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Khuyén nghi

Tang Téc Ve Pich

Gia hién tai: 10,200 Ngay viét bao céo: 15/12/2020 CTCP Xay dwng Diing Hwung  10.90%
Gia muc tiéu trwéc day NA Cb phiéu lwu hanh (Triéu) 100.00 CTCP CK Vndirect 8.15%
Gia muc tiéu mai: 12,890 Vén héa (ty ddng) 1,010.00 Nguyén Tuén Huynh 3.49%
Ty suét ¢ tic 14.9% KLGDBQ 20P (nghin CP) 683.06

Tiém ning ting gia +26.4% S& hiru nwéc ngodi 0.25%

Chuyén vién phan tich nganh:

Ma Tuan Minh Hién

(Tiéu dung ban Ié, Buwdng, Xay Dwng)
hienmtm@bsc.com.vn

binh gia

» Chung t6i khuyén nghi MUA C4G véi gia muc tiéu 1a 12,890 déng so voi
gia 14/12/2020, upside 26.4% dwa theo 2 phwong phap DCF va PE. BSC
ky vong C4G c6 thé tring dwoc dy &n cao toéc Dién Chau — Bai Vot vao
ngay coéng b két qua 12/12/2020.

Chuyén Vién phan tich ky thuat:

Nguyen Tién Borc Dw bao

ducnt@bsc.com.vn = Nam 2020: BSC dy bao KQKD C4G véi DT va LNST dat lan lwot la 2,357

g:g ngen nghi: \\%I[D) é2£80 ty dong (+0.6% YoY) va 154 ty dong (+65% YoY) twong duwong EPS fw
' ’ la 1,528 ddéng, PE fw= 6.5x va PB fw= 0.8x

Trién vong 2021: BSC dw bdo 2021 DT va LNST dat lan lwot & 3,005 ty

dong (+27.5% YoY) va 227.7 ty déng (+48% YoY), twong dwong EPS fw

Bang so sanh gia CP va VN-Index

la 2,265 déng, twong dwong PE fw la 4.3x va PB fw 14 0.75x.

. Catalyst

a0 0w Kha nang trang thau dy an cao tdc Bac Nam “Dién Chau Bai Vot” vai tong

700 o gida tri 11,722 ty déng.

0 RAI TO

50\;@ N P ’ =  Ap lyc dong vén dé lam vén dbi trng cho cac dy an Ién trong nam 2021.
— i Cap nhat doanh nghiép (xem tiép trang sau):

- '9M2020, DTT va LNST C4G dat Ian lwot 1,296 ty ddng (-19.4% Y/Y) va
16.75 ty ddng (-60% Y/Y), hoan thanh 42.5% KHDT va 8.4% LNST:

» (1) DT hop déng xay dwng chi dat 271 ty déng (-7.7% Y/Y) do anh
hwéng COVID-19 1an 2. Viéc ghi nhan doanh thu xay dwng gidm do anh
hwéng cla viéc thiéu cac dy an trién khai. Tuy nhién, C4G trdng nhiéu dw

15 w ) z > X o

14 n‘\,'vf} ’ an trong ntra cudi nam 2020. .

o f/ ° (2) DT ban vat tw giam manh 31.7 ty dong (-57% Y/Y) trong Q3/2020
“ 4

do thi trwéng xay dwng van bi anh hwéng COVID-19 lan 2.
: = (3) DT cung cép vat tw dat 81 ty déng (+1.3% Y/Y) Q3/2020. Thu phi
8 o — ¢ BOT dat doanh thu 70 ty déng (-5.7% YoY) do lwu lwgng giao théng giam
& ¢ & trong Q3/2020.

