TONG CTCP XUAT NHAP KHAU VA XAY DUNG VIET NAM

Ma CK: VCG

San: HSX/Viét Nam Nganh: Xay dung va BDS

MUA [+42%] Ngay cap nhét: 17/10/23
Gia hop Iy 33,000
Gid hién tai 23250
THONG TIN CO PHIEU

CP dang luu hanh (triéu) 534.47
Free float (triéu) 267.23
V&n héa (ty VND) 12,907.34
KL GDTB 3 thang (c8 phiéu) 14,217,624
S& hitu nudce ngoai (%) 9.33
Ngay niém yét dau tién 05/09/2008
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GA KHONG LO THUC GIAC

Téng quan cong ty: Tong CTCP Xu&t nhap khdu va Xay dung Viét Nam
(Vinaconex) tién than la Céng ty Dich vu va Xay dung Nudc ngoai dugce thanh
|4p vao ndm 1988. Cong ty da trai qua qua trinh c¢d phan héa va dugc niém yét
trén S Giao dich Chirng khoan Ha Néi (HNX) vao ndm 2008. Sau dé, vao thang
12 nam 2020, cong ty chinh thic niém yét trén Sd Giao dich Chirng khoéan TP.
H6 Chi Minh (HOSE). Vinaconex hoat dong trong céc linh vuc kinh doanh gom:
(i) Hoat dong xay dung (i) Dau tu kinh doanh bat déng san (iii) Dau tu tai chinh.
Két qua kinh doanh 1H2023 va du phéng 2023F:

Doanh thu 1H23 cla VCG dat 6,533 ty d6ng (+85% YoY), va ghi nhan LNST dat
127.9 ty déng (-80% YoY), Ian lugt hoan thanh 40% doanh thu va 15% LNST
theo k& hoach nam.

Du kién Vinaconex sé ti€p tuc gilr virng da tang trudng tir ndm 2022 khi doanh
thu 2023F dat 11,999 ty d6ng (+41% YoY), va chlng t6i cho rdng Vinaconex cé
thé& duy tri mirc doanh thu trong khoang 12,000 ty déng trong ndm 2024. Su
tang trudng nay cha yéu xuat phat tir (i) linh vuc xay dung, véi téng gia tri xay
dung theo ching téi ude tinh hién tai khoang 27,000 ty dong va (ii) dong gop
cua linh vyc bat dong san sau khoan thoi gian dai tram lang, véi viéc ghi nhan
toan bd du an Green Diamond 93 Lang Ha nam nay

Luéan diém dau tu:

(i) Linh vuc xay dung - Tang trudng manh mé nhé hudng loi tir lan séng dau
tu céng: Vinaconex (VCG) da khang dinh vi thé ctia minh |a mét trong nhitng
nha thau xay dung uy tin tai Viét Nam, lién tuc gianh thau cho nhiéu du an dau
tu céng cd quy mo 1én. Dang chd y la 05 dy an thanh phan cua cao tdc Bac
Nam phia Déng giai doan 1, 03 du &n thanh phan cda cao téc Bac Nam phia
Dong giai doan 2 va céc goi thau xay dung san bay qudc t€ Long Thanh.
Chung t6i du phéng réng giai doan tir 2023F dén 2024F, doanh thu mang xay
dung co thé dat khoang 7,5 nghin ty déng va 8,1 nghin ty déng, tang trudng
23% YoY va 8% YoY.

(ii) Kinh doanh bat dong san — Hién thuc héa muc tiéu trg thanh nha phat trién
hang dau thi trudng BDS Viét Nam: Vinaconex hién s& hitu quy dat I16n vai dién
tich 1én dén 2,000 ha, bao gom BDS dan dung, BDS nghi dudng va BDS khu
cong nghiép, toa lac & céc vi tri dac dia tai Ha Noi, Hai Phong, Quang Ninh,
Quang Nam va nhiéu khu vuc khac.

Trong ndm 2023F, VCG du kién giao nhan du an Green Diamond 93 Lang Ha,
dang ké déng gop khoan doanh thu khoang 2,200 ty d6ng. Hon nira, Vinaconex
dang nhanh chéng thic day tién do cuta siéu du an Cat Ba Amatina vdi dién
tich 1én dén 179 ha va gia tri dau tu khoang 11,000 ty dong. Vi ké hoach hoan
thanh nam 2025, du kién sé gop phan tich cuc vao su tdng trudng cla
Vinaconex trong tuong lai

(iii) Pau tu tai chinh: Hoat déng 6n dinh va hiéu qua: VCG dang tap trung d4au
tu vao cac cong ty cé hiéu suat cao trong linh vuc ndng lugng, cung cap nudc
sach va gido duc. Cac khoan d4u tu nay hién mang lai khoan doanh thu hang
nam khoang 2,200 ty déng, va c6 bién lgi nhuan gop khoang 30%

Pinh gia & Khuyén nghi: S dung phuong phap dinh gia P/E so véi cac doanh
nghiép xay dung cung linh vuce, va P/B so véi cac doanh nghiép BDS, tinh toan
gia hgp ly 1a 33,000 VND/ c6 phiéu. Do do, ching t6i khuyén nghi MUA vdi tiém
nang tang gia la 42%.

Rui ro dau tu: (1) Gia nguyén vét liéu tdng cao anh hudng dén bién loi nhuén
cla linh vuc xay dung; (2) Céc du an xay dung bi cham tién dé trién khai anh
hudng tlir céng tac gidi phong mét bang hodc anh hudng tir cac yéu t6 bat lgi
khac; (3) Anh hudng tir khé khan chung ctia thi trudng bat dong san.

Chi sd tai chinh

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Téng trudng EPS (%)

Gid tri s6 sach (VND)

P/E

P/B

Ca tirc tien mat (%)

2019A 2021A

9,731 9,502 5,551 5,749 8,453 11,999
637 787 1,690 520 931 492
1,112 1,548 3,633 893 1,610 782
-63% 39% 135% -75% 80% -51%
15,093 15,385 14,404 14,987 14,111 13,835
15.45 21.53 23.11 7.34 12.65 30.89
1.42 1.53 1.51 1.24 1.18 1.7
12% 6% 12% 18% 0% 0%
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Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.



@

Phu I 111113‘

SECURITIES

TONG QUAN CONG TY
Tong CTCP Xuat nhap khau va Xay dung Viét Nam (Vinaconex) tién
than la Céng ty Dich vu va Xay dung Nudéc ngoai dugce thanh 1ap
vao nam 1988. Cong ty d trai qua qua trinh c6 phan hoa va dugc
niém yét trén S& Giao dich Ching khoan Ha No6i (HNX) vao nam
2008. Sau do6, vao thang 12 ndm 2020, cong ty chinh thdc niém yét
trén S& Giao dich Chiing khoén TP. H6 Chi Minh (HOSE).
Vinaconex hoat dong trong vé&i 03 hoat dong kinh doanh chinh: (i)
linh vuc xay dung, bao gom xay dung dan dung, ha tang giao théng,
va cong nghiép; (ii) Pau tu va kinh doanh bat doéng san, tap trung
vao bat dong san dan dung, khu nghi dudng va khu céng nghiép;
(iii) Pau tu tai chinh trong cac linh vuc nhu nang lugng, cung cap

nudc sach, va giao duc.

Sau mot giai doan day bién dong tlr nam 2018 dén 2020, Vinaconex
da bat dau 6n dinh hoat dong cta minh tap trung vao qua trinh tai
cau trdc dé thuc day phat trién doanh nghiép.

Hién tai, Pacific Holdings dang la c6 d6éng I6n nhat cia Vinaconex,
mac du khong con la céng ty me ctia VCG. Doanh nghiép nay da

lién tiép thoai von trong ndm 2023 va giam ty 1é s& hiru tir 52.4%
xuéng con 45.15% sau khi ban 39 triéu co phiéu trong giai doan tr

ngay 07/08/2023 dén 05/09/2023.

Hinh 1: Dién bién gia c6 phiéu VCG va cac su kién lién quan

Niém yét trén san HOSE ngay 29/12/20
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@ CTCP Pacific Holdings = C6 d8 nudc ngoai = Khac

T&r ngay 23/03 dén ngay 23/05,
¢8 déng |6n Pacific lién tuc thodi

60,000
Ngay 18/11/18, Cng ty TNHH An Quy Hung (AQH) da
dau gid thanh cong 57,71% c6 phan VCG tir SCIC vdi gia
trj 7.366 ty dong.

