MUA

Gia muc tiéu 2024: 22.000 VND
Upside: 22%
Cap nhat: 29/08/2024
TRIEN VONG 2024

Tich cuc: (1) NSNN ddy manh giai ngan dau tu cong,
(2) Nhieu du an VCG trién khai vuct tién do.

Tiéu cuc: Thi trudng BDS phuc héi chdm, cac du an
BDS thuong mai clia VCG chua dugc md ban trd lai.

Q2/2023 Q272024 2024F

DTT 4.569 2.800 14.449
% YoY 108% -39% 14%

LNST 158 163 1.040
% YoY  -363% 3% 162%

Bon vi : ty VND

Téng quan doanh nghiép

VCG la doanh nghiép xdy dung hang dau Viét Nam
véi quy mo tai san 16n nhat nganh va ndm trong top 4
nha thau xay dung uy tin nhat Viét nam. Ngoai finh
vuc xay dung ha tang va cong nghiép, VCG dang md
rong sang cac linh vuc khac nhu Kinh doanh bat déng

san, Gido duc va Pau tu.

Dir liéu thi truong

Nganh nghé: Xay dung
Gia hién tai: 18.100 VND
Vén hoa: 10.835 ty VND
S6 lugng CPLH: 598,6 triéu cp
EPS 4 quy gan nhat: 1.386 VND
P/E: 13,11&n
CE tlc tién mat 2024: 12,0%
C6 e ¢6 phiéu 2024 0,0%
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Ngubn: Fiinpro, DSC téng hgp

VCG

Tong CTCP Xuat nhap khau va Xay
dung Viét Nam

TOM TAT CAP NHAT

Tinh hinh hoat déng 6T dau ndm dam bao ding tién doé. Trong do,
doanh thu 6T dat 5.449 ty (-16,5% YoY), LNST dat 646 ty (+264% YoY);

lan lugt hoan 36% va 68% k& hoach cd nam.

Pong luc hd trg cho VCG tang trudng cudi nam dén tir (1) hoat déng
xay ldp ddy manh trd lai sau mua mua nhiéu, (2) du an BBS thuong mai
(Green Lang Ha) c6 thé md ban trd lai cudi nam, (3) cac du xédy dung
cong nghiép va dau tu cong khac danh gia dung tién do.

DSC chuyén sang khuyén nghi MUA vdi viing gid muc tiéu 1a 22.000
VND/cp, tuong duong muc dinh gia P/B du phdng clia néam 2024 1a 1,4

lan.

CAU CHUYEN DOANH NGHIEP
Vi thé va néng luc ciia "éng I6n" nganh xay dung

Chung téi nhan dinh lugng hgp dong tring thau (Backlogs) dén cudi
nam 2024 du kién cao ky luc, én t&i 28.000 ty, tap trung cac du &n dau
tu cong. Cac du an trong diém dugc Thu tudng Chinh phi thic déy
déu 6 su gbp mat clia VCG.

Bén canh dé, nang luc thi cong dugc chiing minh qua viéc VCG 1a don
vi dau tién hoan thanh cat ndc nha ga (khu chinh) trong nhém nha
thau lién doanh VIETUR; cac phéan khu khac (thudc san bay Long
Thanh) déu dan dau tién do. Cac dy an vuct tién do khac nhu: nha
may thly dién IALY s&m 3 thang, tuyén Véan Phong - Nha Trang du
kién sém 10 thang,...

Hudng lgi tir dau tu cong

VCG dang tham gia vao nhiéu dai dy an dau tu cong nhu sén bay
qudc té Long Thanh, dudng vanh dai 3 (TPHCM), vanh dai 4 (Ha Noi),
nhiéu tuyén trong truc cao tdc Béc - Nam (Van Phong - Nha Trang, Bai
Vot - Ham Nghi),...

Khéi lugng cong viéc dugc ddm bao xuyén sudt trong giai doan 2024-
2026 nha dong vén NSNN ddy manh. Ly k& 7T/2024, B6 Giao thong
Van tai va BO Xay dung trién khai dung tién do Chinh phl ban giao,
lan lugt dat 54.275 ty va 309 ty; tién doé s& dugc ddy manh trong
H2/2024.
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KET QUA KINH DOANH
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VCG

Tong CTCP Xuat nhap khau va Xay
dung Viét Nam

DSC

PIEM NHAN TAI CHiNH
KQKD cham vi yéu t6 ky thuat

DSC nhén thay, KQKD Q2 cham lai, 4nh hudng chinh bdi thdi diém
hoach toan du an va doanh thu mang xdy dung tang truédng cham lai
do yéu t6 thai tiét; dac biét, dia phan Bong Nai sat BR-VT (dai du én

san bay Long Thanh) vao mua mua nhiéu.

