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Vinaconex (VCG)

Tang truong Igi nhuin gép nhé mang bat déng san

Doanh thu ky luc trong Q2/23

Doanh thu clia VCG téng gap d6i +108% n/n, 132.4% q/q (4.5 nghin ty déng) va
LNST tang vot I&n 130.3 ty dong (+592% q/q) so v&i mirc 16 60.3 ty ddng trong
Q2/22. DT xay duwng tdng 99% n/n 1&n 2.5 nghin ty ddng va DT bat dong san
tang vot 378% n/n 1&n 1.5 nghin ty ddng nh& ban giao Green Diamond va
Vinaconex Invest. Loi nhuan gop tang trudng thap hon véi 430 ty dong (+43.3%
n/n, +36.6% q/q) do ty suét LNG thu hep (9.7%, -3.9 dpt n/n). Nhin chung, céng
ty dat doanh thu 6.5 nghin ty ddng (+85% n/n) va 149.1 ty déng LNST (-79%
n/n), hoan thanh 40/43% ké hoach n&dm.

Bat dong san la dong lwc tang trwéng LNG méi

Mang b4t dong s&n chiém 25% doanh thu cla Vinaconex trong 6T23 ¢6 bién loi
nhuan gop (BLNG) cao hon v&i 29% (+9 dpt n/n) so véi mang xay dwng (60%
tdng doanh thu, BLNG: 2.1%, -3.3 dpt n/n). Do d6, LNG mang b4t dong san tang
7.6 1an n/n (480 ty déng, 64.5% tbng LNG), bu dép cho sy sut gidam LNG cua
mang xay dwng (81.4 ty ddng, -30.2% n/n). S6 ngay phai thu cia cong ty da
gidm tir 210 ngay trong Q1/21 xudng con 74 ngay trong Q2/23. Tuy nhién, hang
ton kho da ting lén 6.7 nghin ty ddng (+18% n/n) trong Q2/23 nhung sé ngay
ton kho van duy tri & mirc 200-250 trong Q2/22-Q2/23.

Chi phi lai vay ¢é rai ro nhwng don bay cé vé tét hon

Phat hanh trai phiéu rong dat 5.4 nghin ty déng/3.8 nghin ty ddng trong giai doan
2021-2022, &nh hwéng dén chi phi 13i vay cla cong ty trong 6T23 (430.9 ty ddng,
+11% n/n). Sy tang trwdng doanh thu da phan nao giam bét ganh nang i vay,
day kha nang chi tra |1i vay lén gép 5 1an trong Q2/23 ti» mire 3.3 1an trong Q2/22.
Cong ty da thay thé cac khoang vay trai phiéu dat dé bang cac khoan vay ngan
hang ngén han wu dai hon trong Q2/23 va diéu dé co6 thé 1am gidm nghia vu
thanh toan 1ai trong cac quy tiép theo. Ty I& don bay rong gidm tr 2.27 trong
Q2/22 xubng 2.14 trong Q2/23, mlrc twong déi trung binh ddi véi nganh xay dwng
vbn can s dung nhiéu vén (CC1: 2.57x; CTD:1.58x; HHV: 3.21x).

Dinh gia

Dwa trén ké hoach hang ndm, VCG hién dang giao dich & mirc PE dw phong la
18 I&n, cao hon mic trung binh 5 ndm (14.5 lan), PB TTM la 2.1 |an, cao hon
murc trung binh 5 nam (1.6 Ian).

Doanh LN hoat

(7159 thu dong

LN rong EPS % ting EBITDA PE EVIEBITDA PB  ROE DY

Dec  (Tydong) (Tydéng) (Tydéng)  (déng)  (n/n) (Tyddng) (%) 0 ) %)
2018A 9,731 689 491 46 (98.5) 26 599.1 11 16 81 59
2019A 9,502 786 684 1,598 3,343.3 203 174 134 16 101 43
2020A 5551  (732) 1,605 3579 1240 801 7.8 (266) 17 227 13
2021A 5749 655 394 2,473 (309) 1,092 112 185 1.6 7.0 89
2022A 8,453 637 782 1,715 (30.7) 1,227 162 280 14 106 4.8

