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Két qua kinh doanh 2023

CTCP Xay dung Coteccons (CTD) b&o cdo doanh thu nam 2023 1a 6.744 ty dong, tang manh so
véi cling ky ndm 2022 (+30% YoY) do khdi lugng cong viéc tang [én va hoat dong kinh doanh
bat dau phuc hdi. Ngugc lai, ty suat Igi nhuén gép gidm kha manh gan 3%, xudng 2,3% tir 5,4%,
do chi phinhan céng va vat liéu xdy dung tang.

Tuy nhién, thu nhap rong tir hoat dong kinh doanh da ghi nhan lgi nhuén tré lai do du phong
gidm xuéng con 68 ty dong tlr mirc 257 ty dong (-73,4% YoY). Do nganh van con dang kha y&u
va tri tré, chiing t6i ky vong cong ty sé tiép tuc trich 1ap dy phong trong 1-2 nam t&i, nhung véi
toc d6 chadm hon so véi ndm ngoai, thoi diém xay ra vu Tan Hoang Minh buéc cdng ty phai
tang murc trich 1ap du phong.

Du phéng 2024 & Pinh gia

Dir li€u quan trong

Tri€n vong: Sau khi xtr ly viéc trich 1ap du phong cho cac dy an cdia THM, bang can ddi ké toan
clia CTD da durgc ci thién va tr& nén lanh manh han: cac khoan thanh toan tir khach hang 16n
- Cong ty TNHH Phét trién Nam Hoi An (KPT gidm tir 975 ty ddng xudng 620 ty dong, YoY) sau
nhiéu nam treo trén bao cao; thuc hién Hgp déng bao thanh toan cho khach hang cé ty trong
KPT cao dé quan ly rdi ro. Ngoai ra, danh muc khach hang cdia CTD kha bén viing, bao gém
cac nha dau tu c6 nén tang tai chinh virng manh va dugc nhiéu ngudi biét dén véi uy tin cao
nhu: Tap doan VinGroup, Tap doan Trung Thay, Tap doan Doji, Tap doan Lego

RUi ro:Trich 1ap du phong khodn phai thu: chiing téi ky vong céng ty sé trich 1ap & mirc vira
phai tir ndm 2023 dén nam 2025, véi ty trong khoang 0,5%-0,7% doanh thu méi ndm, trudc khi
gidm xudng dudi 0,5% sau dé

Pinh gia: Chang t6i nang khuyén nghj cho CTD tir Nam gilt [én Tang ty trong véi gid muc tiéu
13 62.584d, dua trén phuang phap dinh gia DCF. Véi viéc chuyén hudng chién luge sang tap
trung danh muc khach hang cé nang luc tai chinh lanh manh, dong tién cla CTD da dugc cai
thién dang ké va c6 tac dong tich cuc dén dinh gia.

o . I 3ia hién tai (27/10/2023, ddng) 54,800 Vén héa (ty déng) 5,457
210 LNST (2024, ty dong) 435 S6 lugng CP luu hanh (triéu cp) 29
" Ky vong thi trudng (2024E, ty dong) NA Ty lé tudo chuy@n nhugng (%) 66.3
- Tang trudng EPS (2024E, %) 279 Ty I8 s& hitu NDTNN (%) 353
o P/E (2024E, x) 233 Beta (12M) 1.6
0 P/E thij truong (23, x) 125 Cao nhéat 52 tuan (dong) 17,588
owz vez mbn awm s mes oaz  Vndndex 1,060 Thap nhat 52 tuan (dong) 60,975

