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Bao cao phan tich VCG

VCG — TRIEN VONG LAC QUAN 2022

VCG (HOSE)
Gia Hop Ly (VND) [62,300]
Gia Hién Tai (VND) [43.200]
Upside 44.2%
Khuyén nghi MUA
NGANH XAY DUNG
Biéu d0 gia c6 phiéu
50k
40k
Cac dir liéu quan trong
Gia trj vén héa (ty VND) 18,861 ty

S8 c6 phiéu luu hanh (triéu) 477,9

Gia cao nhat 52 tuan (VND) 56,000
Gi4 thap nhat 52 tuan (VND) 39,600
KLGD trung binh 3 thang (cp) 8.835.912
Gia trj giao dich trung binh 3 thang 433.398 trd
Ty 1é s& hitu nudc ngoai (%) 2.01%
Ty |& s& hitu nha nuéc (%) -

Ty 1 s& hitu BLD (%) n/a

Vé VCG

Téng Cong ty C6 phan Xuat nhap khiu va Xay dung
Viét Nam tién than |1 Céng ty Dich vu va Xay dung
nudc ngoai, dugc thanh |ap ngay 27/09/1988. Ngay
5/9/2008 C6 phiéu Téng Cong ty c6 phan Xuat nhap
kh3u va Xay dung Viét Nam chinh thirc giao dich trén
S& Giao dich Chirng khoan Ha N@i. Linh vyc kinh
doanh chinh: xay lap céng trinh ha tang; kinh doanh
bat dé_ngﬂsén va cac mot vai finh vyre khac.
NGUYEN PHUONG LINH

Chuyén vién phdn tich Nganh & Doanh nghiép
linhnp@vncsi.com.vn

Chung to6i danh gia TICH CU'C danh cho VCG cho nam 2022 véi 1) Quy dat I6n tai
nhiu vi tri thuan lgi tao nén tang phat trién dai han véi trién vong khai dau la dy
an C4t Ba Amantina dy kién dem lai cho VCG téng gia tri tdng thém Ién t&i 1600 ty
ddng; 2) Chinh sich ting t6c dau tu cong cla Chinh phd trong nhitng ndm téi lam
day nhanh hon tién d6 thuc hién nhitng dy an cd gia tri cao véi téng gia tri dat trén

10.000 ty d6ng 3) Mang dau tu tai chinh dem lai dong tién 6n dinh.

Trong 5 ndm t&i, VCG dat muc tiéu LNST tdng gap doi 1én 2.000 ty doéng véi ké
hoach chuyén nganh kinh doanh chinh tir xay dwng sang bat déng san vdi ty trong
doanh thu bat ddng san tang tir 20% [&n 60-70% va phan con lai 1a xay dung va cac
mang kinh doanh khéc. Cat B4 Amantina s& |a dy 4n khéi dau cho ndm 2022 khi cé
nhi*ng d4u hiéu tai khdi déng vao quy 4/2021. Ching tdi ky vong VCG dat ké& hoach
hoan thanh 99 cin biét thy thudc 16 BT4 trong Q1/2022. Sy phuc hdi cta nganh du
lich sau “con b3o dich” vira qua s& cang ting thém strc hap dan cla dy 4n. Chang
toi tin ring, néu nhirng rai ro vé dich bénh khong con qua I&n, Thién thei - dia loi
- nhan hoa chinh 13 ciu néi danh cho dai dy an Cit Ba Amantina - chudi BPS nghi
dwdng cao cdp mang thuong hiéu VINACONEX khéi sinh trong 2022, dem lai cho
VCG tdng gid tri ting thém lén t&i 1600 ty dong (theo wdc tinh cha CSI).

CSI cho rang giai ngan vén dau tu cdng ndm 2022 sé ting 10% - 15% so vai giai
ngan thyc t& ndm 2021. Viéc hang loat cac du &n cao tdc s& dwoc ddy manh trién
khai trong giai doan 2022-2025 s& md& ra co hdi bt pha lgi nhuan cho nhdm céc
doanh nghiép xay dwng ha tang giao thong. Tir d6 vdi ndi lyc sdn cd clng voi
nhitng dy 4n quan trong, mang gid tri I&én da dwoc d4u thau thanh cdng, VCG sé& |a
1 trong nhitng doanh nghiép nganh ha tang duoc hudng loi truc tiép tir viéc nhu

cau dau tv cdng dwoc thic ddy manh mé trong 2022.