Ghi cht: LN rong, EPS and ROE dya trén loi nhuan sau thué cta cong ty me
VUI LONG THAM KHAO NGUYEN TAC KHUYEN NGHI, THONG TIN CONG KHAI VA MIEN TRU TRACH NHIEM O CUOI BAO CAO
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Gia muc tiéu

Loi nhuan

Théng ké

VNIndex (06/09, diém) 1,246
Gia cp (06/09, ddng) 29,100
Vén héa (ty ddng) 15,553
SLCP Iwu hanh (triéu) 534
Cao/ Thép 52 tuan (déng) 29,100/10,728
GTGDTB 6T (ty déng) 246
Ty 1& CP tw do/ S& htku NN (%) 47.6/7.8
C6 dong 16N (%)

Pacific Holding Investment JSC 45.1

Bién dong gia cd phiéu
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Vinaconex (VCG)

Doanh thu ky luc trong Q2/23

Doanh thu cia VCG trong Q2/23 tang g&p ddi 108% n/n, 1&n 4.5 nghin ty déng,
cong ty ghi nhan LNST dwong 130.3 ty ddng so véi khoan 16 Q2/22. Doanh thu
téng trwdng manh mé dén tir ca hai mang kinh doanh chinh cia VCG la xay
dung va bat dong san. Phan khic xay dwng tdng 99% n/n 1&n 2.5 nghin ty déng
va phan khuc bat ddng sén tang 378% n/n 1én 1.5 nghin ty dong. Sy téng trwéng
thu nhap tir bat dong san clia cong ty c6 thé dén tir cac dw an quy mé Ién cia
VCG nhw khu nghi duwéng Cat Ba Amanita va cac dy an nha & hay van phong
khac nhw Green Diamond hay Vinaconex Invest.

Bang 1. Thu nhip Q2/23 cua Vinconex (VND ty, %, dpt)
Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 q/q nin
Doanh thu 2,192 3,174 1,929 1,965 4,567 132.4 108
LN gép 300.2 285.4 375.5 314.8 430.0 36.6 43.3
BLN gép 13.7 9.0 19.5 16.0 9.4 (6.6) (4.3)
LNST (60.3) 249.4 80.2 18.8 130.3 592 N/A

Tuy nhién, doanh thu ky luc ctia céng ty khéng chuyén dwoc thanh tang trwéng
lgi nhuan gép. Loi nhuan gdp ctia VCG chi dat 430 ty dong (+43.3% n/n, +36.6%
q/q), twong dwong ty suét loi nhuan gop la 9.4% trong Q2/23, mdrc gidm dang
ké so vo&i ty suét loi nhuan gop Q2/22 1a 13.7%(-4.3 dpt). Trong khi d6, nhe
thanh ly tai san bat dong san, Vinaconex ghi nhan LNST 130.3 ty ddng (+592%
q/q), cai thién dang ké so v&i khoan 16 Q2/22. Nhin chung, trong nira dau nam
2023, cong ty dat doanh thu 6.5 nghin ty déng (+85% n/n) va LNST 149.1 ty
doéng (-79% n/n), VCG da hoan thanh 40% va 43% ké hoach doanh thu va LNST.

Biéu d6 1. VCG ké&t qua kinh doanh theo quy
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Nguon: D liéu cong ty, FiinPro

Trong nira dau ndm 2023, Vinaconex dugc cdng bd la nha thau nhiéu tuyén
dwong cao tbc Bac — Tay Nam — Giai doan 2 bao gébm Bai Vot — Ham Nghi,
Viing Anh — Bung va Quy Nhon — Chi Thanh. Cac doan VCG tham gia c6 téng
chiéu dai 81 km, trj gia 14.4 nghin ty déng. Vinaconex ciing la thanh vién cua
Lién danh Vietur, nha thiu xay dwng Nha ga s6 1 san bay quéc t& Long Thanh
v&i gia tri 35 nghin ty déng. Cac dy &n nay sé dam bdo mang lai cho VCG
ngudn doanh thu lién tuc tlr nay dén nam 2026.




