twong dwong tién 2,670 3,212 5,123 6,069 Tang trwdng doanh thu thuan 50.3% -15.6% 6.0% 19.7%
Pau tw ngén han 1,488 1,552 1,520 1,536 Tang trwéng EBITDA 63.9% 50.2% -12.8% 72.6%
Phai thu khach hang 2,483 2,618 2,761 2,911 Tang trwdng LN tr HDKD 181.6% 167.4% 84.4% 187.2%
Hang tén kho 6,888 7,633 7,212 7,244 Tang trwdng LN truwéc thué -34.4% 165.8% -20.3% 96.7%
Téng tai san ngén han 18,681 19,714 20,987 21,905 Tang trwang LN rong -36.4% 145.5% -22.9% 125.8%
Tai san c6 dinh 3,693 4,389 5,204 6,160 Tang trwong EPS -40.9% 134.4% -21.1% 131.4%
Xay dung co ban d& dang 6,652 7,069 6,861 6,965 Bién LN gop 9.3% 19.9% 16.2% 24.2%
BDS dau tw 240 271 305 342 Bién EBITDA 14.5% 24.8% 20.7% 27.7%
Tai san dai han khac 312 203 183 183 Bién LN rong 3.9% 11.2% 8.2% 15.4%
DAu tw vao cong ty LD,LK 940 940 940 940 ROAE 6.9% 15.4% 10.9% 23.5%
Phai thu dai han 6 6 5 5 ROAA 1.6% 3.8% 2.8% 5.9%
Tdng tai san dai han 12,013 12,887 13,507 14,603 ROIC 2.3% 5.3% 3.9% 8.2%
Téng tai san 30,694 32,600 34,493 36,508 Vong quay tai san 0.4 0.3 0.3 0.4
Vay & no ngén han 6,136 6,136 6,493 6,870 Cé tir chi tra/LN rong 0.0% 0.0% 0.0% 0.0%
Cac khoan phai tra 3,956 4,887 5,263 5,738 Téng no vay/VCSH 108% 99% 106% 109%
Phai tra ngén han khac 2,090 2,018 2,054 2,039 No' vay rong/VCSH 82% 71% 62% 59%
Téng no' ngan han 14,422 15,505 16,766 17,456 No' vay rong/Téng tai san 27.5% 25.0% 20.6% 19.7%
Vay & no dai han 4,962 5,210 5,731 6,376 Kha nang thanh toan Iai vay 1.4 3.4 2.7 4.6
Cac khoan phai tra khac 1,069 481 498 489 Sé ngay phai thu 71.3 89.2 88.7 78.1
Téng No' dai han 6,031 5,691 6,229 6,865 Sé ngay ndm gitr hang tdn kho 218.2 324.6 276.4 256.3
Téng ng 20,453 21,196 22,995 24,321 S6 ngay phai tra tién ban 70.9 104.8 1133 99.4
Vén diéu l& 5,345 4,859 4,859 4,859 Kha nang thanh toan ngén han 1.3 13 13 13
Thang dw vén c6 phan 16 16 16 16 Kha nang thanh toan nhanh 0.8 0.8 0.8 0.8
C& phiéu quy - - 75 105 Kha néng thanh toan tién mét 0.3 0.3 03 0.4
LN gi@ lai 1,583 3,263 3,347 4,028

Céc quy thugc VCSH 309 263 263 263 Dbinh gia

Vén chli s& htru 7,252 8,402 8,560 9,271 EPS 961 2,359 1,909 4,310
Loi ich ¢b déng thiéu sb 2,989 3,002 2,938 2,916 BVPS 13,569 17,292 17,618 19,081
Téng vén chii s& hiru 10,241 11,404 11,498 12,187 P/E 18.7 7.6 9.4 4.2
TBng n¢ va VCSH 30,694 32,600 34,493 36,508 P/B 13 1.0 1.0 0.9
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B&o céo cb phiéu | 16 Thang 8 2024

MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh béi Khdi Nghién ctru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong béo céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd song MBS khéng chiu trach nhiém
hay bao dam nao vé tinh chinh xac, tinh day du, tinh kip théi cta nhirng thong tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khoéng can thong
bao trwéc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngwdi nhan cu thé nao. B4o cao nay va tat ca ndi dung la
san phadm s& hiru cta MBS; nguoi nhan khong dwoc phép sao chép, tai xuat ban dwai bat ky hinh thirc ndo hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng co6 sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| AU TU’ MBS
Khuyén nghi dau tw c¢é phiéu
Khuyén nghi dau tw ciia MBS dworc xay dwng dwa trén kha nadng sinh |&i du kién cta cb phiéu, dwoc tinh bang tng caa (i)

chénh l&ch phan tram gitra gida muc tiéu va gia thi trwedng tai thdi diém coéng bd bao céo, va (i) ty suat cd tire dw kién. Triv
khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw c6 thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré én
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vdn hoéa thi trudng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m gitr, tinh trén co s& vén héa thj tredng gia quyén
KEM KHA QUAN Céc cd phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vdn hoa thi trwdng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

DPuoc thanh Iap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan doi (MB) v&i tén goi tién than 1a Céng ty CP chirng khoan
Théng Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tr& thanh mét trong nhivng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong Top 10
thi phan tai ca hai S& Giao dich (H5 Chi Minh va Ha Noi).

Pia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ctru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san — KCN - VLXD
Ngd Quéc Hung Dinh Céng Luyén Nguyén Minh Pirc
Nghiém Phu Cuwong Nguyén Birc Ho Nguyén Minh Tri
Lé Hai Thanh
Coéng nghé - Hoa chét Cong nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Birc Ho Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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