BSC Research

TONG CONG TY CO PHAN XUAT NHAP KHAU VA XAY DUNG VIET NA

KHUYEN NGHI THEO DOI
Gia hién tai: 26,250

Gia muc tiéu trudec:

Gia muc tiéu mai: N/A

Ty suét ¢ tirc

Tiém ning ting gid N/A

CAP NHAT DOANH NGHIEP

% YoY

CAP NHAT KET QUA KINH DOANH QUY 2/2023

Ngay viét bdo cdo:

C6 phiéu lwu hanh (Triéu)

Vén héa (ty VND)
Thanh khoan 6M (Triéu CP)
S& hitu nudc ngoai

1H.2022

1H.2023

03/08/2023 €O CAU cO PONG
534 Céngty CP DAau tu Pacific Holding  57.18%
14,591 Co6ngty TNHH An Quy Hung 47.69%
8.844882 VankEck Vectors ETF Trust-VanEcl 1.77%
6.6%

Q2.2023 %QoQ
DT thuan 4,567 132%
Gia von (4,137) 151%
Lai gop 430 37%
DT tai chinh 119 28%
CP tai chinh (245) 8%
Lai vay (213) -2%
Lai tir CTLK (12) -69%
CP BH (24) 63%
CP QLDN (104) 21%
Lai ttr HDKD 164 302%
TN khac, rong 52 1744%
LNTT 191 399%
Thué (61) 212%
LNST 130 592%
CDbTS 27
LNST-CDTS 103 540%
Chisé

Bién LNG 9% -6.6 bsp
Bién LNR 3% +1.9 bsp
SG&A/DT 3% -2.3 bsp
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Cap nhat két qua kinh doanh
Trong Q2/2023, VCG ghi nhdn Doanh thu thuan = 4,567
ty VND (+108% yoy) va LNST-CDTS = 103 ty VND (-198%
yoy).

Doanh thu tai chinh = 119 ty VND (-28% yoy) do I3i tién
gli ngan hang giam -31% yoy.

Chi phi 13i vay = 213 ty VND (+10% yoy) do du no vay
ngan hang tdng manh trong ndm 2022 trong bdi canh l3i
suat vay cling & murc cao.

Bién LNG dat 9%, giam -4.3 diém % yoy, chl yéu do suy
gidm bién gbp mang xay dung.

Liy k& 6T.2023, VCG ghi nhan Doanh thu thun = 6,532
ty VND (+85% yoy) va LNST-CDTS = 149 ty VND (-79%
yoy), hoan thanh [an lugt 42% ké hoach doanh thu va
16% k& hoach LNS. Trong d6:

- Doanh thu xay I3p = 3,922 ty VND (+339% yoy) nho ghi
nhan tir cdc dy an dau tu cdng nhu: cao t6c Dau Gidy -
Phan Thiét, cao t8c Mai Son - QL45.

- Doanh thu kinh doanh bat déng san = 1,659 ty VND,
trong khi cung ky khong ghi nhan doanh thu cta mang
nay.

Chi phi xdy dung co ban d& dang 6T.2023 = 6,853 ty
VND (-7% ytd), trong d6 Dy 4n Cat B3 Amatia chiém ty
trong I&n nhat, khoang 74%.
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LUAN PIEM DPAU TU & DINH GIA BSC’
BSC danh gia trién vong kinh doanh ctia VCG van s& kha quan trong 2H.2023 va 2024 nho o

- (1) S& hitu lwgng backlog cé gid tri 16n, uwdc tinh khoang 18,000 ty VND tai cudi Q2/2023, gap 3.7 lan doanh thu xay |3p giai doan 2021-2022.
Ngoai ra, lién doanh VietUR (bao gdbm VCG) ciing c6 kha ning cao tring thau géi thau 5.10 - du 4n sin bay Long Thanh. Do d6, khéi lwgng backlog
cla VCG s& con tang trudng manh mé trong thai gian toi.

- (2) Doanh thu BDS s& dugc hd tro tich cwc nho ban giao dy an chung cu Green Diamond véi muic gid ban cao (dy ki€n 75-80 triéu CND/m2) va

KDC dai |16 Hoa Binh (Mdng Cai). Tién dd trién khai dy an Amatia Cat Ba ciing s& dwoc ddy nhanh nh& céc chinh sach hd tro cho thj truong BDS.
BSC ky vong du an c6 thé ban giao tir cudi 2025.

- (3) Nha may thdy dién D3k Ba di vao hoat dong tlr ddu ndm 2023 gilp cai thién doanh thu mang NLTT.

VCG hién dang duoc giao dich &@ mirc P/B ttm = 1.4x cao hon so vdi P/B trung binh nganh xay dung khodng 0.9x. Do dé, BSC khuyé&n nghi THEO
DOI c8 phiéu VCG. BSC tam thdi chuwra duwa ra dinh gia déi véi ¢d phiéu nay.

Biéu d6: Dién bién VNIndex & gia c6 phiéu VCG Biéu d6: so sanh P/E clia VNIndex va VCG
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KHUYEN CAO SU’ DUNG BSC’

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cép nhi¥ng théng tin chung va phén tich vé doanh nghiép. Bdo cdo ndy
khéng duoc xdy dung dé cung cdp theo yéu cdu cla bdt ky té chirc hay cd nhén riéng 1é ndo hodic cdc quyét dinh mua bdn, ndm gii¥ chirng
khodn. Nha déu tw chi nén st dung cdc théng tin, phén tich, binh luén ctia Ban bdo cdo nhuw ld nguén tham khdo trudc khi dwa ra nhitng quyét
dinh déu tw cho riéng minh. Moi théng tin, nhén dinh va dv bdo va quan diém trong bdo cdo ndy duoc duwa trén nhirng ngudn di¥ liéu ddng tin
c@y. Tuy nhién Cbng ty C6 phén Chirng khodn BIDV (BSC) khéng ddm bdo rdng cdc ngudn théng tin ndy Id hodn todn chinh xdc va khéng chiu
bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cda nhirng théng tin dwoc dé cdp dén trong bdo cdo nay, ciing nhw khéng chiju trdch nhiém
vé nhi¥ng thiét hai déi vdi viéc si¥ dung toan bé hay mét phén néi dung cuia bén bdo cdo nay. Moi quan diém ciing nhw nhan dinh duoc dé cdp
trong bdo cdo nay dua trén sw cdn nhdc cén trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh ndy cé thé
thay déi ma khéng cén bdo trudc. Bén bdo cdo ndy cé bdn quyén va Ia tai sén cua Céng ty C6 phdn Chirng khodn BIDV (BSC). Moi hanh vi sao
chép, sira d6i, in 6n ma khéng c6 sw déng y cua BSC déu trdi lugt. Bat ky néi dung ndo cua tai liéu nay ciing khéng duworc (i) sao chup hay nhén
bdn & bét ky hinh thirc hay phwong thire nao hodc (i) duoc cung cdp néu khéng duoc sw chdp thudn cla Céng ty C6 phdn Chirng khodn BIDV.

Tang 8, 9 Thaiholdinas ,
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