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Giai thich c4c chi tiéu tai chinh 17/03/2026 02:34 AM =
VN E HosE Venhoéa GTGD PIE P/B Gia  1YHillo TCRating NBTNN % Xay Dung Va Vat Ligu
ty ty/ngay 8.4 o
Xay dung dién Viét Nam 365 2.1 5.6 0.4 4.5 24 21 ) 0 Ngay cap nhat :05/08/2021

Téng CTCP Xay dung dien Viet Nam (VNE) co tien than la Cty Xay I3p Dién 3 dwoc thanh 1ap vao nam 1988. Nam 2005 chuyén sang hoat déng theo md hinh Téng cong
ty. Cty hoat déng chinh trong Iinh vy xay dyng dién. Thong qua céac cong ty con, VNE chd yéu cung cap dich vu cho cac dy an xay dung hé théng lugi dién va tram
bién &p 500kV. VNECO da thuc hién thi cdng cac nha may thuay dién va dién mat troi nhu Nha may thay dién Hoi xuan, nha may thay dién K'rong H'nang, nha may thay
dién Khe Dién, nha may dién mét troi Cam Lam, nha may dién mat tréi Thuan Nam,... VNE hién chiém khoang 35-40% thi phan nganh xay 13p dién. Nam 2007, VNE
chinh thire duoc giao dich tai S& Giao dich Chirng khoan Thanh phé Ho Chi Minh (HOSE).

