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MUA

Khuyén nghi

BSC

CTCP DAu tw Phat trién Cong nghiép va Van tai (HSX: TCD)
Trién Vong Tich Cuc

Gia hién tai: 32,300 Ngay viét bdo cdo: 29/11/2021 CO CAU c6 PONG
Gia muc tiéu trwdc day - C6 phiéu lwu hanh (Triéu) 87 CTCP Bamboo Capital 51.54%
Gid muc tiéu (1 ndm) 40,000 V6n héa (ty dong) 2,939 CTCP Bau tu va dich vu Helios 11.44%
Ty suat ¢ tirc 1.7% Thanh khoan binh quan 6 thang: 536,850 Nguy&n H6 Nam 8.40%
Tiém ning ting gid 24% S& hitu nwdc ngoai N/A
Bé phﬁn Retail Research: QUAN DI’E‘?M DINH GIA
Le Hiru Ngoc Chuing t&i khuy&n nghi MUA d6i véi c8 phidu TCD véi mic gid muc tiéu 13 40,000 VND duoc
ngoclh@bsc.com.vn xac dinh b&i phuong phap dinh gia P/E véi P/E muc tiéu 2022 = 8.1x nham phan anh (1) sy ting
trudng & cdc mang kinh doanh va (2) tiém nang tdng trwdng tir co hdi dau tu ha ting PPP cling
Chuyén vién phén tich ky thugt: mé& rong tri lwvgng mo da trong tuong lai nhé vao viéc ddy manh gidi ngan dau tu cong.
(Danh cho NBT ngdn han) ,
Lé Quéc Trung DU BAO KQKD
vinhtg@bsc.com.vn BSC dy bdo KQKD clia TCD s& dat mirc ting trwdng tét trong 2021-2022:
Gia khuyén nghi: 40,000 VND - N3m 2021: DTT va LNST&CDTS Ian lvot dat 3,310 ty VND (+16% YoY) va 316 ty VND (+157%
Gid cat lo: 31,500 VND ' ygy), EPS FW2021 = 3,612 VND/CP, tuong tng v&i mic P/E FW2021 = 8.9x.
Bang so sanh gia CP va VN- Index - N3m 2022: DTT va LNST&CDTS cdia TCD I3n lwot dat 4,419 ty VND (+33% YoY) va 432 ty VND
(+37% YoY), EPS FW2021 = 4,945 VND/CP, twong (ng v&i mirc P/E FW2021 = 6.5x.
1,600 45,000
1,400 , 40000 Cic gid dinh chinh cho sy tdng tredng KQKD cta TCD gdém (1) Loi nhudn mang xay dung tang
1,200 zzzzz manh nho thi cdng nhiéu dy dn quy mé 1én (backlog cao = 4.3 [an DT2020) va (2) San lugng
1,000 5000 MAng da tiéu thy ting nhe nhu cAu ting cao phuc vy d4u tv cong.
800
20,000 R —
o w0 TRIEN VONG DAU TU
10,000
200 5,000 Loi nhudn mang xay dwng nam 2022 tang manh +57% YoY nho (1) Dich bénh cai thién va
- (2) Thi céng nhiéu dy an quy md 16n
Viayrt9 vt MCL’IZHZEXNOV'ZO MBTVC? *  San lugng tidu thu d4 ky vong ting manh +22% YoY ndm 2022.
?
RUI RO
Bang so sanh P/E va VN index = COVID-19 dién bién tiéu cuc 1am gidn doan tién dé thi cdng cong trinh va gidm san lwong
25 9 tiéu thy da.
0 8 ® Gid nguyén vat liéu bién dong lam adnh huwédng bién lgi nhuan doanh nghiép.
7 . "~ ’ . ~ on 2 Y 2 2 ~ . ~
. My o M - 6 = RUiro hoat déng hop tac kinh doanh khéng hiéu qua lam anh huédng dén lgi nhuan.
N 5
10 ‘ ' 4
5 * CAP NHAT DOANH NGHIEP
! = 9T2021, TCD ghi nhan DTT va LNST [an luvot dat dat 2,101 ty VND (+30% YoY) va 264 ty
0 0
May-19  Nov-19 May-20 Nov-20 May-21 VND (+560% YoY) nh& (1) Sy hoi phuc & mang Xay dung véi DTT dat 1,717 ty VND (+100%
( s h6i phy g Xay dung at 1,717ty
T e () TEO(RHS) YoY) va (2) Loi nhuan tir cong ty LDLK BCG Land tang do ban giao du &n.
2020 2021F Peer VN-Index 2019 2020 2021F 2022F
PE (x) 12.9 8.9 14.7 17.1 Doanh thu thuan 1,701 2,853 3,310 4,419
PB (x) 2.6 1.4 2.0 2.7 Loi nhuan gop 284 373 423 577
PS (x) 0.6 0.9 1.5 2.1 Lgi nhuan sau thué 74 123 316 432
ROE (%) 18.2 24.2 13.3 16.0 EPS 1,905 2,805 3,612 4,945
ROA (%) 5.2 3.6 2.4 2.6 Téng truang EPS (%) 7% 47% 137% 37%
EV/ EBITDA (x) 14.8 125 14.0 16.1 No rong/ VCSH (%) 250% 843% 240% 215%
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TONG QUAN DOANH NGHIEP

