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COMPANY VISIT NOTE Ngay 21/11/2017

Tong Cong ty Co6 phan Xuat nhap khau va Xay dung Viét Nam

Khuy&n nghi: NAM GIU

HONG TIN 6 PHIEU DIEM NHAN HOAT PONG
Két qua kinh doanh 9 thang dau nam 2017 an tugng: Liy

G!? co phlsu (VND) 25.200 k€ 9 thang dau ndm 2017, doanh thu VCG dat 6.624,8 ty dong,
G"a muc tieu (VND) 28.350 t2ng 18% yoy. T8ng Igi nhuan sau thud thu vé trong 9 thang dau
Tiém nang tang/giam (%) 12,5 n3m 2017 dat 622,9 ty ddng, ting 31% so Véi cling ky, va vuot
Tdng truéng gia CP-YTD (%) 92,8 40,5% chi tiéu Igi nhudn ca ndm.

Tang trudng gia CP-1 ndm (%) 62,8

Nhiéu du an Bat dong san dang dudc trién khai, mé ban:

Tang tru’gng gia so vai VN-Index (%) N/A Trong 9 thang dau nam Vinaconex ti€p tuc trién khai hang loat cac
Gia tri v6n hda (ty VND) 11.13L,1 gy 4n gdm: Dy &n 97-99 Lang Ha dd cit ndc va hoan thanh phan
SL CP luu hanh (triéu cp) 441,7 tho; du &n chung cu 25 Nguyén Huy Tudng dudc dau tw manh; du
Ty 18 8 tdrc trén giad CP (%) 3,2 &n BT5 khu d6 thi Bac An Khanh khdi dong lai sau 4 ndm tam dimng
P/E trailing (x) 17,5 va tich cuc hoan thanh giai phdng médt bang va cac thu tuc dé cé
P/B (x) 1,5 thé sém khdi cong du an 93 Lang Ha trong ndm 2017. Theo ké
P/E VN-Index (x) 17,5 hoach, du an Vinata Tower du ki€n hoan thanh quy 4/2018, du an

93 Lang Ha s& hoan thanh ndm 2019, du’ &n 25 Nguy&n Huy Tudng
cd thé hoan thanh vao quy 3/2019... Day cd thé 1a ngudn doanh
thu 18n cho VCG trong giai doan 2018-2020. Theo VCG, nam 2018
du an Splendora sé mang vé doanh thu khoang gan 1.200 ty dong,
I3i thudn khodng 430 ty trir di cac khoan chi phi ¢ thé 13i khoang
200 ty dong. P&n ndm 2020, doanh thu du an cd thé dat 2.000 ty
dong/ndm va LNST khoang 500 ty dong/nam.

Co ciu co dong

Lo trinh thoai von tai cac cong ty con, cong ty lién két: Nam
2017 VCG tiép tuc thodi v6n, ngirg hoat ddng hodc giai thé cac
dan vi kinh doanh thua 18, tao cau tric cd dong, tap trung vao linh
vuc chinh 1a xay 13p, kinh doanh bat ddng san. Dong thai nay cho
= SCIC = Viettel C6 déng khac thay su quyét tam tai ciu trdc bd mdy hoat dong, giam thua 16 tir
cac cdng ty con, tdng hiéu qua hoat dong. Cu thé trong quy
i 3/2017, VCG da hoan thanh thoai von tai CTCP xdy dung s6 7 thu
So sanh c6 phi€u VCG va HNX - INDEX vé gan 100 ty; d3 thong qua viéc ban 30,36% von diéu Ié tai Vina-
conex 11, chi trudng thodi 35,39% von tai Cong ty cd phan Ong
sgi thuy tinh Vinaconex (Viglafico), k€ hoach thoai 41% von tai
J) CTCP Vimeco, giam s@ hitu xudng con 10%.

Nguon: VCG

E & B

Lo trinh thoai von Nha nudc tai VCG: SCIC sé tién hanh thoai
21,79% vdn tai VCG. Cu th&, tir ngay 28/11 dén 07/12, SCIC s&
tién hanh cdng bd thdng tin quy ché, ban CBTT va gid khdi diém
cta dgt chao ban. Bén canh dd, NDT cling sé tién hanh dang ky
. : dét coc mua c6 phan. Thdi gian chao ban chinh thic 1a ngay
LA £ S50 A & 08/12/2017 va sé hoan tat giao dich tai ngay 20/12/2017. Sau khi
thodi 21,79% v8n, SCIC s& con ndm gilf 36% vOn va sé tién hanh
thoai toan bo tir nay dén nam 2020. Sau khi SCIC thoai von, VCG
sé tiép tuc thuc hién tai cau trdc cong ty va tién tdi thoai von tai
cac cong ty con va tap trung, don luc vao 2 Cong ty mdi thanh l1ap
Lé Thi Hai Yén - yenlth1@msi.com.vn chuyén vé xay |3p va dau tu kinh doanh BDS.

