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TONG CONG TY CO PHAN XUAT NHAP KHAU VA XAY DUNG VIET NAM (HOSE: VCG)
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Thay doi i
67% | -11.8% | -10,2%
Thong tin MNOI dung

k.
Gia chao san (VND) 41.800
KL dang niém yét 534 .465.514
Ma nganh ICB 2357
Ma SIC VCG
MNam thanh lap 09/27/1988
Ngay niém yét 12/29/2020
Ngay phat hanh cudi| 11/8/2023
Noi niém yét HSX
S6 lvong nhan sur 859
Vén diéu lé 5.344.7 ty

Phan bé von va tai san nam 2023

@ Mo phai trd @Van chi s hitu

i san ngan han @Tai san dai han

KY VONG PAU TV

1. Nén kinh té toan cau dang cho thay
dau hiéu tang trwéng sau mot thoi gian
suy thodi do cac yéu td nhw dai dich
COVID-19, khing hoang chudi cung rng,
va cac bién dong dia chinh tri. Cac bao
céo kinh té gan day chi ra rang GDP cla
nhiéu quéc gia dang dan phuc héi, vuot
gua muc suy thoai nghiém trong trwéc
d6. Cac quéc gia nhw My, Trung Quéc, va
cac nwéc chau Au dang chirng kién sw
phuc hdi dang k& nho cac chinh séach tai
khoa va tién té hd tro.

2. Chinh pha day manh giai ngan vén
dau tw cong nira cudi nam. Theo B&o
céo vé tinh hinh gidi ngan vén dau tw
coéng ty BO Tai chinh, Iy ké thanh toan
von dau tw cong k& hoach nam 2024
trong 4 thang dau nam wéc dat 16,41%
tbng ké hoach, tédng so v&i clng ky nam
trwéc. BO Tai chinh dang trién khai céac
gidi phap dong bd va néu nhirng kién nghi
day nhanh gidi ngan vén dau tw cong.

3. G6i thau méi v&i cac thanh vién: Téng
Cong ty cb phan Xuéat nhap khau va Xay
dwng Viét Nam (Vinaconex) - Téng Cong
ty Xay dwng Ha Noi (Hancorp)- Coéng ty
cb phan Dau tv va Xay dwng Xuan Mai
(Xuan Mai Corp) tring thau véi gia 4.600
ty déng do Téng Cong ty Cang hang
khong Viét Nam - CTCP m&i thiu. Va céac
hop déng khac wéc tinh hon 13.000 ty
dong.
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» Dwa vao mo hinh kinh doanh chinh cia DN, Phwong phap dinh gia APG s dung la
Phwong phap Pinh gia theo P/B két hop véi nhivng diéu chinh thyc té cha nhirng dw
an va hop déng ma VCG da, dang va sé& thuc hién dé c6 thé dwa ra mic gid khuyén
nghi hop Iy nhét.

> APG danh gia cb phiéu VCG & mirc TICH CUC va khuyén nghi MUA cé phiéu VCG
v&i mirc gia hop ly dat 19.250 VNBD/CP véi mire Gid muc tiéu 25.000 VND/CP.

Luwu y: Bai phan tich mang yéu té thoi diém cac anh chj Nha dau tw nén theo déi cap nhéat thuong xuyén

thdng tin quan trong lién quan dén tién dé cua cac dw an, tinh trang phap ly, cac hop déng méi,.. dé co
thé dwa ra quyét dinh mét cach phu hop.

TONG QUAN DOANH NGHIEP

Téng Codng ty Cb phan Xuat nhap khau va Xay dwng Viét Nam tién than 1a Céng ty
Dich vu va Xay dwng nwéc ngoai, dwoc thanh 1ap ngay 27/09/1988. Ngay 5/9/2008 Cb
phiéu Téng Céng ty cé phan Xuat nhap khau va Xay dwng Viét Nam chinh thirc giao
dich trén S& Giao dich Chirng khoan Ha Noéi. Linh vwc kinh doanh chinh: xay 1ap céng
trinh; kinh doanh bat déng san; tw van thiét ké va san xuat cong nghiép.

