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CHi SO TAI CHINH
Chi tiéu 2021A 2022A
Tdng trudng DTT (%) 4% 47%
Tdng trudng LNST (%) -69% 79%
Bién LNG (%) 14,4% 10,8%
Bién LNST (%) 9,0% 11,0%
ROA (%) 1,7% 2,9%
ROE (%) 6,8% 9,4%
Ng vay/VCSH (lan) 1,53 1,36
EPS (VND/CP) 1.177 1916
BVPS (VND/CP) 14.987 14.111

Trung tdm Phan tich — ABS Research

Thudn Igi & khé khdn dan xen, ké hoach ndm 2023 trdi chiéu

Piém chinh cta PHDPCD

e Mdc du thi trudng bat dong san (BDS) va xay 1&p ndm 2022 con nhiéu khé

khan nhung két qud kinh doanh ndm 2022 clia VCG van khd tich cuc. Liy
k& ndm 2022, doanh thu thudn ctia VCG dat 8.453 ty déng (+47% svck) &

LNST dat 931 ty déng (+79% svck). Tuy vdy, Cong ty mdi chi hoan thanh
63% ké hoach t8ng doanh thu & 66% k& hoach LNST. Ty 1& c6 turc chi trd
n&m 2022 la 10% bdéng cé phiéu, bang 67% ké hoach DHDCD théng qua.

e  KE&t qud kinh doanh n&m 2022 khéng dat ké hoach dé ra chi yéu do:

4

K& hoach doanh thu, Igi nhuén dua ra 8 mic cao so vdi tinh hinh thuc
hién ndm 2021.

Nhing khé khdn, vudng mdc lién quan cong tdc gidi phdng mat béng,
nguén cung nguyén vét liéu khan hiém va ty & gidi ngén von dau tu
céng con thép.

Gid cd nguyén vat liéu, chi phi Idi vay ngdn hang ndm 2022 tdng manh
so vdéi du dodn nén &nh hudng tdi hiéu qud kinh t& cla mot s6 du dn

dugc thuc hién.

e V& tinh hinh sdn xuédt kinh doanh nédm 2022:

v

Linh vuc xéy Idp — mang chu dao trong cd cdu doanh thu cda VCG:
téng gid tri trdng thau ndm 2022 cta VCG la trén 11.000 ty déng. Mot
s6 Du dn tiéu biéu: Du dn xdy dung cd s6 ha téing KCN sach tinh Hung
Yén, ha tdng va kién tric Dy dn Nha mdy Nhiét dién Viing Ang 2, mét
s6 gdi thau du dn thanh phan Cao téc Bdc — Nam GD 2.v.v Hoat déng
x@y 1&dp ndm 2022 bi &dnh hudng khi tién dé gidi ngén von dau tu cong
con chém, chi phi nguyén vat liéu va 16i sudt ngdn hang tdng cao...lam
bdo mon Igi nhudn.

Linh vuc BPS: trong b6i cdnh thi trudng BDS con nhiéu khé khdn thdch
thdc, VCG chi tdp trung trién khai cdc Dy dn cé phdp ly day du, san
phdm phuc vu nhu céu that ctia ngudi dan nhu: Dy dn chung cu cao
cap Green Diamond 93 Ldng Ha, Du dn Cat Ba Amatina, Du én TTTM
Chg Md, Du dn Km3-Km4 Méng Cdi, v.v. BDéng thdi, VCG cling phdt trién
mét s6 du dn mdi & cdc tinh thanh nhu Du én KBT sinh thdi tdm linh
Bién HO, Phu Yén (338ha), Du édn KCN Bong Anh, Du dn KCN Son Téy....
Linh vuc ddu tu tai chinh. trong ndm 2022, VCG hoan tdt viéc thodi vén
mot phan hodc toan bé vén gép tai mét s6 Céng ty nhu: VINASINCO,
Cong ty TNHH Phdt trién ha téng d6 thi Vinh Phdc.v.v. Bén canh do,
VCG cling nang ty |€ s& hitu 1én 51% tai VINACONEX ITC, hodan thanh
viéc dau tu vén ddm bdo ty & s& hitu tai CTCP Cang qudc té Van Ninh....
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K& hoach ném 2023:
v" Ban Ldnh dao VCG nhén dinh ndm 2023, thudn Igi & khé khdn thdch

thdc dan xen:

o Linh vuc xdy dung dudc du bdo cé su phén hod manh gilta cdc
nhém doanh nghiép, trong diém phdt trién dugc ky vong 6 nhém
x@y dung ha tang va cong nghiép, trong do, cdc dy én dau tu cong
van mang tinh dan dat.

o Nhitng ky vong vé su 8n dinh kinh t& vi mé trong nudc va viéc gidi
guyét nhiing nut thdt vé phdp ly, thu tuc, trdi phi€éu bat dong san...
sé tao dong luc phdt trién mdéi cho cdc doanh nghiép nganh xay
dung.

o  Thitrudng BDS sé ti€p tuc khé khdn vé ngudn cung bdi nhiing dnh
hudng vé ngudn vén, phdp ly, siét chdt tin dung, thanh khodn thi
trudng dudc du bdo & muc trung binh - thdp.

Bdnh gid t6ng thé tinh hinh SXKD, Ban diéu hanh VCG d& dua ra k€

hoach doanh thu ndm 2023 tdng trudng cao so vdi ndm 2022 nhung

LNST lai gidm nhe. Cu thé, k& hoach t6ng doanh thu ndm 2023 la

16.340 ty dong (+70% svck) trong khi Igi nhuén sau thué du kién la 860

ty dong (-7,6% svck). Ty 1é c6 tdc dy kién vén la 10% bdng c6 phiéu.

