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Nganh Xay dwng
Béao cao cap nhat
Thang 8, 2023

Khuyén nghi NEUTRAL
Gia ky vong (VND) 66.234
Gia thi trwdng (09/08/2023) 66.000

Loi nhuan ky vong +0,4%

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tu&n 25.200-80.000
Vén héa 4.911 Ty déng
SL cb phiéu lvu hanh 74.414.258
KLGD binh quan 10 ngay 1.811.195
% s& hiru nwéc ngoai 44,28%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan N/a
Ty lé cb tirc/thi gia N/a
Beta -0,4
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CTD 87,5% -15,1% 3,1% 77,4%

VNIndex 18,2% 5,9% 155% 13,6%

Chuyén vién phan tich
Nguyén Blirc Hoang, CFA
(84 24) 3928.8080 ext.212

hoangnd@bvsc.com.vn

CTCP Xay dwng Coteccons

Ma giao dich: CTD Reuters: CTD.HM Bloomberg: CTD VN

Két qua kinh doanh héi phuc, trich lap dw phong giam

Chung téi dw phéng doanh thu va LNST nam 2023 cta CTD héi phuc Ién
mdrc |an lwot 17.700 ty dong (+22% yly) va 191 ty déng (+824% yly). Két qua
dua trén dy phéng ngudn backlog hdi phuc Ién mirc 17.000 ty ddng va gia tri hop
dong ky méi wéc dat 19.000 ty ddng trong nam 2023.

Mupc trich 1ap khoan phai thu dw bao giam xuéng 172 ty trong nam 2023 va
113 ty déng trong 2024. Khoan phai thu ctia 16 dw &an tén dong tr thdi BLD cil
dw kién dwoec trich lap 98% vao cubi 2023. Khoan phai thu ctia dw an Nam Hoi
An ¢6 rai ro thdp do chi dau tw van dang thanh toan day du theo tién do 2-3
lan/thang. Dong tién ctia CDT dang twong déi tét khi du lich tai Da N&ng dang hoi

phuc manh gitp tadng ngudn thu cla Casino, khach san.

Bién |gi nhuan ctia CTD dw b&o héi phuc Ién 3% trong nam 2023 va 3,5%
trong ndm 2024. Chlng tdi ky vong véi gia NVL va gia nhan coéng du bao én
dinh, CTD dang tiép tuc quan ly chat ché hoat déng, gidm nhan sy va céac chirc
vu quan ly dé tiét giam chi phi hoat déng sé gip CTD gidm chi phi gia vén. CTD
tang ty trong dw &n KCN, ha tang trong backlog gitip bién lgi nhuan gép cai thién.

CTD sau qua trinh tai co cdu da dat dwoc thanh qué nhat dinh. Ngudn viéc da
hdi phuc tré lai véi backlog hon 17.000 ty ddng nhé chinh sach “Repeat Sales”
hiéu qua va chién lwoc da dang héa cac dy an tham gia dau thau. CTD duy tri
dworc vi thé 1a chi thau c6 quy md doanh thu I&n nhat va c6 tai chinh lanh manh,
ty trong vay no thap.

Pinh gia va khuyén nghi

S& dung phwong phéap dinh gia chiét khdu dong tién gia muc tiéu cho cb phiéu
CTD la 66.234 déng/cé phiéu. Do gia giao dich hién tai cia CTD dang cao hon
gia déng ctra ngay 09/8/2023 |a 0,4%, BVSC khuyén nghi NEUTRAL dbi véi ¢
phiéu CTD.
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B4o céo chi tiét CTD

Dw phéng KQKD 2023

Chung toéi dw phéng doanh thu va LNST niam 2023 cta CTD hdi phuc 1én mirc 1an lwot
17.700 ty déng (+22% yly) va 191 ty dong (+824% yly). Két qua dwa trén dy phéng ngudn
backlog hdi phuc Ién mirc 17.000 ty ddng va gia tri hop ddng ky méi wéc dat 19.000 ty déng trong
nam 2023. Gia tri hop déng ky méi ctia CTD tang Ién mét phan nhé chinh sach Repeat Sales ¢
hiéu qua. Mot sé chd dau tw da 1am viéc véi CTD nhw Vinfast, Vinhomes, Ecopark, Tesa, Lé

Phong... khi c6 dw &n méi da moi CTD tiép tuc tham gia hoéc trwc tiép chi dinh thau.

Tinh dén hét Q2/2023, theo chia sé ctia CTD, tdng backlog con lai trong thei gian t&i dang khoang
20.000 ty déng.

