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Tong Cong ty Xuat nhap khau va

Overweight

Gia (2012/02/20): VND 10.300

Xay dwng Viét Nam (VCG)

Mgt doanh nghiép dang 16n manh
Trong nganh Xay dwng

® So lwgc cong ty: VCG duoc xép trong Top 500 Doanh
nghi¢p cua Viét Nam. 2 nganh chinh gom xay dung va bat
dong san. Nha nude chiém hon 60% von caa VCG.

® So lwoc nganh: Trong nam 2012, nhiéu kha ning khi lam

Gia muyc tiu: VND 15.200 phat dugc kiém sodt, ti 1& 14i suat s& giam dan va c6 thé dan
Thai Thanh Tung dén su tang truong cua thi trudng bt dong san.
(+84-8) 5413-5479 . e o L _ i 5
tungthai@phs.vn Ket qua kinh doanh: doanh thu ctia VCG dang tang.
Trong 3 nam qua, doanh thu cia VCG tang 25%/nam. Gia
vén hang ban chiém 88% doanh thu, nén lgi nhuan rong cua
Dir ligu chinh___ VCG kha thap, trung binh dat 3% trong giai doan nay.
Vén didu 12 (ti dong) 3,000 e ’ o
CP dang luu hanh 300 Tinh hinh kllll} doz}nl} nam 20!1: Trong 3‘A quy (;1‘au nam
(triéu cd) 2011, doanh thu loiy ké cua VCG 12 9.801 ti dong, tang 1%
Bién d¢ gia trong 52 tuan 7,9000 so véi cung ky va loi nhuan rong dat 304 ti dong, giam 5%
(VND) ‘ ~23,300 so véi cuing ky. Ti I¢ gia von hang ban giam dan trong 3 quy
Mirc von hoa (ti dong) 3,090 gan day va chiing t6i ky vong gia V0n hang ban ndm 2011
Tong tai san (Q3/11) 31176 cua VCG chiém 85% doanh thu, gan nhu bang véi ndm
(ti dong) ' trudc.
Gia tri rong (Q3/11) 5 050 S _ o A . N
(ti ddng) v Diém manh: VCG la mét trong nhiing cong ty hang dau
(QFII) :réng Room 147 trong nganh xay dung va dang phat trién vai toc do kha cao.
(trigu co) o ® Piém yéu: ng chiém phan I6n trong téng tai san, hon
((?EQL)C%?Om hign tai 124 80%. Nam 2011, ti I¢ 1ai suét duoc ky vong & mirc thip hon
Sé hiru mréc ngoai (%) 770 la 1.6x so vai 1. 8X ctia nam trude. Pay 1a két qua cua don
EPS 2011E (VND) 2,262 bay I6n hon.
E PIE 4.6 ® Panh gia: gia co phiéu cuia VCG dang & mic 4.6x, gan
© PB 0.6 v6i khu thip cua 4 nim qua. C6 phiéu nay da bat tr lai tir
o Co tirc tien mat % 79, muc thap cia bién d6 52 tuan 1a 7.900 dong. Chung t6i xép
"5 I(D(f]if‘ tri mat), e (0 hang Overweight cho VCG véi muc gia myc tiéu 1a 15.200
G Jgfé?ac?h;liilg&%)g) 7% ddng, twong tng Vi hé sé P/E 9 (x) EPS 2011E.
> ROE 2011E(%) 10.8%
ROA 2011E(%) 1.8%

* Gigi han sé hitu ciia nha ddu tw nwée ngodi ddi voi
doanh nghigp VN 1a 49%; d6i véi nganh ngan hang la
30%.
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Q. < Doanh thu o LN rong o CPdanglru EPS P/E

- Nam - iddng (P (didéngy (%0 hanh (WND)  (x) OB ROA

; 2008 9,583 36.0% 491.9 13.3% 74,992,600 6,560 59 354% 5.1%

; 2009 13,017 35.8% 203.5 -58.6% 149,985,200 1,357 480 7.6% 1.0%

; 2010 15,062 15.7% 466.1 129.0% 167,532,800 2,782 9.8 134% 1.9%
2011E 17,815 18.3% 548.7 17.7% 242,540,200 2,262 4.6 10.8% 1.8%
2012E 19,435 9.1% 582.2 6.1% 300,000,000 1,941 53 9.9% 1.8%

Bang bao c4o nay chi cung cap théng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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2008