Pinh gia

Chung t6i dy phéng doanh thu thuan clda VCG s& bt pha trong nam 2022 so vdi
nén tang thap cda 2021, dat 9.7 nghin ty (+69.9%) LNST dv kién dat 1.081 ty déng
(+103.6%), EPS dat 2,262 doéng/cp. Chung tdi wéc tinh gia tri thyc cda VCG dat
62,300 d6ng/cp trong ndm 2022, cao hon 44.2% so vdi thi gid déng clra ngay
28.02.2022. Tl d6, vdi nhitng trién vong kha quan & thoi diém hién tai, ching toi

cho réng VCG la mot trong nhitng lwa chon ddu tuw tiém nang cho ndm méi 2022.
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L1CH SU'HINH THANH VA PHAT TRIEN
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__THANHLAP

Thanh lap cong ty
Dich vu va xay
dung Nudc ngoal
dé quan Iy cdn bb,
ctng nhan nganh
xdy dung cia Viet
Nam lam viéc tal
nudc ngoal.

D61 MO HINH

Chuyén ddl mo hinh
Cong ty thanh Tong
cong ty Xuat nhap
khdu Xay dung viét
Nam  (VINACONEX)
hoat ddng trong
Tinh wijc xay dung va
xudt khdu lao dong.

_ shoxepLal

Tél cd cdu theo md hinh
Tong cong ty 90 cia
‘Chinh phu, hoat dong da
doanh trong céc linh vuc
xdy lap; xudt khdu lao
dong; ddu tu xudt nhap
khdu mdy moc, thigt bl,
vattu ..

0 PHAN HOA

chinh thdc chuyén
sang hoat dong duol
hinh thdc Téng cong
ty €6 phan, té chic
theo md hinh céng ty
me - COng ty con, hoat
dong da doanh trong
Iinh viic xay Iap, Kinh

NIEM YET CG PHIEU

Cd phigu cda Tong cong ty
VINACONEX (M CK: VCG)
chinh thuc dugdc nigm yet
trén 54 Glao dich Ching
khodn TP. Ha NOI (HNX).

TAI CAU TRUC

Nha nudc hoan tat viec
thoal von toan bo tal Tong
cong ty. VINACONEX
chinh thic hoat ddng
theo mé hinh cdng ty cd
phdn dal ching khong o6
von Nha nudc.

CHUYEN SAN NIEM YET

Ngay 29/12/2020, o phigu
ca ToNg cong ty VINACONEX
chinh thiic chuyén niem yet
tal s& Glao dich Ching
khodn TR. H& chi Minh
[HOSE).

doanh bat dong san
va ddu tu.

Vinaconex la céng ty nha nwéc duwoc thanh 13p vao ndm 1988 va hoat ddng chl yéu trong linh virc xay dwng va bat dong
san. Vao cudi ndm 2019, SCIC d3 ban toan bd ¢ phan tai VCG va An Quy Hung da mua d4u gid 255 triéu cd phiéu VCG véi
gid 28.900 d/cp va kiém soat cong ty vdi ty 1& s& hitu 1 57,71%. Chl s& hitu méi cdi mé& hon véi cac c6 dong nho 1é va cd
chién Iugc rd rang hon so vdi chd s& hivu cili, cu thé 13 tich cyc thodi vén cac cong ty thanh vién khéng cé cung hoat dong
kinh doanh chinh v&i céng ty me va cac cong ty hoat déng kém hiéu qua. Nho vay, VCG ghi nhan LNST nam 2019 tang 23%
I&n 787 ty ddng va LNST ca ndm 2020 d3 vuot muc tiéu lgi nhuan k& hoach dé ra 106% vdi LNST dat 1.690 ty dong (+115%
yoy) chl y&u nh& Igi nhuén tai chinh tir viéc thodi vén. Dang chi y 13 cdng ty thu vé gan 2.200 ty dong lgi nhuan tai chinh
tlr viéc chuyén nhugng 50% ¢ phan trong lién doanh CTCP An Khanh trong Q3/2020. Theo chiing tdi danh gia day I3
nhirng buwéc dau kha tich cwc trong viéc tai co cau cha VCG.

Xay dwng va bat dong san hién chiém lan lvg't 60% va 20% tong doanh thu va phan con lai dén tir sdn xuit cdng nghiép,
gido duc, dich vu va céc nganh khac... Mang BDS mang lai cho VCG mirc bién gbp cao nhat 13 trén 30% trong khi bién gop
clia mang xay dung chi dao dong quanh mirc 5% - 7%, do dé BDS van chi€m ti trong chl yéu, dao ddng quanh mdrc 40%
trong téng loi nhuén gdp cla VCG.

