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BIDV SECURITIES JSC

CTCP ONG THEP VIET DUC VG PIPE (HNX: VGS)

CAP NHAT PAI HOI DONG CO DONG THUGNG NIEN NAM 2025

1. K& hoach Doanh thu - i nhudn ndm 2025

Trong ndm 2025, VGS xiy dung k& hoach Doanh thu = 6,700 ty VND (-9% YoY), LNTT = 94.6 ty VND (-30% YoY).

Danh gid cua BSC:

+ VGS dua ra k& hoach Llgi nhu4n -30% YoY do muc nén cao cling ky. Trong ndm 2024, Céng ty ghi nhan lgi nhuan dot bién tu
chuyén nhudng 1 cdn biét thu tai KBDT B3c An Khénh.

+ Né&u loai bo di yéu t6 nay thi k& hoach Lgi nhudn ndm 2025 -5% yoy chi yéu dén tir gid thép gidm. Ban lanh dao dédnh gia thi
trudng thép van gdp nhiéu khé khidn. Do dd ty suat Ldi nhudn ctia VGS ky vong gilt 8 miic tudng dusng vdi nganh.

2. Cap nhat ndi dung quan trong da thong qua:

DHDCD thudng nién ndm 2025 ciing da thong qua mét sd van dé quan trong sau:

- Chia c6 tiic ndm 2024 bang c6 phiéu vdi ty L& chia 10%/ménh gid cé phiéu.

- Mién nhiém tu cich TV HDQT d8i vdi ba Nguyén Thi Nhiva Ong L& Minh Hai. Dng thdi, bau b6 sung ba Nguyén Thi Thanh
Thay - vg 6ng Lé Minh Hai la chd tich HDQT.

Ddnh gid ctia BSC: Qua trao d6i véi Ban lanh dao, viéc chuyén giao nay khdng dnh hudng nhiéu dén HDKD. Cbéng ty ky vong su

tham gia cGia ba Nguyén Thi Thanh Thay vao HDQT sé& ddy manh mang B4t d6ng san trong giai doan tdi.

KQKD 2022 2023 2024 KH 2025
Doanh thu thuan 8,483 7,556 7,322 6,700
Lgi nhuén gép 194 191 222 -
NPATMI 100 58 110 77.8
EPS 1,929 1,028 1,845 1,391

BAO CAO CAP NHAT

10/04/2025 - HNX: VGS

Trung tam phan tich BSC

Pham Quang Minh

(Chuyén vién phan tich cao cap)

minhpg@bsc.com.vn

Thdng tin doanh nghiép
Gia hién tai (VND):

C6 phigu LH (Triéu):

\V6n hod (Ty VND):

Thanh khodn 30n (Triéu):

Sé hitu nudc ngoai:

21,200
EE.C
1,186
0.76
0.7%

M4 tai khodn
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3. C4p nhét k& hoach trién khai du 4n Viét Dlc Legend City:

Tinh dén T4/2025:

+ Giai doan 1: VGS d3 dudgc giao dat 21.4 ha/27.5 ha, hoan thanh tién st dung d4t 560 ty VND, dugc phé duyét DGTDMT,
PCCC, cap gidy phép xay dung. Du dn con 2-3 h6 dan chua di dgi (udc tinh 1,777 m?2) va Cong ty dang dgi UBND x3 cé
quyét dinh cudng ché& thu hoi dat.

+ Giai doan 2: VGS d3 boi thudng 3.7 ha/34.5 ha.

Trong ndm 2025, Cong ty sé& trién khai xay dung:

+ Giai doan 1 — phan Nha 8 x3 ho6i: TMDT = 327 ty VND, gém 352 cén h, du kién bat dau thi cong ti Thang 4. 2025. Céng ty
d3 chuén bi nguén vén tir phan lgi nhuan gill lai, va cd mbt s8 t6 chific tin dung.