Cong ty C6 phan Dau tuw Phat trién Cong nghiép va Van tai TRACODI (HSX: TCD) cé tién than 1a Téng Cong ty Dau tw Phat trién Giao
thong van tai — mét doanh nghiép nha nudc tryc thudc BO Giao théng Van tai va Buu dién duoc thanh 1ap vao ngay 30/10/1990.
TRACODI chinh thitc hoat ddng theo mé hinh Céng ty ¢ phan tir ndm 2015 va niém yét trén san chirng khodn HOSE sau d6 2 ndm. Sau
khi c8 phan héa, TRACODI d3 lién tuc ddy manh hoat déng kinh doanh; vén diéu 1é céng ty tir d6 ghi nhan mirc tdng trwdng hon 11 [an
trong vong 6 nam, dat 872 ty VND tai thoi diém cudi Q3/2021.

Hinh 1: V&n diéu Ié TCD ting trwdng hon 11 [an sau 6 ndm c6 phan héa (Ty VND)
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Ngudn: TCD, BSC Research
*Chu thich: Vén diéu I1é TCD ky vong cuéi ndm 2021 sau do't phdt hanh 1:1
Trong thang 11/2021, TCD s& thwc hién chao ban hon 87 triéu c6 phiéu (phat hanh 1:1, gia 10,000 VND/CP) va ting von diéu Ié l1én
gap doi, dat 1,744 ty VND. TCD c6 k& hoach sir dung ngudn v6n huy déng dwoc dé b sung von cho hoat ddng san xuat kinh doanh —
thuc hién thi cdng téng thau nhidu dy 4n quy md I6n sdp t&i, dong thoi du kiEn M&A thém md da va tham gia linh vuc dau tu ha tang
giao thong. BSC cho ring viéc tdng vén 13 can thiét nhdm gia ting ndng lwc d4u thau cha TCD — c6 thé dat dd tiéu chuan tham gia dau
thau cac du an PPP quy mé 1&n tir d6 gia tang ho so nang lyc.

Co ciu cd dong ctia TCD tuwong doi tap trung véi gan 77% cd phan duwoc ndm gilr bdi cac ¢ ddng Ién. Trong dé, CTCP Bamboo Capital
(HSX: BCG) |a c6 déng I1&n nhat s& hitu 51.54% ¢ phan va | cdng ty me cta TCD. BCG s& hitu hé sinh thai da dang gdm cac doanh nghiép
dAau tu co s& ha tang, bat dong san, ndng luong tai tao...va TCD |a mdt don vi quan trong hd tro tap doan vé hoat dong xay dyng va
thuong mai.

Hinh 2: Co’ cau ¢d ddng TCD tai 31/09/2021

23.17%

5.45% 51.54%

8.40%

11.44%

CTCP Bamboo Capital » CTCP Dau tw va Dich vu Helios -~ Nguy&n H6 Nam L& Thi Mai Loan - Khac
Ngudn: TCD, BSC Research
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TRACODI ¢ m6 hinh kinh doanh da dang, hoat déng & nhiéu linh virc nhw: Xay dwng, Khai thac d4, Xuat khiu lao dong, Thuong
mai...Trong d6, mang Xay dung va Khai thac da 13 hai mang kinh doanh quan trong nhat, chiém dén 92% doanh thu thuan va 87% loi

nhuan sau thué cta TCD.

Hinh 3: Co’ cdu doanh thu thuin TCD nam 2020 (%) Hinh 4: Co cau lgi nhuin sau thué TCD nam 2020 (%)

13%

70% 67%

Xay dung = Khaithac da Khac Xay duyng = Khai thac da Khac

Ngudn: TCD, BSC Research Ngudn: TCD, BSC Research

Mang Xay duwng: TCD cung cap dich vu xdy dwng cdc cong trinh ha tang, dan dung, cdng nghiép va ning lugng tai tao. Cong ty da hoat
doéng l1au ndm trén thj tredng va xay dung duwoc thuwong hiéu, uy tin trong nganh, tir d6 gitp TCD trdng thau nhiéu du 4n quy mé 1dn.

