CTCP PAU TU PHAT TRIEN CONG NGHIEP VA VAN TAI (HOSE: TCD)
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Ngay 23 thang 11 nam 2021

Phong phan tich SHS danh gid NAM GIU d6i véi c6

/gs;

BAO CAO LAN PAU

TCD (HOSE) phiéu ctia TCD v&i gid muc tiéu 33.000 ddng/cd
Gia hién tai (22/11/2021) 31.250 phi€u, v&i nhitng luan diém chinh nhu sau:
Gia tri hgp ly 33.000
Lgi nhuan ki vong n/a +« TCD dang dudc hudng Igi I6n tiur viéc thi cong
Gia cao nhét 52 tuan qua 41.000 - - > P . P ~
Lugng CP dang Iutu hanh (trCP) 87,2 czilc dt_lial‘l ‘cua, BCG )/O'I rlang loat ca‘c dL_,I: an vBat
Free-float (trCP) 17,4 déng san va cac du an xay dung nha may nang
V6n héa (ty VND) 2.912,8 S4ops AN Aid cA AiA bri &
KLGD Trung binh 10 ngdy (CP) e Iu’c_jn‘g mat tradi cling nhu dién gid cé )gla tri I1Gn.
Beta 0,05 < Nguon backlog cuGi nam 2020 c6 thé dam bao tang
Chi s0 truct 12T TCD VNIndex : A A .
P/E (13n) 6,68 17.24 tr.erng“doinh“thu va |,(\_5I nhean cho TCD trong thdai
P/B (Ian) 2,47 2,75 gian ta@i doi va@i hoat dong xay dung.
E\é/ffjj\?ésﬂa{;%n) 13:2‘;’ 23:1; « Mang khai thac dé cta Antraco van duy tri dpanh
Bién LN rong (%) 11,21% 23,07% thu va Igi nhuan on dinh cho TCD, Antraco sap tdi
ROE (%) 33,78% 14,06% X i A A x Crpz1a ‘A 3 /X
ROA (%) 5 45% 6.66% S€ xin nang cong suat khai thac [én 2 trieu m3/nam.
DIEN BIEN GIA CO PHIEU + Dinh hudng hoat dong dau tu co sd ha tang giao
théng ma TCD Iam téng thau tir ndm 2023 sé 1a
—LGD e g ho‘at dfpng cot “Ioi cus T?D, tranh phu thudc hoan
toan cac hgp déng dén tu BCG.
5,000,000 -+ - 40,000

« TCD tang von thanh céng sé giup Cong ty giam bdt
ganh nang vé l3di vay, tang cudng nang luc tai
chinh, va dong thdi cling tang tinh minh bach cua

4,500,000 +
4,000,000 +
3,500,000 +

- 35,000

- 30,000

3,000,000 + T 25,000 Cong ty.
ZET0IeT 1y T 20000 & Nam 2021, SHS du bdo doanh thu thuan dat
ZLTBELD 9y 1 15,000 3.627,7 ty dong (tang 27,2% theo nam) va LNST
iiggggg I 1 10000 dat 316,05 ty dbng (t&ng 115,4% theo nam). EPS
'500"000 | 5,000 nam 2021 sau pha loang du bao dat 3.430 VND/c6

] . phiéu.

Qﬁi&i\)«”}«'g@i3&"2}@”;)@”;0&;@”;0\'%&”\ + CO ’phié'u TCD dang giao dich 6’\mt’rc P/E du
N T AT T AT Gy AT 9D phéng 2021 la 9,11x va P/E trugt la 6,68x, so vdi
P/E trugt trung binh cta thi trudng Viét Nam la

Ngudbn: SHS, FiinPro 17 24x.

Gidi thiéu: '

» SHS xac dinh gia tri hagp ly d6i vdi ¢ phiéu TCD la
33.000 dong/cp.

» Rui ro dau tu: cac hgp dong xay dung hau nhu

phu thudc vao cong ty me (BCG) do vay tién do

trién khai du &n ctia BCG sé& cé anh hudng téi hoat

dong cua TCD; Rui ro pha loang Ién tu viéc tang

von.

2

Coéng ty c8 phan Dau tu Phat trién Céng nghiép va
Van tai (TCD), dugc thanh Idp vao nam 1990, hoat
dong trong cdac linh vuc xdy dung, khai thac kinh
doanh d4, thuong mai, va xudt kh&u lao ddng. V6n
diéu 1€ hién tai cha TCD la 872,09 ty dong.

K3

Vui long doc ky khuyén nghj & cubi bao cao
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Bao cao phan tich doanh nghiép

1. TONG QUAN DOANH NGHIEP

1.1. Lich s hinh thanh va phat trién

Cong ty c6 phan Dau tu Phat trién Cong nghiép va Van tai (TCD) dudc thanh 1ap vao ndm
1990, tién than la Téng cdng ty Dau tu Phat trién Giao thdng van tai - Doanh nghiép nha
nudc truc thudc B6 Giao thong van tai va Buu dién. BDén nam 2015, TCD chinh thiic hoat
déng theo mo hinh Céng ty ¢6 phan véi 100% vén tu nhan sau khi SCIC thoai v6n va dudc
niém yét trén san HSX vao 26/05/2017.