Cu thé, doanh thu dat 2.800 ty (-5% QoQ, -39% YoY), Igi nhuan sau
thué dat 163 ty (-66% QoQ, +3% YoY).

Tuy vay, du an VCG dang thuc hién van ghi nhan ding va vugt tién dé.
Chung t6i cho rang doanh thu phuc hdi manh trong nita cudi nam, va

dat dugc ké hoach ca ndm d3 dé ra.

Tap trung vao mang xay lap - xay dung

6T 2024, doanh thu mang xdy dung dat 3.481 ty déng chiém trong s&
I6n nhét (64%) trong ca cdu doanh thu. Mang nay van sé& la hoat dong
kinh doanh chinh ctia VCG trong ntta cudi nam 2024 vdi loat du dau tu
cobng "gbi dau".

Mang bét déng san la mét &n s6, hién tai chua déng gép nhiéu trong
nra dadu nadm khi thi trudng bét déng san phuc hdi cham. Trong do, du
an Cat Ba Amatina (loai hinh bds nghi duéng) du kién tién dé ban hang
chédm lai. B&t déng san déan dung dugc ky vong hon, bao gdm du an
Green Diamond du kién md ban trd lai vao cudi nam; du an Bai 16 Hoa
Binh da dugc cép phép ban hang (ngay 28/06).

Pon bay tai chinh thu hep

Khodn ng tai chinh cta VCG dat 8920 ty (-33% YoY); ty 1é ng
vay/VCSH dat 0,8 [an. Trong béi cdnh khéi lugng cong viéc (hay doanh
thu) ting trudng manh k& tr nam 2023, cac khoan ng vay thu hep cho
thdy nang luc quan ly tai chinh cta VCG rét cao.

Pugc biét trong Q2/2024, doanh nghiép da thu xép mua lai hét khoan
ng trai phiéu dai han (1.600 ty dong)
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VCG

Téng CTCP Xuat

dung Viét Nam

MO HINH KINH DOANH

nhép khau va Xay

MO HiNH KINH DOANH

CcTCP XNK & XAY DUNG VINACONEX (vce)

DAU TU, KINH DOANH BDS

<

THAU TOM QUY DAT
TU CAC DN KHAC

- 2000 ha T

&, Ha Noi, Hai Phong, Qudng Ninh, Quéng Nam, Phd Yén

~2% co cau doanh thu

R

THAM GIA DAU GIA DAT
DO CHINH QUYEN TO CHUC

THUONG MAI, VAN
PHONG, CHUNG CU'
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BAT DONG SAN BAT DONG SAN.

Khu din cu Km3, Sidu dy dn Céng nght cao 2 Hoa
Kma Méng Cai L i
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Green Diamond ven bién Tuy Hoa 72.5h (Ha N&i)

XAY LAP

~72% co cau doanh thu |
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TAP TRUNG VAO XAY DUNG DAU TU CONG

Cao téc Bai Vot-
Ham Nghi (3.034 ty)

Bénh vién Nhi
Ha Ngi (330 ty)

|~

Cao téc Viing Ang
-Biing (1.438 ty)

Cau Vinh Tuy 2
Ha Noi (1.255 ty)
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PAU TU TAI CHINH

~26% co cau doanh thu ‘
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NUGC SACH

Sén lugng ban 1é: 200.000 m3/ngay dém

Thily dién Ngéi Phat véi cong ty
Nedi2: céng suat 84 MW ~ doanh thu 130 ty/nam

Thiy dién Dak Ba - Quang Ngéi: cong suat 30MW
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NANG LUQNG
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Hé théng gido duc Ly Thai T6 (100% vén)
Khu d8 thj Trung Hda Nhan Chinh, Ha N§i
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Cung cap lao déng va nhan thau, thau
phy céc céng trinh nuéc ngoai
60.000 luot chuyén gia, ki su, lao déng