D

Bang so sanh P/E va VN-Index

18 12

s \/NINDEX (LHS) C4G (RHS)

2019 2020 Peer | VN-Index | 2018 2019 2020 2021

P/E (X) 6.1 6.3 10.3 14.1 Doanh thu 3,126 2,343 2,358 3,004
P/B (X) 0.5 5.6 0.9 1.9 Loi nhuan gop 489 360 402 461
EV/EBITDA () - 1.4 Loi nhuan sau thué 136 92 154 228
ROS (%) 3.9% 6.5% 7.7% 13.6% EPS 1,354 922 1,528 2,265
ROA (%) 1.3% 21%  14.5% 2.4% Bién LNG 15.6% 15.4% 17.0% 15.3%
ROE (%) 7.9%  12.7% 8.4% 11.7% No rong/ VCSH 438.0% 361.3% 341.5% 310.2%

BSC Equity Research Bloomberg: RESP BSCV Trang | 1


https://www.bsc.com.vn/Report/ReportDetail/2414977
mailto:ducnt@bsc.com.vn

BAO CAO CAP NHAT DOANH NGHIEP
15/12/2020 — HSX: CAG ' BSC
Cap nhat nganh xay dwng Viét Nam Quy 4/2020

Tinh t&i thang 11.2020, gidi ngan vén dau tw Nha nwéc thwe hién dat 406,762 ngan ty déng
(+34%YoY) dat 92.1% ké hoach dé ra cia chinh phu 1a 441.8 ngan ty déng, trong d6 bod giao
thdng van tai gidi ngan I&n nhat dat 20.1 ngan ty ddng (+70.2% YoY). Ching téi cho rang gia tri
gidi ngan vén dau tw cong ndm 2020 13 431,813 ty ddng (+25.9% YoY) va ndm 2021 1a 462,321
ty déng (+7.07% YoY). Cac dw an qudc gia trong diém dwoc ddy manh trién khai bao gdm cao
tbc B&c Nam, sra chi*a san bay Tan Son Nhat — Noi Bai , san bay Long Thanh,....
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Nguén: GSO.

Pay nhanh giai ngan dau tw cho cac dw an cao té6¢c Bac Nam. Theo ké& hoach cta bdé GTVT,
ngay 12/12/2020 sé c6 két qua tring thau cta 5 dw an cao tbc Bac Nam PPP véi tdng gid tri hon
83,394 ngan ty déng. Chung téi cho rang cac doanh nghiép xay dwng hodc lién doanh can tap
trung nang lwc tai chinh va xay dwng trong giai doan ndp hoé so giai doan 2 dé chirng minh tinh
kha thi trong viéc nhan dw an. Lo trinh dw &n cao tbc Bdc-Nam nhw sau:

07/2020 |4-14/9/2020 2-5/10/2020| 12/12/2020 Q1/2021

B6 GTVT Két thuc B6 GTVT T6 chirc Trién khai
phat hanh thoi han m& thau danh gia thi cong

hé so mdi tham gia cho cac HSDT, phé
thau. dy thau doanh duyét két
BS GTVT nghiép tu qua lya
danh gid nhan va chgn nha
hb so du lién dganh dau tv
thiu nop ho so.
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BAO CAO CAP NHAT DOANH NGHIEP
15/12/2020 — HSX: C4G BSC

Trién vong C4G trong 2021: Co héi “Turnaround” nh& Pau Tw Cong.

Pong lwe tang trwdng C4G trong Q4/2020: (1) Kha nang tring thau cao téc Bac Nam “Dién
Chau Bai Vot” v&i gia tri 11,722 ty ddng trong 12/12/2020; (2) Th&o g& thu phi ctia tram BOT Thai
Nguyén — Chg Mé&i; (3); Ghi nhan Igi nhuan do chuyén nhwong hai Khu dé thi Long Son 2 va 4
véi loi nhuan la 70 ty ddng. Qua do, BSC ky vong C4G c¢6 thé ghi nhan DTT va LNST Q4/2020
lan lwot 1a 1,062.5 ty déng (+35.9% YoY) va 100 ty déng (+13x YoY) nhd loi nhuan tlr chuyén
nhwong BDS.