50000 Tdng s8 cd phigu AQH mua lai la 254,9 triéu ¢ phiéu,
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/” Sau khoang 2 nam qua tranh chap gitta hai nhém cé ! ya
et dong nay da kim ham da tang trudng cla ;' /
Vinaconex, ngay 20/8/20 nhém BDS Cuong Vi va ! /
22/02/22 - AQH chuyén nhugng £
T ngay 07/8 dén ngay

10000 Ngay 18/12/18, nhém BDS Cu@mg Vi va Star
' Invest da mua 1274 triéu c8 phiéu, tuong | | Star Invest da chuyén nhugng toan b 127,4 triéu ¢d
phiéu sau khi VCG d thodi v8n hoan toan khéi Khu
d6 thi mdi Bac An Khanh (Splendora) - 264ha - cho

quan véi HDQT VCG)

duong 28,85% VCG, tir Tap doan Vién théng
Quén doi va PYN Elite Fund. Giao dich c6 gia
trj 2.840 ty dong cong ty Pacific Star

Jan-17 Apr-17 JuH17  Oct17 Jan-18 Apr18 Jul-18  Oct-18

t6ng cong 277,8 triéu cd phiéu
cho CTCP Pacific Holding (lién i: 05/9, VCG tiép tuc dang ky
ban thanh céng 39 triéu CP

Jan-19  Apr-19  Jul19  Oct-19 Jan-20 Apr20 Jul-20 Oct20 Jan-21 Apr21 Jul21 Oct21 Jan22 Apr22 Jul22 Oct22 Jan-23 Apr23 Jul-23

Ngudn: PHS téng hop

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.

Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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LINH VUC XAY DUNG

Mang xay dung hién dang déng vai tro then chét trong hoat dong kinh doanh cua Vinaconex khi dong gop
dén 55%-70% co cau doanh thu trong giai doan 2018-2023. Vi vi thé dan dau trong hoat dong xay dung tai
Viét Nam, Vinaconex khong ngirng thuc hién céac du an trong diém qudc gia quan trong vé co sé ha tang
duong bo, cang hang khéng va cang bién, cling nhu céc coéng trinh cong nghiép va dan dung.

NGi tréi trong danh séch d6 chinh la 05 dy &n thanh phan clia Cao téc Bac - Nam phia Dong giai doan 1 (véi
téng gia tri clia cac goi thau khoang 10,400 ty déng), 03 du an thanh phan cta Cao tdc Bac - Nam phia Dong
giai doan 2 (vdi tong gid tri clia cac géi thau khoang 13,312 ty dong), Dy an San bay qudc té€ Long Thanh (véi
téng gid tri cGa goi thau 5.10 khoang 35,000 ty dong), Du &n xay dung Ha tang Khu cong nghiép sach tinh
Hung Yén, Du an Nha may Nhiét dién Viing Ang 2, va Du an Cung thiéu nhi Ha Noi, v.v.

Theo PHS udc tinh, dén thang 08/23 VCG dang trién khai cac hgp déng xay dung véi tong gia tri khoang
27,900 ty dong, vGi 80% gia tri hgp dong dén tir cac du an trong linh vuc giao thong va cang hang khéng. Du
kién linh vuc nay sé tiép tuc dong vai tro trong yéu trong tién trinh tang trudng mang xay dung cla Vinaconex
khi giai doan 2021 - 2030 duoc nhan dinh la thoi ky quan trong trong cong cudc dau tu cong, dac biét la linh
vuc ha tang cta Chinh phu Viét Nam

1. Tong quan vé tinh hinh phat trién co s ha tang duong bo tai Viét Nam: Muc tiéu phat trién quéc
gia trong giai doan 2021- 2030

Quy hoach phat trién dudng cao téc tai Trong nhitng nam dau cua thé ky 21, Chinh phu
Viét Nam qua cac théi ky (Pon vi: km) Viét Nam da sém nhan ra tam quan trong cta hé
thong giao thong duong b, dac biét la hé thong

[ 5,000 duong cao téc, trong viéc cai 6, thic day va phat

trién nén kinh té.

Théng 12/2008, ban Quy hoach Phat trién Mang
lugi Buong bd Cao toc Viét Nam dau tién da duogc
ban hanh théng qua Quyét dinh 1734/Qb-TTg. Day
la budc quan trong thé hién quan diém cta Chinh
phd vé muc tiéu phat trién ha tang giao thong.
Thang 08/2009, Quy hoach Phat trién Giao thong
Van tai Puong bo Viét Nam dén nam 2020 va dinh
2008A 2013A 2021A 2023F 2025F 2030F huéng dén nam 2030 da dé ra muc tiéu xay dung
2,381 km duong cao téc vao nam 2020. Muc tiéu
nay da duoc diéu chinh xuéng con 2,018 km vao
Ngudn: PHS téng hop, QP1734/QD-TTg, QP356/QD-TTg thang 02/2013 thong qua Quyét dinh 356/QD-TTg.

[ 2,019 2,079 ?

Thuc t&€ mKE&hoach

Tuy nhién, trong su6t 12 ndm phat trién dudng cao tdc, qua trinh thuc hién da géap nhiéu khé khan, bao gom
han ché vé nguon von dau tu, du an phan tan, va khoé khan trong viéc thu hat nha dau tu d6i véi cac du an PPP
do thiéu co ché chinh sach ré rang cling nhu thiéu tiém nédng thu hoi von sau dau tu. Do dé, dén nam 2020,
chi ¢é 1,163 km dudng cao toc hoat dong trén toan qudc, dat hon 50% muc tiéu ban dau.

MOt lan nira, tai Quyét dinh 1454/QD-TTg va Thong béo sé 141/TB-VPCP, Chinh phu da dua ra muc tiéu phai
hoan thanh 5,000 km duong cao toc dén nam 2030. Day la muc tiéu day thach thirc, cé khoi lwgng cong viéc
trong giai doan 2021 - 2030 tdng gap 4 lan so véi két qua thuc té dat dugc trong giai doan 2008 - 2020.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 4
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Theo quan diém cta PHS, dén thoi diém hién tai, tién trinh phat trién ha tang dudng bé giai doan 2021 - 2030
da c6 nhitng chuyén bién quan trong, gitip Chinh pht cé co sd tu tin hoan thanh muc tiéu xay dung 5,000 km
duong cao téc vao nam 2030. Piéu nay dugc thuc day bdi ba yéu té chinh sau day:
a. Tinh than dong bo quyét tam trong cong tac thuc hién - cac chinh sach ké hoach chi tiét, ro rang:
Thong bao s6 141/TB-VPCP ngay 01/06/2021 tai cudc hop vé viéc thuc hién xay dung dudng bd cao toc giai
doan 2021 - 2025 va dinh huéng dén nam 2030, Tha tudng da dat muc tiéu dén nam 2025 va 2030, ca nudc
lan lugt sé hoan thién 3,000 km va 5,000 km dudng cao téc. BO GTVT da duoc yéu cau danh gié tinh hinh trién
khai dudng cao toc trong qua khit, xac dinh uu tién dé trién khai cac du an cap bach, va quan triét quan diém
"No6i phai lam, suy nghi phai chin, tu tudng phai thong, quyét tam phai cao, n6 luc phai lon”.

Nam bat nhiing chi dao nay cung vdi quyét tam tir

K& hoach thuc hién Quy hoach mang Chinh phu, vao thang 05/2022, K& hoach Thuc hién
luéi duong bo thoi ky 2021 - 2030 Quy hoach Mang ludi Dudng bd Thai ky 2021 - 2030

va dinh hudng dén ndm 2050 da dugc ban hanh

1929 2,019 (Quyét dinh 586/QD-TTg). Ban ké& hoach da hoach

dinh chi tiét cac du an uu tién trong giai doan 2021 -
2025, cac dai du an trong diém can dau tu trong giai
doan 2021 - 2030 nham gitp t0i vu héa nguodn luc
xay dung va phan bé ngan sach mét cach hop ly, dé
déap &rng muc tiéu Chinh phu datra

Theo ké hoach, trong giai doan 2021 - 2025, toan
qudc sé thuc hién 13 du an véi tong chiéu dai 1,929
km, déng thai trién khai 20 du &n trong diém véi tong
m m E chiéu dai 2,019 km trong giai doan 2021 - 2030. Két
- - qua thuc tien hién dang cho thay su tich cuc va kha
thi khi tinh dén thang 08/2023, ca nudc da c6 tong
cong 1,851 km duong cao toc dugc dua vao hoat
Naudn: PHS téna hoo. TB141/TP-VPCP, 0p586/0p-TTG ~ dong (dat 62% muc tiéu nam 2025)

504

2021-2025 2021 - 2030 2026-2030
m SO lugng dy an - m Chiéu dai (km)

