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BAO CAO DOANH NGHIEP
CTCP Tap doan CIENCO4 - C4G (Upcom)

Vai nét vé doanh nghiép

C4G la doanh nghiép hoat ddng chinh trong cac linh vyc:
Xay dwng ha tang, dau tw va van hanh tram BOT va kinh
doanh vat tw. Cong ty da tham gia nhiéu dw an ha tang
giao thong tiéu biéu, bao gdm: hdm chui Lé Van Luong,
cao tbc Phan Thiét — DAu Giay, cai tao san dd nha ga san

bay Phu Bai...
Khuyén nghi TRUNG LAP
Gia muc tiéu 10.337 VND

Thoéng tin c6 phiéu

Phan nganh Xay dwng
Thi gia (14/08/2024) 9.200
Bién dong 1 nam 15.300 — 8.600
KLGD binh quan 52T (tr.cp) 1,464
Vén hoéa (Ty ddng) 3.251
PEETTM 18,31
P/BTTM 0,86
Dién bién gia
/‘
\ =N —
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1T 3T 127
C4G -6% -6% -36%
VNindex -4% -1% -1%

Chuyén vién phan tich
Pham Van Trang
pvtrang@vcbs.com.vn - 024 3936 6990 ext 7184

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

Trién vong hoat ddng kinh doanh ctia C4G dw bao dwoc hd tro tich cwe trong giai
doan 2024 — 2025 nho': (1) sw cai thién trong hoat dong kinh doanh tai mang xay
l&p v6&i lwong backlog déi dao, (2) tiém ndng bt téc tir mang BOT nhe gia vé va
Iru lvong xe qua tram tang, (3) co cAu tai chinh cai thién tao loi thé cho giai doan
can tw chd ngudn vén sap toi.

Chung tdi wéc tinh doanh thu va loi nhuan rong clia C4G trong ndm 2024 dat 1an
lwot 14 2.903 ty ddng (+11% yoy) va 199 ty ddng (+55% yoy), twong dwong mirc
EPS dat 558 ddng/ cb phiéu. Chung t6i wéc tinh sé can khoang thoi gian tivr 1-2
n&m nira d& mirc EPS ctia doanh nghiép quay vé mét bang cii sau khi phat hanh
thém lwong Ion ¢ phiéu giai doan 2022-2023. Chang téi dwa ra khuyén nghi
TRUNG LAP cho c6 phiéu C4G véi mire dinh gia hop ly l1a 10.337 déng/ cb
phieu.

LUAN DIEM AU TU

Khéi lwong backlog Ié&n la tién dé cho tang trwéng doanh thu.

Ky vong doanh thu mang xay dwng dat mrc tang tredng 14% trong nam 2024 xét
dén: (1) Lwong backlog déi dao, (2) B4y nhanh tién dd cac dw an con cham, (3)
Céc du an |1&n bwdc vao giai doan trién khai hang muc chinh.

Diém sang tai mang BOT nh& gia vé ting va chuyén bién tai dy an Thai Nguyén
- Cho Méi.

Hiéu qua kinh doanh mang BOT ky vong dwoc hd tro bdi: (1) B6 GTVT chap
thuan tang gia vé, (2) Tram BOT Dién Chau — Bai Vot bat dau thu phi tir Q4/2024,
(3) D& an mua lai tram Thai Nguyén — Cho Mé&i bang ngudn NSNN.

Co cau tai chinh cai thién, tao thé manh trong giai doan céan tw chi nguén
vén

Ty |é ng vay tai chinh/VCSH cla C4G so véi cac doanh nghiép cung nganh duy
tri & murc twong ddi thap. Diéu nay mang dén loi thé canh tranh cho doanh nghiép
khi tham gia d4u thau, déng thoi tao vi thé an toan cho giai doan can sw tw chd
I&n vé& ngudn vén sap tdi.

Chi tiéu tai chinh 2022 2023 2024F 2025F
Doanh thu 2.726 2.629 2.904 3.101
+1- yoy (%) 44,6% -3,6% 10,5% 6,8%
LNTT 186 161 253 315
No/TTS (%) 42,9% 30,4% 25.4% 20.6%
TS LN gép (%) 14,6% 15,4% 16,7% 16,8%
TS LN rong (%) 5,6% 5,0% 6,9% 8,2%
EPS - TTM (déng) 801 410 558 714
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Toém tat bién déng kinh doanh Q2.2024

