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CTCP Xay dwng Coteccons (CTD)

XAY DUNG
Gia hién tai VND65.800
£k £ N VNDG66.000/
Cao nhat/thap nhat 52 tuan 24.419
Gia muc tiéu VND79.300
Gia muc tiéu ci +44,4%
Gia muc tiéu vs Consensus 20,5%
Ty suét cb tic 0%
Tiém nang tang gia 20,5%
Trién vong Tich cuc
Binh gia Tich cuc
Phan tich ky thuat Tich cuc
Thi gia vén (tr USD) 266,8
GTGDBAQ 3 thang (tr 37
USD) ’
S& htru NN (tr USD) 11,3
SLCP Iwu hanh (tr) 99,2
SLCP pha loang (tr) 99,2
CTD Nganh VNI
P/E trwot 12T 47,0 30,1 13,7
P/B hién tai 0,8 1,4 1,7
ROA 04% 1,3% 2,0%
ROE 0,8% 6,0% 11,7%

*sé liéu ngay 25/12/2023
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Thay dbi gia (%) 1T 3T 12T
CTD -1,2 -27,1 156,8
VNIndex -1,0 -7,5 7,9
Co cau s& hiru

Kustoshem 17,6%
Cong ty TNHH DAu tw Thanh Céng 14,2%
The 8th 10,5%
C6 ddéng khac 57,7%

Téng quan doanh nghiép

Coteccons 1a nha thiu xay dwng hang dau tai
thi trw&ng ndi dia trong cac linh viec dan dung
va cong nghiép. CTD da chirng minh nang lyc
va uy tinthéng qua hon 400 dw an trai khap Viét
Nam va cac nwéc lang giéng (Lao, Campuchia,
Myanmar). La nha thau tién phong ap dung mé
hinh quan ly theo tiéu chudn ESG, CTD nham
dén nhu cau tir dong vén FDI chay vao Viét Nam

dbdi dao trong dai han.

Chuyen vién phan tlch

Phan Thanh Huyén
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San sang cho chu ky tang trwéng meéi

Bao can dau voi khuyén nghi Kha quan va tiém nang tang gia 20,5% toi gia
muc tiéu la 79.300 dong/CP.

Coteccons |a nha thiu xay dwng hang dau tai thi trwdng ndi dia trong cac
Iinh viee dan dung va céng nghiép.

Murc P/B 0,8 1an hién tai caolhcyn murc trung binh 3 nam (0,6 Ién) va 5 nam
(0,7 1an) cua CTD, nhwng thap hon dang ké so v&i trung binh nganh
(trung binh 1,7 1an trong 3 nam; 1,5 lan trong 5 nam).

» CTDladoanh nghiép xay dung niém yét duy nhét cé ty 1& ng vay rong/VCSH
m (-0,35 lan vao cubi T9/23) va co ty 1& no vay/téng tai san (0,06 lan tai
cuoi T9/23) ciing rat thap so v&i cac doanh nghiép xay dwng khac.

> Chung t6i wéc tinh téng gia tri hop ddng ky méi sé tang 13,6% CAGR trong
nam tai chinh 2023-26, giup cho doanh thu giai doan nay tang 15,3% CAGR.

» Chung t6i ky vong lgi nhuan rong sé tang trwdng 20,2% CAGR trong céac
nam tai chinh 2023-26.

Hau tai cau tric, ban lanh dao méi da cho thay chién lwoc kinh doanh hiéu qua

Sau cudc tai cAu tric, CTD ghi nhan gia tri hop dong ky méi tdng manh 153,4% svck
dat 25.000 ty déng tai cudi nam 2021, cho thay sw hiéu qua ctia cac chién lwgc kinh
doanh méi. Khi nhu cau xay dyng dan dung sut gidm do thj trudng bat dong san
buwéc vao giai doan kho khan ké tlr Q3/22, CTD bu dép bang viéc tring cac goi thau
xay dwng nha may cho doanh nghiép FDI I&n nhw Tap doan LEGO va Foxconn.

Uy tin déi vé&i cac doanh nghiép FDI sé thic ddy mang xay dwng céng nghiép

Bén canh viéc nang lwc thi cong dw an cong nghiép dwoc nang cap dang ké sau khi
thwe hién cac dy an cé yéu ciu cao cho cac chd dau tw FDI, méi quan hé va sy tin
nhiém cla cac chl dau tw sé tao ra lgi thé dé CTD tring thém nhiéu géi thau trong
thoi gian tiép theo. Chung t6i ky vong doanh thu xay dwng céng nghiép sé ting
trwdng 13,2% CAGR trong giai doan nam tai chinh 2023-26.

CTD dang bdi dap Igi thé trong viéc xay nha may xanh

Khi Viét Nam dang nd lwc thwe hién cac muc tiéu vé mai trwéng, viéc céac hoat dong
san xuét chuyén tir giam thai carbon dén phat thai rong bang 0 1a xu hwéng tat yéu.
Trong nhitng ndm qua, khi cac nha thiu chuyén xay dwng dan dung khéc ciing da
tich cwc tham gia xay dwng cong nghiép, CTD tao d4u &n trong nganh véi viéc tap
trung vao mé hinh quan tri theo ESG va céng nghé xanh - tinh dén cudi thang 9/23,
Coteccons va Unicons da thuc hién 38 du an dwoc cp chirng nhan LEED bac, vang.

Thanh cong trong mang dan dung nh& vao mdi quan hé véi cac chi dau tw Ién

Chung t6i woc tinh doanh thu xay dwng dan dung ctia CTD sé tang treéng 17.2%
CAGR trong cac nam tai chinh 2023-26. Chung t6i ky vong thi trwong bat dong san
nha & sé phuc hdi ré nét hon trong nam 2024-25, qua dé cung co nhu cau xay dung,
nho vao: 1) Mét bang i suét thp hon hd tro tam ly thi trwedng va tinh hinh tai chinh
cla chl dau tw; va 2) Cac luat méi sé hé tro hoat dong trén thj trwdng ké tir ndm
2025. Dwa trén méi quan hé hop tac 1au ndm ctia CTD v&i cac nha phat trién bat
dong san 16n noi dia, va nang lwc dap ng yéu cau cla cac nha dau tw ngoai da
dwoc chirng minh, ching t6i tin rdng CTD sé tiép tuc Ia mot trong nhirng Iwa chon
hang dau cta cac cht dau tw mudn thyc hién cac dai dw &n mang dan dung.

Téng quan tai chinh T6/22 T6/23 T6/24 T6/25
Doanh thu (ty dong) 9.152,1 16.088,1 17.894,4 21.085,6
Tang trwedng DT (% svck) -24,7% 75,8% 11,2% 17,8%
Bién LN gop (%) 3,3% 2,2% 2,4% 2,2%
Bién EBITDA (%) 1,7% 0,5% 2,8% 2,7%
Loi nhuan rong (ty déng) (70,0) 67,6 339,1 413,7
Tang trwéng LN rong (% svck) N/A N/A 401,8% 22,0%
No' vay rong/VCSH (lan) 0,0 (0,1) 0,1) 0,4)
P/B (1an) 0,6 0,6 0,7 0,71
P/E (1&n) N/A 72,3 18,9 15,5
EV/EBITDA (l&n) N/A 25,9 8,8 45

Nguén: VNDIRECT RESEARCH
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Téng quan nganh: Cac xu thé trong nganh xay dwng

Dong von FDI déi dao chay vao Viét Nam mé ra co’ héi cho cac nha
thau véi nang lwc thi cong noi troi

Dau tu truc tiép nwédc ngoai (FDI) da tré thanh mét nhan td quan trong déng
gop cho tang trwdng kinh té cia Viét Nam thdong qua viéc chuyén giao cong
nghé va thuc day giao thwong quéc té, véi mirc ting trwdng kép ciia dong von
FDI giai ngan dat 7,9% trong giai doan 2012-22.

Xuyén suét giai doan 2012-22, lwgng vén thwe hién duy tri da tang trwédng méc
du vbn dang ky bién déng dwdi cac anh hwéng tir tinh hinh vi mé (hinh 1). Vén
dang ky FDI cham lai vao cac ndm 2020-22 véi ap lwe dén tir viéc nén kinh té
toan cau yéu di khi trai qua dai dich Covid-19, xung dét dia chinh tri va lan séng
that chat chinh sach tién t& cla cac NHTW dé kiém ché lam phat. Tuy nhién,
von gidi ngan tiép tuc cho thay sy 6n dinh, chi gidm 2,0%/1,2% svck trong cac
nam 2020/21 va da tang 13,5% svck vao nam 2022, cho thay méi trwong dau
tw tai Viét Nam dwoc danh gia cao trong mat cac nha dau tw ngoai. Trong 11723,
tbng von FDI gidi ngan da dat m&rc 11 thang cao nhét ké tir 2019, tang 2,9%
svck dat 20,3 ty d6. Vén FDI dang ky méi trong 11723 dat 16,4 ty d6 (+42,4%
svck), trong dé vén FDI dau tw vao linh ve cong nghiép ché bién, ché tao chiém
87%, dat 14,3 ty db (tdng manh 118,7% svck, mirc cao nhét trong vong 5 nam).

Vén FDI d4u tw vao nganh cdng nghiép ché bién, ché tao da tré thanh cau phan
I&n nhét trong téng von dau tw trwe tiép tlr nwdc ngoai vao Viét Nam ké tir nam
2010, chiém khoang 48%-72% téng vén FDI tang ky méi trong giai doan 2018-
22 va 87% trong 11T23.

Hinh 1: Vén thwc hién FDI van manh mé qua cac nam du c6 cac bat 6n trong tinh hinh vi mé
thé gi®i (Pon vi: ty USD)
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Ngubn: B6 KH&DT, VNDIRECT RESEARCH
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Ching t6i cho rang Viét Nam sé tiép tuc la diém dén hdp dan cho dong vén FDI
trong cac ndm t6i, trén con duong tré thanh mot trung tdm san xuét toan céu,
nho vao céc yéu to:

(1) Vi tri dia ly cé tinh chién lwoc va ha ting cang dang phat trién

Viét Nam c6 loi thé dwong bo bién dai 3.260km va gidp ranh véi Trung
Quéc, giutp tao diéu kién tét hon trong viéc hoi nhap chudi cung (rng so
v&i cac quéc gia cung khu vire.

Cung v&i sy dich chuyén hoat déng san xuét, cac doanh nghiép van
chuyén da thiét 1ap nhiing két ndi trwc tiép véi Viet Nam. Theo dir liéu
tir MDS Transmodel, Viét Nam sé tuyén dwdng van tai trwc tiép tir Viét
Nam dén My da tang gan gap doi tir 13 (ndm 2019) Ién 23 tuyén tinh
dén Q3/23. Trong khi dd, sb tuyén dwdng van tai tryc tiép gitra My va
Trung Quéc tir nam 2019 dén Q3/23 chi tang tr 56 1&n 58 tuyén.

