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BAO CAO DOANH NGHIEP

CTCP PAU TU PHAT TRIEN CONG NGHIEP VA VAN TAI

Khuyén nghi NAM GIIF
Ngay: 28/04/2023
Gia muc tiéu (VND) 8,111
Gia dong ctra (VND) 8,590
Ty suat sinh 10i ky vong -6%
Nganh Xay dwng L5
D LIEU CO PHIEU

Vén héa thi trwdng (ty ddng): 2,099
SLCP Iwu hanh: 209,418,304
SLCP niém yét: 244,418,304
S& hiru nha nwoc: 0%
S& hiru nwéc ngoai: 0.44%
P/E (TTM): 7.25x
P/B (TTM): 0.62x
ROE (%): 13.6
ROA (%): 3.2

Ty suét cé tic:
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Chuyén vién phan tich:
Quach BPirc Khanh
khanh.quach@yuanta.com.vn
Bloomberg code: YUTA

Béo cdo bPHCD

Mang da xay dwng giup cai thién bién LNG
Két qua kinh doanh nam 2022

TCD ghi nhan doanh thu thuan Q4/2022 dat 1,043 ty déng (+3.2%
YoY va +53% QoQ) va ghi nhan 16 rong 83 ty déng trong ky. Liy
ké ca ndm 2022, TCD ghi nhan doanh thu thuan dat 2,994 ty déng
(-5.4% YoY) va lai rong dat 300 ty déng (-4.8% YoY).

Mang xay lap

Doanh thu mang xay I&p trong Q4/2022 dat 538 ty déng (-37%
YoY va +11% QoQ), gidm manh so v&i cung ky chi yéu do doanh
thu xay I&p ghi nhan tir cac dw an BDS gidm manh. Nguyén nhan
cht yéu dén tir viéc tin dung dbi voi linh viec BDS bj siét chat
khién viéc trién khai thi cong cac dy an khong dat tién do.

Doanh thu mang xay |&p cta TCD van chi yéu dén tir viéc thi
cbng cac dw an BBS va nang lwong tai tao trong hé sinh thai cla
Tap doan BCG.

Bién LNG clGa mang xay lap gidm xubng murc 5.8% so v&i mic
6.5% clia Q4/2021 do chi phi nguyén vat liéu tang so v&i cung ky.

Mang da xay dwng

Mang khai thac da xay dwng (Antraco) ciia TCD ghi nhan KQKD
tich cwe véi doanh thu ting +38% YoY, dong théi bién LNG ciling
cai thién [én mrc 34% so véi mire 32.3% clia Q4/2021.

Thu nhap tai chinh gidam mét nlra so véi cling ky, dat 53 ty dong
do khdng ghi nhan cé tire tir cong ty lién két (66 ty ddng) nhw trong
Q1/2021. Trong khi d6, chi phi tai chinh tang +134% YoY, cha yéu
do chi phi lai vay tdng +161% YoY va ghi nhan khoan 16 97 ty déng
tlr viéc thodi von khadi khoan dau tw tai chinh.

Tai thoi diém cubi ndm 2022, tbng no vay ctia TCD dat gan xap
xi 2.7 nghin ty ddng (sé6 dw TPDN la 1,473 ty ddng), twong tng
véi hé sb D/E 1a 0.73x, tadng so véi mire 0.5 clia Q4/2021 va mirc
0.7x cla quy trwdc. Chang tdi cho rang hé sé don bay tai chinh
ctia TCD dang & mc kha cao va can dwoc theo ddi chat ché.

Backlog khéng c6 bién déng dang ké so vé&i dau nam

Gia tri xay 1&p chwa thuwc hién (Backlog) tinh t&i thoi diém cudi
Q1/2023 vao khoang 9.2 nghin ty ddng va van chi yéu dén tir cac
dy an BBS, NLTT trong ndi bd Tép doan BCG.
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Béng 1: Két qua kinh doanh Quy 4/2022

5 Bién LN

(Ty VND) 4Q22 4Q21 YoY 3Q22 QoQ 4022 4021 3022
Doanh thu thuan 1,043 1,010 3% 683 53%