=]

=;

— HNX = Index —\|CG

Ngudn. fiinpro

Chuyén vién Phan tich
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Tong CTCP Xuét nhap khau va Xay dung Viét Nam (VCG-HNX)

MARITIME
SECURITIES

Két qua kinh doanh 2012—2016
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Ngudn: MSLVCG

Co cau doanh thu 9T.2017

= DT HP Xay lap DT KD BDS

DT SX Céng nghiép = DT cho thué&, CC DVTC
Nguon: MSLVCG
Kha nang sinh 16i 2013—2017
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Ngudn: MSLVCG

L
TONG QUAN VE CONG TY

Téng Cong ty C& phan Xudt nhap khiu va X4y dung Viét Nam tién
than la Cong ty Dich vu va Xay dung nudc ngoai, dugc thanh lap
ngay 27/09/1988. Trai qua 29 ndm hinh thanh va phat trién, VCG
ngay cang khang dinh vi tri 1a doanh nghiép hang dau trong linh
vuc xay dung va kinh doanh bat dong san & Viét Nam.

Cau trdc doanh nghiép: Tinh dén ngay 30/09/2017, cdu trdc VCG
gom Cong ty me vd@i 11 dan vi phu thudc, 27 cong ty con, 10 cong
ty lién doanh, lién két

CO CAU cO PONG

Co ciu cb ddng cua VCG kha cd ddc. Téng sd lugng cd phiéu dang
luu hanh cla cong ty tinh dén cudi quy 3/2017 1a 441,71 triéu c6
phi€u. Trong d6 c6 dbng I6n nhdt cua VCG la SCIC ndm gilr
57,79% vOn diéu 1&, ti€p do la viettel nam gilr 21,3%. Con lai
20,93% thudc cac c6 déng nho 1é khac.

TINH HINH HOAT PONG KINH DOANH

Két qua kinh doanh cua VCG cé su phuc h6i trong nhirng
nam gan day: Doanh thu thuan tir nam 2012-2015 c6 su sut
giam nhung dén nam 2016 da cd sy tang trudng. Lgi nhudn gop va
Igi nhuan sau thué cd su tang trudng manh trong 2 nam trd lai day
mac du doanh thu thuan nam 2015 cé giam nhe do Igi nhuan cua
cong ty me va cac cong ty thanh vién dat két qua cao han nhiéu so
vGi nhifng nam trudc, cac don vi khd khan vé tai chinh da thu hep
vé quy md hoat dong va chd hoan thién tha tuc pha san, giai thé
nén khong con anh hudng nhiéu tGi két qua hoat dong hgp nhat
clia tdng cong ty. Dang chd y 1a ty & Igi nhudn gbp va ty 18 Igi
nhudn rong dudc cai thién rd rét va 6n dinh xu hudng trong 4 ndm
gan day, trong dé 2016 bién Igi nhuan gop va Igi nhuan rong lan
lugt dat 16,4% va 8,1% cao hon hdn so v3i cac ndm trudc. Mdc
nay tuang dudng véi mirc trung binh nganh.

Cap nhat két qua kinh doanh 9 thang dau nam 2017: Liy ké
9 thang dau nam 2017, doanh thu VCG dat 6.624,8 ty dong, tang
hon 1.000 ty dong so v@i cung nam trudc tuong Ung muc tang
18%. T6ng Igi nhuan sau thué thu vé trong 9 thang dau ndm 2017
dat 622,9 ty dong, tang 31% so vai cung ky.

TINH HINH TAI CHINH

Kha nang sinh I6i: ROA va ROE c6 su tdng déu trong 3 ndm
gan day va hé s6 thanh toan I3i tdng manh trong 5 nam trd lai day
cho thay tinh hinh tai chinh da dugc cai thién ro rét.