Pon vi: Ty VND Q2.2023 Q2.2024 %YOY Nguyén nhan
Tang trwdng doanh thu thuan chi yéu dén tir mang xay dwng va BOT vé&i mic
tang trwédng lan lwot dat 88% va 31%. Mirc ting trudng dén tir:
Doanh thu thuan 617 1.027 66% - Lwong backlog I&n ndm 2023, cac dw an trong diém budc sang giai doan
trién khai hang muc chinh.
- Tht ca cac tram BOT C4G dang quan ly dwoc chap thuan tang gia vé.
Bién lgi nhuan gop thap hon so véi cung ky do chi phi dét dép tang cao trong giai
Loi nhuéan gop 113 134 19% doan trwdc anh hwéng tiéu cyc dén bién lgi nhuan gbp mang xay dwng trong nam
nay.
Doanh thu tv HDTC 37 22 -41% Doanh thu tiy I4i tién gii, tién cho vay gidm 50% svck do mét bang 1ai suét thap.
Loi nhuan tvr HDKD 38 73 92%
Mrc tang trwdng tich cwc dén ti:
- Chi phi lai vay gidm 40% nh& mét bang lai suat thdp so véi cling ky.
- Chi phi quan ly doanh nghiép dwoc tiét giam dang ké.
LNST 32 60 87%
Ngubn: C4G
Hinh 1: KQKD cua C4G (dv: ty dong) Hinh 2: Bién lgi nhuan gép mang xay dwng
va BOT cua C4G
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Khéi lwgng backlog Ién la tién dé cho ting trwéng doanh thu

Cienco 4 1a doanh nghiép c6 thé manh trong linh vc xay dwng ha ting giao thdng, thé hién qua
nhirng dy an tiéu biéu nhw mé réng san dé nha ga Pha Bai, hdm chui L& Van Lwong va mét loat
céac dw an thanh phan cao téc Bac-Nam giai doan 1. Trong giai doan 2021-2025, khi co s& ha tang
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giao théng dwgc tap trung hoan thién, Cienco 4 la doanh nghiép dwoc hwédng lgi khi tham gia vao
nhiéu céng trinh trong diém quéc gia, dem lai ngudn backlog twong déi déi dao.

Cac cong trinh trong diém cta Cienco giai doan 2024-2026

Dw an xay lap Gia tri HP Tién d6 wée tinh
Bung-Van Ninh 1.800 72%
Goi thau XLO01: doan Hau Giang - Ca Mau 6.466 32%
Goi thau XL03: doan Khanh Hoa - Budn Mé Thuot 2.974 5%
Vanh dai 4 Ha Noi 900 30%
Vanh dai 3 TP.HCM XL08 1.417 5%
Vanh dai 3 TP.HCM XL10 1.637 5%
Goi thau 4.6 — San bay Long Thanh 7.244 30%

Nguén: VCBS téng hop

Nam 2024, chung t6i ky vong doanh thu mang xay dwng cia C4G sé dat mirc tang trwdng 14% xét
dén:

- Déng tién gbi dau nhd lwong backlog doi dao. Viéc cé mét trong cac dy an ha tang trong
diém quéc gia sé tao loi thé cho Cienco 4 trong giai doan d&y manh dau tw céng vao ntra
cudi nam.

- Nhirng dy an cham tién d6 ky vong dwoc day nhanh nh& (1) Téng tbc gidi ngan vén dau tw
cong, (2) Kho khan vé ngudn nguyén vat liéu cat xay dwng dwoc thao g& nhd phwong an
bd sung céat bién. V&i dw &an thanh phan cao téc Bédc — Nam doan Hau Giang — Ca Mau, ti
ngay 29/6, mé cat bién & Séc Trang dién tich gan 100 ha da dwoc dwa vao khai thac, cung
&ng 100.000m3 cat bién mbi ngay, gitp bu dép lwong cat xay dwng con thiéu hut.

- Cacdy an lén buéc vao giai doan trién khai hang muc chinh.

Hinh 3: Doanh thu va lgi nhuan gép mang xay lap cua C4G
(Bv: Ty dong)
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Ngudn: C4G, VCBS
DPiém sang tai mang BOT nh& gia vé ting va chuyén bién tai du an Thai Nguyén - Chg Méi

T ngay 29/12/2023, B6 GTVT da chinh thirc phé duyét phwong an tang gia vé cho 41 dy an BOT
véi mire tang trung binh 16% tuy thudc tirng nhém xe. Trong d6, C4G duwoc chép thuan tang gia vé
dbi v&i toan bo 4 tram BOT ma doanh nghiép dang quan ly, van hanh, Do d6, doanh thu mang BOT
tai Cienco 4 ky vong duoc hé tro dang ké.