Tai thdi diém 30/06/2021, V6n diéu & cua TCD la 822,95 ty ddng, tuong (*’ng véi 82,29
triéu cd phiéu dang Ivu hanh. Qua trinh tang vén cua TCD ké tur khi la CTCP 100% vén tu
nhan nhu sau:

Nam 2016:

Chia c6 tic béng c6 phiéu; phat hanh cd phiéu cho c6 ddng hién hitu, can bd

nhan vién, va cd ddng chién Iugc dé€ tang von diéu 1€ 1én 324,85 ty dong

Nam 2017:

Nam 2018:

Nam 2019:

Nam 2020:

Nam 2021:

Phat hanh cd phiéu tra cé tic, ndng v6n diéu 1& 1én 344,4 ty ddng

Phat hanh c& phiéu tra cé tic, ESOP dé nang v6n diéu 1& 1én 382,3 ty dong
Phat hanh c& phiéu tra c6 tic, ESOP dé nang v6n diéu 1& 1én 423 ty dong
Phat hanh cd phiéu tra cé tic, ESOP dé nang v6n diéu 1& 1én 472,9 ty ddng

Phat hanh cd phiéu tra cé tlc va Phat hanh riéng 1é 35 triéu cd phiéu, nang

von diéu |é |1én 872,1 ty dong

www.shs.com.vn
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Bao cao phan tich doanh nghiép
1.2. Cd cau sé hitu
= CTCP Bamb R
Capita|am o0 CTCP Bamboo Capital (BCG) la
. CTCP D3 tr va cong ty me, chi€m ty Ié chi phdi tai
Dich vu Helios TCD vdi 51,54% c6 phan. Ong

- Nguy&n H5 Nam  Nguyén HB Nam (Chu tich HDQT)
va Ba Lé Thi Mai Loan (thanh vién
Lé Thi Mai Loan HDQT) nam gil tuong Ung 8,40%
va 5,45% c6 phan. Céac cd dong

" Khac khéc chiém 23,17%.

Ngubn: TCD, SHS Research
1.3. Co cdu td chirc va ciu trac diu tu
Danh sach céng ty con va cong ty lién két (tinh dén 30/09/2021):

STT Tén cong ty Ty le bieu L7 Lo

quyét (%) ich (%)

I Congtycon

1 Cong ty TNHH Lién danh Antraco 51,00 51,00

2 CTCP Xuét khau lao ddng Tracodi 70,00 70,00

3 CTCP Nudc sach Life Purify 51,00 51,00

4 CTCP Tracodi Trading & Consulting 55,00 55,00

II Cong ty lién két

1  Cong ty Taxi Viét Nam (Vinataxi) 30,00 30,00
CTCP BCG Land 36,70 36,70
CTCP 3K Plus Viét Nam 20,00 20,00

2. HOAT PONG KINH DOANH

Hoat dong kinh doanh cta TCD tép trung vao 4 mang la xay dung céng trinh giao thong,
céng nghiép, dan dung; khai thidc - ché& bién da xay dung; xudt khau va thuong mai néng
san; xuét khau lao déng.

Mang xay dung va dau tu ha tang giao thong sé la hoat dong cot 16i trong vong 5
nam tiép theo

La cbéng ty thanh vién, TCD cé Igi thé 1am Téng thau trién khai thuc hién cac céng trinh
xay dung Bat déng san va cac du an nang lugng cua BCG.

Doanh thu mang xay dung bat ddu tang trudng manh tlr ndm 2019. Doanh thu ndm 2020
dat 1.895 ty dong, gdp gan 10 lan so vdi thuc hién nam 2018. Hau hét cac hgp déng TCD
thuc hién dén tir cac du an do BCG lam ch( dau tu. Cac du an tiéu biéu ma TCD d3 va
dang tham gia, hoan thanh nghiém thu, va ghi nhan doanh thu nhu Nha may nang lugng
mat trdi BCG Hanwha Bang Duong (100MWP tai Long An), Nha may nang lugng mat trdi
Pha My 1, 2, 3 (330 MWP tai Binh Binh), Nha may nang lugng mat trgi VNECo (45MWP tai
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Viing Liém - Vinh Long), Radisson Blue Hoi An, va King Crown Village Thao Dién (tai Q2,
Tp.HCM).

Gia tri cac hgp dbng chuyén tiép (Backlog) tinh dén thdi diém cudi ndm 2020 con 8.853
ty dong. Trong do, gia tri cac hdp dong thudc du an bat dong san dan dung chiém 76%,
cac du an xay dung nha may nang lugng chiém 24%. Gia tri cac hgp déng ky mdi trong
nam 2021 dén thdi diém hién tai 1a 1.346 ty dong. TCD du kién sé& thuc hién khoang 2.833
ty dong trong ndm 2021. Ngudn backlog con lai cé thé dam bao tdng trudng doanh thu va

Igi nhuan cda TCD trong thdgi gian tdi.