Hién nay, phan 16n céc du an da duoc trién khai va dua vao hoat dong, dac biét sy kién dong loat 12 du an
thanh phan ctia dudng cao téc Badc Nam phia Dong giai doan 2 da dugc khdi cong vao thang 01/2023. Ngoai
ra, hang loat du an trong diém I6n nhu Cao tdéc Chau P6c - Can Tho - Séc Trang, du én Vanh dai 3 Thanh phd
H6 Chi Minh, Vanh dai 4 Ha NGi da khéi cong vao gilra nam 06/2023, sé gitp Chinh pht bam sét véi ké hoach
va muc tiéu da déra

b. Chinh phti ¢6 di nguén luc dé phat trién cac du an trong diem:

Cac du an ha tang giao thong van tai duogc ky vong sé dong vai tro then chot trong chién luge dau tu cong
Viét Nam giai doan 2021 - 2025, véi hon 50% ngudn von tir ngan sach nha nude dugc phan bé cho linh vuc
nay. Ngoai ra, nguon luc tap trung phat trién ha tang con dén tir nguén von clia chuong trinh "Phuc hoi va phat

trién kinh té - xa hoi" vdi tdng gia tri cGia gdi phat trién ha tang Ién dén 113,850 ty déng, chiém 33% tdong quy

mo cula goi ho tro.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. S
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Ké hoach dau tu cong trung han giai doan 2021 - 2025 va Chuong trinh phuc héi va
phat trién kinh té - xa hdi nam 2022 (Pon vi: nghin ty dong)

= Ngan sach dia phuong

ONSTW - Du an giao théng

ONSTW - Chuong trinh phuc héi, hé trg
cho du an ha tang

NSTW - Cac du an khac

NSTW - Chuong trinh phuc hoi, ho tro
[inh vuc khac

Ngudn: PHS téng hop, Nghi quyét s6'29/2021/QH15, Nghi quyét s6 43/2022/QH15

Giai doan hién tai dugc cho rang la thoi diém quan trong, can phai tap trung tdi wu ngudn luc dé thuc hién cac
dy én ha tang. Véi tong nguon von phat trién cho céc du an cao toc trong giai doan 2021 - 2025 (bao gém
nguon tr Ngan sach Trung wong va géi ho trg kinh t€) da tang 15% so véi tng ngan sach danh cho dau tu
phat trién cao tdc trong giai doan 2016 - 2020, va gap doi so véi giai doan 2011 - 2015. Néu cé thé két hop
thém va&i nguon von tlr ngan sach dia phuong va nguon von khac, tong gia tri dau tu sé cé kha nang tang 1én
dang ké&, diéu nay thé hién su wu tién va quyét tdm cda chinh phua doéi véi viéc thuc hién cac du an cao téc

trong giai doan 2021 - 2025

Ngu6n van phat trién cao téc qua tirng
thai ky (Pon vi: nghin ty déng)

s3] 281

Tinh hinh giai ngan vén dau tu cong
(Pon vi: Nghin ty dong)

14%
9% 9%
K 4%
3% ° m
. I I
—— — [ a .
2011-2015 2016-2020 2021-2025 8M18 8M19 8M20 8M21 8M22 8M23
. . . mmm BO GTVT B6 nganh khac
ENSTW mNSDP Khac Go6i phuc hoi NSNN % phan bd Bo GTVT
Nguén: PHS téng hop Nguén: GSO, PHS tong hop
Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung. 6

Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Bén canh d6, B6 Giao théng van tai da nhan dugc su quan tam dac biét tir Chinh phua. Trong 8 thang dau
nam 2023, B6 GTVT da dugc nhan nguon von dugc phan bé manh mé nhat trong 5 ndm qua, dat 49 nghin ty
déng (tdng 81% so vai cung ky nam trudce). Ty |é phan bé da tang dang ké so vai giai doan trudce, dac biét dé
tap trung dau tu vao viéc phat trién cac du an trong quy hoach phat trién ha tang.

Viéc dam bao nguén von da tao ra diém chuyén quan trong trong qua trinh dau tu cac du an ha tang tai Viét
Nam. Xuat phat diém tlr nam 2020 khi Qudc Hoi da phé duyét chuyén 8 du an thanh phan cda cao toc Bac
Nam phia Déng giai doan 1 tir hinh thirc dau tu cong tu (PPP) sang dau tu cong. Cac du an nay da dugc trién
khai nhanh chéng va dua vao hoat dong vao nam 2023. Ngoai ra, toan b6 12 du an thanh phan cta du an Cao
téc Bac - Nam giai doan 2 ciling da dugc Qudc héi chap thuan chuyén dai hinh thirc dau tu va dong loat khdi
cbng vao thang 01 vira qua.

Bang 1: K& hoach dau tu cac tuyén duong bo cao téc giai  Bang 2: K& hoach dau tu cac tuyén dudng bd cao téc giai

doan 2021-2025 doan 2021-2030
Tién do thuc  Chiéu Tien do thuc  Chiéu
hién dai (km) hién dai (km)
Phuong an dau tu: Pau tu cong (Pl) Phuong an dau tu: Dau tu cong (PI)
7 dy &n thanh phan Cao s Chau boc - Can Tho - Séc o
B < b thuch
toéc Bac Nam giai doan 1 Hoan tat 478 ! Trang ang thre hlen 188

12 1 du &n thanh phan Cao
"~ 16c Bac Nam giai doan 1
12 du an thanh phan Cao

Pang thuc hién p RN IO pang thuc hien 118

t5c Bac Nam giai doan 2 Pang thuc hien 724 3  BiénHoa-Ving Tau Pang thuc hién 54
3 Tuyén Quang-Phui Tho Dang thuc hién 40 4 $232F sledl=lEem (ke Chua thuc hién 117
4 Cao Lanh-AnH{u Pang thuc hién 30 5 Hoda Binh - Moc Chau Chua thuc hién 83
5 Caolanh-LOTé Pang thuc hién 29 Phuong an dau tu: P6i tac cong tu (PPP)
6 ChonThanh-DuicHoa  Chuathychién 84 6 Vanhdai3 TPHCM Bang thyc hign 83
Phuong an dau tu: Dai tac cong tu (PPP) 7 Vanhdai 4 Ha Noi bang thuc hién 102
1.3 302%22 H‘:rrr‘}hgﬁ’:i‘égogfﬂ Hoan tat 8 Baoldc-LiénKhuong Pangthuchién 74
1.4 égfp CagtiociaciNariin ot i el iE I e 9  TanPhu-Bao Léc Pang thuc hien 67
7  Van bon - Méng Cai Hoan tat 80 10 Gia Nghia-Chon Thanh  Chua thyc hién 140
8 Lo Té-Rach Sdi Hoan tat 51 11 DoéngDang - Tra Linh Chua thuc hién 115
9  BeénLuc-Long Thanh Pang thuc hién 58 12 Ninh Binh - Hai Phong Chua thuc hién 109
10 Chg MGi - Béc Kan Chuathuc hign 31 13 NOiHAa Giang véiNGi Bai- o o ypohian 81

Lao Cai
11 CKH{tu Nghij-Lang Son Chua thuc hién 43 14-

20 Céc tuyén cao toc khac  Chua thuc hién

12 My An - Cao Lanh Chua thuc hién 26

Nguén: PHS téng hop, Quyét dinh 586/QD-TTG Ngudn: PHS téng hop, Quyét dinh 586/QD-TTG

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 7
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Vé&i nguén luc manh mé tir Chinh phd, cac du an hién da duoc trién khai nhanh chéng va bat kip tién do deé ra.
Day chinh la di€m n&i bat trong lan séng dau tu cong giai doan 2021 - 2030, gitp chinh pha dé dang thuc hién
ké hoach va dat dugc cac muc tiéu dé ra ban dau.

c. Hé thong phap ly hoan thién:

Thong qua Luat Dau tu theo hinh thirc PPP vao ngay 01/01/2021 d& tao ra mot co s& phap ly ré rang, thu hat
su quan tdm cua nhiéu nha dau tu d6i véi cac du an ha tang trong tuong lai.

Hon nira, Chinh pha da thay déi cach chon nha dau tu bang viéc md dau thau cong khai va sir dung phan vén
gop cua Nha nudc dé danh gia tai chinh thuong mai. Vi du tiéu bi€u la du an cao t6c Nha Trang - Cam Lam,
trong d6 Nha nudc dong gép hon 50% von nham giam bét ganh néang tai chinh cho nha dau tu. Tai du an nay,
Bo Giao thong van tai da chap thuan bu dap chi phi néu phan vén Nha nude khong duoc giai ngan dung theo
tién d6 cam két. Nhiing co ché méi nay da trd thanh cau ndi quan trong gitra nha dau tu va Bo Giao thong van
tai, giip tao di€ém nhan quan trong cho lan song dau tu cong trong giai doan 2021 - 2030, va tao niém tin vao
viéc dam bao thuc hién céac du an va hoan thanh cac muc tiéu dé ra.

