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TONG QUAN DOANH NGHIEP:

VCG la doanh nghiép xay dwng giau truyén thdng dwoc thanh Iap tir ndm 1988. Sau giai doan cb phan héa, trong nhirng
ndm gan day, doanh nghiép ndi tiéng vé&i viéc tham gia xay dwng cac dw &n cao téc va nang cap cong sut cAc san bay
nhw san bay Cat Bi, san bay Pha Bai, v.v...

Bén canh mang xay dyng, Vinaconex ciing ddy manh phat trién mang bat dong san, véi mot sb dy an ndi bat bao

gbdm Cat Ba Amatina, condotel resort tai Pht Yén, duw an khu d6 thj Dai 16 Hoa Binh, v.v...

LUAN DIEM BAU TU:

VCG nam trong top cac doanh nghiép xay dwng niém yét trang nhiéu dw an thanh phan nhét caa toan tuyén cao
téc Bic — Nam. Cu thé, Vinaconex va lién danh d& chinh thirc tring thau céc tuyén Bai Vot — Ham Nghi, Bung — Van
Ninh va Quy Nhon — Chi Thanh véi gia tri triing thau dat 1an lwot 5.232; 5.300 va 3.055 ty dong.

Cac dong thai gan day cta Chinh pha dwee ky vong gitp thi trwéng bat déng san dan khéi sac tie cudi nam 2023.
Diéu nay dy kién sé tao didu kién thuan loi cho cong tac ban hang cuta Vinaconex tai dw an Cat Ba Amatina — dw an
trong tam trong mang bét dong sén clia doanh nghiép véi tong mirc dAu tw dw kién gan 11.000 ty déng.

Mang nang lwong tai tao tiép tuc duy tri da tang trwéng 6n dinh trong hoat dong kinh doanh cua Vinaconex.
Trong nhitng n&m gan day, mang nang lwong tai tao ludn duy tri doanh thu déu dan khoang 950 ty déng cho Vinaconex.
Ching t6i ky vong con sb nay sé tang lén khoang 1.200 ty ddng trong nam 2023 khi nha may thay dién DakBa tai Quang
Ngai do Vinaconex la chd dau tw chinh thirc hoa vao hé thdng dién qudc gia tir thang 1/2023.

RUI RO:

Hoat déng thi cong cac dw an thudc cao tdc Bac — Nam dién ra cung thdi diém, khién nhu cau xay dwng ting manh, lam
gi4 ca nguyén vat lieu xdy dwng tang dot bién anh hwéng dén két qua kinh doanh cla céng ty.

Cong tac giai phong mat béng tai cac dw an VCG tring thu gép khé khan, anh hwéng dén tién do thi cong cta dw an.
Phép ly cac dw &an bat ddng san nhiéu tha tuc phirc tap, anh hwéng dén tién do xay dwng va ban giao cac san pham VCG
dang trién khai.

DINH GIA:

Chiing t6i két hop 3 phuong phap dinh gia 1a P/E, P/B va RNAV voi trong s6 twong duong nhau. Gia tri ¢6 phiéu VCG
duwoc xac dinh & mirc 24,600 ddng/cd phan.

SECURITIES
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Chi tiéu (ty dong) 2019 2020 2021 2022 2023F
Doanh thu 9.508 5.552 5.751 8.453 14.879
LN gop 1.311 836 829 917 1.343
LN rong 787 1.690 520 931 862
Téng tai san 19.318 19.610 30.969 31.999 33.722
Vén CSH 7.738 7.163 7.628 9.931 10.589
EPS cudi ky (VND/CP) 1.462 3.667 950 1.607 1.774
Gia tri sb sach 18.927 17.523 17.257 20.424 22.042

Chi s6 tai chinh 2019 2020 2021 2022 2023F
% Doanh thu -2% -42% 4% 47% 76%
% LNST 23% 21% -69% 79% -7%
Ty suét LN gop 14% 15% 14% 11% 9%
ROA 4% 9% 2% 3% 3%
ROE 10% 24% 7% 9% 8%
PE 18,40 12,57 47,34 10,66 15
PB 1,42 2,63 2,61 0,85 1,06
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Cap nhat két qua kinh doanh quy 1/2023

» Quy 112023, VCG ghi nhan doanh thu téng 47% so v&i ciing ky, dat 1,965 ty dong. Hoat dong xay lap tiép tuc chiém ty trong Ion nhat trong co cau doanh thu
va ghi nhan tang 55% so v&i quy 1/2023, dat 1,377 ty dong. Bén canh d6, doanh nghiép cling ghi nhan 139 ty dong doanh thu tir mang bat déng san.

