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BAO CAO C AP NHAT

Thong tin ¢ 6 phan (20/09/2013)

(20/09/2013)

Thi gia (déng) 7,600
SL CP niém yét (tr CP) 441.7
Gia cao nh4t 52 tuan 14,100
Gia thap nhat 52 tuan 5,900
Ngay dau tién niém yét  05/09/08
Vén hoa TT (ty ddng) 3,357

KLGD bqg 10 ngay (CP) 1,226,940
Chi sé co’ ban

EPS 4 quy (d6ng) 187
BV (Q2/2013) (ddng) 11,380
P/E 40.1
P/B 0.66
Beta 1.64
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Ban phéan tich

bién thoai: 08.3.8218.666.
Ext: 204

TONG CTCP XUAT NHAP KHAU VA
XAY DWNG VIET NAM
M&: VCG - HNX
Khuy én ngh i: MUA

VINACONEX

N\t

QUAN DIEM BPAU TV

#* VCG dang trai qua giai doan giam gia nhanh va
manh do &p | wc co’ cau danh m uc caa quy ETF. Xétveé
yéu té co ban, VCG dang thé hién nhirng dau hiéu
kh&i sac trong giai doan tai c au tric ho at déng caa
coéng ty. Do d6, chang t6i khuy én nghi MUA déi ma
CP nay dé ch& doi co hdi hoi phuc caa gia sau khi
ETF hoan thanh dot co cdu danh muc dau tw vao
cui T9/2013 v&i gia m uc tiéu ng an han a4 9,300 déng.

# Luy ké 6T dau nam 2013, VCG dat gan 5,723 ty ddng
doanh thu, tang nhe 5% so vé&i cung ky nam truwéc. Tuy
nhién, lgi nhuan thuan tr HDKD tadng manh gan 84% do
do chi phi lai vay gidm 37% (twong &ng trén 200 ty déng).
Loi nhuan sau thué 6T2013 ciing tang truéng 16% so VO
cung ky, dat 118.2 ty dong.

& Qua trao déi voi dng Pham Chi Son, Giam dbc Ddi
ngoai - Phap ché Téng céng ty, Trwdng ban kiém soat
kiem ngudi cong bd théng tin: VCG dang trong qua trinh
tai cAu trac hoat ddong coéng ty theo hwéng co cau lai cac
khodn muc dau tw vao cac cong ty con, cong ty lién két;
tap trung vao viéc cing cd tiém lwc doanh nghiép.

# Chung toi van dang theo dbi qua trinh tim kiém ddi tac
thodi vén khdi Xi mang Cam Pha clia VCG. Qua danh gia,
viéc co ciu hoat dong cong ty bwéc dau da dem lai
nhirng két qua tich cwc. Viéc thodi vén khdi cac khoan
muc dau tw khdng hiéu qua sé gitp VCG gidm ganh nang
tai chinh va co6 thé ddy manh, cai thién hiéu qud HBKD
trong giai doan t&i.



B&o c4o ¢ 4p nh 4t - Téng CTCP XNK va Xay d ung Viét Nam

CAP NHAT KET QUA KINH DOANH

(Pvt: triéu dong)

Két qua kinh doanh ~ 6T2013 672012 % Q2/2013  Q2/2012 %

Doanh thu thun 5,722,524 5,437,481 5.24%| 2,272,984 2,819,306] -19.38%
Loi nhuén gép 122,332 943,237  -23.42% 336,958 513,922 -34.43%
Doanh thu TC 179,958 217,531 -17.27% 68,227 68,053 0.26%
Chi phi TC 404,931 564,269  -28.24% 237,644 219,913 8.06%
- Chi phi lai vay 346,962 552,161  -37.16% 172,084 278,667 -38.25%
LN thuén t&r HDKD 247,128 134,670 83.51% 133,851 103,900, 28.83%
Loi nhuén trwdc thué 144,158 161,255 -10.60% 76,050 109,852 -30.77%
Loi nhuén sau thué 118,220 101,819 16.11% 62,319 76,476 -18.51%

(Nguon: DAS tdng hop) Nhin chung, ho at déng kinh doanh 6T dau nam
2013 cGia VCG van duy tri & mirc 6n dinh lac quan.
Co ciu doanh thu 6T2013 « Mang xay |&p va san xuét céng nghiép van la 2

mang chinh khi d6ng gop phan I&én vao doanh thu

Cung cipDV,
SXCdng nghiép,

47%  Khac, 31%

hoat dong kinh doanh v&i ty trong lan lwot 14 56.8%
va 25.5%. So v&i cung ky 2012, doanh thu cua 2

mang nay da cé sy tang trwdng tir 12.5% - 15.7%;

Xy lip, 55.8%

mac du cac mang hoat déng khac cé s suy giam
(KD BBS) nhwng doanh thu van tang trwédng trén

KD BBS, 9.5% 5% so v&i cung ky.
e Loinhuan gép 6T2013 c6 s sut giam 23.4% do gia

Co' cau gia vén 6T2013 vbn hoat ddng kinh doanh tang kha manh so v&i

Cung cap DV,
4.0% Khac, 3.1%

SX Céng nghip, cung ky. Ty trong gia vén cla hoat déng xay I&p va

SXCN van chiém phan I&n trong gia vén véi ty 1é

tang t 18-20% so v&i cung 2012 da dan dén loi
nhuan gop sut giam. Bién lgi nhuan cua 672013

giam con 12.6% tr mirc 17.3%.