L

XUAT KHAY 20+ qudcgia
LAO DONG
’ CTCP xay Iap va VLXD Dong Thap (41,5% von)
X5 TP ximang Cam Pha (30% von)
SAN XUAT
VLXD

PHONG PHAN TicH DSC

MO HiNH HOAT PONG NGANH

| CHUOI GIA TR CUNG UNG

NGANH XAY DUNG

Phong phén tich DSC

bang

Nl i

\ May méc

VCG, £CN, CTI, LCG
Xay dung t&uw\g mai:
CTD, HBC
Gigo thong théng mink:
ELC.ITD

Pién: pC1, HDG

>  PAUVAO > > CHUANBIDUAN » > THICONGDUAN > > SUDUNGDUAN > >  DAURA >
f ‘ i Thi cong nén
\\\g. h %3} méngg
Ngugén vat lieu %
(Thép: xi mang: d4; j g A > NBa &hon
nhua dufmg) \o i’ Xay the y % & & 1gzg
Thép: HOG, NKG Thiet ge . l X
Ximang: HT1, BCC Hoan thié An B A | Céng nghiép: 127
D& Diif, §SB, Tl 032 g sid Van Bank Ak
Nfyia: BMP, NTP AN . ﬂ ] St
Nhua qusing: PLC P s R =] i e ‘ t5"8= 24
® tha tuc pAdp lg J‘L are \
l . Bat Jong sdn 4an cu:
‘ h%- | VHM, DXG, NLG, NVL
ﬁ Quyét todn » PDR...
- Bdo hanh,
NAan cong Xay duing ba tang: C4G, bdo tri

Khu céng nghiép:
KBC, SZC, GVR, VGC,
IDC....
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VCG

Tong CTCP Xuat nhap khau va Xay :I)SC
dung Viét Nam

Xac nhan cta chuyén vién phan tich

Chuing t6i xac nhan rang nhitng quan diém dudc trinh bay trong bao céo nay phan anh ding quan diém ca nhan cta ching téi. Ching téi
cling xac nhan rang khong cé phan thi lao nao clia ching t6i d&, dang, hodc sé truc tiép hay gian tiép cé lién quan dén cac khuyén nghi
hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién citu phu trach cac bao cdo nay nhan dugc thu lao dya trén
nhiéu yéu t6 khac nhau, bao gém chét luang, tinh chinh xac clia nghién clu, va doanh thu clia céng ty, trong do bao gdm doanh thu tir
c4c don vi kinh doanh khac nhu bd phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mién trir trach nhiém

Bao céo nay dudc viét va phat hanh bai Cong ty C8 phan Ching khoan DSC. Béo cao nay dugc viét dua trén ngudn thong tin dang tin cay
vao thdi diém cong bd. Cong ty CE phan Chiing khoan DSC khdng chiu trach nhiém vé dé chinh xac clia nhiing thong tin nay. Quan diém,
du béo va nhiing udc lugng trong bao céo nay chi thé hién y kién clia tac gia tai thai diém phéat hanh. Nhitng quan diém nay khéng thé
hién quan diém chung cla Céng ty CS phan Chiing khoan DSC va co thé thay d6i ma khéng can thong béo trude. Bao cdo nay chi nham
muc dich cung cdp thong tin cho cac t§ chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty c§ phan chiing khoan DSC va khéng
mang tinh chdt mdi chao mua hay ban bét ky chiing khoan nao dugc thao luén trong bao cao nay. Quyét dinh clia nha dau tu nén dua
vao nhiting su tu véan doc lap va thich hgp véi tinh hinh tai chinh cling nhu muc tiéu déu tu riéng biét. B4o céo nay khéng dugc phép sao
chép, téi tao, phat hanh va phan phdi véi bét ky muc dich nao néu khéng dugc su chdp thuan bang van ban clia Céng ty C8 phan Chiing
khoan DSC. Xin vui long ghi 1 ngudn trich dan néu stt dung cac thong tin trong béo cao nay.

Lién hé - Trung tam phan tich DSC

Truong Thai Pat, HOI SG CHINH
GDB. Trung tam Phan tich
dat.tt@dsc.com.vn ¥ Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

N, (024) 3880 3456
Nguyén Quéc Vin,
Chuyén vién phan tich P4 info@dsc.com.vn
van.ng@dsc.com.vn
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