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TONG CONG TY XUAT NHAP KHAU VA XAY DUNG VIET NAM (HNX: VCG)

SU KIEN

Ngay 24/06/2019, ching tbi cé budi g&p mit véi dai dién phia Téng Céng ty
Xut nhap khau va Xay Dung Viét Nam (HNX: VCG). Trong budi gdp mat, dai
dién phia doanh nghiép chia sé vé dinh huéng phét trién ctia tdng cong ty.

Qua budi g&p mét, chling tdi xin trinh bay mét s& quan diém vé tinh hinh doanh
nghiép trong thdi gian hién tai nhu sau.

KEY CATALYST

VCG s6 hitu quy dat I16n véi gia vén ré: VCG cb quy dat phat trién BDS I6n
Ién dén hon 700 ha. Trong do6, dang chi y Ia du &n Bic An Khanh (Splendora)
c6 gid vén dat sach thuong phdm chi khoang 8 triéu/m2 va du &n Cat Ba
Amatina vdi gia von dat thuong pham sach chi khoang 1 triéu/m2.

Danh muc cong ty con, lién két cé gia tri I6n hon nhiéu gia tri s6 sach:
V@i viéc sd hitu nhiing doanh nghiép cé Igi thé canh tranh lau bén nhu thay
dién, cdp nudc va nhitng doanh nghiép sd hitu tai BDS I6n. Khoan muc dau tu
gdp vBn vao cdng ty con, lién két cb gia tri t&i 7245.3 ty VND (So vdi gia tri s6
sach 2412.9 ty VND)

VCG van dang trong qua trinh tai co ciu giap 1am giam chi phi: B6 may
cbng kénh d3 va dang dugc cat giam, clng véi viéc tai cdu tric mang xay dung
hoat dong chua hiéu qua s& gilp cit gidam chi phi, dan tSi tdng Igi nhudn cua
cong ty.

QUAN PIEM PANH GIA

Dua trén phuang phap dinh gia ting phan, mdc gia hgp ly cta VCG la 28,804
VND/CP, cao han 8.7% so véi muc gia 26,500 VND/CP ngay 02/07/2019.
Chuing t6i khuyén nghi THEO DOI d6i véi ma ¢ phiéu VCG.

Ty dbng 2015 2016 2017 2018
Doanh thu 8,026 8,548 10,852 9,731
LN gdp 1,270 1,438 1,768 1,210
LN rong 603 837 1,629 639
Téng tai san 20,729 22,845 21,619 20,085
Vén CSH 7,328 7,480 7,836 7,999
EPS cudi ky (VND/cp) 884 1,331 2,876 1,115
Gia tri s8 sach (VND/cp) 12,773 13,166 14,474 15,003
Chi s& tai chinh 2014 2015 2016 2017
% Tang trudng doanh thu -4.2% 6.5% 27.5%  -10.7%
% T&ng trudng LNST 39.2% 36.1%  128.6%  -60.8%
Ty sudt LN gdp 15.8% 16.8% 16.2% 12.4%
ROA 1.79% 2.29% 6.03% 2.36%
ROE 5.35% 6.75%  17.49% 6.21%
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Phan nganh: Xay dung va BDS

Théng tin cod phiéu (02/07/2019)

SG lugng CP niém yét 441.710.673
S6 lugng CP luu hanh 441.710.673
Von hda thi trudng (ty VND)  11.661,16
KLGDTB 3 thang 676.570
KLGDTB 1 thang 588.954

% s hitu nudc ngoai 10,66%
Room nudc ngoai con lai 38,34%
Tang/giam gid 7 ngay qua -5,71%
Tang/giam gia 1 thang qua +0,83%

C6 dong I6n

Cty TNHH An Quy Hung 57.71%
BDS Cudng Vii 21.30%
Cty TNHH Star Invest 7.57%

Bién dong gia cd phiéu 6 thang
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(Ngudn:FiinPro, Cafef, CTS téng hop)
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TONG QUAN DOANH NGHIEP

VCG xuat than la mot tdp doan thudc bo xay dung va hoat dong trong 2 mang
chinh la Xay dung va Bat dong san. Doi ngi thi cong xay dung ctia VCG co kinh
nghiém lau ndm & ca 3 mang cau dudng, dan dung, cong nghiép. V& mang BDS,
VCG c6 Igi thé vé quy d&t I6n. Ngoai ra, VCG con ndm gilf mdt danh muc gém
cac doanh nghiép hoat dong trong nhiéu nganh nghé khac nhau, dang chu y
nhat la cac doanh nghiép thly dién, cap nudc nhu ND2, VCP, Viwaco, ...