Loai hinh

dong (bao
gom VAT)

bon vj: ty déng

Gia tri hgp Pa nghiém

thu hét
2020

Ké hoach

nghiém

thu 2021

Céac hop déng tir 2020 tré vé trudc 11.239,04 2.386,55 2.340,72
King Crown Village Bat dong san 1.108,98 276,44 37,46
King Crown Infinity Bat dong san 3.113,28 - 230,39
Radisson Blue HG6i An Bat dong san 2.258,35 756,68 628,11
Amor Riverside Villa Bat dong san 240,00 - 18,00
Casa Marina Premium Bat dong san 1.600,69 - 20,00
Casa Marina M{ii Né Bat dong san 177,18 - 25,37
Amor Garden Bat dong san 46,41 - 40,69
Nha may BDMT Phu My Nang lugng 890,87 578,17 312,70
Nha may BDMT VNECo Vinh Long Nang lugng 933,39 567,26 366,13
Solar Rooftop (cac dia phuang) Nang lugng 869,86 207,99 661,86
Céac hop déng ky méi 2021 1.346,29 - 493,39
Sim City 2 Bat dong san 470,90 - 10,00
Hoi An D’or Bat dong san 477,37 - 110,00
bién gié Khai Long Nang lugng 244,70 - 220,10
Solar Rooftop (cac dia phudng) Nang lugng 153,29 - 153,29

Ngudn: TCD, SHS téng hop
Nam 2022, TCD du kién ghi nhan doanh thu xay dung chu yéu tir phan con lai cia du an
Radisson Blue HGi An, H6i An D’or va 1 phan cua du an King Crown Infinity.

Viéc phu thudc hoan toan vao cac du an xay lap tu BCG ciing la mét rui ro déi véi TCD, do
vay TCD hién nay dang chuyén hudng dan dan sang dau tu xay dung ha tdng giao thong.
TCD da nghién clu va cé dinh hudng tham gia vao mét sé du an tir dau nam nay, trong
dd cd du an tai Long An vdi viéc xay dung truc dudng tir Long An dén Tién Giang, qua tp.
HO Chi Minh dai 55km (trong dé doan Long An dai 35km, HO Chi Minh dai 5km, va phan
tai Tién Giang dai 15km, véi tdng vén dau tu du kién 20.000 ty dong). Du an la lién danh
gitta 3 bén, trong d6 TCD ndm 51% c6 phéan, phan con lai thudc vé BCG va CC1, du kién
trién khai tr nam 2023.

Mang khai thac da déng gép doanh thu 8n dinh

TCD ndm gilr cd phan chi phéi tai Lién danh Antraco (51%), |a doanh nghiép chuyén khai
thac dd, s hitu mé da tai nui Dai Lén, xa Chau Lang, huyén Tri Ton, tinh An Giang. bay
la mot trong nhitng mo da 10 thién cé trit lugng 16n nhat DBSCL (chi mdi khai thac co
+10m), méd da dugc cap phép trit lugng khai thac giai doan 1 la 28 triéu m3 (da khai thac
khoadng 20 triéu m3), hién con khoang 8 triéu m3, thdi han khai thac dén nam 2026. San
lugng khai thac cho phép hang nam la 1,5 triéu m3.
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Hién nay da phuc vu cho nhu cau xay dung tai Nam B0 chd yéu dén tur cac tinh Dong Nam
BO6 nhu Dong Nai, Binh Dudng trong khi cac tinh mién Tay Nam B6 chi cé An Giang (trit
lugng 111 triéu m3) va Kién Giang (133,8 triéu m3) la cé cac méd da. Riéng tai An Giang
cac mo da tap trung tai cac dia ban truc thudéc huyén Tri Ton va Tinh Bién véi 6 moé dudc
cap phép.

Bang: Danh sach cac moé da tai An Giang
Cong suat

GETR G ET
(m3/nam)

Dién tich
(ha)