Nam - VNDbn 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030/ Ng.chét Ném Cétec Dot
SL C6 phiéu (tr) 90 90 90 90 90 29/08/2018 2018 5% Dot1
PE 159.5 51.7  -30.3 11 6.9 15/07/2019 2018 4% Dot2
EPS (d/cp) 97 176 221 -3,105 798 26/12/2017 2017 5% Dot1
PB 1.3 0.8 0.6 0.4 0.6 27/10/2014 2013 2% Canam
BVPS (d/cp) 11,854 12,000 11,789 8,679 9,953 27/07/2011 2010 3% Canam
EV/EBITDA 23.6 13.5 13.3 -60.0 16.9
ROE 1% 1% 2%  -30% 9%
Bién LN gop 5% 6% 15% -1% 9% Vi thé doanh nghiép
Bién LN hoat dong 2% 5% 10%  -13% 11% VNECO vai 9 cty con, don vi thi cong
Bién LN rong 0% 1% 2%  -36% 13% chuyén nganh chiém khoang 35%-40% thi
Doanh thu/Tai san 06 06 03 02 02 phan xay I&p dien. Khéch hang chinh cda
(Vay - Tién)VCSH 06 14 17 21 17 VNECO 1a EVN-TD manh cuia Vigt Nam.
Vay NH/Vay DH 157 18 14 19 16 VNECO co kinh nghiém, kha néng thi cong,
- giém sat thi cong, cung may maoc thiét bi
EBIT/LAI vay 11 11 08 06 05 hién dai, cho phép thyc hin dong thoi
Vay/EBITDA 10.3 6.4 108 538 132 nhiéu dy an dwéng day va tram bién ap co
Ngay phai thu 142 145 297 393 479 quy md lén va phirc tap dén 500kV.
Ngay tén kho 31 61 216 243 268 VNECO hién dang s& hitu va khai thac 1
Capex/TSCD 110% 6% 7% 1% 0% Khach san 3 sao la khach san Xanh Da
Doanh thu thuan 1,999 2,133 1,058 701 516 N&ng. VNECO da thuc hién thi cdng cac
% téng truréng % -50%  -34%  -26% nha may thiy dién va dign mat troi nhur
EBITDA 70 186 162 31 114 NEa myay thuyy djen Hol‘xua'n, nh,a m.ziy thay
Lei nhugn sau thué 8 14 8 255 65 dién Krong Hinang, nha may thay dién Khe
o e . j . ) Dién, r.1ha may du?en mat troi Cam L.am, nha
% téng trurong 82% 1306% may dién mat troi Thuan Nam,... Hién nay,
Tién & DT NH 126 220 75 37 17 TCT tap trung xdc tién dau tw phat trién cac
Phai thu KH 780 913 810 697 660 dy an n &ng luong téi tao: dy an dién gio
Hang tén kho 164 506 558 380 307 Thuan Nhién Phong 1, dy &n dién mat troi
Téng tai san 3483 4011 3754 31181 3,149 Hoa Thang 4.1va4.2,...
Vay ngan han 675 1,087 1,066 1,031 897
Vay dai han 43 595 736 543 544
Téng vay 718 1,683 1,802 1,575 1,440
Téng no 2460 2976 2,748 2,449 2,328
Vén CSH 1,024 1,034 1,007 732 822
Can déi ven TDH -624 15 -33 -305 21
Free CashFlow -165 172 -220 1 325
Cé& dong lén Cong ty con Peers Vénhoéa PE PB ROE  BiénLNR Vay/VSH Div.YId%
La My Phuong (11.6%) (56%) Xay dung Dién Vneco 8 VNE 365 56 0.4 9% 13% 1.8 0%
Tran Quang Can (5.3%) (66%) Xay Duyng Dien VNECO 12  |Top100 34721 154 2.1 14% 22% 15 0%
Nguyé&n Hong Tan (5.1%) VNE (55%) Xay dung dién VNECO4 Nganh 9,260 75 1.2 21% 30% 1.3 0%
Vi Dinh Cuong (5%) (20%) Xay dung dién VNECO 3 VCG 15,257 39 1.3 40% 26% 1.5 0%
Tran Huy@n Linh (4.7%) ccl 14,351 614 3.2 5% 2% 2.8 0%
Pham D& Minh Triét (4.6%) (0%) Xay dyng Dién VNECO 2 SNZ 11,682 9.1 1.6 18% 31% 0.9 0%
Khac (63.8%) (47%) CT CP X4y Dyng Bién Vneco 10/ClI 11424 1216 12 2% 13% 2.1 0%
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Giai thich c4c chi tiéu tai chinh 17/03/2026 02:34 AM =7
VN E HOSE Vé{nt ,hc')a tG;l'GD PIE P/B Gia 1Y8HZLO TCRating  NDTNN % Xay Dung Va Vat Liéu
Yy y/ngay . https://vneco.vn
Xay dung dién Viét Nam 365 2.1 5.6 0.4 4.5 -.- 2115 0 Nam TL 2022 SL NV 207
Quy-VNDbn  2023Q3 2023Q4 2024Q1 2024Q2 2024Q3 2024Q4 2025Q1 2025Q2 2025Q3 2025Q4|Tén & chirc vy S& hiru
Thong s6 co ban Nguyén Tinh (TV HDQT) 0.2%
Bién LN gop 2%  13%  22% 8%  10%  -31%  25%  -39% 17% 16% Nguy2n Tinh (Téng Giam dac) 0.2%
Bién LN hoat déng 16% 8%  15% 1% 1%  53% 1%  -50% 8% 29%|Tran Van Huy (PTéng Giam déc)  0.0%
Bién LN rong 1% 2% 2%  -48%  -19%  -69%  -34%  -87%  -49% 72%|Tran Van Huy (Phy trach Cong b6 0.0%
ROE 2% 1% 1% 6% -10%  -30%  -34%  -36%  -40% 9%|Lé Van Khoi (PTang Giam dac) 0.0%
(Vay - Tien)VCSH 16 1.7 1.7 18 18 2.1 2.2 25 2.7 1.7|Pham Haru Minh Huy (PTéng Giam ~ 0.1%
Téng ng/VCSH 25 2.6 2.6 2.7 2.7 3.3 35 4.0 4.4 2.8|Pham D& Minh Triét (KT truéng) 4.1%
Vay NH/Vay DH 13 15 14 1.9 19 1.9 2.0 2.0 2.0 1.6/Nguyén Anh Tuan (CTTVHDQT)  2.2%
EBIT/L4i vay 1.0 12 1.1 0.0 01 -38 02 -1 0.3 9.3|Pao Ngoc Quynh (PCTTV HDQT)  0.0%
Vay/EBITDA 8.8 9.0 9.1 1.5 13.7 -53.8 -33.9 -18.9 -19.8 13.2|Téng Dinh Thang (Tphong Dau tv)  0.0%