CO CAU DOANH THU VCG
Ngudn: VCG, CSI tdng hop

CO CAU LQ1 NHUAN GOP VCG
Nguén: VCG, CSI téng hop

2021

B LNG kinh doanh BBS
B LNG gido duc

B LNG hoat dong xay lap
B LNG sx cong nghiép
LNG khéc

H Doanh thu kinh doanh BDS
m doanh thu gido duc

m Doanh thu hoat dong xay lap
W doanh thu sx cong nghiép
doanh thu khac

Vé hoat dong xay dwng

Trudc day, VCG l1a téng thau va giao viéc xay dwng cho cdc cdng ty con va chi thu phi quan ly. Tuy nhién, gan day céng ty
me tryc ti€p xay dung va quan ly cac dy an. Bién loi nhuan gdp théng thuwdng cla hoat déng xay dung 13 3-5% va co thé
tang 1én 8-12% ddi véi mot s& du an dic biét. So véi Coteccons (HSX: CTD) va Hoa Binh (HSX: HBC) c6 phan khuc chinh 13
xdy dung dan dung thi Vinaconex cé cidc hgp ddng thi cdng da dang hon tir nha & dén céng nghiép va ha tang. Céng ty
cling ¢ lich str 1au doi hon, cadc dy 4n tring thau I&n hon va cé nhiéu nhan vién hon. Tuy nhién anh huwdng cda dich bénh
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giai doan 2020- 2021 d3 tri hodn tién dd thi cdng nhiéu dy an trong diém, tir d6 l1am suy gidm hiéu qud mang kinh doanh
c6t 18i, DTT mang xay dyng ndm 2020 dat 3.251 ty ddng, gidm 38% so vdi cling ky 2019, DTT ¢6 cai thién trong 2021 dat
3.477 ty ddng, tang 7% so v&i 2020 tuy nhién cling chwa hdi phuc dén con s& hon 5.000 ty nhw nhitng ndm trudce do, 1
diém sdng cia mang xay dyng trong hai ndm gan day |a bién lgi nhudn gdp da cai thién so vdi giai doan trudc dé, diéu nay
duwoc ching t6i cho rang bdi nhitng ndm gan day (1) gia nguyén vat liéu ( gia thép) gidm va (2) 4p dung cdng nghé BIM day
nhanh tién dd thi cong, gilp tiét giam chi phi & (3) VCG nhan dugc nhitng du dn quan trong vdi bién lgi nhuén cao hon,
dén chl yéu tir cac du an dugc ky mdi trong cudi nam 2020, vdi téng gid tri dat t&i 10.000 ty déng, hai dy &n Vinh Hao —
Phan Thiét va Phan Thiét — Dau Gidy 13 2 trong 3 du &n c6 gid tri thi cdng cao nhat dang dugc VCG diy nhanh tién d6 tir
nam 2021.

Bang: Dy an VCG dang trién khai ( nguén: VCG)

Goi thau Thei gian thi cong Gia tri géi thau (ty dong)
Mai Son - QL45 XL-14 2020 - 2022 2498
QL45-Nghi Son XL-03 2021 - 2023 1100
Nghi Son-Dién Chau XL-03 2021 - 2023 1266
Vinh Hao - Phan Thiét XL-04 2020 - 2023 3225
Phan Thiét - Dau Gidy XL-03 2020 - 2023 2299
Cau Vinh Tuy 2 01/VT2- XL 2020 - 2022 1154
Cau Vinh Tuy 2 05/VT2- XL 2020 - 2022 101
San bay Long Thanh G6i thau 6 2.4 2022 -2025 24.185 (dv kién)

Ngubn: Nghj quyét s6 29/2021/QH15, CSI téng hop
Vé hoat déng BDS

D&i v&i hoat dong BDS, Vinaconex dinh hudng khai thic BDS & cac thanh phé Ha N6i, Hai Phong, Quang Ninh va Quang
Nam véi 3 phan khuc bat déng san chinh 1a nha &, cdng nghiép va nghi dudng. Mang BDS mang lai cho VCG mtrc lgi nhuan
tich cuc do bién gdp cia mang nay rat cao va dang cd xu huwdng ting dang ké (trén 30%) trong cac ndm gan day, tuy nhién
trong 2021 bién gbp clla mang BDS d3 suy gidm do dnh huwdng cda dich bénh lam gidm tién d6 hoan thién du an, bién gop
suy giam tir mirc 37.9% trong 2020 xudng con 30.8% trong 2021, nguyén nhan chinh theo ching téi du doan 13 do céc dv
an qud lau khéng dugc thuwe hién, 1am ting chi phi |3i vay vén hda, hon nita nhitng dy 4n BBS ma VCG thuyc hién trong
nam nay nhu Chung cu Green Builing 93 Lang Ha, 10 san vdn phong tai TTTM Chg Mo... d&u c6 murc bién gdp khéng qua
hap din nhu nhitng dy an truéce kia do d6 1am gidm hiéu qua kinh doanh ctia nha thau. Trong 2022, CSI ky vong nhiéu hon
vao su tai khdi déng cha dy an bat dong san Idn nhat cla VCG |13 Cat B3 Amantina tai Hai Phong vdi tong dién tich 173,2ha,
téng v&n dau tw 11,000 ty dong, phat trién trong giai doan 2020-2025. Day |3 du 4n khu d6 thi nghi dudng dugc phat trién
theo 3 giai doan. Dy 4n d3 cé quy hoach 1/500 va day dd phép ly d& thyc thi. VCG dy kién s& ghi nhan doanh thu cta Cat
Ba Amantina tir nam 2022.

