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VNDIRECT RESEARCH

WISDOM TO SUCCESS
Gia thi trwong Gia muc tiéu Ty suét cé tirc Khuyén nghi Nganh
VND24.700 N/A 1,21% N/A Xay dwng

Ngay 13/12/2021

= S& hiru vi thé hang dau, C4G sé dwoc huéng loi chinh tr nhu cau dau tw

Trién vong ngan han: co s& ha tang giao thdng cao tai Viét Nam trong giai doan 2021-25.
Trién vong dai han: = Tiém ndng ting vén thanh céng va ban lai BOT Thai Nguyén — Cho Mé&i
binh gia: N/A trong nam 2022 sé gilip cong ty cai thién rd rét nang lwc tai chinh.

= Dy phong tang trwdng kép LN rong giai doan 2021-23 dat 65,3% nho cu

Consensus*: Mua: 0 Gii: 0 Ban: 0 | N ) ; p .
hich tir dau tw cong va ban giao cac dy an bat dong san (BbBS).

Gia muc tiéu/Consensus: N/A
Trién vong cai thién ré rét stec khée tai chinh trong nam 2022
Thay dbi trong yéu trong bao cao Sau nhiéu Ian I& hen, chung t6i tin rang C4G sé huy dong thanh cong 1.124 ty
N/A dong von chd sé hivu tr dot phat hanh cho c6 dong hién hiru dau nam 2022.

Bén canh dé, trién vong Nha nwéc mua lai BOT Thai Nguyén — Chg’ M&i trong
Q2/22 sé giup codng ty thu hoi vé khoang 1.100 ty dong. Qua dd, chung t6i wéc

Dién bién gia tinh ty 1& no vay/vén cha s& hiru (D/E) clia cong ty cudi ndm 2022 giam xuéng

Codmn L TSeAIEnS e 1,16x tir 2,93x tai cudi Q3/21, hé tro' dang ké cho mang xay lap clia C4G burt
0o .y pha cung lan séng dau tw céng trong nam 2022-23.

oo @ Nhu c3u dau tw “khéng 16” cho co’ s& ha tang giao thdng tai Viét Nam

% Trong thang 7/2021, Quéc héi da phé duyt géi du tw cong trung han 2021-25
s00 180 Ién t&i 2,87 triéu ty dong (~124 ty USD), cao hon 43% sv ké hoach giai doan

15

2016-20. Géi dau tw nay sé tap trung vao cac dw an trong diém, dac biét 1a cac
tuyén cao téc. B6 Giao théng Van tai cling dat muc tiéu dén nam 2025 sé hoan
thanh 3.000km dwéng cao téc (sv chi 1.163km hién nay), diéu nay mé ra co hoi
b&t pha manh mé cho cac doanh nghiép xay dwng ha tang giao théng. Ching
tdi tin rang C4G dang s& hivu vi thé hang dau dé huéng loi tr nhu cau dau tw

Voltr

Nguén: VND RESEARCH

Thong tin ¢4 phiéu co s& ha tang giao thong manh mé tai Viét Nam nho (1) nang luc thi cong vuot
Cao nhét 52 tuin (VND) 24.300 troi voi viéc da h(x)én thanh nhiéu céng trinh khé nhw cao toc, duwong béxng san
£k N bay, cau vwot bién,... va (2) nang lwc tai chinh dwoc cai thién dang ké trong
Th hat 52 ti VND 7.880 : X ms . i PN TR JERPY 2 N
ap e fjan (VND) nam 2022, gidp C4G cd the dap wng dugc cac tiéu chuan dau thau khat khe va
GTGDBQ 3 thang (tr VD) 22.66000  chi dong ngudn luc dé hoan thién cac cong trinh ding thoi han thi céng. Do do,
Thi gi& v6n (ty dong) 2.775 chung t6i ky vong doanh thu mang xay lap co thé dat tang trwdng kép 38,3%
Free float (%) 49% cho giai doan 2021-2023.
P/E treot (x) 43.6 Dw phong LN rong tang trwéng kép 65,3% trong giai doan 2021-23
P/B hién tai () 2.4 Chuing t6i ky vong LN rong clia C4G sé tang trwéng kép 65,3% trong giai doan
P 2021-23 dwoc ho tro bdi (1) DT mang xay lap tang truéng kép 38,3% nho gia
Cocau s hiru tri backlog con lai lon va trién vong ky méi kha quan; (2) chi phi l&i vay giam lan
CTCP New Link 20,8% Izu(J)o’zt2 26_"{0/1 éZoGsvgk ttr:(')“ng nh,élmI 202(‘1’2‘_23 nht?sc;bdng tliént huy g@ng‘duo’hg tror;% géerA\
_ giup cai thién von lwu dong va W an tda nha van phong é
TCP XD D H 10,9% . 2. 2 . , . A 2. N
Eh;: Hng nung 6:’:0/0 Van Duyét (TP.HCM) bat dau déng gop vao két qua kinh doanh ttr nam 2023.
,3%
Ngudn: VND RESEARCH Béng Iwc tang gia c6 phiéu la cong ty tring nhiéu goi thau hon du kién tai cac
dv an ha tang giao thong trong diém. Rdi ro gidm gia cb phiéu la dong tién tai
Chuyén vién phan tich: cac dy an BOT kém hon so v&i dw kien.
S=a Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuan (ty) 2.090 2.888 3.646 4121
Tang trwédng DT thuan (10,8%) 38,2% 26,2% 13,0%
Bién lgi nhuan gop 17,2% 18,6% 13,6% 13,8%
Bién EBITDA 22,9% 21,6% 17,6% 17,6%
LN rong (ty) 64 191 217 288
A - Tang trwdng LN rong (31,4%) 200,8% 13,3% 32, 7%
Tran BaTrung Tang trudng LN cbt I6i (31,0%) 200,8% 13,3% 33,2%
trung.tranba@vndirect.com.vn EPS co ban 283 852 965 1.281
EPS diéu chinh 283 852 965 1.281
BVPS 5.133 5.801 11.381 12.276
ROAE 5,4% 15,6% 11,2% 10,8%1

Ngudn: VND RESEARCH
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CHUYEN MINH BUT PHA
Luan diém dau tw

Nham hd tro' nén kinh t& phuc héi sau dai dich, chung téi ky vong gidi ngan vén
dau tw cdng nam 2022 sé tang khoang 15%-25% sv mc gidi ngan thuc t& nam
2021. Qua dé mé ra co hdi birt pha cac nha thau thi cong ha tang giao thong
trong nam toi.