Co cau von: HE s6 ng cua VCG kha cao déu I6n hdn 65%
qua cac nam. Theo BCTC quy 3.2017, ng phai trd ctua cong ty
khoang 13.864,8 ty dong, ty 1€ ng phai tra/von cht sé hitu cla
VCG la 1,86 lan. Trong d6 VCG vay tai chinh 4.451,7 ty dong tucdng
duong 32,11% ng phai trd va 20,9% téng ngudn vén. Lugng tién
va tudng duong tién clia VCG tai thdi diém cudi quy 3 ndm 2017 13
1.059,3 ty dong. Pudc biét, tdng han mic tin dung cho vén luu
dong da ky véi cac ngan hang la 1.900 ty dong, s6 du ng vay von
luu dong vao khoang 580 ty dong, tuong dudng 10% vOn chi sG
hiru. M6t Igi thé ctia VCG la nhd lich str tin dung kha t6t, chua tirng
phat sinh ng qua han nén Iai vay von luu dong cac ngan hang ap
dung cho VCG dang & muc thap nhat.
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Téng CTCP Xut nhap khu va Xay dyng Viét Nam (VCG-HNX) MARITIME " )

KE HOACH KINH DOANH GIAI DOAN 2017-2020

- TOc d0 tang trudng doanh thu: Binh quan tir 10% - 15%/nam
- TOc d0 tang trudng Igi nhuan: Binh quan: 10% - 15%/ndm

- Ty & ¢6 tic dat tir 10% - 12%/nam

- Tai cdu trac doanh nghiép: Cham nhat dén ndm 2022 sé hoan thanh cong tac tai cau tric doanh nghiép theo chién
luge da xay dung.

DANH GIA VA KHUYEN NGHI

Theo udc tinh ctia ching t6i, doanh thu va Igi nhuan sau thué nam 2017 cta VCG lan lugt dat 9.557 ty dong va 769,4 ty
dong Igi nhuan sau thué.

Trong nam 2018, ching t6i udc tinh doanh thu va Igi nhudn sau thué clia VCG dat 10.991 ty dong va Igi nhuan sau thué
dat 884,9 ty dong nhg vao du an Splendora.

Chlﬁlng toi s dung phuong phép so sanh P/E vGi P/E binh quan cla cac cong ty cing ngénh dang niém yét trén thi
trudng 1a 18,x dé€ xac dinh gla tri clia VCG. Theo dé, trén quan diém than trong, ching tdi chiét khdu 10% so véi mic
P/E binh quan nganh. Nhu vay véi mdc P/E hgp ly clia VCG la 16,28X, EPS 2017F la 1.742 thi gia muc tiéu cia VCG la
28.350 déng/CP. Chiing toi dua ra khuyén nghi NAM GIU d8i vai VCG dua trén nhitng yéu t6 cd ban sau.

- Két qua kinh doanh 9 thang dau ndm kha an tugng
- Nhiéu du &n dang dugc trién khai, m& ban

- Tiép tuc thoai v8n, nglng hoat déng hodc giai thé céc don vi kinh doanh thua 16, tao cdu tric cd dong, tap trung vao
[inh vuc chinh la xay lap, kinh doanh bat dong san

MOT SO DU AN TRONG DPIEM CUA VCG

Du an Gold Silk Complex Du an do TNR Holdings Vietnam lam chd dau tu véi gia tri hgp dong 450,33 ty
VND. Du &n bao gdm khu cao tang hdn hdp va khu thap tang vdi tong dién tich san 19.594 m2. Hién du an da hoan
thién cach day 2 thang va dang trong qua trinh giao nha.

Du an khu dé thi Bac An Khanh (Splendora): Du &n do cong ty lién doanh TNHH Phat trién d6 thi mai An
Khanh (Lién doanh giit Vinaconex va Posco E&C Han Qudc, theo ty I€ gop von phap dinh la 50/50) lam chd dau tu. Toan
khu dugc chia thanh nhitng khu chirc nang bao gom: Cac khu chung cu cao tang, khu biét thu va nha lién k&, van
phong cho thué, trung tam thudng mai, siéu thi. Trong dé dat & la 746.650 m2 vdi: DBat nha & cao tang 245.500 m2;
dat cong trinh hon hdp 163.900 m2; nha & biét thu 249.200 m2; nha lién ké 91.900 m2. Theo VCG, nam 2018 du an
Splendora s& mang vé doanh thu khoang gan 1.200 ty dong, |8i thudn khoang 430 ty trir di cdc khoan chi phi cd thé I3
khoang 200 ty dong. D&n ndm 2020, doanh thu du an cd thé dat 2.000 ty dong/ndm va LNST khoang 500 ty déng/nam.