Trién vong 2021: (1) Quy 1/2021, C4G ky vong ghi nhan lgi nhuan tir chuyén nhuong hai Khu
dd thi Long Son 1 va 3 véi lgi nhuan la 70 ty dong. (2) CAG du kién sé niém yét trén HSX vao
dau nam 2021 nham tang vén diéu 1& thyc hién cac du an cao tdc Bac Nam; (3) Gia tri hop déng
chuyén nhwong Ién tir ndm 2020 sang 2021 1a 15,463 ty dong. Dong lwc ting trwdng 2021-2025
clia C4G sé tap trung vao cac dw an trong diém quédc gia sé bat du mé thau vao nam 2021:

Cac hop dong tiém ndng trong ndm 2021  Gia tri (ty dong) Mé& thau

1 Séan bay Long Thanh - gié trj xay I3p phan 34,726.50 Q1.2021
dwong sén bay 55,000 ty déng

2 Cao tbc phia déng - ha ting DBSCL n.a

3 Sai Gon Vanh dai 3 n.a

4 Vinh Tuy 2 n.a

Ngudn: C4G, BSC Research.

Ky vong vao dw an cao téc Dién Chau — Bai Vot vao 12/12/2020. Ching tdi ky vong lién doanh
C4G c6 thé tring dwoc dw an Dién Chau — Bai Vot véi tdng gid tri 1a 11,722 ty déng, trong d6
C4G c6 thé tang gia tri hop déng ky méi cho nam 2021 vao khoang 2,930.5 ty ddng, twong dwong
25% phan cdng viéc cta nha thau chinh.

Co ciu vén cha dw an cao téc Dién Chau — Bai Vot: téng gia tri dw an dat 11,722 ty dong,
trong d6 nha nwéc déng gop 6,608 ty ddng (56%) va tw nhan gép 5,114 ty déng (44%). Phan vén
gop tw nhan gdm 1,023 ty déng vén chi (20%) va no vay 4,091 ty (80%). Hién tai, lién doanh
C4G gbm 5 cong ty, qua d6 binh quan méi cdng ty can gop vén 204.6 ty dong.

Cau tric von cua dw an cao toc Dién Chau-Bai
Vot (%)

35%
= Phan vén nha nuwéc
VCSH
56% No vay

9%

Ngudn: B6 GTVT.

Ky vong niém yét C4G thanh céng HSX dé huy déng thém vén cho cac dw an trong nam
2021. Chung tdi cho rdng ndm 2021 sé c6 nhiéu dy &n ha tAng dau tw cong qua dé khéng nhirng
phai dam bao dwoc nang lwc thi cdng ma C4G con phai da ngudn vén dbi iing dé lay dwoc thém
cac dw &n méi. Vi thé, chang t6i ky vong viéc niém yét 1én san HSX vao Q1/2021 sé gitp cho
C4G tang dwoc vbn 200-300 ty déi rng cho dw &n Dién Chau — Bai Vot.
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BAO CAO CAP NHAT DOANH NGHIEP
15/12/2020 — HSX: C4G
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CAP NHAT KQKD Quy 3/2020

BSC

Ly ké 9 thang dau ndm, DTT va LNST C4G dat lan lwot 1,296 ty dong (-19.4% Y/Y) va 16.75 ty
ddng (-60% Y/Y), qua d6 hoan thanh 42.5% ké& hoach doanh thu va 8.4% lgi nhuan sau thué.

Tang trwéng doanh thu C4G
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Tang truwdng (%)
Nguén: C4G, BSC.

Riéng Q3/2020, DTT chi dat 342.7 ty dong (-41% YoY) nguyén nhan do:

(1) DT hop déng xay dwng chi dat 271 ty déng (-7.7% Y/Y) do anh hwéng COVID-19 lan 2.
Viéc ghi nhan doanh thu xay dwng gidm do anh hwéng cla viéc thiéu cac dy an trién khai va ky
mé&i dau ndm do anh hwéng ctia COVID-19. Tuy nhién, trong quy 3 ching tdi danh gia C4G da
day manh ky cac hop ddng maéi véi téng gia tri ky méi dat 4,907 ty déng (+151% YoY) vao

T12/2020.