Thdai han
khai thac

Tén doanh nghiép Pia chi mo

Cong ty TNHH MTV khai thac &

ché bién da An Giang Nui Co T6, Tri Ton 56 1.500.000 2033

DOi Soc Triét, Tri

A 9,5 150.000 2024
T6n

Cong ty TNHH MTV TM nha NGi Cb T6 (khu B),

hang khach san Hoa Binh Tri T6n 23 100.000 2030

Céng ty TNHH MTV 622 Nui Co To (khu B), 13 300.000 2022
Tri TOn

Cong ty TNHH Lien doanh NGi Dai, Tri Ton 70 1.500.000 2026

Antraco

Cong ty TNHH MTV xay 1&p An NGi Ba Do, Tinh

Giang B 20 350.000 2021

Ngudn: SHS téng hop

D34 Antraco 13 loai da cé cudng d6 khdng nén cao, dat tiéu chudn dé sl dung trong cac
cbéng trinh trong diém. Thi trudng tiéu thu chd yéu cua Antraco la khu vuc BDSCL va moét
s6 tinh 1&n cdn. Nham dap ¢’ng nhu cau vé da tai khu vuc DBSCL sé gia tdng dé phuc vu
xay dung cac du an ha tang Idn, Antraco da lap ho so xin cdp phép trif lugng giai doan 2
du kién nang Ién khoang 50 triéu m3, dong thdi sé xin tang cong suat khai thac 1én 2 triéu
m3/nam. Giai doan 2 sau khi khao sat dugc trit Iugng sé dudc cap phép cho thdi gian khai
thac tiép theo. Pac diém 16n nhat cua nganh kinh doanh khai thac da 1a phudng tién van
chuyén han ché&, pham vi cung c&p bi gidi han nén mo da clia Antraco van chiém uu thé&
ca vé s6 lugng cling nhu loai san phdm, cung c8p da cho da s6 cac céng trinh xay dung co
s@ ha tang trong khu vuc.

Trong nam 2020, doanh thu khai thac da dat 650,9 ty dong, tang trudng 36,6% so Vi
nam 2019. Lgi nhuan sau thué dat 48,5 ty dong. Bién Igi nhuan gop ciia mang khai thac
da duy tri 8n dinh quanh muc 33%, cu thé dat 32,9% va 33,1% tudng (ng trong ndm
2019 va nam 2020. Trong 6 thang dau nam 2021, doanh thu cla Antraco da dat 293,75
ty dong, ty suat Igi nhuan gbép gidm nhe xudng 32,4%.

Hoat dong thuong mai va xuat khau lao dong chiu tac dong béi dich Covid-19

DGi vdi hoat ddng thuong mai, TCD tap trung duy tri xudt kh&u cac san phdm chu luc nhu
tinh bot sdn, ca phé, dd gd ngoai trdi, va mot s6 san pham ndi that cung c&p cho cac du
an bat dong san ma Tracodi 1a tdng thau thi cdng. Tuy nhién, do anh hudng bdi tinh hinh
dich bénh Covid-19 ma céac hoat dong xut khau gap khé khan khién doanh thu khéng dat
ky vong nhu k& hoach ddt ra. Cu thé, doanh thu thuong mai ndm 2020 chi dat 136,5 ty
dong so vai ké hoach 393,4 ty dé ra. Tinh dén hét 6 thang dau nam 2021, doanh thu mang
nay chi dat 56,9 ty déng, tudng dudng 7,2% ké hoach dé ra. Tuy nhién, con s6 nay trong
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6 thang cudi ndm co thé sé dudgc cai thién hon khi TCD ghi nhdn doanh thu mua sdm hoan
thién cho cac goi thau cd gia tri cao tai du an trong diém Radisson Blu Hoi An.

Hoat ddng xuét kh&u lao déng ciling chiu tdc déng khéng nhé do dich Covid kéo dai tir dau
nam 2020 dén nay, lam gidn doan va dit gdy moi hoat déng cua cdng tac xuét khau lao
dong. Doanh thu nam 2020 chi dat 11,08 ty déng, giam 38% so véi nam 2019; doanh thu
6 thang dau nam 2021 cling mdi dat 4,67 ty dong do Nhat Ban (thi trudng chinh cda TCD)
da tam dirng nhap canh véi cac thuc tap sinh ky nang lam cho hon 250 lao dong clia cong
ty da cé thé tu cach luu trd van chua thé xut cdnh dudc 1dm anh hudng rat I6n dén tinh
hinh kinh doanh.

3. PHAN TICH TAI CHINH
KET QUA KINH DOANH

Doanh thu hgp nhat va Igi nhuan ctia TCD chu yéu dén ti hoat dong xay dung va khai thac
da. Hoat dong xay dung bat dau tang trudng manh tir nam 2019 nhd vao viéc thi céng cac
du an I6n (tUr cac du an bat déng san dan dung cho tdi cac du an nang lugng) ma BCG lam
chu dau tu. Doanh thu hoat ddng nay nam 2020 dat 1.983 ty dong, tang trudng 94,4% so
vdi nam 2019 do dong gép tUr viéc hoan thanh nghiém thu xay |ap cho du dn Nha may
DPMT BCG Hanwha Bang Duong, Phu My 1,2,3, va VNECo; va ghi nhan doanh thu theo tién
do tur du an Radisson Blu H6i An, giai doan 1 du an Amor Garden (HGi An) va ban giao 17
can Villa cua du an King Crown Thao bién Village (Quéan 2, tp.HCM). Hoat dong xay dung
déng gbp 82 ty dong LNST trong nam 2020.

Hoat ddng khai thac d& déng gop doanh thu va Igi nhudn 6n dinh hang ndm cho TCD.
Doanh thu va Igi nhuén sau thué nam 2020 dat tuong Urng 650,9 va 48,5 ty dong. Hai hoat
déng con lai 1a thuong mai va xudt khéu lao déng da chiu tac déng kha I6n khi dich bénh
Covid-19 bung phat.