Bang 1: Mot s6 dy an tiéu biéu TCD d3 thi cong

Gia trj thi cong
1,081 Ty VND

Dy an
BCG-CME Long An 1

VNECO Vinh Long 933 Ty VND
Phu My 891 Ty VND
421 Ty VND

BCG-CME Long An 2

Nguén: TCD, BSC Research

Mang Khai thac da: Cong ty s& hiru 50% Cong ty TNHH Khai thac Ché bién VAt liéu xay dwng An Giang (ANTRACO) — don vi kinh doanh,
khai thac va ché bién da xay dung. ANTRACO hién c6 quyén khai thdc moé d4 tai nui Dai Lén, tinh An Giang vdi trir lwong kha dung hién
con hon 8 triéu m3, cOng suat cap phép khai thac dat 1.5 triéu m3/nam. LA mot trong nhitng mé d4 I1&n nhat va cé chat lwong tét gitp
ANTRACO dép trng dugc tiéu chudn ki thuat cla nhiéu dy an xay dung trong diém tir d6 duwgc tham gia cung cap da cho nhiéu céng
trinh 1&n tiéu biéu nhu: Quéc 16 91, Quéc 16 63, cau Can Tho, San bay Phd Quéc...

Hinh 5: So’ d6 t6 chirc TRACODI

O R

Cong ty con Cong ty LDLK
[ I | ] [ |
Tracodi Life Purity BCG Land . .
0, 0, 0,
Antraco (50%) Labour (70%) (51%) (36.7%) Vinataxi (30%) 3K Plus (20%)
Khai thac da XK lao dong I Thwong mai I [ Xl ly nwée I Phét trién dy an Dich vu Taxi Xay dwng

Nguédn: TCD, BSC Research
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QUAN DPIEM DAU TU

Hoat déng xay dwng truyén théng dwoc dam bao vé mat tang trudng nhd thira hudng loi thé tir hé sinh thai Codng ty me Bamboo Capital.
Céng ty me va cac cdng ty cung tap doan la cdc don vi hang dau trén thj tredng vé phat trién dy an ha ting, bat d6ng san va nang lugng
tai tao giup TCD dam bao vé mit khéi lwgng cong viéc trong twong lai. Tinh tdi cudi thang 08/2021, téng gia tri backlog cia TCD 1én dén
8,500 ty VND (bang 4.3 Ian gid tri xdy dwng trong ndm 2020), trong d6 phan |&n dén tir hé sinh thai BCG, cho thay kha ndng ting trudng
cao vé gid tri xay dung TCD trong tuwong lai.

Bang 2: M6t s6 dy an c6 backlog I&n (Ty VND)

Dy an Quy mo Pia diém Chd dau tw Theoi gian thuc hién Backlog

King Crown Infinity - Khu phtrc hgp can Phuong Binh Thanh. CTCP D3u tuv 2021-2023 3,113ty VND
hoé két hop thwong QuanThaDkc, TP.  Thuong mai Dich vu
mai, dich wvu, van HCM Gia Khang
phong.
- Dién tich: 12ha

Casa Marina - Khu nghi dudng cao D3o Génh Rdng, Quy  CTCP Du lich Casa 2021-2023 1,600 ty VND
Premium cap Nhon Marina Resort

- Dién tich: 12ha

Radisson Blue H6i - Biét thy nghi dudng Quang Nam Coéng ty TNHH 2021-2022 1,129 ty VND

An cao cip Indochina Hoi An

- Dién tich: 10.3ha Beach Villas

Hinh 6: Co’ cau t6 chirc CTCP Bamboo Capital

BCG Land NH Furniture

Co' s& ha tang & BDS Nang lwong tai tao San xuit & Nong nghiép

Xay dwng

Nguédn: BCG, BSC Research
BSC ky vong lgi nhudn mang xay dung TCD sé tang trudng manh +57% YoY nam 2022 nh¢ (1) Tinh hinh dich bénh cai thién gitdip ndi long
cdc yéu cau han ché thi cong, tir d6 ddy nhanh tién dd thi cdng cac dy an, (2) Gia tri backlog cao nhd tring thau nhiéu dy an quy md I6n
va (3) Bién lgi nhuan gdp cai thién [&én mirc 10.04% do quan tri rdi ro nguyén vat liéu hiéu qua déng thoi gid nguyén vat liéu dy kién giam.
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Hinh 7: Bién Igi nhuin gép mang Xay dwng TCD t6t hon trung Hinh 8: Mang x3y dwng ky vong tiang trwdng manh nam 2022 (Ty