Cac hop déng ky méi 2020

Gia trj

Gia tri

Thei gian thi

Khéi cong

2019 (ty) 2020 (ty)

cong (ngay)

1 Dw é&n mé& réng sén dé may bay - Cang Hang khéng Quéc té Phi Bai 494.00 360 02/12/2020
2 Céng hang khéng quéc té Cét Bi- GD 1 305.08 360 12/10/2020
3 Ham Lé Vén Luong - VB Il 292.95 537 02/09/2020
4 Cai tao cum nut giao thong phia Téu céu Trén Thi Ly 536.00 07/07/2020
Duw an thanh phan xay dwng doan Cam L6 - La Son thudc dw an xay
2 dung cao téc tuyén Bac - Nam phia déng 2017-2020 LY ATy
6 Ha&m chui nut giao théng Nguyén Van Linh - Nguyén Hiru Tho 253.00 07/07/2020
7 Céitao duong cét ha canh Cang HKQT Tén Son Nhét 1,381.00 30/06/2020
8 Cai thién ha tang giao théng thanh phé Ba Néng 1,022.00 01/02/2020
Tong gia tri HD ky m&i 1,955.00 4,907.03

Ngudn: C4G, BSC Research.

Bén canh d6, C4G con hon 15,463.6 ty ddng gid tri hop ddng chuyén tiép sang ndm 2021 nho
gia tri hop déng I&n tv nam 2020 hau hét dwoc ky vao Q3-Q4/2020.

Bloomberg: RESP BSCV
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BAO CAO CAP NHAT DOANH NGHIEP
15/12/2020 — HSX: C4G

Cac dw an chuyén tiép sang 2021 Nt Khéi cong

1 Dw an cao téc Dién Chéu - Bai Vot 2,930.5 12/12/2020
2 Goi 2 Phan Thiét 1,900.00
3 My Thuén Cén Tho - Géi 3 700.0 n.a
4 D an cao téc Bén Lirc Long Thanh- total 34,000 ty 1,400.0 n.a
5 CP1A Metro 1,500.0 2018
6 Yén Xa 700.0 n.a
7 (XL-14) Mai Son 2,800.0
8 Khac 3,533.1

Tong gia tri hop dong chuyén tiép 2021 15,463.6

Ngudn: C4G, BSC Research.

(2) DT béan vat tw giam manh 31.7 ty déng (-57% Y/Y) trong Q3/2020 do thj trwéng xay dwng
van bi anh hwdng COVID-19 1an 2. Ching tdi ky vong vao cac dy an dau tw cdng vao ndm sau
sé& kéo mang vat liéu xay dwng phuc héi tré lai.

(3) DT cung céap vat tw dat 81 ty dong (+1.3% Y/Y) Q3/2020. Thu phi BOT dat doanh thu 70 ty
dong (-5.7% YoY), do lwu lwong giao théng gidm trong Q3/2020. Hién tai, cAc BOT C4G hoat
dong 6n dinh trong Q4/2020 khi lwu lwgng giao thdng tré lai binh thwéng va dugc hé tro gidm lai
suét co ciu trong mua COVID.

Bén canh d6, C4G c6 dé xuét véi chinh phi va bd GTVT dé thao g& kho khan cho BOT Thai
Nguyén — Chg M&i véi 2 phwong an: (i) Nha nwéc hd tro bang cach mua lai toan bd du an voi
gia tri dw kién 3,161 ty dong; (ii) Cho phép thu phi 1 tuyét Thai Nguyén-Cho M&i va khong thu
phi tram QL3. T d6, néu nha nwéc déng y mua lai BOT thi C4G thu hdi dwoc vén cha, tai dau
tw vao cac dy an PPP méi va giam ti 1& no vay xubng.

Bang: Co cau doanh thu thuan ctia C4G trong Quy 3/2020.

