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[Viét Nam] Xay dung

Tong CTCP Xuat nhap khau va Xay duwng Viét Nam
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Cdng ty cd phan Chirng khoan Mirae Asset (Viét Nam)
Tran Duy Lam, lam.td@miraeasset.com.vn

Két qua kinh doanh FY23

CTCP Xuat nhap khiu va Xay dung Viét Nam (VCG) bdo cdo doanh thu nam 2023 13
12.705 ty dong (+50,3% YoY) va lgi nhuén gop la 1.167 ty dong (+27,2% YoY). Doanh
thu va Igi nhudn gop déu ting dang ké nhd tang trudng nhanh & mang Xay dung
va Bat déng san. Trong khi doanh thu Xay dung tang vot 35,6% (YoY), chiém 74%
téng doanh thu thi Igi nhuan gdp tir B4t dong san tang 11,1 1an (YoY) nh& ban giao
tir Cat Ba Amatina va Green Diamond va déng gop vao phan I6n (61%) téng lgi
nhuan gop-

Xay dung: Phan khuc nay van 1a dong luc ting trudng chinh clia cong ty, chiém 74%
doanh thu. Tuy nhién, nam 2023 chirng kién ty suét lgi nhuan gép am lan dau tién &
mang Xay dung khi gidm xuéng -3,8% tlr mdrc 2,7% cla nam ngoai. Tuy nhién, hdng
cdng ty khéng gidi thich hay n6i ré nguyén nhan dan dén su suy giam nay.

Bat dong san: Ngugc lai véi nam trudc d6, mang BDS ghi nhan su tang trudng ca vé
doanh thu va ty suat Igi nhuan gép, véi doanh thu dat 2.315 ty déng (+992% YoY) va
loi nhuan gdp dat 493 ty dong (+1.108% YoY). Doanh thu cé thé dén tir viéc ban giao
du an Green Diamond va 99 biét thy & Cat Ba Amatina, mac du céng ty khong tiét 16
chi tiét vé viéc ghi nhan doanh thu

Phén khuc khac: Doanh thu san xudt gidm 25% xudng con 721 ty ddng tlr mirc 955
ty déng, qua d6 khién lgi nhuan gdp giam 22% xudng con 314 ty déng tlr mirc 401
ty déng nam ngodi. Nguaoc lai, Gido duc va Dich vu khac déu bao cdo mirc téng
trudng, véi mic tang lan lugt 1a 50% va 12% vé doanh thu va 115% va 44% vé lgi
nhuan gép

Trién vong FY24 & Pinh gia

Dir li€u quan trong

Trong nam 2024, ching tdi ap dung cach tiép can than trong ddi v&i VCG vi trién
vong van chua ré rang, mac du phan khic Xay dung du kién sé ting trudng & mic
vlra phai. Budc vao nam tai chinh 24, ching t6i chua thay c6 yéu to tich cuc hon tir
gdc nhin hién tai. Do d6, ching t6i ha mirc gid muc tiéu xuéng 24.000 déng (tur
28.494 d6ng) va ha mlrc danh gia xuéng Nam gitr (tir Tang ty trong).

- o . 3id hién tai (28/02/2024, dong) 24.500 V6n hoa (ty déng) 13,041
10 LNST (2023, ty déng) 197 S6 lugng CP luu hanh (triéu cp) 534
e Ky vong thi truding (2024E, ty déng) NA Ty lé tudo chuy@n nhugng (%) 52.6
:?z Tang trudng EPS (2024E, %) -43 Ty 18 s&htru NDTNN (%) 129
% P/E (2024E, x) 739 Beta (12M) 15
7 P/E thi truong (2023, x) 14.8 Cao nhat 52 tuan (dong) 17,045
“eon mrn wnm men oan oes e Vndndex 1,254 Thép nhat 52 tuan (dong) 29,650

Thay déi gia c8 phiéu Céc chi tiéu tai chinh va dinh gia
(%) 1thang 6thang ) 12 Nam tai chinh 2021H 2022H 2023H 2024F 2025F 2026F
thang Doanh thu (ty déng) 5.749 8453 12.705 12417 13.882 15.102
Tuyét ddi 41156 398 inhuan gop (ty dong) 829 917 1,167 994 975 1,023
Tuong ddi 87 160 194 gienioinhuan gop (%) 14,4% 10,8% 9,2% 8,0% 7.0% 6,8%
Loi nhudn sau thué (ty dong) 394 782 378 197 124 111
EPS (VND/CP) 950 1,607 645 368 233 208
ROE (%) 7% 10,7% 33% 2,2% 1,4% 1,2%
P/E () 59,3x 10,7% 46,8x 739x 82,7x 46,8x
P/B (x) 3,4x 1,2x 1,2x 1,2x 1,2x 1,2x
/ Ngudn: D liéu céng ty, Mirae Asset Vietnam Research
MIRAE AssE’T PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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Téng Cdng ty cd phan Xudt nhap khau va Xay dung Viét Nam

