18 thang 9, 2024

[Viét Nam] Xay dung
Tong CTCP Xuat nhap khau va Xay duwng Viét Nam
(HOSE: VCG)

Cap nhat KQKD 1H24
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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 1H24 CTCP Xay dung va Xuat nhap khau Viét Nam (VCG) bdo cao doanh thu 6T24 dat 5.463
ty déng (-16,4% YoY), do hai mang Xay dung va Bat déng san déu bao cdo mdrc gidm
lan lugt 13 9,3% va 55,1%. Mdc du doanh thu gidm nhung Igi nhuan gép van tang
dang k& 1&n 1.072 ty déng (+32% YoY), nh& ty sudt |gi nhuan gép clia mang B4t déng
san tang tur 30,6% Ién 76,5% (YoY). Ngoai ra, cong ty da giadi quyét dugc mot lugng
ng dang ké trong nira dau ndm 2024, nh& d6 gidam dang ké chi phi |&i vay so v&i ndm
ngodi va ting thu nhap rong. Qua do, LNST ting dang k& 1&n 618 ty ddng tr murc
128 ty dong (+353% YoY)

Phan khic xay dung: Phan khic nay van la dong luc tng trudng chinh clia cong
ty, chiém 66% doanh thu. Tang trudng doanh thu gidm xudng con 3.622 ty dong (-
9,3% YoY), mac du ty suat lgi nhuan gbp cai thién I&n 3,4% tir 1,5% (YoY). Bang chu
y nhat la vao thang 8, lién danh gém 6 thanh vién - trong d6 ¢ VCG - da tring goi
thau s6 4,7, tri gid khodng 6.300 ty dong clia San bay Qudc té Long Thanh, mot trong
nhitng du &n trong diém cla qudc gia.

Phan khic bat déng san: Mac du doanh thu sut gidm (-55% YoY), lgi nhuan goép
bat ngo tang vot 1én 552 ty déng (+12% YoY), véi ty suat Igi nhuan gbp tang 1én 76%
(t&r 31% YoY). Mac du lgi nhuén gdp va bién lgi nhuan gop tdng an tugng nhung
céng ty khéng cong bo thong tin chi tiét lién  quan cac giao dich nay.

Trién vong FY24 & Dinh gia Chiing téi diéu chinh dy bao doanh thu hgp nhat 1én 11.495 ty dong (tr 12.417 ty
doéng YoY), LNST clia cong ty me |én 769 ty dong (tir 197 ty déng) va EPS Ién 1.439
dong (tir 368 déng). Thu nhap diéu chinh cao hon nhiéu so véi s6 liéu trudc dé, phan
I6n 1a nh& thu nhap tang tlr Igi nhudn gop tlr phan khic Bat ddng san, ma chdng toi
coi la thu nhap bat thudng. Mac du gadnh nang ng clia céng ty da gidam bét phan nao
nhung bang can d&i ké& toan clia cdng ty van bi tri tré bdi phan khuc bat ddng san.
Hon nita, cac chat xdc tac tich cyc dang gidm dan va chiing tdi thdy chdng it hon
trong ngén han.

Dir li€u quan trong

o rindex e 3i4 hién tai (17/9/2024, dng) 26,250 Vén héa (ty dong) 11,254
0 LNST (2023, ty déng) 769 S6 lugng CP luu hanh (triéu cp) 599
0 Ky vong thi trudng (2024E, ty déng) 1,954 Ty lé tudo chuy@n nhugng (%) 53.2
1o Tang trudng EPS (2024E, %) 213 Ty I8 s& hitu NDTNN (%) 26
» P/E (2024E, x) 1.2 Beta (12M) 1.5
K P/E thi trudng (2024, X) 148 Cao nht 52 tuan (dong) 16,400
e bz o sp 2 Dtk sep Vn-Index 1,259 Thap nhat 52 tuan (déng) 25179
Thay déi gia c8 phiéu Céc chi tiéu tai chinh va dinh gia
(%) Ithang 6thang .. . 12 N&mtaichinh 2021H 2022H 2023H 2024F 2025F 2026F
thang Doanh thu (ty ddng) 5.749 8453 12,704 11,495 12,096 13,182
Tuyetdoi A3 76211 i nhuan gop (4 dong) 829 917 1,181 1682 964 1,004
Tuong ddi A8 162 250 gign iginhuan gop (%) 144% 108% 93% 14.6% 7.8% 7.5%
Loi nhudn sau thué (ty dong) 394 782 404 769 273 269
EPS (VND/CP) 950 1,607 752 1,439 511 503
ROE (%) 71% 10,7% 33% 8.5% 2.7% 2.6%
P/E (x) 59,3x 10,7x 21.5x 11.2x 33.8x 33.9x
P/B (x) 3,4x 1,2x 1.2x 1.2x 1.2x 1.1x
Ngudn: D liéu céng ty, Mirae Asset Vietnam Research
M , RAE Ass‘ET 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