PIEM NHAN PAU TU

Chung tdi danh giad TICH CU'C danh cho VCG cho ndm 2022 véi 1) Quf dat |dn tai nhiéu vi tri thuan loi tao nén tang phat
trién dai han véi trién vong khéi dau 13 dy 4n Cat B3 Amantina dy kién mang lai hon 1,000 ty cho VCG ; 2) Chinh sach ting
tdc dau tuw cdng cha Chinh phl trong nhitng ndm tdi lam ddy nhanh tién d6 hon thyc hién nhitng dy &n cé gid tri cao vdi
téng gid tri dat trén 10.000 ty dong 3) Mang d3u tu tai chinh dem lai dong tién én dinh
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1) Quy dat I&n tai nhidu vi tri thuan lgi tao nén tang phat trién dai han v&i trién vong khéi dau 13 dw an Cat B3
Amantina du ki€n mang lai hon 1.000 ty gia tri ting thém cho VCG

Trong tuong lai, VCG d&t muc tiéu LNST tang gip ddi I1én 2.000 ty ddng trong 5 nam td&i véi k& hoach chuyén nganh kinh
doanh chinh tir xdy dwng sang bat ddng san vdi ty trong doanh thu bat déng sdn ting tir 20% |én 60-70% va phan con lai la
xay dwng va cdc mang kinh doanh khac. Cat BA Amantina s& 13 dy 4n khai dAu cho ndm 2022 khi c6 nhitng dau hiéu tai
khé&i déng vao quy 4/2021. Ching téi ky vong VCG dat k& hoach hoan thanh 99 cin biét thy thudc 16 BT4 trong Q1/2022.
Su phuc hdi clia nganh du lich sau “con b3o dich” vira qua sé& cang tang thém strc hap dan cla dy 4n. Chung tdi tin rang,
néu nhi*ng rui ro vé dich bénh khéng con qud 1&n, Thién thai - dia lgi - nhan hoa chinh 13 cdu né danh cho dai dy &n Cét Ba
Amantina - chudi BDS nghi dudng cao cip mang thuong hiéu VINACONEX khéi sinh trong 2022, dem lai cho VCG téng gia
tri tdng thém Ién t&i 1.600 ty déng (theo wdc tinh clia CSI).

2) Chinh sach ting tdc dau tw cdng cia Chinh phi trong nhirng ndm t&i lAm ddy nhanh tién d6 hon thuc hién nhirng dvw
an co gia tri cao v&i tong gia tri dat trén 10.000 ty dong

DONG LU'C TANG TRUONG NGANH: DAU TU CONG — THUC DAY MANH ME TRONG GIAI DPOAN PHUC HOI KINH TE:
Ha tang giao théng dwo'c wu tiéu giai ngan dau tu cong giai doan 2021-2025

Quéc hdi mai day da théng qua goi kich thich kinh t&€ mdi trj gid 347.000 ty déng trong Chuong trinh phuc hdi va phat trién
kinh té& - x3 hoi. Dang chu y, ngudn vén thuc hién nhém gidi phap phat trién két cau ha tang 1én téi 113.850 ty dong, trong
d6 tap trung vao phat trién 13 dy &n giao théng quan trong vdi téng chi tiéu dy kién |én tdi 103.164 ty dong. Twong tu
trong k& hoach d4u tu cdng trung han giai doan 2021-25, phan bd vén cho phat trién ha tang giao thong tiép tuc dugc chd
trong véi 570.412 ty dong, chiém 52% téng von dau tu tir ngan sach trung wong. Cac du an trong diém nhu cao téc Bac-
Nam phia Dong, san bay Long Thanh s& dwgc Chinh phl tap trung ddy manh trién khai trong thoi gian tdi.

€O’ CAU CHI TIEU TRONG TONG QUY MO CHUONG
TRINH PHUC HOI KINH TE
Ngudn: Chuong trinh phuc hdi kinh té&, CSI téng hop

KE HOACH PAU TU CONG GIAI DOAN 2021 - 2025
Ngudn: Nghi quyét s6 29/2021/QH15, CSI téng hop (dv: ty dong)

600,000 570,412

B Ha tang giao théng 500,000
S - i 400,000
M D3u tuw chuyén doi
s6, ha tang s6
300,000
Thich ¢ng bién d6i 197,943
khi hau 200,000 729
122,955
i ) ] 103,458 84,244
Quang cdo, phat 100,000
trién du lich I .
0
Hatanggiao Néng Cac hoat Quédc phong Céc nhiém
théng nghiép  doéng kinh té vu khac
khac