Tai san NH/No NHan 1.0 1.0 1.0 0.9 0.9 0.8 0.8 0.8 0.8 1.0/Cty kiém toan Nam
Ngay phai thu 236 322 256 250 252 393 413 441 516 479|KT CPA VIET NAM 2025
Ngay tan kho 169 182 255 280 264 245 264 293 306 268|KT CPA VIET NAM 2024
Capex/Doanh thu 9%  10% 5% 6%  -11% 2% 0% 1% 1% 0%|KT CPA VIET NAM 2023
Can dai vén TDH 67 5 30 -100 138 -305  -343 -394 -435 21|KT - THAM DINH GIA & TVECOVI 2022
Két qua kinh doanh Tin tire
Doanh thu thuan 172 410 164 147 164 225 66 76 94 280/+29/01/26-Bao céo tinh hinh quan trj cong ty
QoQ % 138%  -60% -10%  11%  37% -71%  16% 24% 1979 [nam 2025
YoY % -5% -45% -60% -48% -42% 25% (*04/01/26-CO () mudn chuyén nhuong von tai
Gia v8n ban hang 434 359 129 135 147 294 49 -106 79 -235|° donvithanh vién kinh doanh kém higu qua
Loi nhuan gap 38 52 36 12 17 -69 17 -29 16 45+31/12/25-Nghi quyét HDQT vé phurong 4n téi
Chi phi hoat déng -1 A7 -1 -13 -15 -49 -10 9 -8 35c8u tic céc khoan dau tur tai céc cong ty con,
LN hoat dong KD 27 35 25 -1 2 119 7 -38 7 80/+31/12/25-Thong béo thay déi nhan sur
Chi phi lai vay 27 28 24 69 36 31 30 34 29 9
LN truéc thué 1 7 2 72 33 156 -23 78 -50 193|+17/12/25-Théng béo vé viéc xir 1§ vi pham doi
LN sau thué 1 7 3 .70 .32 155 .22 .66 46 200 Vi ¢6 phiéu (dua ra khoi dién canh bao -
QoQ % 517% -63% - 55%  387% -86% 199% -30% - alfﬂrz‘/rég-kauyé’t dinh vé viéc dua c6 phiéu ra
YoY % ) ) ) 6% 46% _ |khai dién canh bao
Bang can déi ké toan +11/12/25-CO () mudn huy déng 300 ty dong
Tai san ngén han 1830 1,982 1813 1,755 1706 1,563 1543 1550 1549  1,755[tlr phathénhriéng|é dé tra no, gid cao hon thi
Tién & twong duong 95 54 29 22 26 28 29 30 31 16/+10/12/25-Thong béo thay dai nhéan su
Dau tw ngén han 37 22 24 10 10 9 9 0 9 1
Phai thu KH 573 811 710 635 650 697 652 648 654 660(+10/12/25-Bién ban hop, Nghi quyét DHDCD
Hang ton kho 500 568 519 582 52 380 388 376 362 307|thwrong nién nam 2025 va tai igu kem theo
Tai san dai han 1760 1,782 1775 1648 1632 1,617 1609 1,599 1590  1,394|°24/11/25-CO () tim I8i thoat msi
Phai thu dai han 8 8 7 8 8 7 7 7 7 8
Tai san ¢6 dinh 847 829 812 792 777 762 747 732 717 692/+21/11/25-Quyét dinh ctia HDQT v viéc bs
Téng tai san 3509 3765 3588 3403 3338 3181 3152 3149 3139  3,149|hiem co thoihan Giam dSc Tai chinh
Téng no 2564 2730 2580 2477 2446 2449 2444 2523 2562  2,328|Giao dich CD ngibd
Vay & no’ ngén han 1,021 1,072 1,031 1117 1,066 1,031 1,060 1,060 1,062 897 |-23/09/25-CONB ban 149,811cp
Phai tra ngudi ban 306 472 349 282 322 364 341 365 363 31623/09/25-CBL mua 150,000cp
Vay & ng dai han 783 731 752 577 564 543 521 541 541 54401/11/23-CONB ban 5,860,000cp
Vén chd s& hitu 1,035 1,035 1,008 927 892 732 708 627 577 82230/10/23-CDNB ban 409,000cp
Vén disu la 904 904 904 904 904 904 904 904 904 904 |-25/10/23-CONB ban 1,402,800cp
Lwu chuyén tien té +25/10/23-CONB bén 5,860,000cp
Tir HD Kinh doanh -148 7 18 47 68 2 -6 -16 -3 78|+24/10/23-CONB ban 33,000cp
Tir HD Dau tu 13 43 -3 4 71 54 0 -1 1 -73|+23/10/23-CBL ban 4,320,500cp
Vay cho WC (=+R-P) 856 908 880 934 850 713 698 659 652 651+23/10/23-CBL mua 4,320,500cp
Capex 16 42 9 9 A7 5 0 1 A 0/+17/10/23-CONB ban 391,500¢p
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HOSE Vénhoa GTGD PIE P/B Gia 1Y HilLo = TCRating NDTNN % Xay Du’ng_Vé Vat Liéu
ty ty/ngay 8.4 DC: 344 Phan Chéau Trinh, Hoa Cudng, Thanh
) o ) ) ) - ) 0 Pha Da Nana. Viet Nam
Xay dyng dién Viét Nam 365 2.1 5.6 04 4.5 211 Nhanwéc: 0%  SLCD 0
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Giai thich cac chi tiéu tai chinh 17/03/2026 02:34 AM
HOSE GTGD P/E P/B Gia 1Y HilLo TCRating NBTNN % Xay Dung Va Vat Liéu
VN E Vénhéaty tyngay 8. DC: 344 Phan Chau Trinh, Hoa Cuong, Thanh
- Phé Da N&na. Viet Nam
Xay dung dién Viét Nam 365 2.1 5.6 0.4 4.5 24 215 0 Nha nuéc: 0% SLCH 0
K&t qua kinh doanh lily k& nam 2026 Doanh thu thuén
Don vi: ty déng Tang trwdng
Cao nhat: 410 ty déng
Doanh thu thuan 516 ¥ -26.3% Trung binh: 164 ty déng
Thap nhét: 66 ty dong
Don vi: ty déng
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Xép hang va Pinh gia