binh nganh (%) VND)
12.00% ®m Doanh thu thuan Loi nhuan gop
10.00% 10.04% 10.049 3,500 3,333
8.95% - 000
8.17% ,
8.00% 7.68% o
D B 6.96% 13% 2500 2,381
6.00% B 5490% 1,984
2,000
4.00%
1,500
2.00%
1,000
0.00% 500 145 213 335
2019 2020 972021 2021E 2022F
TCD ™ Trung binh nganh 2020 2021E 2022F
Ngudn: TCD, BSC Research
Bang 3: Cac dv an du kién ghi nhan doanh thu I&'n trong ndm 2022
Dv an Gia tri doanh thu

King Crown Infinity
Radisson Blue HGi An
Casa Marina Premium
King Crown Village

1,089 ty VND
677 ty VND
480 ty VND
377 ty VND

Ngudn: TCD, BSC Research

Tiém nang ting trwdng tir mang kinh doanh méi — Dau tw ha tang giao théng PPP. TCD hién dang trong qua trinh nghién ctru kha thi
dau tw dy &n PPP truc déng luc TP.HCM — Long An — Tién Giang v&i tdng gid tri ddu tu 1én dén 20,000 ty VND, cong ty du kién s& tim déi
tac lién doanh va ndm gitr khdng dudi 51% ¢ phan. Néu duoc chap thuan dau tu, dy 4n s& tao dong lyc ting trwdng maéi d6i véi TCD
nh& (1) Dong tién &n dinh tir viéc thu phi va (2) Gia tri thi cdng xay dung tdng manh do truc ti€p dam nhan.

BSC Equity Research

Bloomberg: RESP BSCV
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Dau tu cong 13 chién lwgc tap trung cta Chinh phl nham thic day ting trudng kinh t& sau dich bénh, vi thé gia tri xay dwng céc dy an
trong tdm, quy md 1&n du kién s& tdng trudng manh gilp gia ting san lwong da xay dung tiéu thu. TCD nhd ¢ cac loi thé nhu: (1) La 1
trong 2 md d4 1&n nhat trong khu vure, (2) Chat lugng dd tét véi dé clrng cao dap (ng cac théng s k§ thuat cac cong trinh 1dn, trong
diém trong khi d6i thu canh tranh chinh tai khu vuc chl y&u cung cap da c6 dé cirng va cudng dd khang nén thap phuc vu cho khau lam
nén va (3) Chi phi gid vén canh tranh nhd mé da hién van khai thac trén bé mét véi cote dwong +10m (Bién LNG 2020 = 33.11%, cao hon
trung binh nganh |a 32.30%).

Bang 4: So sanh md TCD vé&i cac mé trong cung khu vye

Tén DN khai thac Pia chimé Dién tich (ha)  Cdng suat khai thac (m3/ndm)  Thé&i han khai thac
Cong ty TNHH MTV khai thac & NUGi C6 TG, Tri TN 56 1,500,000 2033
ché bién da An Giang P6i Soc Triét, Tri Ton 9.5 150,000 2024
Cong ty TNHH Lién doanh fe se e
. Nui Dai, Tri Ton 70 1,500,000 2026
Antraco (thudc TCD)

Cong ty TNHH MTV Xay 18p An o

. NUi Ba Ddi, Tinh Bién 20 350,000 2021
Giang

Cong ty TNHH MTV 622 NUi C6 T6 (khu B), Tri Ton 13 300,000 2022

Cong ty TNHH MTV Thuong mai

NUi C6 T6 (khu B), Tri Ton 23 100,000 2030
Nha hang Khach san Hoa Binh ( )

Ngubn: BSC Research

Hinh 9: San lwgng tiéu thu da TCD ky vong (Triéu m3) Hinh 10: Mang Khai thac da TCD ky vong ting trwé'ng manh nim
2022 (Ty VND)

¢ 2020 < 2021E 2022F m Doanh thu thuan Loi nhuan gbp
1.60 1.55 800
674
651
1.55 1.50 700
586
1.50 * 600
1.45 500
1.40 1.35 400
1.35 & 300
216 194 224
1.30 200
1.25 100
1.20 -
2020 2021E 2022F 2020 2021E 2022F
Ngudn: TCD, BSC Research Ngudn: TCD, BSC Research