Viét Nam dang né lwc nang cap ha tAng van chuyén hang héa, téng
lwong hang héa théng qua cang bién dat téc d6 ting trwéng kép 8,4%
trong giai doan 2015-22 (hang van chuyén bang container tang trwéng
11,9%). Theo Quyét dinh 1579/QD-TTg ciia Thli twong Chinh pha vé
viéc phé duyét Quy hoach tbng thé phat trién hé théng cang bién Viét
Nam thoi ky 2021-2030, tdm nhin dén ndm 2050: tdng khéi lwong hang
hoéa théng qua hé théng cang bién c6 muc tiéu dat tr 1.140-1.423 triéu
tan (bao gébm 38-47 triéu TEU hang héa dong container) vao nam 2030,
tang ~ 55% so v&i cdng suét ndm 2022.

Hinh 2: Viét Nam c6 32 tuyén van tai bién, trong dé cé 25 tuyén quéc  Hinh 3: 34 cang bién Viét Nam theo Quyét dinh s6 804/QP-TTg cua

té va 7 tuyén noi dia

Thu twéng Chinh phu

Viét Nam s& hiru 34 cang bién

Thanh Hoa

Nghe An

-Ha Tinh

) -

B Cangloail (11)

Il Cingloaill (7)

Bl Cingloai lll (14)

Nguén: KCN Nam Dinh Vi, VNDIRECT RESEARCH Nguén: VPG, VNDIRECT RESEARCH

(2) Viét Nam sé& hiru mét sé Igi thé canh tranh dé thu hat dong vén

FDI so v&i cac nwéc cung khu vwe
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Viét Nam c6 loi thé canh tranh vé& chi phi nhan céng so véi cac nwéc
lang giéng nhw Thai Lan, Malaysia hay Trung Quéc; va chi phi nang
lwong thdp hon so v&i cac nwéc ndi chung trong cung khu vuc.

Nham cai thién nang suét lao déng, Thi twéng Chinh phi d& phé duyét
Quyét dinh s6 1305/QD-TTg “Chwong trinh quéc gia vé tdng nang suét
lao déng dén nam 20307, theo d6 muc tiéu tang trwdng ndng suét lao
déng trung binh 1a hon 6,5%/n&m va riéng nganh ché bién, ché tao la
6,5%/7%/nam trong giai doan 2023-30.

Hinh 4: So sanh giira cac doanh nghiép cung khu vwe (sé liéu nam 2022)

Chi phi nhan céng . oo !¥ong lao Néng suatlao  Chi phi xay dwng Gié thué dat trung Chi phi dién Thué TNDN

(USDIgid) dong san co (triéu dong (nghin trung binh binh (USD/m2/chu (USDIKWh) (%/nam)
g ngwoi) doé/ngwoi/nam) (USD/m2) ky thué)
vigt Nam 1,53 s66 10 8875 1625
Thai Lan 2,55 50,1 11,5 407,5 152,5

Indonesia 183,9 8,3 22%

Philipines 1,35 71,8 8,7 25%
Malaysia 0,10 23%
Trung Quéc 0,09 26%
An B o2 [ a0%

Ngudn: : JLL, VNDIRECT RESEARCH

Bén canh d, ching t6i tin rang loat dw an phat trién ha tAng giao théng
(theo ké& hoach dau tw cdng giai doan 2023-25) khi dwoc hoan hién sé
tao diéu kién cho xu hwéng phat trién khu cdng nghiép sang cac thi
trudng 2, khu vire hién dang c6 dién tich dat tréng déi dao, gia thué
d4t va thué lao déng hap dan hon so véi thi truong 1.

Hinh 5: Chiing t6i nhan thy nhiéu céng trinh giao théng trong diém két ndi TT cip 1 va TT cép 2 sé dwoc hoan thanh trong 2023 -30

Ngudn: CBRE, JLL, CushmanWakefield, VNDIRECT RESEARCH

(3) Quan hé déi tac chién lwoc toan dién giira Viét Nam va My dwoc
ting cwong nham thic déy sw hop tac gika cac nganh, trong d6 tap
trung wu tién kinh té, khoa hoc va céng nghé, thwong mai, diéu nay sé
cang cling cb cho xu hwéng dich chuyén co s& san xuét sang Viét Nam.

* Thi trwéng 1: TP.HCM, Binh Dwong, Bdng Nai, Long An; Ha N6i, Bac Ninh, Hai Phong, Hwng
Yén, Hai Dwong

Thi trwong 2: Ba Ria — Viing Tau, Binh Phwéc, Binh Thuan, Tay Ninh; Thai Nguyén, Vinh Phuc,
Béc Giang, Quang Ninh, Ha Nam, Thai Binh.
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Viét Nam ciing da nang cap quan hé chat ché hon véi Nhat Ban va
Han Quéc trong ndm 2023. Chung t6i cho rang nhirng két ndi nay
khéng chi gitp thu hut dong vén FDI vao Viét Nam manh mé hon, ma
con dem lai co hoi dé cac nha san xuét Viét Nam mé rong pham vi hoat
déng nho trinh d6 ky thuat va hiéu suét dwoc cai tién trong cac ndm toi.

Nha may xanh dang la xu hwéng khi Viét Nam hwéng téi cac muc
tiéu vé moi trrvong

Viét Nam da cam két sé& dwa mirc phat thai rong vé 0 (net-zero) vao ndm 2050
tai HOi nghi Lién Hop Qudc vé Bién ddi Khi hau an 26 vao nam 2021 (COP26)
va da tiép tuc cho thdy nhirng nd lwc thwe hién cam két nay: dwa ra ké hoach
gidm it nhat 30% téng lwong phat thai khi mé-tan vao nam 2030 (so v&i ndm
2020) tai hoi nghi COP27; thiét 1ap mdi quan hé Hop tac Chién lwoc Xanh voi
DPan Mach (vao thang 11/2023) trwéc thém COP28.

Khi Viét Nam dang né Iuc thure hién cac muc tiéu vé méi truong, viéc cac hoat
déng san xuét chuyén tir gidm thai carbon dén phét thai rong bang 0 la xu huéng
tét yéu. Theo mét nghién clru clia Bd Xay dwng va IFC, 55% céac cdng trinh xanh
tai Viet Nam 1a thudc linh vire cdng nghiép; 56% cac dw an dwoc cép chirng
nhan LEED la nha may va tda nha van phong dwoc dat tai cac khu cong nghiép,
con 4% la nha kho. Vao thang 4/2023, mét bién ban ghi nhé da duoc ky vé duw
an khu céng nghiép net-zero dau tién tai Viét Nam, do tap doan Gia Dinh va tap
doan SEP Cooperative (Han Quéc) hop tac phat trién tai Binh Dwong (quy mé
180ha, tdng vén dau tw dy kién 200 triéu do).

D6 thi héa dan dat nhu cau xay nha trong dai han

Chung t6i tin rang thi trwong bat dong san dan dung van dang mang nhu cau
I&n trong dai han theo da tang trwdng dd thi hoa cla Viét Nam. Téc do db thi
héa & Viét Nam da tdng nhanh tir mc 30,5% lén 40% trong nam 2022, tuy
nhién van thap hon so v&i cac nwéc trong khu vee (hinh 6). Bo Xay dwng da
dat muc tiéu ty 1é d6 thi héa dat 45% vao nam 2025 va hon 50% vao nam 2030.

Hinh 6: Ty Ié d6 thi héa tinh dén ndm 2022 tai cac nwéc (Pon vi: %) Hinh 7: Viét Nam ky vong sé dat ty Ié do thi héa 50% vao nam 2030

(don vi: S6 thanh phd)
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Ngudn: VNDIRECT RESEARCH
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Ngudn: BO XAY DUNG, VNDIRECT RESEARCH
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Viéc ha tang giao théng dwoc dau tw nang cp ciing sé& hé tro quéa trinh db thi
hoéa. Theo ké hoach thuyc hién quy hoach mang lwéi dwéng bo thoi ky 2021 —
2030, tAm nhin ndm 2050, Chinh pha Viét Nam d&t muc tiéu dén nam 2030 sé
hoan t4t 5.004km duéng cao tbe (téc do ting trwdng kép giai doan 2021-30 dat
17,6%) va 29.795km dwdng qubc 16 (tbc d6 tang trwdng kép giai doan 2021-30
dat 2,3%).

Thém vao d6, Chinh phi da cam két xay it nhat mét triéu can nha & xa hdi cho
dén nadm 2030 dé dap &ng nhu cau cla cac ho gia dinh thu nhap trung binh va
thap, qua d6 ciing sé ting thém hop déng xay dwng cho cac nha thau.

Hinh 8: K& hoach phat trién dwong cao téc va dwong quéc 16 cia Hinh 9: Nguén cung NOXH dw kién (triéu m2 san) theo dw thao tai

Chinh phu Viét Nam (km)

Quyét dinh s6 338
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29'7_95 90 100%
rd
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435.260cén 50%

40
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L 20 20%
p—— 10 75 10%
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- —Tfmg chiéu dai dudng cao toc — —Téng chiéu dai dudng Quéc 16 ®Nguén cung d3 tac 1ap (triéu m2 san) Nguén cung da tao lap/téng nhu céu (%)
Ngudn: BO XAY DUNG, VNDIRECT RESEARCH Ngudn: QUYET BINH SO 338/QD-TTG, VNDIRECT RESEARCH

Thi trwérng bat dong san nha & da di qua giai doan khé khan nhét

Thi trwéng bat dong san nha & budc vao giai doan trdm I&ng ké tor nra cubi
ndm 2022 sau khi (1) mét sé 1anh dao doanh nghiép bi x&r ly do vi pham phap
luat phat hanh trai phiéu doanh nghiép, (2) tin dung cho linh vic bat dong san
bi that chat, (3) lai suat cho vay téng 1én lam suy yéu nhu cau mua nha. Theo
dé, trong ntra cudi nam 2022, thi trwong Ha Néi va TP.HCM da 1an lwot chirng
kién ngudn cung c&n ho giam 18,8%/73,6% svck va sb can ban dwoc gidm
46,4%/27,6% so v&i 6 thang dau nam. Trong 9723, ngudn cung mdi va sb can
ban dwoc 1an lwot gidm 40,6%/48,2% svck tai thi trwong Ha Noi, va gidm
57,2%/67,7% & TP.HCM.

