CTCP TAP DOAN CIENCO4 - UPCOM: C4G BAO CAO CAP NHAT

05/11/2025 - UPCOM: C4G
| KHUYEN NGHI: THEO DO | Gid muc tiéu: 8,200 | Upside: +1%

BIDV SECURITIES JSC

Trung tam phan tich BSC

CAP NHAT KET QUA KINH DOANH QUY 3.2025 Vil Céng Hoang Duy
Trong Q3.2025, C4G ghi nhan DTT = 682 ty VND (-14% YoY), LNST - CDTS = 42 ty VND (-24% YoY). Trong dé: (Chuy@n vién phan tich)
1. DTT ghinhin -14% YoY chd yéu do:

*  Mang xdy dung: DTT = 631 ty VND (-9% YoY) do rdi vao mua thip diém cta cdc doanh nghiép nganh xay dung. C4G van tiép tuc hoan Duyvch@bsc.com.vn

thién cédc gdi thau trong diém nhu Long Thanh (500 ty VND), Hau Giang — Ca Mau (355 ty VND), cao t6c két ndi giao thdng vling nui phia
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B3ic (156 ty VND), Khanh Hoa — Budn Mé Thuét (130 ty VND), . .. Théng tin doanh nghiép
+  Mang thu phi BOT: DTT = 34 ty VND (-53% YoY) do doanh thu BOT Tuyén trdnh Vinh bi dnh hudng khi cao t6c Bc — Nam di vio hoat oA .
) . Gia hién tai (VND): 8,160
dong. Ngudi dan chuyén dang st dung cao toc Dién Chéu Bai Vot trén doan Ha Tinh khi chua thu phi.
e o« N N .
+  Bién ldi nhuan gop = 15% (+2 diém % YoY) chi y&u do bién lgi nhudn gdp cac du an xdy dung ting. (Bién gbp mang xay dung = 13%, C6 phiéu LH (Triéu): 357
+3 diém % YoY). BSC cho rang mét s8 cdc du an & cudi chu ky dudc ghi nhan gilp diy ty suat lgi nhuin gbp Lén. Vé&n hoa (T»’/ VND): 2,913
2. Thu nhép tai chinh -51% YoY do 3i tién gui -37% YoY. 7 ”
Thanh khoan 30n (Triéu): 0.97
Lily k& 9T d4u ndm 2025, C4G ghi nhan DTT = 2,179 ty VND (-2% YoY), LNST - CDTS = 67 ty VND (-57% YoY). Trong dé: Sd hitu nudc ngoai: 0.03%

1. Mang xdy dung: DTT = 1,983 ty VND (+5% YoY) do ddy nhanh hoan thanh cac du &n dau tu cdng trong diém trong ndm cudi chu ky.

2. Mang thu phi BOT: DTT = 127 ty VND (-50% YoY) chl yéu do doanh thu BOT Tuyén trdnh Vinh sut gidm khi cao t6c Bdc — Nam di vao
hoat dong.

3. Bién LNG = 12% (-2 diém % YoY) chl yéu do Lgi nhuin tdi tif madng BOT sut gidm manh (Bién Lgi nhuin gép mang BOT -25% YoY)