Tiém nang gia ting san lwong tir triv lwong cap phép méi va M&A mo da méi. V4i trién vong tich cuc vé nhu ciu tiéu thu da xay dung
khu virc Dong Bang SOng clru Long, TCD d3 1ap hd so xin cap phép mé rdng md da tang lén gap doi gan 50 triéu tan va da dwoc UBND
tinh chap thuan, déng th&i TCD cling dang xin dwgrc gia tang céng suat khai thac 1én 2.5-3 triéu tdn/ndm (+150-200% so véi cdng suit
hién tai). B&n canh d6, TCD cling dang tich cuc tim ki€m co hdi M&A cac doanh nghiép khai thac da khac dé nang cao vé trit lwvong da.
BSC cho rang, néu viéc md& réng mo da & cdng suat kha thi, TCD s& bat ddu khai thac ngay sau qua trinh béc phl dat (chi khoang 2 ndm)
tlr d6 gia tang san luwgng tiéu thy hang ndm 1én gdp d6i so vdi hién tai va dem vé dong tién rong 6n dinh khodng 50 ty VND/ndm cho TCD.
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CAP NHAT DOANH NGHIEP
Bang 4: Cap nhat TCD 972021

Ty VND 972020 972021 %YoY Nhan xét
Doanh sé thuin 1,610 2,101 30% DTT 9T2021 dat 2,101 ty VND (+30% YoY) do su hoi
s phuc manh cta mang Xay dung v&i doanh thu dat 1,717
0,
Xay lap 860 1,717 100% ty VND (+100% YoY).
Khdc 750 384 -49%
Gi4 v8n hang ban (1,361) (1,832) 35% Bién lgi nhudn gop 9T2021 dat 12.9% giam so voi mirc

15.5% cung ky vi: gid nguyén vat liéu tang cao lam tang

xi oA o

Lai gg{p 250 270 8% chi phi thi cong - xay dung.

Xéy Iép 87 140 61%

Khéc 163 130 -20% Thu nhap tai chinh 9T2021 dat 266 ty VND (+787%

Bian loi nhuan gop 15.5% 12.9% N/A YgY) Eio gh’l nhan lgi tirc tlr cac du an hop tac dau tw

bat dong san.

Thu nhap tai chinh 30 266 787%

Chi phi tai chinh (49) (215) 339% L&i tir LDLK 9T2021 dat 124 ty VND (cung ky 16 4 ty

Trong d6: Chi phi I3i vay (a1) (78) 90% V!\ID).do gl’jl nhar} Icﬂ,nhuan tl..l‘ congty BC.G Land sau khi

i ban giao cac du an I&n nhu King Crown Village...

L3i/(16) tr cong ty lién doanh (4) 124 N/A

Chi phi ban hang (82) (52) -37% Cap nhat khac:

Chi phi quan Iy doanh nghiép (70) (77) 10% - N8ay 01/12/2021t6i day, TCD s& chot quyén mua cb
L R . phiéu chao ban cho c6 déng hién hitu. Ty Ié phat hanh

L&i/(10) tir hoat ddng kinh doanh 75 316 321% 1.1 v6igia chao ban 10,000 VND/cp; vén digu I& du kién

Thu nhép khac, rong (2) 1 N/A tanglén 1,744 ty VND.

L3i/(18) rong trwéc thué 73 316 333%

Chi phi thué thu nhap doanh nghiép (19) (36) 89%

L3i/(18) thuan sau thué 54 280 419%

Lgi ich clia c6 déng thiéu s6 14 16 14%

Loi nhuan cGa C6 dong ctia Cong ty me 40 264 560%
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RUI RO

Dién bién dich bé&nh Covid cé anh hwéng truc ti€p dén hoat déng kinh doanh clia TCD:

- Xay dung: Dich bénh dién bién tiéu cuc v&i s6 ca nhiém mdi tang cao (dac biét ca nhiém trong cdng dong) s& yéu cau viéc ap dung cac
bién phap cach ly xa hdi, han ché san xuét...tlr d6 cac hoat dong xuyén sudt qua trinh xay dwng cla TCD nhuw: Nhap nguyén vat liéu, thi
cong, nghiém thu cong trinh...d8u s& bj gian doan tir d6 lam cham tré tién do thi cong, gidm doanh thu — loi nhuan doanh nghiép.

- Khai thac da: Twong tu v&i mang Xay dwng, hoat déng khai thac da cda TCD ciing bi gidn doan 1 phan, ddng thdi nhu ciu tiéu thu sdn
pham dau ra cling bj sut giam do hoat ddng xay dwng bj gian doan.