Lai gop 110 111 0% 97 13% 11% 11% 14%
LN tr HDKD -6 95 -106% 82 -107% -1% 9% 12%
EBIT -6 96 -106% 84 -107% -1% 10% 12%
EBITDA -6 96 -106% 84 -107% -1% 10% 12%
LNTT -91 63  -244% 57 -259% -9% 6% 8%
LNST -72 62 -216% 42 -269% -71% 6% 6%
LNST thudc vé CDb Cty me -83 51 -262% 36 -330% -8% 5% 5%

Ngudn: Tracodi
Cap nhat Pai héi C6 dong thwong nién 2023

Cong ty dat ké hoach kinh doanh cho nam 2023 véi doanh thu thuan dat 3,317 ty déng (+13% YoY) va
LNST dat 267 ty dong (-25% YoY). Mét sd ndi dung chinh khac dwoc Pai hoi thong qua:

e Théng qua ké hoach tra cé tirc bang cd phiéu cho cac ndm tai chinh 2021 va 2022 (thay ddi
so v&i ké hoach trwde d6 1a chi trd mét phan cb tire bang tién mat) vai ty |é twong (ng 1a 7%
va 8%. Murc chi tra cb tirc cho ndm 2023 dy kién tdi thiéu 10% VDL. Dw kién chi trd vao Q2
hosc Q3/2023.

e Phat hanh 1.6 triéu cb phan ESOP cho CBCNV. Cb phan ESOP sé& bi han ché chuyén nhuong
trong 2 nam. TCD ciing c6 ké hoach phat hanh ESOP cho CBCNYV trong nam 2024 néu KQKD
clia nam 2023 dat hodc vwot ké& hoach va sé lwong phat hanh tdi da khong vwot qua 4 triéu
cb phan.

e Chao ban cho cé dong hién hiru v&i ty 1& 1:1, s lwong phat hanh la gan 283 triéu ¢b phan véi
gia phat hanh la 10,000 VND/cp. Dy kién viéc phéat hanh sé dién ra trong Q4/2023 va VDL dy
kién sau cac dot phat hanh la 5,653 ty déng.

Bang 2: Ké hoach kinh doanh ndm 2023

2022 2023KH %Thay doi
Doanh thu thuan 2,945 3,317 13%
GVHB 2,561 2,956 15%
LN gop 384 361 -6%
LNTT 429 334 -22%
LNST 357 267 -25%

Ngudn: Tracodi

Tracodi tiép tuc theo dudi muc tiéu tré thanh mat tdng thau xay dwng c6 tdm c& trong linh vuc xay
dwng tai Viét Nam. Bén canh viéc tham gia cac dy an xay dwng dan dung va céng nghiép clia cac
cong ty thanh vién trong hé sinh thai BCG Group, TCD dang trong qua trinh nghién ctru kha thi dau tw
xay dwng cac dw an ha tang giao théng tai khu virc mién Tay va Déng Nam B6 theo hinh thirc dbi tac
coéng tw PPP dé tan dung co hoéi Chinh Pha ddy manh gidi ngan cho dau tw xay dwng ha tang giao
théng.

Béng 3: Cac duw an ha tang giao thong

Tong mirc  Chi phi Chiéu dai

dautw (Ty xaydwng tuyén

VND) (Ty VND) dwong
Puong Cao tbc Go dau - Xa 6,626 3,630 Da hoan thanh Pre-FS. Dy kién T6/2023
mat doan Go dau, TP. Tay dwoc phé duyét chi trvong dau tuw.
Ninh Thang 4/2024 thuc hién Iwa chon NDT
Tuyén dwéng kinh té Bac - 2,257 1,470 39.9 Dang thuc hién Pre-FS
Nam Tinh Séc trang
(DT.935C)

Ngudn: Tracodi
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Dw phong Két qua kinh doanh nam 2023

i

Chung t6i dua ra du phéng KQKD n&dm 2023 than trong hon so véi ké hoach ctia Cong ty, cu thé:

Bang 4: D phong KQKD nam 2023

(Ty VND) FY2021 FY2022
Doanh thu thuan 3,112 2,945

Tang trwdng DTT 9% -5%
LNG 380 384

Bién LNG 12.2% 13.0%
Thu nhap tai chinh 375 598
Chi phi tai chinh -299 -343
SG&A -201 -239
Thu nhéap rong khéac 2 3
LNTT 380 405
LNST 342 334

