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Khuyén nghi: Tangty trong
Gia hién tai (28/01/2026): 46.100 VND
Gia muc tiéu: 73.600 VND
% tadng/giam gia: 59,6%
Thong s6 co ban:
Von hoa (ty VND): 20.668
S6 lugng CP luu hanh: 448.350.000
KLCP dang niém yét: 448.350.000
KLGD trung binh 10 phién (CP): 1.561.000
Gia thap 52w: 34.800
Gia cao 52W: 65.700
S& hitu nha nudc: 38,6%
S& hitu NDT nudc ngoai: 5,54%
Free-float: 12%
Dién bién gia co phiéu
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Nguén: SHS Research, FiinProX

2024 2025 2026F
Tong tai san 24.827 26.440 29.146
Von chd 9.952 11.571 12.459
Doanh thu 11.906 13.315 14.804
L3i sau thué 1.187 1.594 2.367
ROE 11,9% 13,8% 19%
ROA 4,8% 6,0% 8%
EPS (VND) 2.464 3.129 4.911
BVPS (VND) 18.532 19.339 23.483
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TONG CONG TY VIGLACERA - CTCP
(HSX: VGC)

- 28/01/2026

KET QUA KINH DOANH TANG TRUONG TREN

TAT CA CAC MANG KINH DOANH COT LOI

K&t thuc ndm 2025, doanh nghiép ghi nhan két qua kinh
doanh khéi sac vai doanh thu hgp nhat dat 13.315 ty dong
(+11,9% yoy) va loi nhuan sau thué dat 1.594 ty doéng
(+34% yoy), EPS thudc vé c6 dong cong ty me dat 3.129
dong/cp (+27% yoy). Dang chu y cdc mang hoat déng kinh
doanh cét 16i cia VGC déu ghi nhan su tdng trudng, cu thé
nhu:

« Mang kinh doanh khu céng nghiép: doanh thu dat
4.210 ty dong (tadng trudng 5% so vdi nam 2024) trong
bdi canh vi mé ndm 2025 phai chiu cu séc thué déi ing
cla MY.

« Mang kinh doanh kinh guong: doanh thu dat 2.080 ty
dong (+19,5% yoy)

« Mang kinh doanh gach 6p lat: doanh thu dat 3.931 ty
dong (+8,3% yoy)

« Mang kinh doanh st sen voi: doanh thu dat 1.081 ty
dong (+30,8% yoy)

Chuing t6i tiép tuc duy tri khuy&n nghi KHA QUAN Vi 8
phiéu VGC trong nam 2026 véi cac luan diém chinh nhu
sau:

« Mang kinh doanh khu céng nghiép: Tinh hinh céng
thang thué& quan da qua di va Viét Nam tiép tuc la diém
dén clia dong von FDI nho vi tri dia ly chién lugc, chi
phi canh tranh va kha nadng tiép can da thj truong
théng qua cac hiép dinh thuong mai tu do — nhitng nén
tdng ma khong nhiéu qudc gia trong khu vuc sd hiu
cung luc.

« Mang kinh doanh vat liéu xay dung: ti€p tuc duy tri da
tang trudng va tang toc trong ndm 2026 nho thi truong
bat dong san da thoat day va khdi sac trd lai.

Chung tb6i udc tinh ndm 2026, doanh thu cua VGC dat
14.804 ty dong va lgi nhudn sau thué dat 2.367 ty dong
(+48% yoy). Tai muc gia muc tiéu, VGC sé giao dich vdi
muc P/E 1a 15 lan.

Rui ro:

« Nguon vén FDI dau tu vao Viét Nam khéng tang trudng
manh nhu du kién.