Tuy nhién, thj trvong da cho thay déu hiéu phuc héi qua céc quy:

Trong Q3/23, thi trwdng Ha Noi chirng kién ngudn cung cdn hd mai tang 65,0%
sv quy trwdce, trong khi s6 cdn ban dwoc tang 41,5% sv quy trwdc va tiép tuc
vuot ngudn cung méi trong 3 thang lién tiép. Tai thi trwong TP.HCM, ngudn
cung m&i tdng manh 189,1% sv quy truédc va tang 30,5% svek; s6 can ban duoc
tang 78,3% sv quy trwdc. Mire tang trwdng svek cia ngudn cung méi phan anh
két qua tich cwe tlr nhirng nd lwc ciia chinh quyén thanh phd trong viéc thao g&
phéap ly cho cac dy an (44 du an trén téng s 148 dw an bi viwéng méc phap ly
& TP.HCM da dwoc g& vwdng, tinh dén ngay 15/11/2023, theo HOREA).
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Hinh 10: Ha Néi: Nhu cdu mua nha vwet ngudn cung méi trong 3 thang Hinh 11: TP.HCM: nguén cung cin hd méi ting manh trong Q3/23
lién tiép
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Nguén: CBRE, VNDIRECT RESEARCH Ngudn: CBRE, VNDIRECT RESEARCH

Chuing téi ky vong thi trong bat dong san nha & sé phuc hdi ré nét hon trong
ndm 2024-25 va thuc day nhu céu xay dung, nho vao:

(1) Méi trworng lai suat thap hon sé hd trer tam ly thi trwéng va tinh
hinh tai chinh cta cac cha dau tw
L&i suét cho vay da giam vé mdc dé tiép can hon ddi véi cac cha dau
tw, khi tin dung kinh doanh bt déng san vao thdi diém cubi thang
9/2023 da tang manh 21,9% ké tir dau ndm (dat gan 990 nghin ty ddng),
murc tang trwdng cao nhéat ké tr thang 12/2021. Tin dung tiéu dung bét
doéng san giam 1,2% ké tr dau nam, dat 1,75 triéu ty dong trong 9T23,
phan anh tam ly than trong van hién hiru & phia ngwdi mua nha, tuy
nhién ching t6i cho rang nhu cau sé manh hon trong cac thang téi khi
ma mét bang lai suat cho vay mua nha da giam dang ké tir ving dinh
(va dang c6 tiém nang tiép tuc gidm sau hon niva) — Iai suét cho vay
mua nha tha ndi trung binh tai cdc ngan hang thwong mai dang & quanh
mirc 11%/nam (t» mirc 13-14%/ndm vao cudi nam 2022).

Hinh 12: Tin dung kinh doanh bat déng san ting manh trong 9T23 Hinh 13: Lai suat cho vay mua nha tha néi tai cac NHTMCP da giam
dang ké tir dinh
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Nguén: NHNN, TCTK, VNDIRECT RESEARCH Nguén: CAC NHTMCP, VNDIRECT RESEARCH
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(2) Cac luat méi sé ho tro hoat dong trén thi treong ké tir ndm 2025

Sau céac ky hop clia Quéc hoi khéa XV vé dy thao stra ddi ba luat co tac
déng manh ddi véi thi trwong bat déng san (bao gébm Luat D4t dai, Luat
Nha &, Luat Kinh doanh B4t dong san) trong thang 6 va thang 10/2023,
Luat Nha & va Luat Kinh doanh Bat dong san stra déi da duwoc thong
qua trong thang 11/2023. Do viéc thi hanh Luat Nha & va Luat Kinh
doanh Bét dong san can co sw dong bd véi cac quy dinh trong Luat Dat
dai stra ddi, hai luat nay dw kién sé co6 hiéu luc ké tir ngay 1/1/2025.

Chung t6i ky vong Luat D4t dai méi sé dwoc théng qua theo dung ké
hoach va bat diu cé hiéu lyc ké tir nam 2025, tir d6 khoi théng nguén
cung dw an m&i qua viéc giai quyét dwoc cac diém nghén phap ly.

Quéc hai da phé duyét ké hoach dau tw cong giai doan 2021-25 14 2.870 ty ddng,
trong d6 tap trung vao phat trién ha tang giao théng.

Theo Téng cuc Thdng ké, vdn nha nwéc thue hién trong 11723 dat 549,1 nghin
ty dong (+22,1% svck), dat 75% ké hoach ca nam. Hang loat cac dy an dwdng
cao téc Ién (Khanh Hoa — Budn Mé Thudt, Chau Béc — Can Tho — Séc Tring,
Ha Giang — Tuyén Quang) da hoan thanh viéc lwa chon nha thau cho tt ca cac
dw an thanh phan, day la tién d& giup ddy nhanh tién d6 thwe hién dau tw cong
nhirng quy sap t&i. Ching i ky vong giai ngan dau tw cong ca nam 2023 sé
tang 25% svck. Chang t6i wéc tinh Viét Nam sé gidi ngan khoang 1.300 nghin
ty ddng vén dau tw cong trong giai doan 2024-25, qua d6 hé tro cac hoat dong
xay dwng co s& ha tang.

Hinh 14: Giai ngan dau tw cong ting trwéng tich cwc trong nam 2023
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Nguén: TCTK, VNDIRECT RESEARCH
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Nha thau xay dwng dan dung hang dau

Puwgc thanh [ap vao nam 2004, CTCP Xay dwng Coteccons da tré thanh doanh
nghiép dan dau trong linh vuc xay dwng nha &, thwong mai, va gan day la cong
nghiép. Cdng ty niém yét tai S& Giao dich Chirng khoan TP.HCM (HOSE) vao
nam 2010 v&i ma chirng khoan CTD. Sau cubc xung ddt ndi bd trong giai doan
2017-2020 va ban 1anh dao méi 1én ndam quyén, CTD tai khang dinh vi thé dau
nganh véi viéc tring géi thadu xay dwng nha may san xuét dé choi LEGO vao
nam 2022 — nha may trung hoa carbon dau tién trén thé gi¢i cla Tap doan
LEGO véi cac yéu cau khat khe vé& mat ky thuat va viéc kiém soat tac dong dén
mai trvedng.

CTD d& chirng minh nang lwc va uy tin thong qua hon 400 dw &n trai khap Viét
Nam va cac nwéc lang giéng (Lao, Campuchia, Myanmar). La doanh nghiép xay
dwng tién phong tai Viét Nam ap dung mé hinh quan ly theo tiéu chuin ESG
(méi trwong, xa hoi, quan tri), CTD nhédm dén cac dy an xanh clia cac chi dau
tw ngoai trong bdi canh dong vén FDI chay vao Viét Nam tiép tuc doi dao trong
dai han. Xem céc duw an tiéu biéu cta CTD tai Phu luc 1.

Hé sinh thai Coteccons

CTD sé& hiru bay cong ty thanh vién va cé ba cong ty lién két. Xem chi tiét tai
hinh 15.

Trong d6, CTD s& hiru truc tiép 2 cong ty 1a Unicons va Covestcons: Unicons
cung cép dich vu xay dwng va lap dét thiét bi cho cac dw &n quy mé vira va nhd
(trong khi cdng ty me Coteccons tap trung vao cac dai dy an). Hoat déng chinh
ctia Covestcon la méi gidi, kinh doanh béat dong san va tim kiém cac co hdi dau
tw nham da dang héa cac ngudn thu nhap clia tap doan.

Hinh 15: Hé théng cong ty con va cong ty lién két cia CTD
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Ngudn: CTD, VNDIRECT RESEARCH
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Sé& hiru thé manh trong viéc thi cong cac dw an két cau phirc tap

CTD la nha thau dau tién ap dung BIM (md hinh théng tin xay dwng) dé trién
khai dy &n, day la mé hinh trwc quan héa di liéu cong trinh vé két ciu, thoi gian
thi cong, tinh toan cac loai chi phi, qua dé hd tro cho cong tac quan tri rdi ro
trong qua trinh thyc hién du an.

CTD ciing cung cép dich vu trién khai dw an theo mé hinh fast-track — phién ban
t6i wu héa ciia phwong phap D&B (thiét ké va thi cong), gitp tiét kiém chi phi va
thoi gian cho chd dau tw. D&B la phwong phap dwoc tinh gon lai tir méd hinh
DBB truyén théng (thiét k&, dau thau, thi cong), theo d6 CTD sé thwc hién dich
vu tron géi tir thiét ké dén xay dwng va trién khai xen k& cac khau cla dy an.

Hinh 16: Quy trinh trién khai dw an theo mé hinh BIM va phwong phap D&B
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Ngudn: CTD, VNDIRECT RESEARCH

Trong khi cac cong nghé trén gi da dwoc cac nha thau trén thi trwdng tng
dung rong rai, CTD vai loi thé cla ngudi di trwde, da khéng ngirng cai thién va
sang tao ra nhirtng phwong thirc bé sung dé nang cép chét lwong cong trinh va
t6i wu hoa tién dd trién khai dw an. Diéu nay ly gidi cho viéc CTD dworc biét dén
Vv6i tw cach 1a moét nha thau cé néng lwe thye hién cac dw an phirc tap, thei gian
thi cong dung (hodc vwot) tién dd ké hoach trong khi van dam béo dwoc chét
lwong cdng trinh; va da gitp doanh nghiép tao dwng méi quan hé lau nam véi
cac nha phat trién bat dong san I&n nhw Vinhomes, Novaland, Thdo Dién,
Ecopark,...

CTD dang trién khai dw an c6 céu tric mat véng diagrid phirc tap I& Diamond
Crown? (Hai Phong) cho DOJILand, khé&i cong ttr Q2/22 va dang hoan thién cac
khau cudi cuing trong Q4/23. Nh& vao viéc trién khai dang tién do va chét lwong
dwoc dadm béo cla Diamond Crown, CTD d& dwoc chi dau tw nay trao thém
mot goi thau khac 1a Golden Crown trong T11/23.

2Ppay la dw an diu tien & Chau A sr dung cot két ciu diagrid 1am khung cot chiu e (Nhidu dy &n
tiéu biéu khac trén thé gidi chi dung cAu tric diagrids véi muc dich trang tri va bd tri cot thép bén
trong, vidu Capital Gate (Dubai), Hearst Tower (My), Mopheus Hotel (Macau),...). Bén trong hé c6t
khéng chi co két ciu bé téng va thép, ma con co6 hé thép phirc tap hinh chir I, H, X. Nguyén vat liéu
va thép dé xay cac hé cot nay phai nhap khau. Béi véi dw an nay, nhan lwc huy déng vao luc cao
diém 1&n dé&n mlrc cao hon 1,5 1An so v&i cac dy an khac cia CTD (~gan 60 nhan sy chi chét,
1.500 cong nhan). Téc do xay dwng trung binh dat 4 ngay/san. Dy an dwoc cat néc sau 300 ngay
thi cdng. Chi tiét dw an xem tai Phu luc 1.
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Hinh 17: Dy 4n Diamond Crown va cu triic mat vong diagrid
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Ngudn: CTD, SCIENCE DIRECT, VNDIRECT RESEARCH

Co cau sé hivu

Hinh 18: Co c4u s& hiru ciia CTD tinh dén ngay 30/09/2023
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Ngudn: CTD, VNDIRECT RESEARCH

Kustoshem (nam gitr 17,6%) la mét thanh vién cta Kusto Group (tru s& chinh
tai Singapore) — tap doan dau tw da linh vwc, da tham gia nhiéu thwong vu dau
tw tai Viét Nam, trong d6 c6 cac doanh nghiép nhw Gemadept, VCM (thanh vién
clia SCG Xi mang),...