Bang phan bé co cdu doanh thu — Igi nhuan theo mang

Giao duc, cho

(Co cau theo BCTC A Bat dong A i-
cty me 2018) Xay dung san thue, d!ch \"1}
khac
Doanh thu 1,941.05 346.2 266.78
Lgi nhudn gop 47.9 53.7 139.18
~ X N "
Lelle) 5.7 gt £ 44.97 50.96 74.48
kinh doanh
L5i/(18) thuan sau thué 35.98 64.48 58.05
Bién Ioi nhudn gop 2.50% 15.50% 27.92%
Bién Igi nhuan rong 1.90% 18.60% 21.76%

Ngudn: CTS udc tinh

Tai co cau dé tap trung vao 2 mang BPS va Xay dung: VCG dang tiing
budc thuc hién tai cau trdc theo tu van cla Credit Suisse: tap trung vao hai
mang hoat dong c6t 16i la xay dung va BDS, tdp trung thoai von & cac cong ty
con khong thuéc 2 mang kinh doanh chinh va mot s6 cong ty xdy dung hoat
dong khong hiéu qua. SO lugng nhan su gidm tir 20901 ngudi nam 2016 xudng
chi con 15588 ngudi nam 2018. Tién ludng chi cho nhan vién ciing giam 25.6%
xuéng mic 1863 ty déng nam 2018.

Hién nay khi viéc nhdm c6 dong tu nhan thay chd cho nhdm cd déng nha nudc
thi chling t6i ky vong hoat dong tai cd ciu sé dién ra manh mé va quyét liét hon
nifa. Viéc ban di cdc mang kinh doanh khéng c6t I3i cing c6 thé s& mang lai cho
VCG céc khoan thu nhap bat thudng trong vong vai ndm téi. Dong tién nay dugc
ky vong gilp thic day cc du an BDS va Mang Xay dung.

MANG BAT DONG SAN

Nh& xudt than la doanh nghiép dau nganh ctia nha nudc, VCG tich Ity quy dat
I6n hon 700 ha chu yéu la dat sach da san 18p mat bang cd gid von kha ré.
Trong d6 cé thé k& tdi du’ &n Splendora Béc An Khanh c6 gid v6n dat sach chi
khoang 8 triéu/m2 dat thucng pham, con quy dat sach Cat Ba cé gia vén chi
khoang 1 triéu/m2 dat thuong phdm (Chua tinh chi phi xay dung ha tang ky
thuat).
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Bang: cac du an BPS VCG dang trién khai

Tong

Thai gian
thuc hién
du kién

mirc dau
tu
(ty VND)

_ 289 Khudt Duy e
1 Vinata Towers e oy 1.3 31 tang ndi, 3 tang ham 100% Cty me 618.7 2016 - 2019
i€n,

x 1 toa 33 tang ndi, 3 tang
25 Nguyén Huy

, ) . ham; 4 nha lién k& (T6 Vinaconex
2 Dy an Behomia Tudng, Thanh 0.30 3 . 100% 637.5 2018 - 2020
R hgp du an TTTM, Van Invest
Xuan .
Phong, Chung Cu)
: " L1, L2 Nam
Cai tao chung cu cii 93 . . . . . Vinaconex
3 i Thanh Cong ,93 0.51 Toa nha cao tang 99.9% 949 2017 - 2023
Lang Ha i Invest
Lang ha
Bac An Khanh, 74.65ha dat nha & + cac An Khénh .
5 Splendora 264 . N . i 50% 59881 T 2009
HN cdng trinh tién ich khac JvC

B45 -Kim Van Kim L3/

. 0.56  Toa nha 40 tang
Toa B - VC2 Golden Heart

PuGng vanh dai

Biét thy TT2 -Kim Van 50 can biét thu dién tich
6 N 3, Pai Kim, 0.82 36% VC2
Kim L . 128 - 137 m2
S Hoang Mai, HN [
Nha lién ké TT3 -Kim Van e 16 can lién ké dién tich 77
Kim L - 189

o BDS cao cap + nghi
Khu du lich Cai Gia - Cat L - .
7 L . bao Cat Ba 172.38 | duBng. Quy hoach cu thé 54% VCR 10941 Tl 2010
ba - Cat Ba Amatina x .
van chua ro

Du an Splendora Bic An Khanh: Du &n Splendora c6 tdng dién tich 264 ha,
trong d6 cd 24.15ha nha chung cv, 9.19 ha nha lién k&, 24.92 ha nha biét thy
va 16.4 ha nha hén hgp.