Giad nguyén vat liéu chiém ty trong cao trong chi phi sdn xuat kinh doanh mang X3y dung cda TCD, vi thé viéc gid thanh nguyén vat liéu
ting s& anh hudng tiéu cyc dén bién lgi nhuan gdp cla doanh nghiép. Tuy nhién, Tracodi d3 c6 gidi phap nhdm 8n dinh tac dong cla
gid nguyén vat liéu bang cach dam phan ngay véi chd dau tu trong qua trinh thuwong thdo hop dong, dam bao trong trudng hop gia cac
nguyén vat liéu ting vuot qud 3-5% so vdi thoi diém ky HD thi don gid xay dung s& dugc didu chinh theo thj trudng.

TCD ¢6 quan hé hop tac dau tu véi nhiéu don vi thude hé sinh thai BCG dudi hinh thirc vay vén va st dung vao cac hoat dong dau tu,
kinh doanh. Trong 972021, lgi nhuan tir hoat ddng hop tac kinh doanh nay dat 97 ty VND (chiém dén 30% |gi nhuan trudc thué), vi thé
néu cé dién bién khong thuan loi & hoat ddng st dung v&n hop tac ddu tw, Igi nhudn ca TCD sé bj anh hwdng tidu cuc.
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DU PHONG KQKD

BSC du bdo KQKD TCD s& tang trwdng tét trong cdc nadm tdi:

- Ndm 2021: DTT va LNST&CDTS cla TCD [an lwgt dat 3,310 ty VND (+15% YoY) va 316 ty VND (+157% YoY), EPS FW2021 = 3,612
VND/CP, tuong (rng véi mirc P/E FW2021 = 8.9x, dua trén gia dinh:

+ Mang xay dung: DTT va LNG [an luvot dat 2,381 (+20% YoY) va 213 ty VND (+57% YoY) nh& thi cong dugce nhidu dy an quy md 16n va
mdrc nén co s& thap ndm 2020.

+ Mang khai thac da: DTT va LNG Ian lwot dat 586 ty VND (-10% YoY) va 194 ty VND (-10% YoY) do dich bénh trong Q3/2021 Iam syt
giam manh san lugng tiéu thy d4, du kién cd ndm dat 1.35 triéu tan (-10% YoY).

-N3m 2022: DTT va LNST&CDTS ctia TCD lan luot dat 4,419 ty VND (+33% YoY) va 432 ty VND (+37% YoY), EPS FW2021 = 4,945 VND/CP,
tuwong (rng véi mirc P/E FW2021 = 6.5x, dua trén cac gia dinh:

+ Mang xay dung: DTT va LNG [an luot dat 3,333 ty VND (+40% YoY) va 400 ty VND (+68% YoY) nho tinh hinh dich bénh cai thién gitp
day nhanh tién d6 thi cdng cac du &n I&n nhu: King Crown Infinity, Radisson Blue Hdi An, Casa Marina Premium...

+ Mang khai thac da: DTT va LNG lan lugt dat 674 ty VND (+15% YoY) va 224 ty VND (+15% YoY) nho san lugng d4 tiéu thu phuc hdi
dat 1.55 triéu tan do xu hudng ddy manh dau tw céng cla Chinh phu.

Bang 5: Du phéng Két qua kinh doanh TCD (ty VND)

2019 2020 2021F 2022F
Doanh thu thuan 1,701 2,853 3,310 4,419
Gia vén hang ban (1,417) (2,479) (2,887) (3,842)
Loi nhuan gop 284 373 423 577
Chi phi ban hang (65) (109) (126) (155)
Chi phi QLDN (104) (118) (116) (155)
L3i/16 HDKD 118 182 181 268
Doanh thu tai chinh 41 174 295 316
Chi phi tai chinh (38) (173) (231) (207)
Chi phi l&i vay (27) (74) (81) (57)
Lgi nhuén tir CTLD/LK 2 35 185 204
L3i/16 khac 3 (4) (4) (5)
Lgi nhuén trudc thué 121 178 426 575
Thué thu nhap DN (26) (31) (85) (115)
LN sau thué 95 147 341 460
CDTS 21 24 25 27
LNST - CDTS 74 123 316 432
EPS 1,905 2,805 3,612 4,945
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DINH GIA VA KHUYEN NGH]
Chung toi khuy&n nghi MUA d8i vdi ¢ phiéu TCD vdi gid muc tiéu 40,000 VND/CP. Mrc gid nay twong duong upside 24% (theo gid m&
clra ngay 29/11/2021 13 32,300 VND).