Thay déi gia c8 phiéu Céc chi tiéu tai chinh va dinh gia
(%) 1thang 6thang ) 12 Nam tai chinh 2021H 2022H 2023H 2024F 2025F 2026F
thang  poanh thu (ty dong) 9,078 14,537 6.749 16.871 19.402 22312
Tuyétdoi 151243 BT ginhuan gop (i dong) 275 487 157 675 §73 1,004
Tuong doi 196 193 706 gianiginhuan gop (%) 3,0% 33% 23% 4,0% 4,5% 4,5%
Loi nhudn sau thué (ty dong) 24 21 52 266 435 496
EPS (VND/CP) 323 280 708 2.684 4.381 4.997
ROE (%) 03% 0,3% 0,6% 32% 5,0% 54%
P/E (x) 18,7x 339,0x 77,7x 23,3x 14,3x 12,5x
P/B (x) 0,7x 1,0x 0,5x 0,8x 0,5x 0,5x
/ Ngudn: D liéu céng ty, Mirae Asset Vietnam Research
MIRAE ASSET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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K&t qua kinh doanh 2023

Luu y: Céng ty da thay d8i nam tai chinh tir ngay 31/12 sang ngay 30/6 nam nay.
Do d6, nam tai khéa 23 chi bao gém 6 thang dau nam 23. Vi vy, tat ca dir liéu cda
nam tai chinh 2023 dugc diéu chinh theo 12 thang d& phan anh day du dw bao cua
nam tai chinh 2024 va sau dé

CTCP Xay dung Coteccons (CTD) bao céo doanh thu nam 2023 la 6.744 ty dong, tang
manh so vd&i cing ky nam 2022 (+30% YoY) do khéi lugng cong viéc tang 1én va hoat
ddng kinh doanh bat dau phuc hoi. Ngugc lai, ty sudt Igi nhuan gdp gidm kha manh gan
3%, xudng 2,3% tir 5,4%, do chi phi nhan céng va vat liéu xay dung tang.

Tuy nhién, thu nhap rong tlr hoat dong kinh doanh da ghi nhan lgi nhuén trd lai do dy
phong gidm xudng con 68 ty déng tir mdrc 257 ty ddng (-73,4% YoY). Do nganh van con
dang kha yéu va tri tré, ching téi ky vong cong ty sé tiép tuc trich [ap du phong trong 1-
2 nam tdi, nhung véi téc dd cham han so véi ndm ngoai, thai diém xay ra vu Tan Hoang
Minh budc cong ty phai tang muc trich 1ap du phong.

DPén cubi nam tai chinh 2023, CTD da tring thau cac dy an trj gia ~20.000 ty dong (xap xi
800 triéu USD). Bang 1 dudi day cho thdy mot s6 du an da tring thau:

Bang 1: Mot s6 du an thang thau trong 2023

So6 Duv an Chu dau tu

1 Vinhomes Smar City: Lot F5-CH03 Vingroup

2 Vinhomes Grand Park: Lot B2-Sub 3 Vingroup

3 Vinhomes Dai An: D4-PK4 Vingroup

4 Lancaster Legacy Trung Thuy Group
5 Lancaster Nam O Trung Thuy Group
6 Hyatt Regency Ho Tram Ho Viet Capital JSC
7 Hyatt Sapa Thanh Duc Holding
8 Ecopark Sky Forest Ecopark Group JSC

Ngudn: DT liéu céng ty, Mirae Asset Vietnam Research

Du phong 2024 & Binh gia

Sau khi xtr ly viéc trich 1ap dy phong cho cac dy an cia THM, bang can déi ké toan cla
CTD da dugc cai thién va trd nén lanh manh hon: cac khodn thanh toan tir khach hang
I6n - Cong ty TNHH Phat trién Nam H&i An (KPT gidm tlr 975 ty dong xudng 620 ty déng,
YoY) sau nhiéu nam treo trén bao cao; thuc hién Hgp déng bao thanh toan cho khach
hang co ty trong KPT cao dé quan ly rii ro. Ngoai ra, danh muc khach hang clia CTD kha

Cong ty c6 phan Chirng khoan Mirae Asset (Viéet Nam) 2
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bén virng, bao gom cac nha dau tu c6 nén tang tai chinh virng manh va dugc nhiéu
nguoi biét dén vaéi uy tin cao nhu: Tap doan VinGroup, Tap doan Trung Thuy, Tap doan
Doji, Tap doan Lego.