Cd cau doanh thu (ty dong)

3000 16.7% 18%
I
16%
2500
11.9% 14%
2000 12%
10%
1500
8%
1000 6%
4%
500
2%
0 0%
2019 2020 6T.2021
X3y dung mmmm Khai thac da Thudgng mai
Xuét khdu lao ddong mmmm Khac e Bi&N 181 gOp

Ngudn: BCTC TCD, SHS téng hop
Bién Igi nhudn cac mang hoat dong cua TCD van &n dinh, tuy nhién bién Igi nhuan gop
chung cuia TCD gidm dan tUr 16,7% trong ndam 2019 xudng 11,9% trong nadm 2021. Nguyén
nhan la do bién Igi nhuan gép ciia mang xay dung (chi hon 7%) thap haon nhiéu so vdi bién
Igi nhuédn gbp cua mang khai thac da (khoang 33%), do dé khi doanh thu hoat dong xay
dung tang manh haon nhiéu so v6i mang khai thac da da kéo bién 13i gop trung binh cla
TCD di xubng. Bién Igi nhuan gop cua tung loai hinh trong mang xay dung lai cé su khac
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biét dang ké: ddi véi hoat ddng xay dung bat déng san, bién Igi nhudn gdp & mlc 8-10%;
dGi vG@i hoat dong xay dung nha may nang lugng, bién Igi nhuan gbép chi & mdc 5-7%;
trong khi d6 con s6 nay v@i cac du an BDMT ap mai la 7-9%. Bién Igi nhuan gop mang xuat
kh&u lao ddng rat cao, & muic trén 60%, tuy nhién do doanh thu kha la khiém tén so vdi
cac hoat déng khac nén Igi nhuan mang nay chi chiEém mot phan rat nho trong co cau Igi
nhuan cta TCD.

Bang 5: Két qua hoat dong kinh doanh nam 9T2021

Q3/2021 Q3/2020 % thay d6i 9T/2021 9T/2020 % thay d&i

Doanh thu thuén 370,47 651,01 (43,09%) 2.101,37 1.610,31 30,49% 69,30%
Gia vén 306,43 543,66 1.831,84 1.360,78
Lgi nhuan gép 64,04 107,35 269,53 249,53 8,01%
Bién Igi nhuén gép 17,3% 16,5% 12,8% 15,5%
Doanh thu tai chinh 52,95 0,54  970556% 266,42 29,61 799,67%
Chi phi tai chinh 52,58 16,95 210,21% 215,19 48,69 341,95%
Chi phi I5i vay 12,81 16,67 (23,16%) 78,10 42,12 85,43%
'f)'én'g /tfiré‘;aﬂg,tty lign 56,58 (8,77) 124,23 -3,81
Chi phi ban hang 12,55 27,72 (54,73%) 52,37 81,53  (35,77%)
Chi phi QLDN 21,12 22,72 (7,04%) 76,96 69,98 9,97%
Lgi nhuan truc thud 87,69 29,20 200,31% 316,41 73,27 331,85%
Lgi nhuan rong 80,43 20,30 296,21% 280,28 54,15 417,64%  100,04%

Ngudn: BCTC TCD, SHS téng hop

Tinh dén hét Q3.2021, TCD ghi nhan doanh thu 2.101,37 ty dong, tang 30,49% so Vdi
cung ki 2020. Tang trudng doanh thu chu yéu dén tir hoat dong xay dung, dat 1.725,88
ty dong, tdng 100% so vdi cung ky. Doanh thu va chi phi tai chinh déu tang manh, tuong
rng la cac khoan Igi tuc dugc hudng theo ty 1€ dua trén hiéu qua cla cac Du an tu cac hgp
dong hgp tac dau tu cac du an Bat dong san va lai vay phai tra tr viéc nhan cac khoan
hgp tac dau tu do TCD Ia téng thau thi cdng nhiéu du &n can vén dau tu rat 18n. Lgi nhuén
dudc chia tUr cac céng ty lién doanh, lién két cling tdng manh trong 9 thang dau nam do
ghi nhan tir BCG Land vdi gia tri 124,23 ty dong.

V@i két qua nay, TCD da hoan thanh 69,30% ké& hoach doanh thu va 100% ké hoach Igi
nhuan ca nam.

TINH HINH TAI CHINH

Cd cau tai san nguon von

Téng tai san cliia TCD téng dot bién trong ndm 2020, tap trung phan I8n tai cac khoan phai
thu ngdn han. Tai thdi di€m 30/09/2021, gia tri cdc khoan phai thu ngén han la 2.286 ty
déng, chiém 39,21% t6ng tai san, trong d6 tap trung tai khoan muc Tra trudc cho ngudi
bdn ngan han (1.154 ty dong) va Phai tra ngdn han khac (745 ty déng). Day la cac khoan
huy ddng v6n hop tac kinh doanh va dau tu dé thuc hién cac du an. Cac khoan tién va

tuong ducng tién chiém 1.063 ty déng, trong d6 963 ty dong la kinh doanh chitng khoan
ngan han. Phai thu dai han khac ciling chiém ty trong tudng ddi I6n véi 779 ty dong, tuong
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irng 13,3% téng tai san, day ciling 1a cac khoan huy ddng vén hgp tac kinh doanh va dau
tu. TCD lam téng thau thi cdng nhiéu du &n cé gid tri 18n trong khi con han ché& vé vén,
TCD do vay nhan hgp tac kinh doanh tirng du an cu thé véi thdi han dua trén thdi han thi
cong du an va l3i vay thda thuan dua trén 13i suat cho vay trén thi trudng ctia ngan hang.
Viéc nay, tuy nhién, cling phan nao lam gidm tinh minh bach cua TCD khi cac khoan phai
thu, phai trd khac qud I3n trong cd ciu téng tai san, ngudn vén cling nhu viéc ghi nhan
doanh thu/ chi phi tai chinh tir cdc hgp dong trén.