Bién loi nhuan gop dy bao tang Ién 3% nhé CTD tranh ky cac hop déng cb dinh vé gia va quan ly
chat ché hoat déng, gidm nhan sy va cac chirc vu quan ly. Doanh thu tai chinh rong dy bao dat
203 ty dbng, trong do, 13i dau tw chirng khoan wéc dat 12 ty dong trong bbi canh TTCK héi phuc.

Chi tiéu (ty déng) 2021 2022 2023F
Doanh thu 9.078 14.537 17.700
Doanh thu tai chinh 277 381 358
Chi phi tai chinh -13 -163 -87
Chi phi ban hang va quan ly DN (SG&A) -516 -735 -615
LNST 24 21 191
Gia tri backlog 11.080 17.000 18.300
Trich lap dw phong khodn phai thu 167 388 172
Bién gop 3,0% 3,3% 3,0%
Bién rong 0,3% 0,1% 1,1%
Backlog wérc tinh (ty dong) Ngwoi mua tra tién trwéc va HTK
, (ty dong)
= Hop dong ky méi  —— Doanh thu .
3,500 —— Nguwoi mua tra tién trwéc
30000 80,000 3,000 ———Hang tbn kho, rong
25000 25,000 2,500
20000 -, 20,000 2,000
’
15000 2 2 15000 +°%
v 1,000
10000 % 7 10,000
7 7 500
5000 / 7 5.000 0
§ ’ S 0w O©N~NO®WOWMO®O A A N
0 -7 0 sggE3g888888¢
© A DO O AN A& & N N N R A A\
N XY N0 N O
B S S S S 553388338833

Nguén: CTD, BVSC téng hop
Chuing t6i ky vong ngudn viéc ctia CTD tiép tuc tang trwdng trong twong lai khi CTD tap trung chién
lwoc da dang héa cac dw an nhan thau. CTD sé&n sang nhan thau cac dw an trong linh vuc xay
dwng céng nghiép, ha tAng giao théng. CTD sé tap trung nhiéu hon vao cac dw an quy md Ion thay

vi s6 lwgng dé dam bao chét lwgng clia chd dau tw gidp tranh rdi ro thu héi cong no.
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Trich 1ap dw phong giam, khoan phai thu Nam Héi An rai ro thap

Chung tdéi dw bao CTD sé& giam murc trich 1ap xudéng 172 ty trong nam 2023 va 113 ty dong
trong 2024. Khoan phai thu cGia 16 dy an tdn dong tir thdi BLD cii dw kién dwoc trich lap 98%
vao cubi 2023. Trong do, khoan trich 1ap I&n nhat 1a déi véi Cong ty TNHH Ngdi Sao Viét (cong ty
con cla Tan Hoang Minh) véi tdng mure trich lap 484 ty ddng cho dw an D’Capitale.

Trong qua trinh tai co cdu, CTD da minh bach héa va danh gia lai cac khodn phai thu va thyc hién
trich lap dan céc khoan ng khé doi nay. Ching t6i dang nhan thdy sy minh bach ctia CTD va lwa
chon chi dau tw k§ cang hon. Ngoai ra, CTD sé tap trung ky két cac hop ddng méi theo md hinh
fast-track. Day 1a mé hinh gitp d&y nhanh tién d6 ctia dy &n gitp giam rdi ro viéc déi vén cla dy an

gidp gidm kha nang chd dau tw méat kha nang thanh toan va dam bao tra tién dung han cho nha thau.

Phai thu khach hang ngan han 2022 Q2/2023
CTCP DBau tw KCN Vinhomes 322 1.013
Cong ty TNHH Phat trién Nam Hoi An 975 620
Khéac 9.628 9.956
Téng cong 10.925 11.589

RUi ro khoan phai thu dbi véi dw an Nam Héi An tri gia 620 ty ddng thap do chd dau tw van dang
thanh toan day du theo tién dé 2-3 lan/thang. Trong 1H2023, ch dau tw dw &n Nam Héi An da
thanh toan 335 ty ddng. Dong tién chd dau tw dang twong dbi tét khi du lich tai Da Nang héi phuc.

Dong tién tir hoat dong san xuét

Trich 1ap dw phéng cua CTD dv kinh doanh da dwong tré lai
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Chu dau tw (ty dong) Dw phong khoan phai thu
Cong ty TNHH Dau tw BDS Ngéi Sao Viét 484 D'Capitale
Cong ty CP D4u tw Minh Viét 122 Tricon Towers
CongAty TNHH Xay dwng san xuat Thwong mai Tai 60 Kenton Node
Nguyén
Van Thinh Phat 34 Alpha Hill
Van Thinh Phat 8 IFC Tower One
Céc khach hang khéac 341
Téng trich lap 1.049
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Bién I nhuan dw béo héi phuc

Bién I@i nhuan cua CTD dw bao héi phuc Ién 3,5% trong nam 2023 va 4% trong nam 2024.
Chung t6i ky vong vé&i gid NVL va gia nhan cong dw bao 6n dinh, CTD dang tiép tuc quan ly ch&t
ché hoat dong, gidm nhan sw va cac chirc vu quan ly dé tiét gidm chi phi hoat déng sé gitp CTD
gidm chi phi gia vén.