> Bién loi nhuan gép ghi nhan sw cai thién dang ké, dat 16% trong quy 1/2023 trwéc xu hwéng ha nhiét cta gia vat liéu xay dwng va sw déng gop cuaa
mang bat déng san vao co cau doanh thu.

> Tuy vay, doanh thu tai chinh lai ghi nhan sut giam manh, dat gia tri gan 93 ty déng. Nguyén nhan do trong ky doanh nghiép khéng ghi nhan khoan lai mua
ré cong ty con, trong khi ciing ky khodn nay 1én dén 598 ty ddng. Két thiic quy |, VCG béo lai sau thué gan 19 ty dong, giam manh gan 98% so vé&i cung ky

nam trwéec.
Co cau doanh thu VCG so véi cung ky Bang 1: So sanh mét sé chi tiéu két qua kinh doanh VCG theo quy
2500 T
2000 + Chi tiéu Quy Quy Quy Quy Quy
M— - 12022 | W2022 | /2022 | V2022 | 112023
1500 +
Doanhthu 1,333 2,173 3,174 1,929 1,965
1000+ (ty ddng)
S0 T Bién LN 12% 14% 9% 19% 16%
0 gop (%)

Quy 1/2022 Quy 1/2023

m Mang xay lap = Mang nang lwgng tai tao

® Mang bét dong san Mang gido duc

® Mang khac

Nguén: BCTC VCG, CTS téng hop

LNST 780 172 249 80 19

Nguén: BCTC VCG, CTS téng hop
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Mang xay du'ng tiép tuc duy tri da tang truéng tir viéc triung thau cac du an
thanh phan thudc cao téc Bac - Nam

> Trong nam 2022, tbng gia tri tring thau cta VCG la trén 11.000 ty déng (trong dé céng ty me la trén 9.700 ty dong). Mot s6 duw an tiéu biéu bao gébm dw an
xay dwng co sé& ha tang Khu céng nghiép sach tinh Hung Yén; ha tang va kién tric dw an Nha may Nhiét dién Ving Ang 2; mét sé goi thau dy an thanh phan thudc
dw &n dau tw cong dudng cao tbc Bac — Nam (Goi thau sb 11-XL thudc dw an thanh phan Bai Vot - Ham Nghi; G6i thau sd XL 02 thudc dy an thanh phan Van Phong
- Nha Trang; G6i thau Thi cdng xay lap dy an thanh phan 1, doan Km11+240 - Km26+500 dy an hoan thién dwéng ven bién 129 V& Chi Céng (Quang Nam):. ..

» Theo do, trong nam 2023, mang x4y lap clia VCG dw kién mang lai doanh thu 11,165 ty dong, tang trwéng khoang 83% so véi cung ky. Véi sy ha nhiét
cua gia vat liéu xay dwng, bién lgi nhuan gép mang xay lap dw kien dat 4% trong nam 2023, cai thién dang ké so v&i mrc 2% vao nam 2022.

Bang 2: Cap nhat théng tin cac dw an VCG tring thau tinh dén thang 4/2023

Cat Ba Amatina
Mai Son — Quéc 10 45
Béi Vot — Ham Nghi
Viing Ang - Bung

Nha ga hanh khach cang
hang khéng Phu Bai

Nt giao Pht Thir va tuyén
duwdng két noi

Qubc 16 45 — Nghi Son

2,271
2,898
1,778
1,800

1,546

1,400

1,100

Gié tri trang thau (ty déng) Thei gian thi cong

2020 - 2025
2020 - 2023
2023 - 2025
2023 - 2025

2019 - 2023
2023 - 2025

2023 - 2025

Nguén: BCTN VCG, CTS téng hop
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Dw bao két qua hoat dong mang xay lap cia VCG