Cong ty vira la nha thau vira 1a don vi truc tiép thi cong. Cac dw an dau tw tiéu biéu
nhw: Dy an cai tao khu chung cw cii tai s 93 Lang Ha, Béng Pa, Ha Noi; Dy an xay
dwng cdng trinh thwong mai, dich vu, van phong, khach san cao cép tai 6 dat ky hiéu
cckv, khu d6 thi méi Kim Van - Kim L; Dy an BTXD va kinh doanh ha tang khu céng
nghiép cdng nghé cao 2 Hoa Lac,..... Tinh dén thoi diém 06/06/2024 VCG s& hiru 13
cong ty lién két, 21 cong ty c6 von gop chi phdi va 14 don vi phu thudc .

QUA TRINH HINH THANH VA PHAT TRIEN
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CO CAU CcO PONG

CTCP Pau tw Pacific Holdings dang la cb
dong 1&n nhéat khi s& hiru 45,14% cb phan
cua VCG, trong d6 Chu tich HDQT, TGD cua
CTCP Péau tv Pacific Holdings 1a éng Tran
DPinh Tuén hién ciing dang 1a Pho TGP cua
Téng Coéng ty c6 phan Xuat nhap khiu va
Xay dwng Viét Nam (VCG).

Cac td chirc Ion khac nam gitv 1an lwot Ia:
Vietnam Enterprise Investments Ltd véi
10.548.800 cb phiéu chiém 1.97% cb phan;
Amersham Industries Ltd s& hiru 9.798.500
cb phiéu twong rng 1.83% cb phan; CTBC
Vietnam Equity Fund s& hiu 8.000.000 cb
phiéu twong tng 1.50% cd phan.

45,14%
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HOAT PONG SAN XUAT KINH DOANH CUA DOANH NGHIEP

Chién lwoc phat trién kinh doanh ctia VINACONEX tap trung vao 3 linh vire chinh: Xay
lap, dau tw kinh doanh b4t ddng san, dau tw tai chinh.

Trong do :

Xay dwng dan dung va cong nghiép
XAY LAP : Ha tang giao théng

Ha tang khu céng nghiép

Khu d6 thi
BAT DONG SAN: Bat ddng san nghi dwdng

Bat ddng san cong nghiép

San xuét, Kinh doanh nwéc sach

Nang lwong

Giao duc dao tao

San xuét vat liéu xay dwngThwong mai - dich vu

PAU TU TAI CHINH:

La doanh nghiép hoat déng chinh trong mang
xay lap, trong nam 2023 hoat déng xay lap
mang vé cho VCG 8.254 ty dong, chiém
64,95% téng doanh thu; tiép doé Ia kinh doanh
bat dong san dat 2.298 ty déng, chiém 18,09%
tbng doanh thu; hoat déng san xuét cdng
nghiép dat 850 ty déng chiém 6,69% tbng
doanh thu; con lai 1an Iwot 1a 3 hoat ddng phan
phdi va kinh doanh nwéc sach, gido duc va cho
thué, cung cép dich vu va doanh thu khac
chiém 1an lwot 6,46% 2,05% va 1,77% téng
doanh thu.

C6 thé thay hoat dong xay lap va kinh doanh bat déng san van chiém phan lén
trong co cau doanh thu cda doanh nghiép, VCG hién dang sé& hivu quy dat 1én
t&i trén 2.000 ha, cung cap ra thi trwéng da dang cac san pham bat déng san
thudc cac linh viee nhw nha & (chung cw, biét thw, lién ké), khu dé thi du lich —
nghi dwéng, ha tdng khu céng nghiép.... Cac hop déng va nhivng dw an dau tw
cua VCG tinh dén thoi diém 31/12/2023 cu thé nhw sau:

Tén hop dong Téng gia tri
Goi thau sb 11-XL: Thi céng xay dwng cdng trinh (bao gbm khao
sét, thiét ké ban vé thi cdng) Dy &n thanh phan doan Bai Vot - Ham 2.289.671.773.948
Nghi thuéc Dy an Xay dwng céng trinh dwdng bd cao tbc Bac -
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Téng gia tri

Tén hop dong
Nam phia Dbng giai doan 2021-2025

Goi thau s6 XL03: Thi cong xay dwng doan Km405+00 Km419+600
(bao gdbm ca khao sat, thiét k& BVTC), Dy an thanh phan dau tw
xay dwng doan Nghi Son — Dién Chau thuéc Dy an xay dwng mét
sé doan dwdng bd cao toéc trén tuyén Bac - Nam phia Bong giai
doan 2017 — 2020