K&t qua kinh doanh FY23

CTCP Xudt nhap kh&u va Xay dung Viét Nam (VCG) bao cdo doanh thu nam 2023 14 12.705
ty dong (+50,3% YoY) va lgi nhuan gop la 1.167 ty déng (+27,2% YoY). Doanh thu va lgi
nhudn gép déu tang dang k& nh& tang trudng nhanh & mang Xay dung va Bat déng san.
Trong khi doanh thu Xay dung tang vot 35,6% (YoY), chiém 74% t6ng doanh thu thi Igi
nhuén gop tlir B4t déng san tang 11,1 Ian (YoY) nhd ban giao tir Cat Ba Amatina va Green
Diamond va dong gép vao phan 16n (61%) téng Igi nhuan gop.

Pang chi y, trong nam nay, VCG tiép tuc tang trich 1ap du phong - & mirc 431 ty dong,
tang 138% so vai 181 ty déng nam ngoai - cho Céng ty TNHH Lién doanh Phat trién D6
thi M&i An Khanh. Viéc hoan nhap nay da gilip gidm SG&A xudng -23 ty dong (lgi nhuan)
S0 V@i chi phi 223 ty dong nam ngoai.

Mac du doanh thu cé mirc tang trudng an tugng nhung ty suat lgi nhuén gdp &m trong
mang Xay dung cling nhu chi phi i vay van tiép tuc an mon thu nhap cla VCG. K&t qua
I3 LNST clia cdng ty me gidm dang k&, xuéng con 378 ty dong tir mirc 783 ty ddng (-52%
YoY). Néu khéng c6 khoan 431 ty déng trich 13p duw phdng nay, lgi nhuadn c6 thé sé
kém kha quan hon nhiéu.

Phan khac nay van 1a dong luc tang trudng chinh cla céng ty, chiém 74% doanh thu.
Tuy nhién, nam 2023 chirng kién ty sudt lgi nhuan gép am lan dau tién & mang Xay dung
khi gidm xuéng -3,8% tir mirc 2,7% clia ndm ngodi. Tuy nhién, hdng cong ty khdng giai
thich hay néi ré nguyén nhan dan dén su suy giam nay.

Nguoc lai véi nam trudc dé, mang BDS ghi nhan sy tang trudng cd vé doanh thu va ty
suat Igi nhuén gbép, véi doanh thu dat 2.315 ty déng (+992% YoY) va Igi nhuan gbp dat
493 ty dong (+1.108% YoY). Doanh thu cé thé dén tir viéc ban giao du an Green Diamond
va 99 biét thu & Cat Ba Amatina, mac du cong ty khong tiét 16 chi tiét vé viéc ghi nhan
doanh thu.

Doanh thu san xuat gidm 25% xudng con 721 ty dong ti mirc 955 ty dong, qua dé khién
Igi nhudn gdp gidm 22% xudng con 314 ty dong tlr mdrc 401 ty dong nam ngoai. Ngugc
lai, Gido duc va Dich vu khac déu bao cdo murc tang trudng, véi mirc tang lan luot l1a 50%
va 12% vé doanh thu va 115% va 44% vé Igi nhuan gop.

Cong ty c6 phan Chirng khoan Mirae Asset (Viéet Nam) 2
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Trién vong FY24 & Dinh gia

Trong nam 2024, chdng toi 4p dung cach ti€p can than trong d6i véi VCG vi trién vong van chua ré
rang, mac du phan khdic Xy dung du kién sé tang trudng & murc vira phai. Budc vao nam tai chinh
24, chiing t6i chua thay c6 yéu t6 tich curc hon tir géc nhin hién tai. Ching ti xem téc d6 tang trudng
khac nhau cho tirng phén khudc nhu' sau:

Xay dung: Chiing t6i dv bao tang trudng doanh thu khodng 20% (gidm tir mirc +35% nam
Nngoai) cho nam 2024, thap hon con s6 tang trudng clia nam 2023,

Bat dong san: Hién tai, phan khic nay hau nhu khdng c6 ngudn thu nhap do viéc phat
trién cac du &n tiém nang con cham chap va théng tin con han ché. Chang toi khong ky
vong sé c6 thu nhap dang ké tlr phan khic nay trong nam 2024,