Giai doan 2019-20, cudc xung dét gitka nhdm cd déng 16n va ban lanh dao cii
cang thang lén mdc dinh diém, cwu Cha tich HDQT Nguyén Ba Dwong va nhirng
ngwdi than can rdi Coteccons. Cong cudc tai cAu tric bat dau dién ra trén pham
vi toan tap doan, thoi diém do da day 1én nhirtng cau héi rang ban 1anh dao méi
dén t» Kustoshem — nhitng ngu®i ¢6 chuyén mén la dau tw — liéu c6 thé chéo
lai mot doanh nghiép xay dung.

Co cau ban lanh lanh dao va nguén nhan lwc toan dién hon

Cudc tai co cau , tdng sbé lwong lao ddng clia CTD da giam 20,5% svck vé mirc
1.807 ngudi trong nam 2020, va tiép tuc gidm xudng con 1.764 ngudi vao ndm
2021. Tuy nhiém sbé lwong nhan sw cé tham nién nhiéu hon 5 nam da tang
9,7%/13,0% trong n&m 2020-21, phan nao cho thay nhiéu nhan sw lau ndm tiép
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tuc & lai cong ty. Tinh dén thang 6/2023, nhan sw v&i 5 nam kinh nghiém tré [én
chiém 40% téng lwc lwong lao déng, dat 905 ngudi. Trong do, sb lwong cac
giam dbc dw an c6 tir 15-20 nam kinh nghiém dat trén 20 nguwoi.

So sanh v&i ndm 2018, co cdu thanh vién trong ban diéu hanh ¢é chuyén mén
trong mang xay dwng da gidm dang ké, t» 8 nguoi (trén tdng sb 12 ngudi) vé
murc 5 ngudi (trén tng sd 14 ngudi) vao ndm 2023. Tuy nhién, ching tdi nhan
thay rdng boé may lanh dao mdi c6 cAu tric toan dién hon véi sy gop stre cla
cac chuyén gia trong mang tai chinh va quan tri doanh nghiép, diéu ma chung
t6i cho rang la can thiét cho sy phat trién bén virng ciia doanh nghiép.

Hinh 20: Co’ cau ban lanh dao theo chuyén mén cua thanh vién (%)
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Ngudn: CTD, VNDIRECT RESEARCH

Backlog phuc héi tir nam 2021 sau céng cudc tai co cau

Trong giai doan cudc xung dot néi bo 1én dén dinh diém vao 2019-20, gia tri hop
déng ky méi ctia CTD lan lwot gidm 56,1%/30,9% svck, dan dén backlog nam
2020-21 giam 43,2%/36,6% svck. Dong thoi, gidn cach xa héi trong dai dich
Covid-19 lam dinh tré qua trinh xay dwng dy an, 1a khé khan chung dbi véi hoat
doéng kinh doanh clia cac nha thau. Két qua, doanh thu ctia CTD da gidm manh
38,7%/37,6% svck trong cac nam 2020-21.

Hinh 21: Xung dét ndi bé va Covid-19 da khién cho gia tri hop déng Hinh 22: Doanh thu xay dwng trong 9723 ctia CTD vwot troi so v&i
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CTD bat dau dbi mét véi ap lwe canh tranh Ién hon khi vi cwu cha tich va cac
lanh dao cii roi cdng ty, tré thanh nhivng dbi tha tham gia tranh thau tai cac dw
an cla nha dau tw Ion dwa vao lgi thé ctia ho vé kinh nghiém 1au nam, danh
tiéng va mang luéi quan hé trong nganh, va viéc dwoc biét dén 1a da gop phan
vao con dwéng phat trién ctia CTD. Méat khac, CTD d3 tiép nhan nhiing chién
lwgc kinh doanh méi tr ban 1anh dao mai, trong khi chirng minh réng cac cong
trinh van duoc thwe hién véi chat lwong tét, nhe d6 hop déng ky méi va doanh
thu da phuc héi manh mé trong giai doan tiép theo.

Gia tri hop déng ky mai cii CTD tang manh 153,4% svck dat 25.000 ty déng vao
cudi nam 2021, v&i cac dy an cho cac doanh nghiép dau nganh tai thi trwong
ndi dia nhw Vinhomes Ocean Park 2, Té hop san xuét Gang thép Hoa Phat
Dung Quét giai doan 2, giai doan mé rdng clia nha may san xuét 6 td VinFast &
Hai Phong,... gilp cong ty ghi nhan mirc tang trudng backlog an twong 139,0%
svck trong ndm 2022. K& tir ntra cubi nam 2022, thi trwdng bat dong san dan
dung buéc vao giai doan trdm lang khién cho nhu cau xay dwng trén toan nganh
giam sut, CTD lat ngwoc tinh thé bang viéc tring cac goi thau xay dwng cong
nghiép 16n cho cac chi d4u tw nwéc ngoai nhw LEGO va sau dé 1a Foxconn.

Nho lwong backlog déi dao, doanh thu xay dwng ctia CTD phuc héi t» ndm
2022, tang trwdéng 60,3% svck 1én mirc 14.517 ty ddng. Mé&c du van con cach
xa so voi thoi ky 2017-19, so v&i cac doanh nghiép cung linh viec, CTD da cho
thay da tang trwdng tét hon va 4y lai vi tri dau bang trong 9T23. Gitra bdi canh
hoat dong xay dwng @m dam do chju anh hwéng ti thi trwéng bat dong san,
doanh thu xay dwng ctia CTD da tang 30,9% svck trong 9T23, trong khi cac
doanh nghiép khac chirng kién mirc gidm 2 chir s6 svck (hinh 22).

Hinh 23: Backlog ctia CTD qua cac nam (Don vi: ty dong)
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Ngubn: CTD, VNDIRECT RESEARCH

Céc chién lwgc mai trong mé hinh kinh doanh clia CTD:

(1) Repeat sales: Cung cép dich vu cho cac khach hang quen, khach hang
CTD da biét rd va xac dinh la dap (ng du cac tiéu chi, khi kha nang phat
trién dw an va thanh toan cla ho da duwoc kiém chirng théng qua lich
st hop tac véi CTD.
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(2) Tap trung vao cac dai dw an: wu tién cac dw an cé quy mo dau tw 16n,
yéu cau ky thuat phire tap, do cac dw an nay cé it sw canh tranh hon va
CTD c6 thé phat huy hét cac thé manh vé nang luc thi cong.

(3) Phat trién cac hoat dong kinh doanh méi: gia nhap thi trwéng xay dung
ha tAng (san bay, metro, dwdng cao tbc...) va phat trién bat dong san
nhdm da dang héa nguén thu nhap.

Ngoai ra, CTD da tré thanh nha thau Viét Nam dau tién &p dung mé hinh quan
tri theo cac tiéu chi ESG vao nam 2021, hwéng dén sy phat trién bén virng va
minh bach, mét bwéc di phu hop dé thu hat cac nha dau tw 16n tr nwéc ngoai
cling nhw nhirng chi dau tw hang dau tai thi trwong noi.

Tl n&m 2022, CTD da thay dbi chinh sach tinh gia tri backlog (hop ddng chuyén
tiép), theo d6 cac du an hoan thién téi 99% mai dwoc tinh vao backlog chuyén
sang nam tai chinh tiép theo. Chung t6i tin rang chinh sach nay sé gitp béo dadm
tang trwdng KQKD clia ndm tiép theo nh& phong ngira dwoc rdi ro xay ra cac
sw ¢cd khién nhu cau xay dwng sut gidam hodc gian doan tién do thwe hién dw an
trong nam dé.

Dé dy toan va kiém soat no xau, ban lanh dao maéi ciing ap dung cac bién phap
quan tri rGi ro chat ché. Coteccons s dung hé théng ERP dé kiém soat cac
thong tin, hoa don, va dong tién hang tuan t» méi dw an dang thwe hién.

Dan than vao xay dwng ha tang, cho du day la linh virc dang dién ra
sw canh tranh gay gat

Trong qué khir, CTD tirng két hop véi moét sé doanh nghiép xay dung ha tang
dé thure hién céc dw an ha téng giao théng, xem chi tiét tai Phu luc 1: Nam 2012,
CTD thi cdng phan hdm va cac tang cla nha ga quéc té san bay Noi Bai (tap
doan Taisei la t6ng thau dyw an); nam 2014, CTD thanh I&p lién doanh v&i Fecon
(HOSE: FCN) va Cienco 1 (CTCP Pau tw Ha tdng FCC, CTD s& hiru 35% cb
phan) dé thi cong cung dwdng tranh & Phi Ly — Ha Nam; va thanh lap CFIC
(CTCP Dau tv Coteccons — Fecon, CTD ném gilr 54,9%) vao ndm 2017.

Sau khi ban lanh dao ma&i 1én ndm quyén, xdy dung ha tang duoc xéac dinh la
mot trong cac tru cét kinh doanh ma CTD mudn phat trién trong dai han. Céng
ty da dan dau lien danh Hoa Lw tham gia d4u thau cho cac hang muc thanh
phan trong dw an San bay quéc té Long Thanh (SBLT) trong ndm 2023:

e Vao T11/20, Chinh pht da ky quyét dinh phé duyét Dw an dau tw xay
dwng san bay quéc t& Long Thanh (SBLT) giai doan 1 v&i tdng von dau
tw 109.112 ty déng, bao gdm 4 dy an thanh phan: (1) cac cong trinh try
s& co quan quan ly nha nwéc (hai quan, cong an clra khau, kiém dich
y t&,...); (2) cac cong trinh phuc vu quan ly bay (dai kiém soat khong
lwu, giam sat va khi twong,...); (3) cac cong trinh thiét yéu (nha ga hanh
khach, duwéng cat ha canh, hé théng clp nuwéc, x ly nwéc thai, hé
thdng giao thong két ndi,...) va (4) cac cong trinh khac (ga hang hoéa
chuyén phat nhanh, vé sinh tau bay, bao tri cac phwong tién phuc vu
mat dét,...)

e Sau nhiéu 1an hiy & gia han moi thau, goi thau 5.10 da dwoc mé thau
lan 2 vao T06/23. Trong d, c6 ba lién danh nha thau tranh tai dé dwoc
thi cong xay dwng va 18p dét thiét bi cong trinh nha ga hanh khach tai
SBLT.
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e Trong hd so moi thau goi 5.10, don vi tring thau sé& phai vuot qua 2
vong mé thau la danh gia vé ky thuat va nang lwc tai chinh. Thang
08/2023, Vietur la lién danh duy nhat da diéu kién di tiép vao vong danh
gia nang lwc tai chinh.

e Theo ACV, hd so dé xuét k§ thuat cta lién danh Hoa Lw khdng dat diém
yéu cau vé hé théng x& ly hanh ly; thiét bi soi chiéu an ninh cé théng sé,
tinh nang, tiéu chuan ky thuat khéng dap (g yéu cau vé do phan giai,
do xuyén thép, tinh nang hiéu chinh lién tuc va tw dong, hoac khong co
chirng nhan ctia Cuc An ninh Van tai Hoa Ky (TSA).

