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Khuyén nghi: GIU

Gia muc tiéu: 15.165 VND
THONG KE €O PHIEU

Gia ngay 08/07/2011 13.200 VND
Nganh: Xay dung, vat liéu va kinh doanh bat
dong san

M6 hinh kinh doanh: Xay dyng, san xuat cong
nghiép va kinh doanh bat dong san

Thoi diém niém yét 9/2008
S6 cb phiéu luu hanh 300.000.000
Von hda (ty VND) 3.960
Cao nhét trong 52 tuan (VND) 32.440
Thdp nhat trong 52 tuan (VND) 12.700
Khéi lugng trung binh 10 ngay 650.040
% thay ddi gia 1 thang -12,58
% thay ddi gia 3 thang -38,03
% thay ddi gia 6 thang -45,00
% thay d6i gia 12 thang -56,75
% SG hitu nuGc ngoai 7,25
% Gidi han sé hitu nudc ngoai 49
Beta 6 thang 1,15

Nguon: TLS

Bién dong gia ciia VCG & HNXINDEX
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CHI SO TAI CHINH (TY déong)
2009 2010 2011E
T6ng tai san 27,239 31,687 34,798
VGn chl sé hitu 2,981 3,657 3,875
Doanh thu thuan 13,017 15,062 15,837
EBIT 434 1,043 1,222
LNTT 191 741 774
LNST 203 466 581
EPS(VND) 31 662 955
PE (x) 1.678,80 37.32 7.59
PB (x) 3.28 2.03 1.79
%tdéng doanh thu 35.83% 15.71% 5.14%
% LN bién gop 13.58% 14.54% 14.64%
% LN bién rong 0.04% 1.32% 1.81%
ROE 4.54% 5.43% 7.39%
ROA 0.75% 0.63% 0.82%
Nguon: TLS

VCG la don vi xdy dung va kinh doanh bat dong san da co thuong hiéu trén thi truong Viét Nam. Sau
c6 phdn hda, VCG di va dang tich cut thic diy qué trinh co cdu lai hoat ddng theo hudng t3p trung
vao linh vuc cd thé manh I X3y I8p va Phat trién kinh doanh bét ddng san. VOi nhitng du’ n Ion dang
thuc hién, tiém néng phat trién trong nhitng ném tdi Ia rét Ion. Vi muc gid ky vong I3 15.165 dong/
6 phiéu, ching t6i khuyén nghi GIU' c6 phiéu VCG.

GIOT THIEU CONG TY

N&m 2006, VINACONEX dugc chon & mdt trong nhitng Téng cong ty Nha nudc dau tién thuc hién thi
diém cb phan hda toan Téng cong ty. Sau ¢ phan hda, VCG da phat trién nhanh thanh Téng cong ty
I6n, dén cudi ndm 2010, tong tai san dat 31.686 ty dong, von chu s hitu dat 3.656 ty dong, VCG
dang dau tu vao hon 50 cong ty con, cong ty lién két. Hién tai VCG dang xdy dung chién lugc phat
trién tap trung vao nhitng thé manh Ia xdy dung va phat trién kinh doanh bt déng san.

THONG TIN CAP NHAT

Quy 1 2011: Két qua kinh doanh Cong ty me, doanh thu dat 482 ty dong, Igi nhuan trudc thué dat
93,8 ty dong, Igi nhuan sau thué dat 90,6 ty dong, bang lan lugt 99,5%, 104% va 123% so vai clng
ky ndm 2010.

Ngay 15/3/2011: Dy an Splendora bat ddu chao ban can hd véi gid dao ddng tir 36 dén 40 triéu
dong. Phugng thirc thanh toan 4 dgt, dot 1 thanh toan 20% gia tri can ho.

Ngay 25/1/2011: Dy an Golden Silk (Kim V&n Kim L{) chinh thirc dugc khdi cdng, du kién véi tng
mUc dau tu ban dau trén 3.000 ty dong, cung cdp hon 350.000 m2 nha 6.

Hét 2010: K&t qua kinh doanh hgp nhét Téng cong ty, doanh dat 15.062 ty ddng, tang trudng 16%;
Igi nhuan trudc thué dat 740 ty dong, tdng 287%; Igi nhuan sau thué dat 466 ty dong, tang 129% so
V@i cung ky nam 2009.

DIEM NHAN PAU TU

VCG la mét don vi I6n trong nganh xay dung Viét Nam, uy tin va thuong hiéu clia VCG da dugc
khdng dinh qua nhiéu cdng trinh quan trong cta quéc gia.

Dong tién bat dau dudc thu vé tir nhitng du an bat ddng san I6n da dugc dau tu trong nhitng
ndm vira qua nhu dy an NO5, Splendora. Doanh thu con lai cla dy an NO5 sé dugc ghi nhan hét
trong ndm 2011.

Hoat dong cia cac nha may san xuét vat liéu xay dung dan di vao on dinh: Cic du an san
xudt 14t liéu I6n sau théi gian xdy dung dang dan di vao hoat dong 6n dinh, ky vong dat két qua kha
quan hon nhu Xi méng C8m pha, Xi méng Yén Binh, Nha may nudc sach Vinaconex.

Co6 kinh nghiém thuc hién cac du an BT, BOT: VGi thugng hi€u manh trong nganh xady dung,
VCG dang dudc chon 13 chll dau tu’ cac du 4n ha ting theo phuong thirc BT, BOT. Déi lai, VCG dudc
phét trién cac du' &n bt déng san khac, mang lai ngudn viéc 1am 6n dinh va du an hap dan.

DPINH GIA

Chuing t6i st dung cac phuong phép dinh gia P/E va P/B. M gia ky vong la 15.165 ddng/c phiéu.
So vdi murc gid hién tai 1a 13.200 ddng/c6 phiéu, chiing ti khuyén nghi GIU c¢6 phiéu VCG.

RUI RO CHINH

Rui ro kinh té vi m6: Gia nguyén vat liéu dau vao nhu thép va xi mdng chiu ap luc tang khién cho
chi phi xdy dung t3ng. Diéu nay sé gay ap luc 1&n Igi nhudn clia VCG khi T6ng cdng ty cb thé khong
thé tdng doanh thu d& bl dip phan chi phi gia ting nay do &p luc canh tranh va cac hgp déng xay
dung d3 dugc ky. Ngoai ra, trong bdi canh Chinh phu dang thuc hién chinh sach tién té that chat, tin
dung ndi chung va tin dung bat dong san ndi riéng dang bi han ché, Idi suat cho vay & mirc cao. Diéu
nay anh hudng dén kha néng huy déng von cta Téng cong ty.

Pau tu dan trai: La T6ng cong ty nha nudc dau tién ¢ phan hda, sau 3 ndm hoat déng VCG van
dang gdp phai nhitng kho khdn nhét dinh trong viéc cd cdu lai hoat dong, dau tu dan trai, khong tap
trung, hiéu qua hoat déng chua cao. Sé rat rdi ro néu VCG khdng kiém soat dugc tién dd, chat lugng
va chi phi dau tu.

Ty Ié vay ng I6n trong co cdu ngudn vdn, cac khoan vay ng nay lam tang ganh ndng chi phi hang
nam. Téng cong ty c6 khoan vay nd bang ngoai té hon tinh dén cudi ndm 2010 la hon 2.600 ty déng,
ganh chiu rui ro ty gia khi tién Bong mat gia.
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TOM TAT BAO CAO TAI CHINH

