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CTCP TAP DOAN CIENCO4 - UPCOM: C4G

| K

HUYEN NGHI: THEO DO | Gid muc tiéu: 10,000 | Upside: +15%

CAP NHAT KET QUA KINH DOANH

Trong Q4.2024, C4G ghi nhan DTT = 955 ty VND (+149% YoY), LNST - CDTS = 23 ty VND (-52% YoY). Trong d¢:

DTT ghi nhan +14% nhg

Mang xiy dung: DTT = 850 ty VND (+21% YoY) do (1) lugng Backlog trong ndm 2024 L8n, (2) mét sé du én ti€p ndi trién
khai chdm trong ndm 2023 (nhu H4u Giang - Ca Mau) thi d3 dudgc ddy manh trong ndm 2024.

Mang thu phi BOT: DTT = 67 ty VND (+1% YoY) do gid vé cic du dn +13% YoY va luu lugng xe phuc héi.

Mang Bat déng san: DTT = 14 ty VND so vdi cung ky khdng ghi nhan du én nao.

Bién Lgi nhudn gép = 15% (+1 diém % YoY) chu yé&u do (1) bién gép mang xdy dung tdng 7 diém % va (2) bién gdp mang
cho thué mit bang tdng 69 diém %.

Chi phi tai chinh -41% YoY ch( yéu do &i vay gidm 40% YoY.

Chi phi quan ly doanh nghiép +220% YoY chid yé&u do (1) chi phi chi phi dung cu va dé dung, (2) chi phi du phong va (3) cac
chi phi khdc bang tién ting.

Theo d@4, LNST - CDTS -52% YoY chi yéu téi tif viée chi phi Quan ly doanh nghiép tdng manh trong Quy 4.2024.

Lay

ké& 2024, CAG ghi nhan DTT = 3,171 ty VND (+21% YoY), LNST - CDTS = 179 ty VND (+39% YoY). Trong d¢:

Mang xdy dung: DTT = 2,740 ty VND (+32% YoY) chu yéu do gid tri backlog con lai tir 2023.

Mang vat tu: DTT = 18 ty VND (-91% YoY) do (1) thi trudng thiéu hut nguyén vat liéu, (2) tp trung vao mang xay l&p va
BOT.

Mang thu phi BOT: DTT = 322 ty VND (+15% YoY) do tang gia vé va luu lugng xe.

Theo d@4, LNST - CDTS 2024 +38% YoY chd yéu tdi tir Cong ty ghi nhin Ldn tir mang xay &p va BOT.

KQKD 2022 2023 2024 2025F
Doanh thu thuan 2,726 2,629 3,171 3,288
Lgi nhuan gop 398 404 455 490
NPATMI 158 130 179 203
EPS 676 365 502 585

BAO CAO CAP NHAT
05/03/2025 - UPCOM: C4G

Trung tam phan tich BSC
Vi Céng Hoang Duy
(Chuyén vién phan tich)

Duyvch@bsc.com.vn

Thong tin doanh nghiép
Gia hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khoan 30n (Triéu):
S48 hitu nudc ngoai:

8,700
357
3,216
0.97
0.03%
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DANH GIA cUA BSC VE KQKD 2024

K&t qua kinh doanh cd ndm 2024 thdp hon vdi du bdo cla BSC. (Du bdo BSC: LNST — CDTS 2024 = 212 ty VND - cao haon
16% so vdi thuc t&, nguyén nhan chi yéu cho bién Lgi nhudn gdp xay lap thuc té thap han so vdéi du bdo BSC.

TRIEN VONG KINH DOANH NAM 2025

Trién vong kinh doanh ndm 2025 sé ch( yéu dén ghi nhin cic du dn d3 ky vao trong ndm 2023 - 2024, chu yéu dén tir:
do: (1) Du an Hau Giang Ca Mau (udc tinh 889 ty VND), (2) du an Tinh L6 1B Khanh Hoa (udc tinh 396 ty VND),(3) Cac gdi
thau Vanh Dai 3 TP. HCM va Ha Néi. Tai cudi ndm 2024, BSC udc tinh téng gid tri backlog dat khoang 4,300 ty VND (udc
tinh -18% so vdi nam 2024), ddm bdo céng viéc cho 2-3 ndm tdi.

Trong ndm 2025, BSC du phéng doanh thu thuidn dat ty 3,288 VND (+4%YoY), LNST-CDTS dat 203 ty VND
(+13%YoY), EPS FWD 2025 = 585, P/E FWD = 15.x, P/B FWD = 0.76x dua trén gia dinh:

Doanh thu x4y 3p = 2,877 ty VND (+5% YoY).

Doanh thu BOT = 306 ty VND (-5% YoY). Doanh thu BOT — BOT Tuyén trédnh Vinh bi gidm doanh thu, gidm luu ludng xe qua
do xudng cp va cao téc B4c — Nam di vao van hanh.