Tram Gas |
Tram cung cap

Quy hoach du an Splendora bac An Khanh
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Du &n do Lién doanh TNHH phat trién dé thi méi An Khanh (An Khanh JVC) lam
chl dau tu. Trong co cdu ¢ déng, VCG ndm gilr 50% An Khanh JVC va Cong ty
dia 6¢c Phi Long ndm gilt 50% dau 2018 (thudc tdp doan Sovico cla ty phu
Nguyén Thi Phugng Thao). Phan von Phl Long ndm gitr dugc mua lai tir cong ty
Han Qudc Posco E&C.

Giai doan 1 cla du an da dugc thuc hién tir 2009 — 2013 bao gom 491 can
chung cu, 236 can lién ké va 317 can biét thy. Do su suy thoai cla thi truGng
BDS, du an dugc tai khdi ddng mudn vao nam 2017 vdi 77 can biét thy GDP2 da
ban hét cudi nam 2018, du ki€n ghi nhan trong nam 2019.

Du &n nam trén dudng dai 16 Thang Long, cach Big-C Thang Long 10km vé phia
tay ctia Ha Noi. Theo tinh todn cla chilng téi, dién tich dat co tinh kinh t€ cla
dy an & vao khoang 119 ha (45% dién tich toan dy an) va chi phi thué, phi nop
nha nudc, gidi phéng mat bang, san Iap nén cua dién tich nay vao khoang 9505
ty dong, tuang duong 8 tr/m2 dat thucng pham.

V@i mirc gia von kha ré, ching t6i thuc hién danh gia RNAV du an nay theo
hudng ti€p can thu nhap tuong lai va ghi nhan mirc thang du danh gia lai (NPV)
1a 8,684 ty dong cho toan du &n, sau khi trir di mdc 16 Ity k& 1700 ty VND, gia
tri cia An Khanh JVC la 6984 ty VND. VGi gia dinh khoang thdi gian ghi
nhan Igi nhuan tot nhat ctia dy an la sau nam 2025. VCG ciing khéng ngoai trlr
kha ndng s& ban lai phan von tai cong ty lién doanh Bdc An Khanh cho Sovico
néu dugc gia. Néu cd chuyén nhugng, VCG s& ghi nhan mét khoan Iai d6t bién
kha Ién.

Du an Cat Ba Amatina:

Du &n c6 tong dién tich 172.38 ha ndm cach khu trung tdm du lich clia dao Cat
Ba 2km vé phi tdy. Du an do cdng ty C6 phan Dau tu va Phat trién du lich
Vinaconex (VCR) lam cht dau tu, VCG ndm gilt 54%.
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Quy hoach du an Cat Ba Amatina

Hoan thanh san 18p mdt bang tlr 2011, tuy nhién do thi€u kinh phi va do tinh
hinh am dam cla thj trudng BPS, du &n khéng dugc phat trién. Nam 2017,
UBND TP. Hai Phong dad c6 Cong van s6 2452/UBND- BC3 yéu cau dinh chi du
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an. Tuy nhién sau do6 cong van da dugc thu hoi va VCR ti€p tuc dau tu dy an.
DPén hién tai, VCR da nop hét tién sir dung dat cho thanh phd, du an mdi chi thi
céng ha tang giao thong ctia gdéc phia Béng va VCR co6 kha ndng sé diéu chinh
quy hoach dé ban dat nén du an nay.

Quy hoach duv an Cat Ba ciia SunGroup dang gop phan lam tang sirc
hap dan cia du an: Tap doan Sungroup hién tai dang trinh thi tudng phé
duyét d6 an 1/500 clia khu t8 hdp nhiéu du an tai ddo Cat Ba bao gom (1)
tuyén cap treo dai nhat Pong Nam A, (2) S&n Golf Xuan Dam, (3) Cong Vién
SunWorld & Cai Gia, (4) Chua, (5) Bén thuyén va (6) Khu nghi duGng. Néu du
an dugc phé duyét dau tu, du an Amatina sé dugc hudng chung tién ich cua

toan dao.

® CABLE CAR STATION
3 DEVELOPMENT AREA

Tuyén cap treo SunGroup du tinh xay dung
Sau khi thyc hién danh gia lai dy an Cat Ba Amatina, chlng t6i ghi nhan khoan
thang du danh gia lai (NPV) la 1017.69 ty dong cho toan du an. Cong
tdng gid tri thing du cla cac du an dang trién khai, VCSH ctia VCG ting lén
3910.29 ty VND sau danh gia.