Don vi: Ty dong

M6 hinh thu nhap 2010 2011E 2012E 2013E Can DaJi KEToan 2011E 2012E 2013E
Doanh thu thuan 15,062 15,837 17,421 19,395 Tai san ngan han
Gia von hang ban -12,873 -13,518 -14,756 -16,359 Tién & tugng dudng tién 2,928 4,788 4,565 3,747
Lgi nhuan gép 2,189 2,319 2,664 3,036 Dau tu tai chinh 220 249 293 343
Bién loi nhudn gép 14.54% 14.64% 15.29% 15.66% Khoan phai thu 6,696 6,839 7,636 8,502
Thu nhap hoat ddng khac 161 161 161 161 Hang ton kho 6,710 7,012 7,656 8,291
Chi phi bén hang -413 -396 -436 -485 Chi phi tra trudc, TSNH khac 887 972 1,052 1,168
Chi phi QLDN -767 713 -784 -873 Téng tai san ngin han 17,441 19,861 21,203 22,051
Chi phi hoat dong khac -128 -150 -286 -188 Tai san may moc thiét bi
EBIT 1,043 1,222 1,320 1,652 Nguyén gia 12,018 12,807 14,674 17,140
Thu nhap tir dau tu 924 998 783 686 Gia tri hao mon -2,120 -2,761 -4,228 -5,942
Lai vay rong -1,325 -1,549 -1,622 -1,618 Tai san cd dinh rong 9,897 10,046 10,446 11,198
Thu nhép rong tir tai chinh -401 -551 -840 -932 Tai san va dau tu dai han khac 4,349 4,891 5,713 6,568
Lgi nhuan trudc thué 741 774 995 1,057 Tong tai san 31,687 34,798 37,362 39,817
Thué thu nhap -275 -194 -249 -264
Lgi nhuan sau thué 466 581 746 793 Vay nd ngén han
Ldi ich cta c6 ddng thiéu s& 267 294 309 324 Vay ngan han 4,350 4,491 4,891 5,713
Lgi nhuan cua Coéng ty me 199 287 437 468 Khoan phai tra 9,173 9,785 10,511 11,653
EPS (DPong) 662 955 1,866 1,982 Ng khac 3,245 3,006 2,613 2,909
TV 16 tré ¢6 tic 7% 12% 10% 10% Téng vay ng ngéan han 16,768 17,281 18,016 20,275
Vay ng dai han 9,355 11,733 12,165 11,969
Vén chu sé hiru 3,657 3,878 5,274 5,667
Bao cao dong tién 2010 2011E 2012E 2013E C6 phiéu thuding 3,000 3,000 4,000 4,000
Lgi nhuan rong 466 581 746 793 Quy dau tu phat trién 426 426 426 426
Diéu chinh téng giam: Lgi nhuan gitt lai -471 -250 146 539
Khdu hao 510 640 1,467 1,714 Cac quy khac 702 702 702 702
Thay d6i hang tén kho -1,048 -302 644 -635 Lgi ich cd dong thiéu s6 1,907 1,907 1,907 1,907
Thay d8i khoan phai thu -1,546 228 -877 982 Téng nguén vén 31,687 34,798 37,362 39,817
Thay ddi khoan phai tra 1,436 373 334 1,437 . y i 2010 2011E
Dong tién tir hoat dong KD -181 1,063 1,027 2,327 Tang trudng Doanh thu 15.71% 5.14% 10.00% 11.33%
Tang trudng EBIT 140% 17% 8% 25%
Thay d6i TSCD hitu hinh -1,855 -789 -1,867 -2,466 Tang trudng Igi nhuan rong 3311% 44% 53% 7%
Thay d6i du tu ngan han -43 29 -44 -49 Ting truéng EPS 2005% 44% 95% 6%
Thay d&i dau tu dai han -43 -543 -822 -855 Ty suat LN gop 14.54% 14.64% 15.29% 15.66%
Dong tién tir hoat dong P.Tuw -1,940 -1,361 -2,733 -3,370 Ty suat EBIT 6.92% 7.72% 7.58% 8.52%
C6 phan phat hanh 1,168 0 1,000 0 ROE 5.43% 7.89% 7.89% 8.26%
Thay d6i cac quy khac 316 0 0 0 ROA 0.63% 0.82% 1.17% 1.18%
Thay d6i cac khoan ng vay 797 141 401 822 S6 ngay hang tén kho 190 189 189 185
Thay d6i ng dai han 1,130 2,378 433 -197 S6 ngay khoan phai thu 162 158 160 160
Chia 8 tiic cho c8 déng -597 -360 -350 -400 S6 ngay khoan phai tra 260 264 260 260
Dong tién hoat dong T.chinh 2,813 2,158 1,483 225 Vay ng rong/VCSH 7.14 7.44 5.72 5.69
Dong tién thuan 692 1,860 -223 -818
Tién mét dau ky 2,503 2,928 4,788 4,565
Tién mit cudi ky 2,928 4,788 4,565 3,747 PB(x) 2.03 1.79 NA NA
PE(x) 37.32 7.59 NA NA
U'éc tinh dong tién tu do Lgi suat cd tirc
Lgi nhuan rong 466 581 746 793
CAng thém chi phi khau hao 510 640 1,467 1,714
Chd thich: TSLD = tai san luu dong; VNNH = vay ng ngan han; TSMMTB = Tai san may
(-)t8ng TSLD, khdng k& tign mat 2,710 531 -1,521 1,617 méc thiét bi;
(+) ting VNNH 2,233 513 734 2,259  TSNH: Tai San Ng&n Han; VCSH: v6n chti s& hitu; EBIT: Igi nhudn trudc thud va I5i vay
(-) tang nguyén gia TSMMTB -1,180 -789 -1,867 -2,466 EBITDA: Lgi nhuan trudc thué, I3i vay va khau hao
Dong tién tu do -680 415 -440 683 Nguon: Chitng Khoén Thang Long
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GDP nganh xay dung PIEM NHAN PAU TU
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Toc do tang dan s6, cac quan/huyén ciia Ha NGi
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Nganh xay dung va bat dong san

VCG c6 chién ludc tap trung phat trién linh vuc xay dung va bat dong san. Linh vuc xay dung s& lam
nén tang dé& phat trién linh vuc bat ddng san phat trién. Do vy, su phat trién 6n dinh clla mang
kinh doanh xay dung trén cd s& nganh xay dung phat trién &n dinh sé tao diéu kién cho mang kinh
doanh b4t dong san clia VCG phat trién, dén nhan nhitng cc hdi trén thi trudng bat dong san trong
thdi gian tdi.

Nganh xdy dung phat trién 6n dinh

Trong nhi*ng ndm qua, cling vdi su’ phét trién clia nén kinh t&, nganh xay dung lién tuc ting trudng
va c6 déng gép kha quan trong vao téng GDP clia Viét Nam. Nam 2010, nganh déng gép 7% GDP
cla ca nudc. TUr nam 2004, téc d6 tang trudng ctia nganh ludn dat trén 20% (ngoai trir nam 2009 la
15%) néu tinh theo gid thuc té. Néu tinh theo gid so sénh ndm 1994 (tirc 1a loai trir yéu t6 lam phat)
thi con sG nay la trén 10% (ngoai trir nam 2008 la 0.37%).

Méc du chiu anh hudng cta nhiéu yéu t6 nhu ngudn cung va gia nguyén vat liéu dau vao, su thang
tram clia thi trudng b&t dong san, v.v., nganh xdy dung van 13 mét nganh co ban phat trién kha on
dinh cGia nén kinh t&€. D&c biét la & mét nudc dang phat trién nhu Viét Nam, nhu cu xay dung cd
ban gén lién véi qua trinh phat trién nén kinh té. Do vay, trién vong phét trién nganh xay dung la
kha &n dinh va cé thé€ duy tri mirc tdng trudng thuc t€ trén 10%, lam déng Iuc cho sy phat trién
kinh t€ Viét Nam.

Nhu cau bat dong san Idn, dac biét & cac do thi I6n

Nhu cau bat dong san tai Viét Nam, dac biét 1a & cac thanh phd dugc hd trd bdi nhidu yéu t& quan
trong nhu quy mo dan s6, cd cau dan s6, toc dé do thi hda, ty 1€ di cu, thu nhap, v.v. Nhitng yéu t6
nay déu tang/cai thién trong thdi gian qua va tac dong tich cuc tdi nhu cau bat dong san.

Quy mo0 dan s6 va t6c do do thi hda tai cac thanh phd 16n nhu Ha NGi va thanh phd HO Chi Minh
ting cao qua cac ndm khién cho ciu bt déng san. Ty |é dan sb trong do tudi lao dong (15-64 tudi)
tang dan trong 2 thap ky qua, 56% ndam 1989, 61% nam 1999 va 68% nam 2010. Day la nhém dan
s8 ¢ nhu cau nha & va mua sam I6n.

Thu nhap binh quan dau ngudi tang déu qua cac nam. Nam 2010, con s6 udc tinh clia cd nudc
1.160 USD, cla thanh phG H6 Chi Minh la 2.800 USD, Ha NGi la 1.900 USD. Theo dé kha nang chi
tra clla nguGi dan dan dugc cai thién, lam tang cau bat dong san.

Riéng d6i véi VCG, hién Téng cong ty dang trién khai mdt s& du an bat dong san quan trong nhu
Splendora, Golden Silk (Kim Van Kim L{i) va Tay Md - Pai M8. Céc du &n nay déu thudc nhitng khu
vuc ¢6 nhu cau bat dong san cao khi quy mé dan s6 ngay cang tang tai Ha NGi. Trong 5 nam tir
2005 tGi 2009, t6c do dan s6 tai huyén TUr Liém va quan Hoang Mai cao nhat Ha Noi, [an lugt la 38%
va 33%. T8c dd cao nay s& van cd thé tiép tuc khi quy dat phat trién bat dong san & hai dia phuong
nay con nhiéu.

VCG

VCG la mét don vi I6n trong nganh xay dung Viét Nam, uy tin va thuong hiéu clia VCG da
dudc khang dinh qua nhiéu cdng trinh quan trong cla qudc gia, nhu Khu dé thi Trung Hoa Nhén
Chinh, Dy an md réng dudng Lang Hoa Lac, Trung tdm hi nghi quéc gia, Bao Tang Ha Noi...

La Tong ty I6n diu tién dugc chuyén sang c8 phan, VCG dang ding truc cd héi phat trién
manh mé&. Hién nay VCG véi su' tu van cua Credit Suisse dang thuc hién cd ciu lai toan bd Téng
cong ty theo hudng sé tap trung vao linh vuc xay l8p va bat ddng san la hoat dong cd thé manh,
linh vuc san xuat vat liéu xay dung sé tirng budc co cdu theo hudng giam bdt ty Ié tham gia.