Chung t6i wa thich C4G nho (1) vi thé hang dau cla cong ty trong linh v thi
cobng ha tang giao théng tai Viét Nam; C4G da dan trd 1&én “quen mat” véi cac
dw an quy mé I&n va doi héi ki thuat cao nhw cao téc Bac-Nam, dwong lan san
bay, cAu vwot bién,... day sé la tién dé giup C4G co thé tiép tuc gianh duoc cac
g6i thAu méi trong giai doan 2022-25; (2) tiém nang ting vén thanh céng trong
dau nam 2022 sé giup C4G cai thién dang ké nang lwc tai chinh, ddm bao kha
nang tham gia cac dw an xay lap quy mé Ién véi diéu kién tai chinh khat khe;
(3) trién vong Nha nwéc mua lai dw an BOT Thai Nguyén-Cho Maéi trong niva
dau nam 2022 sé gitip C4G thu vé khoang 1.100 ty déng tién mét, twong dwong
86,5% von chi s& hiru hién nay clia cong ty; va (4) C4G dang s& hiru nhiéu
“clia dé danh” gia tri |&n tai cac dw an BDS va dang cé ké hoach trién khai phat
trién nham lam tang gia tri BBS nhw dw an khu du lich nghi dwéng Cau Cau,
khu &m thuc sinh thai Nghi Hai, tda nha 29 Quang Trung (Nghé An), tda van
phong 136 Lé Van Duyét (TP.HCM),...

Doéng lwc ting gia ¢ phiéu la cong ty tring nhiéu goi thau tai cao téc Bac-Nam
hon dw kién. RUi ro giam gia cb phiéu 1a dong tién tai cac dw an BOT yéu hon
dv kién.

Bén canh do6, C4G dang réat tich cwc chuan bi d& dwa cé phiéu cong ty niém yét
trén S& Giao dich Chirng khoan TP.HCM (HOSE) trong nira dau nam 2022.
Chung téi tin rang viéc chuyén san niém yét sé gitp cb phiéu C4G tang tinh hap
dan trong mat cac nha dau tuw.

Hinh 1: So sanh vé&i cac doanh nghiép cung nganh

Gia hién Tang trwéng EV/
Tén cong ty Ma CK tai Vén héa P/E EPS 3 nam P/BV (x) EBITDA (x) ROE DI/E (x)
Noi té triéu USD TIM 2022 CAGR Hién tai 2022 T™ T™ 2022 Hién tai
Phat trién co s& ha ting
CTCP Fecon FCN VN 24.900 135,8 26,6 16,1 (22,4) 1,4 1,1 9,4 5,2 7,8 63,7
CTCP Licogi 16 LCG VN 23.950 179,5 11,9 115 45,9 19 na 11,7 16,6 15,3 73,3
CTCP BT HTKT TP.HCM CIl VN 29.900 310,6 25250 17,9 12,9 1,5 na 22,1 0,1 8,3  213,0
Trung binh 208,6 854,5 15,2 12,2 1,6 1,1 14,4 7,3 10,5 116,7
Thu phi BOT
CTCP BT PTHT IDICO HTI VN 20.000 21,7 15,7 na (7,9 1,1 na 4,8 7,0 na  210,3
CTCP Tasco HUT VN 18.400 214,9 na na na 1,7 na 34,0 9,6) NA 186,1
CTCP BT PT Cutng Thuéan IDICO CTIVN 24.200 57,6 25,0 na (12,7) 1,3 na 11,4 4,9 NA  205,2
Trung binh 98,1 20,3 na (10,3) 1,4 na 16,7 0,8 na 200,5
CTCP Tap doan Cienco 4 C4AG VN 24.700 120,6 43,6 27,4 9,0 2,4 2,2 10,5 5,4 10,5  308,2

Ngudn: VNDIRECT RESEARCH, BLOOMBERG, DU LIEU DUA TREN GIA DONG CUA NGAY 10/12/2021
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Ké hoach phat hanh cho ¢ déng hién hiru dadu ndm 2022

Tai DPHCD bét thweng ngay 3/12 viva qua, DPHCD da chan thuan phwong an
phat hanh ¢ phiéu cho c6 dong hién hiru véi ty 1€ 1:1, gid ban 10.000 déng/cp.
Nhw vay, vdn diéu Ié clia C4G sau khi phat hanh sé ting tir 1.124 ty ddng lén
2.247 ty ddng. Dwa trén bao céo tai chinh Q3/21, ching t6i wéc tinh vén chi sé
hiru clia cong ty sé tang 88% Ién 2.396 ty dong kéo theo ty I& No vay/Vén chi
s& hiru (D/E) ciia C4G gidm xubng murc 1,56x (tlr 2,93x).

Chung t6i tin rang ngudn von tang thém nay sé gitp C4G cai thién dang ké strc
khoe tai chinh cong ty, ho trg mang xay lap bt pha manh mé va la déng luc
chinh cho tang trwdng trong thoi gian toi.

Mang thu phi BOT: Nhiéu tin hiéu tich cwc

Lwu lweong phwong tién qua BOT Nam Bén Thay — Ha Tinh ting trwéng
manh mé bat chap tinh hinh dich bénh

Bét chap lan séng Covid-19 thi 4 bung phét tai Viét Nam, lvu lwong phwong
tién qua 2 tram BOT cau Bén Thiy 1&2 van dang ting trwdng an twong. Trong
quy 3/2021 (Q3/21), doanh thu ctia dw an dat 89,9 ty déng (+28,1% svck), murc
cao nhéat ké tir khi di vao khai thac. Ly ké& 9 thang dau n&m 2021 (9T21), C4G
ghi nhan 243,9 ty déng doanh thu thu phi BOT, tidng 15,8% svck va cao hon
4,9% sv cung ky ndm 2019 — thdi diém truée dich bénh.