886.707.774.148

G6i thau: Thi cong xay lap dy an thanh phan 1, doan Km11+240 -
Km26+500 Dy an: Hoan thién Bwdng ven bién 129 (V6 Chi Céng)

287.279.667.000

Go6i thau sb 3.4: Thi céng xay dwng cong trinh san nén va thoat
nwoc & khao sat, thiét ké ban vé thi cong Dy an: Dau tw xay dung
Cang hang khong quéc té Long Thanh giai doan 1, Cac céng trinh
thiét yéu trong Cang hang khéng"

1.235.254.057.759

Go6i thau sb 10: Thi céng xay dyng cong trinh Dw an: Puwong két ndi
tr dwong cao tbc Van DBén dén cang Van Ninh (Van Gia), thanh
phdé Mong Céi

402.245.024.672

Goi thau sé 8: Thi cong xay dwng, cung cap va lap dat thiét bi cong
trinh Céng trinh: M& rédng san dé may bay khu vwc nha ga hanh
khach T2 - Cang HKQT Noi Bai Dy an: M@ réng san dé may bay va
hé théng tiép nhién liéu khu vwc nha ga hanh khach T2 - Cang
HKQT Noi Bai"

203.622.315.124

Go6i thau sd 11-XL: Thi céng xay dwng cdng trinh (bao gém khao
sét, thiét ké ban vé thi céng) Dy an thanh phan doan Bai Vot - Ham
Nghi thuéc Dw an Xay dwng céng trinh dwéng bd cao tdc Bac -
Nam phia BDong giai doan 2021-2025

3.034.951.526.980

Go6i thau XLO2: Thi cong xay dwng doan Km337+500 -Km368+350
(bao gbm khao sét, thiét k& BVTC) Dw an thanh phan doan Van
Phong — Nha Trang thudc Dy an Xay dwng cbng trinh dwdng bd
cao téc Bac - Nam phia Déng giai doan 2021-2025"

1.035.580.808.081

G6i thau XL-07B: Cong trinh phong hé va hé thong bién bao, bién
chi dan thubc dl;,l’ an stra chira mat duong Quoc 16 5 — Phan doan
tr Km46+000 dén Km76+000 va mdt s6 hang muc khac

80.618.981.000

Go6i thau AB-5: Hé thong an toan giao thong va chiéu sang
(Km35+900- Km52+400) Dy an: GMS Xay dyng dwong cao toc
Bén Luc - Long Thanh

225.895.460.420

Go6i thau sd 11: Thi cdng xay lap doan Km159+500 Km174+000
(bao gébm khado sat, lap thiét ké ban vé thi céng) Dw an: Dy an
thanh phan 4 thuéc Dw an Pau tw xay dwng dwéng bd cao tée
Chau Déc - Can Tho - Séc Trang giai doan 1

172.372.323.000

Go6i thau XLO1: Thi cdng xay dwng doan Km568+200 -Km600+700
(bao gébm khao sat, thiét ké ban vé thi cong) Dy an thanh phan
doan Viing Ang — Bung thudc Dy an Xay dwng céng trinh dwdng
bd cao tbc Bac - Nam phia Dong giai doan 2021-2025

1.438.561.654.529

G6i thau s6 03-XL: Thi cong xdy dwng doan Km0+00 dén
Km12+500 Dy an: Cao toc Tuyén Quang - Ha Giang (giai doan 1),
doan gua tinh Ha Giang

898.365.415.000
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Tén hop dong
Goi thau sb 15: Thi cdng xay dwng va thiét bj (gém ca chi phi dam
bao giao théng, di chuyén thiét bj va mét sb chi phi lién quan) Dw
an: Dau tw xay dwng nut giao Pha Thir va tuyén dwong két ndi tai
x& Tién Hiép, thanh phé Phi Ly

Téng gia tri

647.300.167.017

Goi thau: Thi cong xay dwng sé 01: doan tr Km94+400 -
Km113+200 (bao gdm chi phi ddm bao giao théng thay, bd; Chi phi
khao sat, thiét ké ban vé thi cong va chi phi dw phong) Dy an: Dy
an thanh phan 3 thuéc Dy an Pau tw xay dwng duwong bd cao tbe
Chau Dbc - Can Tho - S6c Trang giai doan 1