KQKD 2022 2023 2024 2025F

Doanh thu thuan 2,726 2,629 3,171 3,115

Lgi nhuan gop 398 404 455 377 M& tii kho3n
NPATMI 158 130 179 91

EPS 676 365 502 256
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(O PHU LUC: BANG TOM TAT KET QUA KINH DOANH 9T.2025 BAO CAO CAP NHAT
(db) 05/11/2025 - UPCOM: C4G
w Chi tiéu Quy 3.2024 Quy 3.2025 %YoY 9T.2024 9T.2025
Doanh thu thudn 790 682 -14% 2,216 2,179 -2% )
m Gid vén -684 -579 -15% -1,909 -1,920 1% KHUYEN NGHI: THEO DO
Lai gop 106 103 -3% 308 259 -16%
_— Doanh thu tai chinh 22 11 -51% 76 51 -34% Glé muc tiéU: 8’200
Chi phi tai chinh -47 -39 -16% -152 -126 -17% c
I Trong dé: L&i vay -43 -34 -22% -137 -97 -29% Upside: +1%
@) L3i tif cong ty lién két 0 -2 -2072% 11 -25 -338%
o Chi phi ban hang 0 -1 128% -1 -3 152%
< Chi phi quén ly doanh nghiép -15 -19 24% 61 81 33%
L L3i tir hoat déng kinh doanh 66 53 -19% 180 74 -59% Théng tin doanh nahié
) Thu nhap khdc, rong 0 2 349% 1 15 1656% g ghiep
E Lgi nthén trtAréc thué 3 66 55 -17% 181 90 -51% Gid hién tai (VND): 8,160
Thué thu nhap doanh nghiép -11 -13 17% -26 -23 -14%
Lgi nhuén sau thué 55 42 -24% 155 67 -57% C6 phié'u LH (Tl'iéU)i 357
Lgi ich CDTS 0 0 -70% -1 0 -88% A, 2 =
Lgi nhuin sau thu€ céng ty me 55 42 -24% 156 67 _57% Vén hoa (Ty VN D) 2,9 13
Thanh khoan 30n (Triéu): 0.97
Breakdown doanh thu
Xay dung 691 631 -9% 1,890 1,983 5% Sé hitu nudc ngoai: 0.03%
Vat tu -1 -6 312% 17 8 -50%
Thu phi BOT 72 34 -53% 255 127 -50%
Thué thiét bj 3 4 45% 6 6 0%
Thué van phong, mat bang 10 10 3% 29 34 18%
Chuyén nhugng BDS 0 0 0% 0 0 0%
Khéc 15 9 -41% 19 19 3%
Bién Lgi nhuan gop 13% 15% 2% 14% 12% -2%
Xay dung 10% 13% 3% 7% 9% 1%
Vat tu 268% -7% -275% 101% -3% -104%
Thu phi BOT 32% 28% -5% 54% 35% -18%
Thué thiét bj -16% 105% 121% -8% 38% 46%
Thué van phong, mat bang 87% 52% -35% 55% 59% 4%
Chuyén nhugng BDS 0% 0% 0% 0% 0% 0%
Khdc 49% 22% -26% 26% 23% -3%
Bién Lgi nhuén rong 7% 6% -1% 7% 3% -4%

Nguén: BSC Research




DANH GIA VE KQKD QUY 3.2025 CUA BSC BAO CAO CAP NHAT

T\
0 BSC danh gia KQKD Quy 3 va 9 thang cia C4G so vdi du bdo gan nhat cia BSC: 05/11/2025 - UPCOM: C4G
(7)) 1. DTT 9T.2025 L4 phii hdp véi du bdo ciia BSC (Dy bdo DTT 2025 = 3,115 ty VND, dat 70% du béo) do cac du an xay Ep
(an} van dem lai doanh thu 8n dinh, ddng tién do. KHUYEN NGHI: THEO DOI
—_— 2. LNST 9T.2025 cao hon du bdo ctia BSC (Du bdo LNST-CDTS 2025 = 76 ty VND, dat 88% du bdo) do trong 9T.2025, Gid muc tidu: 8,200
< C4G ghinhan 11.7 ty VND tu tién bao l3nh thuc hién hdp déng Quy 1. Uik +1%
@) - , o
ae TRIEN VONG KINH DOANH QUY 4 NAM 2025
E  Trién vong kinh doanh trong Quy 4 ndm 2025 van chi yéu dén tir xay lap khi tdng téc hoan thanh va ghi nhin cac du an
N cli. BSC van gill nguyén quan diém xay l3p la ddng luc tdng trudng chinh trong nla cudi n8m 2025 khi da s cic du an xay Théng tin doanh nghiép
L l3p clia C4G dang dat dung tién d6 dé ra. Ngoai ra, C4G chua tring thau thém du 4n nao trong ndm 2025, chi tiét tién d6 s )
o cac du 4n tai day. Gia hiéen tai (VND): 8,160
+ Tinh hinh mua lai du an BOT: Trong théng 8, cdc du dan BOT van dang trong giai doan B6 X4y dung dé xuit Phuang &n hé C6 phiéu LH (Triéu): 357
trqA(Tr?ng Ado BOT TI‘:aI N'guye/r? - (th MGdi dudc thanh toan khoang 2,631 ty VND). (Chi tiét xem tai Bao cao) BSC sé cap V&n hod (Tx’/ VND): 2.913
nhat tién do khi co thdong tin mdi nhat.
Thanh khoan 30n (Triéu): 0.97
’ A~ 2 - 2, ~ /, \ H 0
DU BAO KET QUA KINH DOANH NAM 2025 S6 hitu nudc ngoai: 0.03%