« Giai doan 1 - phan th3p tang Shophouse: VGS tiép tuc trién khai ha tang k¥ thuét.

« Giai doan 2: VGS tiép tuc gidi phdng mit bang.

Trong dai han, Cong ty l&n ké hoach tim kiém cdc khu dat cd vi tri dep tai Vinh Phic va cdc tinh thanh lAn cAn Ha Noi dé

tich L0y quy dat.

Danh gid cua BSC:
+ BSC cho rang tién d6 du an van sé chdm trong thdi gian tdi do (1) Thi trudng dat nén tai Vinh Phlc van chua 8m én, (2)
Hoat d6ng tai cd cdu bd mdy nha nudc, bd cip huyén, s& dnh hudng dén cdng tdc dén bu giai doan 2 va cudng ché thu hoi

d4t giai doan 1. Qua trao d6i, Ban thin cng ty cling chua cé k& hoach mé& ban cu thé.

Hinh: Du an Viét Buc Legend City Hinh: Du an Viét Bdc Legend City
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Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
Sé hitu nudc ngoai:

21,200
55.9
1,186
0.76
0.7%



TRIEN VONG KINH DOANH
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+ Du an Viét Buc Legend City sé la dong luc tang trudng rat ldn cho VGS. GD 1 d3 hoan thanh phdp ly cd ban nhu tién su

10/04/2025 - HNX: VGS
dung d4t, d3 cé gidy phép x4y dung. Ching tbi cho rang van dé ldn nhat cha VGS hién tai la (1) nhu cdu B4t ddng san Vinh

BIDV SECURITIES JSC

Phic 8m Lén, (2) S3p xép xong bé mdy Nha nudc dé tiép tuc phdp ly & giai doan xay dung, (3) nguén vén. Trong trudng hgp
trién khai giai doan 1, BSC udc tinh t6ng gia tri du an 14 >1,100 ty VND (gém thip tang va NOXH, chua dua vao phan chung
cu do chua rd thdi diém trién khai) — gan nhu tusng dusng vdi vén hda cha VGS tai 10/04/2025. Chi tiét tham khao tai Bdo cdo.

Hinh 1: Gid c6 phiéu va Vnindex VND/c6 phiéu Hinh 2: Dinh gid EV/EBITDA
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Hinh 3: Dinh gia P/E Hinh 4: Binh gia P/B
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https://www.bsc.com.vn/Report/ReportFile/13262/

Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T8ng mrc sinh L&i ky vong trong 1 ndm tir 30% trd (én
MUA Téng mUc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM Gl Téng mic sinh I&i ky vong trong 1 ndm tif-10% dén 15%
BAN T8ng mic sinh 8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Db Thu Phusng

P. Gidm d@8c Trung tdm PTNC
Binh lWwgng
Phuongdt@bsc.com.vn

Phan Quéc Biu

P. Gidm d@6c Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cdp
Vietl@bsc.com.vn

Vi C6ng Hoang Duy
Chuyén vién phan tich
Duynch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phéntich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Coéng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhitng théng
tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chidng khodn
trong ngay. Bdo cdo nay khdéng dugc xay dung dé cung cip theo yéu ciu cla bat ky t8 chirc
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, ndm gilt chiing khoan. Nha dau tu chi
nén s dung cdc théng tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn dit Liéu déng tin cdy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng dam bdo rang cdc ngudn théng tin nay La
hoan toan chinh x3dc va khdng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cua
nhitng théng tin dugc dé cdp dén trong bdo cdo nay, cling nhu khong chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bd hay mét phan ndi dung ca ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dugc dé cap trong bdo cdo nay dua trén su can nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khong can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cta Céng ty
C8 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, stra d&i, in 4&n ma khéng cé su déng
y clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khdng dudc (i) sao chup hay
nhan ban & bat ky hinh thic hay phuong thic nao hodc (ii) dudc cung cdp néu khéng dudc su
chap thuin cdia Céng ty C6 phan Chiing khoan BIDV.
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