« Thi trudong bat déng san tram lang cé thé anh hudng
dén mang kinh doanh vat liéu xay dung cla doanh

nghiép.
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Bao cao phan tich doanh nghiép
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Kién tao

Tai chinh thinh vugng

PHU LUC 1

(ty VND) 2024A 2025A 2026F 2027F
Tai san ngan han 9.464 10.355 13.834 17.408
Tién/tuong duong tién 2.860 2.424 6.669 8.938
Dau tu ngan han 433 2.160 433 433
Céc khoan phai thu 1.080 111 1.257 1.504
Hang t6n kho 4.375 4.016 4.585 5.469
Tai san khac 714 641 888 1.062
Tai san dai han 15.363  16.085 15.312 14.264
Tai san cé dinh 6.020 5.777 7.884 6.836
Dau tu dai han 365 231 365 365
Xay dung co ban dé dang 6.093 5.924 6.093 6.093
Tai san khac 690 1.033 690 690
Téng tai san 24.827 26.440 29.146 31.672
Ng ngan han 8.746 8.316 9.412 10.650
Khodn phai tra 1.753 1.666 1.671 1.993
Ngudi mua tra tién trudc 1.919 1.201 2.162 2.588
Vay ng ngan han 2.571 2.713 2.623 2.649
No khac 2.503 2.736 2.956 3.420
No dai han 6.128 6.553 7.274 6.463
Vay ng dai han 2.240 2.872 3.386 2.575
No khac 3.888 3.681 3.888 3.888
Tong ng phai tra 14.874 14.869 16.687 17.113
Vén cht sé hiru 9.952 11.571 12.459 14.558
Vén gop 4.483 4.483 4.483 4.483
Thang du von cd phan 929 929 929 929
Loi nhuan giir lai 1.426 1.609 3.645 5.550
Vén khac 3.114 4.550 3.402 3.596
Loi ich ¢6 dong thiéu sé 1.644 2.900 1.930 2.125
Téng ngudn vén 24.827 26.440 29.146 31.672
(ty VND) 2024A 2025A 2026F 2027F
LCTT tir HD kinh doanh 4.295 4.508 4119 3.816
LCTT tlr HD dau tu (2.289) (4.567) (3.493) 133
LCTT tir HD tai chinh (991) (377) 837 (1.681)
LCTT trong ky 1.014 (437) 1.463 2.268
;;éu”{:;"”g duong N g4 2860 2424 6.669
Tientuong duong €N ,g60 424 6669 8938

cudi ky
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(ty VND) 2024A 2025A 2026F 2027F
Doanh thu 11.906 13.315 14.804 17.719
Gia von hang ban 8.389 9.317 9.712  11.584
Loi nhuan gop 3.517 3.998 5092 6.134
Chi phi hoat dong 1.606 1.705 1.974 2.362
Lgi nhuan hoat déng 1.601 2.114 2.958 3.501
Doanh thu tai chinh 75 142 106 133
Chi phi tai chinh 310 313 265 403
Lgi nhuan khac 28 86 - -
L&i/(16) tUr cong ty lién ) )
doanh (74) ()

Loi nhuan trudc thué 1.630 2.201 2.958 3.501
Thu& TNDN 41 488 591 700
Loi nhuan sau thué 1.187 1.594 2.367 2.801
Loi ich ¢8 ddng thiéu s6 82 191 165 195
LNST cua cty me 1.104 1.403 2.201 2.605
% Bién LNST 10% 12% 14,8% 14,7%
EPS (VND) 2.464 3.129 4.91 5.811

(ty VND) 2024A 2025A 2026F 2027F
Chi s6 dinh gia
SLCP Iuu hanh (triéu cp) 448,3 448,3 4483 448,3
EPS (VND) 2.464 3.129 4.91 5.811
Chi sd sinh l6i
Bién LN gop 30% 30% 34% 35%
Bién LN rong 10% 12% 16% 16%
ROE 12% 14% 19% 19%
ROA 5% 6% 8% 9%
Chi s6 don bay (lan)
Chi s6 thanh toan l3i vay 71 9,6 12,1 9,7
Ty s6 ng vay/téng tai san 0,6 0,56 0,57 0,54
Ty s6 no vay/VCSH 1,49 1,28 1,34 1,18
H.s0 TT hién hanh 1,08 1,24 1,47 1,63
H.s6 thanh toan nhanh 0,58 0,76 0,98 1,12
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Bao cao phan tich doanh nghiép

HE THONG KHUYEN NGHI

Tang ty trong: Ky vong tang gia tir 20% trd 1én trong khoang thoi gian 12 thang

Kha quan: Ky vong tang gia tr 10% - 20% trong khodng thoi gian 12 thang

Nam gitr: Ky vong tédng gid dén 10% trong khoang thoi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thoi gian 12 thang