Tang trudng LNST 133% -2%
EPS (VND) 3,612 1,417

2023F
2,143
-27%
305
14.3%
279
-175
-160

0

249
199
-40%
602

Nguén: Yuanta VN

Chung t6i ¢ quan diém than trong vé tién d6 trién khai cac dw an BDS va NLTT cla cac cong ty thanh vién trong

hé sinh thai BCG Group trong nam 2023 do cac nguyén nhan sau:

Mbi trwdng lai sudt cao va viéc kiém soat tin dung dbi véi linh vwe BDS khién nhu cau sé& hivu BDS suy

yéu, can tré tién do phat trién va mé ban cac dw an, dic biét ddi véi phan khic cdn hd hang sang va cén

ho nghi dwéng ma cac cong ty thanh vién trong BCG Group dang trién khai.

Nghi dinh 08 dwoc ban hanh (stra ddi Nghi dinh 65) dwoc ky vong sé khoi théng cho thi trwdng trai phiéu

doanh nghiép (TPDN). Tuy nhién, ching t6i cho rang trong ngan han, NDT ca nhan van gir tam ly than
trong di v&i viéc s& hiru TPDN, khién cho viéc huy dong vén tlr TPDN cla cac chi dau tw gap kho khan.

tri hoan.

Quy hoach dién 08 chwa xac dinh thoi diém dwoc ban hanh khién cho viéc trién khai cac dw &n NLTT bi

Chung t6i dw phdng doanh thu mang xay I&p gidm -27% YoY, chi yéu do doanh thu tir cac dw an BDS giadm -39%

YoY. Trong khi d6, doanh thu tir hoat ddng khai thac d4 (Antraco) tdng 5% YoY, chd yéu
tiép tuc tdng do nhu cau tir cac du an ha tang.

nh& gia ban da xay dwng

Ty suat LNG cai thién nhe 1én mé&c 14.3% do déng gép Ién hon clia méng da xay duwng trong co cau lgi nhuan

gop.

Thu nhap tai chinh wéc tinh gidm manh so véi cung ky do thiéu hut ngudn thu tlr cac giao dich M&A va c¢b tirc tir
cong ty lién két. Cubi cung, LNST wéc tinh dat 199 ty déng, gidm -40% YoY va EPS tuwong ng la 602 déng.

Dinh gia va khuyén nghi

Chung t6i str dung két hop phwong phap dinh gia P/E va P/B dé dwa ra gia muc tiéu cho TCD 1& 8,111

VNDB/cp va dwa ra khuyén nghi NAM GI{F dbi véi ¢d phiéu TCD

EPS dw phong 2023 602
P/E muc tiéu 5.0
BV dw phéng 2023 13,212
P/B muc tiéu 1.0
Ty trong P/E va P/B 1:1
Gia muc tiéu 8,111

Rui ro d6i vé&i khuyén nghi caa chang toi:
e CA&c chinh sach hd trg phat trién va khung phéap ly cho NLTT tiép tuc bi tri hoan.

Thi trwng BBS hdi phuc 1au hon dy kién.

Mai treérng |&i suét cao duy tri trong thi gian dai.

Gi& VLXD bién ddng manh.
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BAO CAO TAI CHINH

Ty VND FY2020
Bang CBKT
+ Tién va twong duong tién 165
+ PAu tw tai chinh ngén han 14
+ Phai thu ngan han 3,453
+ Hang ton kho 737
+ Tai san ngén han khac 53
Téng tai san ngan han 4,421
+ Phai thu dai han 720
+ TSCb 62
+ Tai san dau tw 0
+ Tai san dé& dang dai han 0
+ DAu tw dai han 1,017
+ Tai san dai han khac 19
Téng tai san dai han 1,818
Téng tai san 6,239
+ No ngén han 4,340
Trong d6: Nor ngén han 994
+ No dai han 1,238
Trong doé: Ngr dai han 72
Téng no 5,578
+Vén gop 473
+ Thang dw vén cb phan 0
+ Loi nhuan chwa phan phbi 144
+ Vén/quy khac 44
Vén chi s& hiru 661
Téng ngudn vén 6,239
Dong tién
Dong tién tir HDKD -208
Dong tién tr HPDT -368
Dong tién tr HDTC 712
Lwu chuyén tién thuan 136
Tién va twong dwong tién dau ky 29
Tién va twong dwong tién cudi ky 165
Chi s6 thanh khoan
Hé sé thanh toan hién hanh 1.02
Hé sd thanh toan nhanh 0.84
Chi s6 tién mat 0.04
No rong/EBITDA 2.17
Chi s6 bao i 3.39
S6 ngay phai thu 53.3
S6 ngay phai tra 117.5
S6 ngay tdn kho 69.2
CAu tric von
VCSH/TTS 0.11
No/TTS 0.89
No/VCSH 8.43
No vay/VCSH 1.61
No' ngan han/VCSH 1.50