TECHCOMSECURITIES €9

Giai thich céc chi tiéu tai chinh 17/03/2026 02:34 AM =7
HOSE Vénhoa GTGD P/E P/B Gia 1Y HilLo  TCRating NDTNN % Xay Dung Va Vat Liéu
ty ty/ngay 8.4 DC: 344 Phan Chau Trinh, Hoa Cuong,
i o 5.6 04 45 ~ 21 s 0 Thanh Phé Da N&na. Viét Nam
Xay dyng dién Viét Nam 365 2.1 Nha nusc: 0% SLCD 0
Xép hang doanh nghiép (TCRating)
M6 hinh KD
Stre manh gia Hiéu qua hoat
VNE Nganh (RS) doéng
Thay déi gia 3 thang -23.1% -1.1% o— VNE
Thay déi gia 1 nam 50.8% 10.0% Nganh
Beta 0.5 0.2
Phan tich ky Strc khoe tai
Alpha 0.1% 0.1% thuat chinh
Binh gia
M8 hinh kinh doanh 3 1 3.2 Pinh gi 3 i 34
Hiu qua hoat déng 25 [ 18 Phan tich ky thuat 1 | 1.2
Strc khée tai chinh 18 I 3 Strc manh gia (RS) 1 I 2
Chi sé dinh gia
Pinh gia PIE (Ian) Dinh gia P/B (Ian)
——VNE  ——Nganh (Xay Dung Va Vat Lieu) VNIndex ——VNE  ——Nganh (Xay Dung Va Vat Liau) VNIndex
100 25
80 9
60
15
40
1
20 5
220 0
03/23 08/23 01/24 06/24 11124 04/25 09/25 02/26 03/23 08/23 01/24 06/24 11124 04/25 09/25 02/26
Dinh gia theo chi s co ban So sanh doanh nghiép cuing nganh
PIE P/B  EVIEBITDA Ma  Danhgia Gia % VNI 1M KLGD Beta PIE
Thitrwong ~ VNIndex 14.1 1.9 18.6 VGC 2.8 45900  0.4% 2% .5M 1.1 14.7
Nganh Xay Dung Va Vat Liéu 14.1 1.1 9.9 VCG 33 23,600  0.4% 32% 18.8M 0.9 3.9
VGC 14.7 24 5.9 CcC1 2.3 37,500  10.6% % .0M 0.1 63.9
VCG 39 1.3 11.8 LGC 2.2 57,600 0.2% 3% .0M 0.0 239
Top 5 CC1 63.9 34 54.1 SNz 3.0 31,000 -2.8% -1% .0M 04 9.1
LGC 239 2.8 131 o] 2.2 17,000  2.1% 2% 14.5M 14 86.0
SNZ 9.1 1.6 5.7 BMP 2.8 138,400 -0.1% -6% M 0.2 9.2
Hé s6 trung binh (lan) 14.7 24 11.8 PC1 3.1 26,250  -2.1% % 6.9M 1.0 10.3
Tai chinh cong ty (d5ng) 798 9953 1265 NTP 2.7 57,900  0.2% 1% M 0.6 10.0
Gia trj CP theo tirng p.p dinh gi4 (dong) 11731 23,887 14,927 CTR 25 81,600 01%  -5% 2M 0.7 15.6
Gia trj cd phiéu (déng) 16,848
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Techcom Securities
Hotline: 1800 588 826; cskh@tcbs.com.vn