« VCG can lwu y cai thién va kiém soat hiéu qua hoat
KD BDS, 9.9%

dong twr viéc cai thién bién lgi nhudn goép. Pay la
yéu td quyét dinh va c6 tinh chi phdi dén hiéu qua

kinh doanh ctia doanh nghiép.
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CAP NHAT KET QUA KINH DOANH

Trang 3

« Chi phi quan ly doanh nghiép trong ky gidam hon 60%, tir 350 ty xubng

con 137 ty trong 6T dau nam 2013. Bén canh do, chi phi lai vay cling
gidm manh do xu hwéng gidm dan cla I suat trong ky da gidp cho loi
nhuan thuan tir hoat dong kinh doanh cia VCG téng 83% so véi cling
ky, dat 247 ty déng. Tuy nhién, trong ky, VCG lai ghi nhan khoan 16 tu
cong ty lién doanh lién két véi sb tién 115 ty dong da khién cho loi
nhuan trwéc thué ciia VCG gidm 10%, chi dat 144 ty déng.

16,000 T 44 731

14,000 - 12748

12,000 -
10,000 -

8,000 +

5,722
6,000 + 5,20 5,211

4,000 + 360

2.000 +

1,005 178 679 80 295118

20 2012 612013

11Vén CSH m Doanh thu m LN tai chinh m LN sau thué
(Nguén: DAS téng hop)

« Hiéu qua hoat déng tai chinh ctia VCG dang dan cai thién nhé vao viéc

tai cAu tric hoat dong dau tw; xu hwéng giam lai suét ciing dang la yéu
t6 hé tro tich cwe cho mang nay. Thém vao do, viéc trich l1ap dw phong
cho Xi madng Cam Pha ciing da gan nhw hoan tat. Do d6, ap lwc trong
thdi gian t&i dbi véi VCG sé gidm di rat nhiéu.

Trwéc dién bién tinh hinh TTCK chwa c6 nhiéu dau hiéu khdi sac bén
virng, k& hoach thoai vén khdi XMCP trong ndm 2013 c6 thé sé& chua
thwe hién dwoc. Tuy nhién, viéc ddy manh co clu va rat von tai cac
cong ty con, cong ty lién két khac c6 thé sé dé dang hon. Chang toi da
thdy nhirng tin hiéu lac quan bwéc dau vé két qua cua hoat déng tai

céu trdc nay.

Dong A Securities - www.dag.vn



B&o c4o ¢ 4p nh 4t - Téng CTCP XNK va Xay d ung Viét Nam

TINH HINH TAI CHINH

CAc chi s tai chinh Pv tinh 2011 2012 6T2013

Trang 4

Céc chi tiéu v & kha nang thanh toan

Hé sb thanh toan hién hanh Lan 0.98 1.06 1.04
Hé sb thanh toan nhanh Lan 0.53 0.54 0.49
Céc chitiéu v & co’ cau von ‘

Hé sb No/TTS Lan 0.82 0.76 0.74
Hé sb No/VCSH Lan 6.83 4.14 4.08
Céc chi tiéu v & kha nang sinh | &i

ROA % 0.3% 0.3% 0.4%
ROE % 2.8% 1.7% 2.3%
LN HPKD/Téng Dthu % 2.6% 1.2% 4.3%

(Nguén: DAS téng hop)

Tinh hinh tai chinh 6T dau nam cta VCG dang thé& hién nhirng
chuyén bién tich cyc:

« Hé sb thanh toan van dam bao kha nang tai chinh déi véi cac

nghia vu no hién hiru. Tuy nhién, kha nang thanh toan nhanh
van con & mirc thap do lwong hang tdn kho I&n dang chiém hon
50% co cAu tai san ngan han, lam anh hwéng dén kha nang
thanh toan nhanh cda DN.

Ty 1& no dang c6 xu huwéng gidm dan va diéu nay dang tao hiéu
ing tich cwe 1én két qua hoat ddng kinh doanh cia VCG. Ty lé
no trong 6T2013 gidm nhe so v&i cudi ndm 2012. Tuy ty 1& gidm
chwa cao nhung xét vé con sb tuyét dbi trén 1,000 ty déng da
cho thdy quyét tam tai co ciu hoat dong cta doanh nghiép
théng qua viéc tinh gon hoat déng dau tw dé& giam tai chi phi tai
chinh ctia DN.