Sau géi thadu SBLT, CTD dang tim kiém cac dw an dau tw cong khac, va sé tiép
tuc can canh tranh véi cac tén tudi hang dau trong linh virc nay véi bé day nang
Iwc va kinh nghiém nhuw VCG, HHV, C4G, CC1...

Nham gidm thiéu mirc d6 phu thudc vao tinh chu ky clia thi trwong bat ddng san
dan dung, CTD da mé rong hoat dong sang xay dwng cong nghiép ké tir 2010.
CTD thwc hién cac dich vu xay dwng nha xwédng va thi cong co dién. Cong ty
da tirng buéc khéng dinh vi thé clia minh trong thi trwéng xay dwng céng nghiép
théng qua viéc tring thau thwc hién dw an cho cac doanh nghiép dau nganh néi
dia nhu TS hop san xuét gang thép Hoa Phat — Dung Quét giai doan 1 (gia tri
hop déng ~ 1.350 ty déng), nha may san xuét 6 t6 VinFast & Hai Phong (gia tri
hop déng ~ 7.000 ty déng).

CTD dang béi dap lgi thé trong viéc xay nha may xanh

Trong nhitng ndm qua, cac nha thau chuyén v& méng dan dung khac nhw HBC,
ho&c cac doanh nghiép duwoc diéu hanh bdi nhan sy buwéc ra tv CTD nhw
Ricons, Central, Newtecons,... cling da tich cwc tham gia linh viec xay dwng
cong nghiép nhw xay nha xwéng, thi cdng MEP (co khi, dién, dwong éng). Tuy
nhién, CTD tao d&u én trong nganh véi viéc tap trung vao mé hinh quan tri theo
ESG va cong nghé xanh - tinh dén cuéi thang 9/23, Coteccons va Unicons da
thwe hién 38 dy an dwoc cdp chirng nhan LEED bac, vang (trén tong sb 200 dw
an dat chuan LEED tai Viét Nam).

CTD dang bdi dap loi thé canh tranh vé kinh nghiém va méi quan hé véi céc chi
dau tw FDI sau khi thue hién céc duw én c6 yéu céu cao:

(1) Dw an nha may san xuét dd choi LEGO, dwoc xay trén nén dién tich
44ha véi tdng gia tri hop ddng wdc tinh dat 10.000 ty déng, da khdi
cong trong Q4/22 va dw kién sé bat dau di vao hoat dong trong ndm
2024. Pay la may trung hoa carbon dau tién cla tap doan LEGO va sé
van hanh bang nang lwong mét trdi. Thwe hién phwong phap thi cong
fast-track, CTD da hoan thanh 30% nha may va bat dau ghi nhan doanh
thu ttr dy an nay trong quy 1 clia nam tai chinh 2023/24. Doanh thu xay
nha may nho d6 da dat 1.654 ty dong, chiém 40% tdng doanh thu cla
doanh nghiép. Liy ké 9T23, doanh thu xay nha may dat 3.003 ty dong,
doéng gop gan 28% vao téng doanh thu.

Chung t6i ky vong CTD sé& ghi nhan 7.371 ty ddng doanh thu tir dy an

nay trong ndm tai chinh 2023/24 va 4.917 ty ddng trong nam tai chinh
2024/25.
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(2) CTD ciing dang tham gia xay dwng nha may |&p rap san pham Apple
cho Foxconn & KCN Quang Chau (Béc Giang) véi téng mirc dau tw 300
triéu d6. Chung téi worc tinh gia tri hop ddng hién tai ciia CTD trong dw
an nay dat khoang 45 triéu do.

Chung t6i tin rang bén canh viéc ndng lwc thi cdng dw an céng nghiép cla
Coteccons dwoc nang cap dang ké sau khi thwe hién cac dw an trén, mébi quan
hé va sw tin nhiém cla cac chi dau tw sé tao ra loi thé dé cong ty tring thém
nhiéu géi thau cong trinh xanh trong thoi gian tiép theo, bao gém ca nhirng dw
an vuot ra ngoai pham vi 1anh thé Viét Nam. Nnam chuén bi cho ké hoach m&
rong thi trwdng cla cong ty, dau T10/23, HDQT Coteccons da théng qua nghi
quyét thanh 1ap cong ty con dé phuc vu cho hoat dong xay dung & nwéc ngoai.

Chung toi ky vong dong vén FDI manh mé dau tw vao san xuét tai Viét Nam sé
kéo theo nhu ciu xay dung nha may & mirc tang trwdng trung binh 7%/nam
trong giai doan 2023-26. Rao can I&én nhat dé gia nhap thi truong nay déi véi
cac nha thau noi la viec dam béo tét cung luc ca hai yéu tb 1a chét lwong cong
trinh va tdc do thi cong, v& mét nay chang t6i cho rang Coteccons dang la mot
trong nhi*ng (rng vién sang gia nhat trong nganh. Chung t6i wéc tinh gia tri hop
déng xay dwng cdng nghiép ctia CTD sé dat mirc tang trudng kép 9,4% trong
giai doan 2023-26.

Hinh 24: Chung téi wéc tinh gia tri hop déng xay dwng cong nghiép ctia CTD sé dat mirc ting
trwwdng kép 9,4% trong giai doan 2023-26
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Ngubn: B6 KH&DT, VNDIRECT RESEARCH

Trong béi canh hoat déng xay dwng trén thi trwong dan dung am dam trong nam
tai chinh 2022/23, CTD tiép tuc thwc hién cac du an cho cac chd dau tw I&n nhw
Diamond Crown cho DOJILand (1,3ha, Hai Phong, gia tri hop déng 1.100 ty
dbéng), Ecopark Sky Forest Residence cho Ecopark (2,3ha, Hwng Yén, gia tri
hop déng 2.400 ty ddng, va Lancaster Legacy cho tap doan Trung Thiy (0,85ha,
TP.HCM, gié tri hop déng 2.000 ty ddng). Trong dé moét s6 dw an tham chi vuot
tién d6 thi cong ké hoach (xem phu luc 1).
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Dwa trén méi quan hé hop tac lau ndm ctia CTD véi cac nha phat trién bat dong
san I&n ndi dia, va nang lwc dap (ng yéu cau ctia cac nha dau tw ngoai da dwoc
chirng minh, chung téi tin réng CTD sé tiép tuc la mét trong nhirng lwa chon
hang dau ctia cac chi dau tw muén thuc hién cac dai dw &n mang dan dung tai
Viét Nam.

Chung téi ky vong ngudn cung mai trén thj treérng bat dong san nha & sé phuc
hdi rd nét hon trong ndm 2024-25 — ddng nghia v&i viéc nhu ciu xay dwng sé
tang 1én dé chuan bi cho diéu nay. Chung t6i wéc tinh gia tri hop dong mang
xay dwng dan dung clia CTD giai doan 2023-26 sé dat téc do tang trudng kép
hang nam & murc 18,6%.

Hinh 25: Chiing toi wéc tinh gia tri hop ddng mang xay dwng dan dung cuta CTD trong giai
doan 2023-26 sé tang trwdng 18,6% CAGR
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Ngudn: CTD, CBRE, VNDIRECT RESEARCH

CTD sé tham gia sédu hon vao déu tw bat dong san khi thj trvong phuc hoi

Nham da dang héa ngudn thu nhap, CTD dang hop tac véi tap doan Lé Phong
dé dau tw dw an Ngoc Luc Bao 68. Mang nay dwoc ky vong sé cé bién lgi nhuan
gop khoadng 15%, la mic cao hon dang ké so véi mang xay dwng dan dung
truyén thdng ctia CTD (2-3%). Sw thanh céng clia Ngoc Luc Bao 68 c6 thé tao
tién d& dé& CTD déan than sau hon vao dau tw bat dong san khi thi trwong bat
dong san nha & héi phuc.
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Vi tri: Thuan An, Binh Duong
Chu dau tw: Tap doan Lé Phong, Coteccons
Dién tich: 0,8 ha; mat d xay dwng: 60%

Sén phadm chinh: 770 c&n ho chung cw, 15 can

nha phé thwong mai

Téng vén dau tw: 2.000 ty dong
Thoi gian mé ban: Q4/23
Thoi gian ban giao dy kién: 2025-26

Ngudn: CTD, VNDIRECT RESEARCH

Phan tich tai chinh

Hop tac v&i cac chu dau tw uy tin gitp giam thiéu rai ro thanh toan

Khé& nang thanh toan ctia chd d4u tw dw an la mét trong nhwng van dé trong yéu
c6 anh hwéng trye tiép 1én dong tién cla cac nha thau xay dwng. Khi hoat déng
giao dich trén thj trudng bat ddong sé&n am dam va viéc huy dong vén tir cac kénh
ngan hang, trai phiéu doanh nghiép gap kho khan, dong vén cta cac doanh
nghiép bat dong san bj thu hep, dan dén viéc tri hoan thanh toan cho nha thau.
Trong 9723, trong khi cac nha thau dan dung khac chirng kién sb ngay phai thu
tang manh, CTD tiép tuc cai thién dwoc con sé ctia minh.

Hinh 27: S6 ngay phai thu cua cac doanh nghiép xay dwng (ngay/nidm)
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

RUi ro thanh toan tir chd dau tw dwoc gidm thiéu khi CTD wu tién hop tac voi
cac khach hang cé tai chinh lanh manh va lich st thanh toan tét, nhe vao chién

lwoc repeat sales.
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Hinh 28: Cac khoan phai thu khach hang ngén han phan theo khach
hang, * 1a cac khoan da dworc trich lap dw phong (don vi: ty déng)
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Hinh 29: Cac dw an xay dwng dé& dang trong hang tén kho phan theo
khach hang (don vi: ty dong)
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Hinh 30: Dong tién hoat déng kinh doanh (ty déng)

Khoan phai thu khach hang ngan han ctia CTD tang 37,0% svck 1én 10.927 ty
déng trong nam 2022, trwdc khi gidam con 10.689 ty déng vao 9723 (-2,2% ké
tl dau nam). Tuy nhién, chdng toi lwu y rang sy tang 1&n trong khoan phéi thu
di cung véi viéc doanh nghiép bat dau thwe hién cac dw an cé quy mé Ién hon
— tdn kho cac cdng trinh d& dang da tdng manh 67,7% svck trong ndm 2022,
dat 2.886 ty déng.