Chung cu 97-99 Lang Ha: Du an lién doanh hdp tac dau tu giira T6ng céng ty vinaconex va cdng ty co
phan bat ddng san dau khi (Petrowaco) theo ty |1& 45/55 véi tng mic dau tu 603,8 ty dong . DU 4n bao gdbm nha &
chung cu cao ting va vén phong lam viéc. Trong dd, tAng cao cdng trinh: 27 tAng ndi cao 102,3 m, 3 tAng ham, 1 tang
ky thudt, véi co cdu: Tang ham: dé xe, dich vu cong cdng; Tang 1: Dich vu cdng cdng, sinh hoat cdng dong; ting 2 dén
tang 7: Van phong, tang ky thudt; dich vu k¥ thuat; Tang 8 dén tang 27: Can ho khép kin. Du’ an dang trong qua trinh
giao nha va du ki€n hoan thién trong nam 2018.
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Tong CTCP Xuét nhap khau va Xay dung Viét Nam (VCG-HNX)

SECURITIES
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TINH HINH TAI CHINH DOANH NGHIEP

ST 2012A 2013A 2014A 2015A 2016A 2017F
1 |Doanh thu thulin (T} VND) 12.665 11.104 8.376 8.026 8.533 9.557 10.991
2 |Tang tredng (%y/y) -13,7% -12,3% -24,6% -4,2% 6,3% 12% 15%
3 |Loi nhudn gép (Ty VND) 1.868 1.445 980 1.270 1.397 N/A N/A
4 |Ting trudng (%y/y) -26,9% -22,6% -32,2% 29,6% 10,0% N/A N/A
5 |Loi nhudn sau thu& (TY VND) 80 523 376 523 687 769,4 884,9
6 |Tangtrdng (%y/y) -54,8% 553,8% -28,1% 39,1% 31,4% 12% 15%
7 |Bi&n lginhusn gop (%) 14,7% 13,0% 11,7% 15,8% 16,4% N/A N/A
8 |Bi&n lgi nhudn rong (%) 0,6% 4,7% 4,5% 6,5% 8,1% 8,1% 8,1%
9 |EPS(VND) 211 1.123 704 884 1.095 1.742 2.003

Ngudn: BCTC VCG,MSI

P/E BINH QUAN CAC DOANH NGHIEP CUNG NGANH PANG NIEM YET TREN THI TRUONG

Vidn hda TT

Tén cong ty (T§ VND)

Gia oo phigu

P/B(x) P/E(x)

1 | DXG |CTCP Dich vu va Xdy dung dia &c Bat Xanh 2.483,26 18.100 1,29 6,43
2 | VCG [Tdng CTCP Xudt nhap khau va Xay dung Viét Nam 11.131,11 25.200 1,52 17,49
3 | CTD |CTCP Xay dung Coteccons 17.656,60 230.700 2,58 10,69
4 DIG (Tdng CTCP B3u tu phat trién Xay dung 3.954,10 16.600 1,39 48,54
5 | HBC |CTCP Tap doan Xdy dung Hoa Binh 6.375,70 40.100 2,85 7,31
P/E trung binh nganh 18,09

P/E chiét khau 16,28

Nguon. fiinpro,MSI

MOT SO DU AN PANG TRIEN KHAI CUA VCG

Dién tich Vén dau tu

(m2) ( Ty VND)
1 |Du 4n chung cr 93 Léng Ha | 5.159 1.040 TCD; lgécfu:gpcahgggn”ﬂé f%ﬁ;ﬁh”,ﬁgm 2016-2019
2 |Dv &n Vinata Tower 4.030 619 Ft'gncgmé?fh f.:: iﬁﬁ:gﬁ;ﬁ”ﬁ% glﬁéﬂcan ho | @4-2016-04.2018
3 Egj;uigﬁnﬁuiuwﬂng 3050 607 |3 téng ham va 33 tang ndi vi 405 can hg | h:ﬂ”g;?gggmg
4 |Du an Biét thu BTS - GB2 47.091 784 77 can biét thy'; 1 nha sinh hoat cing ding NfA

Nguédn: VCG, MSI
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CAC MUC KHUYEN NGHI

MUA - Lgi nhuan ky vong clla 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong ctia 1 ndm d&u tu ndm trong khodng +/-15%

BAN - Lgi nhuén ky vong clia 1 ndm dau tu thdp hon —15%

KHONG XEP HANG - Do thiéu nhiing thdng tin can thiét nén chiing tdi khdng thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME, (MSI) - THANH VIEN
KB SECURITIES VA TAP DOAN TAI CHINH KB