+ Trong nam, BSC du bao DTT = 3,115 ty VND (-2% YoY), LNST-CDTS dat 92 ty VND (-48% YoY), EPS FWD 2025 = 256
VNDB/CP, P/E FWD = 28.5x, P/B FWD = 0.6x.

+ So védi Bdo cdo trudc ddé, BSC bb sung phan thu nhap khdéc, rong do trong 9 thidng d3u ndm 2025, C4G ghi nhin doanh thu
16 ty VND. Do vay, BSC diéu chinh du phdng trong ndm 2025 nhu sau:

Du phéng 2025 Du phéng tai Q2.2025 Du phéng tai Q3.2025 Thay ddi

Doanh thu thuan 3,115 3,115 Gilf nguyén

Lgi nhuan gop 377 377 Gilf nguyén

Lgi nhuan tr HDKD 96 96 Gilr nguyén

Thu nhap khac, rong 8 18 Do ghi nhan bat thudng 11.7 ty trong Quy 1.2025,
t6ng ghi nhan 9 thdng = 16 ty VND

Lgi nhuén sau thué 76 92 Téng do ghi nhén thém thu nhap khac rong



https://www.bsc.com.vn/Report/ReportFile/14396/
https://www.bsc.com.vn/Report/ReportFile/14396/
https://www.bsc.com.vn/Report/ReportFile/14396/
https://www.bsc.com.vn/Report/ReportFile/14396/
https://www.bsc.com.vn/Report/ReportFile/14396/
https://www.bsc.com.vn/Report/ReportFile/14396/
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CAP NHAT TIEN DO CAC DU AN CUA C4G

Théi gian xay

% Hoan thanh

Backlog 2025 -

% Hoan thanh téi

Dy an 2026 Chu thich
dung ti 2024 hét Q3.2025
(ty VND)
‘ Du kién hoan thanh trudc
Gai thay XL02: San bay Quang Tri 2024 n.a 873 n.a
30/04/2026
Tinh 16 1B (Khdnh Hoa) 2024 0% 396 n.a Hoan thanh 2026
Cham tién d6 do phu thubc vao
Ham chui Vanh dai 2.5 Gidi Phdng 2022 60% 211 70% tuyén dudng Dam Héng — Quéc
16 1A
Gdi thau XLO1: Bung - Van Ninh 2023 90% 67 100% Thoéng xe vao ngay 19/08/2025
Gdi thau XLO1: H4u Giang - Ca Du kién hoan thanh vao ndm
2023 50% 889 n.a
Mau 2026
Gdi thau XL03: Khanh Hoa — Bubn Du kién hoan thanh vao
2023 32% 384 71%
Mé Thudt 31/12/2026
Mdi nhan mat bang trong
Gdi thau XL11: Vanh dai 4 Ha Noi 2023 43% 248 n.a T6/2025, con 1 km chua cé mat
bang sach
Gdi thau XL08: Vanh dai 3
2023 25% 502 50% Hoan thanh 2026
TP.HCM
Gdi thau XL10: Vanh dai 3 Du kién hoan thanh vao
2023 7% 251 41%
TP.HCM 30/04/2026
R Du ki&n khénh thanh vao
G4i thau 4.6: San bay Long Thanh 2023 45% 415 99%
19/12/2025
R Du kién hoan thanh phan chinh
G4i thau 4.7: Sén bay Long Thanh 2024 -2026 0% 637 n.a
trudc 31/12/2025
Gdi thau XL04: K&t néi giao théng
e 2022 45% 183 n.a Hoan thanh 2026
vung nui phia Bac
Téng gid tri 5,160