Bién Lgi nhuin gbp = 14.5% (+0.5 diém % YoY).

RUI RO

Tién d6 trién khai du dn xay l3p chdm hon so ky vong do thiéu nguyén vét liéu

Du 4n Long Scn gdp vudng mic phap ly, 3nh hudng tién @6 ghi nhan.

CAP NHAT THONG TIN KHAC

Trong Quy 1.2025, Du kién ky hdp déng du an Chg Mdi — Bac Kan: Géi thau xay 8p XL Thi c6ng x4y dung (khao sat, thiét
k& ban vé thi cdng) cling véi nha thau Céng ty CP DAau tu va X8y dung giao théng Phudng Thanh, vdi gid du todn 4,848 ty
VND. Thdi gian trién khai du kién tir thadng 3 ndm 2025. BSC ky vong C4G sé tring thiu du dn nay (hién tai chua cé thong
tin cap nhat chinh thuc).

BSC ky vong du an BOT Thai Nguyén - Chg Méi sé dugc mua lai trong ndm 2026 dua trén cdc yéu t8 sau: (1) Ca ché phép
ly (Stra Luét ddu tu theo phuang thic ddi tdc cdng tu) d3 dudc théng qua vao Quy 4.2024, sé tao cd ché dé x{ ly cdc du an
BOT v8 phudng an tai chinh, (2) Ludt Budng b 2024 &3 cho phép thu phi trén cdc du dn cao téc Nha nudc dau tu. Sau khi
Nha nudc mua lai du dn BOT Thai Nguyén - Chd Mdi, sé ndi lién 1 dai vdi cdc du an dau tu cong 1§ Ha No6i - Thai Nguyén, va
Chd Mdi - Bic Can. (3) Chung t6i nhan thay tién trién trong qud trinh dam phan di ich gilta 3 bén: Ngin hang - Chd dau tu -
Nha nudc. Bang chiing la mét s6 du an nhu BOT 91 (CTI) a3 dudc Ngan hang xda chi phi i vay qua han.

BAO CAO CAP NHAT
05/03/2025 - UPCOM: C4G

KHUYEN NGHI: THEO DO
Gia muc tiéu: 10,000
Upside: +15%

Thong tin doanh nghiép

Gid hién tai (VND): 8,800
C6 phiéu LH (Triéu): 357
Vén hod (Ty VND): 3,216
Thanh khoan 30n (Triéu): 0.97
Sé hitu nudc ngoai: 0.03%



\" = Trong trudng hdp mua lai véi (1) Gid mua dang dé xuat la 2,850- 3,050 ty VND, (2) ty L& sé hitu cha C4G la 49.31%, BAO CAO CAP NHAT
o BSC udc tinh C4G ¢ thé ghi nhan Lgi nhudn bat thudng dat 350-450 ty VND. 05/03/2025 — UPéOM' C4G.
w Gia tri (ty VND)
m, Gia tri BOT mua lai 2,850 - 3,050 ~ ~
KHUYEN NGHI: THEO DOl
(-) Ng vay ngan hang dai han 1,800 » .
_— o Gia muc tiéu: 10,000
Gia tri VCSH 1,050-1,250
o .
T Gia tri CAG (49.31%) 518 - 617 Upside: +15%
%K) Lgi nhun b4t thudng ghi nhan 350-450
E DINH GIA
S N Thong tin doanh nghiép
2 BSC dua ra quan diém THEO DOI d6i vdi c6 phiéu C4G vdi gid muc tiéu 2025 & 10,000 VND/cp, tusng ducng véi Upside :
L +15% so vdi gia déng clfa ngay 04/03/2025. Trong trudng hgp C4G dudc mua lai du an BOT Thai Nguyén — Chg Mdi, gia Gia hién tai (VND): 8,700
ad muc tiéu sé dudc ddy lén la 10,600 VND/cp (upside +21%) ’ ’
C6 phiéu LH (Triéu): 357
Dinh aid Trudng hdp 1 (Khdng dugc mua Trudng hgp 2 (Mua lai BOT . , )
inhgia lai BOT Chg Mdi Thai Nguyén) Chd Mdi Théi Nguyén) Von hoa (Ty VND): 3,216
Xay lap 1,347 1,347 Thanh khodn 30n (Triéu): 0.97
BOT
L Sé hitu nudc ngoai: 0.03%
BOT Tuyén tranh Vinh (RNAV) 1,218 1,218
BOT C&u Yén Lénh 40 40
BOT QL1A C4G-TCT319 103 103
BOT Théi Nguyén - Chd Mdi 159
Long San 1B&3 36 36
Chi phi san xuit kinh doanh dé dang 29 29
Coéng ty LDLK & Dau tu gdp vén 345 345
- Tién va tuong dudng tién 226 226
- Ng vay BOT dai han
- Lgi ich CDTS -2 -2
Lgi nhuén tir BOT Thai Nguyén Chg Mdi 450
Téng gid tri doanh nghiép 2,638 3,792