Chung t6i sir dung phwong phap dinh gia P/E véi P/E muc tiéu 2022 = 8.1x — tvong dwong mirc trung binh 4 ndm cda TCD va thap hon
murc P/E trung binh 4 n3m clia nganh = 9.8x, BSC cho ring day 1a mic P/E phlu hop phan énh ky vong vé (1) sy ting trudng cdc mang
kinh doanh clia TCD va (2) tiém ndng ting trwdng tir co hdi dau tu ha ting PPP cing m& réng tri lwvgng md da trong tuwong lai.

Phuong phap P/E Gia tri

EPSFW2022 4,945 VND/CP

P/E muc tiéu 8.1x

Gid trihop ly 40,000 VND/CP
Hinh 11: P/E TCD Hinh 12: P/B TCD

-2xStd e» e -]xStd —es——— \ean_PE -2xStd e e -]1xStd —es——— \ean_PB

s e +] Std +2 Std TCD s e +]Std +2 Std TCD
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BSC

PHU LUC
KQKD (Ty VND) 2019 2020 2021F 2022F LCTT (Ty VND) 2019 2020 2021F 2022F
Doanh thu thuin 1,701 2,853 3,310 4,419 (L8)/LNST 95 147 341 460
Gia v8n hang ban (1,417) (2,479) (2,887) (3,842) Khau hao va phan bé 22 21 20 20
Lgi nhuan gop 284 373 423 577 Thay d&i vén luu dong 164 (376) (186) (256)
Chi phi ban hang (65) (109) (126) (155) LCTT tir HD KD 282 (208) 175 224
Chi phi QLDN (104) (118) (116) (155)
L3i/156 HPKD 118 182 181 268 Tién chi mua TSCD (101) (19) (21) (21)
Doanh thu tai chinh 41 174 295 316 Dau tu khac (283) (350) 0 (0)
Chi phi tai chinh (38) (173) (231) (207) LCTT tir HD Dau tu (383) (368) (21) (21)
Chi phi I3i vay (27) (74) (81) (57)
Lgi nhuan tir CTLD/LK 2 35 185 204 Tién chi tra cé tirc (42) (58) (102) (102)
L3i/16 khac 3 (4) (4) (5) Tién tir vay rong 137 751 (322) (212)
Lgii nhudn truéc thué 121 178 426 575 Tién thu khac 8 19 1,222 0
Thué thu nhap DN (26) (31) (85) (115) LCTT tir HP Tai chinh 103 712 798 (314)
LN sau thué 95 147 341 460
CbTS 21 24 25 27 Dong tién dau ky 28 29 165 1,117
LNST - CDTS 74 123 316 432 Tién trong ki 1 136 952 (111)
EPS 1,905 2,805 3,612 4,945 Dong tién cudi ky 29 165 1,117 1,006
CDKT (Ty VND) 2019 2020 2021F 2022F Chi s (%) 2019 2020 2021F 2022F
Tién va twong duong tién 29 165 1,117 1,006 Kha nang thanh toan
Pau tu ngan han 14 14 14 14 Hs6 TT ngén han 0.6 1.0 1.4 1.4
Phai thu ngén han 458 3,453 3,464 3,782 Hs6 TT nhanh 0.4 0.8 1.2 1.2
Tén kho 204 737 548 729
TS ngén han khac 27 53 62 82 Co' cau vdn
TS ngan han 731 4,421 5,204 5,613 Hsd No/TTS 71.4% 89.4% 70.6% 68.3%
TS hitu hinh 229 176 0 0 Hsd No/VCSH 250% 843% 240% 215%
Kh3u hao (101) (119) 0 0
TS d& dang dai han 2 0 0 0 Nang lwc hoat déng
DT dai han 611 1,017 1,202 1,406 S8 ngay HTK 41 69 81 61
TS dai han khac 462 743 801 802 S8 ngay phai thu 64 53 56 47
TS dai han 1,204 1,818 2,004 2,209 S8 ngay phai tra 74 118 140 103
Téng TS 1,935 6,239 7,208 7,821 CCC 31 5 (3) 4
Vay ngén han 236 994 677 470 Ti suét lg'i nhudn
No ngan han khac 943 3,347 3,176 3,644 Loi nhuan gop 16.7% 13.1% 12.8% 13.1%
Tong No ngén han 1,179 4,340 3,853 4,113 LNTT 7.1% 6.2% 12.9% 13.0%
Vay dai han 79 72 67 62 ROE 18.2% 24.2% 24.5% 20.0%
No¢ dai han khac 124 1,166 1,166 1,166 ROA 5.2% 3.6% 5.1% 6.1%
Téng No dai han 203 1,238 1,233 1,228
Téng No 1,383 5,578 5,085 5,341 Pinh Gia
Vén gép 423 473 1,695 1,695 PE 19.2 129 8.9 6.5
Thang du vén cé phan 0 0 0 0 PB 2.7 2.6 1.4 0.1
LN chua phan phéi 98 144 358 689
V&n chu khéc 2 2 2 2 Tang trudng
C6 dbng thiéu s6 30 43 68 95 Tang trudng DTT 94.3% 67.7% 16.0% 33.5%
Téng Vén chh sé hiru 553 661 2,123 2,481 Tang trudng EBIT -4.3% 28.8% 23.4% 47.9%
Téng ngudn vdn 1,935 6,239 7,208 7,821 Tang trwdng LNTT 16.4% 46.6% 139.3% 34.9%
SLCPLH (Triéu CP) 42 47 169 169 Tang trudng EPS 7.1% 47.2% 137.0% 37.0%
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Quan diém ky thuat
TCD — CTCP Pau tw Phat trién Cong nghiép va Van tai
Gia muc tiéu: 40,000 VND
Gia cat 16: 31,500 VND
Pi€m nhan ky thuat:
Xu huwdng hién tai: Tich Ity
Chi bao xu huéng MACD: MACD cat xudng dudng tin hiéu.
Chi bdo RSI: vung trung 1ap, Xu hwdng tich ldy.