Co chu doanh thu thudn (Ponvi: Ty) Q1/2019 Q2/2019  Q3/2019  Q4/2019  Q1/2020  Q2/2020

Téng doanh thu thuin 54308 49634 58433  781.78]  239.88 71365  342.69
%Y/IY 123%  -109%  -49.7%  -19.8%| -55.8%  438%  -41.4%
DT hop déng xay dwng 42572 27127 29394  596.32| 11078 53980  271.39
%Y/IY 84%  -13.9%  -70.0%  -23.6%| -740%  99.0% 7.7%
%W 784%  547%  503%  763%|  46.2%  75.6%  79.2%
DT bén vt tw 271 80.92 74.07 93.61 43.37 46.42 3175
%Y/IY 65.8%  -40.6%  -334%  19.4%|  91.0%  -42.6%  -57.1%
%W 42%  163%  127%  12.0%|  18.1% 6.5% 9.3%
DT cung cAp Vit tw 9053  107.63 80.04 88.20 85.73 79.50 81.05
%YIY 133%  12.4% 7.7%  -24.3% 53%  -26.1% 1.3%
%W 167%  217%  137%  113%| 357%  111%  23.7%
DT thu phi BOT 78.87 79.15 74.40 73.78 73.04 67.36 70.18
9%Y/Y 3.2% 2.8% 6.0% 3.9% 74%  -14.9% 5.7%
%W 145%  159%  12.7% 9.4%|  30.4% 9.4%  20.5%
DT cho thué thiét bi 2.05 11.24 261 7.57 62 5165 216
9%Y/Y 60.4% 39%  190.0%  -784%|  27.8%  -765%  -17.4%
%W 0.4% 2.3% 0.4% 1.0% 1.1% 0.4% 0.6%
DT hoat dong cho thué vén 9.61 17.24 3.03 6.85 10.07 9.50 8.72
phong va mat bang
%Y/Y 319.7%  118.0% 65%  -34.2% 48%  -449%  187.6%
%W 1.8% 3.5% 0.5% 0.9% 4.2% 1.3% 2.5%
DT chuyén nhweng BDS 0.00 0.00 0.00 0.00 0.00 43.0 -
DT khac 412 3652  136.28 3.65 0.00 49 (41.5)
%YIY 49.6%  277.3% -6468.2%  2047.1%| -100.0%  -86.6%  -130.5%
%W 0.8% 7.4%  23.3% 0.5% 0.0% 07%  -12.1%

Ngudn: C4G, BSC Research.
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BAO CAO CAP NHAT DOANH NGHIEP
15/12/2020 — HSX: C4G BSC

Lei nhuan gop Q3/2020 dat 53.8 ty dong (-19% YoY) nhwng bién gdp cai thién én 15.71%
(Q3/2019: 11.43%) chi yéu nh& vao cong ty giam chi phi gia vén hoat ddng xay dwng va vat tw
lan lwot gidm -7.9% va -32.4% YoY.

LNST giam veé 16.75 ty déng (-60% Y/Y) do (1) Chi phi ban hang va quan ly doanh nghiép dat
17.75 ty déng (+14% Y/Y), twong dwong ti 1& SGA/DTT la 5.2% cao hon cung ky 1a 2.7%. (2)
Doanh thu tai chinh gidm con 13.8 ty déng (-63% Y/Y).