Do d6, chiing t6i ky vong cong ty s& duy tri téc do tang trudng doanh thu & murc 25%,
qua d6 dat murc tang trudng thu nhap rong la +155% trong nam tai chinh 2024. Ky vong
cla chiing t6i dua trén nhirng diéu sau day:

Gia tri backlog |Gy k& dén cudi nam 2023 la 20.000 ty déng tao nén tang cho tang
trudng doanh thu trong nam tdi. Ngoai ra, backlog hau hét dugc tinh theo
phuong phap fast-track, tao ra tang trudng doanh thu bén virng hon, kém theo
chi phi va rui ro thdp hon so véi cac dy an théng thudng khac (theo hinh thirc
MOU).

Chién lugc “repeat-sales”: Céng ty tap trung vao cac danh muc khach hang hién
hitu c6 tinh hinh tai chinh lanh manh va kha nang thanh toan dam bao, tir dé
gidm thiéu rdi ro va thuc day tang trudng doanh thu (vi du: Gidy Apache Viét
Nam, Tap doan KN, Tap doan Vingroup va Tap doan Hoa Phat)

Trich 1&p dur phong khodn phai thu: chiing t6i ky vong cdng ty sé trich [ap & mirc
vlra phai tir ndm 2023 dén nam 2025, vdi ty trong khodng 0,5%-0,7% doanh thu
m&i ndm, trudc khi gidm xudng dudi 0,5% sau dé.

Cho nam 2024, chiing téi du bdo doanh thu va LNST clia c6ng ty me lan lugt la
16.871 ty dong (25% YoY) va 266 ty déng (+155% YoY), véi EPS 1a 2.684 dong
(+1.101%).

Ty suét lgi nhuan gop ky vong sé cai thién va trd lai mdrc binh thudng (tlr 2,3%
I&n 4,0%), nha bién Igi nhuan cao hon tir cac chd dau tu 16n va cong ty quan tri
chi phi tot.

Chuing t6i nang khuyé&n nghj cho CTD tir Nam gitr I1&én Tang ty trong véi gia muc
tiéu 1a 62.584d, dua trén phuong phap dinh gia DCF. Vdi viéc chuyén hudng
chién lugc sang tap trung danh muc khach hang cé nang luc tai chinh lanh
manh, dong tién ctia CTD da dugc cai thién dang ké va cé tac dong tich cuc dén
dinh gia.

Bang 2: Dong tién tw do cong ty (ty dong)

2023H 2024F 2025F 2026F
NOPAT (35) 189 310 357
+ Khau hao 51 106 106 105
+ Dy phong 61 101 97 112
- Dau tu TSCH (40) (85) (57) (76)
Tai san ngan han 15.821 14.800 16.027 17.906
Khodn phai trd ngan han 11.908 11.384 12.532 14.120
Von luu déng 3.913 3.416 3.495 3.786

Céng ty c6 phan Ching khodn Mirae Asset (Viét Nam) 3
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Thay d6i vén luu dong 1.034 497 (79) (291)
Dong tién tu do 1.071 808 377 207
Hé s6 chiét khau 0,9 0,8 0,7
Hién gia dong tién 715 296 144
Ngudn: DT liéu céng ty, Mirae Asset Vietnam Research
Bang 3: Chi phi sir dung vén
Lai suat phi rdiro 6,00%
Loi nhuan ky vong 9,73%
Phan bu rdi ro 3,7%
Beta(b) 1,90
Chi phi VCSH 13,1%
Lai suat vay 12,4%
Thué TNDH 20,0%
Ty 18 Ng vay/Téng vén dau tu 16,6%
Ty 1& VCSH/T8ng von dau tu 83,4%
WACC 12,6%
Ngudn: Mirae Asset Vietnam Research
Bang 4: Pinh gia theo phuong phap chiét khau dong tién (ty dong)
EBITDA nam cudi (2026F) 663 Giéa tri doanh nghiép 2.534
EV/EBITDA 3,0x Trir: t8ng ng 1.703
Gia tri nam cudi (2026F) 1.990 Trir: ¢6 phiéu vu dai 0
Hién gia nam cudi 1.380 Trir: Igi ich ¢6 déng thi€u sé 1
% Nam cudi/Gia tri DN 54% Cong: Tién mat + BTTC 5.379
Hién gia dong tién 1.154 Gia tri hop ly VCSH 6.209
% Dong tién/Gia tri DN 46% S8 lugng ¢6 phiéu dang luu hanh 99.216.719
Gié tri doanh nghiép 2.534 Gia tri hgp ly 1 ¢6 phiéu (VND/cp) 62.584

