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Cap nhat DPHCD 2023

NOI DUNG CHINH

Khuyén nghi: -
Ngay 14/4/2023, VCG da t5 chirc AGM 2023 véi mdt s6 néi
dung chinh nhw sau:
- K& hoach kinh doanh 2023: doanh thu ting 70%, dat 6-18m TP:
16,340 ty dong, LNST giam 8% xudng con 860 ty dong. Mac
dd muc tiéu doanh thu nim 2023 ting manh, tuy nhién Gia cp hién tai: VND19,500
cong ty dat ké hoach lgi nhuin gidm so véi nam 2022 do lgi
nhuin mang x4y lap va bt dong san khong cao. Mang dau
tw tai chinh ctia céng ty duy tri 6n dinh véi dong tién thu vé
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Dién bién gia cp

A AR . . N s aia D ——VCG VN —— VNINDEX
tlr viéc dau tw cac dw an nhw nha may thuy dién Pak Ba. 0% : : ; : :
- Ké hoach chi tra c6 tirc: VCG dv kién chia c¢6 tirc nam -10% 1
2022 bang c6 phiéu véi ty 18 10%. -20% -
E_ - Tinh hinh trd n¢ trai phiéu: Theo Ban lanh dao VCG, -30% -
2 céng ty da trd no hon 1,500 ty dong trai phiéu. S6 dw no 40% |
S trai phi€u con lai 3,700 ty dong déu c6 tai san dam bao va 4, |
(] a ~ & ~ 2 o N N & 2
§ cOng ty sé sap xép tra ng trong nam 2023 va cd gang tra 60% |
12 trudc han. 0%
> 0 . . \ o ’
= - KQKD Q1/2023 t6t hon 2022 nho: hach toan dong tién UL L N L, L
= . . X ia \ e S @
L nh¢d ban giao dw 4n Mai Son quoc 16 45 va dw an Dau
Gidy-Phan Thiét. Hai géi thau nay c6 quy mé 4,000-5,000 ty
dong. Thay ddi gia cp 1M 3M 1Y
Panh gia so bé: két qua kinh doanh niam 2023 cia VCG Thay déigia%  1.6% -1.0%  -47.7%
- dwoc ky vong 1én tir viéc tang tdc gidi ngin vén dau tw cong SSvéiVNindex  2.8%  -1.7%  -75.3%
o . A N 7 ~ A 2 N - .
3] trong khi mot s6 dw 4n bat dong san dwoc ban giao, dem lai
3 . i " Gia tb (VND) 20,293 20,281 20,284
o dong tién cho doanh nghiép.
-% Vé mat tai chinh, van c6 mot s6 lo ngai nhit dinh lién hoat Nguén: Bloomberg, Guotai Junan (VN)
2 dén kha ning trd ng ciua VCG v&i cac 16 trai phiéu. Tuy
w Py N 2 . by by ERLY ) A 7 ~
= nhién, két qua kinh doanh va dong tién cai thién tich cuc sé
© dem lai ky vong doanh nghiép sé& c6 thé hoan tat cac nghia
vu ng dung han.
SL cp Iwu hanh (triéu) 485.88 C6 dong 16m (%) Pacific Holdings 56.19%
Vén héa TT. (VND b) 9,523.25 Free float (%) 40%
§ Gi4 trung binh KL 3 thang (‘000) 7,816.84 D/E (%) 220%
Gia cao/thap nhit 52w (VND) 34545 /11000

Ngudn: the Company, Guotai Junan (VN).
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Ké hoach Kinh doanh ctia Vinaconex:

1. Mang xay lap: gia tri hop dong da ky két1a 10,000 ty dong cho dén thoi diém hién tai. Ban 1anh dao VCG
cho ring mang két qua mang dau tw cdng trong nidm nay sé& khé&i sdn. Du vay, BLD chia sé bién lgi nhuan
mang nay khong cao, chi khoang 2%-3%.