Co cau tai san cua TCD

7,000
6,000 i R
5,000 -
4,000 -
3,000
2,000 —
1,000 N - l
. —
2018 2019 2020 9T.2021
® Phai thu ngdn han = Ton kho Tién va tuong duadng tién
Phai thu dai han = D3u tu dai han mTai san khac

Ngubn: TCD, SHS Research

Tai th&i diém 30/09/2021, t6ng ng phai tra clia TCD la 4.612 ty tdng, gidam 17% so v4i so
vGi cudi nam 2020. Trong d6, cac khoan muc Phai tra ngudi ban, ngudi mua tra tién trudc,
va cac khoan “phai tra ngdn han khac” va phai tra dai han khac” chiém ty trong I6n nhat
vGi téng gid tri gan 3.534 ty déng, tuong Ung 63,3% t6ng ng phai tra, day la cac khoan
phai trd nha cung cap va cac khodn nhan huy dong von hgp tac dau tu. DU ng vay cua
TCD tai 30/09/2021 & muc 738,9 ty déng ty déng, bao gém 678,2 ty ddng vay ngan han
va 60,7 ty dong vay dai han. Cac khoan vay ctia TCD chiu lai suat tir 6,5% tdi 12,25%/nam,
trong doé khoan vay 18n nhat tai Ngan hang Nam A (420 ty dong) dang chiu I3i suét 10,5-
12,25%/nam.

Cd cau ng phai tra caa TCD

7,000
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® Phai thu ngan han mT6n kho Tién va tudng dudng tién
Phai thu dai han = D3u tu dai han mTai san khac

Ngudbn: TCD, SHS Research
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TCD co6 k€& hoach tang von diéu |1é tir 872,09 ty dong Ién 2.244 ty dong trong nam 2021
bang viéc:

(1) Phat hanh 87.209.319 c6 phiéu cho c6 ddng hién hitu, ty 18 1:1;
(2) Phéat hanh riéng 1é 50.000.000 cé phiéu cho déi tac chién ludc.

Muc dich cua dgt phat hanh la ndng cao nang luc vé vén dé cé thé thuc hién cac du an ¢
gia tri 18n, bé sung ngudn v6n nhdm phuc vu cho hoat ddng san xudt kinh doanh, déng
thdi cling tang tinh minh bach cua Céng ty.

Nam 2021, SHS udc tinh doanh thu cta TCD dat 3.627,7 ty dong, tang 27,2% va
Igi nhuan sau thué& thudc cé déong cong ty me dat 264,9 ty dong, ting 115,4%
theo nam, EPS diéu chinh do pha lodng nam 2021 du bao dat 3.430 dong/co
phiéu, dua trén cac gia dinh:

Doanh thu cta TCD trong nam 2021 chu yéu dén tir hoat dong xay dung, tang
42,9% so vdi nam trudc, trong dé doanh thu tir cac du an nang lugng chiém hon
1.700 ty dong (tUr cac du an bién mat trdi Rooftop, VNECO Vinh Long, Phu My, va
bién gié Khai Long); doanh thu tir cac du an xay dung dan dung udc tinh dat han
1.100 ty dong, phan I6n ghi nhan tir cdc du an Radisson Blue HOi An va King Crown
Village. Hoat ddng khai thac da tiép tuc déng gop doanh thu 8n dinh do da dat dén
gidi han khai thac tdi da, gia dinh gid ban d& mdi ndm tdng 3%.

Bién Igi nhuan gidm nhe ttr 13,1% xubng 12,2% do doanh thu hoat dong xay dung
tang trudng manh, tuy nhién bién Idi gop lai thdp han nhiéu so véi hoat dong khai
thac da, tucng ’ng 7,6% va 33%.

Chi phi QLDN khdéng thay d6i nhiéu so vdi ndm trudc, tuy nhién ty 1& chi phi
QLDN/Doanh thu dudc cai thién hon nhd tiét giam dugc chi phi ban hang.

Doanh thu va chi phi tai chinh du bado tuong &rng dat 305,7 va 279,8 ty déng (trong
dod chi phi 1ai vay 124 ty dong). Day la cac khoan 1ai nhan dudc tur va |ai phai tra
cho cac hdp dong hgp tac kinh doanh.

Lgi nhuén tu cong ty con/lién két udc tinh dat 150 ty dong, la phan Igi nhuan dudc
chia tir BCG Land.