Giam ty trong: Ky vong gidm gid 20% trd |Ién trong khodng thai gian 12 thang

Can luu y: Day la nhitng ma co phiéu cé nhiing théng tin bat thudng hay cé giao dich bat thuong... cé anh hudng
trong yéu dén doanh nghiép. (Muc tiéu cung cap théng tin cho nha dau tu)

Khong khuyén nghi: B6 phan nghién ctru dang hodc sé nghién ctru ¢6 phi€u nay nhung khéng dua ra khuyén
nghi hay gid muc tiéu vi ly do chi quan hodc chi dé tuan thd cac qui dinh cla luat va/hodc chinh sach cong ty
trong cac truong hop nhat dinh tranh cac xung dot lgi ich, vi du nhu SHS dang thuc hién tu van chién lugc, IPO...
Chua khuyén nghi: Khuyén nghi dau tu va gia muc tiéu cho ¢ phiéu khéng dugc dua ra do chua cd du thong tin
ca s dé xac dinh khuyén nghi dau tu hodc gia muc tiéu. Khuyé&n nghi dau tu hodc gia muc tiéu trude dé, néu cd,

khéng co hiéu luc déi véi cd phiéu nay.

TUYEN BO MIEN TRU

Tat ca nhitng théng tin néu trong bdo cao nghién cutu nay da dugc xem xét can trong, tuy nhién Céng
ty C6 phdn Ching khoan Sai Gon - Ha N§i (SHS) khéng chiju bat ky mét trach nhiém nao déi vdi tinh
chinh xdc cua nhing théng tin duoc dé cdp dén trong bao cdo. Cac quan diém, nhan dinh va danh gia
trong bao cao nay la quan diém ca nhan cua cac chuyén vién phan tich ma khéng dai dién cho quan
diém cua SHS.

Bao cdo nay chi nham muc tiéu cung cép théng tin, khéng phai va sé khéng duoc hiéu la mét 16i dé nghi
hodc mét 16i moi chao dé thuc hién bat cur giao dich ching khoan hodc céng cu tai chinh nao khac.
Ngudi doc chi nén sutr dung bao cdo nghién ctru nay nhu la mét ngudn théng tin tham khao. SHS khéng
chiu trach nhiém vé bt ctr két qua nao phat sinh tir viéc str dung ndi dung cua bao cao dudi moi hinh
thuc.

D liéu tai chinh dugc cung cép bdi Bloomberg va FiinGroup.

MOI THONG TIN XIN VUI LONG LIEN HE

Trung tam Phan tich - Cong ty C6 phan Chirng khoan Sai Gon - Ha Noi

Tru s6 chinh tai Ha Noi

S6 43 Ly Thuong Kiét, P. Clra Nam,
Thanh pho Ha Noi, Viét Nam.

Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688
Email: contact@shs.com.vn

Chi nhanh Da Nang

Tang 8, Toa nha Thanh Lgi 2, s6 03 Lé
Dinh Ly, Thanh phd Da Nang, Viét Nam

Tel: (84-511)-352 5777
Fax: (84-511)-352 5779
Email: contact-dn@shs.com.vn

www.shs.com.vn

Chi nhanh Ha Noi
Tang 1-5, Toa nha Unimex Ha Noi, Toa nha SHS,
SG6 41 Ngb Quyén, phuong Clra Nam, Tp. Ha Néi

Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688
Email: contact@shs.com.vn

Chi nhanh H6 Chi Minh

Tang 6, Cao 6¢ van phong HDTC, s6 36 BUi Thi
Xuan, Phuong Bé€n Thanh, Thanh phd H6 Chi
Minh, Viét Nam.

Tel: (84-8)-3915 1368
Fax: (84-8)-3915 1369
Email: contact-hcm@shs.com.vn
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SHS

Ki&n tao tai chinh thinh vuong

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
“ Tel: 1900 63 8588

= Email: hotrokhachhang@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SH Smart

Bang gia: shoard.shs.com.vn

Web trading: shsmart.shs.com.vn