2009

2010

2011e

2012e

Doanh thu thuan 95832 130172 150625 17.8150 194349 | Tdng loi nhufn trudc thué 545,7 1914 740,8 783,9
Gia v6n hang ban 8.884,4 112498 128731 152496 166511 | Hang muc khong phai tién 4585 12778 12634 11289
Loi nhuén gop 6988 17674 21894 25654 27839 | Thay ddivén (2.2083)  (2793) (2.486,1) (4.256,9)
Chi phi ban hang 98,2 336,0 412,8 231,6 368,7 | Dong tién hoat dong thudn ~ (1.2040) 11899  (48L,9)  (2.344,1)
Chi phi quéan 1y 501,9 598,0 766,9 962,0  1.010,2 | Dong tién dAu tu thudn (1.040,2) (1.4169) (9824)  (840,4)
Loi nhuén kinh doanh 98,7 8334 10097 1371,8 14050 | Dong tién tai chinh thuin 19310 14334 18890 21144
Loi nhuan phi kinh doanh 649,9 (48,9) 639,9 748,2 816,3 Dong tién thudn trong ky (313,3) 1.206,5 424,8 (1.070,1)
Chi phi 1ai sudt 202,9 593,0 9088 13361 13896 | Dong tién ddu ndm 16089 12966 25030 29279
Loi nhuén truge thué 545,7 191,4 740,8 783,9 83,7 | Dong tién cudi ndm 12966 25030 29279 18578
Chi phi thué thu nhap 538 12,1) 274,7 235,2 2495
Loi nhuén sau thué 491,9 203,5 466,1 548,7 582,2 | Co chu vén
2008 2009 Tai san ngan han/tdng tai san  49% 50% 520 58%
Tai sén ngin han 9.347,9 112309 142637 187102 195159 | Tai san dai han/tdng tai san 51% 50% 48% 42%
Tién cc khoan twong dwong 16082 12966 25030 14329 21086 | No/tdng taisan 86% 89% 84% 82%
Pau tu tai chinh ngén han 2674 3328 1775 7000 9138 | Cd phiéu/tdng tai san 14% 11% 16% 18%
Khoan thu ngén han 37655 44341 51291 73128  7.2921 | Tilélai 3,7 13 18 16
Hang ton kho 31545 45473 56622 82817 81080 | Kha ning thanh toan
Khac 552,2 620,1 7918 982,8 10934 | Chi sé thanh toan hién thoi 1,2 1,0 11 1,2
Tai sén dai han 98948 113134 129175 136281 135706 | Chi sb thanh toan nhanh 08 06 07 06
Khoén thu dai han 13 479 168,8 60,0 376 | Vong luén chuyén tién (Ngay) 2274 1934 218,9 281,3
Tai san cb dinh 85589  9.430,3 102847 108138 105195 | CF hoat dong/ doanh thu (0,1 0,1 (0,0) 0,1)
Piu tu bit dong san 208,7 1988 2846 728,0 954,0 | CF hoat dong/chi phi i (5.9) 2,0 (0,5) (1.8)
Pdu tu tai chinh dai han 961,0 14797 16887 13500 12257 | CF hoat ddng/ ng ngén han 0,2 0,1 (0,0) 0,2)
Tai san dai han khac 164,8 156,7 490,8 676,3 8339 | CF tu do (ti ddng) (2.061,3) 4034  (8925)  (2.249,2)
Tong tai san 19.242,7 225442 271812 323383 33.086,5 | Chi sd hiéu qua
No 164661 19.9930 227949 265682 27.0958 | Ngay ton kho 1278 1455 158,3 195,5
No ngin han 75035 108761 13.199,1 16.1441 16.679,2 | Ngdy thu hdi 1415 122,6 122,6 1478
No dai han 89627 91170 95958 104240 104166 | Doanh thu tai san ngin han 1,0 12 1,1 1,0
Vén chii s¢ hiru 27766 25512 43863 57701 59908 | Doanh thu tai san cb dinh 11 14 15 16
Cb phiéu thuong 14999 14999 18508 30000 3.0000 | Doanh thu tdng tai san 05 06 06 06
Chi phi va cac quy khac 1.276,7 1.051,4 25355 27701 29908 | Lginhuin
Téng tai sian 19.242,7 225442 271812 323383 330865 | Loi nhudn gdp bién 7.3% 136%  145%  144%
2008 2009 2010 2011e pIiVIE 101 nhuan hoat dong bién 1,0% 6,4% 6,7% 7,7%
Loi nhuan rong bién (1) 0,05 0,02 0,03 0,03 0,03 Loi nhuén rong bién 5,1% 1,6% 3,1% 3,1%
Téng thu hdi tai san (2) 0,50 0,58 0,55 0,55 059 | Tilé thué hiéu dung 9,9% -6,3% 371%  30,0%
Don bay (3) 6,93 8,84 6,20 5,60 552 | ROE 35,4% 7,6% 134%  108%
2008 2009 2010 201le  2012¢ (=Y 51% 1,0% 1,9% 1,8%
P/S 0,1 0,1 0,1 0,1 0,2
P/B 0.3 0,6 0,4 0,4 05
P/CF (hoat dong) (0,6) 13 (3,6) 1) 38
PEG 1 (tang PE/ban hang) na na 03 0,2 0,4
PEG 2 (tang PE/EPS) na na 0,3 (0,2) 0,4

Ngudn: VCG va udc tinh caa PHS

Bang bao c4o nay chi cung cap théng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.

5th FI., Lawrence S. Ting Bldg., 801 Nguyen Van Linh St, Tan Phu Ward, Dist 7, HCMC

Tel: (+84-8) 5413-5479 — Fax: +84 8 54135472 Web: www.phs.vn
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