Giai ngan dau tw cdng sé birt pha ngay tir dau ndm 2022

Ndm 2022, Chinh pht dat ra muc tiéu ting trwdng GDP nam trong khoang 6%-6,5% va CPI binh quan ting khoang 4%.
Trong trudng hop géi kich thich kinh t& dwoc giai ngan cé hiéu qua, ting trudng GDP cla Viét Nam cé thé vuot mirc 7%
trong ndm 2022 trén mic nén thap cla giai doan 2020-2021. Ching téi tin rang giai ngan vén dau tu cong nam 2022 s&
tang 10% - 15% so vd&i gidi ngan thuc t& ndm 2021 nh& (1) ngudn vén bd sung phat trién két cdu ha tang tir géi kich thich
kinh t&€ méi duoc thdng qua; (2) nut that thiu da xay dung va dat dap d3 duoc giai quyét khi Chinh phl cap phép khai
thac cho cadc md mdi; (3) gid vat liéu xay dung nhu st thép, xi ming, da xay dung duwoc du bdo s& gidm trong nam téi; (4)
thuc té& gidi ngdn vén dau tu cdng ndm 2021 & mirc thap, chi dat 84% ké hoach cd ndm; va (5) nhiéu dy &n ha tang giao
thong trong diém da hoan thanh cong tac chuan bi, gidi phéng mat bing va sé& bit dau thi cdng cac hang muc chinh vao
nam sau.
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K& hoach giai ngdn vén d4u tw cdng trung han GD 2021 - 2025 ting 43.5% vs GD 2026 - 2021 (ty d6

Vén dau tu trung han K& hoach Thyec hién Ty lé thuc hién
GD 2016 - 2021 2,000,000 1815556 91%
GbD 2021 - 2025 2,870,000
Thay déi +43.5%

Ngudn: Nghj quyét s6 29/2021/QH15, CSI téng hop
Cac doanh nghiép xay dwng ha tang sé& duoc hudng lgi trwe tiép tir chh dé dau tw cong

Viéc hang loat cac dy an cao t6c s& dwoc day manh trién khai trong giai doan 2022-25 s& md ra co hoi bt pha Igi nhuan
cho nhédm cac doanh nghiép xay dyng ha tang giao théng dac biét d6i vai cac doanh nghiép c6 nén tang co ban tét. T do
véi ndi lye san cé cung véi nhitng dy an quan trong, mang gia tri I&n d3 dwoc dau thau thanh céng, ching t6i cho rang,
VCG s& la 1 trong nhitng doanh nghiép nganh ha tang dwoc hudng loi tryc tiép tir viec nhu ciu dau tw cdng dwoc thiac day
manh m& trong 2022. Theo phén tich cda chdng téi, 2 dai dw &n I&n nhat |1a Vinh Hao — Phan Thiét va Phan Thiét — Dau
Gidy s& duoc VCG tap chung trién khai trong ndm nay, muc tiéu dy ki€n hoan thanh it nhat 60% tién do tirng dy én, céc
cong trinh con lai cling s& dwoc VCG gdp rut hoan thién do dang bi tré so véi ké hoach dé ra. Chiing t6i ky vong, géi thau s6
2.4 cla dy &n San bay Long Thanh véi tdng gid tri 1&n t&i 24 nghin ty ddng s& sdm duoc thi cdng, mang lai cho doanh
nghiép ngudn lgi nhuan dét pha trong nhirng ndm téi.

3) Mang dau tu tai chinh dem lai dong doanh thu 6n dinh qua cac nam

Trong nhi*ng ndm qua, VCG dang tai co cau theo hudng tap trung vao cdc mang ndng lwong sach, cac cdng trinh thay dién,
gido duc... thdng qua cac cdng ty lién doanh/lién két, véi dong doanh thu 6n dinh, dat mirc gan 1000 ty/ndm. Thoi gian
qua, nhiéu d6i tdc nwdc ngoai da dat quan hé hgp tic vdi Téng cong ty, dién hinh nhw Toyota da ding ky mua 35% t6ng s6
¢6 phiéu cé quyén bidu quyét dang lu hanh cla Bién Mién Bic 2. Diém quan trong hon c3 1a Vinaconex d3 tai cau tric tot
trong 02 ndm vira qua, hién gior c6 bé may tinh gon, di nang Iyc ddm nhan va phat trién céc du an 1én. Pay 13 yéu t6 can
thiét dé VCG thu hut dugc cdc nha dau tu 1&n, chuyén nghiép hon.