Nhan dinh: TCD dang ndm trong nhip tich Ity sau khi diéu chinh tir ngueng dinh 41.0. Thanh khoan c¢6 phi€u ndm duéi ngudng trung
binh 20 phién, cho thay lyc van déng c& phi€u khé yéu. Chibdo MACD va RSI déu cho thay tin hiéu tiéu cuc. Tuy nhién, viéc dudng gia
c6 phi€u dan ndm dwéi MA20 chua cho thay tin hiéu xac nhan chiéu ting. N&u nhin theo phan tich Fibonacci, PLX nhiéu kh3 ning sé&
tich Ity quanh nguw&ng 33.9 (Fibonacci 61.8) trudc khi hinh thanh xu hwdng ting vé ngudng dinh cii 41.0.

Khuyén nghi: BSC khuuyén nghi nha dau trung va dai han mé vi thé tai ngudng gia 33.2, chét I3 tai ngudng 40.0 va cat 16 néu cd phiéu
mat ngudng hod tro 31.5.

sovu
= CTCP Dau tu Phat trién Céng nghiép va Van tai, D, HOSE ~ 033.10 H33.50 L32.80 C33.10 +0.40 (+1.22%)
WA (20, close, 0) 35.7800 SO SL0S 5200
MA (50, close, 0) 32.0450
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BSC Equity Research Bloomberg: RESP BSCV Trang | 12



RETAIL RESEARCH
29/11/2021 — HSX: TCD Bsc
Khuyén cédo st dung

Bén bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng duroc xdy dung dé cung cép theo yéu céu
cla bdt ky té chire hay cd nhén riéng 18 ndo hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tw chi nén
st dung cdc théng tin, phén tich, binh ludn ctia Ban bdo cdo nhw & ngubn tham khdo trudc khi dua ra nhifng quyét
dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy duwoc dwa trén
nhirng nguén di¥ liéu ddng tin c@y. Tuy nhién Céng ty C6 phén Chirng khodn Ngén hang déu tw va phdt trién Viét Nam
(BSC) khéng dém bdo rdng cdc ngudn théng tin nay Id hodn todn chinh xdc va khéng chiu bat ky mét trdch nhiém ndo
déi vdi tinh chinh xdc cua nhifng théng tin duoc dé cdp dén trong bdo cdo ndy, ciing nhw khéng chju trdch nhiém vé
nhifng thiét hai déi vdi viéc st¥ dung todn bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhan dinh dwoc dé cdp trong bdo cdo ndy dwa trén sy cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai.
Tuy nhién nhing quan diém, nhén dinh nay cd thé thay déi ma khéng cdn bdo trudc. Bdn bdo cdo ndy cé ban quyén
va [a tai sén cua Céng ty C6 phén Chirng khodn Ngdén hang Dau tw va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép,
stra d6i, in 6n ma khéng cd sw ddng y cda BSC déu trdi lugt. Bat ky ndi dung ndo cia tai liéu nay ciing khéng duorc (i)
sao chup hay nhdn bén & bdt ky hinh thirc hay phuwong thire nao hodc (ii) dwoc cung cép néu khéng duwoc su chép
thudn cua Céng ty C6 phén Chirng khodn BIDV.

Tang 10&11 Théap BIDV
35 Hang Véi, Hoan Kiém, Ha Noi
Tel:  +84439352722
Fax:  +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hd Chi Minh
Tel: +84838218885
Fax: +84838218510

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