Tru sé chinh:
Tang 1&3, Sky City Tower Lang Ha

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguyén Cong Tr(

88 Lang Ha, Ddng Da, Ha Ni 180-192 Nguyén Cdng Trd, Q1, TP. HO Chi Minh
Dién thoai: (84.24) 3776 5929 - Fax: (84.24) 3776 5928 Dbién thoai: (84.28) 3521 4299 - Fax: (84.28) 3914
Chi nhanh Ha Néi: 1969

Tang 9, TNR Tower Hoan Kiém
115 Tran Hung Dao, Hoan Kiém, Ha Noi
bién thoai: (84.24) 3776 5929 - Fax: (84.24) 3822 3131

TRUNG TAM NGHIEN cUU KHUYEN CAO:; Cic théng tin trong bdo cdo duoc xem I3 dang tin
I R ., ~ o , cdy va dua trén cac nguon thong tin da cong bo ra cong chung
V6 Van Cuong - Giam dGc nghién cuu dugc xem la dang tin cdy. Tuy nhién, ngoai nhifng thdng tin vé
- 1 . ch/nh MSI ("Cong ty”), MSI khdng ch/u trdch nhiém vé do chinh
Email: cuongvvi@msi.com.vn xag7 a//;a %htf//;g théng z‘gj trong bao cdo nay. Y//;/enddub%o VZ U’%C
X A 2 p tinh chi thé hién quan iém cua ngtfd/ Viét tai thoi diém phat han
Pang Thanh Thé - Trudng phong %ong dL/dchxem éa qLﬁg[i/ﬁm cua MSZ va co hthe z‘hayhch/ ma
il i 10ng can thong bao 6ng co nghia vu phai cap nhat, sua
Email .~thedt@m5|.com.vn déi bao cdo nay dudi moi hinh thue cling nhu’ thong bao voi ngu’d/
Nguyén Anh Tung - Chuyén vién phan tich cao cap doc trong truong hop cac quan d/em du’ bdo va udc tinh trong
} ] bao cdo_nay thay doi hodc trd nén khong chinh xdc. Thong tin
Email: tungna@msi.com.vn trong bao cao nay duoc thu thap tu nhiéu ngudn khac nhau va
x . n A o, chung t6i khdng dam béo vé db chinh xac cua thong tin. MSI co
B0 Purc Loc - Chuyén vién phan tich thé str dung cac nghién cuu trong bao cdo nay cho hoat dgng mua
Email: locdd . ban chung khoan tu doanh. MSI co the giao djch cho chinh Cong
mail: locdd@msi.com.vn ty theo nhiing goi'y vé giao dich ngan han cua cac chuyén gia

phan tich trong bao cdo nay va cling co thé tham gia vao cac giao,

Tran Van Thao - Chuyén vien phan tich dich chung khoan trai nguoc vdi y kién tu van va quan diém thé

Email: thaotv@msi.com.vn hién trong bao cdo nay.
R R A ., Cdc théng tin cdng nhu' y kién trong bao cao khdng mang tinh chat
Lé Ngoc Han - Chuyén vién phan tich khuyén nghi mua hay ban bat cu’ chung khoan hay cong cu tai
. . chinh cd lién quan nao. Nhan vién cua MSI co thé co cac loi ich tai
Email: hanln@msi.com.vn chinh Cc770/ vcg cac chung /lghoan va BC’:C cong C/L7/ tai chinh cod//en
AL aa2s A A a A yr quan dugc dé cap trong bao cdo. Bdo cdo nghién cuu nay dugc
Lé Thi Hai Yén - Chuyén vien phan tich viét vdj muc tiéu cung cap nhiing thong tin khai quat, khéng nham
Email: yenlth1 @msi.com.vn toi /7/7Lr/7g muc tiéu dau tu cu thé tinh trang tai chinh cu thé hay

nhu cdu cu thé cda bat ky ngt/d/ nao nhan duoc hoac doc béo cao
na)/ Nha diu tu pha/ luu y rang g/a C/u/ng khodn /uon bién dong
CO thé lén hodc xubng va nhiing dién bién trong qua khi, néu co
khdng ham y cho nhing két qua tuong lai. MSI sé k/70/7g C/7/U
tréch nhiém doi vdj tat ca hay bat ky thiét hai ndo doi voi viéc g
dung théng tin hodc y kién dur bao trong béo cdo nay.

Khdng ai dugc phep sao chep, tdi san xuat, phat hanh cing nhu
tai phan p/70/ bat ky ndi dung nao cda bao cao vi bat ky muc dich
nao néu khong co van ban chap thuan cua MSIL. Khi su’ dung cac
nq/hdgfzg dé duoc MSI chap thuan, xin vui long ghi ro nguon khi
trich dan.
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