Két qua kinh doanh 1H24

CTCP Xay dyng va Xuat nhap khau Viét Nam (VCG) bao cdo doanh thu 6T24 dat 5.463 ty
ddng (-16,4% YoY), do hai mang Xay dung va Bat dong san déu bao cdo murc gidm lan
luot 13 9,3% va 55,1%. Mac du doanh thu gidm nhung lgi nhuan gép van tang dang ké
I&n 1.072 ty dong (+32% YoY), nho ty suat Igi nhudn gép cdla mang Bat déng san tang tur
30,6% lén 76,5% (YoY). Ngoai ra, cdng ty da giadi quyét dugc mét lugng ng dang ké trong
ntra dau nam 2024, nh& dé gidm dang ké chi phi 13i vay so v&i nam ngoadi va tang thu
nhap rong. Qua dé, LNST tang dang ké 1&n 618 ty dong tir mirc 128 ty dong (+353% YoY)

Phan khuc nay van 1a ddng luc tang trudng chinh cla cong ty, chiém 66% doanh thu.
Tang trudng doanh thu gidm xudng con 3.622 ty déng (-9,3% YoY), méac du ty suat lgi
nhuan gdp cai thién 1én 3,4% tir 1,5% (YoY). Pang chd y nhat la vao thang 8, lién danh
gom 6 thanh vién - trong d6 c6 VCG - da trang gdéi thau s6 4,7, tri gida khodng 6.300 ty
déng cta San bay Quéc té Long Thanh, mot trong nhitng du an trong diém cla quéc
gia.

Mac du doanh thu sut gidm (-55% YoY), Igi nhuan gdp bat ngd tang vot 1én 552 ty déng
(+12% YoY), véi ty suat Igi nhuan gop tang 1én 76% (tir 31% YoY). Mac du lgi nhuan gbp
va bién lgi nhudn gop tang an tugng nhung cdng ty khong cong b6 thong tin chi tiét lién
quan cac giao dich nay.
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Trién vong FY24 & Dinh gia

Sau két qua thu nhap nlra dau nam 2024, ching toi diéu chinh lai dy bdo tang trudng
cho tirng phan khic nhu sau:

Xay dung: Chung t6i ha du bao tang trudng doanh thu xuéng 1%-2% so vdi uéc
tinh trudc dé la 20%, do murc tang trudng thap hon du kién. Mat khac, ching
tdi da tang udc tinh ty suat lgi nhudn gop tur 2% 1én 3% do sy cdi thién trong
6T24.

Bat dong san: Chung toi diéu chinh du bao doanh thu Ién khodng 900 ty dong
dén 950 ty dong trong nam 2024 do béo cdo tang thém 200 ty dong dén 300 ty
dong trong ntra cudi nam 2024,

Cac mang khac (Gido duc, San xuat va Dich vu: Thiy dién & Cap nudc): Ching
toi gir nguyén du bao trudc dé

Chdng toi diéu chinh dy bdo doanh thu hgp nhat 1én 11.495 ty dong (tr 12.417
ty ddng YoY), LNST clia c6ng ty me |én 769 ty déng (tir 197 ty déng) va EPS Ién
1.439 dong (tlr 368 dong).

Thu nhap diéu chinh cao hon nhiéu so véi so liéu trudc do, phan 1én la nho thu
nhap tang t lgi nhuan gop tlr phan khic Bat dong san, ma ching tbi coi la thu
nhap bat thudong.

Mé&c du ganh ndng ng clia cong ty da gidm bt phan nao nhung bang can doi
ké toan clia cdng ty van bj tri tré bdi phan khic bat ddng san. Hon nita, cac chat
xUc tac tich cuc dang gidm dan va ching toi thay ching it hon trong ngan han.