Gid muc tiéu 10,000 10,600
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(A CAP NHAT TIEN DO CAC DU AN CUA C4G BAO CAO CAP NHAT
o: 05/03/2025 - UPCOM: C4G
w Thi aian & % Hoan thanh Backlog 2025 -
= &i gian xay b Hoan than Y ~
o Du én ° 2026 Ch thich KHUYEN NGHI: THEO DO
dung tGi 2024 VNB ’
t’ ./ A
_— v i Gia muc tiéu: 10,000
\ Du kién hoan thanh trong thang .
T Géi thay XL02: S&n bay Quang Tri 2024 92% 70 Upside: +15%
2/2025
O
nd Tinh 16 1B (Khdnh Hoa) 2024 0% 396 Hoan thanh 2026
< N -
LLJ Cham tién d6 do phu thubc vao R . n
wn Ham chui Vanh dai 2.5 Giai Phéng 2022 60% 211 tuyén dudng BDam Héng — Quéc L& Thong tin doanh nghlep
L WA .
o0 1A Gia hién tai (VND): 8,700
Vugt tién d6, sdn sang théng xe vao 5 & idy):
Géi thau XLO1: Bung — Van Ninh 2023 90% 67 ‘ ‘ g thond Co phiéu LH (Trieu): 357
30/04/2025 N , 2
Von hoa (Ty VND): 3,216
Gdi thau XLO1: Hu Giang — Ca Mau 2023 50% 889 Du kién hoan thanh vao n8m 2026 . A
Thanh khoan 30n (Triéu): 0.97
Gdi thdu XL03: Khdnh Hoa — Bubn Mé
st 2023 32% 384 Dy kién hoan thanh vao 31/12/2026 S8 hitu nudc ngoai: 0.03%
ud
) Du kién hoan thanh vao thing
Géi thau XL11: Vanh dai 4 Ha Néi 2023 43% 248
12/2025
Géi thau XLO8: Vanh dai 3 TP.HCM 2023 25% 502 Hoan thanh 2026
Gdi thdu XL10: Vanh dai 3 TP.HCM 2023 7% 251 Du kién hoan thanh vao 30/04/2025
. Du kién hoan thanh vao thdng
Gai thau 4.6: San bay Long Thanh 2023 45% 415
12/2025
X Du kién hoan thanh vao thing
Gai thau 4.7: San bay Long Thanh 2024 -2026 0% 637
8/2026
G4i thau XL04: K&t néi giao thdng
2022 45% 183 Hoan thanh 2026

vluing nui phia Bdc

Téng gid tri 4,252
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(O PHU LUC: BANG TOM TAT KET QUA KINH DOANH 2024 BAO CAO CAP NHAT
0 05/03/2025 — UPCOM: C4G
w Chi tiéu Quy 4.2023  Quy 4.2024 %YoY 2023 2024 %YoY
Doanh thu thuin 836 955 14% 2,629 3,171 21%
m Gid vén -713 -808 13% 2225 2716 22% KH UYI§N NGHI: THEO DO
L3i gép 123 147 20% 404 455 13% ’
—— Doanh thu tai chinh 32 18 -45% 106 94 11% Gia muc tiéu: 10,000
Chi phi tai chinh -78 -46 -41% 229 198 -14% .
T Trong dé: L&i vay -40 24 -40% 203 161 21% Upside: +15%
@) L3i tir céng ty lién két -6 -16 149% -10 -5 -52%
o Chi phi ban hang -1 -1 -20% -2 -2 -5%
< Chi phi quan ly doanh nghiép -22 71 220% -120 -132 10%
LLI L3i tir hoat d6ng kinh doanh 48 32 -33% 148 212 43% Q . o
0p) Thu nhap khdc. Rong 12 0 -97% 12 1 -90% Thong tin doanh nghiep
E Lgi n/huén trLAréc thué 3 60 32 -46% 161 213 33% Gia hlén tal (VN D) 87700
Thué thu nhap doanh nghiép -12 -8 -26% -32 -35 8%
Lgi nhuén sau thué 48 24 51% 128 179 39% C6 phiéu LH (Triéu): 357
Li ich CDTS -1 1 -196% -2 -1 -68% " , .
Ldi nhudn sau thué céng ty me 49 23 -52% 130 179 38% Von hoa (Ty VND): 3,216
Thanh khoan 30n (Triéu): 0.97
Breakdown doanh thu
Xay dung 704 850 21% 2,072 2,740 32% Sé hitu nudc ngoai: 0.03%
Vat tu 64 1 -98% 201 18 -91%
Thu phi BOT 66 67 1% 279 322 15%
Thué thiét bj -16 5 -134% 8 11 38%
Thué vdn phong, mat bang 10 14 38% 41 44 8%
Chuyén nhugng BPS 0 14 100% 0 14 100%
Khéc 11 3 -73% 28 22 -22%
Bién lgi nhuan gép 15% 15% 1% 15% 14% -1%
Xay dung 5% 12% 7% 8% 9% 1%
Vat tu 79% -21% -99% 28% 2% -26%
Thu phi BOT 53% 49% -4% 56% 54% -2%
Thué thiét bj 10% 38% 29% 47% 24% -23%
Thué van phong, mat bang 8% 77% 69% 43% 64% 20%
Chuyén nhugng BDS 0% 4% 4% 0% 4% 4%
Khéc 60% -36% -96% 42% 34% -8%
Bién Ldi nhuan rong 6% 2% -3% 5% 6% 1%