Doanh thu - bién LNG cdc mang BDTTC cuia VCG
Ngudn: VCG, CSI téng hop (dv:nghin ty,%)

1,200 35%
0,
1,000 29% 28% 30% 30%
800 24% 25%
17% 20%
600
15%
0,

400 14% 9% 10%

200 5%

0 0%

2017 2018 2019 2020 2021
N doanh thu gido duc I doanh thu khac Bién LNG gido duc —O— Bién LNG khac

KET QUA KINH DOANH 2021 - VCG

B4o cdo tai chinh hgp nhat vira duwgc Téng cong ty Vinaconex (HOSE — VCG) cdng bd cho thay két qua san xuit — kinh
doanh khéng may kha quan trong bdi canh bj tdc déng nang né bdi dich bénh. Cu thé, doanh thu ban hang va cung cap
dich vu hop nhat quy IV cla Vinaconex dat 2.133 ty d6ng, cao hon 26% so vdi cung ky, LNST dat 174 ty déng (-33.3%yoy).
Liy k& cd ndm, Téng cdng ty dat 5.743 ty dong doanh thu (+3.4%yoy), LNST dat 531 ty dong (-68.6%).
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Bang: Két qua hoat déng kinh doanh ndm 2021 - VCG

% hoan thanh ké hoach

Chi tiéu (dv: triéu dong)

nam
Doanh thu thuan 5,551 5,742 3.4% 47%
Loi nhuan gbp 836 830 -0.7%
Loi nhudn hoat dong 2,044 712 -65.2%
EBIT 2,382 1,227 -48.5%
Loi nhuan trudc thué 2,127 726 -65.9%
Loi nhudn rong 1,690 531 -68.6% 53%
Loi nhuan rong thudc vé ¢ déng cong ty me 1,605 406 -74.7%

Ngudn: VCG, CSI téng hop

Theo CSI chung toéi danh gid, sw suy giam két qua kinh doanh cla VCG trong ndm vira qua chd yéu déu do (1) anh huédng
dich bénh lam cham tién d6 trién khai cc dy an xay dwng (2) cac dy &n BDS trién khai trong ndm qua khéng dem lai mirc
bién gdp cao nhu cac dy 4n truwdc do (3) VCG khdng con dwoc ghi nhan khoan thu nhap khac dén tir viéc ban cac cong ty
con nhu 2020. B&i v&i nhan dinh trong ndm tdi, ching t6i ky vong 2 mang chinh cia VCG |a xay |ap va BPS sé& déng gép
doanh thu vuot trdi cho ndm 2022 khi nén kinh té€ budc vao giai doan binh thudng mdi sau dai dich.

SU'C KHOE TAI CHINH:
Kha néng thanh toan

Hé s& thanh todn hién hanh va hé sé thanh todn nhanh cta VCG cé xu hudng gidm khd manh tir thoi diém cudi ndm 2019
dén nay, cy thé& hé s6 thanh todn hién hanh giam tir mdrc 1,56 1an cudi ndm 2019 xuéng con 1,39 lan cudi ndm 2021. Tuy
nhién ca 2 hé s6 nay tai thoi diém 31/12/2021 déu van I&n hon 1 va ciing chua phai mirc thap nhit trong cac ndm hoat
déng gan day, bén canh d6 hé s6 thanh toan bang tién mat clia VCG lai ¢é xu hwdng tang 1én kha nhiéu tir mirc 0,3 Ian thoi
diém cui ndm 2019 |én 0,43 Ian thdi diém cui ndm 2021 cho thay su chl déng trong du trir thanh khoan cla cong ty khi
dién bién dich Covid ngay cang nghiém trong gitp cong ty ddm bao dd tién dy trir dé ddp ng nhu cau tirc thoi.

Bang: Chi s tai chinh cha VCG

2018 2019 2020
Pon bay
NQ VAY DH/VCSH 0.20 0.19 0.32 0.30 0.87
No vay/VCSH 0.51 0.45 0.60 0.60 1.53
Thanh khoan
Thanh toan hién hanh 1.24 1.35 1.56 1.49 1.39
thanh todn nhanh 0.89 0.97 1.26 1.24 1.15
Thanh toan tién mat 0.33 0.32 0.30 0.39 0.43
ebit/lai vay 7.8 3.7 4.2 9.0 2.4
Hiéu suat
Vong quay TTS 0.49 0.47 0.48 0.29 0.23

Ngudn: VCG, CSI téng hop

Tuy nhién can chd y Ng vay/Vén chd s& hitu cda VCG tai cudi ndm 2021 tang rat manh 1&n mdrc 1,53 [an so vdi 0,6 [an thoi
diém cudi ndm 2020, diéu nay khién cho chi phi I3i vay ting manh ma EBIT ting trwdng cham khién cho hé sé chi tra 13i vay
cla VCG giam nhiéu chi con 2,7 [an trong ndm 2021 so vdi 9 1an ndm 2020. Doanh nghiép can xem xét hiéu qua va tién dé
clia cac dy 4n nham dam bao dong tién tao ra di kha ndng thanh toan céc khoan I3i vay tranh tao ap lwc qua I16n cho tinh
hinh t3i chinh cGa Doanh nghiép.