Cac dv an bat dong san I6n, cé vi tri dac dia tai Ha N6i. Sau thanh céng cta du an Trung hoa
— Nhéan Chinh, VCG hién dang tiép tuc thuc hién cac du an nhu: du an Splendora vdi tdng dién tich
264 ha, ndm ngay trén truc dudng Lang Hoa Lac; Dy &n Tay MJ - Dai M& dang dugc trién khai
nghién citu Iap quy hoach. Pay déu la nhitng du &n 16n hita hen tiém ning phét trién va hiéu qua
cao trong nhitng ndm tdi. Cac cong ty con cling cé nhitng dy an bat dong san dang chd y nhu
Golden Silk, Khu chung cu’ hdn hgp vén phong cta VC1 v.v.

Dong tién bat dau dudc thu vé tir nhitng du an bat dong san 16n d& dugc dau tu trong sudt mot
thai gian dai nhitng nam vira qua nhu du an cum nha & cao cap két hgp van phong NO5, du an
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Splendora. Nam 2011, doanh thu con lai cia dy an NO5 du kién sé dugc ghi nhén hét. Dy an
Splendora bat du chinh thirc chao ban cdn hd tir ngay 15/3/2011.

Trong 3 ndm qua, doanh thu bat déng san ctia VCG tang dan, tir 512 ty dong nam 2008 Ién 1.905 ty
doéng ndm 2009 va 2.650 ty dong ném 2010.

Nam 2011 va cac nam ti€p theo, theo ching t6i cac du an ctia VCG cling nhu cac cong ty con ti€p
tuc dugc ddy manh va dam bao du diéu kién kinh doanh theo quy dinh cla nha nudc. Viéc ghi nhan
doanh thu tir cac dy an nhu NO5, Splendora sé mang gia tri doanh thu va Igi nhudn I6n han. Trong
khi dé cac du an cta VC1, VC2, VC3, VC9, XMC, v.v. dang di vao giai doan kinh doanh cling htra hen
mang lai doanh thu va Igi nhuan 18n.

Hoat dong cia cac nha may san xuét vat liéu xay dung dén di vao 6n dinh: Céc du an san
xudt I4t liéu 16n sau thdi gian xay dung dang dan di vao hoat ddng &n dinh, ky vong dat két qua t6t
nhu' Xi méng C&m pha, Xi mang Yén Binh, Nha méy nudc Séng da.

Nha méy xi méng C&m Pha da di vao hoat déng tir ddu ndm 2009. Ngay ndm dau tién nha may da
hoat déng 6n dinh va dat 95% cbng suét thiét két, san Iugng san xudt va tiéu thu dat 2,1 triéu tin
xi mang va 1,8 triéu tan Klinker, doanh thu dat 2.300 ty dong. Vdi viéc hoat dong ban dau dat hiéu
suat cao, san pham dugc thi trudng chip nhan, hiéu qua cla nha méy xi méng Cam Pha s& dan
dugc cai thién.

Hoat déng cla nha may san xust da 6p lat cao cAp Vinaconex tiép tuc phat trién va dat hiéu qua
cao.

Co6 kinh nghiém thuc hién cac du an BT, BOT: Vdi thuang hiéu manh trong nganh xay dung,
VCG dang dudc chon la chll dau tu cac du én ha tAng theo phuang thirc BT, BOT. Béi lai VCG dugc
phét trién cac du an bat dong san khac, mang lai ngudn viéc lam 6n dinh va du an hap dan.

Piém dén ciia mét sd nha dau tu chién luge I6n: M6t s6 nha dau tu t6 chirc 16n nhu Viettel,
Ngan hang Pau tu va phat trién Viét Nam, Ngan hang Ky thuong Iua chon VCG la dia chi dau tu dai
han. Hién tai Viettel dang ndm giif trén 18% cd phan clia VCG. Piéu nay ciing thé hién murc hap dan
clia 6 phiéu VCG, cling nhu nhitng hd trd 16n tlr cac 6 dong chién Iugc ctia VCG.

RUI RO PAU TU

Rui ro kinh té& vi mé: Hién co nhitng bt &n kinh t& vi md cd thé anh hudng tdi hoat dong san xuét
kinh doanh cta VCG.

Gia nguyén vat liéu dau vao nhu thép va xi mdng chiu ap luc tang khién cho chi phi xay dung tang.
Ap Iuc nay dang hién hifu khi gid cdc m3t hang thiét yéu trong nudc ting nhu' x&ng dau, dién, v.v.,
va Hoa Ky duy tri chinh sach dong do la yéu khién gia nguyén nhién vat li€éu trén thé gidi tang. Diéu
nay s& gay ap luc Ién Igi nhudn clia VCG khi T6ng cdng ty c6 thé khdng thé ting doanh thu tudang
('ng d& bu dap phan chi phi gia tdng nay do &p luc canh tranh va cac hdp déng xay dung da dudc
ky.

Ngoai ra, trong b&i cdnh Chinh phu dang thuc hién chinh sach tién té that chat, tin dung néi chung
va tin dung bat dong san ndi riéng dang bi han ché, 13i suat cho vay  m(c cao, kha ndng huy dong
v6n clia Téng cdng ty s& bi anh hudng.

Pau tu dan trai: La Téng cong ty nha nudc dau tién cd phan hda, sau 3 ndm hoat dong VCG van
dang gap phai nhitng khd khan nhat dinh trong viéc cg cdu lai hoat dong, dau tu’ dan trai vao nhiing
[inh vuc ma Téng cbng ty khdng cd thé manh va chuyén mén sdu, khéng tap trung, hiéu qua hoat
dong chua cao.

Hién tai VCG tham gia gop von vao han 50 cong ty, trong dd cé 42 cong ty con, 10 cong ty lién
doanh/lién két, va cac khoan dau tu dai han khac. Cac cong ty con hoat dong trong nhiéu linh vuc
tUr xay dung, kinh doanh bat dong san, san xuat liéu xay dung, san xudt cong nghiép, nang lugng
cho dén cung cap cac dich vu vé lao dong, du lich, nha hang va kinh doanh thuong mai.

Ty suat Igi nhuan tir hoat dong kinh doanh bat dong san chua cao: Hoat dong kinh doanh
b4t déng san la linh vuc h&fa hen mang lai doanh thu va Igi nhudn 16n cho VCG, tuy nhién cé thé
thay cac du’ &n clia VCG trién khai dau tu trong thdi gian dai, ngudn v8n han hep nén hiéu qua chua
cao do phai st dung chi phi vay ng cao va thdi diém kinh doanh chua thuc su tét. Nam 2010, ty
suat Igi nhudn gop cla linh vuc bat dong san cong ty me va hgp nhat mac du dugc cai thién & muc
25%-28% nhung van thap hon so véi nhidu doanh nghiép trong nganh.
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Hoat dong xay lap mang lai doanh thu I6n, ndm 2008 hoat déng nay cua céng ty me mang lai Igi
nhuédn gbp &m, cho thdy mc du gid tri xay 13p I6n, doanh thu nhiu nhung chi phi Ia khéng nhé.
N&m 2010, tinh hinh ndy dugc cai thién, tuy nhién van & muc thp, cdng ty me 1a 2,34%, trong khi
hgp nhét la 7,48%.

e 2008 2009 2010

Ty suat Igi C.ty e

nhuén gép . op Al al
R nhat C.ty me Hop nhat C.ty me Hop nhat

Xay dung 2,88%  4,74% 2,28% 8,77% 2,34% 7,48%

B4t dong san 19,22%  20,29% 20,24% 24,50% 27,66%

San xuat cong 11,70%  14,73% 18,77% 24,69%

nghiép

Ngudn: Bao cdo tai chinh clia VCG

Linh vuc san xuét xi mdng dang gap phai thuc trang cung vurgt cau: Méc du san pham cla
Xi m&ng Cadm pha, Xi méng Yén binh d& dugc thi trudng chip nhan, su canh tranh gay gt trong
diéu kién gia dién, nguyén vat liéu dau vao tang cao, chi phi khadu hao Ién, 13i vay tang va bién dong
ty gia la nhitng van dé anh hudng truc ti€p dén két qua hoat dong.

Ty Ié vay ng Ién trong co cau ngudn von: Trong diéu kién chi phi vay ng cao, cac khoan vay ng
nay lam tdng génh ndng chi phi. Nhat 1a cdc khoan ng bang ngoai té 1én dén han 2.600 ty dong tinh
dén cudi ndm 2010 phai chiu rui ro ty gid. Vay ng ti€p tuc tdng Ién nham tai trg cho cac du an lam
cho rui ro tai chinh tang cao.

Hé s6 ng vay

Khoan muc

NG dai han/TTS 0,47 0,4 0,3 0,3
Ng NH/TTS 0,39 0,48 0,53 0,53
Hé s6 ng/Von chi sé hitu 9,32 12,26 7,64 7,14

Ngudn: Bao cdo tai chinh ctia VCG

PINH GIA

Chung t6i st dung cac phuang phap dinh gia P/E va P/B. Cac phuong phap nay dugc tinh toan trén
cd s@ cac gia dinh dugc xay dung vé hoat dong san xuat kinh doanh ca VCG trong nam 2011, cu
thé& nhu sau:

Doanh thu

N&m 2011, hoat dong xay 1&p ctia Téng cong ty s& gap nhiéu kho khén trong béi canh that chat dau
tu cdng theo chl truogng cta Chinh phl va gia vét liéu dau vao tdng cao. Téng cong ty da tién hanh
ra soat cac du an dau tu nhdm hodn va gian tién do cac du an dau tu. Theo d6, cd 72 trén téng s6
134 du an bj diéu chinh tién dd vdi tdng gia tri dau tu cdt giam la 1.206 ty ddng. Ching t6i du’ bdo
doanh thu hgp nhat ném 2011 ctia VCG s€ gidm nhe so véi nam 2010, & muc 7.100 ty dong.