521.869.820.000

Goi thau s6 10-XL: Thi cdng xay dwng doan Km23+00 —Km34+200
(bao gdbm khao sét, thiét k& ban vé thi cong) Dy an: Dy &n thanh
phan 2 thuéc Dy an dau tw xay dwng duong bd cao téc Bién Hoa -
Ving Tau giai doan 1"

944.982.424.000

Goi thiu sb 4.6 “Thi cong xay dwng, lap dat thiét bj va lap thiét ké
ban vé thi cdng xay dwng céng trinh dwdng cét ha canh, duwéng
lan, san dé tau bay (ga hang hoéa, hangar, cach ly) va cac céng
trinh khac” Dy &n thanh phan 3 - Cac céng trinh thiét yéu trong
cang hang khong thuéc Dy an dau tw xay dwng Cang hang khong
qudc té Long Thanh giai doan 1

1.414.777.835.000

Go6i thiu s6 5.10 “Thi cong xay dwng va lap dat thiét bj céng trinh
Nha ga hanh khach” Dy an thanh phan 3 — C4c cong trinh thiét yéu
trong cang hang khong thuéc Dw an dau tw xay dwng Cang hang
khéng qudc té Long Thanh giai doan 1

3.924.390.220.746

Goi thau sb6 10: Thi cdong xay lap doan Km144+500 dén
Km159+500 (bao gém khao sat, 1ap thiét k& ban vé thi céng). Dw
an: Dy an thanh phan 4 thuéc Dv an Dau tw xay dwng dudng bd
cao tbc Chau Pbc - Can Tho - Séc Trang giai doan 1

204.562.681.000

Goi thau XL5: Xay dwng dwdng vanh dai 3 doan qua thanh phd Tha
Plre (tr Km23+550 dén Km25+985) Dy an thanh phan 1: Xay dwng
dwong Vanh dai 3 doan qua Thanh phé H& Chi Minh (bao gdm cau
Kénh Thay Thubc) thudc Dw an dau tw xay dwng dwérng Vanh dai 3
Thanh phé H6 Chi Minh

314.154.498.672

G6i thau s6 Al-1: Thi cong phan con lai cta géi thau Al Dy &n Xay
dwng dwdng cao toc Bén Lirc - Long Thanh

133.396.552.425

Goi thau sb 22: Thi cong xay lap hé thdng an toan giao théng (bao
gom khao séat+ thiét k& ban vé thi cong) Dy an: Xay dwng dwong bo
cao tbc Chau Pbc - Can Tho — Séc Trang giai doan 1, dw &n thanh
phan 2 doan qua dia ban thanh phé Can Tho.

204.864.411.400

Go6i thau XL1: Thi céng xdy dwng Nat giao Tan Van doan tw
Km25+990 dén Km28+383 Dv &n thanh phan 5: Xay dwng dwdng
Vanh dai 3 doan qua tinh Binh Dwong (bao gdbm nit giao Tan Van
va cau Binh Géi)

364.497.270.135

Goi thau sd 23-XL/2020/K1: Thi cong xay dwng phan ngdm (két
céu, kién trac, khéng bao gébm coc khoan nhdi thi nghiém) Nha
kham va diéu tri ky thuat cao Dy an Cai tao, nang cap Bénh vién K

234.860.765.705
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Tén hop dong
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Téng gia tri

Goi thau: Thi cdng xay dwng va lap dat thiét bi Nha sé 1 -Khoa céap
ctru, nghiép vu ky thuat va Hanh chinh Dy an: Pau tw xay dung
Bénh vién da khoa tinh Nam Dinh (trén co sé& diéu chinh dw an dau
tw xay dwng Bénh vién da khoa quy mé 700 giwdng tinh Nam Dinh
ci)

298.949.777.150

Go6i thau: Thi cong xay dwng va 1ap dat thiét bj (khéng bao gdm
thiét bi nodi that, ban ghé, giwéng ti) cac coéng trinh nha D7.1 va
D7.2, D8.1 va D8.2 Dy an: Pau tw xay dwng Khu Ky tic x& sinh
vién Pai hoc Quéc gia Ha Noi (QG HNO5)

42.074.487.798

Dyw an Khu dé thi du dich Cai Gia — Cat Ba (Dy an Cat Ba Amatina)

4.406.358.115.296

G6i thau s6 19: Thi cong xay dwng, cung cap lap dat thiét bi nha B
thuéc dw an Xay dwng Cung Thiéu Nhi Ha Noi