Cac phan khtc khac (Gido duc, San xuat va Dich vu: Thay dién & Cap nudc): Méc du hoat
dodng trong moi trudng canh tranh trung binh va nhirng quy dinh & mirc vira phai, nhirng
phan khic nay dugc coi la ngudn thu nhap 6n dinh nhat vi ching cung cdp hang hoa va
dich vy thiét yéu cho ngudi tiéu dung. Nam 2023, gia dién va chi phi gido duc déu dugc
diéu chinh tang béi cac ca quan chirc nang. Do d6, chiing t6i du bdo murc tang trudng tir
2% dén 5% mdi nam, phan anh téc d6 tang trudng trung binh trong dai han clia cdcnganh
nay.

Trong nam 2024, chiing t6i du bao doanh thu gidm xudng con 12.417 ty dong (tir 12.705
ty d6ng nam 2023), LNST clia cong ty me xudng 197 ty dong (tir 378 ty dong) va EPS xudng
368 dong (tir 645 dong)

Khi thu nhap gidm sut dang k&, ty 1€ dinh gia c6 phiéu ngay cang trd nén dat do. Tuy nhién,
do linh vurc ha tang hién dang dugc Chinh phi uu tién dau tu va phat trién, va VCG dang
trién khai nhiéu du an quy mé 16n (San bay Qudc t& Long Thanh, Buding cao téc Bac Nam),
vi thé& chdng t6i nhin nhan gia cd phiéu cé thé sé chiing lai va dao dong trong bién d6 hep
trong sau dén chin thang tdi.

Do d6, chiing t6i ha mirc gid muc tiéu xudng 24.000 ddng (tlr 28.494 déng) va ha murc
danh gia xuéng Nam gitr (tr Tang ty trong).

Céng ty c6 phan Ching khodn Mirae Asset (Viét Nam) 3
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Bao cao két qua HPKD (tém tat)

Téng Cdng ty cd phan Xudt nhap khau va Xay dung Viét Nam

Bang can d6i ké toan (tém tat)