Bang 1: Cac tram thu phi BOT Cienco 4 tham gia gép vén va quan ly
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BOT

Nam Cau Bén Thay - tuyén tranh Ha

Gia vé (Nghin dong)

Nhém 1 Nhom?2 Nhom3 Nhom4 Nhéom 5

Tinh 47 64 87 140 200
Yén Lénh 35 47 76 123 188
Nghi Son - Cau Giat 41 59 87 140 200
BOT Dién Chau - Béi Vot 68 88 116 184 258

Nguén: VCBS téng hop

VCBS danh gia lgi nhuan mang thu phi BOT clia C4G c6 thé ghi nhan mirc tang trudng 15% trong
giai doan 2024-2025 xét dén:

Gia vé tang trung binh 18% tai tat c& cac tram, tap trung tai xe nhém 1,2 va 3, 1a nhém xe
chiém Iwu lwong cao nhét qua cac tram.

Tram BOT Dién Chau — Bai Vot dy kién bat dau thu phi tir Q4/2024. So véi méat bang chung,
murc gia tai tram nay cao hon dang ké.

Lwu lwgng xe qua tram duy tri xu hwéng hdi phuc.

DPéi v&i dy an Thai Nguyén - Cho Méi da tam dirng khai thac, dw an hién nay dang thuédc
nhém cac du an thua 16 nghiém trong, da dwoc bd GTVT dwa vao dién xem xét thao g& kho
khan bang ngudn vén nha nwéc. Trong truéng hop dé an dwoc théng qua, véi mirc gép
vbn 33,34%, Cienco 4 ky vong sé thu hdi vé khoang hon 950 ty dong t&» dw &n nay, phan
n&o gidp gidm bét ganh ndng chi phi tai chinh va cai thién co cAu nguén vén doanh nghiép.

V& dai han, chung tdi danh gia mang BOT sé tiép tuc dem lai dong tién bén virng cho doanh nghiép,
hwéng loi tir xu hwong tang trwdng lwu lwong giao thong:
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Tang trwdng tw nhién vé lwu lwong giao théng doc QL1 & Mién Trung, cung véi nhu cau di
lai clla ngwoi dan va cac hoat dong kinh té.

Tang trwdng thu nhap binh quan dau ngwdi; gia tang ngudn cung va da dang hoéa cac phan
khuc xe hoi.

Hoan thién co s& ha tang giao thdng giup ddy manh nhu ciu di chuyén cac tuyén duéng
lién tinh.

Hinh 4: Doanh thu va lgi nhuéan gép mang BOT cua Cienco 4
(Bv: Ty dong)

2018 2019 2020 2021 2022 2023 2024F 2025F

mDoanh thu Loi nhuan gép
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Hinh 5: Co cau tai chinh ctia C4G (Pv: 1an)

Nguén: C4G, VCBS wéc tinh
Co cAu tai chinh cai thién, tao thé manh trong giai doan can tw chii nguén vén
V&i nganh xay dung ha tang, dc thu tinh hinh dong tién ctia cac doanh nghiép xay dwng ha tng
thwong kha dbéi dao trong giai doan dau cla chu ki thi cdng dw an nhé dwoc tién tam (rng tlr ban
quan ly dy an. Tan dung giai doan ngudn vén thuan loi, céng ty da cai thién co cAu tai chinh thdng
qua viéc (1) Tt toan cac khoan vay trwéc han, (2) Tang vén didu 1é théng qua viéc phat hanh cé
phiéu.
Do d6, Ty & no vay tai chinh/VCSH ctia C4G hién & murc twong dbi thap. Didu nay tao loi thé canh
tranh cho doanh nghiép khi dau thau, déng thei tao vi thé an toan cho giai doan can sy tw chd 1&n
vé ngudn vén sép t6i, khi:
- Viéc thanh toan sé duwa theo tién d6 cong trinh trén co s két qua nghiém thu khéi lvong da
hoan thanh.
- Nguén vén tam &ng vé& co ban duoc st dung hét, va ngudn tai chinh cla cac nha thau phu
bat dau thiéu hut va can bu dap bdi nha thau chinh.