2. Ké hoach mang Bit dong san:

* Trong nam 2023, VCG dv kién hoan thanh ban hang va ban giao cac cin ho tai cdc dw an: Grren
Diamond 93 Lang Ha, Du an khu dén cw d6 thi tai Km3, Km4 phwong Hai Yén, thanh phé Moéng Cai,
Quang Ninh; trién khai ban hang tai Dw an khu d6 thi Pai 16 Hoa Binh (Mdng Cai), khu d6 thi méi
Cai Gia Cat Ba Amatina...

*  Phat trién mot s dw 4n m&i nhu: dw 4n khu d6 thi sinh thai tAm linh Bién H6, Phi Yén (338 ha);
Dv 4n khu cong nghiép Pong Anh Ha N6i; Dy 4n KCN Son Tay, Ha No6i. Pong thoi, cong ty dang tim
kiém co héi dau tw cac duw an nha & x4 hoi va nha phin khic trung binh. Ban lanh dao cong ty danh
gia dau tw dw an NOXH du lgi nhuan khong cao so véi mang truyén théng, tuy nhién vin dem lai
bién sinh 1&i tét hon so véi mang xay 1ap (khoang 10%).

3. Pau tw tai chinh duy tri 6n dinh.

Van dé tra no trai phiéu trong nam nay:
Theo Ban lanh dao VCG, cong ty da tra no hon 1,500 ty déng trai phiéu. S6 dw no trai phiéu con lai 3,700 ty
ddng déu co tai sdn ddm bao va cong ty sé& sip x€p tra no trong ndm 2023 va cb gang tra truwdc han.

Veé viéc thay doi co’ ciu c6 dong va cé dong 1o'n ban ra c6 phiéu thoi gian gan day.

Cu thé, CTCP Dau tu Pacific Holdings 1a c6 dong 1é6n nhit cia VCG da va dang tién hanh ban ra s6 lwong 16n
c6 phiéu VCG trong khoang 1 thang tré lai diy véi muc dich co cAu khoan diu tw. Pon vi nay tiép tuc dang
ky ban ra 19.9 triéu c6 phiéu VCG trong thoi gian tir 12/4 dén 11/5/2023. Ty 1é s& hitu cta Pacific
Holdings tai VCG s& gidm tlr 62.9% (trwdc thoi diém bit ddu ban tir 20/3) xudng con 52.1% néu ban thanh
céng 19.9 triéu co6 phiéu dang ky trén. Nhw viy, Pacific Holdings tiép tuc duy tri 1a c6 dong 16n nhat cda
VCG néu hoan tit giao dich.
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XEP HANG CO PHIEU

Chi s6 tham chiéu: VN - Index. Ky han diu tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Ty suit loi nhuan ky vong>= 15%
Mua < o R L .
Hodc cong ty/nganh cé trién vong tich cuc 8
Tich luy Ty suit loi nhuan ky vong tlr 5% dén 15% =
Hodc cong ty/nganh cé trién vong tich cuc <
Trung lap Ty suit loi nhuan ky vong tlr -5% dén 5% =
: Hoac cdng ty/nganh c6 trién vong trung lap
2L Ty suit loi nhuin ky vong tir -15% to -5%
Giam ty trong H}c])éc cong ty/ngén}}: co tfién vong kém tich cuc
Ban Ty suit loi nhuin ky vong r}hé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai Pinh nghia
n Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 16mn hon 5%
Vot troi N . ;
Hodc trién vong nganh tich cuc
A Ty suét loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap N \ N
Hodc trién vong nganh trung lap
. i , Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua R \ A
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bio cdo nay phan anh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay vé mi chirng khoan hodc t6 chirc phat hanh. Nha diu tw nén xem bao cdo nay nhw
mot ngudn tham khédo va khéng nén xem bao cdo nay la ndi dung tw vin dau tw chirng khoan khi dwa ra
quyét dinh diu tw va Nha dau tw phai chiu toan bd trdch nhiém ddi véi quyét dinh dau tw ctia chinh
minh. Cong ty c¢d phin chirng khodn Guotai Junan Viét Nam khéng chiu trach nhiém ddi véi toan bo hay
bAt ky thiét hai nao, hay sw kién bi coi 1a thiét hai nao 1a hé qua phat sinh tir hodc lién quan téi viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.
Chuyén vién phéan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dwa trén cac yéu t6
khac nhau, bao gom chit lwgng va do chinh xac cta nghién ciru, phan hoi ctia khach hang, yéu té canh
tranh va doanh thu cta céng ty. Cong ty c6 phan chirng khoan Guotai Junan Viét Nam va can b, Tdng
gidm ddc, nhan vién c6 thé c6 mot méi lién hé dén bat ky chirng khodn nao dwoc dé cip trong bao cio
nay (hodc trong bat ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu tradch nhiém chuin bj bdo c4o nay né luc dé chuin bi bao c4o trén co s&
thong tin dwoc cho 1a dang tin cdy tai thoi diém cong bo. Cong ty ¢d phan chirng khoan Guotai Junan
Viét Nam khong tuyén bé hay cam doan, bdo ddm vé tinh dy da va chinh xac cla théng tin d6. Cac quan
diém va wdc tinh trong bao cdo nay chi thé hién quan diém cta chuyén vién phan tich chiu trach nhiém §