FY2021

290
981
1,997
504
11
3,782
654
58

0

1
1,256
26
1,994
5,776
3,510
586
990
57
4,500
872

356
48
1,276
5,776

124
-108
108
125
165
290

1.08
0.93
0.36
1.22
4.42
61.2
140.6
82.9

0.22
0.78
3.53
0.50
0.46

FY2022

207
16
5,438
457

7
6,125
1,534
50

0

0
2,118
15
3,718
9,842
4,377
1,185
1,846
1,476
6,223
2,444
550
553
73
3,619
9,842

124
-108
108
125
165
290

1.40
1.29
0.05
2.30
3.23
109.5
115.9
68.4

0.37
0.63
1.72
0.74
0.33
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Ty VND

Béao cédo KQKD

Doanh thu thuan

GVHB

Lai gop

Thu nhép tai chinh

Chi phi tai chinh

Thu nhap t&r cong ty lién két
Chi phi ban hang

Chi phi quan ly

Loi nhuan tir HOKD

Thu nhap rong khac

LNTT

LNST

LNST thudc vé CD Cty me
Loi ich ctia CD thiéu sb

EPS co ban (VND)
GTSS/cp (VND)
C6 tirc (VND/cp)
EBIT

EBITDA

Tang trwéng
Doanh thu
EBITDA
EBIT

L&i rong
VCSH

Vén diéu &
Téng tai san

DPinh gia

P/IE

P/B

P/Doanh thu
Ty suét cb tirc
EV/EBITDA
EV/Doanh thu

Chi sé hiéu qua hoat déng
Bién lai gop

Bién LN tr HDKD

Bién lai rong

Chi phi ban hang/DT thuan
Chi phi quan Iy/DT thuan
ROE

ROA

ROIC

i

FY2020 FY2021 FY2022
2,853 3,112 2,945
-2,479 -2,732 -2,561

373 380 384
174 375 598
-173 -299 -343

0 0 0

-109 -70 -92
-118 -131 -147
182 378 402

-4 2 3

178 380 405
147 342 334
123 315 300
24 27 34
2,805 3,612 1,417
13,081 14,102 14,518
0 0 0

252 491 587
274 513 609
67.7% 9.1% -5.4%
60.5% 87.5% 18.7%
70.5% 94.5% 19.5%
54.5% 133.3% -2.5%
19.7% 92.9% 183.6%
11.8% 84.4% 180.3%
222.4% -7.4% 70.4%
3.6 2.4 8.2
0.8 0.6 0.8
0.0% 0.0% 0.0%
5.0 0.2 8.7
0.5 0.0 1.8
13.1% 12.2% 13.0%
9.0% 15.7% 19.8%
5.1% 11.0% 11.3%
3.8% 2.2% 3.1%
4.1% 4.2% 5.0%
24.2% 35.3% 13.6%
3.6% 5.7% 4.3%
16.0% 24.3% 11.8%
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Phong phan tich khéi khach hang ca nhan
+84 28 3622 6868 ext 3826
research.re@yuanta.com.vn

Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her
personal views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or
indirectly, related to the specific recommendations or views expressed by that research analyst in the research report.
Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12 months Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to
change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to
clients and is not intended to provide tailored investment advice and does not take into account the individual financial situation
and objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or
warranty, express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be
construed as) a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally
permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting.
Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by
the Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In
Hong Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or
manner, without the express written
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