Chung t6i tin rang viéc nam trén tuyén giao thong huyét mach quéc 16 1A da
giup tram thu phi cau Bén Thay duy tri dwoc doanh thu trong boi canh dich bénh
anh huéng dang ké dén hoat dong van tai hang hoéa.

Hinh 2: Doanh thu thu phi BOT tang 15,8% svck trong 9T21
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= Doanh thu (ty déng) ——4==Tang trrdng doanh thu (% svck)-Phai

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trong khi d6, C4G van chwa dwoc chap thuan tang 15% gia vé qua tram tai dw
an trong thang 1/2021 nhw da dé xuat trwdc do (tang gia theo 16 trinh cha hop
ddng BOT). Do thoi diém tang gia vé da lién tuc tri hoan trong thoi gian qua,
chang t6i tam thdi khéng tang gia vé trong mé hinh dw phéng cho dén nam
2023. Trong nam 2021-22, chuing téi dw phong doanh thu thu phi BOT clia C4G
sé tang 14% svck-5% svck dat lan luwot 324 ty ddng—341 ty déng.

Ky vong phwong an tai co cau BOT Thai Nguyén — Cho M&i

Tra[n thu phi tht 2 tqi dy an BOT Thai Nguyén — Qho’ M&i la tram Bé’,Déu -
Qubc 16 3 hién nay van chwa dwoc thu phi tré lai ké ti pém 2017 do vap phai
sw phan doi ctia ngwoi dan dia phwong. Hién tai, tram sé 1 cla dw an dang ghi

www.vndirect.com.vn 3
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nhan doanh thu khoang 70-80 triéu ddng/ngay (twong dwong khodng 30%
doanh thu dy toan toan dw an). Mac du da duwgc ngan hang Techcombank chép
thuan phuong an co cau lai no, tuy nhién tai thoi diém do6, doanh nghiép dw
kién sé thu phi tr& lai tram th(r 2 ngay trong nam 2019 nén lich trd no mai cla
ngan hang van yé&u cau chi phi tai chinh kha 1&n t» nam 2022. Diéu nay dang
gay ra ap luc khoéng nhd vé dong tién tai dw an ciing nhw C4G trong nam téi.

Dau thang 11/2021, B6 Giao Théng Van Tai (GTVT) da cé van ban givi Bo Ké
hoach Dau tw d& xuat danh muc, co ché dau tw phuc vu Chwong trinh phuc hbi
kinh té bén virtng dén ndm 2023. Trong d6, B GTVT dé nghi b tri 9.427 ty ddng
tir ngudn vén clia chwong trinh hoan tra cho 7 doanh nghiép BOT. Day ciing la
lan ther 2 B6 GTVT dé xuéat st dung ngan sach mua lai cac tram thu phi BOT
khong dat phwong an tai chinh, trong 1an dau tién vao thang 1/2021 dé xuét nay
da vap phai phan di ctia Uy ban Kinh té Quéc hoi.

Viéc kéo dai thdi gian mua lai dw an sé tiép tuc kéo chi phi mua lai 7 dw an BOT
tang lén (do chi phi lai vay). Do do, ban lanh dao C4G ky vong viéc Nha nuwéc
mua lai dy an BOT Thai Nguyén — Cho M&i sé dugc thye hién trong Q2/22.

Chung t6i cling lwu y rdng C4G dang phai ghi nhan khoan phai thu vé cho vay
616 ty déng tai CT TNHH BOT Thai Nguyén — Cho M&i va 176 ty ddng phai thu
khac tai CTCP DAu tw Xay dwng Tuén Loc (don vi dbi tac cung C4G thyc hién
dw an) tai thoi diém cubi thang 6/2021. Do dd, chung t6i wéc tinh CAG cé thé
thu vé dong tién khoang 1.100 ty déng, gitp cong ty cai thién ndng lwc tai chinh,
tang tinh canh tranh khi tham gia cac dy an xay lap trong twong lai.

Hinh 3: Danh sach 7 dw an BOT dwo'c B GTVT dé xuat mua lai Hinh 4: L& trinh dé xuat mua lai dw an BOT cua Bo GTVT
Dw 4n BOT Gia mua lai dw kién (ty dong)
Thai Nguyén - Chg Méi 3.097 Oy ban

B6 Giao EETEIUN B0 Ke hoach  EEEaeds] Bé xudt (3)

Ham Deo Ca, Cu Mong, Hai Van 2 2.280 théng Van tai Chinh phd 'gtgggh;?
Chu Thai Ha 1.466
Quéc 16 1 - Tuyén tranh TP.Thanh Hoa 741
Duong H Chi Minh km1.738-km1.736 706 o Chi tnsong ()
Quéc 16 91-91B 587 Quret anh 93 ngén (5)
Quoc 16 26 550
Tong 9.427
Ngudn: VNDIRECT RESEARCH, BO GTVT Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Chung t6i dw phong ty 1é D/E ctia C4G sé& giam xudng 1,1 lan trong nam 2022
t murc 3,2 1an-2,8 1an cha nam 2020-21 véi cac gia dinh (1) phat hanh thanh
cong cho chd déng hién hiru trong Q1/22; va (2) Nha nwéc chap thuan mua lai
va sé gidi ngan tai dy an BOT Thai Nguyén-Chg M¢i trong Q2/22.

Hinh 5: Ty 1é D/E ctia C4G sé giam manh trong ndm 2022, theo quan diém cua chuing téi
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 6: Théng tin dw an PPP Dién Chau — Bai Vot

Gianh dwoc dw an PPP Dién Chau — Bai Vot, “thdng loi kép” ciia C4G

Pon vi lién danh 5 céng ty bao gébm C4G d& duoc Iwa chon la nha dau tw thyc
hién cao,téc ‘Béc-Nam doan Dién Chau — Bai Vot. Tuyén cao toc thanh phan
nay c6 von dau tw la 11.157 ty dong, trong d6 C4G sé s& hiru 15% dy an.