Hinh 6: No vay tai chinh/VCSH cac doanh
nghiép trong nganh nam 2023 (bv: lan)
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C4G*: Ty Ié ng vay tai chinh/VCSH méng x4y dung
C4G**: Ty Ié ng vay tai chinh/VCSH mang BOT

Nguén: C4G va céc doanh nghiép trong nganh

Rui ro trwot gia va thiéu hut nguén nguyén vat liéu

C4G la doanh nghiép tham gia xay dwng nhiéu dw &n thanh phan cao téc Bac-Nam, vi vay nhu cau
vé dat dap va cat xay twong dbi Ion. Mac du ngudn cat xay dwng thiéu hut da dwoc bu dap mot
phan b&i cat bién, rai ro vé thiéu hut ngudn dat dép, dac biét tai khu vec ddng béng séng Clru Long
van con hién hiru. Bén canh d6, don gia cla cac ngudn nguyén vat liéu nay hau hét chva dwoc
chudn hoa, gay nén ri ro trwot gia, anh huwdng dén bién lgi nhuan doanh nghiép.

Tién do cac dw an khéng dat dwoc nhw ky vong

Cac dy 4n C4G thuc hién trong giai doan t&i tap trung tai mién Trung. Day |a khu vwe ¢ lwong mua
nhiéu vao cubi nam, dac biét khi thoi tiét da budc sang pha trung tinh. Yéu tb bat loi vé thoi tiét sé
gay tr& ngai kha Ién cho qua trinh thi cong.
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Viéc trién khai phwong an mua lai BOT Thai Nguyén — Cho M&i cham hon dw kién

Do viéc dung Ngan sach mua lai cac dw an BOT la chwa c6 tién 1& nén sé g&p nhiéu vuéng méc khi
: (1) Chinh pha can sw can trong trong viéc thwe thi vi tiém an kha néng tao tién 1& xu cho doanh
nghiép kinh doanh thua 16 va d&y ganh nang vé& cho ngudn ngan sach nha nuwéc, (2) Chwa xac dinh
dwoc mirc gia tham chiéu dé dinh gia mua lai, (3) Chwa xac dinh dwoc phwong an hoat dong sau
khi mua lai.

Chiét khau dong tién

Dinh gia twong déi

Chung t6i wéc tinh doanh thu va lgi nhuan rong ctia C4G nam 2024 dat 1an lwot 14 2.904 ty (+11%
yoy) va 199 ty (+55% yoy).

Chuing toi tién hanh dinh gia dbi v&i cé phiéu C4G dwa trén mot sé phwong phap:

FCFF: ty ddng 2024F 2025F 2026F 2027F 2028F
FCFF 101 275 581 393 652
Tdng gia tri doanh nghiép 5.690
Cong: Tién mat 816
Trir: Vay no rong 2.405
Gia tri VCSH 4.100
S6 lwong CPLH (tr.cp) 357
Dinh gia (VND) 11.476
P/B
HHV 0,82
LCG 0,73
FCN 0,72
CTD 0,69
BOT 1,22
Trung vi 0,836
Gia trj s sach/ cb phiéu (VND) 11.004
Gia hgip ly méi cé phiéu (VND) 9.199
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Chung toi két hop 2 phwong phap dinh gia tirng phan va dinh gia twong déi theo ty 1& 50:50 va duwa
ra két qua dinh gia hop ly clia cb phiéu C4G |4 10.337 dong/ cé phiéu.

Két qua dinh gia (VND/ cé phiéu)

Két hop 2 phwong phap

Phwong phap chiét khiu dong tién 11.476
Phwong phap dinh gia twong dbi 9.199
Két hop 2 phwong phap 10.337

Trién vong hoat dong kinh doanh ctia C4G dw bao dwoc hé tro tich cuc trong giai doan 2024
— 2025 nho: (1) sw cai thién trong hoat ddng kinh doanh tai mang xay 1ap véi lwong backlog
déi dao, (2) tiém nang bat tbe tr mang BOT nho gia vé va lwu lwong xe qua tram tang, (3) co
céu tai chinh cai thién tao loi thé cho giai doan can tw cht ngudn vén sép téi.

Chung t6i wéc tinh doanh thu va loi nhuan rong clia C4G trong ndm 2024 dat lan lwot 12 2.903
ty ddng (+11% yoy) va 199 ty déng (+55% yoy), twong dwong mirc EPS dat 558 ddng/ cb
phiéu. Chung téi wéc tinh sé& can khoang thoi gian tlr 1-2 nam niva d& mirc EPS cla doanh
nghiép quay vé mét béng ci sau khi phat hanh thém luwgng Ién cb phiéu giai doan 2022-2023.
Chung t6i dua ra khuyén nghi TRUNG LAP cho cb phiéu C4G véi mirc dinh gia hop Iy 1a
10.337 déng/ c6 phiéu.
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VCBS O DIEU KHOAN SU DUNG VA LIEN HE

PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Pham Héng Quan, CFA Pham Van Trang
Chuyén vién Phan tich cao cap Chuyén vién Phan tich
phguan@vcbs.com.vn pvtrang@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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