Bang: Gia tri gia tang khi danh gia lai cac du an BbS

Ty lé NPV LN tuong lai - .
<& hitu (Ty VND) Phan cua VCG
Vinata tower 100% 61.11 61.11
Behomia 100% 35.74 35.74
93 Lang Ha 100% 265.01 264.75
Splendora 50% 6,984.00 3,492.00
VC2 - Golden heart 36% 140.54 50.59
Cat Ba Amatina 54% 1,017.69 545.08
Tong gia tri tang thém sau danh gia lai 7,426.14 3,910.29
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MANG XAY DUNG

Bo6i canh thi truong xay dung

Thi trudng xay dung da cd nhitng thay d&i manh mé ca vé tinh chat va quy md
trong nhitng ndm vira qua. Co cdu vBn xay dung cd su chuyén dich 16n tUr
ngudn von Nha nudc bao gom von vay nudc ngoai sang von cla cac tap doan
quéc té va tu nhan. Canh tranh gitfa cac nha thau khong chi vé gia ca, chat
lugng ma con vé kha ndng huy ddng vén ciing nhu cach thic trién khai du an
theo hinh thdc BT, BOT, TPP...

BUrc tranh vé canh tranh trong linh vuc xdy dung da dinh hinh mot cach ro nét,
chia thanh cac nhdm & cac phan khdc thi trudng khac nhau.

Da6i v@i cac dy an cong trinh dan dung va cong nghié€p, cac nha thau phan chia

thanh 3 nhom theo th( hang bao gom:

- Nhom hang 1: Bao gom cac doanh nghiép nudc ngoai cia Nhat Ban,
Han Qudc va cac doanh nghiép top dau trong nudc nhu Cotecons, Hoa
Binh, Delta...Nhdom nay canh tranh nhau vé chat lugng, thdi gian thi
cong.

- Nhom hang 2: Bao gom cac cong ty xay dung coé v6n nha nudc nhu
T6ng cdng ty CP Vinaconex, Téng cbng ty XD Ha Noi, UDIC, cac téng
cobng ty clia B6 Quéc Phong... Nhdm nay canh tranh cac du an co von
nha nudc, cac du an cé von tu nhan véi quy md tam trung. Mdc do
canh tranh vé gia trong nhém nay cao.

- Nhom hang 3: Bao gom cac doanh nghiép tu nhan vira va nho, la cac
cong ty vé tinh cho nhdm hang 1 va hang 2 & trén. Mrc do6 canh tranh

V€ gia trong nhdm nay rat cao.

Dai véi cac du an, cong trinh ha tang cau dudng cac nha thau phan chia thanh 3

nhom theo th(r hang bao gom:

- Nhém hang 1: Bao gém cac doanh nghiép xdy dung nudc ngoai cla
Nhat Ban, Han Qudc, Trung Qudc va doanh nghiép top dau trong nudc
vGi néng luc von, thiét bi va quan tri manh nhu Téng cdng ty Xay dung
sG 4, 6....

- Nhém hang 2: Bao gdém cac téng cdng ty xay dung c6 vén nha nudc
hodc d& thodi v6n nha nudc nhu Téng cdng ty CP Vinaconex, cac Téng
cdng ty cla B6 GTVT da thodi vén, cac tdng cdng ty ctiia Bd Qudc
Phong...

- Nhém hang 3: Bao gom cac doanh nghiép tu nhan vira va nho, la cac
cbng ty vé tinh cho nhdm hang 1 va hang 2 & trén. Mrc d6 canh tranh

vé gia trong nhom nay rat cao.
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Doanh thu xay Iap ciia mot s6 doanh nghiép xay dung nhu sau (don vi: ty dong):

' Cong ty 2013 2014 2015 2016 2017 Ghi chu
CTD 6189 7633 13668 20782 27153 28560 Thi cong cong trinh dan dung, cong nghiép
HBC 3432 3518 5078 10766 16048 18299 Thi cdng cong trinh dan dung, cdng nghiép

Thi cong cong trinh dan dung, cdng nghiép va
6460 5299 4936 5451 6023 5785 ha tang do thi/Ha tang giao thdng/ Thuy Igi,
thay dién

VCG
(Hop nhat)