Hién tai, dw an da nhan dwoc ban giao mat béng, trién khai béc hiru co, dao
nén dwong. Nha dau tw dang thiét ké ban vé thi cong va dam phan véi ngan
hang dé ky két hop déng tin dung vay vén. Dy an dy kién sé thi cong cac hang
muc chinh tlr thang 1/2022 va dy kién dwa vao khai thac trong Q2/24, khi d6 sé
anh hwéng dang ké dén lwu lwong phwong tién qua cau Bén Thiy 1 & 2, do do
chung t6i cho réng viéc gianh dwoc quyén dau tw va khai thac tai dw an PPP
nay sé gitp C4G gidm dang ké rdi ro hut thu tai BOT Nam Bén Thay — Ha Tinh.

Bén canh do, gia tri xay Iép tai dw an Di&én Chau — Bai Vot vao khoang 4.100 ty
ddng, va C4G sé thi cong cac goi thau vai gia tri 1.274 ty ddng, hé tro dang ké
khdi lwong coéng viéc cho mang xay lap cla cong ty trong giai doan 2022-24.
Chung t6i cho rang viéc phat hanh tang vén trong nam 2022 sé gitp cong ty
dam bao ngudn lwc thye hién dw 4n quy mé Ién nay.

Hinh 7: Dw an cau Ctra Héi va cao téc Dién Chau — Bii Vot sé& anh
hwéng den doanh thu tai 2 tram BOT cau Bén Thuy 1 & 2

Tiéu chi PPP Dién Chau - Bai Vot S
Lién danh 5 nha thau: C4G - Hoa Hiép - Nui m\(
Bon i tring thau Héng - Trwerng Son - VINA2
Thiét ké dw an Dai 49,3 km, 6 lan xe
Thoi gian xay dwng 3 nam
Thoi gian khai théc 16 nam j 0
Téng vbn dau tw (ty ddng) 11.157 Vioh | vaeiel
Nha nuéc 6.067 o
Vén vay ngén hang 4.067 s PP
Vén chi s6 hiu 1.023 v/
e }
e
cane®
o oua
o3 +ng LIth
Nguén: VNDIRECT RESEARCH, BO GTVT Nguén: VNDIRECT RESEARCH, BO GTVT
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Uéc tinh gia tri ky méi trong Q4/21-Q1/22 1én t&i 2.500 ty déng

Hinh 8: Cac dw an I&n dang trién khai ciia C4G

Gid trihoP 14, 46 thuc hign D2 hoan thanh
Dw an Dia diém dong (ty T i (tinh dén cuoi
dong) Khéi cong Hoan thanh Q2/21)
GGl thau CP1A Metroline 1 - TP.HCM, 1, |y 2920  11/2016  12/2021 96%
tuyén Bén Thanh - Sudi Tién
Goi thau J3 - Dw an cao tbc Bén Lic -, )
Long Thanh Dong Nai 2.055 01/2016 06/2023 84%
Cao téc Dién Chau - Bai Vot Nghé An 1.274 01/2022 06/2024 0%
Nha may xt Iy nwéc thai Yén Xa Ha Noi 705 01/2019 05/2022 62%
Cao téc Phan Thiét - Dau Giay Binh Thuan 680 01/2021 01/2023 10%
Go6i thau cai tao, nang cap dwong cat
ha canh, dwong lan - Cang hang TP.HCM 649 07/2020 12/2021 49%
khong Quéc té Tan Son Nhat
Cao téc Nghi Son - Dién Chau Nghé An 424 07/2021 07/2023 0%
Cao téc Cam L6 - La Son Hué 407 12/2019 03/2022 28%
Go6i thau sb CW-8, xay dwng dwong
giao thong do thi Moc Bai Tay Ninh 361 11/2017 12/2021 87%
Cao téc My Thuan — Can Tho Céan Tho 296 02/2021 03/2022 10%
Séan bay Cam Ranh Khanh Hoa 250 na na 0%
Céu Bach Dang 2 Doéng Nai 226 na na 0%
Ham chui L& Van Luong Ha Noi 191 10/2020 03/2022 3%
NUt giao Cau Tran Thj Ly DPa Néng 189 03/2020 08/2022 29%
Goi thau ICB - Xay dung cac tuyén o 183 032017  06/2022 68%
dwong giao théng Lao Bao ;
Cau Clra Hoi — Goi XL02 Ha Tinh 154 02/2019 03/2021 na
Goi thau sb 7 cau An Hoa Tay Ninh 124 07/2019 12/2021 43%
San bay Cét Bi Hai Phong 123 12/2020 03/2022 30%
San bay Phu Bai Hué 96  12/20020 05/2022 10%
Ham Chui Nguy&n Véan Linh TP.HCM 93 12/2019 07/2021 5%
Vanh dai 2 phia Tay Da Néng Pa Nang 92 12/2019 06/2022 8%
Puwong giao thong tir QL1A dén Dam i N
Khanh Hoa 68 07/2019 03/2022 na

M6n - Géi thau sb 7
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Sw bung phat tré lai cha dai dich ti cudi thang 4/2021 da gay gian doan dén
qua trinh thi céng va dau thau méi cac dy an xay dwng. Tuy nhién, chung téi ky
vong Chinh phti sé sém dwa ra cac goi kich thich kinh té va diy nhanh giai ngan
dau tw cdng tlr Q4/21. Do dé, ching t6i dw phéng doanh thu mang xay Iap nam
2021 s& tang 57% svck lén 2.119 ty dong véi dong gop cla cac dy an lén (cau
Ctra H6i, san bay Cat Bi, cao téc Phan Thiét — Dau Giay,...) trong quy cudi nam.

Ngay sau khi cac hoat dong dau thadu dwoc néi lai, lién danh C4G — CTCP Xay
dwng va Dau tw 492 da cong bd gianh dwoc géi thiu 314 ty ddng tai dw an cau
Bach Pang 2 (Pdng Nai-Binh Dwong, C4G chiém 72% gia tri xay I&p) trong
thang 10/2021. Géi thau 661 ty ddng tai Cang hang khéng Cam Ranh duoc ky
vong sé duoc ky két trong thang 12/2021 (C4G chiém 38% gié tri xay 1ap). Nhw
vay, gia tri backlog ctia C4G tai cubi nam 2021 sé& khoang 4 nghin ty dong, twong
duwong 1,9 lan doanh thu mang xay I&p ndm nay, theo wéc tinh cla chang toi.

