CTCP Xay dung SCG (Upcom: SCG)

A

~+ MBSecurities

MUA - Gia muc tiéu: 100.700 VND
Quan diém dau tu

Chiing tdi khuyé&n nghi MUA ddi véi c6 phiéu SCG véi gia muc tiéu 100.700 VND trén co sé:

SCG la doanh nghiép xay dung hang dau & Viét Nam véi hang loat cac du an I6n va ndi
tiéng nhd ’ng dung cac giai phap thi cong hién dai trén nén tang cong nghé 4.0 trong linh vuc
xay dung, phat trién manh giai phap BIM dé nang cao hiéu qua mé hinh tdng thau (Build & MEP)
va tdng thau D&B. Podng thdi muc tiéu ctia SCG la trién khai nhitng céng trinh cao tang va siéu
cao tang, hé théng cac khu cong nghiép, cau cang, Metro..., cac du’ an tam cg khu vuc dugc Nha
nudc va Chinh pht tin tudng giao thau.

Trong bdi canh dich bénh kéo dai anh hudng nang né dén nén kinh t€, dau tu cong tré thanh
bé dd, dau kéo kha thi nhat cho ting trudng. Co thé ndi, phét trién cd s§ ha tang trong lich
st da tao ra mot cu hich cho tang trudng kinh té€ va dang dugdc coi la phuong tién hiéu qua nhat
dé dam bao téng trudng viéc lam va phuc hdi tai chinh. Theo dé cac du an dudc chap thuin dau
tu theo Luat dau tu 2014 hodc/va Luat nha & 2014 s€ khong can phai xin chap thuan dau tu
theo Nghi dinh 13/2013/ND-CP.

Gia tri backlog cudi nam 2020 c6 thé tao Igi thé rat I6n cho doanh thu 2021 va ndm
2022 khi diém rai Igi nhuén s& phan I6n roi vao thdi gian nay nhd cac du an trong diém s& hoan
thanh. D&n nay, téng gid tri mdt s6 hgp dong 16n ma SCG da ky vdi khach hang da dat hon
22,14 nghin ty dong

6 thang dau ndm 2021, SCG dat téng doanh thu thuan gép 3,1 [an clng ky, 1én 1.608 ty dong.
L&i sau thué dat han 102 ty dong, gap 3,2 Ian va thu nhap rong trén mdi c6 phiéu la 2.053 dong.
VGi két qua kinh doanh hién tai, SCG da c6 ké hoach niém yét trén san giao dich, qua
dé lam tang sirc hat ddi véi cd phiéu SCG.

Pinh gia

Chiing t6i xac dinh gia muc tiéu ctia cd phiéu SCG trong 12 thang t&i bang viéc sir dung
phuong phap chiét khdu FCFE va phuong phap so sanh P/E dé& xac dinh gia tri hgp ly tai 100.700
dong

Dién bién gia
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72.800 VND/cp
100.700 VND/cp

Ngay bao cao

Thi gid ngay bao cao
Gia muc tiéu (VND)
Tang / giam (%)

38,32%

Ma Bloomberg SCG VN
Von hoa 6.109 ty VND
Bién dong 52 tuan 18.500 -
75.700 VND

tKhLéng(%F}) 409.186
Gidi han s@ hitu nuéc ngoai 49%
S3 hitu nudc ngoai 0,01 %

2.996 5.163 7.981
6,43 6,61 6,68
192,7 341,3 533,5
67,5 85,0 106,3
3.731 4.225 5.266
17.304 18.149 22.372
21,56 23,28 23,54
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MUA - Gia muc tiéu: 100.700 VND
SCG la doanh nghiép xay dung hang dau & Viét Nam véi hang loat cac du’ an

S« dung cong nghé hién dai va doéi ngii ky su’ giau
I6n va noi tiéng. Trong bdi canh dich bénh kéo dai &nh hudng 16n d&n nganh xay

dung, SCG van trang nhiéu du an “khang” du kién trién khai trong ndm 2021-2022 vdi
tdng gid tri 1én tGi 22,14 nghin ty dong gdy chadn ddng nganh xdy dung ndi riéng, bt

kinh nghiém.