Theo d6, du bdo LNST hgp nhéat dat 316,05 ty dong va LNST thudc vé cd ddng céng
ty me 8 mic 264,95 ty dong, theo dé EPS sau pha loang du bao dat 3.430 dong.
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Pinh gia c6 phiéu

D& xéac dinh gia tri hgp ly cua cd phiéu TCD, SHS s dung phudng phap chiét khdu dong
tién DCF két hgp phudng phap so sanh P/E vdi cac cong ty cung nganh vdéi ty 1&€ 70:30.
Theo dd, gia tri hap ly ctia ¢ phiéu TCD la:

Phucong phap Trong s6 Pong gop (dong/cp)
FCFF 70% 30.725
P/E 30% 38.400
Gia cd phiéu (Iam tron) 33.000

Nhu vdy, SHS dinh gid c6 phiéu TCD & mdlc 33.000 ddng/cé phiéu (lam tron). C6 phiéu
TCD ngay 22/11/2021 dbéng clra & mdc 31.250 d6ng/cd phiéu, tucdng Ung PE trugt 12
thang la 6,68x

Rui ro dau tu
Rui ro phu thudéc gan nhu hoan toan vao cac du an caa BCG: Tuy dudc hudng
Igi 16n tUr viéc thuc hién cac du an I6n cua BCG, day ciing la mét rdi ro rat 16n vi
TCD phu thubc hoan toan vao cac du an nay.

Linh vuc Bat dong san nghi duéng tang truéng cham: TCD dang thuc hién
nhiéu cac du an Bat dong san du lich nghi dudng. Tuy nhién phan khuc Bat dong
san nghi dudng dang chiu tac dong tiéu cuc tir dai dich Covid-19 khién cac san
pham nay kém hap dan d6i vdi cdc nha dau tu va tién do thi cong cua TCD ciing
hoan toan phu thudc vao thdi gian thuc hién du an cua BCG.

Rui ro pha loang: Sau khi tang von tir 472,9 ty 1én 822,9 ty vao dau nam 2021,
c6 phiéu TCD sé& tiép tuc chiu rdi ro pha lodng EPS manh véi k& hoach téng vén diéu
Ié tlr 822,9 ty I1én 2.244 ty dong du ki€n trong nam nay, diéu nay s€ lam anh hudng
truc ti€p dén quyén Igi ciia cdc cd ddng hién hitu.
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PHU LUC
Coincio i aus o aomg o [l wimgcinasiroin
(ty ddng) 2019A 2020A  2021F  2022F (ty déng) 2019A 2020A 2021F 2022F
Doanh thu 1,701.0 2,852.6 3,627.7 4,246.1 Tai san ngan han 731.2 4421.4 4873.3 7055.9
Gia v6n hang ban 1,417.4 2,479.4 3,183.8 3,743.5 Tién/tuong dudng tién 29.2 165.0 307.7 1943.6
Lgi nhuan gép 283.6 373.3  444.0  502.7 Céc khoan phai thu 457.8  3453.0 3538.5 3907.3
Chi phi hoat déng 169.8 226.7 223.3 261.3 Hang ton kho 204.1 7365 9458 1112.0
Lgi nhuan hoat dong 113.8 146.6 220.7 241.4 DAau tu ngén han 13.5 13.6 13.6 13.6
Doanh thu tai chinh 40.5 173.6 305.8 292.6 Tai san khac 26.5 53.2 67.7 79.2
Chi phi tai chinh 38.0 173.2 279.8 241.0 Tai san dai han 1204.1 1818.0 2173.7 2350.0
Lgi nhuén khac 3.4 -3.5 -1.6 -1.8 Tai san c6 dinh 134.3 61.6 44.4 31.1
Ziiéﬁ'f) tif cdng ty lién 1.7 34.5 150.0  150.0 PAu tu dai han 1055.9 1737.3 2105.6 2291.1
Lgi nhudn trudc thué 121.5 178.0  395.1  441.2 L(aézgd‘-"”g cd ban dd 2.1 0.5 0.0 0.0
Thué& TNDN 26.5 31.3 79.0 88.2 Tai san khac 11.7 18.7 23.8 27.8
Lgi nhuan sau thué 95.0  146.7  316.0  352.9 Téng tai san 1935.3 6239.4 7047.1 9405.8
Lgi ich c8 déng thiéu s6 20.9 23.7 51.1 57.1 NG ngén han 1179.5 4340.5 4615.6 5412.2
LNST ctia cty me 74.1  123.0  264.9  295.9 Khoan phai tra 304.4 12925 16757 1970.2
% Bién LNST 5.6% 5.1% 8.7% 8.3% Vay ng ngén han 236.2 993.5 1088.3 1273.8
EPS (Dbng) 1,841 2,746 3,430 1,869 NG khac 638.9 2054.4 1851.6 2168.1
NG dai han 203.1 1237.5 10124 791.6
(ty ddng) 2019A 2020A  2021F  2022F Ng khac 123.9 1166.0  955.1  748.7
Chi s& dinh gia Téng ng 1382.6 5578.0 5628.0 6203.8
Chi s8 P/E N/A 7.65 3.88 7.11 Vén chu sé hitu 522.5 618.7 1325.2 3053.9
EV/EBITDA N/A 6.83 3.67 2.72 Vén gép 423.0 4729  872.1 2293.3
Chi s3 P/B N/A 1.50 0.72 0.66 C6 phiéu quy 0.0 0.0 0.0 0.0
Chi s6 P/S N/A 0.33 0.28 0.50 Ldi nhuan giif lai 98.0  144.2  449.9  757.0
Ty suét c8 tlc tién mat 0% 0% 0% 0% V4n khac 1.5 1.5 3.2 3.6
Chi s& sinh 18i (%) Lgi ich c6 dbng thiéu s& 30.2 42.8 93.9 148.1
Bién LN gop 16.67 13.08 12.24 11.84 Téng ng va vén CSH 1935.3 6239.4 7047.1 9405.8
Bién EBITDA 10.02 9.59 14.70 14.08
Ty 6 LN/VCSH 17.19 22.19 22.27 11.02 (ty ddng) 2019A 2020A 2021F 2022F
Chi s& don bay (Ian) LCTT tif HD kinh doanh 282.0 -208.2  -392.0 33.4
S:;, s6 thanh toan Iai 4.29 1.97 1.77 1.69 LCTT tir HD d3u tu -383.4  -368.2 3.8 -0.5
Ty s8 ng vay/téng vén 0.16 0.17 0.16 0.14 LCTT t&r HD tai chinh 102.6 712.1 530.8 1,603.0
Ty 6 ng vay/VCSH 0.57 1.61 0.81 0.41 LCTT trong ky 1.2 1358 1426 1,636.0
H.s8 TT hién hanh 0.62 1.02 1.06 1.30 g?u"{(tydng duong tién 28.0 292 1650  307.7
H.s8 thanh toan nhanh 0.42 0.84 0.84 1.08 Tién/tudng dudng tién 292 165.0  307.7 1,943.6