337.162.041.665

G6i thau s6 18: Thi cong xay dwng, cung cap lap dat thiét bj cong
trinh chinh Dy an Pau tv xay dwng bénh vién Nhi Ha N&i - giai
doan |

330.585.694.303

G6i thau: Thi cdng xay dwng va mua sam, lap dét thiét bj cac cong
trinh nha so 2, 3, 6 va mot s6 hé thong ky thuat Dy an: Dau tw xay
dwng Bénh vién Da khoa tinh Nam Binh

502.176.326.000

G6i thau XLO1: Thi céng xay dwng phan ngam va chong moi Dy an:
Tru s& Cong an cra khau Cang hang khéong quoc té Long Thanh
giai doan 1

44.458.997.000

Go6i thau sb 13: Thi cdng xay dwng hoan thién trong nha (trat, hoan
thién vé sinh, ciu thang, chéng thdm, tran); thi cong xay dwng va
cung céap, lap dat thiét bj hé thdng dién trong nha va hé théng cép
thoat nwéc trong nha Dy an: Pau tw xay dwng Vién |am sang céac
bénh truyén nhiém Bénh vién Trung wong Quan doi 108

82.535.023.000

Goi thau XL02: Thi cong xay dwng phan than va I&p dat thiét bi cac
hang muc chinh, cac hang muc phu tro va ha tang ky thuat Dy an:
Tru s& Cong an ctra khdu Cang hang khéng quéc té Long Thanh
giai doan 1

217.232.298.000

G6i thau: Cong trinh Xay dwng Co s& Ha tang Khu Cong nghiép
Sach tinh Hwng Yén, Viét Nam Dy an: Dy an dau tw xay dwng va
kinh doanh ha tang khu c6ng nghiép sach tinh Hwng Yén Viét Nam

424.083.166.704

Thi céng phan Ha tang va Kién tric — G6i thau PKG B Dy an: Nha
may Nhiét dién Ving Ang 2

503.082.360.000

Goi 37 (XL-05) Thi cong xay l&p cong trinh Dy an: Nha may thay
dién laly mé rong

200.001.503.843

Goi thau: Thi cdng xay dwng Dy an: Nha may Jin Shun Hsin Viét
Nam

95.746.869.953

TOTAL 28.585.230.088.473
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Cho dén hét Quy | nam 2024 vén CSH cta VCG dat 10.629.682.182.012 déng. Sbé
lwong cb phiéu dang Iwu hanh cla VCG hién tai dat 534.465.514 cb phiéu. Ta c6 thé
tinh dwoc gié tri s6 sach trén mébi ¢b phiéu (“Book Value Per Share”/ “BVPS”) nhw sau:

V6n chiisé hiru  10.629.682.182.012
SLCP dang lwu hanh =~ 534.465.514

Gia tri cta cb phiéu VCG tinh dén hét ngay 30/06/2024 la 18.250 ddng/CP. Ta c6 thé
tinh dwoc gié tri thi truwéng trén giéa tri sb sach (“Price to Book ratio”/“P/B”) nhw sau:

BVPS = = 19.888,43 dong/CP

P _ Gidtrithi trudng cla Cdphiéw _ 18250 _ . .
B~ BVPS ©19.88843 "

P/B clia VCG tai ngay 30 thang 6 ndm 2024 dat 0,9176 |an, tirc dé s& hivu 1 cd phiéu
VCG nha dau tw chi phai trd 0,9176 |an gia tri ghi s6, mrc gia nay dwoc cho 1a thap so
v&i ky vong va nhan dinh APG.

Dwéi day la cac sb lieu ma APG thu thap vé P/B cda cac doanh nghiép hoat déng
trong nganh xay dwng va bat déng san trong nam 2023.