Vé cong nghé: SCG (tng dung cac giadi phap thi cong
hién dai trén nén tang cong nghé 4.0 trong linh vuc xay
dong san ndi chung, khong chi ching té nang luc canh tranh dang gdm cua SCG ma L e e\ . -
dung, phat trien manh giai phap BIM de nang cao hieu

, ] qua mé hinh téng thau (Build & MEP) va téng thdu D&B.
Danh muc cac hgp dong Idn SCG da ky két va dang trién khai .. N A . . ,
Ngoai ra, tao moi truong lam viéc chuyen nghiep, uy tin

, Gia tri ho Théi diém . e L

con cho thay tiém luc du’ an hung hau.

Sunshine Sai Gon Dy an — Sunshine Diamond River 4.950 15/06/2019 néi bé hiéu qua theo tiéu chuan ISO va tiéu chuan
Sunshine Sai Gon Dy &n — Sunshine City Sai Gon 1.254 28/06/2019 OHSAS.

Sunshine E&C Du an — Sunshine Crystal River 5.201 24/06/2019 Vé nhan su: SCG da xay dung va hinh thanh doi ngii
Sunshine E&C Dy &n — Sunshine Golden River 882 26/04/2019 lanh dao c6 nang luc, tam nhin chién lugc, s§ hitu nhiéu
Sunshine Sai Gon Dy an — Sunshine Horizon 204 02/12/2019 kinh nghiém trong linh vutc chuyén mén, trong do6 éng Lé
Sunshine Homes Du an — Sunshine Heritage Phiic Tho 8.421 18/02/2020 Van Nam — T6ng giam doc SCG. éng Nam da tiing dam
Xay dung V-Pro Dy 4n — Empire e 15/01/2020 nhiém chirc vu Phé téng gidm ddc tai CTCP Tap doan
Dich vu BPS An Hung Du an — CT7 Long Bién 10/09/2020 Xéy dung Hoa Binh (HBC: HSX) va Giam doc Dy an ¢

ToNG —m- iR g i <08 T T Vineom Towen Sunee

Tower, Era Town va cac cong trinh thi cong tai Maylaysia.
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MUA - Gia muc tiéu: 100.700 VND

Danh muc cac du an trong backlog ctia SCG

Du an Sushine KSFinance

Du an unshn olen River
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MUA - Gia muc tiéu: 100.700 VND

Danh muc cac du an trong backlog cia SCG (tiép...)

Du an Sunshine Heritage Miii Né Du an Sunshine HeriiA:a»ge Pa Nang
Du an Sunshine Green Iconic Du an ushin oder Villas
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Trién vong dai han véi da dang linh vuc xdy dung: Nha cao ting, khu d6 thi, cdng nghiép, ha tang, cang bién, cong trinh c6ng cdng.

Trong bGi canh dich bénh kéo dai anh hudng ndng né dén nén kinh t€, dau tu cong
trd thanh bé d&, dau kéo kha thi nhat cho téng trudng. C6 thé ndi, phat trién co s
ha tang trong lich sir da tao ra mot cu hich cho tang trudng kinh té va dang dugc
coi 1a phuong tién hiéu qua nhat d&€ dam bao téng trudng viéc lam va phuc hoi tai
chinh.

Nhiéu nganh dugc hudng Igi truc ti€p tir viéc ddy manh dau tu cong trong bdi canh
nay, bao gom: Bat dong san, Vat liéu xay dung, Xay dung, Thi cong cbng trinh...

Qua do tan dung vi thé va thdi diém trong bdi canh dat nudc chuyén minh manh
mé, thi truGng bat dong san du ki€én phuc hoi va tang cao nlra cudi 2021, dau nam
2022 cung vdi qua trinh do thi hda cao khi Viét Nam dang & thdi ki dan s6 vang.

Podng thdi, cdng ty cling dinh vi SCG s& tap trung phat trién cac du an cdng nghiép,
cang bién logistics trong giai doan tir 2021-2030. KCN phat trién nhd nhu cau cao tur
dong von FDI va viéc md rong cd s@ san xuat tu cac nha dau tu & Viét Nam. Dién
tich dat I6n dudc phé duyét s& hd trg cho cac nha phat trién khu cong nghiép cé
kinh nghiém I6n cung véi tép khach hang I6n.