2. Trién vong Pau tu cong trong giai doan sap toi

Thuc hién dau tu du an ha tang dugc xem la chién lugc trong diém trong ké hoach dau tu cong sé doi hoi
nguon luc dau tu rat 1én, PHS du phéng rang ké hoach gidi ngan dau tu cong cac ndm tGi ctia Chinh phu sé
tiép tuc duy tri trén mic ké hoach 710,000 ty dong da dé ra ndm 2023 dé€ dap trng nhu ciu von cla cac du an
dang trién khai va thuc hién cac du an trong diém con ton dong vao nam 2024 - 2025

Giai ngan dau tu cong giai doan 2018 -2023

Giai ngan dau tu céng theo tirng thang
(Pon vi: Nghin ty dong)

712 (Pon vi: ty dong)
<
4
[ 464] | 542 60,000 S Y
o
BEn EZ S Sl & S
40,000 9 Q"/ & S S
$9 s// ,/ //
/ / /
20,000 /(9 /
2018 2019 2020 2021 2022 2023 0 ‘ ‘ ‘ ‘
[eo) [oe] (o)) (o)) o o — — N N (2]
T TS g g g a o
Giai ngan 8 Thang Conlai ===T&ngvdn § 38385358353 3+§

Ngudn: GSO, PHS téng hop Ngudn: GSO, PHS téng hop

Trong 8 thang dau nam 2023, ca nudc da giai ngan duoc 351 nghin ty déng, tang 23% so véi cung ky, méi
dat 49% ké hoach nam. Trong 4 thang cudi nam, nhiém vu hoan tat k& hoach nam trd nén kha thach thirc. Du
vay trong qua kh, ty & giai ngan dau tu cong thuong duge day manh vao giai doan cudi ndm, va chung toi
cho rang Chinh pht cé thé hoan thanh 90-95% ké hoach dé ra ban dau trong nam nay.

Mot diém déang chu y la viéc tdng cudng hoat dong giai ngan dau tu céng cé thé dong gép tich cuc vao tang
trudng GDP cua Viét Nam. Theo wdc tinh, néu viéc nguon von giai ngan nam nay téang 1% so véi nam trudc,
c6 thé gop phan 0.058% vao tang trudng GDP cuia Viét Nam trong nam 2023. Vi nén kinh té dang dai dién
vGi nhiéu thach thire, viéc ddy manh nguon von dau tu cong va phét trién ha tang cd thé thic day nhiéu nganh,
linh vurc, kich thich san xuat va gop phan vao tang trudng kinh té trong dai han

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 8
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3. Vinaconex — Doanh nghiép xay dung hang dau linh vuc ha tang giao thong dudng bo:

Vi nang luc xay dung tét, Vinaconex da duy tri phong do an tuong bang viéc lién tuc gianh duoc céc goéi thau
du &n trong diém qudc gia véi 05 géi thau du an thanh phan cao tdc Bdc Nam giai doan 1 (Téng gia tri cac
goi thau khoang 10,400 ty dong) va 03 du an thanh phan giai doan 2 (T6ng gia tri cac goi thau khoang 13,312
ty déng). Hon nita, trong thai gian gan day, Vinaconex tiép tuc thang dugc cac goéi thau cho cac du an I6n nhu
cao téc Can Tho - Séc Trang - Chau Dac, vdi téng gia tri xay dung lén dén 3,000 ty dong, va goi thau thanh
phan 2.1 tri gia 1,821 ty déng cta du an Vanh dai 4 Ha Noi. Diéu nay chirng t6 rang Vinaconex cé mot bé day
kinh nghiém va danh tiéng uy tin trén thi trudng xay dung cac cong trinh giao théng

Bang 3: Du an xay dung cong trinh giao thong dudng bo cuia VCG

Téng gia tri g6i  Gia tri xdy dung VCG Thai gian bat  Thoi gian du

Géi thau

thau (Ty déng) (*PHS udc tinh) GET kién hoan tat

Cao tdc Béi Vot - Ham Nghi XL11 5,233 3,035 Jan-23 Nov-25
Cao t6c Viing Ang - Blng XLO1 4,765 2,383 Mar-23 Jan-26
Cao tdc Van Phong - Nha Trang XL02 3,549 1,775 Mar-23 Jan-26
gsg tT‘?gn%hé“ boc -CanTho - g 3,479 1,740  Jun-23 Jun-26
Cao tdc Quy Nhon - Chi Thanh 03XL 3,055 611 Jan-23 Jul-25
Duong vanh dai 4 Ha No&i 09/TP2-XL 1,821 1,821 Jun-23 Jun-26
Cao toc Nghi Son - Dién Chau  XLO03 1,269 887 May-21 Jun-23
Cao t6c Cau Gié - Ninh Binh S615 1,207 604 May-23 Nov-25
Cau Vinh Tuy Giai doan 2 01/VT2-XL 1,154 577 Jun-21 Sep-23
Cao tdc QL45 - Nghi Son XL03 1,144 560 May-21 Jun-23
g?aongac TLEnONENG =8 gy 898 808  Apr-23 Oct-25
Coastal Road 129 S6 01 508 508 Jan-23 Nov-24
Cao t6c Van Don - Méng Cai E;i”agokt‘?c 491 245  Mar-21 Mar-24
Du &n thanh phan 2 S6 24 319 57 Jan-23 May-25
Cao téc Bén Lurc - Long Thanh S6 A6-5 226 226 Apr-23 Apr-24
gf‘aonfc TuyénQuang-Ha o545 199 99  Aug-23 Jan-24
Khac n/a n/a

Ngudn: PHS téng hop, (*) sd'liéu téng hop va udc tinh dua trén théng tin cua cac hop dong dau thdu cong khai, chua
bao gém mdét s6 hop dbng tu nhan cda VCG trong linh vure xdy dung

Hién tai, Vinaconex dang tién hanh thuc hién thi cong cac gdi thau thanh phan thudc 12 du én cao toc trén
toan qudc va so luong du an co thé tiép tuc duoc ndi dai khi Vinaconex ¢ thé tan dung tot tir lan séng dau
tu cong dang dién ra trong giai doan hién tai. Bdi vi hién nay van con nhiéu du an van chua dugc trién khai,
hodc chi dang dugc thuc hién theo tirng phan cho dén nam 2030, du dia danh cho Vinaconex van con rong
ma trén linh vuc xay dung ha tang nay

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 9
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Vinaconex that sy da tao ddu an manh mé trong linh vurc thi cong cac san bay khi da thi cong thanh cong Nha
ga hanh khach T2 - Cang hang khong Qudc té Noi Bai vao nam 2014 va tiép tuc dam nhiém goéi thau Md rong
san d6 may bay khu vuc nha ga hanh khach T2 tai day vao nam 2022.

Nam vira qua, VCG ciing tiép tuc dam nhiém thi cong xay dung du an cai tao, ndng cap san doé may bay hién
hiru thudc Cang hang khéng qudc té Cam Ranh va Dy an Xay dung nha ga hanh khach T2 - Cang hang khéng
Quoc té Phu Bai

Du &n ndi bat gan day nhat gitp VCG tiép tuc khang dinh tén tudi cia minh trong thij trudng xay dung chinh 13
gdi thau 5.10 tri gia khoang 35,000 ty thuéc du an Cang hang khéng Qudc té Long Thanh.

Ngoai ra, VCG hién con dang dam nhiém thi céng du an Cang bién tong hop Van Ninh giai doan 1 (Thanh pho
Mong Cai, Quang Ninh) véi mirc dau tu khoang 2,200 ty dong

Bang 4: Du an xay dung Cang hang khong va cang bién cuia VCG

Gia tri xay dung
VCG (*PHS uéc
tinh)

Thoi gian bat Thoi gian du
dau kién hoan tat

Téng gia tri goi

Goithau o (Ty dong)

?ﬁgghhang B QUEE i e $65.10 35,827 3950  Aug-23 Nov-26
Cang hang khdng Qudc & Long S6 5.6 471 94  Mar-22 Mar-24
Thanh :

Cang hang khong Qudc & Long S63.4 4,434 739 Mar-22 Mar-24
Thanh ' :

Céng hang khong Qudc t& Noi S5 08 340 170 Oct22 Oct-24
Bai — Nhaga T2

Cang hang khong Qudc & Phi n/a 1,545 773 Aug-21 Mar-23
Bai :

Cang bién tdng hop Van Ninh n/a 2,200 ~1000  Oct21 Dec-24
giai doan 1 ' '

6,726

Ngudn: PHS téng hop, (*) sd'liéu téng hop va udc tinh dua trén théng tin cua cdc hop dong dau théu cong khai,
chua bao gém mét sé hop dong tu nhan cua VCG trong linh vuce xdy dung