Ty & sinh 1o c6 sw cai thién dang ké. Ty 1&é LN HDKD/Téng Do-
anh thu tang manh t¢r mc binh quan trén dwdi 2% trong giai
doan 2011-2012 da tang lén trén 4% trong nam 2013. Thém vao
do, chi sb ROA va ROE déu c6 mirc tdng gap ddi so véi ndm
trwdc khi chi tinh riéng 6T dau nam, hiéu qua sinh I&i trén tdng
tai san va vén CSH cla VCG da twong dwong hodc vwot ndm
trwdc. Day 1a mot tin hiéu dang mirng vé hiéu qua hoat déng

trong ntra nam dau 2013.
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PHAN TICH KY THUAT
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« Kénh tang gia trung han cia VCG bj pha v& vao cubi T7/2013, hién nay, trwdc ap luc co
cau danh muc ctia quj ETF, gia VCG dang bi gidam nhanh va manh trong vong 1 tuan tré lai
day. Chi bao ky thuat RSI cho thdy VCG dang di vao viing qua ban. MACD dang giam sau
dwéi dwdng zero-base.

« Vung hé tro gan nhét ctia VCG la 6.9 - 7.1. Chang t6i danh gia cao ving hd tro nay cda
VCG; tuy nhién, ciing khéng loai trir kha nang cé nhirng dién bién bat ngd tr viéc thoai von
manh khéi ma nay cta ETF trong ngay review cudi cting 20/09.

« Chung t6i cho rang vung gia hién tai dang phd hop déi véi cac nha dau tw ngan han trong
vong 3 thang d& nam bat co hdi hdi phuc ctia ma nay trong thdi gian sau khi ETF hoan tat
co cau danh muc.

=> CHIEN THUAT PAU TV

- Mua vao VCG trong viing gia 6-7.5. Thoi diém gidi ngan: bat dau tor ngay 20/09.

. Gia ky vong: 9 - 9.3

« Ty suét sinh I&i: 20-25%
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B&o c4o ¢ 4p nh 4t - Téng CTCP XNK va Xay d ung Viét Nam

TO CHUC THUC HIEN BAO CAO

Céng ty Chirng khoan Ngan hang Bong A (goi tat 1a DAS) 1a thanh vién cha Tap doan tai chinh
Ngan hang Bong A, hién la mét trong cac dinh ché tai chinh I&n nhat Viét Nam. DAS ciing la
mét thanh vién chinh thie cda thi trwdng chirng khoan Viét Nam, va dang di dau trong mot sb
dich vu tai chinh cé cong nghé cao. DAS hién la cbé déng I&n cla nhiéu céng ty, va la chd s&
hiru cua Cong ty quan ly Quy dau tw Bong A. Céng ty hién cé day da cac nghiép vu chirng
khéan gém: Méi gi¢i, Ty doanh, Bao lanh phat hanh, Tw van tai chinh va Tw van dau tw, Luu
ky chirng khoan

Hé théng chi nhanh

e Tru s& chinh:

Dia chi: 56-68 Nguyén Céng Tr&, Quan 1, TP.HCM
bién thoai: (848) 38218 .666

Fax: (848) 38218.713

* Chi nhanh Ha N 6i:

Dia chi: 181 Nguy&n Lwong Bang, Quan Bbng Pa, Ha Noi.
Dién thoai: (844) 3944.5175

Fax: (844) 3944.5178

* Chi nhdnh Ch ¢ Lén:

Dia chi: 110C Ngbé Quyén, Phwéong 8, Quan 5, TP.HCM
Dién thoai: (848) 3853.9623

Fax: (848) 3853.9624

KHUYEN CAO

B&o c4o nay chi nham cung cép théng tin cho cac té chic dau tw cdng nhw nha dau tw ca
nhan va khéng ham y dua ra 16 khuyén chao mua hay ban bat ky ching khoan nao. Cac
quan diém va nhan dinh trinh bay trong b&o céo khéng tinh dén sw khac biét vé muc tiéu va
chién luoc cu thé cua timg nha dau tw. Nha dau tw nén xem béao c&o nay nhw mét ngudn
tham khdo va phai chju toan bé trach nhiém déi véi quyét dinh dau tw cda minh. Céng ty
Chung khoan Ngan hang Pong A (DAS) tuyét déi khéng chju trach nhiém bat ky thiét hai nao
lién quan dén viéc str dung toan bo hodc tumg phén théng tin cda b&o céo nay.

Cac quan diém, nhan dinh, danh gia trong b&o céo 1a quan diém ca nhan cda c& nhan nguoi
viét ma khong dai dién cho quan diém cia DAS va cé thé thay déi ma khdng can bao truéc.
Théng tin s dung trong b&o c&o nay duoc DAS thu thap tir nguén dang tin cdy vao thoi diém
coéng bé. Tuy nhién, DAS khéng ddm bdo dé chinh xac théng tin nay.

B&o céo nay la tai san va duoc gidr bdn quyén béi DAS. Khéng duoc phép sao chép, phat
hanh cdng nhw tai phan phdi bao céo vi bat ky muc dich gi néu khéng c6 van bén chép thuén
ctia DAS. Vui ldng ghi rd nguén khi trich d&n néu s dung cac théng tin trong b&o céo nay.
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