BIEU PO CO' CAU DOANH THU GIAI POAN 2021-2024

Cong cong,
10%

Thap tang,
15%

Cong nghiép,
10%

Cao tang,
can ho, 50%

Ha tang, 15%

BIEU PO CO' CAU DOANH THU GIAI POAN 2025-2030

. Cong con
Thap tang, 190% @
10%

Cao tang,

Cdng nghiép, can hd, 40%

10%

Ha tang, 30%
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Hoat dong kinh doanh SCG dang dudc chia thanh 2 nhom: Xay dung dan dung va cong nghiép; Xay dung ha tang.

Doanh thu cta cong ty hoan toan dén tir hoat dong kinh doanh chinh la So sanh co cAu chi phi véi mot sé doanh nghiép

xay dung vdi cac hgp dong thi cong xay lap ky vdi cac khach hang. Nam

2020, SCG d4 dat doanh thu 1.420 ty ddng, ting trudng hon 11 AN so véi zg; 549
cung ki, doanh thu dén tir hoat dong thi cong két cau céng trinh van duy 50% 38%

tri ¢ muc cao nhat chiem 81,3% tong doanh thu cua cong ty. Lgi nhuan 40%
sau thué€ dat 90 ty dong, tang trudng 16,8 lan so v&i LNST nam 2010. 30% rl_
20% 8%
10%
Nam 2019 Nam 2020 Tang tru’dng

NVL/Tong chi phi Nhan céng/Téng chi Mua ngoai/Téng chi

1. Doanh thu xay dung phi phi
ha tang 13,86 67,52 4,8
5 - ECTD mDPG mPCl = C4G MSCG
. Doanh thu hoan
thién cong trinh 51,32 el 2 B
3. Doanh thu thi céng 319 15471 1899 Chi phi xay dung dugc quan ly chat ché. Hien tai, cong ty da co da
e dang cac nha cung cdp nguyén vat liéu véi trén 200 nha cung cip
4. Doanh thu khac 1,15 khac nhau gilp cong ty cé kha ndang quan tri rui ro chi phi kha tét vai
. chién lugc chao gia canh tranh cling nhu' cap nhat lién tuc bién dong
Tong doanh thu 128,3 1.420,35 11,09

gia ca thi trudng.
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Két qua kinh doanh 6 thang 2021

Mac du lan séng th 4 dai dich Covid-19 dang cé anh hudng dén nén kinh té Viét Nam
noi chung va nganh xay dung ndi riéng, tuy nhién két qua 6 thang dau nam cua SCG da
cho thdy tin hiéu kinh doanh kha quan. Cu thé, tdng doanh thu thuan 6 thang dau ndm
nay gap 3,1 lan cung ky, Ién 1.608 ty dong. Lai sau thué dat hon 102 ty dong, gap 3,2
[an va thu nhap rong trén mdi cd phiéu 13 2.053 dong. Trong ndm nay, SCG dét muc tiéu
dat 5.000 ty dong doanh thu thuan va 250 ty dong Igi nhuan sau thué. Véi két qua trén,
SCG da thuc hién dugc khoang 32% k€& hoach doanh thu va 40% ké hoach Igi nhuan cua
nam

Trién vong 2021: Gi3 tri backlog cudi ndm 2020 cd thé tao Igi thé rat I6n cho doanh thu
2021 va nam 2022 khi diém rci Igi nhudn s& phan I8n roi vao thdi gian nay nhd cac du an
trong diém s& hoan thanh. Dén nay, téng gia tri mdt s& hop dong I6n ma SCG da ky véi
khach hang da dat hon 22,14 ty déng. SCG cling d& va dang trién khai hon 50 tda nha
cao tang trén toan qudc. Pay déu Ia chudi du an cao cap, dudc thi trudng danh gid cao.
Véi s6 lugng du &n I8n dang trién khai, SCG da trd thanh dan vi duy nhat dugc vinh danh
tai hang muc giai thudng Best Innovative Contractor Southeast Asia 2020 - Nha thau xay
dung dot pha nhat ®ong Nam A 2020.
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Dinh gia

Chilng t6i sir dung phuong phép chiét khdu FCFE va phucng phap so sanh P/E dé

xac dinh gid tri hop Iy clia c6 phiéu SCG tai 100.700 déng

Mo hinh dinh gia Gia tri hgp ly (dong) TY(E;;’)“Q

Phuong phap FCFE 115.587

Phuong phap P/E 85.820

Gia CP khuyén nghi

Doanh thu thuan Ty dong 1.420 2.996
EBIT Ty dong 113 233
EPS bong 2.557 3.731

50

5.163

413

4.225

Gia
(dong)