Nhiéu dw an ha tang Ion dw kién dwoc khéi cong trong nam 2022, mé ra
co’ hdi gianh thém nhiéu géi thau xay lap cho C4G

Lan song thir tw cua dai dich d& anh hwdng khong nho dén tlen dd giai ngan
vén tw cdng trong ndm 2021. Tinh dén cubi thang 10, gidi ngan vén dau tw cong
m&i dat 257.378 ty ddng (-10% svck) va chi hoan thanh 65% ké& hoach c& nam.

Nham hé tro nén kinh té héi phuc sau dai dich, Chinh pha dat ké hoach giéi
ngan 526 nghin ty dong dau tw cong nam 2022 (+10% sv ke hoach nam 2021).
Chung t6i cho rang gidi ngan von dau tw cong nam 2022 sé tang khoang 15%-
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25% sv murc giai ngan thyc té ndm 2021 nho (1) nat that thiéu da xay dwng va
dat dap da dwoc gidi quyét khi Chinh phi cp phép khai thac cho cac mé mai;
(2) gia vat liéu xay dung nhw sét thép, xi mang, da xay dung dwoc dy béo sé
gidm trong nam t&i; (3) thuc té gidi ngan vén dau tw cong nam 2021 & mure thap,
chi dat 85-95% ké hoach ca nam; va (4) nhiéu du an ha tang giao théng trong
diém da hoan coéng tac chuan bi, gidi phdng mat bang va sé bat dau thi cong
cac hang muc chinh vao nam sau. Chinh phu ciing cho biét sé tap trung day
nhanh tién d6 cac dw an ha tang Ion trong nam 2022 nhw Cang hang khong
quoc t& Long Thanh, cao téc Bac-Nam,... Bang chi y, 12 dy an thanh phan cao
téc Bac-Nam phia Dong (giai doan 2) cung da dwoc Chinh pha trinh Québc hoi
thwe hién theo hinh thirc dau tw cbéng dé day nhanh tién dé thwc hién.

Do d6, chuing t6i ky vong cac doanh nghiép xay lap ha tAng sé cé co hdi gianh
thém nhiéu goi thau gia tri lon va dwoc gidi ngan thwe hién cac dw an hién hiru
nhanh hon trong ndm 2022. Dac biét 1a cac doanh nghiép da vuwot qua nhiéu
yéu cau khat khe trong dot moi thau cao téc Bac-Nam giai doan 1 nhw C4G
(thang thau doan Cam L6 - La Son, Dién Chau — Bai Vot, Phan Thiét — Dau

Giay).
Hinh 9: Chinh pha dw kién chi 526 nghin ty déng cho dau tw céng vao Hinh 10: 12 dw an thanh phan cao téc Bac-Nam (giai doan 2) dworc
nam 2022 (+10% svck) (ty dong) de xuat thwe hién theo hinh thirc dau tw cong
99,1% Téng mirc dau tw (ty
600.000 . 100% Cao téc dong) Quy m6 (km)
80,3% 90% Bai Vot - Ham Nghi 7.403 36
500000 o 733% 80% Ham Nghi - Ving Ang 10.185 54
e, 669% 67:’.“"3 64,7% 0% Viing Ang - Bling 11.785 58
400.000 e ¥ . Biing - Van Ninh 10.526 51
0

Van Ninh - Cam L6 10.591 68
300.000 S0% Quang Ngai - Hoai Nhon 20.898 88
40% Hoai Nhon - Quy Nhon 12.544 69
200.000 30% Quy Nhon - Chi Thanh 12.208 62
20% Chi Thanh - Van Phong 10.601 51

100.000 -
10% Van Phong - Nha Trang 12.906 83
o o Can Tho - Hau Giang 9.768 37

% . X
2016 2017 2018 2019 2020 2021 () 2022F Hau Giang - Ca Mau 17.485 72
) ) . Tong 146.990 729
. Ke hoach B3 Thuye té e« Thuc te/Ké hoach (%)-Phai

(*) Sé liéu giai ngan thuwe t& méi tinh dén cudi thang 10/2021

Ngudn: VNDIRECT RESEARCH, TONG CUC THONG KE Ngudn: VNDIRECT RESEARCH, BO GTVT

Mé&c du chi tiét cac dw an chwa duwoc cong bd, ban lanh dao C4G tw tin rang
cong ty sé tiép tuc gianh thém dugc khoang 2.000 ty dong gia tri hop déng ky
méi tir cac dy an ha tang tai khu vuc mién Nam ngay trong Q1/22.

Bén canh do, C4G ciing dang dan tr& thanh nha thau “quen thudc” véi cac dw

an ha tang san bay khi cong ty da va dang tham gia xay lap tai hang loat dy an

nhw San bay Tan Son Nhat, Cat Bi, Phu Bai, Phu Xuan,... Do do, chung tGi tin

rang C4G dang s& hiru nhiéu lgi thé gianh dwoc cac géi thau xay Iap khi dai dw

an Cang hang khéng Quéc té Long Thanh di vao nhitng hang muc xay dwng
O chinh (dw kién thi céng trong giai doan 2021-25, téng gia tri xay I3p lén t&i 56.272

C4G va Toéng Cong ty Xay dung Cong ty déng).

trinh Hang khéng (ACC) la 2 don vi duy

nhét tai Viét Nam sé& hiiu may cét tao

nham (chuyén dung lam dwong béng san

bay). Nho d6, 2 doanh nghiép thuwong

xuyén thanh 14p lién danh va cé nhiéu loi

thé trong viéc gianh cac géi thdu xay

dung, cdi tao duwong bang sén bay.
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Hinh 11: Co’ cdu téng chi phi dau tw dwoc phé duyét cho cac dy an thanh phan tai san bay
Long Thanh (ty dong)