T 7.0%

T 6.0%

T 5.0%

T 4.0%

T 3.0%

T 2.0%

T 1.0%

0.0%

2020

2021

mmmm Doanh thu

2022 2023F

=== Bjén LN gbp

Nguén: BCTC VCG, CTS téng hop
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Mang bat dong san ghi nhan tang truong dot bien trong nam 2023
- o N - ® v 4 @ k4 ® - ® ~y
tu' viec ban giao du’ an tai Quang Ninh va Green Diamond Lang Ha
> Theo dw kién, trong nam 2023 VCG sé tién hanh ban giao va ghi nhan doanh thu tai dw an khu dan cw dé thj tai phwong Hai Yén, thanh phé Méng
Cai, tinh Quang Ninh. Tinh dén cudi ndm 2022, Téng cong ty da hoan thanh nodp tién str dung dat va nhan ban giao dat; dau tw thi cong ha tang ky thuat; da

hoan thién thd tuc ban hang, cap gidy chirng nhan quyén sir dung déat cho tirng 16 dat (dat nén).

> Ngoai ra, trong quy 111/2023 VCG dv kién ciing s& ban giao dw &n chung cw cao cap Green Diamond Lang Ha. Dy &n thudc phan khic cao cap véi quy mo
324 can ho, trong do c6 206 can shophouse. V&i gid ban trung binh |a 80 triéu dong/m2 (theo so liéu cap nhat b&i B6 Xay dwng), viéc ban giao dw an
sé mang lai doanh thu khoang 1,100 ty dong cho VCG trong nam 2023.

Bang 3: Cap nhat théng tin cac dw an bat dong san cua VCG tinh dén cubi nam 2022

“ Tinh trang phap ly Téng mirc diu tw (ty ddng) Thoi diém ban giao dw kién

Cat Ba Amatina Hoan thanh 10,941 Giai doan 1: 2023, phan con lai 2025
Condotel Resort tai Phu Yén Pang xin gidy phép tv UBND N/a N/a
Thanh phé Tuy Hoa
Khu d6 thi bBai L6 Hoa Binh N/a 2,256 N/a
Khu thwong mai dich vu Kim Van — Kim L Hoan thanh N/a Bé&t dau khéi cong ndm 2022
Dv an tai KCNC Hoa Lac Hoan thanh 1,580 N/a
Green Diamond Lang Ha Hoan thanh 1,861 Quy 111/2023

Ngudn: BCTN va tai liéu PHCD VCG, CTS téng hop
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Nha may thuy dién PakBa chinh thirc di vao hoat dong tao dong lu'c tang
truéng mdi cho mang nang luwgng tai tao

» Nha may thiy dién DakBa nam tai huyén Son Tay, tinh Quang Ngai do CTCP Bach Thién Loc (VCG gdp 100% von) la chli dau tw, VCG lam tong thau thi cong. Bat
chap diéu kién thi cong kho khan do trién khai tai khu vwe viing sau ving xa, dw an da chinh thirc hoan thanh va di vao phéat dién 6n dinh ké tir dau
thang 1/2023.

» Trong nhirng nam gan day, mang nang lwong tai tao luon mang vé doanh thu 6n dinh khoang 950 ty dong/nam cho Vinaconex. V&i vigc nha may thay dién
bakba chinh thic di vao van hanh, con so6 nay dw kien sé tang |Ién khoang 1,200 ty dong ttr nam 2023 va tao ra déong lwc tang trwéng méi cho mang
nang lwong tai tao cua doanh nghiép.