Mac du tiing la doanh nghiép dau nganh lau dGi nhung VCG dang mat dan Igi
thé. Khac véi nhitng cdng ty xdy dung tu’ nhan trén thi trudng hién nay thudng Co cau doanh thu xay dung
Ung dung hé théng ERP vao quan ly cac du an theo phugng thiic tap trung cong ty me nam 2018
ngudn luc, VCG van thuc hién quan ly theo md hinh me con. Cd ciu doanh thu 1%
clia VCG khéng tap trung va khéng thé hién diém manh vé bt c{ linh vuc xay
dung nao nao.
Tai co cau sé giup VCG hoat dong hiéu qua hon trong mang Xay Dung:
C6 thé thay dudgc nhitng bat cép trong sa d6 t6 chiic cdng ty me - con clia VCG
trong khau d&u thau va quan ly. Néu c6 thé tai cd ciu thanh céng thi ching toi
cho rang hiéu qua hoat déng clia VCG s& t6t hon rat nhiéu so véi trude. Theo
chia sé t&r Ban lanh dao cong ty, VCG s€ cd cau lai mang xay dung theo 2
huéng:

- V@ thuong hiéu Vinaconex: hudng tGi viéc chi con 1 thuagng hiéu duy

nhat trén thi truGng, han ché viéc cac cong ty thanh vién canh tranh

13n nhau. = CT Dan dung

- Chuyén d&i md hinh sang quan ly tap trung: Téng cong ty s& truc tiép CT Cdng nghiép
quan ly thi céng du dn, mua sdm tdp trung. Muc tiéu 1a dua bién Igi = CT Giao Thong
nhuan tang Ién mdc 5 — 7%. = CT Ha tang

= CT Khac: Thuy dién, néng nghiép...

Du bao mang xay dung:

Trong nam 2018, s6 lugng hgp dong ky mdi clia VCG dat 3905 ty dong,
thap hon so vdi doanh thu thuc hién trong nam 2018 la 5785 ty dong, tuy nhién
s6 lugng du an dang dd tir ndm 2018 la kha nhiéu. Theo chia sé tir phia doanh
nghiép, nhiéu kha nang doanh thu hgp nhat trong ndm 2019 sé tdng nhe va dat
khodng 6000 ty déng. Trén quan diém cua ching t6i, s& can thém thdi gian
quan sat d& cd thé danh gia chinh xac hon vé kha néng tac ddng cua ban lanh

dao mdi téi tinh hinh hoat dong clia mang xay dung.
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KHOI MANG GIAO DUC, CHO THUE PAT TRUNG TAM THUONG MAI VA
CHO THUE KHAC

Nam 2018, khdi gido duc va cho thué mang lai doanh thu va Igi nhuan lan lugct la
266.7 va 58.05 ty cho téng cdng ty theo udc tinh clia ching toi, ty sudt Igi nhuén
rong cta khdi cao dat khoang 22%. Khéi gido duc va cho thué du kién sé ti€p tuc
mang lai Igi nhuén va dong tién 8n dinh cho VCG trong cac ndm tiép theo. Gia tri
hgp ly clia kh6i mang nay la 580 ty VND.

- Hé théng trudng hoc Ly Thai T6 déng gbép 140.8 ty doanh thu ndm
2018 bao goém tdng cdng 4 trudng. Trong d6 c6 2 trudng mam non, 1
trudng tiu hoc va 1 trudng trung hoc phd théng. Téng dién tich 4
truGng la 2.6ha véi 300 can bg, 2500 hoc sinh ban tra.

- Mang cho thué dich vu va doanh thu khac déng gop 125.98 ty VND
doanh thu ndm 2018, trong dé bao gom hé thong BDS dau tu va dich
vu ha tang ky thudt tai Dy an khu cong nghé cao s6 2 Hoa Lac.

Tai du 4n KCN CNC2 Hoa Lac ¢6 téng dién tich 1én dén 277 ha: VCG dau tu cac
hang muc bao gom hé théng dudng giao thong, cdp dién, cap thoat nudc, x{r ly
chat thai, thong tin lién lac, kinh doanh ha tang ky thuat va thu phi sir dung cac
dich vu nay. Dén nam 2017, du an d3 giai phong mat bang dugc 190.8/277 ha.

Danh sach mét s6 BPS dau tu chinh cia VCG me:

Dién tich san

Nhom, loai tai san co dinh

(m2)

1 Toa nha H2 Lang Ha 2,043.00

2 Ki-0t tang 1 cda khoi 9 toa chung cu Trung Hoa - Nhan Chinh 5,432.80
3 Nha Van phong 6 Khu Trung hoa Nhan chinh 189.00
Nha 47 bién Bién Pha, TP HCM 473.69

5 Toa nha Vinaconex 34 Lang Ha 15,521.16

Khu nha hang, trung tam tiéc cudi 6 Trung Hoa - Nhan Chinh
6 (Quy hoach cii la TT dich vu thdi trang cao cap va hang thu 3,467.50
c6ng my nghé truyén théng - toa nha VNC)