Dw an thanh Dw an thanh Dw an thanh Dw an thanh

Muc phan 1 phan 2 phan 3 phan 4 Tdng
Béi thudng, hé tro tai dinh cw 1.604 1.604
Chi phi xay dwng 176 1.240 52.498 2.358 56.272
Chi phi may méc, thiét b 32 1.160 19.454 2.236 22.883
Chi phi quan ly dw an 4 53 646 96 800
Chi phi tw van xay dwng 31 181 4.038 289 4.540
Chi phi dw phong 45 493 14.188 920 15.646
Chi phi 1ai vay 259 5.931 432 6.622
Chi phi khac 4 49 659 32 744
T6ng 293 3.435 99.019 6.364 109.112

Ngudn: VNDIRECT RESEARCH, CUC HANG KHONG VIET NAM

Néu nhu tiép tuc gianh dwoc cac goi thau xay I&p 16n tir cao tdc Béc-Nam va
Cang hang khong quéc té Long Thanh, ching t6i tin rang mang xay I&p ctia C4G
c6 thé dat mirc tang trwdng kép 38,3%/ndm trong giai doan 2021-23 nhér ngudn
vén du kién dwoc bd sung dadu ndm sau. Chung téi cling lwu y rdng cac dy an
ha tang trong diém nay thwdng cé mirc mirc sinh 16 hon cac dy an khac, do do
bién lgi nhuan gép mang xay 1&p ndm 2022-23 sé tang 1&n 8,2% tr mirc 8,0%
trong nam 2021.

Hinh 12: Dw phéng két qua kinh doanh mang xay lap ctia C4G

4.000 11,0%
sso0 5% 10,0%
9,7% '
3000 B,5% * 9.0%
2.500 9% 7.8%
8,0%
+ |
2.000
7.0%
1.500
6,0%
1.000
500 I 5,0%
0 4,0%
2013 2019 2020 2021 2022 97120 9121

=== Doanh thu (tf d6ng) =+ Bién |oi nhuin gdp (3)-Phai
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Mang Bat dong san: Tai san dé danh gia tri I&n

Chuyén nhwong BDS — KBT Long Son sé déng gép chu yéu vao tiang
trwwédng loi nhuan cta cong ty nam 2021

Toan bd dy an Khu dé thi (KDT) Long Son (Thi xa Thai Hoa - Nghé An) da dwoc
Uy ban Nhan dan tinh Nghé An chap thuan dua diéu kién chuyén giao cho dbi
tac. Trong Q4/20, C4G da tién hanh ban giao khu Long Son 2 va 4 véi tbng dién
tich hon 8ha cho CTCP Phat trién BDS Thanh Vinh.

Trong Q4/21, C4G duy kién sé tiép tuc ban giao 17,5ha dét tai khu Long Son 1
va 3 va sé gilp mang BDS cua coéng ty ghi nhan thém 267 ty ddng doanh thu va
95 ty déng loi nhuan rong.

Trong khi d6 tai dw an 61 Nguyén Trwdng T (TP.Vinh — Nghé An), cong ty da
ban dwgc 104/112 can hd chung cw va 41/52 manh dat nén tinh dén cudi nam
2021. Chung t6i ky vong C4G sé hoan thanh viéc ban hang tai dy an va ghi
nhan 50 ty déng doanh thu trong nam 2022.

www.vndirect.com.vn
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BDS cho thué — Burt pha tir nam 2023 nh& dw an méi tai 136 Lé Van Duyét

Ty |& I&p day tai dw an cao 6¢ van phong 180 Nguy&n Thj Minh Khai (Quan 3 —
TP.HCM) dang dan dwoc cai thién thoi gian gan day va hién dat 92%, tuwong
dwong thoi diém trwde dich bénh. Chang t6i ky vong ty 1é 1ap day dw an trong
nam 2022 sé dat 95%, tang tir mirc 90% trung binh nam 2021.

Ban lanh dao C4G cho biét, cong ty dang cé ké hoach nang ty 1& s& hivu tai
CTCP Thiét bi Gido duc 2 1én mirc 52% trong nlra dau nam 2022 (t&r mic
45,49% tai cudi ndm 2021 )- Hién tai, CTCP Thiét bi Giao duc 2 dang s& hiru 16
dat 1.859 m2 tai 136 Lé Van Duyét (dia chi ci la 116 Dinh Tién Hoang, Quan
Binh Thanh — TP.HCM). C4G c6 ké& hoach sé& phat trién khodng 10.800 m2 san
thwong mai cho thué tai day va sé bt dau phan anh vao két qua kinh doanh tw
nam 2023. V&i mirc gia cho thué hién tai trén thj treong la 40 USD/m2/thang,
chung tdi cho rng dw an nay c6 thé dem lai cho C4G khoang 110 ty ddng doanh
thu hang nam.

Do thiéu thong tin chi tiét, chung téi tam thoi chwa bd sung cac duw an BDBS nghi
dwdng & sinh thai la Cau Cau va Nghi Hai vao mé hinh dw phéng va chi ghi
nhan theo gia tri s6 sach.

Hinh 13: Dw an khu du lich, dich vu hén hgp va nghi dwéng Cau Cau, Nghé An (Green Tea Islands)

N 4 e

Dia diém: Huyén Thanh Chuong, Nghé An

Tbéng dién tich: 370ha

Tbéng mirc dau tw: 9.807 ty déng

Thiét ké dy an: khu dich vy, gii tri (132ha), khu nghi dwéng

(30ha), khu thien vién tam linh (3,8ha); khu béo vé dong vat,

cay xanh (93ha), khu don tiép (5,1ha); mat nwéc (84ha).

e Tién do: CAG sé khoi cong giai doan 1A tlr thang 12/2021
trén dién tich 27ha va mirc dau tw 1a 184 ty dong.