N&m 2011, hoat ddng san xudt cdng nghiép ctia Téng cdng ty du kién cling g8p nhiéu khé khan.
Nhitng dién bién khdng thuan Igi trén thi trudng bt dong san, déc biét 13 phan khic cin hd, va viéc
cat giam dau tu cdng tai cac du an xdy dung 1a nhitng yéu t8 cd anh hudng khéng tét dén nhu ciu
cac san pham céng nghiép cua Téng cdng ty nhu xi mang va cac loai vat liéu xay dung khac, khién
ap luc canh tranh trong linh vuc nay sé ngay cang gia tang. Ching t6i du bao doanh thu hgp nhat
tUr hoat dong san xudt cong nghiép trong ndm 2011 sé giam khoang 10% so v&i nam 2010, & murc
1.042 ty dong.

Linh vuc kinh doanh bat dong san cé kha nang mang lai doanh thu téng kha so vgi nam 2010. Trong
nam 2011, T6ng c6ng ty s& hach toan toan bd phan doanh thu con lai cia du an NO5. Ngoai ra, cac
dy an bat déng san khac cla céng ty me va cac cong ty con cling dy kién sé mang lai doanh thu
nhu Trung tdm thucng mai chd Md, Du’ &n khu hdn hgp nha & vén phong cao cap Vinaconexl — Ha
NOi cia VC1, Dy an 310 Minh Khai — Ha NGi clla VC3, Dy an Ngé Thi Nhédm — Ha NGi clia XMC, Du
an Kim Van — Kim L{i (Golden Silk) — Ha N&i cia VC2, v.v. Tuy nhién, trong bGi canh thj trudng bat
dong san khong thuan Igi trong nam nay, mang kinh doanh nay cua VCG cling s€ gap nhitng khd
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khan nhat dinh. Ching t6i du béo doanh thu hgp nhat tir hoat dong kinh doanh bat dong san sé dat
khoang 3.180 ty dong trong nam 2011.

Doanh thu linh vuc khac dugc du bao tang 10% so vdi ndm 2010, dat khoang 4.500 ty dong.

Gia von hang ban

Nam 2011, gid nguyén vat li€u tdng cao dau vao tang cao, gid cac mat hang cd ban trong nudc
cling tdng nhu dién, x8ng dau, v.v. Méc du Téng cdng ty cd nhitng bién phap lam gidam ganh ning
Ién gia vén hang ban cho hoat dong xay dung nhu dy trlr nguyén vat liéu, dam phan tang gia xay
dung véi chl du tu, v.v., nhung &p Iuc 1én gid von van dang k&. Ching tdi gid dinh bién gia von
linh vuc xay dung 1a 93% trong nam nay.

Dai vdi linh vuc san xudt cong nghiép, bién gia von trong nam 2011 dugc gid dinh 1a 76%. Bién gia
vOn cutia hoat dong kinh doanh bat dong san dugc gia dinh la 73%.

Mot so gia dinh khac

M&c du viéc téng v6n diéu I& 1én 5.000 ty dong la can thiét dé€ giam ap luc ng vay clia Tong cong ty,
dua hé s& don bay tai chinh dan vé& mdc an toan va tai trg cho cac du' &n I8n clia Téng cdng ty, dic
biét la cac du an bat dong san. Tuy nhién, trong diéu kién kinh t€ vi mé va thi trudng tai chinh
khéng thuén Igi, k& hoach téng von nay s& gap kho khén. Ching toi gia dinh Téng cong ty chua tién
hanh tang von dugc trong nam 2011 ma phai dgi dén nam 2012.

Nam 2011, doanh thu tir hoat dong tai chinh dugc du bao la khoang 997 ty dong. Trudc ap luc giam
ganh ndng ng vay, bl dp cho hoat déng xdy dung gdp khd khdn trong ndm nay, va thuc hién 16
trinh ti c8u tric hoat ddng kinh doanh, Téng cdng ty du kién sé thodi von tai cac cdng ty thanh
vién va tap trung vao nhitng hoat dong cé thé manh. Ngoai ngudn thu tir hoat dong thoai von,
doanh thu tai chinh con dén tir 13i tién guri, ¢ tirc, Iai chénh Iéch ty giad va cac hoat ddng tai chinh
khac.

Chi phi quan ly doanh nghiép trong ndm 2011 gidm xudng 4,5% so véi téng doanh thu so véi miic
5,5% trong ndm 2010 do T8ng cdng ty phai quan ly chdt chi phi trong diéu kién chi phi dau vao
tang. Chi phi ban hang & mic 2,5% so vdi tdng doanh thu.

Ndm 2011, thué thu nhap doanh nghiép dugc gia dinh & mirc 25%.
Két qua dinh gia

Chiing t8i str dung cac phuang phap dinh gia P/E va P/B dé dinh gia cd phiéu VCG, dua trén cd s&
so sanh v8i mot s6 cong ty cd quy mo I6n trong nganh xdy dung va bat dong san. Chung t6i sir
dung s6 liéu trung binh clia cac hé s6 P/E va P/B qué kh(r clia céc cdng ty nay dé ap dung cho VCG.

STT Ma chirng khoan P/E P/B
1 CTD 6,09 1,14
2 DIG 4,45 0,88
3 HAG 8,92 2,03
4 1C 4,03 0,95
5 ITA 6,03 0,72
6 KBC 6,18 1,50
7 PVX 1,17
8 QCG 6,26 1,00
9 SIS 8,90 1,92
10 VIC 19,54 6,54

Trung binh 7,59 1,79

Tir nhitng gia dinh trén va dua trén s6 lugng c8 phiéu luu hanh du kién trong ndm 2011 1a 300 triéu
6 phiéu, ching ti cé két qua du phdng ndm 2011 EPS 13 955 ddng, gia tri s6 sach trén cd phiéu 1a
12.925 dong, va cac két qua dinh gia nhu sau:
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Doanh thu theo linh vuc hoat dong

Ty dong
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Ngudn: Bao céo tai chinh clia VCG

Chi phi tai chinh
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Ngudn: Bao cdo tai chinh ctia VCG

Phuong phap Gia c6 phiéu VCG (P6ng) Trong s6

P/E 7.256 50%
P/B 23.075 50%
Trung binh 15.165

Mirc gid ky vong la 15.165 ddng/cS phiéu. So véi mitc gid hién tai 1 13.200 ddng/cd phiéu, ching
tdi khuyén nghi GIU' c& phiéu VCG.

PHAN TICH TAI CHINH

Doanh thu
Baon vi: Ty dong

Doanh thu 2010 Tang tru'eng so voi

2009
Téng 15.062 16%
Xay dung 7.151 0,1%
San xudt cong nghiép 1.158 -64%
Bat dong san 2.650 39%
Khac 4.103 443%

Nguon: Bao céo tai chinh ctia VCG

Tang trudng doanh thu cia VCG trong ndm 2010 dat kha & mulic 16%. Doanh thu linh vuc xay 13p
tang khdng dang k& (10 ty dong) so vdi ndm trudc, dat gan 7.151 ty dong. Nam 2010, VCG hoan
thanh nhiéu c6ng trinh xay dung trong diém, trong d6 c6 nhitng cong trinh ky niém 1000 ndm Thang
Long nhu Bao tang Ha NGi, Pai 16 Thang Long, Khu luyén tdp van dong vién cao cdp — My Binh, Dy
an Thay dién Clra Dat, Thiy dién Budn Kudp, Budn Tua srah, v.v. Doanh thu tir linh vuc bat dong san
tang 39%, dat 2.651 ty dong, tir cac du an VCG dang thuc hién la NO5 va mot phan dén tur cac du an
ma cac cdng ty con ctia VCG lam chll d&u tu' nhu du &n 310 Minh Khai clia VC3, Dy an khu nha hon
hgp Van phong, trung tam thuong mai va can hd cao cdp clia VC1, Ngd Thi Nhdam clia XMC, v.v.

Diéu dang luu y la ty trong doanh thu linh vuc xay 13p giam dan, tir 76% trong ndm 2008 xubng 47%
trong nam 2010, va ty trong doanh thu linh vuc bat dong san tang dan, tir 5% trong nam 2008 Ién
18% n&m 2010. Diéu nay phl hgp véi chién lugc tai cd cdu clia Tdng cdng ty, tap trung vao hai linh
vuc hoat dong chinh nay. Tang trudng cao cla linh vuc bdt dong san sé gilip dam bao tang trudng
clia ca T6ng cdng ty khi tdng trudng cua linh vuc xay I8p trong tueng lai s& khéng cao.