Ngudn: CTS téng hop
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DANH GIA LAI CAC CONG TY CON, CONG TY LIEN KET

VCG ndm gil’ Ién dén 42 cac cdng ty con, cdng ty lién két va cac cong ty dau tu

tai chinh trai rong trén nhiéu linh vuc khac nhau. Téng gia tri von gép ban dau

cla VCG tai cac cong ty nay lén dén 3,346 ty VND. Trong giai doan tai cd cau

cla tap doan, VCG ghi nhan trich Iap du phong 933 ty dong cho cac cong ty con

yéu kém. Tuy nhién, ngoai nhitng doanh nghiép hoat dong khong hiéu qua thi

cling c6 kha nhiéu doanh nghiép t6t dang quan tam:

- ND2: Cdng ty c6 phan Dau tu Phat trién dién Mién Bic 2 (UpCOM) sg
hiru nha may dién Ngoi Phat v&i cong suat 84MW (Sau khi du an ma
rong cong suat hoan thanh vao nam 2019). Nha may cho san lugng
dién déu dan nam 2017 la 443 triéu khw, nam 2018 la 418 triéu kwh.
Lgi nhudn hang nam han 600 ty VND.

- VCP: Tugng ty nhu ND2, VCP s@ hitu 3 nha may thuy dién bao gom:
nha may thdy dién Clra Pat (97MW), nha may thay dién Bai Thugng
(6MW) va nha may thdy dién Xuan Minh (15MW). San lugng dién trung
binh hang nam vao khoang 521 triéu kwh. Lgi nhuan ndm 2018 dat 237
ty VND, téng 80.9% so v6i ndm 2017 do lugng nudc mua d6 vé nhiéu
han muc trung binh cac nam trudc.

- VAV - Viwaco: Doanh nghiép hoat dong cap nudc tai Quan Thanh Xuan,
Nam TUr Liém, Cau Gidy, mot phan quan Hoang Mai va huyén Thanh Tri,
Cong suat cap nudc cua VAV vao khoang 180,000 m3/ngay dém. Lgi
nhuan hang nam dat khoang 80 ty VND

- Mot s6 cong ty con, lién két khac ndm gilr cac du an BDS nhu: VCR (Cat
Ba Amatina), An Khanh JVC (Splendora), Vinaconex Invest (93 Lang Ha,