Ngudn: Mirae Asset Vietnam Research

Céng ty c6 phan Ching khodn Mirae Asset (Viét Nam)
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Bao cido KQHDKD (Tém tét) Bang Can d6i ké toan (Tém tat)
(Ty dong) 2023H  2024F  2025F 2026F (Ty dong) 2023H 2024F 2025F 2026F
Doanh thu 6749 16871 19402 22312  Taisdnnganhan 19.884 20179  21.988 24.279
Gia vén hang ban 6592 16.196 18529  21.308 Tién & Tuong duong tién 1.883 3.175 3.757 4.169
Lgi nhuén gop 157 675 873 1.004 DTTC ngan han 2.180 2204 2.204 2204
Doanh thu tai chinh 179 223 296 328 Phai thu ngan han 11590 10169  11.163 12.226
Chi phitai chinh 67 127 141 154 Phai thu ngan han khac 1.607 1.849 1.595 1.834
SG&A 193 439 485 558 Dy phong (1.118)  (1.219)  (1.316) (1.427)
Thu nhap thuan tir HDKD 69 333 543 620  Hangtonkho 3.148 2574 2944 3.386
Thu nhap khéc 0 - - - TSNH khac 593 1427 1.641 1.888
Thu nhap trudc thué 69 333 543 620 Tai sdn dai han 1491 1470 1421 1.392
Thué TNDH 17 67 109 124 Phai thu dai han 399 399 399 399
Lgi nhuén sau thué 52 266 435 496  Taisan cddinh 523 503 454 424
LNST c6ng ty me 52 266 435 496 Tai sdn dai han khac 569 569 569 569
LNST c& dong thiéu s& - - - - Ng phditra 13.103 13.087 14.413 16.179
EBITDA 69 444 591 663 Phaitrd ngan han cho ngudiban 5113 5325 5.838 6.422
FCFF 1.071 808 377 207 U’ng trudc ngan han tlrkhach hang 2.930 2773 3.189 3.668
Bién EBITDA (%) 1,0% 2,6% 3,0% 3,0% Chi phi phai trd ngan han 2.110 1.997 2.031 2.335
Bién thu nhap hoat dong (%) 1,0% 2,0% 2,8% 2,8% Phai trd ngan han khac 1.753 1.287 1472 1.693
Bién loi nhuan sau thué (%) 0,8% 1,6% 2,2% 22%  Toéngng 1.195 1.703 1.881 2.059
Von chl sé hiru 8.272 8.538 8.973 9468
Von dié lé 788 1.036 1.036 1.036
Thang duvén ¢6 phan 2958 2958 2958 2958
C6 phiéu quy (31)  (s31)  (531) (531)
Quy dau tu phat trién 4.667 4419 4419 4419
Lgi nhuan gitt lai 388 655 1.089 1.585
Cash Flows (Summarized) Dy phéng/Pinh gia (Tém tat)
(Ty dong) 2023H 2024F  2025F 2026F 2023H 2024F 2025F 2026F
Thu nhap trudc thué 69 333 543 620 P/E () 64,8x 23,3x 14,3x 12,5x
Khau hao 51 106 106 105 P/B (x) 0,4x 0,8x 0,5x 0,5x
Du phong 61 101 97 112 EPS(VND/cp) 708 2,684 4,381 4997
L3i/16 tlr hoat dong dau tu (169) (223) (296) (328) BVPS (VND/cp) 111.158 82387 113822  120.111
Chi phi lai vay 50 127 141 154 Tang trudng doanh thu (%) -7.2% 25,0% 15,0% 15,0%
LNHDKD trudc thay d6i VLD 61 444 591 663  Tang trudng EBITDA (%) -119%  5475%  332% 122%
Tang/gidm khoan phai thu (986) 345 (954)  (1.549)  Tang trudng loi nhuan gdp(%) -36%  330,9% 29,4% 15,0%
Tang/gidm hang tén kho (308) 574 (371) (442) Tang trudng EPS (%) 406%  279,1% 63,2% 14,1%