Vinaconex (VCG)

Biéu d6 2. Xay dung dan dau tang truéng doanh thu

Bat dong san la dong lwc tang trwéng méi

M&c du 60% doanh thu 6T23 dén tir hoat ddng xay dwng nhwng hoat déng nay
chi tao ra 10.9% loi nhuan gop cho cong ty. Xay dwng c6 ty suét loi nhuan gop
thap nhat trong mang kinh doanh ctia céng ty véi mic 2.1% trong 6T23 (-3.3%
dpt n/n). Mang b4t dong san chiém 25% co cAu doanh thu clia Vinaconex trong
6T23, tr mirc 9% trong 6T22. Mang nay cling mang lai nhiéu lgi nhuan hon so
v&i mang xay dwng truyén thdng clia cdng ty, v&i ty suat loi nhuan gop 1a 29%
(+9 dpt n/n) trong 6T23. Mang BDS chiém 64.5% loi nhuan gop, twong dwong
481 ty ddng. Sw tang trwdng nay co thé 1a do dong lwc tdng hop tir cd 2 mang
kinh doanh. Cac dy an nhw Amatina Cat Ba hay Khu phirc hop Kim Lan - Kim
Vi do Vinaconex vira 1a cht dau tw vira 14 nha thau, giup gidm chi phi d4u thau
va chi phi chung cho dw an.

Biéu d6 3. Bat dong san thiic diy ting trudng LNG
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Ngudn: D liéu cong ty, FiinPro

Biéu d6 4. Bién Igi nhuan gop cia mang kinh doanh

Ngudn: D liéu cong ty, FiinPro

Biéu d6 5. Ngay quay vong phai thu va hang tén kho
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Nguén: D liéu cong ty, FiinPro

Ngudn: D liéu cong ty, FiinPro

DPong lyc tang trwdng méi nay duwoc thé hién rd nhat trong ngay khoan phai thu
va ngay hang ton kho. Ngay khoan phai thu cta cong ty da giam dang ké tw
210 ngay trong Q1/21 xubng con 74 ngay trong Q2/23. Tuy nhién, cac san pham,
ca dy an dang xay dwng va dw an da hoan thanh, déu ton kho trong kho cla
VCG trong thoi gian dai hon nhiéu. Hang tdn kho VCG tang vot I1én 6.7 nghin
ty ddng (+18% n/n) va sb ngay hang tdn kho duy tri & m&c 200-250 ngay. Mac
du ¢6 lgi nhwng chién lwoc nay khién VCG gap rii ro véi ¢a tw cach |a cha dau
tw va nha thau néu dy an khong ban duoc.




Vinaconex (VCG)

Chi phi ldi vay cao hon nhwng no/VCHS thap hon trong Q2/23
N&m 2021, viéc phat hanh 5.4 nghin ty ddng trai phiéu va 3.8 nghin ty déng
khac vao nam 2022, da lam t&ng dang ké chi phi 1ai vay ca cdng ty. Nher doanh
thu mé rong, VCG cdé thé duy tri hé sé kha nang trd no & mac 3.4-3.6, vao nadm
2023, cong ty bat dau thay thé cac trai phiéu dat gia bang cac khoan vay ngan
han nang hé sb kha nang trd no lén 5. Ty & D/E gidm xubng tir 2.27 trong
Q2/22 xubng 2.14 trong Q2/23, twong dbi lanh manh déi véi mét von can st
dung nhiéu vén nhw xay dwng va bat dong san. Bé so sanh, ty I& D/E cta CC1,
HHV, CTD va HBC lan lvot 14 2.57, 3.21, 1.58 va 26.57.

Biéu d6 6. Co ciu ng cia VCG Biéu d6 7. Ng/VCSH
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Ngudn: D liéu cong ty, FiinPro

Biéu d6 8. TTM PE 5 niam ciia VCG

Ngudn: Dt liéu cong ty, FiinPro

Dinh gia

Dwa theo ké hoach nam, VCG hién dang giao dich & m&rc PE dy phong la 18
lan, cao hon mrc trung binh 5 ndm (14.5 1an), PB TTM la 2.1 Ian, cao hon mirc
trung binh 5 ndm (1.6 lan).

Biéu d6 9. TTM PB 5 nam ciia VCG
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Nguén: D liéu cong ty, FiinPro

Ngudn: D liéu cong ty, FiinPro
= Téng quan céng ty

Téng cong ty Co phan Xay dwng va Xuét nhap khdu Viét Nam hay Vinaconex (VCG) la mét trong nhirng téng
thau xay dwng dan dung, ha tAng va xay dwng cong nghiép I&n nhéat Viét Nam. Cong ty cling hoat dong véi vai

trod 1a nha phat tridn bt dong san va cung cap vat liéu xay dung.