Ngoai cac du an I6n ké trén, Vinaconex con thé hién su da dang va day dan kinh nghiém trong linh vuc xay
dung véi cac cong trinh bénh vién ngi tri nhu: Bénh vién da khoa tinh Nam Dinh véi quy mé 700 giudng véi
gobi thau Cong trinh Nha s6 1 — Khoa cap ctu, nghiép vu ky thuat va hanh chinh cao 8 tang; Bénh vién Quan Y
108 vai gbi thau Xay dung Vién |[am sang céc bénh truyén nhiém; Bénh vién Phu san Nhi Da Nang véi goi thau
xay dung cai tao; Bénh vién Nhi Ha NGi v&i gdi thau thi cong xay dung, cung cap, lap dat thiét bi cong trinh.
Vinaconex ciing dang tham gia cong tac thi cong thudc cac du an van hoa va gido duc nhu thi cong Cung van
hoa thi€u nhi Ha Néi va Trudng dai hoc FPT Da Nang

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Hinh 2: Bénh vién da khoa tinh Nam Pinh Hinh 3: Bénh vién san nhi ba Nang

Naudn: PHS téna hoo Nguén: PHS téng hop

Hinh 4: Cung van héa thiéu nhi Ha Ngi Hinh 5: Pai hoc FPT Pa Nang

Nguén: PHS téng hop Nguén: PHS téng hop
Vinaconex con la tén tudi trong nganh xay dung cac nha mady thdy dién/ nhiét dién dién hinh nhu nha may Dak
Ba, Ctra Dat, Ngoi Phat,... va hién tai dang thuc hién goéi thau thi cong xay dung cong trinh thay dién laly ma
réng (gia tri goi thau 1én dén 2,400 ty déng) va géi thau B cua céng trinh Nhiét dién Viing Ang Il

Hinh 6: C6ng trinh thuy dién laly mé rong Hinh 7: Céng trinh nhiét dién Viing Ang Il

Nguédn: PHS téng hop Nguédn: PHS téng hop

Ngudn thong tin duoc cung cap boi Cong ty Co phan Chung khoan Phud Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 1
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Theo udc tinh cia PHS, Vinaconex dang trién khai mot s6 hgp dong xay dung c6 téng gia tri khoang 27,900
ty déng vao thang 08/2023, vdi gia tri xay dung Ién vao ndm nay sé gilip doanh thu mang xay dung cua céng
ty sé tang trudng manh mé trong ndm 2023 khi dat 7,532 ty d6ng, tdng 23.5% YoY va dat 8,105 ty déng tang
5% trong nam 2024.

Hudng loi tir 1an séng dau tu ha tang hién tai, PHS cho rang VCG sé c6 thé tiép tuc tring céc théi thau I6n, gia
tang gia tri xay dung thuc hién trong giai doan 2024 - 2025, tir d6 day tiép tuc gilr virng da tang trudng trong
mang nay trong thoi gian téi.

Vinaconex hién dang dai dién véi tinh trang bién lgi nhuan gop giam xudng murc khoang 3%-4% va co thé kéo
dai trong thai gian téi khi gia nguyén vat liéu hién dang cao trong tinh hinh thi€u nguon cung nguyén liéu khi
hang loat céc du an trong diém dugc trién khai trén toan quéc

Doanh thu mang xdy dyng giai doan 2017A - Téng gia tri xay dung va phan bé tirng nam cho
2024F (bon vi: ty dong) cac linh vuc (Pon vi: ty dong)
9,000 10% 30,000 24 mmmm Cong trinh déan
dung
= 25,000
8% !
:/; Cong trinh cong
g 6% 20,000 cong
?, Cong trinh cong
” 4% 15,000 nghiép
a 2% 10.000 Coéng trinh hang
' (G khéng va cang
L ] 0% bién
¢« 5,000 Coéng trinh
Vs dudng bo
v 0
Ténggida 2023F 2024F - longgiati
mmm Doanh thu Lgi nhuén gbp Bién lgi nhuan gop tri xay lap

Ngudn: PHS téng hop, (*) sd'liéu téng hop va udc tinh dua trén thoéng tin cua cdc hop déng dau théu cong khai,
chua bao gom mét sé hop dong tu nhan cua VCG trong linh vuc xdy dung

HOAT DONG KINH DOANH BAT PONG SAN

Trong linh vuc Bat dong san, VCG hién dang dau tu da dang cac phéan khic bat dong san, bao gom bat dong
san dan cu (khu dan cu, khu d6 thi va chung cu), bat dong san nghi dudng va bat dong san khu cong nghiép.
Muc tiéu chinh cda Vinaconex la trd thanh mét trong nhirng nha phat trién bat dong san hang dau trong giai
doan téi va muc tiéu nay dang dugc hién thuc hda vai quy dat Ion véi dién tich 1én dén 2,000 ha. Cong ty tap
trung chu yéu vao céc thi truong 16n & phia Bac nhu Ha N6i, Hai Phong, va Quang Ninh.

Céc du an dang trién khai va du kién hoat déng trong vong 3-5 nam tdi sé la cu hich 16n gitp Vinaconex trd lai
duong dua nganh bat déng san sau khi ching kién sy tram lang giai doan 2020 - 2022, va mét sé du an gap
kho khan trong viéc trién khai do tac déng cua dai dich.

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 12
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Tinh dén thai diém cudi quy 2/2023, Vinaconex da dau tu cac du an bat dong san dang trién khai vai téng gia
tri |én dén 12,625 ty dong. Trong dd, c6 hai du an bat déng san dugc ky vong sé ghi nhan doanh thu vao nam
2023 va 2024 la dy an Chung cu Green Diamond 93 Lang Ha va siéu du an Amatina Cat Ba tai Hai Phong

Bang 5: Cac du an Bat dong san dang thuc hién ctuia Vinaconex

Dién tich Toéng vén dau Du kién hoan

it UL DI (ha)  tu(Tydong) thanh (¥)
BAT DONG SAN DAN CU & THUONG MAI
1 Green diamond 93 Lang Ha Ha Noi Hoan thanh 0.5 1,861 2023
2 Khu dan cu, d6 thi Hai Yén Quang Ninh  Dang thuc hién 34.9 1,154  2025-2027
3 Khu dén cu do6 thi dai l6 Hoa Binh  Quang Ninh  Dang thuc hién 48.8 2,256  2025-2027
4 Khu d6 thi Thién An Quang Nam Dang thuc hién 19.1 589  2025-2027
5 Khu d6 thi Ngan Cau Quang Nam Dang thuc hién 32.7 594  2025-2027
6 Emi E}J”“”g mai dich vu Kim Van = . \si Pang thuc hién 1.2 2000 20252027
7 TTTM Cho Mo Ha Noi Pang thuc hién 1.5 n/a n/a
8 Cat Ba Amatina Hai Phong  DPang thuc hién 172.3 10,981 2025
9 Tuy Hoaresort — Pha Yén Binh Dinh Pang thyc hién 9.3 2,105 n/a
10 Tam Ky resort Quang Nam Dang thuc hién 1.9 270 n/a
BAT DONG SAN KHU CONG NGHIEP
11 KCN CNC 2 Hoa Lac Ha Noi Pang thyc hién 270.8 1,316 2025
12 Cum céng nghiép Son bong Ha Noi Khéi cong 2024 72.5 1,268 2025
13 KCN Doéng Anh Ha Noi Tha tuc phéap ly 300.0 n/a n/a

Ngubn: PHS téng hop

Trién vong giai doan 2023 - 2024

1. Du an Chung cu Green Diamond 93 Lang Ha

Du &n nay la mot td hop bat dong san gém cén ho, van phong va té hop thuong mai dich vu, bao gom 27 tang
trong dé 5 tang thuong mai dich vu va 22 tang céan hé. Dy én nay sé cung cap 314 can ho ra thj trudng, trong
do 118 can ho sé dugc ban giao nhu phuong an dén bu tai dinh cu cho cac ho dan tai chung cu 93 Lang Ha
cli. Dy an da dugc hoan thién va dugc md ban tir nam 2022, tai Dai hoi ¢6 déng nam 2023, ban lanh dao VCG
da chia sé viéc ban giao can ho nay sé dugc hoan tat trong nam nay. Theo PHS udc tinh, du an nay sé mang
lai nguén thu khoang 2,200 ty dong cho VCG

Hinh 9: Chung cu 93 Lang Ha sau cai tao

ik |

Nguén: PHS téng hop Nguédn: PHS téng hop

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 13
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2. Siéu du an Cat Ba Amatina

Du 4n tai Thanh phé Hai Phong cé quy mé lén t6i 172.3 ha va tong muc dau tu 1én dén 10,981 ty dong. Dy an
da dugc trién khai tir nam 2011 bdi CTCP Vinaconex ICT (HSX: VCR) tai thoi diém d6 VCR chi la céng ty lién
két ctia Vinaconex. Trai qua nhiéu bién déng va bi tam dirng khoang 10 nam, thang 11/2020 VCR chinh thic
tai khdi dong du an véi cam két hoan thanh giai doan 1 vao nam 2023 va toan b6 du an vao nam 2025. Thang
12/2021, Vinaconex da chi 2,700 ty dong d€ tdng von sd hitu tai VCR 1én 51%,.