chuén bi bio céo tai thoi diém cong bd va khéng dwoc hiéu 1a quan diém ctia Cong ty c¢d phan chirng
khoan Guotai Junan Viét Nam va c6 thé thay d6i ma khong can béo trwéc.

Béo cdo nay dwoc chuln bi cho muc dich duy nhit la cung cip théng tin cho cidc Nha d4u tw bao gom
nha d4u tw t6 chirc va nha dau tw ca nhan ctia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo
luat phéap va quy dinh c6 lién quan rd rang tai qudc gia noi bao co nay dwoc phan phdi va khéng nhim
dwa ra bat ky dé nghi hay hwéng dan mua, ban hay nim gitt chirng khoan cu thé nao & bat ky quéc gia
nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay khéng tinh dén sw khac biét vé
muc tiéu, nhu cau, chién loc va hoan canh cu thé cta tirng Nha ddu tw. Nha dau tw hiéu rang c6 thé c6
cac xung dot lgi ich &nh hwdng dén tinh khiach quan ctia ban bio cio nay.

Noi dung cta bdo cdo nay, bao gdom nhwng khong gidi han ndi dung khuyén cdo khong phai la can ci dé
Nha d4u tw hay mot bén thi ba yéu cau Cong ty c¢d phin chirng khodn Guotai Junan Viét Nam va/hodc
chuyén vién chiu trach nhiém chuin bi bdo cdo nay thuc hién bat ky nghia vu nao véi Nha dau tu hay
mot bén thir ba lién quan dén quyét dinh d4u tw ctia Nha dau tw va/hodc ndi dung ctia bdo cdo nay.

Ban bao cdo nay khong dwoc sao chép, xuit ban hodc phan phdi lai béi bit ky doi twong nao cho bat ky
muc dich ndo ma khéng c6 s cho phép bang vin ban ctia dai dién c6 thdm quyén ctia Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngu6n khi trich dan.
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GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Tran Thi Hong Nhung
Vo6 Thé Vinh
Equity Analyst- Banking sector

Head of Research
nhungtth@gtjas.com.vn

vinhvt@gtjas.com.vn - ext:701

(024) 35.730.073 - ext:703
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LIEN HE TRU SO’ CHINH CHI NHANH
HA NOI TP.HCM
Dién thoai tw van: R9-10, 1st Floor, Charmvit Tower,  3rd Floor, No. 2 BIS, Cong Trudng
(024) 35.730.073 117 Tran Duy Hwng, Ha Noi Quéc Té, P. 6, Q.3, Tp.HCM
Pién thoai it 1énh: Tel: Tel:
(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
Fax: (024) 35.730.088 Fax: (028) 38.239.696

Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

See the last page for disclaimer Page 4 of 4

17 April 2023

VCG


mailto:info@gtjas.com.vn
http://www.gtjai.com.vn/
mailto:nhungtth@gtjas.com.vn
mailto:vinhvt@gtjas.com.vn