Chi phi
Khoan muc 2007 2008 2009 2010
Doanh thu 7.048 9.583 13.017 15.062
Gia von hang ban 6.086 8.884 11.250 12.873
Ty 1& so véi doanh thu 86,3% 92,7% 86,4% 85,5%
Chi tai chinh 250 306 687 1.325
Ty 1& so véi doanh thu 4% 3% 5% 9%
Chi phi ban hang 60 98 336 413
Ty 18 so véi doanh thu 0,9% 1,0% 2,6% 2,7%
gg;ﬁﬂ"nr;éhﬂgpd""”h' quan y 354 502 598 767
Ty 1& so véi doanh thu 5,0% 5,2% 4,6% 5,1%

Ngudn: Bao cdo tai chinh clia VCG

Chi phi ban hang va chi phi hanh chinh, quan Iy doanh nghiép kha 6n dinh, cho thdy Téng cong ty
quan ly kha chdt ché chi phi gian ti€p nham tang hiéu qua hoat déng.

Piéu dang luu y 1a chi phi tai chinh d& t&ng manh 1én t&i 9% tdng doanh thu trong ndm 2010. Ty 1&
no cao va mat bang 13i sudt cao va bién ddng ty gid trong ndm 2010 & nguyén nhan cho su’ gia tdng
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Hé s6 sinh loi
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Bdo cdo tai chinh ctia VCG

manh ndy. Ngoai ra, Téng cdng ty c6 khoan ng ngoai té tinh dén cudi ndm 2010 I&n tdi hon 2.600 ty
dbng. Cu thé, chi phi I&i vay ting tir 592,4 ty dong ndm 2009 1&n 908,8 ty dong ndm 2010, 15 chénh
léch ty gid tdng tir 93,4 ty dong nam 2009 Ién 318 ty dong ndm 2010.

Gia von hang ban nam 2010 dugc cai thién so vGi nam 2009, khoang 85.5%. Tuy nhién, két qua nay
la do su déng gdp cua linh vuc bat dong san va san xuat cong nghiép khi gia von hang ban cla cac
linh vuc nay dan dugc cai thién trong nhifng ném qua. Trong khi d6 gia von cla linh vuc xay dung va
linh vuc khac lai tang. Diéu nay phan nao dugc ly gidi bdi sy’ tang gid clia nguyén vat liéu dau vao.
Tuy nhién, van d& kiém soat chi phi cling nén dugc dt ra khi gid v8n linh vuc xdy dung dang & mitc
cao. Linh vuc nay dat doanh thu 7.151 ty dong trong nam 2010 nhung chi phi la khong nhé.

Chi tiét gia von hang ban

Linh vuc 2007 2008 2009 2010
Xay dung 89,6% 95,2% 91,2% 92,5%
San xudt cong nghiép - 85,3% 81,2% 75,3%
B4t dong san - 80,7% 79,8% 72,3%
Khac 68,4% 87,5% 79,9% 84,5%
Chung 86,3% 92,7% 86,4% 86,5%

Ngudn: Bao cdo tai chinh ctia VCG

Hé so sinh IGi

Khoan muc 2007 2008 2009 2010
Ty suat 13i gop/Doanh thu 13,65% 7,29% 13,58% 14,54%
Ty suat Igi nhuan kinh doanh/Doanh thu 7,77% 1,03% 6,40% 6,70%
Ty sudt I3i rong/Doanh thu 4,60% 4,16% 0,04% 1,32%
ROA 1,68% 1,76% 0,02% 0,63%
ROE 18,37% 24,38% 0,20% 5,43%

Ngudn: Bao cdo tai chinh cia VCG

Nam 2010, ty sudt Igi nhuan gop dudc cai thién I1én trén 14%, dugc ly gidi & phan gia von hang ban.
Tuy nhién, ty suét Igi nhudn rong sau n&m 2008 lai giam do Tong cdng ty phai ghi nhan 16 tir nhitng
don vi kinh doanh mdi nhu Nha may xi méng Cam Pha. Trong ndm 2010, khoan 15 ctia Cong ty <&
phan xi méng Cam Pha |én t&i 652 ty dong, Ia ganh n3ng 18n nhét cho tinh hinh tai chinh cla Téng
cong ty. C6 nhiéu nguyén nhan dan dén két qua nay, trong dé phai ké dén chi phi khdu hao cao, chi
phi 13i vay va I6 chénh l&ch ty gia, hoat déng san xut kinh doanh chua &n dinh trong khi phai ddi
mat vdi canh tranh gay gt trong nganh xi mang, va mét nguyén nhan hét slic quan trong khac 1a
T6ng cong ty chua cé nhiéu kinh nghiém quan ly va van hanh nha may xi mang (day cling 1a diém
yéu trong md hinh kinh doanh hién tai cia Téng cdng ty khi du tu’ dan trai vao cac linh vuc ma Téng
cong ty khong cd chuyén mon sau).

Ngoai ra, chi phi tai chinh cao do ty 1& ng cao va mat bang I3i suét cao va bién dong ty gid trong ndm
2010 cling la nhitng nguyén nhan khién ty suat Igi nhudn rong giam.

N&m 2011, khi nhifng don vi c6 két qua kinh doanh 18 6n dinh dugc hoat dong san xuét va tiéu thy,
du kién Igi nhuén rong cta Téng cdng ty s& dudc cai thién va khoan 16 clia Cong ty ¢6 phan xi mang
C&m Pha s& gidm xubng con 460 ty dong.

Nhirng nguyén nhén & trén cling la ly do khi€én ROA va ROE thap trong nam 2010. Ngoai ra, viéc tang
von diéu |é Ién 3.000 ty dong trong quy 3 2010 cling la nguyén nhan giam ROE.

Nhin chung VCG dat ty suat Igi nhuan kha thdp, hiéu qua kinh doanh chua cao.

Mo hinh DuPont

Ap dung mé hinh Dupont 5 budc, so vdi cac ndm trude, ROE ndm 2010 giam mét phan do don bay tai
chinh gidam. Ngoai ra, do chi phi tai chinh tang khién hé s6 lai trudc thué/ 1ai trudc thué va Iadi sudt
giam, va lam ROE giam. Tuy nhién, hai hé s6 phan anh hiéu qua hoat dong déu tang la hé s6 doanh
thu/tdng tai san (vong quay tai san) va hé s I3i trudc thué va 15i sust/ doanh thu.

C6 thé thay trong qua trinh giam don bay tai chinh, VCG da c6 cai thién vé hiéu qua hoat dong. Tuy
nhién, dé& cai thién ROE, Téng c6ng ty can nang cao hon nita hiéu qua hoat dong, dat tdng trudng
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Hé s6 thanh khoan
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Ngudn: Bao cdo tai chinh clia VCG
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Ngudn: Bao céo tai chinh cia VCG

doanh thu cao hon ting trudng tdng tai san trong bsi canh mét bang I5i sudt cao khién chi phi tai
chinh tdng. Ngoai ra, Téng cong ty can cd nhiing bién phap phong nglra rii ro ty gia khi cac khoan ng
bang ngoai té la tuang déi cao.

Khoan muc 2007 2008 2009 2010
Hé s8 Téng tai san/Vén cht sé hitu 10,92 13,85 9,14 8,67
Hé s& Doanh thu/Téng tai san 0,13 0,32 0,48 0,48
Hé s6 Lai trudc thué, 13i sudt/Doanh thu 0,10 0,09 0,07 0,14
Hé s0 lai trudc thué/Lai trude thué, 1ai sudt 0,66 0,64 0,22 0,36
Hé s0 lai rong/Lai trudc thué 0,68 0,73 0,03 0,27
ROE 6,76% 18,43% 0,20% 5,43%

Nguon: Bao céo tai chinh cta VCG

Kha ndng thanh khoan

Khoan muc 2007 2008 2009 2010
Hé s6 thanh toan hién thai 1,25 1,03 0,98 1,04
Hé s6 thanh toan nhanh 0,83 0,6 0,59 0,64
Hé s6 thanh khoan tién mat 0,22 0,12 0,17 0,17

Ngudn: Bao cdo tai chinh ctia VCG

Kha nang thanh khoan ctia VCG kha t6t vdi hé s6 thanh khoan hién thdi I6n hon 1, nam 2010 la 1.04.
Hé sG thanh toan nhanh va thanh khoan tién mat dugc cai thién qua cac ndm. Do dac thu cta nganh,
lugng hang ton kho, thé hién & khoan muc chi phi san xudt kinh doanh dé dang, tuong ddi I6n, dan
dén chénh léch giifa hé sd thanh toan nhanh va thanh khoan tién mat.