Tang/giam khodan phai tra 2.228 (524) 1.148 1.588 DSO (ngay) 304 220 210 200
Tang/gidm chimg khoan kinh doanh (1) - - - DIO(ngay) 83 58 58 58
L3ivay da tra (52) (127) (141) (154) DPO (ngay) 143 120 115 110
Thué TNDH d&tra (10) (67) (109) (124) ROE (%) 0,6% 3,2% 50% 54%
Cac hoat ddng kinh doanh khac )] - - - ROA (%) 0,3% 1,2% 1,9% 2,0%
Luu chuyén tién thuan HBKD (CFO) 931 646 165 (18) ROIC (%) 0,6% 2,5% 3,9% 4,3%
Mua sam/Thanh Iy TSCD (40) (85) (57) (76) Ng/Téng tai san(%) 6% 8% 8% 8%
Chi/Thu tién giri ngan hang (352) - - - Ng/Vén chti s& hitu (%) 14% 20% 21% 22%
Chi/Thu dau tuvao don vi khac - - - - Kha nang thanh toan I3i vay (x) - 1,9 2,8x 2,9x
L3i vay va ¢6 tirc dugc chia 157 223 296 328 Kha nang thanh toan ng (x) 0,1x 0,3x 0,5x 0,5x
Luu chuyén tién thuan tir HBBT (CFI) (235) 138 239 252
Mua c8 phi€u quy 6 - - -
Thu/Chi ng vay 117 508 178 178
Céticdatra - - - -
Luu ch uyén tién thudn tor HDTC(CFF) 122 508 178 178
Luu chuyén tién thuan trong nam 818 1292 582 412
Tién & tuong duong tién dau nam 1.064 1.883 3175 3.757
Tién & tuong duong tién cudi nam 1.883 3175 3.757 4.169

Source: Company data, Mirae Asset Vietnam Research forecasts

C6ng ty c6 phan Ching khodn Mirae Asset (Viét Nam) 5
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Appendix 1

Two-year rating and TP history

Company (Code) Date Rating Target Price (VND)
CTCP Xay dung Coteccons (HOSE: CTD) 26/10/2023  Tangtytrong 62.584 70000
CTCP Xay dung Coteccons (HOSE: CTD) 9/05/2022 N&m gitr 57.274 60,000 I
CTCP Xay dung Coteccons (HOSE: CTD) 13/12/2022  Non-rated N/A 50,000 |- w
40,000 |

CTD VN

12M target price

30,000
20,000 [

10,000 |

0 " " " " " )
Oct22 Dec22 Feb23 Apr23 Jun23 Aug23 Oct23

Stock ratings Sector ratings

Buy Expected 12-month performance: +20% or greater Overweight ~ Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months

Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (=), Not Rated (=), Buy ( 4 ), Trading Buy (m), Hold (e), Sell ()

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their
households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the
subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts
was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts
receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities,
investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know
of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC(MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.
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