Bohemia)
Bang: danh gia lai gia tri cac cong ty con, cong ty lién két
: - i oP O « . -: D O > 5 ; D pD d
. phong 0 0 dn hé gia
CONG TY CON 1,785 146 1,639 3,242 1,629
VC1 |[Cty CP Xay dung s6 1 63.63 55.1% 63.63 Lai 103.21 79.98 16.35 Multiple
Cty CP Xay dung s6 4 350 [100.0%| 3.50 - Da'_fg ng - - Book Value
Cty CP Xay dung s6 16 8.57 51.9% 8.57 - L6 - - Book Value
Bon vi sd hitu 3.506 m2 tai
442 Lé Hong Phong — Nha
Cty CP Xay dung s6 17 14.40 | 82.1% 14.40 Lai 14.42 Book Value |Trang, dau tu nha kho trén
khu dat 6.080 m2 tai Hon
Dung — Nha Trang
VCC la chu dau tu cac dy’
an Khu d6 thi mdi Thién An
VCC |Cty CP Vinaconex 25 65.71 | 51.0% 65.71 Lai 67.32 65.7 Multiple (19 ha), khu dan cu Ngan
Cau ( 32,7 ha), dy an Viét
khdép n6i Dong A (2,3ha)
Cty CP Vinaconex 27 10.20 | 57.3% 8.64 1.56 L6 - (1.56) Book Value
VMC | Cty CP VIMECO 126.15 51.4% 126.15 Lai 146.00 126.15 - Book Value
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VAV |Cty CP Viwaco 42.88 | 51.0% - 42.88 Lai 334.56 394.06 351.18 | Multiple
gggfp Vinaconex Dung 2350 |955% | - 23.50 L& 23.50 - Book Value
Cty CP Dau tu va Phat ) P )
ND2 | 2k “Biar Mign Bac 2 366.14 | 73.2% 366.14 Lai 787.19 769.85 403.71 | Multiple
Cty CP Dau tu va Dich vu
db thi Viét Nam 477 | 75.0% - 4.77 Lai 4.77 - Book Value
(vinasinco)
Cty CP DTPT Nha va Pb S ] - i
VHD thi Vinaconex (vinaHud) 23.50 70.0% 23.50 Lai 39.20 23.50 Book Value
Cty CP Phat trien Thuong | 1,609 | 5509 | 035 | 109.65 L& 109.65 - Book Value
mai Vinaconex (VCTD)
Cty CP DBau tu va Phat B S b an .
VCR | trién du lich Vinaconex 192.80 |53.6% | 52.84 | 139.9 L5 594.50 697.71 557.75 | RNAV VCR fa chi dau tur dyf an
To) Cat Ba Amatina
Cty CP Tu vén Vinaconex o ) x B B
VCT | Vhaconsult) 6.80 |51.0% | 6.80 L5 2.81 Book Value
Cty CP Vinaconex Sai Gon 51.59 | 76.3% 26.68 24.91 L6 24.91 - Book Value
Cty CP Xay dung va Xudt o ) Tam ding R R
nhap khau Quyét Théng 6.16 56.9% 6.16 HD Book Value
ﬁggg ty CPVinaconex®a | 531 | 7360, | 7.65 0.66 L3 - (0.66) | Book Value
Cty CP Siéu thj va xuat
nhap khau thuang mai 8.44 51.0% 2.44 6.00 Lai 0.46 (5.54) Book Value
Viét Nam
VCV |Cty CP Van tai Vinaconex 22.67 | 59.1% 22.67 - L6 7.81 - - Book Value
glf’,lng ty TNHH Vinaconex | 546 00 |100.0%| - 200.00 L& 200.00 . Book Value
Cong ty TNHH Vinaconex | 456 00 |100.0%| - 400.00 L& 700.49 300.49 | RNAV Ban vj lam chd dau tr 2 dy
Inyest ~ an 93 Lang Ha va Bohemia
CONG TY LIEN DOANH
LIEN KET 1,401 737 664 4,546 3,881
A . - Multiple, Dan vi con Igi thé tir du an
0, - ’ H y Y
VC2 | Cty CP Xay dung s6 2 67.15 | 36.0% 67.15 Lai 98.64 118.00 50.86 | anay BB Kirm Vi - Kim L6
VC9 |Cty CP Xay dung s6 9 5571 | 36.0% - 55.71 LAi 49.26 56.39 0.69 | Multiple
V12 |Cty CP Xay dung s5 12 2350 | 36.0% - 23.50 Lai 28.07 23.56 0.06 | Multiple
V11 |Cty CP Xay dung s6 11 40.83 | 30.4% | 40.83 - L5 0.77 - - Book Value
Cty CP DTXD va Phat trién o _ 5 )
VCP | Nahg Luging Vinaconex 137.53 | 28.0% 137.53 Lai 598.80 377.88 24035 | Multiple
veu | Sy CP Nhan luc va 1326 | 44.2% | - 13.26 L& 31.56 13.26 . Book Value
Thudng mai Vinaconex
- . . Dénh gid NPV du an Béc
Cty Lién doanh TNHH Phat | 34 55 | 56 00, | 340,27 ; L5 3,492.02 | 3,492.02 | RNAV An Khanh trir di phan 13 Iy
trién Do thi méi An Khanh K&
Cty CP Xi m&ng CAm Pha | 600.00 | 30.0% | 350.44 | 249.56 L5i 347.55 97.99 | Multiple
Cty CP Bau tr BOT Ha 104.23 |21.0% | - 104.23 L& 104.23 . Book Value
Noi-Bac Giang
Cty CPOng sqithuy tinh | 43 16 | 35405 | - 13.18 L& 10.62 (2.57) | Book Value
Vinaconex
Cty CP VIPACO 531 | 21.3% |5.31 - L5 - - Book Value
PAU TU TAI CHINH
KHAC (dwi 20%) s - L e :
TCT CP PT Ha tang & BT . ] i i
tai chinh VN (VIDIFI) 40.00 1.1% 40.00 Book Value
EIC (angg EVN Quéc Te 24.00 | 6.5% ; 24.00 29.76 24.00 . Book Value
QTP Exhcp Nhi€t ién Quang 5247 | 1.2% - 52.47 54.57 52.47 - Book Value
seg | GOy, CP Dau tuf va Phat 345 | 3.9% ; 3.45 40.87 3.45 - Book Value
trién dién Bac Mién Trung
Cty TNHH Vina - Sanwa 25.01 12.4% 0.57 24.43 24.43 - Book Value
Cty CPDautivaThuong | 45 | 500 ; 0.10 0.10 ; Book Value
mai Vinaconex
Cty CP Vinaconex Xuan 950 |19.0% | 9.50 ; - - Book Value
Mai Ba Nang
V21 |Cty CP Xay dung s6 21 036 | 0.3% - 0.36 0.53 0.36 - Book Value
TONG CONG 3,346 933 2,408 7,893 5,511

bon vj: Ty VND, Ngudn: CTS research
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RUI RO

Rui ro vé tinh chu ky cua nganh BPS va Xay dung: V4i viéc NHNN dua ra mét s8 chinh sach diéu chinh nhdm ngan chan su
s6t ndng cla thi truGng BDS tir ca phia ngudi mua va ngudi ban, chlng t6i cho rang giai doan 2 — 3 ndm tdi, nhu cau xay dung
sé khong tang trudng hoac tang truang thap.