Dong tién dang duoc cai thién: Dong tién thuan da chuyén sang trang thai
dwong trong ndm 2022, dat +180 ty ddng (tr mirc -596 ty déng tai nam 2021),
trwée khi lén dén +1.809 ty ddng trong giai doan 12 thang tir T9/22 dén T9/23
nhd dong tién kinh doanh dat +1.513 ty déng (cai thién t» mirc -1.627 ty dong
nam 2022, hinh 30).

Hinh 31: Dong tién thuan trong ky (ty déng)
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Ngudn: CTD, VNDIRECT RESEARCH

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

CTD str dung don bay thap va c6 cac hé sé kha nang thanh toan tét

Coteccons duy tri lwong tién mat ddi dao va vay ng' & mae thdp (khéng cé no
vay dai han cho dén nam 2022) khi ban l&nh dao méi Ién ndm quyén, trong béi
canh tinh hinh thj tredng doi héi sw linh hoat hon trong viéc huy dong vén. CTD
bét dau vay no ké tlr 2021 va tdng no vay tinh tai thoi diém cudi thang 9/2023
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Hinh 33: Ty Ié no vay rong/vén cha sé hivu (1an)
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dat 1.333 ty déng (+5,2% ké tir dau ndm va -22,6% svck), trong d6 no vay dai
han chiém 44%.

Hinh 32: Tinh hinh ng’ vay va tién ctia CTD
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Ngudn: CTD, VNDIRECT RESEARCH
Ty lé ng vay rong/VCSH dat -0,21 14n vao théi diém cubi ndm 2022 va -0,35 1an
tai cubi T9/23, thdp hon dang ké& so véi mot sbé nha thau khac trong mang xay
dwng dan dung/cong nghiép (HBC & murc 13,07 1an tai cubi T9/23) hodc xay
dwng cdng nghiép/ha tang (VCG & mirc 0,89 Ian tai cudi T9/23) (hinh 33).

CTD ¢ ty |é no vay trén tbéng tai san rat thip so véi cac doanh nghiép trong
nganh xay dung (hinh 34), chi dat 0,06 Ian tai thdi diém T9/23.

Hinh 34: Ty Ié no vay/tong tai san (lan)
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Ngudn: CTD, VNDIRECT RESEARCH
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Ngudn: CTD, VNDIRECT RESEARCH

Ty 1& vén chl s& hiru trén tdng tai san gidm 0,16 Ian svck con 0,43 1an trong
nadm 2022, do sb lwong dw 4n méi téng lén kéo theo sw tdng manh clia cac
khoan phai thu (+59,1% svck dat 5.196 ty dong) va no vay tang tir 2 ty dong
nam 2021 1én 1.077 ty déng trong vao ndm 2022. Tai thdi diém cubi T9/23, ty 1&
nay gidm xudng con 0,41 1an, tuy nhién van dang & mirc cao hon dang ké so
v&i cac doanh nghiép xay dwng dan dung khac (hinh 35).

Hé s6 thanh toan I4i vay trong 9T23 vuot trdi so véi cac doanh nghiép cung

nganh tai 3,08 1&n, cho thdy mirc 6 str dung don bay lanh manh va rii ro vé no
la khong dang ké (hinh 36).
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Hinh 35: Ty Ié vén chi sé& hipu/tdng tai san (lan) Hinh 36: Hé s6 thanh toan lai vay (lan)
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0.10 5 = 1,12 1,55 1,73 1,71 1,04 1,21
’ Bl 00Dy o [~ = = - -
0,03 ) i~
0,00 u 5)
CTD  HBC ~ HTN ~ VCG  C4G  HHV  FCN  CC1 CTD HBC HTN VGG C4G HHV  FCN  cci
mT923 ®2022 w2021 mOT23 m2022 2021
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Chung t6i tin rang nang lwc thanh toan tét sé tiép tuc hd trg CTD trong viéc tiép
céan cac goi thau quy mo lén, cling nhw viéc dam bao tién do thanh toan cho cac
nha thau phu.

Hinh 37: Doanh thu dw phéng theo cac mang kinh doanh Hinh 38: Le'i nhuan rong quay tré lai quy dao tang trwed’ng tteP nam
tai chinh 2023/24

25.000 100% 600 3,5%
0,
20.000 80% 500 3,0%
60%
o
15.000 40% 400 - 2,5%
10.000 20% 300 2,0%
0%
5.000 200 1,5%
-20%
) 0% 100 1,0%
2021/22  2022/23  2023/24 2024125  2025/26 .
- 0,5%
== Doanh thu khac (tj déng, cot trai) -
1 Doanh thu xay dwng céng nghiép (ty déng, c6t trai) (100) 0,0%
. 2021/22 2022/23 2023/24 2024/25 2025/26
== Doanh thu xay dwng dan dung (ty dong, céttrai)
Téng truvéng doanh thu (% svck, cét phai) = | i nhuan rong (T ddng, cot trai) Bién loi nhuan gop (%, cot phai)
Nguén: VNDIRECT RESEARCH Ngu6n: VNDIRECT RESEARCH

Xay dwng céng nghiép dang gia tang ty trong dong gép vao téng
doanh thu cua tap doan

Chung t6i wéc tinh gia tri hop déng ky méi mang xay dwng cdng nghiép sé dat
murc tang trwdng kép hang nam (CAGR) 9,4% trong giai doan nam tai chinh
2023-26. Do dé, chung t6i ky vong doanh thu xay dwng cdng nghiép sé dat mirc
8.538 ty dong (+48,5% svck) vao nam tai chinh 2023/24 va 10.946 ty déng
(+6,6% svck) va nam tai chinh 2025/26, 1an lwot chiém hon 47% va 46% téng
doanh thu cla cong ty.
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Hinh 39: Chuing t6i dw phéng doanh thu xay dwng cong nghiép cuia CTD sé tang 13,2%
CAGR trong nam tai chinh 2023-26 (Don vi: ty dong)

24.000

150%
20.000

50%
16.000

-50%
12.000

8.000 -150%
4.000 ’_L -250%
o orm [ I_h -350%

2017/18 201819 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25 2025/26

C—Wéc tinh gia tri HD ky mé&i mang céng nghiép (ty ddng, cét trai)
= Doanh thu xay dyng céng nghiép (ty dong, cot trai)
Tang trudng doanh thu mang céng nghiép (%, ¢t phai)

Ngudn: VNDIRECT RESEARCH

Xay dung dan dung tang trwéng tré lai khi thi trwong am lén

Chung t6i dw phéng gia tri hop ddng ky méi trong mang dan dung tang truwéng
18,6% CAGR trong cac nam tai chinh 2023-26, gitip cho CTD duy tri tang truwdng
doanh thu dan dung tich cwc & mic 17,2% CAGR trong cung giai doan. Chung
toi wée tinh doanh thu mang xay dwng dan dung dat 9.324 ty trong nam tai chinh
2023/24, gidm 9,6% svck tir mirc nén cao trong ndm tai chinh 2022/23, trwéc
khi tang trwdng tré lai 15,6% svck dat 10.780 ty déng vao ndm tai chinh 2024/25
va tang 18,8% svck dat 12.804 ty dong vao nam tai chinh 2025/26.

Hinh 40: Chuing t6i dw phéng doanh thu xay dwng dan dung cua CTD sé tang 17,2% CAGR
trong nam tai chinh 2023-26 (Pon vi: ty dong)

30.000 60%
0,
25.000 40%
20%
20.000 0%
15.000 ’—| -20%
_40no,
10.000 _ 40%
60%
5.000 8%
- -100%

2017/18 2018/18 2019/20 2020/21 2021/22 2022/23 2023/24 2024/25 2025/26

C—Uéc tinh gia tri HD ky méi mang dan dung (ty dong, cot trai)
= Doanh thu xay dyng dan dung (ty ddng, cot trai)
Tang trwdng doanh thu mang dén dung (%, cdt phai)

Ngudn: VNDIRECT RESEARCH

Xay dwng ha tang dem lai bién LN gép t6t hon xay dwng dan dung

La mét téng thau, CTD cé loi thé trong viéc linh hoat huy déng nhan Iwc va dau
thau cho cac dw an quy mé 16n, bu lai thi bién lgi nhuan gop phai chiu ap luc to
chi phi Ién hon (dau tw may méc va trang thiét bi, chi phi thué lao déng ngoai,
bién dong gia nguyén vat liéu xay dwng,...). Diéu nay cling xay ra v&i cac doanh
nghiép khac hoat déng dwéi dang nha thau chinh nhw HBC, Ricons va VCG.
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Tuy nhién, mang xay dwng ha tang cé bién loi nhuan gdp (BLNG) tét hon so véi
mang dan dung khoang 3-4 diém % trong giai doan 2017-nay. Do d6, CTD ¢6
thé sé cai thién dwoc bién lgi nhuan gop khi tham gia thém mang nay. Chung
t6i chwa dwa xay dwng ha tang vao mé hinh dw phéng KQKD trong thoi diém
hién tai, chung t6i sé tiép tuc quan sat cac budc di tiép theo clia cong ty trong
Iinh vire nay va co sy diéu chinh phi hop.

