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VGC - KQKD Q3/2026: LNST GAP 5 LAN CUNG KY, LUY KE 9 THANG TANG 85% YOY

1. Két qua kinh doanh

Q3/2026: Doanh thu thuan 3.795 ty déng (+16,6% yoy), LNST 616 ty dong (gap 5,2 1an cung ky), LNST cb
déng cong ty me 464 ty dong (gap 5,0 lan cung ky). Bién Igi nhuan gop dat 31,9% (Q3/2025: 21,3%).
9T/2026: Doanh thu 11.531 ty déng (+23,5% yoy), LNST 1.769 ty dong (+85,1% yoy), LNST céng ty me 1.242
ty déng (+46,0% yoy).

2. Ddng luc tang trudng (lily ké 9T/2026)

KCN: tiép tuc 1a mang kinh doanh chu Iuc clia cdng ty v8i doanh thu cho thué ha tang 3.271ty déng (+40,2%
yoy), Igi nhuan gdp 1.855 ty dong (+23,7% yoy), chiém 54% Igi nhuan gop toan Téng cong ty.

Kinh xay dung: doanh thu 2.109 ty déng (+48,8% yoy), Igi nhuan gop 186 ty déng so vdi 16 gdp 33 ty déng
cung ky.

SU sen voi: doanh thu 984 ty ddng (+25,8% yoy), I6i nhuan gop 331ty dong (+29,8% yoy).

Gach &p lat: doanh thu 3.075 ty déng (+12,4% yoy), I6i nhuan gop 589 ty déng (+12,8% yoy).

Gach ngoi: doanh thu 730 ty déng (-14,6% yoy), Igi nhuan gop 143 ty déng (-5,0% yoy).

Chi phi ban hang 674 ty déng (+1,7% yoy), chi phi QLDN 602 ty déng (+2,4% yoy) gan nhu di ngang. Doanh
thu tai chinh 197 ty déng (+89,0% yoy) nhd lai tién gui ting manh.

3. Trién vong

FDI tiép tuc la luc d8 cho mang KCN. Vén FDI giai ngan 9T/2026 dat 21,1ty USD (+12,1% yoy), mUc cao nhéat
cung ky ti trudc dén nay, cho thdy dong vén van dang tiép tuc chay vao Viét Nam sau nhiing bat 6n vé mat
thué quan da qua di. Vén dang ky dat 50,4 ty USD (+76,4% yoy), 1a ngudn ciu thué dat cho giai doan 2027 -
2028.

Mang kinh hudng Igi tir thué chéng ban pha gia (Quyét dinh s6 1400/QD-BCT ngay 12/6/2026 cua Bo Cong
Thuaong). Theo d6, muic thué chéng ban phéa gia chinh thiic dugc an dinh trong khoang 33% — 63% doi vdi
mot s6 san pham kinh ndi khéng mau cé xuat xu ti Indonesia va Malaysia va dugc ap dung trong th&i han 5
nam.

Chung t6i duy tri du phdng 2026: doanh thu 14.804 ty déng (+11,2% yoy), LNST 2.367 ty déng (+48,5% yoy).
Lay ké 9T VGC da thuc hién 78% doanh thu va 75% LNST du phéng.

4. Nhan dinh

Dinh gia: Tai gia 44.800 ddng (23/10/2026), VGC giao dich & P/E trugt 4 quy khoang 11,2x lan, thap hon so
vdi trung binh 3 ndm gan nhéat cua doanh nghiép 12 17,2 1an.

C6 tuc tién mat duy tri 6n dinh 3 ndm gan nhat: 2023: 2.250 dong/cp; 2024: 2.200 dong/cp; 2025: 2.200
déng/cp.

Khuyén nghi: KHA QUAN, gia muc tiéu 52.000 dong/cp (upside 16%).
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