Vé hoat déng dau tu, VCG du kién hoan thanh bdn hang va ban giao

cdc cdn hé tai cdc du dn: Green Diamond s6 93 Ldng Ha; Dy dn khu

ddn cu do thi tai Km3, Km4 phudng Hai Yén, TP. Méng Cdi, Quang Ninh;
trién khai bdn hang tai KDT Dai 16 Hod Binh (Méng Cdi), KBDT mdi Cdi

Gid, Cat Ba Amatina (VINACONEX ITC)... Dong thdi, hoain thién cdéc thu

tuc v trién khai thuc hién cdc du dn khdc: KDT mdi Thién An

(Vinaconex 25), KDT nghi dudng Tuy Hod, Phu Yén...Bén canh dé, VCG

sé tiép tuc khai thdc cé hiéu qud cdc du dn d& hodn thanh dau tu di vao

hoat dd6ng gém Du dn thay dién Bdkba, Dudn TTTM chg Mg, TTTM, cho
thué vén phong.

Ban I&nh dao VCG ciing chia sé thém KQKD Q1/2023 du kién t6t hon

cung ky ndm trudc do Céng ty ban giao du én cao téc Dau Gidy — Phan

Thiét, va cdc du dn dé ban giao va sé dugc quyét todn. Dai véi mdng

x@y 1&p, d6i vdi cdc cong trinh dau tu cong, VCG cho réing gid tri tuy 1én

nhung Igi nhuén khéng cao, chi 8 mic 2-3% gid tri cong trinh. D&i vdi

mdng BDS, gid tri Igi nhudn cho ting dau muc rat I6n nhung cho ndm

2023 khéng nhiéu, tap trung khu vuc Ha Noi, Quang Ninh, v Céng ty

hy vong ghi nhén doanh thu vao nédm sau. Hién, VCG dang con 3.700

ty dong trdi phi€u va nédm 2023 Céng ty sé trd ng trdi phiéu trudc thdi

han.

Pdnh gid cia ABS Research

Theo ké hoach clia VCG, LNST nédm 2023 duy kién I 860 ty déng. Theo dd,
chiing t6i udc tinh EPS cua céng ty trong ndm 2023 & 1.770 déng/cd phiéu,
tusng dusng P/E 2023F 11,24x & gid hién tai.
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Chuing t6i cho rdng k& hoach kinh doanh ném 2023 mé& VCG dua ra tudng

ddi thén trong va chung t6i ddnh gid khd ndng dat dudc ké hoach trén la cé

tinh kha thi do:

V' Tién dé gidi ngan vén dau tu céng dang dudc thic ddy & chi phi nguyén
vat liéu da cé déu hiéu ha nhiét, tir d6 gidp téng doanh thu va cdi thién
bién Igi nhuén gbp mang xdy 1é&p;

v" Kinh t€ vi mé 6n dinh, cdc ndt thdt vé phdp ly, thad tuc va trdi phiéu
BDS...dang déan dugc thdo g8, gidp thi trudng BDS dén 6n dinh va cling
tao ddng luc phdt trién mdi cho cdc DN nganh xdy dung.

KE HOACH KINH DOANH NAM 2023 CUA VCG

Chi tiéu
Doanh thu
LNST

Ty 1& ¢8 tdc c8 phiéu
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pVvT TH 2022 KH 2023 %YOY

ty déng 9,597 16,340 70.3%

ty déng 931 860 -7.6%
% 10% 10%

Nguén: VCG, ABS Research
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Khuyén cdo

Bdo cdo nay dugc viét va phdt hanh bai Trung tdm Phén tich - Cong ty C8 phéan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho l& ddng tin cdy vao thai diém cong bé. Céc ngudn tin ndy bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng nai ¢ phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu clia chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bét ky chidng khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh doc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bét ky giao dich
n&o véi c8 phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tén thét tai chinh
nao hodc bét ky quyét dinh ndio dudc thuc hién trén ca sé thdng tin dugc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngusi st dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi I1én cdc phucng tién

truyén thong ma khéng cé su déng y bdng vdn ban cta ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i ctia c6 phi€u ndm trong khodang tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia cé phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I18i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién cla c6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trédm gilta gid muc tiéu va gid thi trudng tai thdi di€ém cdng bd bdo cdo, va (i) ty sudt cd tdc du kién. Trur khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phén Ching khodn An Binh

Tru sd chinh: Tang 16, tba nha Geleximco, 36 Hoang Céu, Bong Ba, Ha Noi

Dién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xay l&p, VLXD
Lé Thij Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi md, Bdo hiém, Ngén hang
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

BDS Dan cu, Thép
Trén Binh Minh - Chuyén vién

Email: minh.tranbinh@abs.vn

Bdn Ié, Hang tiéu dung
Nguyén Phudng Thdo - Chuyén vién

Email: thao.nphuong@abs.vn
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Nguyén Thi Thuy Linh - Gidm déc TTPT

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi truéng
Pdng Xudn Luu — Gidm déc

Email: luu.dangxuan@abs.vn

D6 Thanh Trung - Phé Gidm déc

Email: trung.dothanh@abs.vn

Ngdn hang, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Emoail: trung.lequang@abs.vn

Chung khodn, Cdang bién
Trén Quang Huy, ACCA - Chuyén vién

Email: huy.tranquang@abs.vn

Héa chat, Ludng thuc, Dir liéu
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn
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