Du kién Amatina Cat ba sé cung cap cho thi truong 7 khu resort véi 800 cén biét thy, 2 bén du thuyén. Dén
thang 08/2023 du an da hoan thién 99 can biét thy thudc 16 A1 Tung Thu va dang tiép tuc cong tac thi cong
~84 can biét thy thudéc khu vue B2 va B3. Ching téi du kién rang VCG sé md ban va ban giao cac san pham
tai siéu dy an nay trong nam 2024

Hinh 10: Phéi canh du an Cat Ba Amatina Hinh 11: 99 can biét thu da dugc hoan thién

Nguén: PHS téng hop Ngubn: PHS téng hop

Bt toc trén duong dua bat dong san tir nam 2025

Véi cac budc chay da dén tir hai du an Chung cu Green Diamond va mot phan ctiia du an Amatina Cat Ba, VCG
sé c6 kha nang bt toc véi hang loat du an co thé trién khai va dua ra thi trudong tir nam 2025 trd di.

Trong d6 c6 02 du an nai bat véi tong dién tich lén t6i 83.7 ha, dang dugc VCG day manh trién khai tai Thanh
phé Méng Cai, tinh Quang Ninh. Thanh phd Mdng Cai hién dang trd thanh tam di€ém mai ndi trén thi trudng
bat dong san phia Bac, nho vao nhiéu yéu t6 thuan lgi:

i.  Dia phuong c6 hoat dong giao thuong manh mé chiém téi 40% téng gia tri kim ngach xuat
nhap khau véi Trung Qudc théng qua ctra khau quoc t& Méng Cai.

ii.  Hudng loitlr co s& ha tang giao thong véi cao téc Van Pon - Mong Cai, da hoan thién va thong
xe tr ndm 2022, gitp rat ngan thoi gian di chuyén tir Tha d6 Ha Néi dén Mong Cai tlr 7 tiéng
xuéng con 3 tiéng.

a. Day la tuyén cao toc lién vung dai nhat ca nudc, néi Lao Cai - Ha Noi - Hai Phong - Ha
Long - Méng C4i, va két ndi véi dudng dan cau Bac Luan Il (ndi sang thanh phd Dong
Hung, Quang Tay, Trung Qudc), tao diéu kién thuan lgi cho hoat dong véan tai hang hoa
duong bo, dudng bién, va giao thuong qudc t€ qua clra khdu qudc té€ Mong Cai, thic
day phat trién kinh t& - xa hoi trong khu kinh té€ Clra khdu Méng Cai.

b. Day ciling la tuyén cao toc duy nhat & Viét Nam két ndi véi 3 san bay quoc té (N6i Bai -
Cét Bi- Van Bon). Dong thai, né con két ndi véi 3 clra khdu qudc té€ quan trong nhat phia
Bac (Lao Cai, Hiru Nghi va Mong Cai).

iii. Heéthéng cang bién va trung tdm logistic tai cac ving lan can nhu Hai Phong ciing da gitp ving
clra khdu Mong Cai tao ra nhirng lgi thé nai bat so vadi céc dia phuong khéc trong khu vuc.

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 14
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S& hiru nhitng dac diém noi bat trén, thanh phé Mdng Cai hién dang thu hat su quan tdm cla nhiéu nha d4u
tu bat dong san, ké ca tén tudi Ion nhu Vinhomes. Nhan thay tiém ndng nay, Vinaconex dang nhanh chéng
trién khai du an Khu dan cu, khu d6 thi Hai Yén (34.9 ha) va Khu dan cu, khu d6 thi dai 16 Hoa Binh kéo dai
(48.8 ha). Véi du an KDT Hai Yén c6 tdng murc dau tu duge cong bd 1a 1,154 ty dong, hién da hoan thién co
s& ha tang co ban. Con KDT dai |6 Hoa Binh kéo dai dang dugc ddy nhanh giai phong mat bang, tinh dén cudi
quy 2/2023, Vinaconex da dau tu vao dy an nay 1,317 ty dong/ 2,256 tong von dau tu dugce cong bé.

Hinh 12: Du an Khu dan cu, KPT Hai Yén Hinh 13: Phéi canh KDC - KPT dai |6 Hoa Binh

-
&

Naudn: PHS téna hop Nguén: PHS téng hop

Bén canh céc du an bat dong san dan cu, VCG dang tién hanh hai du an trung tam thuong mai, bao gom Kim
Van Kim L va Trung tdm thuong mai Chg Mo. Vinaconex da tring dau gia manh dat thuc hién du an Trung
tdm thuong mai Kim Van Kim L{ vao cudi ndm 2021 va du kién cé thé dua vao hoat dong tir nam 2025.
Ngoai ra, trong linh vuc bat déng san khu céng nghiép, Vinaconex dang quan ly Khu céng nghé cao Hoa Lac
2 (dién tich 270.8 ha vai ty |é |ap day 33%), theo bao cdo thudang nién cua Vinaconex doanh nghiép hién dang
tiép tuc hoan thién ha tang co ban tai khu vuc nay vao cudi nam 2024, vaéi viéc hoan thién ha tang sém cé thé
thlc day gia tang ty 1é l1ap day tai day.

Cum cong nghiép Son Dong (Téng dién tich: 72.5 ha) du kién sé dugc trién khai vao dau ndm 2024, va dua
vao khai thac giai doan 2025 — 2026. Mac du chua vao hoat déng, CCN Son Dong da thu that dugce su quan
tdm cla nhiéu ho kinh doanh va cac doanh nghiép, khi da cé 40ha dat dugc dat choé thué. Gidp VCG dam bao
dugc ngudn tién khi dua vao hoat dong CCN nay.

12A KDT Kim Van- Kim LG

Toa CT12CiKhu dé thi Kim Van - Kim LG

Ngudn: PHS téng hop Ngudn: PHS téng hop

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 15
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URITIES

HOAT PONG PAU TU TAI CHINH

Vinaconex hién dang s& hiru mot nhom céac cong ty hoat dong trong cac linh vuc kinh doanh dem lai ty suat
loi nhuén 6n dinh, bao gém néng luong, nudce sach, gido duc. Cac cong ty mang lai nguén doanh thu déu cho
Vinaconex khoang 2,200 dén 2,300 ty m6i nam. Bén canh do, vai ty suat hoat dong tét da dong gép dén 60-
70% bién Igi nhuan gop cua Vinaconex trong giai doan 2020-2022 khi trai qua giai doan tram lang ciia mang
xay dung va thi truong bat dong san

Vi linh vuc néang luong, dau nam 2023 Vinaconex vira dugc dua vao hoat dong Nha mdy Thay Dién Dakba &
Quang Ngai vdi cong sudt 30MW sau, duoc khdi cong tlr 2020. Viéc di vao hoat dong sé giup doanh thu mang
nay tdng thém 100 — 150 ty moi ndm cho Vinaconex

Co cau doanh th(u cua hoat g()ng)d"c‘lu tu tai chinh Co cau lgi nhuan gop hoat dong dau tu tai chinh
Pon vi: Ty dong (Bon vi: Ty déng)
3000 XT3 (2593] IO 721 666 |
2,500 | 2,189] 2.214] [ 2,164 | 587 [ co1 [l 610]
' 600
2,000

N
o

o

ST L

2017A 2018A 2019A 2020A 2021A 2022A 2023F 2024F

2017A 2018A 2019A 2020A 2021A 2022A 2023F 2024F L ) » ) .
mmmm Thay dién  mesm NudGc Gido duc Khac e=Tong

mmmm Thiy dién = Nudc Giao duc Khac ====T&ng

Nguén: BCTC VCG, PHS téng hop va udc tinh Ngubn: BCTC VCG, PHS téng hop va udc tinh

PHAN TIiCH TAI CHINH

Du kién doanh thu cutia Vinaconex trong nam 2023 sé tiép tuc gilr virng da tang trwdng tlr ndm 2022 khi doanh
thu dat 11,999 ty dong, tang 41% so vdi cung ky ndm trudc, va ching t6i cho rang Vinaconex cé thé duy tri
murc doanh thu trong khoang tir 11,000 dén 12,000 ty d6ng trong nam 2024. Su tang trudng nay chd yéu xuat
phat tlr mang xay dung, véi tong gid tri backlog theo udc tinh hién tai khoang 27,000 ty d6ng.