Hiéu suat hoat dong
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Vong quay téng tai sdn cla VCG cé dau hiéu sut giam manh trong 3 ndm qua tir 0,48 1an 2019 xudng con 0,14 [an ndm
2021, nguyén nhan la do téng tai sdn cudi ndm 2021 tdng manh 59,07% so v&i dau nam dat 31.194 ty nhung doanh thu
thuan ndm 2021 chi tang trwdng 3,42% so véi ndm 2020, cu thé 13 do tinh hinh gidn cach xa héi 2 khu viec HCM va HN
khién cho hoat ddng kinh doanh clia VCG bi dnh hudng I&n, tuy nhién cé thé thay sy phuc hdi dd bat dau tir Q4/2021 khi
cac nhidu dy dn d3 duoc ti€p tuc trién khai, ban giao va ghi nhan vao doanh thu, tinh dén 31/12/2021 hang t6n kho d3
tang 63,51% so v&i cudi ndm 2020 dat 3630 ty, cho thay cac dy an vin dang dwoc trién khai.

PINH GIA VA DU PHONG:

Chung t6i du phéng doanh thu thuan cla VCG n3m 2021 dat 9.7 nghin ty (+69.9%) véi gid dinh doanh thu mang xay |3p
phuc hdi mirc ting trwdng, dat 5.463 ty dong (+57.1%), mang BDS dat mirc doanh thu thuin Ién t&i 3.013 ty dong
(+182.4%) chinh tir su tai khéi déng cla du an Cat Ba, cdc mang doanh thu khac vin hoat dong 6n dinh va mang lai cho
VCG mirc doanh thu 6n dinh 13 hon 1000 ty/ndm. LNST dy kién dat 1081 ty dong (+103.6%), EPS dat 2,262 déng/cp.

Bang dy phéng doanh thu, I¢'i nhuin VCG trong cudi ndm 2021 va 2022 (ngudn: CSI wé'c tinh)

Nam (dv: triéu dong)

Doanh s6 thuan 5,742 9,757
LNST 531 1,081

LN tur cong ty me 406 822
EPS (ddng) 1,111 2,262

Ching toi wéc tinh gia tri thue cha VCG trong 2022 dat 62,300 dong/cp trong ndm 2022 cao ho'n 44.2% so vdi thi gid dong
clra ngay 28.02.2022, theo phuong phap P/B (dwa trén so sanh véi cdc doanh nghiép clung nganh, lich s&r doanh nghiép va
trién vong cho VCG 2022). Tir d6, vdi nhifng trién vong khd quan & thoi diém hién tai, ching téi cho réng VCG lad mét trong
nhitng lwa chon déu tw tiém ndng cho ndm méi 2022.

Book value (re-evaluated) 10,166 (million dong)
Number of shares 477,927,634
P/B estimate 1.4
Value per share (dong) 62,300
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Bang: Chi sé cac DN trong nganh xay dwng ha tang ( ngudn: Fiinpro, CSI téng ho'p)