Bién dong bién LN C4G (%)
35% 30.89%

30%

25%  19.98%
20%

15%
10% % 6%
5%
0%
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17.87%

23% 15.71%

11.43% g 940

0
7% % 506

=306

Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020 Q2/2020 Q3/2020

—| Fi gop L4i/(16) thu&n sau thué CP BH&QLDN/DTT

Ngudn: C4G, BSC Research.
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BAO CAO CAP NHAT DOANH NGHIEP
15/12/2020 — HSX: C4G

DU BAO

Nam 2020: Chling tdi dw bao KQKD C4G vai DT va LNST dat 13n Iwot 1a 2,357 ty ddng (+0.6%
YoY) va 154 ty déng (+65% YoY) twong dwong EPS fw la 1,528 ddng, PE fw= 6.5x va PB fw=
0.8x. Chung tdi cho rang cac hgp ddng ky mai trong niva cudi ndm 2020 sé& dwoc chuyén sang
cho ndm 2021, trong dé gia tri hop dong ky méi téi T12/2020 dat 4,907 ty déng (+151% YoY).
Bén caph do, Q4/2020 C4G sé ghi nhan Igi nhuan tw chuyén nhwong dy an Long Son 2 va 4 la
70 ty dong.

Trién vong 2021: Chung t6i dw bao 2021 DT va LNST dat 1an lwot la 3,005 ty déng (+27.5%
YoY) va 227.7 ty déng (+48% YoY), twong dwong EPS fw |a 2,265 déng, twong dwong PE fw 14
4.3x va PB fw la 0.75x. Déng lyc ting trwdng sé t&i tir gid dinh trién khai dy an cao téc Dién
Chau — Bai Vot va gia tri hop ddng chuyén tiép I&n sang 2021. C4G tiép tuc ghi nhan lgi nhuan
con lai Khu Long Son 1 va 3 Ia 70 ty déng trong Q1/2021.

Bén canh do, chung téi lwu y viéc &p lwc dong vén Ién dé thuc hién cac hop ddng xay dwng budc
C4G phai xt ly bai toan tang nguon von: (i) Phat hanh thém c6 phiéu dé huy dong von; (i) Chuyén
nhwong cac dw an bat ddong san; (iii) Thao g& BOT Théai Nguyén-Cho M.

_ FY 2018 FY 2019 FY 2020 FY 2021
Doanh thu 3,313 2,343 2,358 3,004
%yoy -22.8%  -25.0% 0.6% 27.3%
Xay dwng 2,538 1,587 1,558 2,186
BOT 295 306 289 303
BDS - - 258 215
Khéc 480 450 253 300
Loi nhuan gép 489 360 402 461
Xay dwng 179 82 130 182
BOT 191 188 168 176
BDS - - 113 70
Khéc 310 278 272 279
Bién lgi nhuan goép 14.8% 15.4% 17.0% 15.3%
Xay dwng 7.1% 5.2% 8.3% 8.3%
BOT 64.7% 61.4% 58.1% 58.1%
BDS - - 43.8% 32.6%
Khéc 64.6% 61.8%  107.4% 92.8%
Doanh thu tai chinh 93 93 82 82
Chi phi tai chinh (284) (249) (214) (191)
Chi phi HDKD (105) (70) (71) (90)
CPBH&QLDN/DT -3% -3% -3% -3%
Thu nhap khac 1 4 4 4
Loi nhuan trwéc thué 159 107 179 264
Chi phi Thué (23) (15) (25) (37)
Loi nhuan sau thué 136 92 154 228
LNST&CDTS 136 93 154 227
%yoy 20%  -31.9% 65.7% 48.1%
EPS (-QKT&PL) 1,354 922 1,528 2,265
Nguén: BSC Research
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PINH GIA

BAO CAO CAP NHAT DOANH NGHIEP
15/12/2020 — HSX: C4G

BSC

Chung t6i khuyén nghi MUA C4G véi gia muc tiéu 2020 1a 12,890 déng so v&i gia 14/12/2020,
upside 26.4% dwa theo 2 phwong phap DCF va PE. Chung t6i ky vong C4G sé triing thu dw &n
“Dién Chau Bai Vot” vao ngay 12/12/2020.