Tang trudng doanh thu con dén tir déng gép ciia mang bat déng san sau khoan thai gian dai tram lang, khi
chuing t6i du phdng rang VCG sé ghi nhan 2,200 ty dong nam 2023 sau khi ban giao toan bd du an Green
Diamond 93 Lang Ha, va ghi nhan ban giao giai 1 ctia siéu dy an Cat Ba Amatina vao nam 2024

Doanh thu VCG giai doan 2017A-2024F Loi nhuan gop VCG giai doan 2017A - 2024F
(Pon vi: ty dong) (Pon vi: ty dong)
15,000 % 2,000 | lvLv
10,852 11,369 |

10,000

537l as1 L 17

5552 5751 1,000
5,000 I %
iR - l - m .

2017A 2018A 2019A 2020A 2021A 2022A 2023F 2024F 2017A 2018A 2019A 2020A 2021A 2022A 2023F 2024F

X3y dung mmmm B3t dong san X3y dung mmmm B3t dong san
DAu tu tai chinh ====TGng doanh thu Dau tai chinh e TENG LNG
Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung. 16

Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Ng vay dai han cla Vinaconex da tang dang ké ké tir nam 2021, chi yéu la do viéc phat hanh trai phiéu dé ho
tro qua trinh tang ty 1é s& hitu cta Vinaconex ICT lén 51% - chd dau tu cia du an Cat Ba Amatina. Ngoai ra,
con c6 mot phan ng dai han lién quan dén du an nay sau khi hgp nhéat tir cong ty VCR vao nam 2022. Theo
quan diém cua PHS, Vinaconex sé khéng phai d6i mat véi ap luc ng vay 16n, bai cac khoan ng dai han chiém
50% t6ng s6 no clia VCG tinh tdi cudi quy 2/2023, sé bat dau ddo han tir nam 2026.

S& hitu tiém luc tai chinh 16t trong giai doan hién tai vd&i cac khoan (i) Tién & twong duong tién; (i) Dau tu tai
chinh ngan han (Cha yéu la tién gtri co ky han); (i) Phai thu vé cho vay ngan han; c6 t6ng s6 du vao cudi quy
2/2022 lén téi 4,165 ty dong, ching t6i cho rang Vinaconex sé khong gép ap luc thanh toan ~2,000 ty déng
cac 0 trai phiéu ddo han vao nira dau nam 2024.

Lién tuc tring thau cac du an xay dung giao thong ké tir nam 2021 d4a khién VCG tang cudng cac khoan ng
vay ngan han dé dam bao tién d6 thuc hién cac du an. Véi 80% céc du an xay dung thudc linh vuc ha tang
giao thong va dugc thuc hién dudi hinh thire dau tu cong, cac khoan no vay ngan han cua VCG sé dugc dam
bao va thanh toan sau khi hoan thanh tirng giai doan cua céc du an nay.

Table 6: Detailed balance of VCG's long-term debt

Co cau ng vay cuia Vinaconex giai doan
2017A - 2024F (Pon vi: Ty dong)

. S6 du ng Thoi gian Lai suat Tai san dam 16.000
TCTD/Loaing 340623  daohan ) bao ’
[ 13,514) | 13,855
No dai han dén han phai tra 14,000
Trét phicu- N R
VCGH2123001 220 Dec — 2023 8.5% Amatina Cat Ba )
vgéﬂgrlz%bz 220 Jun-2024 8.5% Amatina C4t Ba 10,000
vgéﬂé’?'z%h 1,600 Jun-2024  10.5% C8 phiéu VCG 8,000
No vay dai han 6,000
Dec 24 8.59 . 037 4 adl
L ec 24 - 5% - . r Ds 4,000
Trai phiéu 1,260 Jun 28 8.7% Amatina Cat Ba
2,000
Vietcombank 244 Jul - 2026 8.2%  Resort Tam Ky
9.5% - KDT KDC Dai 10
B ai I¢ 5
Sacombank 758 Mar - 2027 12.5%  Hoa Binh Q\/\V Q\q,v Q\o,v @9\} &\v q,q' &q’ qu/b
L O ‘1/ )
Sacombank 2060  Oct - 2027 1?'355/‘1,/' Amatina Cat Ba TP dai han mmm No dai han
mmm TPDH dén han mmm No ngan han
_ 8.3%-  Nha may thdy .
BIDV 715 Feb=2028 4559  dien Ngoi Phat ——Tdng du ng
Vietcombank 7.7%-  Nha may thdy
803 Oct-2031 4999 dien Dak Ba
Vietcombank 406  Dec - 2032 7.7% TTTM Cho Mo
NH Céng _ o,  Quyén strdung
Thuong 115 Dec — 2033 10.5% dét Cty Sapa

Nguén: BCTC VCG, PHS tdng hap

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khado. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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DU PHONG KQKD 2023

Doanh thu

Xay dung

BDS

Dau tu tai chinh
Loi nhuan gop
Chi phi SGRA
Doanh thu tai chinh
Chi phi tai chinh
Doanh thu thuan
khac

Loi nhuan trudc

thué

Lgi nhuan sau thué

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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2023F
11,999
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2,228

2,239
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%YoY
42%

23%

1087%

3%
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30%
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Ghi chu

Bdo cdo lan dau | VCG
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DINH GIA

Ap dung phuong phép so sanh, ching téi sir dung ty 1& dinh gid 25% P/B cho céc cong ty cung nganh bat déng
san va 75% P/E cho cac cong ty cung nganh xay dung, ching téi dua ra muc gia hop ly ctia VCG la 33,000
dong/co phiéu. Khuyén nghi ctia ching t6i la MUA vdéi tiém nang tang gia la 42%.

®
25% P/B at 1.49x - 75% P/E - m 25 Point
m Med Point
75 Point
]
Max Point

15,000 30,000 45,000 60,000 75,000

Bang 7: Chi so dinh gia cac doanh nghiép xay dung (Cap nhat ngay 29/09/2023)

Vén héa Sg luong c6 phiéu EPS TTM TTMBién loi TTM Bién loi
(Ty dong) (Triéu co phiéu) (Vnd) P/E nhuan gép nhuan thuan
Cll 5,482 284 216 89.34x 19.66% 3.78%
C4G 4,584 357 601 21.33x 15.04% 5.93%
HHV 5187 329 954 16.51x 45.69% 14.93%
FCN 2,299 157 207 70.40x 14.79% 1.85%
LCG 2,304 189 480 25.31x 12.25% 8.23%
CTD 4,743 74 683 69.94x 2.25% 0.42%
VCG 12,907 534 672 35.92x 12.66% 4.35%
Max 89.34x
75% Percentile 75.13x
Median: 47.62x
25% Percentile 20.13x
Min 14.43x
EPS Gia tri VCG (VND/cp)
Max 782 69,867
75% Percentile 782 58,754
Median: 782 37,241
25% Percentile 782 15,740
Min 782 11,283

Nguébn: Fiinpro, PHS téng hop

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh.
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Bang 8: Chi s6 dinh gia cac doanh nghiép Bat dong san (Cap nhat ngay 29/09/2023)

Von héa (Ty S6 lugng co phiéu TTM  Bién loi nhuan Bién lgi nhuan
dong) (Triéu co phiéu) P/B gop thuan
VHM 198,124 4,354 38,333 1.19x 39.79% 40.75%
NVL 30,422 1,950 18,681 0.84x 36.41% -7.56%
NLG 13,443 384 23,485 1.49x 51.17% 24.01%
PDR 16,086 672 12,608 1.90x 75.21% 353.73%
KDH 23,405 717 16,989 1.92x 54.39% 29.98%
DIG 15,307 610 12,506 2.01x 25.29% 7.47%
DXG 11,530 610 15,244 1.24x 47.18% -4.85%
VCG 12,907 534 12,885 1.87x 12.66% 4.35%
Max 2.01x
75% Percentile 1.92x
Median: 1.49x
25% Percentile 1.19x
Min 0.84x
BVPS Gia tri VCG (VND/ cp)

Max 13,835 27,767
75% Percentile 13,835 26,589
Median: 13,835 20,619
25% Percentile 13,835 16,422
Min 13,835 11,554

Nguén: Fiinpro, PHS téng hop
VCG hién dang giao dich tai P/B 1.75x nam 23F va 1.79x nam 24F,; tai P/E 30.89x 23F va 48.38x 24F