Vén héa Tang Tang Ng/Téng | P/Eco EPS co’ ban P/B (Lan)
thi trudng trudng Tai san ban (VND)
truong DTT (%) LNST CT (Lan)
(Ty VND) me (%)
1 HBC Tap doan Xay 7,063 1.2% 14.1% 2.35% 0.61% 0.75 70.9 406 1.91
dyng Hoa Binh
2 HTN Hung Thinh 4,336 35.4% -30.1% 19.00% 3.67% 0.80 17.4 2,793 2.90
Incons
3 FCN FECON CORP 4,007 10.5% -8.8% 3.93% 1.51% 0.60 30.2 843 1.48
4 Cll Ha tang K thuat 8,376 -46.6% -234.3% -4.20% -1.13% 0.73 -24.6 -1,427 1.72
TP.HCM
5 CEE Xay dwng Ha tang 668 -26.9% -88.7% 0.73% 0.17% 0.80 211.0 80 1.54
Cll
Trung Binh 1.91
Trung vi 1.72
6 VCG VINACONEX 19,590 3.4% -74.7% 5.48% 1.60% 0.76 46.0 965 1.4 ( CSI wdrc tinh)
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N3m | 2017 | 2018 2019 2020 | 2021
TAI SAN NGAN HAN 12,988 12,370 12,055 13,397 21,462
Tién va twong duwong tién 2,249 1,354 1,343 1,995 2,742
Gid tri thudn dau tu ngan han 1,204 1,591 959 1,551 3,943
Céc khoan phai thu 5,657 5,846 7,303 7,468 10,852
Hang tén kho, rong 3,718 3,435 2,321 2,220 3,630
Tai san lwu déng khac 160 145 128 162 295
TAI SAN DAI HAN 8,641 7,715 7,263 6,213 9,733
Phai thu dai han 1,322 896 588 210 2,380
Tai san ¢6 dinh 2,785 2,672 2,442 2,582 2,532
Tai san d& dang dai han 1,492 1,588 1,761 850 1,909
Pau tu dai han 1,155 769 869 1,062 1,470
Tai san dai han khac 223 786 737 708 696
TONG CONG TAI SAN 21,629 20,085 19,318 19,610 31,195
NQ PHAI TRA 13,771 12,212 11,580 12,447 23,554
No ngan han 10,435 9,182 7,723 8,992 15,461
Ng dai han 3,336 3,030 3,857 3,454 8,093
VON CHU SO'HO'U 7,858 7,873 7,738 7,163 7,641
TONG CONG NGUON VON 21,629 20,085 19,318 19,610 31,195
Bang két qua kinh doanh
Nam 2017 ‘ 2018 2019 2020 2021
Doanh s& 10,898 9,731 9,508 5,552 5,743
Cac khoan giam trur 0 0 -6 0 -2
Doanh s& thuan 10,898 9,731 9,502 5,551 5,742
Gia vén hang ban -9,130 -8,521 -8,191 -4,715 -4,911
L3i gop 1,768 1,210 1,311 836 830
Thu nhap tai chinh 1,015 259 250 3,046 531
Chi phi tai chinh -306 -294 -313 -277 -499
Trong dé: Chi phi |ai vay -285 -274 -267 -255 -501
L3i/(16) tir cong ty lién doanh (tlr ndm 2015) 97 90 141 7 24
Chi phi ban hang -100 76 -80 -62 -45
Chi phi quan ly doanh nghiép 1,941 745 864 2,044 712
L3i/(18) tir hoat dong kinh doanh 82 94 139 97 20
Thu nhap khac -72 -46 -37 -14 -7
Chi phi khac 11 48 102 83 14
Thu nhap khac, rong 0 0 0 0 0
L&i/(18) tir cong ty lién doanh 1,951 793 965 2,127 726
Li/(16) rong trwdc thué -292 -155 -178 -447 -183
Thué thu nhap doanh nghiép — hién thoi -30 -1 0 10 -11
Thué thu nhap doanh nghiép — hoan lai -322 -156 -179 -436 -195
Chi phi thué thu nh3p doanh nghiép 1,629 637 787 1,690 531
L3i/(18) thuan sau thué 288 145 103 86 126
Loi ich cta c6 dbng thiéu s6 1,341 491 634 1,605 406
Lgi nhuan cta C6 déng clia Cong ty me 3,037 1,028 1,548 3,667 978
L3i co ban trén c6 phiéu (VND) 3,408 1,333 1,647 3,536 1,111
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LIEN HE TRUNG TAM NGHIEN CU'U CSI: csi.research@vncsi.com.vn
Tel: (+84) 24 3926 0099 (109)

Ngudi thwe hién: Nguyén Phuong Linh
Chuyén vién phan tich
Email: linhnp@vncsi.com.vn

Hé Théng Khuyén Nghi: Hé théng khuyén nghi cGa CTCP Chirng khoan Kién Thiét Viét Nam (CSI) dugc xay dung dua trén
murc chénh léch cla gid muc tiéu 12 thang va gid cd phiéu trén thj truvdng tai thoi diém danh gia,

Xé&p hang Khi (gid muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

Tuyén bé mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chirng khodan Kién Thiét Viét Nam (CSI), nhitng thong tin
sir dung trong bao cdo duwoc thu thap tir nhitng ngudn dang tin cdy va CSI khéng chiu trach nhiém vé tinh chinh xac cla
ching.

C4c nhan dinh trong ban bdo cdo nay dugc dua ra dya trén co s& phan tich chi tiét va can than, theo dénh gia chd quan cla
chiing téi, 1a hop ly trong thoi diém duwa ra bdo cdo. Cdc nhan dinh trong bdo cdo nay cé thé thay ddi bat ki ltc nao ma
khoéng béo trudc. Bdo cdo nay khong nén dwoc dién gidi nhw mat dé nghi mua hay ban bat ct mot ¢ phiéu nao. CSI, nhan
vién cla CSI c6 thé cd loi ich trong cc cong ty dwoc dé cap tdi trong bao cdo nay. CSI sé& khdng chju trach nhiém d6i véi tat
ca hay b3t ky thiét hai ndo hay sy kién bj coi |a thiét hai d&i véi viéc sir dung toan bd hay bat ky thong tin hodc y kién nao
cla bdo cdo nay. Bdo cdo nay khdng duwoc phép sao chép, tai ban bai bat ky cd nhan hodc t6 chirc ndo khi chwa dwoc phép
cda CSl.

TRY SO'CSI
Tang 11 Toa Nha Diamond Flower, s& 48 Lé Van Luong, Phudng Nhan Chinh, Quan Thanh Xuan, Ha Noi
DT:+84 2439260099 Webiste: https://www.vncsi.com.vn/
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