cudi ky
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Moi thong tin xin vui long lién hé:

Tru sé chinh tai Ha Noi

Tang 1-5, Toa nha Unimex, S6 41
Ng6 Quyén, Hoan Kiém, Ha NOi

Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688

Phoé Trudng phong Phan tich

Hien.nth@shs.com.vn

Thuc hién

Chuyén vién phan tich

Thank.nk@shs.com.vn

www.shs.com.vn

Chi nhanh Pa Ning

Tang 8, Toa nha Thanh Lgi 2, s6
1-3 Lé Pinh Ly, Da Nang

Tel: (84-511)-352 5777
Fax: (84-511)-352 5779

Chi nhanh Ho6 Chi Minh
Tang 1&3, Toa nha AS, 236-238

Nguyén Céng Tr&, P, Nguyén
Thai Binh, Quan I

Tel: (84-8)-3915 1368
Fax: (84-8)-3915 1369

TUYEN BO MIEN TRACH NHIEM

Tat ca nhitng thong tin néu trong bao cdo nghién clu nay da dugc xem xét
can trong, tuy nhién Céng ty C8 phan Chlng khoan Sai Gon - Ha Noi (SHS)
khéng chiu bat ky mét trach nhiém nao déi véi tinh chinh xac cua nhirng
théng tin dugc dé cdp dén trong bdo cdo. Cac quan diém, nhan dinh va
danh gia trong bdo cdo nay la quan diém cd nhan cla cac chuyén vién
phén tich ma khéng dai dién cho quan diém cta SHS.

Nhitng quan diém dugc trinh bay trong bdo cdo d& phan anh ddng quan
diém cé nhan cua chuyén vién phan tich vé& céng ty nay, Chdng tdi xac
nhan rang khéng cé phén thl lao nao clia ching tdi d&, dang hodc sé truc
tiép hay gian tiép cd lién quan t8i cac khuyén nghi hay quan diém thé hién
trong bao cdo nay.

B&o cao nay chi nham muc tiéu cung cdp thong tin ma khdéng ham y khuyén
ngudi doc mua, ban hay ndm gilr c6 phiéu, Ngudi doc chi nén st dung bao
cdo nghién clfu nay nhu la mét ngudn théng tin tham khao, Ngoai yéu to
noi tai, tdm ly thi trudng cd thé anh hudng téi bién déng gia c6 phiéu, Qua
trinh dinh giad doanh nghiép cling c6 thé cé nhitng thay ddi tuy thudc vao
dién bién nén kinh t& vi md, chinh sach cla nha nudc d6i véi nganh nghé
kinh doanh, su phat trién chung cua nganh va bién ddng lién quan dén tinh
hinh hoat dong, két qua kinh doanh clia doanh nghiép. Viéc dién giai cac
khuyén nghi nay can dugc thuc hién mot cach linh hoat va ching t6i khong
c6 bat cu trach nhiém nao néu viéc sir dung khuyén nghi nay gay ra thiét
hai cho nha dau tu.
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