Vinaconex (VCG)

Bang can déi ké toan (Ty déng) Két qua kinh doanh (Ty déng)
Cuoi T12 nam tai chinh 2018A 2019A 2020A 2021A 2022A Cuéi T12 nam tai chinh 2018A 2019A 2020A 2021A 2022A
Tai sén ngan han 12,370 12,055 13,397 21,296 19,324
s Doanh thu 9,731 9,502 5,551 5,749 8,453
Tien va twong duong tien 2,944 2,302 3546 6,682 3,327
Phai thu 5,846 7,303 7,468 10,856 9,059 Gia vén hang ban 8,521 8,192 4,715 4,920 7,536
Hang ton kho
. ,g . 3435 2321 2220 3466 6430 Loi nhuan gop 1,210 1,311 836 829 917
Tai san dai han 7,715 7,263 6,213 9,673 12,676
Tai san cb dinh 2,672 2,442 2582 2564 2,684 Chi phi ban hang & QLDN 521 525 1,568 174 280
?au tw tai chinh 3,363 3,497 2,713 4,261 9,506 LN hoat dong 689 786 (732) 655 637
Khac 930 865 870 760 822
Téng tai san 20,085 19318 19,610 30,969 31,999 Doanh thu tai chinh 260 250 3,046 527 1,080
Nguoi mua tra trude 1,670 944 2350 6,601 2,529 Thu nhap l4i 178 206 185 200 272
Doanh thu chua thuc hién 1,461 1,346 1,332 1,265 532
e Chi phi tai chinh 294 313 277 499 765
Phai tra ngudi ban 2,925 2511 1,996 1,844 2502 1P el
Khac 2,574 2,117 2,482 1,953 3,058 Chi phi lai vay 274 268 255 506 757
No ngan han va TP dén han
9 n 2,106 2,220 2,141 5047 5,345 LN khac 4 102 83 1 o1
No va TP dai han 1,476 2,442 2,146 6,632 8,103
Téng no va phai tra 12,212 11,580 12,447 23,342 22,069 Lai (15) tir LD&LK 90 141 723 (27
vesH 6,560 6,687 6,252 6519 6,759 LN truoc thué 793 965 2127 719 985
Von diéu l& 4417 4,417 4,417 4,417 4,859 )
Thang du 355 355 355 16 16 Thué TNDN 156 179 437 199 55
Quy khac 997 968 967 248 201 LN sau thué 637 787 1,690 520 931
LN giC lai 790 948 2,157 1,838 1,683 . .
Loi ich cé dong thiéu sb 1,206 043 801 1,008 3,075 LN rong cho cong ty me 491 684 1,605 394 782
Téng VCSH 7,873 7,738 7,163 7,628 9,931 EBITDA 26 203 801 1,092 1,227
Bang luu chuyén tién té (yang  Key financial ratio
X - Y] 3 X - )
Cu8i T12 nam tai chinh 2018A 2019A 2020A 2021A 2022A  CUOi Tclhzir']‘:m ta 2018A 2010A 2020A 2021A 2022A
Dong tién hoat déng D@ liéu trén mi cp
(50) (1,493) (25) 394 (1,767) (ddng, diéu chinh)
LN rong EPS 46 1,598 3,579 2473 1715
637.0 787.0 1,690 520.0 931.0 BPS 17,825 17,519 16,217 17,269 20,438
Khéu hao va khau triv DPS 1,635 1,190 359 2,486 1,345
2589 311.3 2524 2559 275.7 Kha néing sinh loi (%)
Tang vén lwu dong rong LN hoat dong (10.7) (2.4) (41.6)
(946) (2,591) (1,967) (382) (2,974) 4 47
o Bién LN rong (39.3) 140 (193.1)  (190) ©)
Dong tien dau tu 2439 3407 2,864 (6.074) 186  Bien EBITDA (98.5) 33424 1240  (31) (24)
) ROA (98.50) 3,343.30 124.00 (30.90) (30.70)
Tai sén co dinh
: (318) (380) (205) (1,407) (1,459) ROE (excl MI) (37.3) 15.7 (143.7)  (290) 0.2
Tang dA hinh Suét sinh loi ¢ tire
ang dau tw tai chin 2 .
g dau tw tai cni 562 721 3,069 (4,668) 3,346 Ty 1& chi tra cb tic 7.1 8.3 (13.2) 11.4 7.5
Pon bay 0.2 7.4 28.5 19.0 9.9
Dong tién tai chinh . N
(1,089) 1,142 (2,186) 6,494 (1,222) No rong (Ty déng) 9.7 115 (8.6) 15.8 10.8
. 4 chi No rong/ VCSH (%) 31 4.0 8.7 2.1 3.0
ang von cha . -
486 00 (1,644) 1453 131  Binhgia(x) 81 101 227 70 106
5 Cudi T12 nam tai chinh 5.9 4.3 13 8.9 4.8
ang ne (412.2) 1670 (3648) 7.453 20757  Diliéutren mdicp 35237 745 100 1005 784
' ' ' ' ' (ddng, didu chinh)
Chi tra ¢ tie EPS
(722.2) (525.6) (158.6) (1,098) (653.4) BPS 637 2,360 741 4997 10122
Dong tién khac DPS 10.0 30.0 10.0 70 100
0.4 00 (02 32 00 Kha ning sinh loi (%)
Tang tién mat PE 599.1 17.4 7.8 11.2 16.2
(894.9) (10.8) 652.7 813.5 (1,102) B 16 16 17 16 14
EV/EBITDA 14.1 13.4 (26.6) 18.5 28.0