Nguén: BSC Research
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Hinh 1: Gia c6 phiéu C4G va Vnindex

VND/c8 phiéu

1,350 14,000
12,000
1,300
10,000
1,250 8,000
1200 6,000
4,000
1,150
2,000
1,100 -
> «q/b‘ (,»v A Ak \/,»b( A A &/qy Aﬂ’b‘ G,»v o
& &R “@* NS voq & S &
VNIndex C4G (RHS)
Ngubn: Bloomberg, BSC Research
Hinh 3: Binh gia P/E cia C4G
Lan
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Ngubn: Bloomberg, BSC Research

Hinh 2: Binh gia EV/EBITDA cltia C4G

Lan

3
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Median EV/EBITDA =  eeee- +1 x Std

Nguén: Bloomberg, BSC Research

Hinh 4: Binh giad P/B cua C4G

Lan
1.2
1.0
0.8
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& B © RSN KL & S
--------- -2x Std ====--1x Std Median P/B
----- +1 x Std ceveeeees +2 X Std C4G P/BTTM

Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
05/03/2025 - UPCOM: C4G

KHUYEN NGHI: THEO DO
Gia muc tiéu: 10,000
Upside: +15%
Thong tin doanh nghiép

Gia hién tai (VND): 8,700
C6 phiéu LH (Triéu): 357
Vén hod (Ty VND): 3,216
Thanh khoan 30n (Triéu): 0.97
Sé hitu nudc ngoai: 0.03%



Hé théng khuyén nghi

Cdc khuyén nghi Mua, Ban hodc N&m giif chiing khodn dudc xac dinh dua trén t6ng muc sinh i ky vong, bang t6ng clia chénh L&ch
gilta gid muc tiéu va gid déng clra ngay khuyé&n nghi cla chiing khodn céng vdi ty suit c6 tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH Téng muc sinh L8i ky vong trong 1 ndm tir +30% trd 1én
MUA T6ng muc sinh 1&i ky vong trong 1 ndm tir +15% dén +30%
NAM GIT Téng muc sinh L&i ky vong trong 1 ndm tir -10% dén +15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lien hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

D6 Thu Phudng

P. Gidm d6c Trung tAm PTNC
Dinh lugng
Phuongdt@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Dong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdén - Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Truéng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém Bén &, Xuat khau, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Céng ty C6 phan Ching khodn BIDV (BSC), chi cung cip nhiing thdong
tin chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodan
trong ngay. Bdo cdo nay khéng dudc xay dung dé cung clp theo yéu cau cla bat ky t6 chiic
hay cd nhan riéng L& nao hodc cac quyét dinh mua ban, ndm gilr chiing khodn. Nha diu tu chi
nén s dung céc thdng tin, phan tich, binh ludn cda Ban bdo cdo nhu la ngudn tham khao
trudc khi dua ra nhithg quyét dinh dau tu cho riéng minh. Moi thdng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dudc dua trén nhitng ngudn dir liéu dang tin cy. Tuy nhién
Cdng ty C6 phan Chuing khodn BIDV (BSC) khéng ddm bdo rang cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cla
nhitng thong tin dudc dé cp dén trong bdo cdo nay, cling nhu khéng chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bé hay mdt phan ndi dung cta ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhac cin
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khoéng can bdo trudc. Ban bdo cdo nay cé ban quyén va La tai san cta Cong ty
C8 phan Ching khoan BIDV (BSC). Moi hanh vi sao chép, stra d8i, in &n ma khéng cé su déng
y cla BSC déu trdi luat. B4t ky ndi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay
nhan ban & bat ky hinh thiic hay phudng thic nao hodc (ii) dudc cung cdp néu khdng dudc su
chap thuén cda Céng ty C6 phan Chiing khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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