CTD tang ty trong dw &n KCN, ha tang trong backlog gitp bién loi nhuan gép ciing sé hdi phuc.
Bién lgi nhuan gop cta cac dy an KCN wérc tinh & mirc 8% - 11%, cao hon so véi cac du an thap
tang (5% - 6%) va dy an cao tang (7% - 9%). Bién lgi nhuan gdp trung binh ctia CTD trong quéa
khir bién dong trong khoang 5%-9% (trir nhixtng ndm anh hwéng Covid-19). Chung téi wéc tinh
bién gop trong dai han ctia CTD khodng 5% dé& dam bao than trong va phan anh ap luc canh tranh

trong nganh xay dwng hién tai.
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Ngudn: BVSC téng hop

Backlog 2019 2020 2021 2022
Cong trinh dan dung 47% 64% 70% 55%
Nha xwéng 31% 10% 11% 14%
Villa - Resort 17% 18% 15% 26%
Khéac 5% 6% 3% 4%
Téng cong (ty déng) 23.733 14.558 9.078 14.537
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binh gia
Chuing toi dinh gia CTD dwa trén phwong phap chinh la phwong phap chiét khu dong tién (DCF)
dé danh gia loi nhuan ctia CTD trong twong lai.

Dinh gia theo phwong phap DCF

Két qua (ty dong)

WACC 15,2%
T&ng trwdng nam cudi 2%
Gia tri doanh nghiép (Enterprise Value) 4.942
+ Tién va twong dwong tién 1.064
- No ngén han va dai han 1.077
- C4 dong thiéu sb khong kiém soat 1
Gia tri thi trwéng vén chu sé hiru 4.929
Sé lwong cb phiéu dang lwu hanh (CP) 74.414.258
Gia muc tiéu cta cd phiéu (déng/cp) 66.234

Dw phéng FCFF (don vi: ty dong)

LNST 191 301 410 610 657 704
+ Khéu hao 112 119 121 127 55 61
+ L&i vay sau thué 70 69 68 66 36 31
- Thay ddi vén lwu dong 884 322 -355 -127 -40 -16
- CAPEX -65 -70 -73 -76 -81 -83
FCFF 1.192 741 171 600 628 696
Hé sb chiét khau 1 1 2 2 2 2
Gié tri hién tai (PV) ctia FCF 1.035 558 112 340 309 297

Khuyén nghi

CTD sau qué trinh tai co cdu da dat dwoc thanh qua nhat dinh. Ngudn viéc da hdi phuc tré lai véi
backlog hon 17.000 ty ddng nh& duy tri dwoc uy tin gidp chién lwoc “Repeat Sales” hiéu qua va
CTD da dang héa cac dy an tham gia d4u thdu. CTD duy tri dwoc vi thé 14 cha thau cé quy mé
doanh thu I&n nhat va c6 tai chinh lanh manh, ty trong vay no thdp. KQKD nam 2023 hdi phuc 1én
mirc lan lwot 17.700 ty déng (+22% yly) va 191 ty ddng (+824% yly) nhe bién loi nhuan hdi phuc
va giam trich 1ap dy phong xuéng mirc 172 ty déng

S dung phwong phap dinh gia chiét khdu dong tién gia muc tiéu cho cb phiéu CTD la 66.234

déng/cd phiéu. Do gia giao dich hién tai ciia CTD dang cao hon gia déng clra ngay 09/8/2023 1a
0,4%, BVSC khuyén nghi NEUTRAL déi véi cd phiéu CTD.
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CHI SO TAI CHINH DY BAO

Két qua kinh doanh

Don vi (ty VND)

Doanh thu

Gia vén

Loi nhuan gop

Chi phi ban hang

Chi phi quan ly doanh nghiép
Doanh thu tai chinh

Chi phi tai chinh

Lei nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang ton kho

Tai san cb dinh

Tdng tai san

No ngén han

No dai han

Vén chd sé hiru

Tdng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu
Tang trwdng LNST
Chi tiéu sinh I&i

Lei nhuan gbp bién

Lgi nhuan thuén bién
ROA

ROE

Chi tiéu co’ cau von
Téng ng/Tdng tai san
Téng no/Tdng VCSH
Chi tiéu trén méi ¢ phan
EPS (ddng/cd phan)

