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TCT CP Xuat nhap khau va Xay dung Viét Nam (VCG)

N®i luc tiém an

O Latap doan da nganh vdi 23 cdng ty con, 22 cbng ty lién két tai nhiéu Iinh vuc: 1) Dau tu kinh doanh bat ddng san, 2) xay 1dp cong trinh, 3) tu vén,
thiét k&; 4) san xudt cdng nghiép; 5) xudt nhap khau.

O VCG tang nhanh ng vay khi lugng ng vay trai phiéu & mirc 5.340 ty dong vdi |di suat dao dong tlr 8,5% - 10,5%/nam (cé thé chap tai sdn) tr quy
2/2021 @€ tai trg cho cac du an I6n dang trién khai.

Q 9 thang dau nam 2021, doanh thu thuan dat 3.610 ty dong, gidm 6,5% cling ky. Lgi nhudn sau thué thudc ¢d dong céng ty me & murc 272 ty dong,
gidam 81% cung ky. Trong dé: 1) mang xdy dung doanh thu tuong duong clng ky; 2) doanh thu san xuat cdng nghiép tang 10,1%. Ngugc chiéu,
mang kinh doanh bat ddng san cling cho thué dich vu khac lan lugt gidm 19,3% va 28% do dnh hudng mua dich.

Q Vinaconex dang c6 quy dat gan 2.000 ha va muc tiéu gia tang quy dat 1&n 5.000 ha vao nam 2025. Mét s du &n tiéu biéu cla VCG:

+ MOt s6 go6i thau xdy dung mdi: Qudc 16 45 - Nghi Son, goi thau XL-03 va XL-05, Cao téc Nghi San - Dién Chau, thudc du an cao téc Bac - Nam phia

déng, cau Vinh Tuy giai doan 2, nha ga hang khach T2 - Cang hang khong quéc té Phu Bai.

+ Dy 4n Khu db thj du lich Cai Gia, Cat Ba - Cat Ba Amatina, Hai Phong c¢é quy mé 172 ha, téng mdrc dau tu 600 triéu USD. 2.200 ty trai phi€u huy dong

trong nam 2021 dé€ hé trg riéng du an nay. Pay 1a mét trong nhitng du an quan trong cla VCG trong nhirng ndm tdi.

Gia dong clra (13/12/2021) 46400 4 Khu d6 thi m&i Kim Van - Kim L0, phudng Dai Kim, quan Hoang Mai véi quy mé 11.727 m2, 30 tang ndi va 3 tang ham.
Gia muc tiéu (12 thang) 57,500 + 76 hop van phong cho thué va can ho cao cip Green Diamond tai L4ng Ha (Ha Noi) dem doanh thu cho VCG tir ndm 2021,
— — 0 N&am 2021, du bdo doanh thu thuan va lai rong thudc c6 déng céng ty me dat 5.620 ty va 338 ty déng, tang 1,2% va gidm 79% cung ky. Nam 2022,
gi nhuan ky vong 22.8% du phong doanh thu va 13i rong thudc c6 déng cdng ty me lan lugt dat 10.121 ty va 723 ty dong, tang 80% va 114% cung ky: 1) mang xay lap dat
Lai rong (22F, ty dong) 723 5.990 ty d6ng doanh thu, tang 85,4% nhd su tang téc tai nhiéu du &n dau tu céng; 2) mang bat dong san dat 1.750 ty déng, c6 déng gop 16n tir du
Téng trudng EPS (22F, %) 113.8 an Green Diamond; 3? chi phf 13i vay 1én dén 958 ty dbng, tang 119%Y0Y chu yéu tur lai vay‘ngubn trai phié’L{ md&i phat hanh nam 2021. o
P/E (22F, X) 310 & Chung t6i danh gia TICH CUC danh cho VCG: 1) Quy dat I6n tai nhiéu vj tri thuan lgi tao nén tdng phat trién dai han; 2) Chinh sach tang toc dau tu
céng c@ia Chinh phd trong nhirng nam t&i; 3) tiém Iwc manh cho chién lugc dai han.
V6n hod (ty dong) 20,495 (%) VN-Index VCG N (Ty ddng) FY2017  FY2018  FY2019  FY2020 FY2021(F) FY 2022(F)
SLCP dang luu hanh (triéu cp) 442 150 Doanh thu 10,852 9,731 9,502 5,551 5620 10,121
Ty Ié CP tv do chuyén nhuong (%) 371 140 LNHBKD 1,135 689 786 (731) 551 1,181
Ty 1& s& hiru cia NDTNN (%) 1.4 Ty |& LNHDKD (%) 10.5 7.1 8.3 (13.2) 9.8 11.7
130
Beta (12M) 05 Lai rong 1,342 491 684 1,605 338 723
5 . - 120
Gia thap nhat 52 tuan (VND) 35,688 EPS (VND) 2,639 943 1,341 3,364 708 1,514
Gia cao nhat 52 tuan (VND) 53,000 110 ROE (%) 20.4 6.9 9.6 24.4 4.7 8.9
(%) 1™ 6M 12M 100 P/E (x) 7.6 22.0 18.4 12.6 66.2 31.0
Tuyét dgi 1.0 6.3 229 %0 P/B (x) 1.5 1.5 1.7 2.9 2.7 2.6
Dec 20 Feb 21 Apr 21 Jun 21 Aug 21 Oct 21 Dec 21 . L,
Tuong d6i 1.7 -0.7 171 Co tirc/thi gia (%) 4.2 2.0 0.8 0.5 0.8 1.7

Ngudn: Bloomberg Mirae Asset Vietnam Research



CG - Dally 12/13/2021 00:00:00 Open 46, H1 46.65, Lo 46, Close 46.4 (1.6%) SAR(0.02,02) = 5138

5309

49.39)

[ERTE

T |

3 20 2 Oct il 18 25 Nov 13
CC - Volume = 1,545 500 00, ENAT(VOIUmE 5) = 5,073 97500, EMAZ(VoIUMS, 20) = £,060,259.50
- — ey —— ‘ ‘ J
S S S ———— *

GOC NHIN KY THUAT

Analyst: Binh Minh Tri
Email: tri.dm@miraeasset.com.vn +84 28 3910 222 -Ext: 214

Chi tiéu
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bingang

bi ngang

« VCG dang c6 nhip ndy ngan han sau khi cé phiéu nay c6 dgt gidm
manh. budng gia da c6 su tich [Ty tich cuc tai vung gia 44.000 d/cp va
vung gia nay da trd thanh vung ho trg manh trong ngan han.

Ngudng khang cu cda VCG lan lugt la 46.000 d/cp ma néu vugt qua
thi ngudng khang cu ti€p theo sé la 51.000 d/cp.



Disclaimer

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam Stock Exchanges.
Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been independently verified and MAS
makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the information and opinions contained herein or of any
translation into English from the Vietnamese language. In case of an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have

been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws and accounting
principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing requirements in any jurisdiction

shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other financial
instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report. This report does not
take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution for the exercise of independent
judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and
the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not

guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different assumptions,
views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views expressed in this research report.
MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to
make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its
affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services as are

permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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