Bang liét ké P/B cac ma chiwng khoan nganh xay dwng va BDS trong nam 2023(*)

STT MA CHUNG KHOAN P/B
1 AAV 0,36
2 AC4 0,27
3 ACS 0,28

297 VE4 31.4

298 HBC 23.1

Gia tri trung binh 1,1511

Nguén APG research

Trong nam 2023 dé& s& hiru mét cd phiéu ma nganh Xay dwng va Bat dong san trung
binh Nha dau tw sé phai bd ra gap 1,15 lan gia tri ghi sb, dwa vao thong tin vé quy dat
khing va nhirtng hop déng méi ctia VCG, APG cho rang VCG hién dang bi dinh gia
thdp. Mlc gia ma APG khuyén nghi sé dwa vao phwong phap tinh sau:

Gia tri khuyénnghi = 1,1511 x 19.888,43 = 22.893,57 déong /CP
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Cb phiéu VCG duwoc niém yét trén S& Giao dich Chirng khoan Tp.HCM (HSX) va
budc gia cho cd phiéu c6 gia tri tir 10.000 déng dén 49.950 ddng 1a 50 déng. Vay nén
gia tri khuyén nghij ctia VCG sé la 22.850 ddng/CP.

APG c6 khuyén nghj Mua déi v&i c¢d phiéu cia VCG, xét thdy Quy 1/2024 VCG da ghi
nhan I4i rong t&i hon 463 ty, gap 29 lan so véi cung ky ndm 2023, APG sé& nang mic
gia khuyén nghi ctia VCG tir 22.850 déng/CP 1én 25.000 dong/CP — 30.000 dong/CP.
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- COPHIEUPHANTICH
TONG CTCP XUAT NHAP KHAU
VA XAY DUNG VIET NAM (VCG)

W

APG

Securities

TRU SO CHINH:

Téng 5, Toa nha Grand Building, 32
Hoa Ma, Hai Ba Trwng, Ha Noi.
Phone: (82-24) 3941 0277

Fax: (84-24) 3941 0323

Website: https://www.apsi.vn/
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@ T chire
@ Khac
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@®Ban lanh dao
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VA XAY DUNG VIET NAM (VCG)

r A L ] n L} ~n A h
Keéet qua kinh doanh Co cau lgi nhuan EBIT - L¢’i nhuan sau thue
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@ Doanh thu thuadn @Lgi nhuan sau thué thu nhap doanh nghiép OLN tr HDTC @ Loi nhuan kinh doanh @ Loi nhuan khac ®EBIT ®LNST
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Phan bé von va tai sannam 2023

@ N phai trd ®Vén chl sé hitu

Tai san ngan han @Tai san dai han

b\
~n

Don bay tai chinh

1,71
0,76 0,69 0,69 0,69 0,68 0,67 0,66
—-————p——=9 O — *>——po
0,68 0,63
Thg1 2022 Thg7 2022 Thg1 2023 Thg7 2023 Thg1 2024

@ Ty s6 ng trén tai san @Ty s ng trén von ¢ phan @Ty s8 téng tai san trén vén CSH

Ty suat loi nhuan

73,52%

19,5%

11,4% -
o 2,7% 3,48%
275% 0,96%
Thg1 2022 Thg7 2022 Thg1 2023 Thg7 2023 Thg1 2024
@ Ti suat Igi nhuan goép @Ty suét Igi nhuan thuan @Ty suét |&i EBIT
Dong tien thuan trén no’ ngan han
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@ Luu chuyén tién thuan trong ky @Dong tién thuan/ ng ngan han

Kha nang thanh khoan
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1,59

018 014 440 0,13 016

0,08 ! 0,07 0,09

‘ 0,70

Thg1 2024

Thg1 2022 Thg7 2022 Thg1 2023 Thg7 2023

@ Chi s6 thanh toan tién mat @ Chi s6 thanh toan nhanh @ Chi sé thanh toan hién hanh

Nhom chi so6 dinh gia
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N securities HOSE VCG

MIEN TR TRACH NHIEM

Céc théng tin va nhan dinh trong bao cao nay dwoc cung cap béi APG dwa vao
cac nguén théng tin ma APG coi |a dang tin cay, c6 sén va mang tinh hop phap.
Tuy nhién, chung téi khdng dam béo tinh chinh xac hay day dd cda cac théng tin
nay.

Nha dau tw sir dung bao c&o nay can lwu y rang cac nhan dinh trong bao céo nay
mang tinh chét chd quan cda chuyén vién phan tich APG. Nha du tw st dung bao
céo nay tw chiju trach nhiém vé quyét dinh cta minh.

APG c6 thé dwa vao céac théng tin trong bao cdo nay va cac théng tin khac dé ra
quyét dinh d4u tw ctia minh ma khéng bi phu thudc vao bét ki rang budc nao vé
mat phap ly dbi v&i cac théng tin dwa ra.