57.793

42.910

100.703

7.981

645

5.266

Beta 1,04
Lai suat phi rii ro 1,63%
Phan bu rui ro thi trudng 8,21%
Chi phi VCSH 10,13%
Tang trudng FCFE 2021- 0
2025 6,70%
Tang trudng bén virng 2,30%

Than Trung

trong binh

3.941 4.378 4.816
% tang so vdi o o 0
2020 226% 262% 298%
P/E 23 23 23

Gia co phiéu 100.703 | 110.774
(dong)

8
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MUA - Gia muc tiéu: 100.700 VND

So sanh véi cac céng ty trong nganh: SCG c6 quy mé Ién thr 2 chi sau VCG, trién vong sé diing dau nganh trong 5 ndm tdi...

san vot'::r‘cf;:gth! P/E P/B sé?::f/z!astoca’ i sol2
(Ty VND) (Lan) (Lan) phiéu (\iND) (ttm,VND) (ttm, %)

1 VCG  VINACONEX HOSE 19.738,24 10,13 2,95 15.258 4.443 29,12%
2 PC1  Xayldp diénI HOSE 4.837,05 9,82 1,19 21.242 2.575 12,12%
3 CTD  Xay dung Coteccons HOSE 4.446,34 11,53 0,53 112.657 5.222 4,63%
4 CII  Ha tang Ky thuat TP.HCM HOSE 3.893,74 75,43 0,82 19.846 216 1,09%
5 HBC  Tap doan Xay dung Hoa Binh HOSE 3.012,92 39,31 0,84 15.600 332 2,13%
6 L14  Licogi 14 HNX 1.988,45 38,75 5,33 13.897 1.912 13,97%
7 SHN  Dau tu T8ng hdp Ha Nbi HNX 2.086,68 27,61 1,35 11.907 583 4,90%
8 DPG  Dat Phuong HOSE 2.056,94 6,62 1,74 18.812 4,931 20,91%
9 FCN  FECON CORP HOSE 1.392,37 11,20 0,62 17.946 991 5,52%
10 LCG  LICOGI 16 HOSE 1.382,98 3,83 0,77 15.627 3.130 19,55%
11 SJG  Tdng Cdng ty Séng Pa UPCOM 5.260,48 78,56 1,13 10.353 149 1,44%
12 C4G  Tap Poan Cienco4 UPCOM 919,44 13,63 0,78 11.094 636 5,74%

Trung binh 4.251,30 27,20 1,50 23.687 2.093 10,1%

Xay dung SCG UPCOM 5.291,17 26,30%
Nguon: Finpro, ttm Q2/2021
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So sanh véi cac cdng ty trong nganh: K& tir khi Ién san (12/4/2021) SCG da co su téng trudng vuot trdi, tuong ducng tang 395%

Normalized As Of 04/12/2021
Last Price
M 5CG VN Equity 395.11
HBC VN Equity 70.31
CTD VN Equity 89.11
M V(G VN Equity 98.30
M L CG VN Equity 85.66
M C4G VN Equity - 76.67
M 5IG VN Equity 99.24

" Apr15  Apr22  Apr29  May7  May14 = May24  May3l  Jun8  Junl15  Jun22 Jun30 Jul8 7 Jul1s 0 Jul23 O Jul30
2021
SCG VN Equity {SCG Construction J5C) Daily 12APR2021-02AUG2021 Copyright@ 2021 Bloomberg Finance L.P. 31-Jul-2021 11:25:11
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Lién hé Khoi Nghién ciru:

Chuyén vién phan tich:

Ngo Quoc Hung Email: hung.ngoquoc@mbs.com.vn

Ngu'di ki€ém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé théng khuyé&n nghi ciia MBS dudc xdy dung dua trén mirc chénh léch cla gid muc tiéu 12 thang va gia cd phiéu trén thij trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU T -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhirng thong tin st dung trong bao cao dudc thu thap tir nhirng nguén dang tin cay va MBS khong
chiu trach nhiém vé tinh chinh xac cia ching. Quan diém thé hién trong bdo cdo nay la cua (cac) tac gia va khdng nhét thiét lién hé vdi quan diém chinh thdc clia MBS.
Khong mot thong tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cado nay khong dugc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chiic nao khi chua dugc phép cia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan Bong Da, Ha Noi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688
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