Hé s6 hoat dong

Khoan muc Don vi 2007

S6 vong quay khoan phai thu [an 1,87 2,19 2,54 2,25
SG6 vong quay hang ton kho lan 1,93 1,88 1,99 1,92
S6 vong quay TSCb lan 0,82 1,02 1,27 1,35
S8 vong quay téng tai san lan 0,37 0,42 0,48 0,48

Ngudn: Bao cdo tai chinh ctia VCG

Cac hé s6 hoat dong clia Tong cdng ty kha &n dinh va tich cuc tir ndm 2007 dén nay. S6 vong quay
khoan phai thu kha 8n dinh trong nhitng ndm qua cho thay su &n dinh trong viéc thu tién tir khach
hang. S8 vong quay hang tén kho gidm nhe nhung & muic kha 8n dinh trong 4 ndm qua. Ngoai ra,
kha ndng tao ra doanh thu cla tai san c8 dinh va tong tai san trong chiéu hudng dugc cai thién. Hy
vong Téng cdng ty s& tiép tuc cai thién hiéu qua hoat ddng nay khi mé hinh tai ciu tric Téng cong ty
dang dugc thyc hién.
Cd cau tai san

Baon vi: Ty dong

Khoan muc 2007 2008 2009 2010
T6ng tai san 19.243 22.659 27.239 31.687
Tang truong 18% 20% 16%
Tai san c6 dinh va dau tu dai han 9.895 11.322 12.975 14.246
Tang truong 14% 15% 10%
Ty trong so vdi téng tai san 51% 50% 48% 45%
Tai san c6 dinh 8.559 9.366 10.285 11.118
Téng trudng 9% 10% 8%
Ty trong so Vdi téng tai sén 44% 41% 38% 35%
Tai san luu déng va dau tu ngdn han 9.348 11.337 14.264 17.441
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Cd cau doanh thu — Hgp nhat
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Ngudn: Bao cdo tai chinh cta VCG

Doanh thu - Lgi nhuan gop ctia VCG (hgp nhat)

2010

7ang truong 21% 26% 22%
Ty trong so Vdi téng tai sén 49% 50% 52% 55%

Ngudn: Bao cdo tai chinh ctia VCG

Trong cd cau tai san ctia VCG, ty trong tai san ¢ dinh va dau tu dai han giam dan tir 51% ndam 2007
xudng 45% nam 2010, trong do ty trong tai san cd dinh giam tir 44% nam 2007 xudng 35% nam
2010. Ngugc lai, tai san luu dong va déu tu' ngan han chiém ty trong ngay cang ting véi mdc tang
trudng cao han téng tai san. Didu nay thé hién T6ng cong ty dang budc vao giai doan phat trién chin
mudi va tao ra doanh thu va Igi nhuan chl yéu trén cd sd tai san cd dinh da dau tu truc day va tai
san luu dong.

Tom luoc: Hidu qua hoat ddng cua Téng céng ty dang duoc cai thién, kha néng thanh khodn & muc
khé tot. Tuy nhién, don by tai chinh & murc cao lam téng chi phi tai chinh va rdi ro ty gid va hiéu qua
kinh doanh chua cao khién cho hé s6 sinh 167 bi dnh hutng. Trong thoi gian tdi, viéc tdi cdu tric Téng
cong ty theo ké hoach cd thé lam tdng hiéu qué hoat ddng, céc mang kinh doanh mdi nhu’ xi méng sé
hiéu qua hon sau thoi gian dau di vao hoat dong, cdc du an bat dong san s€ duoc ghi nhan doanh
thu va lgi nhuén 16n hon, qua dé cai thién tinh hinh loi nhuén cda Téng cdng ty.

MO HINH KINH DOANH

Tong quan Cong ty

Téng cdng ty C6 phan Xuat nhap khdu Xay dung Viét Nam tién than la Céng ty Dich vu va Xay dung
nudc ngoadi, dugc thanh Iap ngay 1988. Nam 2006, VINACONEX dugc chon la mét trong nhitng Téng
C6ng ty Nha nudc dau tién thuc hién thi diém c6 phan hda toan Téng cong ty. Sau ¢b phan hda, VCG
da phat trién nhanh thanh Téng cong ty I6n. Dén cudi ndm 2009, téng tai san dat 27,23 ngan ty
déng, von chu sG hitu dat 2,9 ngan ty déng, VCG hién tai ndm gilt vao han 50 cdng ty con, lién két
khac nhau.

Chién lugc phat trién clia Téng cong ty trong cac ndm tdi la tiép tuc ddy manh tai cd ciu san xudt
kinh doanh, cling nhu' thau tém cac du’ an tiém néng. Bén canh dd, Téng cong ty ciing s& tién hanh
thodi von dau tu & cac linh vuc khong phai la thé manh, tai co cau tai chinh lam tién dé cho viéc dau
tu' tAp trung vao 2 linh vuc chinh clia Tng c6ng ty la: xay dung va kinh doanh b4t déng san trong dé
nhan manh dén viéc nang cao tinh chuyén nghiép clia mang kinh doanh bat dong san. Chung toi
déanh gia day la chién lugc ding dan, phat huy dugc thé manh cla Téng cdng ty. Van dé tiép theo la
su nd luc ctia TOng cdng ty va 16 trinh cu thé dé thuc hién thanh céng chién Iugc nay. Thdi gian vira
qua, viéc dau tu dan trai vao céc linh vuc ma Téng cong ty khéng c6 chuyén mdn sdu va khdng thé
quan ly t6t d3 dan dén kinh doanh kém hiéu qua, dién hinh 1a Nha may xi mdng Cim Pha.

Ngoai ra, Téng cong ty sé tiép tuc hoan thién cd ché quan ly va diéu hanh theo hudéng tao diéu kién
thudn Igi nhat cho hoat déng san xust kinh doanh va néng cao kha ning quan ly chi phi cia Téng
cbng ty.

M6 hinh kinh doanh

Hién tai, T6ng cong ty dang ddy manh phat trién theo hudéng Iy linh vuc xay 13p va kinh doanh bat

16,000 Ty déng ddng san lam trung tdm. Trong d6 linh vuc xay [&p van chiém ty trong I6n vé& doanh thu cta Téng
cdng ty tao diéu kién hd trg cho linh vuc B&t dong san phét trién. Linh vuc B4t dong san clia Téng
14,000 .
12,000 cong ty s€ chu yéu tap trung vao phat trién cac khu do thi mdi.
10,000 o s s R n A . o N , a1t o
8.000 VCG da kha thanh cong trong viéc thuc hién cac du an xay dung theo hinh thirc BT va dai lai sé dugc
' quyén khai thac cac du an khu db thi. VCG sé tiép tuc phat trién theo hudng nay tai thi trudng Thanh
6,000
4,000 ph6 H6 Chi Minh va ca nuéc.
2,000 '
) Linh vuc xay lap
2008 2009 2010 Hau hét cac cong ty con cua VCG déu tham gia hoat dong xay 1&p va déu 13 cac cdng ty cb nang luc
mDoanh thu  ®Lgi nhuan gdp xay 13p manh trén thi trudng hién nay nhu VC1, VC2, VC3, VC9, Vimeco, Vv.v.
L Hoat déng xay 13p hién 13 linh vuc mang lai doanh thu chinh cho VCG. Doanh thu xay I8p da vugt
Nguon: Bao cao tai chinh cua VCG 7.000 ty dng n&m 2008 va 8.000 ty ddng ndm 2010.
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Tai san - Nguon von cuiia VCG (hgp nhat)
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Ngudn: Bao cdo tai chinh cia VCG

2009 2010
mV6n ch s hitu

Doanh thu — Lgi nhuén gép cta linh vuc xay l3p

Khoan muc 2007 2008 2009 2010
Doanh thu

Cong ty me 2.097 1.977 2.937 3.801
Hgp nhét 4,555 7.241 7.141 7.150
Lgi nhuan gdp

Cong ty me NA -57 67 88
Hgp nhat NA 343 626 625

Ngudn: Bdo cdo tai chinh kiém téan ctia VCG

Doanh thu x8y I3p s& tiép tuc tdng khi VCG dang trién khai cac du an khac nhu dy 4n Splendora, Cau
Tha Thiém, v.v. Xem trong Phu luc mét s6 du an xay dung VCG dang thuc hién.

Linh vuc phat trién kinh doanh bat déng san

VCG dugc biét dén nhu 13 nha phét trién bat dong san 16n tai Viét Nam thong qua cac du’ an khu do
thi méi tir dau nhiing ném 2000. Dy &n khu d6 thi Trung Hoa — Nhan Chinh la mot du dn méi dem
dén cho nguGi dan Tha d6 vé hinh anh mot khu d6 thi mdi van minh va hién dai. Tir dé dén nay VCG
tiép tuc phat trién cac du an khac c6 quy md 16n hon véi phong cach hién dai sang trong nhu
Splendora, Cai Gia Cat Ba, Tay Mb - Dai M5, v.v.

Hoat dong xay 13p 1a cd s& nén tang dé VCG phéat trién cac du an bat déng san. VCG da thanh cong
trong viéc thuc hién cac du an xay dung cd s6 ha tang, giao thdng, cong trinh cong cong theo hinh
thirc BT va ddi lai VCG dudc quyén phat trién cac du’ 4n bat dong san. Xem trong Phu luc mét s6 du
an bat dong san Ién VCG va cac cong ty con, lién két dang thuc hién.