Hinh 41: So sanh bién Igi nhuan gop hoat déng xay dwng ctia cac nha thau (Bon vi: %)

20%

- 11 |

10%

- e ]

5%

0% I

2017 2018 2019 2020 2021 2022 9T23
mm VCG [ C4G
C——IHHV C—1FCN
m— CTD C—HBC
= Ricons C—HTN
====Trung binh BLNG xay dwng dén dung Trung binh BLNG xay dung ha ting

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Hinh 42: Dw phong KQKD cua CTD trong giai doan 2023-26

Pon vi: ty déng 2020/21 2021/22 2022/23 2023/24 2024/25 2025/26
Gia tri hop ddng ky mé&i 18.000 25.000 19.250 17.994 21.067 23.211
Doanh thu 12.152 9.152 16.088 17.894 21.086 23.795
Xay dwng 12.131 9.129 16.062 17.861 21.043 23.750
Xay dwng dan dung 10.206 6.666 10.312 9.323 10.780 12.804
Xay dwng cong nghiép 1.924 2.463 5.750 8.538 10.263 10.946
Cho thué thiét bj 0 3 14 18 22 22
Cho thué van phong 11 8 11 14 20 22
Con lai 10 12 0 1 1 1
Loi nhuan gop 673 302 361 438 472 584
Bién loi nhuan gép (%) 5,6% 3,3% 2,2% 2,4% 2,2% 2,5%
Chi phi BH&QLDN 718 723 479 419 486 514
Chi phi BH&QLDN/Doanh th 5,9% 7,9% 3,0% 2,3% 2,3% 2,2%
EBIT 176 (131) 24 390 475 590
Doanh thu tai chinh 220 389 332 509 612 632
Chi phi I3i vay 1) (30) (99) (112) (84) (71)
Loi nhuan trwéc thué 203 (79) 92 431 519 636
Loi nhuan rong 153 (70) 68 339 414 490
Bién lgi nhuén rong (%) 1,3% NA 0,4% 1,9% 2,0% 2,1%
EPS 1.932 (883) 857 3.272 3.992 4.729
Tang trwdng doanh thu (% sv -16,5% -24,7% 75,8% 11,2% 17,8% 12,8%
Xay dwng dan dung -47,7% -34,7% 54,7% -9,6% 15,6% 18,8%
Xay dwng cong nghiép 18,5% 28,0% 133,5% 48,5% 20,2% 6,6%
Tang trwdng bién LN rong (% -54,2% -145,7% -196,6% 401,8% 22,0% 18,5%
ROAA 1,1% -0,5% 0,4% 1,3% 1,3% 1,5%
ROAE 1,8% -0,8% 0,8% 3,9% 4,5% 4,9%

Ngudn: VNDIRECT RESEARCH
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Chung t6i dw bao lgri nhuén rong cua CTD sé tang trwéng 20,2%
CAGR trong nam tai chinh 2023-26

Chung téi wérc tinh téng gia tri hop ddng ky méi ctia CTD sé dat mirc ting trwdng
kép hang nam la 13,6% trong cac nam tai chinh 2023-26, tir mrc 17.994 ty nam
2023/24 1&n 23.211 ty ddng nadm 2025/26. Trong dd, chung t6i ky vong ty trong
doéng goép ctia mang xay dwng cong nghiép sé lan lwot chiém 55% trong nam
2023/24 va 51% vao nam 2025/26.

Backlog déi dao sé la nén tdng dé doanh thu tang trudng 15,3% CAGR trong
cac nam tai chinh 2023-26, tir mirc 17.894 ty ddng vao nam 2023/24 1én 23.795
ty ddng trong ndm 2025/26.

Chung t6i wéc tinh bién loi nhuan gop sé tang nhe 0,2 diém % svck |én mic
2,45% trong nam tai chinh 2023/24 do gia nguyén vat liéu xay dwng da giam
dang ké so véi giai doan 2021-22. Tuy nhién, bién lgi nhuan gdp sé gidm con
2,24% vao nam tai chinh 2024/25 vé&i rli ro gia nguyén vat liéu bién dong va chi
phi lao dong tang khi hoat ddng xay dwng soi dong tré lai; trwdc khi mé rong lai
vé mirc 2,45% trong n&m tai chinh 2025/26.

Do d6, chiing t6i wéc tinh loi nhuan rong sé dat 339 ty déng trong nam tai chinh

2023/24 va 490 ty vao nam tai chinh 2025/26, twong tng v&i mire tang trwdng
kép hang nam 20,2% trong giai doan 2023-26.
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Dinh gia: Chung té6i khuyén nghi Kha quan vé&i dinh gia 1an dau 79.300 déng/CP

Binh gia cla chung téi dwa trén sw két hop gilta hai phuong phép véi ty trong
twong duong la dinh gié timg phan (SOTP) va dinh gia P/B:

Chung t6i str dung phwong phap dinh gia tirng phan cho cac mang xay dwng va
dau tw ctia CTD:

e Dbi véi mang xay dung, chuing t6i ap dung mé hinh chiét khdu dong tién
(DCF) 10 nam vai ty 18 WACC 13,2%. Chang t6i ap dung murc lai suét
phi rdi ro 1a 2,7% (lgi suat TPCP ky han 10 n&m cla Viét Nam tinh dén
ngay 30/09/2023) va mlrc phan bu rdi ro thi trwéng 1a 9,6% (theo diéu
chinh tir NYU Stern).

e Dbi v&i mang dau tw bat ddng san, chung t6i st dung phwong phap
dinh gia theo gia tri sb sach.

e Dbi v&i khodn dau tw vao cong ty lién két, chung t6i st dung gia tri sd
sach woc tinh tai cudi thang 6/2024.

CTD dang duorc giao dich véi tiém nang tang gia la 7,2% & muc P/B hién tai
(0,8 14n) trén gia tri s& sach ching tdi wéc tinh cho nam tai chinh 2023/24. Chiing
t6i lwa chon mrc P/B muc tiéu cho ndm tai chinh 2023/24 13 0,9 1an, bang voi
murc CTD dwoc giao dich trong giai doan cudi nam tai chinh 2018/19 (hinh 49),
va van thap hon dang ké so v&i mirc P/B trung binh lich str ciia nganh.

Hinh 43: Tém tat dinh gia (don vi: déng)

Phwong phap Gia tri c6 phiéu Ty trong (%) Gia tri theo ty trong
SOTP 79.949 50% 39.974
P/B 78.642 50% 39.321
Gia muc tiéu (lam tron) 79.300

Ngudn: VNDIRECT RESEARCH

Hinh 44: Dinh gia SOTP

Pinh gia tirng phan (ty déng) Phwong phap Gia tri
Xay dung DCF 10 nam 4.478.4
DAu tw bat dong san Uéc tinh gia tri s6 sach tai cudi T6/24 70,9
DAu tw vao cong ty lién két Uéc tinh gia tri s6 sach tai cudi T6/25 1,0

(+) Tién va twong dwong tién 6.108,3

(-) Téng no' vay 2.724,8

(-) Loi ich cb déng thiéu sb 1,5
Gia doanh nghiép 7.932,3
Sé lwong cb phiéu dang Iwu hanh (triéu CP) 99,2
Gia muc tiéu (déng) 79.948,9

Ngudn: VNDIRECT RESEARCH

Hinh 45: Dinh gia chiét khau dong tién (don vi: ty déng)

2022/23  2023/24 2024/25 2025/26 2026/27 2027/28 2028/29 2029/30 2030/31 2031/32

EBIT 172,9 460,0 548,6 664,1 752,2 759,1 640,9 485,8 428,5 375,3
Khau hao TSCD htru hinh 34,0 35,7 38,4 37,6 35,9 36,8 37,0 - - -
Khéu hao TSCD b hinh 9,8 1,1 0,9 0,6 2,3 1,9 1,4 1,4 1,5 1,7
Thay ddi vdn lwu dong 287,0 802,7 890,7 (81,0) (172,1) (227,7) (27,5) (249,2) (130,5) (69,7)
Pau tu tai san cb dinh (534,1) (66,4) (8,1) (31,8) (28,6) (18,0) (10,4) (19,4) (21,6) (19,6)
Chi phi thué (24,9) 91,2) (104,1) (144,5) (154,2) (156,7) (135,1) (108,5) (97,1) (86,7)

FCFF 1.012,9 1.274,7 1.382,6 508,5 492,7 431,5 527,1 148,9 224,0 240,3
Dong tién trwéc ngay dinh gia - (619,6) - - - - - -

Gia tri cudi cuing 1.347,7

Gia tri hién tai cia FCFF 1.012,9 578,9 1.079,9 351,0 300,6 232,6 251,1 62,7 83,4 79,0

Gia tri hién tai cta gia tri cudi ciing - - - - - - - - - 662,4

Ngubn: VNDIRECT RESEARCH
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Hinh 46: Chi phi VCSH

Hinh 47: WACC va téng trwd’ng dai han

27/12/2023
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Beta 1,6 Gia tri von (ty ddng)
Market premium 9,6% No vay (ty dong)
Lai suét phi rdi ro 2,7% Chi phi vén
Chi phi vén 13,7% Thué

WACC

Tang trwdng dai han

Ngudn: VNDIRECT RESEARCH

9.055,5
1.1951

6,4%

20,0%

13,2%

2,0%

Ngudn: VNDIRECT RESEARCH

Hinh 48: Dinh gia P/B

Gia tri s6 sach wéc tinh nam tai chinh 2023/24
P/B hién tai (1an) P/B trung binh 3 ndm (I&n) P/B trung binh 5 n&m (1&n)

CTD 0,8
Trung binh nganh 1,4

P/B muc tiéu cho nam tai chinh 2023/24 (14n)

Gia muc tiéu (déng)

0,6
1,7

87.380
0,7
1,5
0,9
78.642

Ngudn: VNDIRECT RESEARCH

Hinh 49: Mtrc P/B ctia CTD va trung binh nganh dwoc giao dich trong lich stv (1an)

33
3,0
2,7
24
21
1.8
1,5
1.2
0,9
0,6
0,3

122015 12/2016 12/2017 12/2018

—CTD

12/2019

12/2020

12/2021

=—=Trung binh nganh

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

12/2022

12/2023

Hinh 50: So sanh cac doanh nghiép cung nganh (dir liéu cap nhat ngay 25/12/2023)

Gia hien  Vén

Ma X . P/E (x) P/B (x)

Cong ty chirng tai hoa

khoan JUA Trieu Trwot . .

Noi té USD 12T 2023 Hién tai

CTCP Xay dwng Coteccons CTD 65.800 267 47,0 18,2 0,8
Xay dwng dan dung
CTCP Tap doan Xay dwng Hoa Binh HBC 7.800 86 N/A N/A 6,6
CTCP Hwng Thinh Incons HTN 16.150 59 N/A N/A 1,0
C'AI'CP,Pau tw Phat trien Cong nghiép va TcD 7170 82 N/A N/A 0.5
Van tai
Trung binh N/A N/A 0,8
Trung vi N/A N/A 0,8
Xay dwng ha ting
ﬁ;fnp Xuat nhap khau va Xay dung Viet 0 24500 531 467 187 18
CTCP Tap doan CIENCO4 C4G 11.800 171 25,5 11,0 1,1
CTCP Pau tu ha tang giao théng Béo Ca HHV 15.200 256 18,8 11,8 0,8
Téng Cong ty Xay dung sb 1 - CTCP CCH1 16.400 241 29,2 N/A 1,7
Trung binh 30,1 13,9 1,4
Trung vi 27,4 11,8 1,4

2023

0,6

N/A
N/A

N/A

NA
N/A

1,4

1,0
1,2
N/A
1,2
1,2

Tang trwéng
EPS 3 nam

CAGR (%)

0,3

N/A
(75,7)

(63.8)

(69,7)
(69,7)

102,7

100, 1
(2.4)

(47,8)
38,1
48,8

ROE (%)

Trwot
12T

0,8

(156,4)
(2.6)

(0.3)

(53,1)
(2,6)

3,7

8,2
4,2
8,1
6,0
6,1

2023

3,3

N/A
N/A

N/A

NA
NA

6,4

7.3
4,4
N/A
6,0
6,4

ROA (%)
Trwot
12T 2023
0,4 2,0
(20,8) N/A
0,5) N/A
0,1 N/A
(7,1  NA
0,5 NA
0,8 2,0
1,9 2,0
0,8 1,1
1,6 N/A
1,3 1,7
1,2 2,0

D/IE
(1an)

0,1

5,0
1,7

0,7

2,5
1,7

1,4

1,4
2,5
1,6
1,7
1,5

Ngubn: : BLOOMBERG, DSTOCK, VNDIRECT RESEARCH
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D6 nhay déi véi cac luan diém dau tw

Tiém nang tang gia dén tir viéc gia tri hop déng xay dwng ky méi cao hon dw
bao cla chung t6i nhé vao:

1)

2)

thi trwong bat ddong san nha & sbéi dong tréd lai nhanh hon ky vong cla
chung toi;

xu hwéng dich chuyén co s san xuét sang Viét Nam dién ra manh mé
hon ky vong clia chung toi.