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Dia diém: Thi xa Ctra Lo, Nghé An

Tbng dién tich: 0,9ha

Téng mirc dau tw: 123 ty ddng

Thiét ké dw an: dién tich xay dwng 2.575m2 bao gém khach
san 5 tang, nha hang, tiéc cuwdi, bé boi.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 15: Cao éc van phong 136 Lé Vin Duyét

e Dia diém: Quan Binh Thanh, TP.HCM

e Tbng dién tich: 1.859m2

e Hién trang: toa nhé 4 tAng, dang cho don vi thi cdng dw an
Bén Thanh — Sudi Tién thué &.

e Thiét ké dy an: Dang tién hanh chuyén d6i cong nang; dién
tich xay dwng 900m2; bao gom 12 tang noi va 12 tang ham;
trong do tang 2 +3 la trwdng mam non sé ban giao lai cho dia
phuong quan ly; cac tang 1 va tir 4-12 sé la san thwong mai
dich vy (tdng dién tich san thwong pham khoang 10.800m2.

o Gia tri sb sach (cudi Q3/2021): 47 ty ddng

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 16: Cac dw an BDS khac cua C4G

Dién tich Gia tri so0 sach (ty Gia tri thuc te

Bat dong san m2) ds“)ng, tinh dén (ty dong, VNDS Ghi cha
cudi quy 3/2021) wéc tinh)

S6 29 Quang Trung, TP.Vinh, Nghé An 1.800 2,2 80,0 DAt thué 50 nam, hién dang cho céng ty con thué lam van phong

< , N e e ias DAt thué 50 nam, hién dang lam tda nha céng wi, cho nhan vién
S0 1043/19 Giai Phong, Q.Hoang Mai, Ha Noi 633 9,5 90,0 tép doan & va cong ty con str dung lam van phong
Sé 37 Bao Duy Anh, Q.Phi Nhuan, TP.HCM 108 2,1 15,0 DAt vinh Vién, tda nha 4 tAng hién dang cho céng ty con thué.

Hién dang lam nha & cho hat quan ly BOT Tuyén tranh Vinh va
Hat quan ly tai x& Hwng Pao, H.Hwng tap két may mac thi cong clia Tap doan, C4G cé ké hoach
Nguyén, Nghé An chuyén déi muc dich st dung dat va xay dwng nha & xa hdi phuc
35.000 17,0 50,0 w khu céng nghiép

A N, Hién dang dwoc cong ty lién két 1a CTCP Xay dwng Coéng trinh
Xuan Phurong, Nam Tir Liém na 1,8 50,0 giao théng 246 nhwong quyén khai thac.
Téng 32,6 285,0

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong két qua kinh doanh giai doan 2021-23

Dw phéng tang trwéng kép LN réng giai doan 2021-23 dat 65,3% nh& cu
hich tir dau tw c6ng va ban giao cac dw an BbS

Chung t6i gia dinh C4G sé ban giao KDT Long Son 1&3 (wéc tinh dem lai 95 ty
ddng LN rong) trong thang 12/2021, déng gép dang ké vao du phéng LN rong
ca nam 2021 dat 191 ty ddng (+200,2% svck). Trong kich ban kém tich cuc - dw
an trén chi co thé ban giao trong ndm 2022, LN rong clia cong ty trong ndm 2021
sé chi tang trwdng 51% svck 1&én 96 ty ddng. Khi d6, LN rong nam 2022 sé dat
311 ty ddng, tdng manh 224% svck.
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Hinh 17: Dw phéng két qua kinh doanh C4G giai doan 2021-23

ty déng 2020 2021  %svck 2022  %svck 2023  %svck Nhan xét
Doanh thu 2.089,8 2.888,2 38,2% 3.646,2 26,2% 4.120,8 13,0%

Xay lap 1.349,9 2.118,9 57,0% 3.107,4 46,6% 3.573,5 15,0%

Thu phi BOT 283,8 323,4 13,9% 339,5 5,0% 356,5 5,0%

Doanh thu BBS nam 2021 tang 21,5% swck nh¢ ban giao KBT
Long Son 1&3 va Khu dan cw Tan Tao. Trong nam 2022, chiing
t6i ky vong cong ty sé chuyén giao phan con lai tai dw an 61
Nguyén Trwdng To (50 ty ddng). Trong khi d6 dy an vén phong
cho thué tai 136 Lé Van Duyét sé& bét dau dong gop vao két qua
kinh doanh tr nam 2023.

B4t dong san 274,9 349,0 26,9% 87,0 -75,1% 67,7 -22,2%

Ban vat tw 166,6 80,0  -52,0% 920  150% 1058  15,0%
Cho thué thiét b 9,7 12,0 23,4% 154  28,2% 12,4 -19,6%
Khac 49 4,9 0,0% 49 0,0% 49 0,0%
LN gép 360,1 5358 48,8%  496,2 74% 5689 14,7%
Bién LN gop 17,2%  18,6% 1,3d%  136% -49d%  138% 02d%

Bién loi nhuan gdp mang xay 1&p nam 2022-23 tang 0,2 diém %
svndm 2021 nhd (1) bién loi nhuan gdp tét hon clia cac dw an
Xay 1&p 8,5% 8,0% -0,5d% 82% 02d% 8,2% 0,0 d % giao thong trong diém nhw cao téc Béc-Nam va san bay Long
Thanh; va (2) chti yéu cac dw an hién hivu di vao giai doan thi
cdng chinh gitp tiét gidm chi phi sv giai doan khéi cong.
Thu phi BOT 57,0% 61,7% 4,7d% 60,7% -1,0d % 62,00 1,3d%
Bién lgi nhuan gdp mang BDS nam 2023 tang manh 40,2 diém
% svck do doanh thu chli yéu dén tlr cac dw an van phong cho

Bét dong san 25,8% 46,9% 21,1d% 34,8% -12,2d % 75,0% 40,2d % thué (c6 bién i nhuan gdp cao wrot trdi sv cac dy &n chung

cw, dat nen).

CPBH&QLDN 71,6 84,1 17,4% 113,6 35,1% 123,2 8,4%

EBIT 288,5 451,7 56,6% 382,5 -15,3% 445,6 16,5%
Doanh thu tai chinh nam 2022 tang manh 59,9% swck nh& cong

Doanh thu tai chinh 76,0 58,0  -23,6% 92,2 58,9% 101,6 10,2% ty tan dung ngudn vin bd sung vao dau tw tai chinh ngén han.

Chi phi lai vay 232,6 206,6 -11,2% 153,6 -25,6% 137,0 -10,8%
Chung t6i ky vong BOT Thai Nguyén - Chg M¢&i sé duwoc Nha

L&i/16 cong ty LD, LK (22,7) (7,8) na 18,2 na 35,8 96,4% nwdc mua lai trong nam 2022,' qua dé giup C4G ghi nhan lai tw
céc cong ty lién doanh, lién két.