Doanh thu — Lgi nhuan gop cua linh vuc bat dong san

Khoan muc 2007 2008 2009 2010
Doanh thu

Cong ty me 1.021 0 749 954
Hgp nhat 1.268 512 1.906 2.650
Lgi nhuan gdp

Cong ty me NA 0 152 234
Hdgp nhat NA 99 386 733

Ngudn: Béo cdo tai chinh kiém toan cta VCG

Linh vuc san xuat cong nghiép

San xudt cdng nghiép phat trién nhdm phu trg cho linh vuc xdy dung va phét trién cac du an bt
ddng san, hang ndm déng gdp dang k& vao téng doanh thu nhitng ndm qua cua VCG. Bén canh
nhitng du an mang lai hiéu qua cao nhu nha may san xudt da Gp lat cao cap Vinaconex, thuong hiéu
dudgc khang dinh va ngay cang mang lai hiéu qua cao van con nhiing du an hién dang trong qué trinh
chay thir va hiéu qua chua dugc khang dinh nhu du n nha may Xi méng Cam Pha, Nha may Xi ming
Yén Binh.

Trong linh vuc nay, ching t6i danh gid cao du an nha may cung cap nudc sach Vinaconex véi cong
suat hién tai la 300 ngan m>*/ngay - dém, trong giai doan 2 s& nang cong suat Ién 600 ngan m3/ngay
— dém bdi thi truGng cung cap nudc sach tai Ha NGi con rdt I6n. Nha mdy dung ngudn nudc mat tai
dau ngudn Song ba rat déi dao va it tap chat.

Hién nay, theo th8ng ké, toan TP Ha N&i chi ¢ khoang 39% ngudi dan dugc cdp nudc bang hé théng
c8p nudc db thi. Trong dé, ty 1& dan dudc cdp nudc cac khu vuc cu thé: 9 quén ndi thanh Ha Noi
dugc cdp nudc gan 95%; 5 huyén ngoai thanh Ha NGi: 15%; Ha Dong: 91%; Son Tay: 72%; 8 huyén
clia Ha Tay (cli) va huyén Mé Linh mdi dugc cap khoang 1%. Con lai, ngudi dan van phai diing ngudn
nudc khac.

Theo quy hoach hé thong cap nudc sach dén nam 2030 va dinh hudng nam 2050 ctia TP Ha ndi, khu
d6 thi trung tam dat ty 1€ 100%, bao dam tir 180 dén 200 lit nudc cho mét ngudi/ngay; khu do thi vé
tinh dat ty 1€ 90%, bao dam cdp tir 150 dén 180 lit nudc cho mot ngudi/ngay; & khu vuc ndng thon
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Du an Splendora

Ngudn: VCG

Du an Golden Silk

=
=
3
%
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Ngubn: Vinaconex 2

lan lugt la 90% va tir 100 dén 120 lit nudc cho mot ngudi/ngay. Du’ bao, dén ndam 2020, khu vuc do
thi va nong thon lién ké sé dung trung binh hon 1.224.000 m3/ngay; dén nam 2030 la gan 2.000.000
m3/ngay; dén ndm 2050 sé la hon 2.500.000 m3/ngay.

V& ngudn nudc, xu hudng chinh s€ la gidam dan khéi lugng khai thac nudc ngam tai Ha Noi cli va tang
dan viéc khai thac, sir dung nudc mdt song Hong, song Pa, séng Dudng va song L6. Theo cac bao
cdo khoa hoc, chat lugng nudc cac sdng trén déu cé cac chi ti€u ndm trong gidi han cho phép. Trong
khi d6, nudc ngam tai Ha NGi cli co chat lugng khéng dong déu va dang c6 xu hudng xau dan.

Doanh thu — Lgi nhuan gop cua linh vu'c san xuat cong nghiép

Khoan muc 2007 2008 2009 2010
Doanh thu

Cong ty me 0 658 0 0
Hgp nhat 738 1.275 3.215 1.158
Lgi nhuan gop

Cong ty me 0 77 0 0
Hgp nhat 96 188 603 286

Ngudn: Bao céo tai chinh ctia VCG

MOT SO DU AN BAT DPONG SAN

Du an Khu db thi Splendora (Bac An Khanh)

Dy &n Khu d6 thi mdi Splendora do Cong ty lién doanh TNHH Phéat trién dd thi mSi An Khanh (Lién
doanh gilra Vinaconex va Posco E&C Han Qudc, theo ty 1€ gdp von phap dinh la 50%/50%) lam chu
dau tu. Dy an ndm trén dia ban cla cac x&: An Khanh, Lai Yén, Song Phuong va Van Canh, huyén
Hoai Dilrc, Ha N&i. Theo quy hoach t8ng thé khu dd thi B3c An Khanh, day la khu db thi dugc quy
hoach va xay dung mdi ddng b thanh t8 hdp hoan chinh. 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 thuang mai, siéu thi, va dudc chia lam 5 giai doan trién khai.

- Quy mo: 264,13 ha

- Dét nha & cao tang (C&n hd): 241.500 m?

- Pét cdng trinh hon hgp (chung cu két hgp van phong va dich vu c6ng cdng): 163.900 m?

- Nha & Biét thu’ (BT): 249.200 m?

- Nha & Lién k& (LK): 91.900 m?

- N3@m hoan thanh du kién: 2018

- Tién d6: Dang trién khai giai doan 1 trén dién tich 50 ha. D3 m& ban cin hd thudc giai
doan nay.

- T6ng mUc v8n dau tu cho phan ha tang k¥ thuét cla giai doan 1 1a 3.391,45 ty dong.

Dy 1a du &n trong diém cla Tng cong ty, du kién mang lai Igi nhudn dang ké&. Tuy nhién, hién tai
thi trudng bat dong san dang gap khod khan, kha ndng anh hudng tdi ké hoach ban cdn ho trong giai
doan 1 cla dy an.

Ngudn: VCG
Du an Khu d6 thi Golden Silk (Kim Van - Kim Lii)

Du &n Khu dd thi méi Golden Silk do Cong ty C6 phan xdy dung s 2 (Vinaconex 2) lam chi dau tu
nam & phia Ty Nam Thanh phd Ha Ndi tai phudng Pai Kim, quan Hoang Mai, trén dudng Vanh dai 3,
cach nit giao Khut Duy Tién va Nguyén Trai han 1 km. Cling véi viéc xay dung cai tao dong bd hé
théng ha tang k¥ thuat khu vuc phudng Dai Kim, dy an sé dam bao chinh trang do thi va khdp ndi
vGi ha tang k¥ thuat khu vuc Ian can. Sau khi hoan thanh, Khu d6 thi méi Golden Silk sé cung cdp cho
thj trudng trén 350.000m2 nha. Theo quy hoach, Vinaconex 2 s& danh khoang 28.373m2 dat dé& xay
dung mdt t6 hap chung cu cao cap. Nhiéu cdng trinh tién ich, ha tAng x3 hdi cling dugc bé tri di kém
nhdm phuc vu nhu cu thiét yéu, vui chdi giai tri, sinh hoat thudn Igi cho cu’ dan tai khu dé thi: trung
tam mua sdm, trudng hoc, bé bdi, cng vién, cdy xanh, san chai cho tré em, bdi db xe cdng cdng,
v.v. Tai day con cd cac toa nha thugng mai, van phong, tru s6 c¢d quan hanh chinh cta quan Hoang
Mai.
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Du an NO5

Ngubn: VCG

Du an Trung tam thuong mai Chg Mo

- Quymd: 27 ha
- T6ng mUrc dau tu: Hon 3.000 ty dong
- Thdi gian thyc hién: 2010 - 2015

Dén hét Q1 2011, du &n d3 hoan thanh cdng tac dén bu hd trg giai phong mét bing hon 186.500m2
dat cia 286 hd dan thudc hai thén Kim Van va Kim L.

Nguon: Vinaconex 2
Du an cong trinh cum nha & cao tang hdn hgp NO5

Pay la Du an dugc thanh phd Ha Ndi giao cho Vinaconex lam chi dau tu theo phuaong thirc chi dinh
dau gid quyén st dung dat dé tao von thuc hién Dy &n md rdng va hoan thién Budng Lang — Hoa
Lac. Du &n ndm tai 16 dat NO5 thudc Du' an Khu D6 thi Déng Nam, dudng Tran Duy Hung, phudng
Trung Hoa, quan Cau Gidy, Ha Noi.

Dy &n bao gdm 02 khdi nha cao 25 tang va 02 kh&i nha cao 29 ting vdi t8ng dién tich san la 270.098
m2 (bao gém ca tang ham va tang k¥ thuat), cé 03 tang ham lién thong gitta cac khéi nha. Cac tang
1-6 dung lam khu dich vu tdng hop (nha tré, thé thao, sinh hoat cdng déng, vén phong, dich vu
thuang mai,...); cac tang con lai lam nha &. Dién tich khu dat dugc giao 29.680 m2; dién tich 16 dat
phai ndp tién s dung dat: 13.885 m2; dién tich quang trudng, cay xanh dudng ndi bd 15.795 m2;
dién tich dat xay dung cong trinh 6.682 m2. Thdi gian thuc hién: 2007 — 2011. Dy kién trong nam
2011, dy an s& ban giao toan b can ho cho khach hang.

Nguon: VCG
Duv an Trung tam thuong mai Chg Mo

Dy an Trung tAm thuong mai Chd Md do Cong ty CS phan Phat trién Thudng mai Vinaconex lam chu
dau tu tai 459C Bach Mai, phudng Truong Dinh, quan Hai Ba Trung, Ha NGi.