Hinh anh thwc té nha may thuay dién DakBa

Dw bao két qua hoat dong mang nang lwong tai

tao cua VCG

1400 T T 45%
1200 1 7 40%
T 35%

1000 + %
800 T 4 2504
600 + 1+ 20%
+4 0,

400 T 15%
T 10%

200 T 1 504
0 0%

2020 2021 2022 2023F

mmmm Doanh thu === Bjén LN gdp

Ngudn: trang cht VCG, CTS tong hop Ngudn: BCTC VCG, CTS du bao/téng hop



- - ~ ~ ~ ~ -~ -~ ~ ~ - ~ ~ n
BAO CAO CAP NHAT CO PHIEU | TONG CTCP XUAT NHAP KHAU VA XAY DUNG VIET NAM (HSX: VCG) - - - R - ~ VietmBank™

Du bao két qua kinh doanh nam 2023 va dinh gia co phiéu

Cong ty dat ké hoach nam 2023 vai doanh thu 16,340 ty dong va lo
nhuén sau thué 860 ty dong. Chung t6i cho rang doanh thu thuc té sé
thap hon ké hoach do tién dé thwc hién cac dy an dau tw céng tinh

dén thang 4/2023 dang cham hon ké& hoach. Tuy vay, loi nhuan sau Bang 5: Dy bao két qua kinh doanh VCG nam 2023
thué dw kién hop nhat sé van dat ké hoach ndm nhd bién Ioi nhuan
gép mang xay dwng dugc cai thién trwéc xu hwdng ha nhiét cla gia KET QUA KINH DOANH TH Dw bao
v%t Iiéy xay dwng khi thi trdng bat dong san van dang trong giai doan 2022 2023 2024
tram lang. X
Doanh thu thuan 8,453 14,789 17,166
Doanh thu va loi nhuan sau thué dw béo Ian lwot dat 14.789 ty ddng va Gia von ban hang (7,536) (13,447) (15,830)
862 ty dong, bang 176% va 93% cua nam 2022. Thu nhap trén mét co Lgi nhuan gép 917 1,343 1,336
phan dat 1.774 dong/co phan. Thu nhap tai chinh 1,080 587 648
Chung t6i két hop 3 ph hap dinh gia la P/E, P/B va RNAV voGi Chi phi tai chinh (765) (638) (497)
ang t6i ket hgp 3 phuwong phap dinh gia la : va VO I
trong so twong dwong nhau. Gia tri c6 phieu VCG duoc xac dinh & Ch! ph', bar’l ha’ng (58) (74) (86
murc 23,400 déng/cé phan. Chi phi quén ly DN (223) (296) (309)
L&i/L6 tlr hoat ddng kinh doanh 951 922 1,093
) . ’ L4i 16 trong cdng ty lién doanh, lién két (27) 0 0
Bang 4: Két qua dinh gia co phifeu VCG theo 3 phwong phap P/E, Thu nhap/Chi phi khac 61 15 15
PIRZARRNAV L&i/L3 rong trwec thué 985 937 1,108
- : - X S = — _ Chi phi thué TNDN (54) (75) (89)
M6 hinh dinh gia Trong s:) Gia Giéa hién tai Premlurg L&i/L& rong sau thué 931 862 1,020
E/E 34% \ 25,500 2140 24% + Trong d6: Loi ich ctia cb dong thiéu sb 149 138 204
P/B 33% 23.100 21.450 8% — . . . -
RNAV 33% 24.000 51450 120 + La&i/(LO thuan cta co déng cong ty me) 782 724 816
= S B EPS (VND/cp) 1,607 1,774 1,908
CIE| s Y20 [8firl) Qo= 24.600 21.450 15% - = ; ; ;
(déng/cp) Tang trwédng EPS 103% 10% 8%
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Bang KQKD 2020 2021 2022 2023F 2021 2022 2023F
Doanh thu thuan 5,552 5,751 8,453 14,789 ————