Téng hep tin hiéu ki thuat

TECHCOMSECURITIES €

Giai thich céc chi tiéu tai chinh 17/03/2026 02:34 AM
Hose  Vonhoa  GTGD PIE P/B Gia  1YHillo TCRating NBTNN % Xay Dyng Va Vat Liéu
VN E ty ty/ngay 8.4 DC: 344 Phan Chau Trinh, Hoa Cuong,
, - . ) ) ) 0 Thanh Phé Ba N3na. Viét Nam
Xay dyng dién Viét Nam 365 2.1 56 04 45 24 2115 Nhanwéc: 0%  SLCD 0

Toéng hop céc tin higu ky thuat, theo tirng khung thai gian, bang dudi day gilip nha dau tu nhanh chéng nhan dién trang thai lwc cung (ban) va cau (mua) hién tai déi vai cé phiéu
dang xem: Mua manh, Mua, Trung tinh, Ban hodc Ban manh.

Tin hiéu ky thuat Téng hop Cac dwérng trung binh déng
\
Mua 1 / \ Mua 1 , Mua , \
Tr.Tinh 7 Tr.Tinh 7 Tr.Tinh 0 I
Ban 4 Ban 16 Ban 12 =
Ban Ban manh Ban manh
Tin hiéu ky thuat Cac dwérng trung binh déng
Tén Giatri Lwc M/B Tén Giatri Lwc M/B Tén Ham don Ham mii
RSI 450  Tr.Tinh WPR (20.0)  Tr.Tinh MA5 11.9 Ban 11.8 Ban
STOCHK 80.0  Tr.Tinh CCl (30.3)  Tr.Tinh MA10 11.9 Ban 11.9 Ban
STOCHRSI_FASTK - Ban ROC (1.7)  Tr.Tinh MA20 11.9 Ban 11.9 Ban
MACD (0.1) Ban SAR 11.9 Ban MA50 12.2 Ban 12.0 Ban
MACD Histogram (0.1) Ban ULTOSC 79.7 Mua MA100 12.0 Ban 121 Ban
ADX 229  Tr.Tinh BB WIDTH 0.1 Tr.Tinh MA200 12.2 Ban 12.2 Ban
S6 lwgrng NDT quan tim Giao djch nworc ngoai Gia vs MA(5) & MA(20)
400 - 6,500
350 (20,000) 6.000 >
300 (40,000) B J' Toewyp e H. - ’
250 (60,000) r 5,500
200
80,000
190 (1(00 000; o
100 ’ 4,500
50 (120,000)
- (140,000) 4,000
16/12 16/01 16/02 15/12 15/01 15/02 15/12 15/01 15/02
Gia vs Bollinger Band Swre manh gia (RS) & KLGD MACD
6,900 1,000,000 1
6,400 800,000 1
5,900 1
600,000
5,400 1
4,900 400,000 0
4,400 200,000 0
3,900 - R
15/12 15/01 15/02 15/12 15/01 15/02 15/12 15/01 15/02
STOCH(14,3) RSI(14) ADX(14)
100 10 ——m e e e 26
90 65 7
80 60 9
70 55
60 50 20
50 45 18
40 40 16
30 35 14
20 K e e e v
10 25 12
0 20 10
15112 15/01 15/02 15112 15/01 15/02 15/12 15/01 15/02
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