Céng trinh c6 02 tng ham danh cho chd dd xe (20.000 m2); 01 tang ban hdm danh cho chg truyén
thong tai dinh cu Chg Md cii (10.000 m2); Toa nha khdi A tir tdng 6 dén tang 25 dung lam van phong
cao cdp cho thué (46.657m2); Toa nha khéi B tir tang 6 dén tang 15 dung lam cac can ho cao cdp
(15.400 m2); Khu Trung tdm thuong mai: khéi d& 5 tang (khoang 22.000 m2 mé&t bang ban buén,
ban 18).

- Téng dién tich dat sir dung: 11.191 m2

- V6n dau tu: 1.500 ty dong

- Thdi gian thyc hién: 2009 — 2012

Dy an du ki€n dem lai ngudn doanh thu va Igi nhuan quan trong trong ném 2011.

. Ngudn: VCG
Nguén: VCG g
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PHU LUC

Bang 1: M6t s6 du an xay dung dang thuc hién

Tdéng von dau tu h-‘r)gzi tghiéarr:h

1 Khu d6 thi méi Splendora (giai doan 1) 3.391 2012
2 Dy an NO5 3.682 2011
3 Trung tdm thuong mai chg Mg 1.504 2012
4 KDT du lich Cai Gia - Cat Ba 1.413 2012
5 Cau Thu Thiém 2 3.927 2013
6 Dy an nudc Dung Quat (giai doan 2) 827 2012
7 Khu d6 thj Tay M6 - bai M6 NA NA

Ngudn: Bao cdo tai chinh ctia VCG

Bang 2: M6t s6 du an Bat dong san I6n VCG va cac cong ty con, lién két dang thu'c hién

Chu dau tv Tién do

Du &n Splendora Béc An CT LD TNHH Phat trién :
1| Khanh - Ha Noi 38.000 | 264ha | by thi mgiAnkhanh | 20082015
Du &n Khu d6 thi du lich Cai - :
2 Gié - Cét B3 — Hai Phong 4.768 172 ha CT CP Vinaconex ITC 2008-2015
3 Du an NO5 — Ha NGi 3.682 2,9 ha Vinaconex 2008-2011
4 | DyanCr4 Trung hoa Nhan 2.100 | 120-000 Vimeco 2010-2014
chinh — Ha Noi m
Du an hon hgp chung cu, van
5 phong, TTTM 423 Minh Khai — NA 3,8 ha Vinaconex 2010-2013
Ha Noi
6 | Dy 4n TTTM Chg Mo — Ha NG 1504 | 14ha | CTCPPhattrienThuong | 5400 507,
mai Vinaconex
7 DEI arlKhu do thi Park City — 1.500 77 ha CTCP phatNtrleNn do thi 2009-2020
Ha Nbi qudc té
g | Dvan khu do th Golden Silk 1495 | 18,6 ha Vinaconex2 2010-2013
(giai doan 1)
Dy an tru s@ lam viéc, TTTM,
9 van phong cho thué Vimeco — 1.400 | 83.600 m? Vimeco 2010-2014
Hanel — Ha Noi
Dy an khu hon hgp nha & vdn
10 phong cao cdp Vinaconex1 — 1.000 1,05 ha Vinaconex1 2009-2011
Ha Nai
11 Dy an 310 Minh Khai — Ha Noi 585 | 85.000 m? Vinaconex3 2008-2011
~ . N X . X
12 | Ko QothiTay Mo~ Bai Mo~ NA | 281 ha Vinaconex-Viettel NA
Dy &n Khu nha & Théi An — : )
13 Quan 12 - Tp. HCM 1.004 NA Vinaconex 2010-2012
14 ﬁgnag” Khu d6 thi mdi tai Da 1.500 | 2,1 ha Vinaconex 2010-2015
15 | Duan Khu do thi Thang Dau — 700 | 98 ha Vinaconex 2010-2015
Ha Noi
Ngubn: VCG va TLS tng hap
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Bang 3: Mot s6 cong ty con chil yéu ciia VCG

STT Cong ty Ty Ié sé hiru

1 Cong ty CP Xay dung s6 1 55,1%

2 Cong ty CP Xay dung s6 2 51,0%

3 Cong ty CP Xay dung s6 3 51,0%

4 Cong ty CP Xay dung s6 5 51,0%

5 Cong ty CP Xay dung s6 9 54,3%

6 Cong ty CP Xay dung s6 15 51,0%

7 Cong ty CP Vinaconex Sai Gon 64,8%

8 Cong ty CP Vimeco 51,4%

9 Cong ty CP Xi m&ng CAm Pha 99,6%

10 Cong ty CP bau tu Xay dung va Ky thudt Vinaconex 51,0%

11 Cong ty CP Dau tu Phat tri€n Nha va Db thi Vinaconex 70,0%

12 Cong ty CP bau tu Xay dung va Kinh doanh nudc sach Vinaconex 75,6%

13 Cong ty CP Bé tong va Xay dung Vinaconex Xuan Mai 67,2%

14 C6ng ty CP Dau tu' va Phat trién Dién Mién Bic 2 54,6%

Ngudn: VCG
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XUNG POT LOT iCH

C6 thé cb xung dét Igi ich do Chirng khoan Thing Long va cac khach hang co thé c6 quyén Igi tai cdng ty nay théng qua
viéc dau tu va/hodc cling cap céc dich vu tu van khac trong qua khi, hién tai hodc tuang lai.

SAN PHAM

B4o c4o nay phan tich nhitng dién bién mdi nhéat tai doanh nghiép. Vui 1ong lién lac véi cic chuyén vién phan tich hodc
can bd ban hang cd tén & trén dé biét thém vé& doanh nghiép nay. Ching tbi cdm an khéach hang vé nhitng phan hoi vé
san pham. Chiing khoan Thing Long phat hanh béo cio nay nhung nhitng sai sét néu cé thudc vé cac tac gia.

Y kién phan tich: MUA: gid muc tiéu c6 phiéu dugc ky vong ting hon Ighoéng 15% so VGi gid ngay ra bdo cdo. BAN: c6
phiéu dugc ky vong giam han 15% so vdi gia ngay ra bao cao. MUA: CO phi€u dao déng trong khoang -15% dén 15% so
vGi gid ngay ra bao cao.

KHOI NGHIEN cUU

Chuing tdi cung cap cac nghién cltu kinh t&€ va c& phi€u. Khdi nghién cltu dugc phu trach bai Pham Thé Anh (Tién sy kinh
t€, Dai hoc Manchester, Anh) dua ra cac bdo cdo dinh ky vé cac van dé kinh t€ vi mo, chinh sach tién té va thi trudng trai
phiéu, cac bao cao vé cong ty niém yét, bao cao cong ty tiém nang va bao cdo nganh. Khdi Nghién Clu cling dua ra cac
binh ludn va nhan dinh vé thij trudng thdng qua ban tin la The Investor Daily

CONG TY CO PHAN CHUNG KHOAN THANG LONG (TLS)

bugc thanh lap vao ndm 2000, TLS la mot trong nhitng cong ty chiing khoan dau tién tai Viét

1 Nam. TLS cung cdp cac dich vu bao gébm: mdi gidi, nghién clfu va tu van dau tu, nghi€p vu ngan

| hang dau tu, va cac nghiép vu thi trudng von. Vi trén 600 nhan vién lam viéc tai cac van phong

'Ihang Long Ha NGi, HO6 Chi Minh, Hai Phong va cac vung chién lugc khac, TLS hién la mét trong nhitng cong

ty chirng khoan dugc biét tdi nhiéu nhat tai Viét nam. Khach hang cta ching t6i bao gom cac

nha dau tu ca nhan va té chirc, cac t6 chirc tai chinh va cac doanh nghiép. La thanh vién cla tap

doan MB bao gém Ngan hang MB, Cong ty dia 6c MB, Cong ty quan ly tai sdn MB va Céng ty quan ly quy MB Capital. TLS

¢4 ngudn luc 16n vé& con ngudi, tai chinh va cdng nghé dé co thé cung cap cho cac khach hang cac san pham va dich vu
phu hap ma rét it cac cong ty chitng khoan khac c6 thé cung cap. TU khi dudc thanh 1ap, TLS d& dugc nhin nhan la:

SECURITIES

e  (Cong ty méi gidi hang dau, dling thir nhat vé thi phan méi gidi tir ndm 2009;

e  COng ty nghién cltu cd ti€ng ndi trén thi trudng vai doi ngl chuyén gia phan tich cd kinh nghiém, cung cap cac san
ph&m nghién ctu vé kinh t& va thi trudng chiing khoan;

e Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

VAN PHONG

Tru sG Cong ty: Tang 2, Toa nha Toserco, 273 Kim M3, Ba Dinh, Ha Noi. Dién thoai: +84(4) 3726 2600. Website:
www.tls.vn

Chi nhanh Hd Chi Minh: Tang 2, Toa nha Petro Viét Nam, 1-5 L& Du&n, Quan 1, H6 Chi Minh. Dién thoai: +84(8) 3910
6411.

Tru s6 Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha, Ba Dinh, Ha NGi. Dién thoai: +84(4) 4456 8668. E:
research@tls.vn
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