Gia vén ban hang (4,715)  (4921)  (1536) (13447)  Jdisannganhan 13,397 21,296 19,975 22,005
Loi nhuan gop 837 830 017 1343 Tl‘en va tu.Jo’ng du’cyrzg tién 1,995 2,812 1,710 479
Thu nhap tai chinh 3,046 507 1,080 587 Da?u tw té}l chirll.w ngan rlan 1,551 3,870 1,616 2,810
Chi phi tai chinh 277 (499) (765) (638) gza;:‘;’:i::a' thu ngan han ;"2“232 12’?22 3’822 12’82;
Chi phi ban hang (62) (36) (58) (4 Tai san ngén han khac 162 202 509 502
Chi phi quan Iy DN (1,507) (138) (223) (296) T3 san dai han 6213 9,673 12,024 11,717
Loi rlhuén tr hoat déng kinh doanh ’ 2,037 684 951 922 Cac khoan phai thu dai han 510 2.380 172 192
Lai 0 trong cbng ty lién doanh, lién ket 7 23 (27) 0 Tai san c6 dinh 2582 2564 2684 2562
Loinhugnkhac 83 12 61 15 Batdsng san dau tw 800 746 245 245
Loi nhuan truoc thué 2,127 719 985 937 Taisan d& dang dai han 850 2,046 7,486 7,342
Chi phi thué TNDN (437) (199) (54) (75 Pau tu tai chinh dai han 1,062 1,469 1,124 1,035
Lo nhuéan sau thué 1,690 520 931 862 Tai san dai han khac 708 468 313 340
Loi nhuan cta cb déng cong ty me 1,605 394 782 724 TONG CONG TAI SAN 19,610 30,969 31,999 33,722
Loi ich cta cb dong thiéu sb 85 126 149 138 No ngén han 8,092 15470 12,763 13,359
e e Va’ly va nf_)’ ngé’r.l h?n ] 2,141 5,047 5,345 5,452
Chiphikhauhao (252) (256) (225) (225 QuJ khen thudng phuc Ioi 52 73 69 74
LaVLO t hoat dong dau tu (3.102) (543) 530 (466) N dai han ' 3454 7871 9,305 9.774
Chi phi i vay (255) (506) (757) (618)  Vay va no dai han 2146 6,632 8,168 8,576
Thay daivorriy dang: 5736 (1,630) (904) (837)  Tac khoan phai tra dai han 3 28 3 3
Luu chuyén tién thuan tir hoat dong KD (25) 394 533 1409 No dai han khac 1,305 1211 1,134 1,195
Mua s&m TSCD moi (205)  (1,407) (103) (103) Vén cha sé hivu 7,053 7,628 9,931 10,589
Dauty khac ‘ (2,927)  (4,965)  (1,008) (788)  Vén gop cla chli s& hiru 4,417 4,417 4,859 5,345
Loi nhuan tir ¢b tirc, Iai tién gtvi, cho vay 142 297 144 (262) Théang dw vén cb phan 355 16 16 16
Lwu chuyén tién thuan tir hoat dong dau tw 2,864 (6,075) (967)  (1,153)  Vén khac clia chd s& hiru 74 156 160 160
Thay ddi no vay 372 1,834 515 515 C6 phiéu quy (1,644) 0 0 0
Lwu chuyén tién thuan tir hoat dong tai chinh (2,186) 6,494 269 403 Chénh léch ty gia hbi doai 0 0 0 0
Lwu chuyén tién thuan trong ky 653 813 (165)  (1,231)  Quy khac 893 193 137 137
Tién va twong dwong tién dau ky 1,342 1,995 1,710 1,710 Loi nhuan sau thué chwa phan phéi 2,157 1,838 1,684 1,856
Tién va twong dwong tién cudi ky 1,995 2812 1,545 479 Loi ich cb déng khoéng kiém soat 801 1,008 3,075 3,075
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TUYEN BO MIEN TRU TRACH NHIEM

Ban quyén nam 2023 thuodc vé tac gia. Nhirng thong tin sir dung trong bao cao dudc thu thap tir nhirng ngudn
dang tin cay va tac gia khong chiu trach nhiém veé tinh chinh xac cua chiing. Quan diém thé hién trong bao cao
nay la cua tac gia va khong nhat thiét lién hé véi quan diém chinh thirc ciia nha dau tu. Khong mot thong tin ciing
nhu y kién nao du'dc viét ra nham muc dich quang cao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao

cao nay khong dudc phép sao chép, tai ban bdi bat ky ca nhan hoic td chirc nao khi chu'a du'dc phép cua tac gia.

LAM GIA KHANG
Chuyén vién phéan tich

9 36 Poan Tran Nghiép, Lé Dai Hanh, Hai Ba Trwng, Ha Noi
D4 khanglg@cts.vn \\ +84-968-22-88-09