Gié tr sb sach (ddng/cd phan)

2021 2022 2023F 2024F
9.078 14.537 17.700 18.895
-8.803 -14.050 -17.169 -18.234
275 487 531 661
0 0 0 0
-516 -735 -615 -587
277 381 358 325
-13 -163 -87 -86
24 21 191 301
2021 2022 2023F 2024F
885 1.064 2.250 2911
7.425 11.231 11.003 10.959
1.692 2.838 2.467 2.620
531 560 513 466
13.925 18.965 19.560 20.333
5.675 10.224 10.629 11.105
3 527 526 521
8.248 8.214 8.406 8.707
13.925 18.965 19.560 20.333
2021 2022 2023F 2024F
-38% 60% 22% 7%
-93% -14% 824% 57%
3% 3% 3% 4%
0% 0% 1% 2%
0% 0% 1% 2%
0% 0% 2% 4%
41% 57% 57% 57%
69% 131% 133% 134%
303 263 2.428 3.818
111.666 111.211 113.804 117.881



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Birc Hoang xin khang dinh hoan toan trung thwe va khéng cé dong co ca nhan khi thuc hién bao céo nay.
T4t ca nhivng thong tin néu trong béo cao nay dwoc thu thap tir nhirng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khong dam bao tinh day da cling nhw chinh xac tuyét ddi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo nay
chi la quan diém riéng clia ca nhan tdi ma khéng ham y chao ban, I6i kéo nha dau tw mua, ban hay ndm git chirng khoan. Bao céao
chi nh&m muc dich cung cap théng tin va nha dau tw chi nén siv dung béo céo phan tich nay nhu mét nguén tham khdo. Ca nhan toi
cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw ciing nhw ddi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c&o nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Béo Viét, tAt c& nhirng hanh vi sao chép, trich dan mét phan hay
toan bd bao cao nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

Hé théng khuyén nghi cia BVSC dwoc dwa ra dwa trén mirc téng/giam tuyét dbi clia gia cd phiéu hién tai so véi gia muc tiéu, xac
dinh béng c6ng thirc (gia muc tiéu - gia hién tai)/gia hién tai. Trir khi cé khuyén cao khac, nhirng khuyén nghi dau tw chi cé gia tri trong
vong 12 thang.

Cac khuyén nghi Pinh nghia

OUTPERFORM Téng lgi nhuan ndm gitk c6 phiéu ky vong trong 12 thang t&i dw bao sé trén +15%
NEUTRAL Téng lgi nhuan nam gitr cd phiéu ky vong trong 12 thang t&i dw bao sé tir -15% dén +15%
UNDERPERFORM Téng lgi nhuan nam gitk cb phiéu ky vong trong 12 thang t&i dw bao sé dwéi -15%

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing
Giam déc khbi

dungpt@bvsc.com.vn

D6 Long Khanh
Hang khong, Tai chinh, Dau khi
khanhdl@bvsc.com.vn

Tran Phwong Thao
Bt dong san, Vat liéu xay dwng

thaotp@bvsc.com.vn

Nguyén Ha Minh Anh
Nong nghiép, Tién ich cong cong

anhnhm@bvsc.com.vn

Nguyén Birc Hoang

Thép, Xay dwng, Vat liéu xay dwng

hoangnd@bvsc.com.vn

Tran Tuan Dwong

Tién ich cong cong, Cao su ty nhién, VLXD

duongtt@bvsc.com.vn

Lwu Van Lwong
Phé Giam dbc khéi

luonglv@bvsc.com.vn

Lé Thanh Hoa
Ngéan hang, Tién ich cong cong

hoalt@bvsc.com.vn

Trwong Sy Pha
Hang tiéu dung, CNTT

phuts@bvsc.com.vn

Tran Dang Manh
Ban Ié, Vat liéu co ban

manhtd@bvsc.com.vn

Nguyén Huynh Bao Tram
Cang, Van tai bi&én, Ngan hang

tramnhb@bvsc.com.vn

Ton Nir Nhat Minh
Dwoc phdm, Héa chét co ban
minhtnn@bvsc.com.vn

Nguyén Chi Héng Ngoc
Pho Giam dbc khéi

ngocnch@bvsc.com.vn

Tran Xuan Bach
Phan tich ky thuat
bachtx@bvsc.com.vn

Hoang Thi Minh Huyén
Chuyén vién vi mo

huyenhtm@bvsc.com.vn

Nguyén Héng Hoa
Chién Iwoc thj truong

hoanh@bvsc.com.vn

Lé Hoang Phwong
Chirng Khoan

phuonglh@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