(Ty dong) 2023H  2024F  2025F 2026F (Ty dong) 2023H 2024F 2025F 2026F
Doanh thu thuan 12,705 12417 13,882 15,102 Tai san ngén han 17,599 19166 20,611 21,560
Gia vén hang ban 11,538 11,423 12907 14,079 Tién va tuong duong tién + DTTC NH 3,787 3,864 3,765 3,651
Lgi nhuén gop 1,167 994 975 1,023 Phai thu khach hang 2,450 2,722 3,043 3310
Lai tr HDTC 333 362 352 342 Ung trudc ngudi ban 2479 4423 4,944 5379
Chi phitai chinh 829 694 728 748 Khoan phai thu ngan han khac 2,664 2,722 3,043 3310
SG&A 83 373 416 453 Dy phong (641) (762) (761) (828)
Lgi nhuén hoat dong 475 289 183 164 Hang tén kho 6,293 5,633 6,011 6,172
Thu nhap tlr cdng ty LDKL 18 - - - Tai san dai han 12,601 12,956 13,401 13,846
Loi nhuan trudc thué 493 289 183 164 Tai san cd dinh 3,806 3,961 4,206 4451
Thué TNDN 156 58 37 33 B4tdongsan dautu 4 24 24 24
Lgi nhuén sau thué 336 231 146 131 TSDDDH 7277 7477 7,677 7877
C6 dong thiéu sé (41) 35 22 20 Dau tu dai han 941 941 941 941
€8 déng cong ty me 378 197 124 111 Phaitra nguoi ban 2198 3443 3800 4243
EBITDA 1,748 1,281 180 410 Ung trudctirkhach hang 3215 2659 3004 3277
EBITDA Margin (%) 138%  10.3% 1.3% 2.7% Thué, CP nhan vién & Chi phi khac 1,243 2,018 2,280 2,487
Bién Igi nhuan hoat déng (%) 37%  23% 13%  11%  Phaitrdngdn hankhac 1,210 939 1,061 1,157
Bién Igi nhuan rong (%) 2.6% 1.9% 1.1% 09%  Téngngvay 11,064 11,563 12,130 12,463
Phai tra dai han khac 1,087 1,087 1,087 1,087
Vén chti s& hiru 10,182 10414 10,560 10,691
Vén diéu 1é 5,345 5345 5345 5345
Quy dau tu phat trién 137 137 137 137
Lgi nhuan gitt lai 1,564 1,761 1,885 1,996
Lgi ich ¢8 déng thiéu s& 2,949 2,984 3,006 3,025
Téng nguén vén/Téng tai san 30199 32122 34012 35406
Bdo cao luu chuyén tién té (t6m tat) Cac chi s6 dinh gia/dw phéng (t6m tat)
(Ty déng) 2023H  2024F  2025F 2026F 2023H 2024F 2025F 2026F
Loi nhuan trudc thué 49 289 183 164 P/E(X) 46.8x 73.9x 82.7x 46.8x
Khau hao 343 295 305 305 P/B (x) 1.2x 1.2x 1.2x 1.2x
L3i/16 tlr hoat dong dau tu (161) (362) (352) (342) P/CF (x) 211.8x NA  118.7x 211.8x
Chi philai vay 810 694 728 748 EPS (VND/share) 368 233 208 368
LN tir HPKD trudc thay déi VLD 1,085 916 863 875 BVPS (VND/share) 13,901 14,134 14,343 13,901
Tang/giam khodan phai thu 2,685 (2,152)  (1,165) (903) CFPS (VND/share) 81 NA 145 81
Tang/gidm hang tén kho 759 660 (378) (160)  DPS (VND/share) - - - -
Tang/gidm khoan phai tra (331) 1,193 1,177 930 Ty lé cBtirc - - - -
Lai vay dé tra (846)  (694)  (728)  (748)  Tangtrudng doanh thu 503%  -23%  118%  88%
Thué TNDH da trd (177) (58) 37) (33)  Tangtrudng EBITDA (%) 2107%  -267%  -859%  127.0%
Tién chi khac cho HPKD (4) - - - Tang trudng Igi nhuan gop 272%  -14.8% -1.9% 4.9%
Luu chuyén thuan tir HDKD 3,302 (134) (268) (39) Tang trudng EPS 599%  430% -36.7% -10.5%
Dautu TSCH (406) (450) (550) (550) S6 ngay binh quan khoan phai thu 130 130 130 130
Bau turgop vn vao don vi khac 50 (2000 (2000  (200)  SGngay binh quan khoan phaitra 80 80 80 80
Lai vay/c6 tlrc dugc nhan 234 362 352 342 S& ngay binh quén hang tén kho 210 180 170 160
Luu chuyén thuan tir HDBT (242) (288) (398) (408) ROE (%) 3.3% 2.2% 1.4% 1.2%
Phat hanh c§ phiéu 10 - - - ROA(%) 11%  07%  04% 0.4%
Nhén/Tra ng vay (2,3%4) 499 567 333 ROIC (%) 1.5% 1.1% 0.7% 0.6%
Cotlrcdatra (67) - - - Ng vay/Téng Tai san (%) 37% 36% 36% 35%
Luu chuyén thuan tir HBTC (2,487) 499 567 333 Ng vay/Vén chl sa hitu (%) 109% 111% 115% 117%
Luu chuyén tién thuan trong nam 575 76 (99) (114)  Kha nang thanh toan I3i vay (x) 1.2x 0.9x 0.8x 0.8x
Tién va tuong duong tién dau ky 1,710 2282 2359 2260  Tylékhaning trd ng (x) 0.1x 0.0x 0.0x 0.0x
Tién va tuong duong tién cudi ky 2,282 2,359 2,260 2,146

Ngudn: BCTC Cong ty. Mirae Asset Vietnam Research
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Appendix 1

Two-year rating and TP history

Company (Code) Date Rating  TargetPrice
Téng Cong ty ¢ phan Xuat nhap khau va Xay A (VND) VCGUN 1M taraet ri
dung Viét Nam (VCG) 28/02/2024  N&m gitr 24.000VND o . — e |2M target price
Téng Cong ty ¢ phan Xuat nhap khau va Xay Tang ty '
dung Viét Nam (VCG) 13/10/2023 trong 28.494VND 30,000
T6Nng Cdng ty ¢8 phan Xuat nhap khau va Xay - W
: 25,000 [
dung Viét Nam (VCG) 21/02/2023  Namgitr 21.700VND
6 o 6 pha 5tnha 3uva Xa 3N0a tV 20,000 T
Téng Cc'JAng ty c6 phan Xuat nhap khau va Xay 20/10/2022 Tangty 20.700VND
dung Viét Nam (VCG) trong 15,000
10,000
5000 |
0 L L L L L )
Oct22 Dec22 Feb23 Apr23 Jun23 Aug23 Oct23
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight  Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (mm), Not Rated (=), Buy ( a ), Trading Buy (m), Hold (e), Sell (#)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Qutside of the official ratings of Mirae Asset Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their
households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the
subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts
was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts
receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities,
investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know
of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC(MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Viethamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.
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