Vinaconex (VCG)

= Nguyén tic danh gia cia KIS Vietnam Securities Corp. v&i c6 phiéu dwa trén Igi nhuan ky vong trong 12 thang t&i
® MUA: Tdng loi nhuan ky vong 1a 15% hoac hon.
e N&m gitr: Téng loi nhuan ky vong tir -5% dén 15%.
e Ban: Tong lgi nhuan ky vong 1a -5% hoac thdp hon.
* KIS Vietnam Securities Corp. khdng cung cap gia muc tiéu véi c¢b phiéu khuyén nghi Nam gil» hodc Ban.

= Nguyén tic danh gia cua KIS Vietnam Securities Corp. v&i nganh trong 12 thang téi
o Nang ty trong: Khuyén nghj tang ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.
o Trung lap: Khuyén nghi gitr ty trong cdia nganh trong danh muc bang veéi ty trong dya trén vdn hoéa clia nganh trong VNIndex.
e Giam ty trong: Khuyén nghj gidm ty trong clia nganh trong danh muc so véi ty trong dwa trén vén héa clia nganh trong VNIndex.

m  Xac nhan cua chuyén vién phan tich
Chung t6i, chuyén vién phan tich thwc hién bao céo nay, xac nhan réng bao céo phan anh chinh xac quan diém ca nhan cla ching téi vé cong ty dwoc phan tich
trong bao céo. Chung toi cling xac nhan rang chung téi da, dang va sé khéng nhan duoc cac khoan loi ich ca nhan nao, lién quan dén khuyén nghi va quan diém
trong bao céo, mét cach tryc tiép hoac gian tiép.

m Thong tin cong khai quan trong
O thoi diém cudi thang lién trudc cia ngay phat hanh bao cao (hoadc cudi thang thir 2 lién trwéc néu ngay phat hanh bao céo sau ngay cudi thang lién trudc it hon
10 ngay), KIS Vietnam Securities Corp. hoc cac bén lién quan khdng ndm gitr 1% hoadc nhiéu hon cb phan clia cong ty dwoc phan tich trong béo céo.

Khéng cé mau thun loi ich quan trong nao gitra chuyén vién phan tich, KIS Vietnam Securities Corp. va cac bén lién quan tai thoi diém phat hanh bao céo.

KIS Vietnam Securities Corp. hodc cac bén lién quan khdng quan ly hodc dong quan ly viéc phat hanh ra cong ching cb phiéu clia cong ty dwoc phan tich trong
bao céo trong vong 12 thang qua.