LN trwéce thué 113,8 280,6 146,7% 290,8 3,6% 376,0 29,3%

LN sau thué 63,6 191,0  200,2% 216,5 13,3% 287,5 32,8%

LN rong 63,6 191,0 200,2% 216,5 13,3% 287,5 32,8%

CPBH&QLDN/DT 3,4% 2,9% -0,5d% 3,1% 0,2d% 3,0 -0,1d%

Bién EBIT 13,8% 156% 1,8d% 10,5% -5,1d% 10,8% 0,3d %

Bién LN rong 3,0% 6,6% 36d% 59% -0,7d% 7,0 1,0d%

Ngudn: VNDIRECT RESEARCH
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Pinh gia
=== Rolling P/E (x) (Ihs) Tang trwéng EPS (rhs) ===Rolling P/B (x) (hs) —— ROAE (ths)
39,400 240,0% 4,6500 16,0%
34,400 197,143% 41500 14,667%
3,6500 13,333%
29,400 154,286%
3,1500 12,0%
24,400 111,429% 2,6500 10,667%
19,400 68,571% 2,1500 9,333%
1,6500 8,0%
14,400 25,714%
1,1500 6,667%
9,400 -17,143% 6500 5.333%
4,400 -60,0% ,1500 4,0%
01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HBDKD Béo céo LCTT
(tyVND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thuan 2.888 3.646 4.121 LN trwdc thué 273 309 412
Gia von hang ban (2.352) (3.150) (3.552) Khéu hao 144 177 177
Chi phi quan ly DN (82) (111) (121) Thué da nop (27) (82) (93)
Chi phi ban hang @ 2 ©) Cac khoan diéu chinh khac 191 130 79
LN hoat déng thudn 452 383 446 Thay d6i VLD (135) (186) (474)
EBITDA thuan 596 560 623 LC tién thudn HDKD 445 349 101
Chi phi khau hao (144) (177) (177) DPau tu TSCD (37) (766) (189)
LN HD trwéc thué & 14i vay 452 383 446 Thu tr TL, nhwong ban TSCH 1 1 1
Thu nhap I3 58 92 102 Cac khoan khac (188) 415 106
Chi phi tai chinh (228) (182) (170) Thay ddi tai san dai han khac
Thu nhap rong khac (@) 2 (1) LC tién tir HDDT (224) (350) (83)
TN tir cac Cty LK & LD ®) 18 36 Thu tir PH CP, nhan gop VCSH 0 1.124 0
LN trwoc thué 273 309 412 Tra von gép CSH, mua CP quy
Thué (81) (92) (123) Tién vay rong nhan dwoc (48) (1.100) 92
Loi ich cb dong thiéu s 0 0 1) Dong tién tir HDTC khac (101) 5 3
LN rong 191 217 288 Cb tire, LN da tra cho CSH (45) (90) (90)
Thu nhap trén von 191 217 288 LC tién thuidn HBTC (194) (62) 5
Cb tirc phd thong (45) (90) (90) Tién & twong dwong tién dau ki 218 245 182
LN git¥ lai 146 127 198 LC tién thuan trong nam 27 (63) 24
Tién & twong dwong tién cudi ki 245 182 206
Bang can dbi ké toan '
(tyVND) 12-21E 12-22E 12-23E Cac chi so co ban
Tién va twong duong tién 245 182 206 Bupont 12-218 12-228 12-238
Dautunganhan 52 52 52 Bién LN rong 6.6% 5,9% 7.0%
Céc khoan phai thu ngan han 2.612 2.554 3.035 vong quay TS 0,38 0,45 0,47
Hang tn kho 1.015 1.250 1.438 ROAA 2,5% 2,7% 3,3%
Céc tai san ngén han khac 43 55 62 Don béy tai chinh 6,17 4,17 3,28
Téng tai san ngén han 3.967 4.094 4.793 'F_‘I_QAE . 15,6% 11,2% 10,8%
N oa A iéu qua
T?| san}co dinh 2.456 3.044 3.056 56 ngay phai thu 330.1 255.7 268.8
Tong dau tuw 431 450 487 S8 ngay nédm gitr HTK 157,5 144,9 147,8
Tai san dai han khac 895 766 742 S6 ngay phai tra tién ban 107,7 72,4 73,9
Tbéng tai san 7.750 8.354 9.077 Véng quay TSCD 1,15 1,33 1,35
Vay & no ngan han 1.327 969 1.164 ROIC . 3,8% 3,9% 4,8%
Phai tra ngudi ban 694 625 719 Thanh khoan
N 4n han kha 1386 1.458 1.56 Kha nang thanh toan ngan han 1,2 1,3 1,4
9 ngan han khac 3 43 566 Kha néng thanh toan nhanh 0,9 0,9 1,0
Tong ng’ ngan han 3.408 3.053 3.449 Kha nang thanh toan tién mat 0,1 0,1 0,1
Vay & no' dai han 2.366 2.005 2.036 Vong quay tién 379,9 328,1 342,7
Céac khoan phai tra khac 664 729 824 Chi sb ting truéng (yoy)
Vén didu 1é va 1.124 2.247 2247 Tang trwdng DT thudn 38,2% 26,2% 13,0%
R Tang trwdng LN tir HDKD 56,6% (15,3%) 16,5%
LNgitlai 165 292 491 Tang trwdng LN rong 200,8% 13,3% 32,7%
Von chu s& hiru i 1.304 2.558 2.759 Tang truong EPS 200,8% 13.3% 32.7%
Loi ich ¢ déng thiéu sb 7 8 9
Téng ne va vén chu s& hivu 7.750 8.354 9.077
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VNDIRECT

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1&én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cyc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Céac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Bé&o cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla chang t6i. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va cé thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o c4o nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cAu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi cb phiéu cla (cac) cong ty dwoc dé cap trong bao cao nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong cé sw ddng ¥ bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Tran Ba Trung — Chuyén vién Phan tich
Email: trung.tranba@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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