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 12,704 11,495 12,09 13,182 Tai san ngan han 18,681 18,740 19,646 20,601
Gia vén hang ban 11,523 9813 11,132 12178 Tién va tuong duong tién + DTTC NH 4,157 4,907 4,963 5018
Lgi nhuén gop 1,181 1,682 964 1,004 Phai thu khach hang 2,483 2,519 2,646 2,874
Lai tr HDTC 351 461 468 475 L'J’ng trudc ngudi ban 2,444 4,094 4,300 4,671
Chi phitai chinh 854 667 668 688 Khoan phai thu ngan han khac 2,730 2,519 2,646 2,874
SG&A 14 345 363 395 Dy phong (586) (705) (662) (719)
Lgi nhuén hoat dong 552 1,131 401 395 Hang tén kho 6,388 4,839 5,186 5317
Thu nhap tr cdng ty LDKL 4 - - - Tai san dai han 12,014 12,369 12,814 13,259
Loi nhuan trudc thué 556 1,131 401 395 Taisan cd dinh 3,862 4,017 4,262 4,507
Thué TNDN 160 226 80 79 B&tdongsan dautu 240 240 240 240
Lgi nhuén sau thué 396 905 321 316 TSDDDH 6,652 6,852 7,052 7,252
C6 dong thiéu sé ) 136 48 47 Dau tu dai han 940 940 940 940
C8 dong cdng ty me 404 769 273 269 Phai trd ngudi ban 2,240 2,957 3,356 3,656
EBITDA 1,397 1,632 906 913 Ung trudc tirkhach hang 3619 2,284 2,592 2,824
EBITDA Margin (%) 9.6%  294% 1.9% 3.5% Thué, CP nhan vién & Chi phi khac 1,267 1,734 1,967 2,143
Bién lof nhuan hoat dong (%) 43%  98%  31%  29%  Phaitrdngan hankhac 1,160 807 915 997
Bién Igi nhuan rong (%) 3.1% 7.9% 2.5% 2.3% Téng ng vay 11,099 11,112 11,114 11,425
Phai tra dai han khac 1,069 1,069 1,069 1,069
Vén chti sG hiru 10,241 11,146 11,446 11,747
Vén diéu 1é 5,345 5,986 5,986 5986
Quy dau tu phat trién 188 188 188 188
Loi nhuan gitt lai 1,583 1,710 1,966 2,221
Lgi ich ¢& déng thiéu s& 2,989 3,125 3,170 3215
T6ng ngudn von/Téng tai san 30694 31,108 32459 33,860
Bdo cao Iuu 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 556 1,131 401 395 P/E(x) 21.5x 11.2x 33.8x 33.9x
Khau hao 338 295 305 305 P/B (x) 1.2x 1.2x 1.2x 1.1x
L3i/16 tlr hoat dong dau tw (241) (461) (466) (471) P/CF (x) 2.5x 8.8x 23.4x 83.6x
Chi philai vay 843 667 667 685 EPS (VND/share) 752 1439 511 503
LN tir HPKD trudc thay déi VLD 1,041 1,632 882 895 BVPS (VND/share) 13,569 13,400 13,827 14,253
Tang/giam khodn phai thu 2490 (1,358) (504) (769) CFPS (VND/share) 6,533 1,840 691 193
Tang/gidm hang ton kho 165 2,048 (347) (131) DPS (VND/share) - - - -
Tang/gidm khoan phai tra 937 (504) 1,048 789 Ty l& cB tirc - - - -
Laivay datra (806) (667) (667) (685) Tang trudng doanh thu 50.3% -9.5% 5.0% 8.6%
Thué TNDH datrd (174)  (226) (75) (75)  Tangtrudng EBITDA (%) A17715%  1766%  -932%  99.6%
Tién chi khac cho HDKD (4) - - - Tang trudng lgi nhuan gop 288%  424%  -44.2% 47%
Luu chuyén thuan tir HDKD 3,648 926 337 23 Tang trudng EPS -53.2% 913%  -66.8% -0.1%
Dautu TSCH (686) (450) (550) (550) S6 ngay binh quan khoan phai thu 130 130 130 130
Dau tu gop vén vao don vi khac 158 (200) (200) (200) S6 ngay binh quan khoan phai tra 80 80 80 80
Lai vay/c6 tlrc dugc nhan 300 461 466 471 S& ngay binh quén hang tén kho 210 180 170 160
Luu chuyén thuan tir HDBT (168) (189) (284) (279) ROE (%) 3.9% 8.5% 2.7% 2.6%
Phat hanh c§ phiéu 39 - - - ROA(%) 13%  29%  09% 0.9%
Nhén/Tra ng vay (2,428) 13 2 3N ROIC (%) 1.8% 4.2% 1.3% 1.3%
Cotlrcdatra (96) - - - Ng vay/Téng Tai san (%) 36% 36% 34% 34%
Lutu chuy@n thuan tir HDTC (2,521) 13 2 311 Novay/Vén chi s& hitu (%) 108%  100%  97% 97%
Luu chuyén tién thuan trong nam 960 750 56 55 Khanang thanh toan lai vay (x) 1.2x 2.0x 0.9x 0.9x
Tién va tuong duong tién dau ky 1,710 2670 3420 3475  Tylékhadning trd ng (x) 0.1x 0.2x 0.1x 0.1x
Tién va tuong duong tién cudi ky 2,670 3420 3475 3,531

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

Two-year rating and TP history

Company (Code) Date Rating  Target Price (VND) ———VCGVN e 12M target price
Téng Cong ty ¢ phan Xuat nhap khau va Xay 30,000
dung Viét Nam (VCG) 18/9/2024  Unrated NA
Téng Cong ty cd phan Xuat nhap khau va Xay P 25000
dung Viet Nam (VCG) 28/02/2024  N&m gitr 24.000VND '
Téng Cong ty ¢ phan Xuat nhap khau va Xay Tang ty 20,000
dung Viet Nam (VCG) 13/10/2023 trong 28.494VND
Téng Cong ty ¢ phan Xuat nhap khau va Xay T 15,000 -
dung Viét Nam (VCG) 21/02/2023  Nam gitr 21.700VND
10,000 |
5000 F
0 L L L L L L L L
Sep 22 Dec 22Mar 23 Jun 23 Sep 23 Dec 23Mar 24 Jun 24 Sep 24
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 (=), 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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