KIS Vietnam Securities Corp. hodc cac bén lién quan khéng nhan dwoc khoan loi ich nao tir dich vu ngan hang dau tw tir cdng ty dwoc phan tich trong bao céo
trong 12 thang qua; KIS Vietnam Securities Corp. hodc cac bén lién quan khdng ky vong hoac tim kiém cac khoan loi ich nao tir dich vu ngan hang dau tw tir céng
ty dwoc phan tich trong bao céo trong ba thang téi.

KIS Vietnam Securities Corp. hoéc ca bén lién quan khéng tao Iap thi trwéng cho ¢b phiéu ctia cong ty duoc phan tich trong bao cao tai thdi diém phat hanh bao
cao.

KIS Vietnam Securities Corp. khdng ndm hon 1% cé phan ciia cong ty duoc phan tich trong béo cao tai ngay 6/09/2023.

KIS Vietnam Securities Corp. da khdng cung cép truéc bao cao nay cho cac bén thi ba khac.

Ca chuyén vién phan tich thyc hién bao céo nay va ngudi lién quan khdng s& hiru cb phiéu clia cong ty dwoc phan tich trong bao céo tai ngay 6/09/2023.
KIS Vietnam Securities Corp. da phat hanh chirng quyén cé dam bam vai cd phiéu Vinaconex (VCG) va hién 1a cong ty tao 1ap thi trwong.

Nguwoi thue hién: Phong Phan Tich
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Mién Trir Trach Nhiém

Bao cao phan tich nay va cac tai liéu marketing cho chl’mg khoan Viét Nam dwoc thwe hién va phat hanh béi phong phan tich cla KIS Vietnam
Securities Corp., cdng ty dwoc cap gidy phép dau tw cia Uy ban Chirng khoan Nha nuwéc Viét Nam. Chuyén vién phan tich, nguoi thire hién
va phat hanh bao céo phan tich nay va cac tai liéu marketing, dwoc cap chivng chi hanh nghe va dwoc quan ly béi UBCKNN Viét Nam. Bao
cao nay khong dwoc sao chup, nhan ban hoc xuat ban (toan bd hoac tirng phan) hoac tiét 16 cho bat ky ngudi nao khac ma khong duoc sw
chép thuan bang vin ban cta KIS Vietnam Securities Corp..

Bao cao nay dwoc viét nham muc dich chi cung cap thong tin. Ban bao cao nay khong nén va khong duoc dién gidi nhw moét d& nghi mua hoac
ban hoac khuyen khich mua ho&c ban bét ctv khoan dau tw ndo. Khi xdy dung ban bao cao nay, ching téi hoan toan dé khong cén nhéc vé
c&c muc tiéu dau tw, tinh hinh tai chinh hodc céc nhu cau cu thé clia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh du tw cho riéng minh
cac nha dau tw nén dwa vao danh gia ca nhan hoic tw van ctia chuyén gia tw van tai chinh doc lap cia minh va tdy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh. KIS Vietnam Securities Corp. khong dam bao nha dau tw sé&
dat dwoc loi nhuan ho#c dwoc chia sé loi nhuan tir cac khoan dau tw. KIS Vietnam Securities Corp., hodc cac bén lién quan, va cac nhan sw
cép cao, giam dbéc va nhan vién tuyén bd mién triy trach nhiém véi cac khoan 16 hoac tdn that lien quan dén viéc s dung toan bd hodc mot
phan b&o cao nay. Théng tin va nhan dinh cé thé thay d6i bat ct Itic ndo ma khéng can béo truwéc va co thé khac ho&c nguoc véi quan diém
duoc thé hién trong cac mang kinh doanh khac ctia KIS Vietnam Securities Corp.. Quyet dinh d4u tw cudi cung phai dwa trén cac danh gia ca
nhan clia khach hang, va bao céo phan tich nay va céc tai liéu marketing khong thé dwoc si dung nhw 1a chirng ctv cho cac tranh chap phap
ly lién quan dén céc quyét dinh dau tu.

Ban quyen © 2023 cta KIS Vietnam Securities Corp.. Béo cao nay khong dwoc sao chup, nhan ban ho&c xuét ban (toan bo hoic tirng phan)
hoac tiét 16 cho bat ky ngwdi nao khac ma khong dugc sw chap thuan bing van ban cla KIS Vietnam Securities Corp..