BAO CAO CAP NHAT
05/11/2025 - UPCOM: C4G

KHUYEN NGHI: THEO DO
Gia muc tiéu: 8,200
Upside: +1%
Thong tin doanh nghiép

Gia hién tai (VND): 8,160
C6 phiéu LH (Triéu): 357
Vén hod (Ty VND): 2,913
Thanh khoan 30n (Triéu): 0.97
Sé hitu nudc ngoai: 0.03%



BINH GIA BAO CAO CAP NHAT

BSC vAn gilf nguyén quan diém THEO DOI d5i vdi c8 phidu CAG va giif nguyén muc tiéu 2025 (3 8,200 VND/cp (Upside 05/11/2025 - UPCOM: C4G

+1% so véi gid déng clra ngay 04/11/2025) theo Phudng phap dinh gia RNAV, véi P/B FWD 2025 = 0.6x, P/E FWD 2025

= 28.5x, EPS FWD 2025 = 256 VND/cp KHUYEN NGHI: THEO DOl
Theo cip nhat mdi nhat trong Quy 3.2025, B6 Xay dung da dé xuat viéc nha nudc mua lai BOT Théi Nguyén — Chg Mdi vdi Gid muc tiéu: 8,200
gia 2,631 ty VND (BOT Thai Nguyén - Chg Mdi thudéc nhédm ho trg 2). BSC tinh toan khi hoan tat viéc mua lai, gia muc tiéu Upside: +1%

s& (59,050 VND/cp (Upside +11%).
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Dinh gid Chua ghi nhdn mua laiABOT Chg Mdi Thai Hoan tat ghli_nhéf mua l?i BOT
: Nguyén Chd Mdi Thai Nguyén

oy G 1263 1263 Thong tin doanh nghiép

BOT Gia hién tai (VND): 8,160
BOT Tuyén trdnh Vinh (RNAV) 741 741 C6 phiéu LH (Triéu): 357
BOT C&u Yén Lénh 40 40 V8n hod (T{l VND): 2,913
POTQUIACAGTETSIS H0° 103 Thanh khoan 30n (Tridu): 0.97
BOT Thé&i Nguyén - Chd Mdi 159
Long Son 1883 36 36 Sé hitu nudc ngoai: 0.03%

Chi phi san xuét kinh doanh d& dang 29 29

Céng ty LDLK & D4u tu gdp vén 345 345

- Tién va tugng dudng tién 226 226

- Ng vay BOT dai han

- Lgiich CBTS (2) (2)

Lgi nhuén tir BOT Thai Nguyén Chg Mdi 450

Téng gid tri doanh nghiép 3,107 3,398

Gia muc tiéu 8,200 9,050
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TIES JSC

v sEC

PHU LUC

Hinh 1: Gia c6 phiéu C4G va Vnindex Hinh 2: Dinh gid EV/EBITDA cltia C4G
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Ngubn: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research

Hinh 3: Binh gia P/E cia C4G Hinh 4: Binh giad P/B cua C4G
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Ngubn: Bloomberg, BSC Research Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
05/11/2025 - UPCOM: C4G

KHUYEN NGHI: THEO DO
Gia muc tiéu: 8,200
Upside: +1%
Thong tin doanh nghiép

Gia hién tai (VND): 8,160
C6 phiéu LH (Triéu): 357
Vén hod (Ty VND): 2,913
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

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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