Rui ro vé theéi gian thu hdi vén: 2 du an trong diém cla VCG la Splendora Bic An Khanh, Cat Ba Amatina déu dang cd nhitng
diém vuéng mic va chua trong giai doan hai qua ngot. Chlng tbi cho réng s& phai méat tir 10 — 20 ndm dé& gia tri tir cac du’ an
nay phan anh vao Igi nhuan cia doanh nghiép.

Rui ro vé nhan su trong mang Xay du'ng: Nganh xay dung véi dac thu don bay cao cong vdi tinh hinh canh tranh tang cao
doi hdi viéc quan tri va chat lugng nhan su’ phai rat t6t mdi cd thé phét trién khde manh. Ban I&nh dao méi ti€p nhan cong ty
trong b8i canh VCG dang thuc hién tai cd cu khdi xdy dung cd thé lai cang khién cho tinh hinh nhan su’ bién déng manh han.
Néu nhu khdng gilt chan dudc céc nhan su gidi va khéng t6 chic tbt bd méy sau tai cd ciu thi hiéu qua hoat dong clia mang xay
dung c6 thé giam han nita.

Rui ro vé kha nang dau thau cac du an xay dung cong: Theo ching t6i udc tinh, cdé dén 30 — 40% doanh thu mang xay
dung dén tir cac cdng trinh cdng va cac cbng trinh cla ho Viettel, nay khi khéng con thudc s& hitu nha nudc thi cd thé nhitng uu
tién trong dau thau xay dung sé khong con nhu trudc.

QUAN PIEM PANH GIA

Theo phuang phap dinh gia tirng phan, gia thi hgp ly ctia VCG la 12,722.82 Ty VND tudng duong mirc P/B la 2.0 lan va gia
cd phiéu hop ly 8 miic 28,804 VND/C6 phiéu (Upside 8.7% so vSi miic gia 26,500 VND/Cp ngay 02/07/2019). Dua trén
cd sd két qua dinh gid, chling t6i khuyén nghi THEO DOI ddi véi ma c6 phiéu VCG.

Panh gia lai Chénh léch Ghi cha
Tién va tugng ducong tién 680.62 680.62 -
Pau tu tai chinh ngén han 1,160.00 1,160.00 ;;?;;g‘” <o ky han tai ngan
Dau tu tai chinh dai han
(Cong ty con, cng ty lién két) 2,407.18 7,893.78 5,486.60
Gia tri mang Xay dung cong ty me (264.33) 198.49 462.83
Gia tri mang BDS cong ty me 888.41 949.53 61.11
Gia tri mang giao duc, cho thué cong ty me 209.08 580.47 371.39
Chud yéu /a' khoén‘cho vay xi
Tai san phan bd cho nhém khéc 1,301.49 1,301.49 - ;;?ggég"_"z’";,;”/‘i’? g;”g;ﬁ%n
2021 '
(Trtr) ng khac khdng phan bd vao cac i
mang trén (37.11) (37.11)
Téng 6,345.35 12,722.82 6,377.48
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES

Hé thdng khuyén nghi clia VietinBankSc dudgc xdy dung dua trén co s mdc tdng/giam tuyét déi cua gid cd phiéu
tai thdi diém danh gia vdi gia muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% tra 1én
THEO DOI Néu gia muc tiéu cao han gia thi trudng tir3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gid thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao hon gia thi trudng tir 15% trd |én
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2019 thudc v& Cong ty CP Chitng khodn Vietinbank (CTS). Nhifng
thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS khong chiu trach nhiém vé
tinh chinh xac clia ching. Quan diém thé hién trong bdo co nay la cua (cac) tac gia va khdng nhat thiét lién hé
véi quan diém chinh thirc cia CTS. Khdng mét thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang
cao hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khong dudc phép sao chép, tai ban bai bat
ky ca nhan hodc t& chirc nao khi chua dugc phép ctia CTS.

PHONG NGHIEN CUU — PHAN TiCH n