Phwong phap dinh gia

P/E (50%)

DCF (50%)

Terminal Value (ty) 4,616
WACC 8.7%
g 1.0%
PV(Terminal Value) 3,031
PV(FCFF) 2020-2025F 1,376
Toéng dong tién (ty) 4,407
(Biéu chinh) (3,051)
EPS FW 2020: 1,528 |Gia tri VCSH (ty) 1,356
P/E muc tiéu: 8.0 x| S6 lwgng CP (triéu) 100.00
Gia muc tiéu: 12,220 |Gia muc tiéu: 13,560
Gia muc tiéu: 12,890
Upside 26.4%

Hinh: C4G PE TTM (x)

Hinh: C4G PB TTM (x)
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Bang: So sanh céc cé phiéu trong nganh xay dwng Viét Nam.

Tén cong ty

Ma

Vé6n héa (ty) DTT (ty) LNST (ty)

D/E (%)

) N N N N
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N4 e % P N4

22X Std 0 o= eee- 1x Std

== =e+]x Std +2x Std

Nguén: Bloomberg.

P/E (X)

P/B (X)

Bién

ROA

rong (%)

(%)

HO CHI MINH CITY INFRASTRUCT Cll VN 4,323 1,813 196  159.10 28.47 0.64 28.78  0.76 2.39
LICOGI16 JSC  LCG VN 1,458 2,536 191 60.81 417 053 764 427 1249
HOA BINH CONSTRUCTION GROUP ~ HBC VN 3,313 18,610 417 12529 5.93 0.62 218 256 1211
DAT PHUONG JSC  DPG VN 1,277 5,091 567 21.30 5.18 091 1123 1199 1713
CIENCO04 GROUP JSC  C4G VN 1,000 2,343 93 308.18 6.58 0.50 3.8% 1.24 7.94
Trung binh 2,593 7,013 343 91.63 10.94 0.68 1246 490  11.03
Trung vi 2,385 3,814 306 93.05 5.56 0.63 944 342 1230
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Phu Luc
KQKD (Ty dong) 2018 2019 2020 2021 LCTT (Ty dong) 2018 2019 2020 2021
Doanh thu thuan 3,126 2,343 2,358 3,004 (LO)/LNST 159 107 179 265
Gia vén hang ban (2,637) (1,983) (1,957) (2,544) Khéu hao va phan bd 146 140 146 153
Lei nhuan gop 489 360 402 461 Thay dbi vén lwu dong 517 417 378 455
Chi phi ban hang @ (1) 1 (1) Diéu chinh khac (283)  (265)  (228) (232)
Chi phi QLDN (104) (70) (70) (90) LCTT tir HD KD (221) 314 325 222
L3i/lé HDKD 384 290 331 370
Doanh thu tai chinh 93 93 82 82 Tién chi mua TSCBD (58) (29) (71) (90)
Chi phi tai chinh (284) (249) (214) (192) Dau tw khac 79 173 82 91
Chi phi lai vay (264) (232) (198) (191) LCTT tir HD Pau tw 20 154 11 1
Loi nhuan tr CTLD/LK (33) (30) (24) -
L&i/l6 khac 1 4 4 4 Tién chi tra cb tirc (120) - (150) (150)
Lei nhuan trwéc thué 159 107 179 265 Tién tir vay rong 2,765 1,801 (134) (143)
Thué thu nhap DN (23) (15) (25) (37) Tién thu khac (27) (26) - -
LN sau thué 136 92 154 228 LCTT tir HD Tai chinh 216  (529)  (284) (293)
CDTS 0 0) 0 1
LNST - CDTS 136 93 154 228 Dong tién dau ky 157 175 115 167
EBITDA 529 430 476 523 Tién trong ki 16 (61) 52 (70)
EPS 1,354 922 1,528 2,265 Dong tién cudi ky 173 115 167 97
CDKT (Ty dong) 2018 2019 2020 2021 Chi s6 (%)
Tién va twong dwong tién 175 115 167 97 Kha nang thanh toan
Dau tv ngén han 190 112 312 312 Hsb TT ngan han 1.00 1.23 1.03 1.04
Phai thu ngén han 2,883 2,446 2,461 2,972 Hsé TT nhanh 0.48 0.46 0.45 0.48
Tén kho 430 475 904 988
TS ngén han khac 9 5 8 10 Co’ ciu von
TS ngén han 3,687 3,738 3,852 4,379 Hsb No/TTS 0.62 0.62 0.53 0.48
TS hiru hinh 2,770 2,645 2,654 2,660 Hsb No/VCSH 4.38 3.61 3.42 3.10
TS vé hinh 2,677 2,567 2,483 2,415
TS d& dang dai han 9 16 5 5 Nang lwc hoat dong
DT dai han 472 442 442 442 Sé ngay HTK 50 74 140 120
TS dai han khac 776 684 684 684 S6 ngay phai thu 337 381 381 361
TS dai han 3574 3,333 3,921 3,927 S6 ngay phai tra 139 147 132 132
Téng TS 7,260 7,071 7,773 8,306 CCC 248 308 389 349
No phai tra 1,004 796 706 917
Vay ngén han 1,855 1,537 1,315 1,194 Ti suéat lgi nhuan
No ngén han khac 826 689 1,402 1,787 Loi nhuan gop 16% 15% 17% 15%
Téng No ngén han 3,695 3,027 3,733 4,213 Loi nhuan LNST 4% 4% 7% 8%
Vay dai han 2,396 2,201 2,289 2,266 ROE 12% 8% 13% 18%
No dai han khac 644 633 538 538 ROA 2% 1% 2% 3%
Téng No dai han 3,040 2,834 2,827 2,804
Téng No 6,735 5,861 6,560 7,017 Pinh Gia
vén gop 1,000 1,000 1,000 1,000 PE 6.6 6.1 6.5 44
Théng dw vén cb phan 18 18 18 18 PB 0.8 0.5 0.8 0.8
LN chwa phan phéi 91 182 184 261
Vén chi khac 9 10 10 10 Tang trwéng
Cb déng thiéu s6 - - - - Tang trwéng DTT 23%  -25% 1% 27%
Téng Vén chi sé hiru 1,118 1,210 1,213 1,289 Tang trwéng EBIT 13%  -24% 14% 12%
Téng ngudn vén 7,852 7,071 7,882 9,019 Tang trwdng LNTT 0%  -33% 67% 48%
Sé lwong cb phiéu lvu hanh 100 100 100 100 T&ng trwdng EPS 2%  -32% 66% 48%
Ngubn: BSC Research.
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Khuyén céo str dung