VCG's PB VCG's PE
4.00 120.00
3.50 }h 100.00
3.00
)50 N l 80.00
2.00 A 60.00

DD O O NN OO NNAOAL DD DDA O O OO NANA AV DD
NN NNIVYIY VO VYO AV NN NN VYAV VL VYA AWV
5’?’(\ 5& 5’2’(\ 5& bq,o 5& 5’3’0 >& 5’?’0 5& 5,00 5& 5«&‘ 5& 5’2’(\ 5& 5’°° >& ),bo 5& 5’3’(\ >& 5&‘ 5&
e PER Avg. -2SD s P / E Avg. -2SD
—-1SD +1SD +2SD -1SD +1SD +2SD
Nguébn: Fiinpro, PHS téng hop Ngubn: Fiinpro, PHS téng hop

Ngudn théng tin duoc cung cap boi Cong ty C6 phdn Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 20
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BAO CAO TAI CHIiNH

Ty VND

Két qua kinh doanh 2019A 2020A 2022A 2023F
Doanh thu thuan 9,731 9,502 5,551 5,749 8,453 11,999
Gid vén hang ban (8,469) (8,136) (4,687) (4,895) (7,489)  (10,347)
Loi nhuan gop 1,262 1,366 864 854 964 1,652
Chi phi ban hang (83) (87) (67) (40) (66) (97)
Chi phi QLDN (490) (494) (1,528) (159) (261) (267)
Loi nhuan tir HDKD 689 786 (731) 655 637 1,288
Thu nhap tai chinh 259 250 3,046 527 1,080 238
Chi phi 1i vay (294) (313) (277) (499) (765) (946)
Loi nhuan trudc thué 793 965 2,127 719 985 602
Loi nhuan sau thué 637 787 1,690 520 931 492
LNST ctia ¢8 dong Cong ty ty me 491 684 1,605 394 782 418
Can doi ké toan 2019A 2020A

Tai San Ngén Han 12,370 12,055 13,397 21,296 19,324 20,600
Tién va tuong duong tién 1,354 1,343 1,995 2,812 1,710 1,200
DAu tu tai chinh ngén han 1,591 959 1,551 3,870 1,616 2,055
Phai thu ngén han 5,900 7,353 7,518 10,925 9,128 9,850
Hang ton kho 3,435 2,321 2,220 3,466 6,429 6,861
Tai san ngan han khac 91 78 112 222 440 633
Tai San Dai Han 7,715 7,263 6,213 9,673 12,676 12,565
Phai thu dai han 896 588 210 2,380 172 240
Tai san c6 dinh 2,672 2,442 2,582 2,564 2,684 3,327
B4t dong san dau tu 1,006 866 800 745 245 233
Chi phi xay dung dé dang 1,588 1,761 850 2,046 8,137 7,144
Dau tu tai chinh dai han 769 869 1,062 1,469 1,124 1,175
Tai san dai han khac 786 737 708 468 314 445
Téng cong tai san 20,085 19,318 19,610 30,969 31,999 33,165
No phai tra 12,212 11,580 12,447 23,342 22,069 22,622
No ngén han 9,182 7,723 8,992 15,470 12,763 15,227
No dai han 3,030 3,857 3,454 7,872 9,305 7,395
Vén chi sé hiru 7,873 7,738 7,163 7,628 9,931 10,543
Vén gop 4417 4,417 4,417 4,417 4,859 5,345
Loi ich ¢8 dong thidu s& 1,206 943 801 1,008 3,075 3,148
Téng ngudn vén 20,085 19,318 19,610 30,969 31,999 33,165

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 21
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Luu chuyén tién té 2018A 2019A 2020A 2021A 2022A

Luu chuyén tién thuan tir HD Kinh doanh (50) (1,493) (25) 394 (1,767) (1,260)
Luu chuy&n tién thuan tir HD DAau tu 244 341 2,864 (6,075) 1,886 394
Luu chuy@n tién thuan tir HD Tai chinh (1,089) 1,142 (2,186) 6,494 (1,222) 355
Luu chuyén tién thuan trong ky (895) (1 653 813 (1.102) (510)
Tién & twong duong tién dau ky 2,249 1,354 1,343 1,995 2,812 1,710
Tién & tuong duong tién cudi ky 1,354 1,343 1,995 2,809 1,710 1,200

Chi s6 tai chinh 2018A 2019A 2020A 2021A

Tang truéng

Doanh thu -10.7% -2.4% -41.6% 3.6% 47.0% 41.9%
Loi nhuan sau thué -60.9% 23.5% 114.9% -69.2% 79.0% -47.2%
Téng 13i san -7.1% -3.8% 1.5% 57.9% 3.3% 3.6%
Téng vén chi s hitu 0.2% -1.7% -7.4% 6.5% 30.2% 6.2%
Kha néng sinh 16i

Ty suat lai gop 13.0% 14.4% 15.6% 14.9% 11.4% 13.8%
Ty suéat EBIT 8.3% -13.2% 11.4% 7.5% 10.7%
Ty suat lai rong 6.5% 8.3% 30.4% 9.0% 11.0% 41%
ROA 3.2% 4.1% 8.6% 1.7% 2.9% 1.5%
ROE 8.1% 10.2% 23.6% 6.8% 9.4% 4.7%
Hiéu qua hoat dong

Vong quay khoan phai thu 159.1 156.3 233.3 190.4 110.9 84.9
Vong quay hang ton kho 154.5 129.9 178.0 213.3 241.2 243.3
Vong quay khodn phai tra 125.0 140.8 177.9 113.7 75.5 90.8
Kha nang thanh toan

Ty suat thanh toén hién thdi 1.35 1.56 1.49 1.38 1.51 1.35
Ty suat thanh toan nhanh 0.97 1.26 1.24 1.15 1.01 0.90
Cau truc tai chinh

T6ng no/Téng tai san 0.61 0.60 0.63 0.75 0.69 0.68
T6ng no/Von chi sé hitu 1.55 1.50 1.74 3.06 2.22 2.15
Vay ngén han/VCSH 0.27 0.29 0.30 0.66 0.54 0.72
Vay dai han/VCSH 0.19 0.32 0.30 0.87 0.82 0.59

(Ngudn: PHS tong hop)

Ngudn théng tin duoc cung cdp boi Cong ty C6 phén Chung khoan Phu Hung.
Théng tin chi mang tinh chat tham khdo. Khach hang phai chiu trach nhiém vdi quyét dinh dau tu cda minh. 22



Pam bao phan tich

B&o cao duoc thuc hién bai Nguyén Ctru Minh Danh, Chuyén vién phan tich — Cong ty C6 phan Chirng khoan Phu Hung.
M®i nhan vién phu trach vé phan tich, chién lugc hay nghién ciru chiu trach nhiém cho su chuén bj va néi dung cla tat
ca cac phan co trong ban bao cdo nghién clru nay dam bao rang, tat ca cac y kién cia nhirng nguai phan tich, chién
lrge hay nghién ctiru déu phan anh trung thuc va chinh xac y kién ca nhan cda ho vé nhitng van dé trong ban béo céo.
M®i nhan vién phan tich, chién luge hay nghién ciru dam bao rang ho khéng dugc hudng bat cir khoan chi tra nao
trong qua khr, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bédo céo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong néi dia dudi 10%.

Khéng danh gia = co phiéu khong dugc xép loai trong Phi Hung hodc chura niém yét.
Bi€u hién duoc xac dinh bang tong thu hoi trong 12 thang (gom ca cd tirc).

Mién trach nhiém

Cong ty C8 phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Day khéng phai la ban chao hang hay su nai khdn mua cuda b4t cir ¢8 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hoac khéng cé vi tri lién quan dén céc c6 phiéu dugc nhac téi &
day. Chirng khodn Phi Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hat d4u tu hodc
céc hoat dong kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong béao céo nay. T4t ca cac y kién va du doan
c6 trong bao cao nay dugc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phu Hung vao ngay nay va
c6 thé thay dai khong can béo trude.

© Cong ty C6 phan Ching khoan Phi Hung

Tang 21, Phi My Hung Tower, 8 Hoang Van Thai, phuong Tan Phd, quan 7, Tp.HCM
bién thoai: (+84-28) 5413 5479 Fax: (+84-28) 5413 5472

Customer Service:(+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hung

Toa nha CR2-08, 107 Ton Dat Tién, P. Tan
Phd, Quan 7, Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 535 2912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

NO04 Hoang Dao Thuy, Phudng Trung Hoa,
Quan Cau Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Chi nhanh Quan 3

Tang 4 & 5, D&D Tower, 458 Nguyén Thi
Minh Khai, Phuong 2, Quan 3, TP.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha No6i

Tang 5, Toa nha Vinafor,

S8 127 Lo Blc, Phuong D6ng Mac, Quén Hai
Ba Trung, Ha Noi

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phudng 2, Quan Tan
Binh, Tp.HCM

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran Hung Dao,
Quan Hong Bang, Hai Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801