Bén b&o céo nay cda Cong ty Cé phan Chitng khoan Ngan hang Pau tw va phét trién Viét Nam (BSC),
chi cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung
dé cung cép theo yéu cdu cda bat ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban,
ndm gii chirng khoan. Nha dau tw chi nén sir dung céc thdng tin, phan tich, binh ludn cda Ban béo céo
nhuw la nguén tham khao truéc khi dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan
dinh va duw bdo va quan diém trong béo céo nay duoc dua trén nhiing nguén di liéu dang tin cay. Tuy
nhién Cong ty C6 phan Chiing khoén Ngén hang déu tw va phat trién Viét Nam (BSC) khéng dam béo
réng cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bét ky mét trach nhiém nao déi véi
tinh chinh xéac cda nhitng théng tin duoc dé cap dén trong béo céo nay, ciing nhw khéng chiju trach nhiém
vé nhiing thiét hai déi véi viéc str dung toan bo hay mét phan néi dung cda ban bao céo nay. Moi quan
diém ciing nhw nhan dinh duroc dé cép trong bao cao nay dua trén sw can nhdc cén trong, cong minh va
hop Iy nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bao
triréc. Ban béo cédo nay c6 ban quyén va |a tai san ciia Cong ty C6 phan Chirng khoan Ngén hang Béau
tw va Phét trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khoéng c6 sw déng y cla BSC
déu trai luat. B4t ky ndi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky
hinh thire hay phuong thire nao hodc (i) duwoc cung cép néu khéng duoc sw chép thuén cda Cong ty Cé
phén Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Coéng Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities
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