Rui ro giam gia nam &

1) tién d6 thwc hién dw an bi cham so v&i dy kién;

2)

dong vén dau tw nwédc ngoai chuyén sang cac nwéc khac cé cac chinh
sach wu dai tét hon vé thué khi Viét Nam bat dau ap dung Thué téi thidu
toan cau

“Thué téi thiéu toan cau” la chinh sach nham giai quyét cac rii ro thué
tiém an phat sinh tir qua trinh s héa nén kinh té do OECD khéi xwéng.
Theo d6 tlr ndm 2024, cac nwéc trong khéi sé ap dung murc thué toi
thidu toan cau la 15% déi véi cac cong ty cé doanh thu tir 750 trieu EUR
tr& 1én.

Viét Nam sé& ap dung chinh sach Thué bé sung tdi thiéu ndi dia & mirc
15% (bang Malaysia, Indonesia) cung thoi diém ap dung Thué téi thiéu
toan cau (tlr ndm 2024).

Hinh 51: D6 nhay clia gia muc tiéu déi véi wée tinh clia chiing téi vé gia tri hop déng ky méi va tién do thwe hién trong giai doan 2023-26

Téng gia tri hop déng xay dwng ky méi trong nam tai chinh 2023-26 (ty ddng)

= -10% -T% -5% -3% Gia dinh 3% 5% 7% 10%
= 56.044 57.912 59.158 60.403 62.271 64.139 65.385 66.630 653.498
E:‘E T0% 75.801 76.056 76.227 76.397 76.652 76.908 77.078 77249 77504
;g-"" 80% 76.672 72.106 77.103 77.275 T7.533 77.792 77.964 78.136 78.395
5 90% T7.543 T7.805 77.979 78.153 78.414 78.676 75.850 79.024 79.286
~ 100% T8.414 T8.679 78.855 79.031 79.296 79.560 79.736 79.912 80477

Ngubn: VNDIRECT RESEARCH

Hinh 52: D6 nhay cuta gia muc tiéu déi v&i cac gia dinh vé chi phivén va ty lé ting trwéng dai han

| =

“-

=

= 1.0%
) =

§ = 1.3%
E Gia dinh 1.5%
= 1.8%
= 2,0%

Chi phi vén (%)

Gia dinh
13.4% 13,6% 13,6% 13,7%  138%  13.9%  14.0%
79.931 79.789 79.649 79510 79.372  79.236  79.102
80.033 79.889 79746 79605 79466 79328  79.191
80.139 79.993 79848 79705 79563 79423  79.285
80.251 80.102 79.954  79.809  79.665  79.523  79.382
80.367 80.215 80.066 [ 79.917| 79771 79626  79.483

Ngudn: VNDIRECT RESEARCH

Hinh 53: D6 nhay clia gia muc tiéu d6i véi mirc P/B trén gia tri sé sach wéc tinh cho nam tai chinh 2023/24

0.70 0,75

P/B muc tiéu cho nam tai chinh 2023/24 (lan)

0.80

Gia dinh
0,85 0,90 0.95 1,00 1,05 1,10

61.166 B5.535 69.904

74.273 | 78.642 | 83.011 87.380 91.749 96.118

Ngudn: VNDIRECT RESEARCH
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Phu luc

Vinhomes Central Park

. Vi tri: Binh Thanh, TP.HCM
e Chd déu tw: Vingroup
. Dién tich dw an: 43,9 ha

o Goithéu: Landmark 1-2, 81; Park 2-

7; Central 3; Vinmec
. Thoi gian thi cong: Q2/16 — Q1/19

Ecopark Swan Lake Onsen Residence

. Vi tri: Van Giang, Hwng Yén

e Chd déu tw: Ecopark, Nomura

. Dién tich dw én: 100 ha

e Gidtri goi thAu: 4.000 ty ddng

. Thoi gian thi cong: Q2/22 — Q4/23

Tru s& Viettel Group

e Vitri: Cau Gidy, Ha Noi
e Chd déu tw: T4p doan Viettel

. Dién tich dw an: 2,4 ha

e Goithéu: 1 hédm, 9 tang

o Giatri g6i thdu: 989 ty déng

. Thoi gian thi céng: Q2/16 — Q1/19

www.vndirect.com.vn
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Xay dung dan dung

Vinhomes Ocean Park 2

Vi tri: Van Giang, Hwng Yén

Cha déu tw: Vinhomes
Dién tich dw éan: 459,8 ha
Thoi gian thi cong: Q2/22 — Q3/23

Casino H6i An

Vi tri: Duy Xuyén, Quang Nam
Cha déu tw: VinaCapital, Chow Tai Fook
(Hong Kong), The Suncity Group
(Macau)

Dién tich dw an: 985.6 ha

Gia trj g6i thau: 7.000 ty déng

Thoi gian thi céng: Q3/17 — Q1/19

Bénh vién Pa khoa Héng Ngoc — Phuic Trwdng

—

Minh

V tr)’: ar;r Ter Lié;n,’Ha‘ Noi

Cha déu tw: Céng ty TNHH Bénh vién
DKTN An Sinh — Phic Truong Minh
Dién tich dw an: 8,9 ha

Géi thau: Thi céng két cau, MEP

Gi4 trj g6i thu: 625 ty déng

Thoi gian thi céng: Q2/16 — Q1/19

Diamond Crown

. Vij tri: Hai An, Hai Phong
e Chu déu tw: DOJILand
. Dién tich dw an: 1,3 ha

e Go6ithéu: 3tdng hdm and 2 toa

nha (khach san va can hg)
. Thoi gian thi céng: Q2/22 —
Q4/23

Ecopark Sky Forest Residences

. Vi tri: Van Giang, Hwng Yén

e Chd déu tw: Ecopark

. Dién tich dw an: 2,3 ha

e Gia trj géi thau: 2.600 ty déng

e Thoi gian thi céng: Q2/22 — 2025

Trwong dai hoc VinUni

T i~ B N

. Vi tri: Gia Ldm, Ha Noi

e Chd déu tw: Céng TNHH Pau Tw
& Phét Trién D6 Thi Gia Lam
(Vingroup)

. Dién tich dw an: 2 ha

o Gia tri goi thdu: 403 ty déng

e Thoi gian thicong: 2Q16 — 1Q19
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Xay dung céng nghiép

Té hop san xuat 6 té VinFast

. Vi tri: Binh Vi, Khu Kinh té Cat Hai, Hi Phong

e Chu dau tw: VinFast (Vingroup)

. Dién tich dw é&n: 335 ha

e Goithdu: Téng thau thi céng Bé téng cét thép, hoan
thién, két céu thép va MEP

. Thoi gian thi céng: GD 1: Q3/17 — Q2/19; Gb 2: Q2/22
- Q4/22;, GD 3: Q1/23 — 2024

Té hop san xuat gang thép Hoa Phat Dung Quét

Vj tri: Khu Kinh té Dung Quét, Quéng Ngé&i

Chu dau tw: Tap doan Hoa Phét

Dién tich dw an: 619 ha (2 giai doan)

Goi thdu: GD1: Két cAu, hoan thién, ha tang, déc thu va co khi (bu
I6ng, ban mé); GDD2: Téng thau thi céng

Thoi gian thi céng: GD 1: Q2/16 — Q1/19; GD 2: Q1/23 — 2025

Xay dung ha tang giao théng

San bay quéc té Noi Bai

. Vi tri: S6c Son, Ha Noi

e Chd déu tw: Téng céng ty Céng hang khéng Mién Béc
. Dién tich dw an: 14 ha

e Goithdu: Nha ga T2 (1 tdng hdm va 4 téng lau)

e Thoi gian thicong: Q3/12 — Q4/14

Tuyén tranh Phi Ly — Ha Nam

Vi tri: Phd Ly, Ha Nam

Chu dau tw: CTCP Péu tw Ha ting FCC

Quy mé: 23 km Quéc I6 1 doan trénh Thanh phé Pha Ly va tdng
cwong mat dwong trén Qudc 16 1 doan Km 215+775: Km 235+885
Gid tri g6i thau: 2.040 ty déng

Thoi gian thi céng: Q4/14 — Q2/16

Nguén: CTD, VNDIRECT RESEARCH
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Phu luc 2: Hé théng xép hang theo tiéu chuan LEED

LEED (Thiét k& hang dau vé Nang lwong va Méi treong) la mét loai chirng chi
dwoc st dung réng rai nhat thé gidi cho cac cong trinh dat chuan than thién moi
trudng, dwoc cap béi Hoi ddng Cong trinh xanh Hoa Ky (USGBC). USGBC dau
tw hon 30 triéu USD méi ndm dé van hanh va cai tién hé théng LEED.

LEED cung cép b6 tiéu chuan cho viéc xay dwng cac cong trinh xanh lanh manh,
hiéu qua cao va tiét kiem chi phi.

Dé dat dwoc chirng chi LEED, dw &n can tuan tha cac diéu kién tién quyét va
dat diém tin nhiém cao theo tirng cip dd. Trong hé théng tin nhiém LEED, 35%
lién quan dén bién déi khi hau, 20% tac dong truc tiép dén sirc khde con ngu i,
15% tac dong dén tai nguyén nwédc, 10% anh hwéng dén da dang sinh hoc, 10%
lién quan dén nén kinh té xanh va 5% tac déng dén cong déng va tai nguyén
thién nhién.

Bach kim
Pat 80 diém trd [&n

Vang Bac Dat tiéu chuén
Pat 60-79 diém Dat 50-59 diém Pat 40-49 diém

Ngudn: USGBC, VNDIRECT RESEARCH

Phu luc 3: Ba lién danh nha thau tranh tai tai géi thau 5.10 dw an
san bay quéc té Long Thanh

e Lién danh Vietur bao gém 10 nha thau: Tap doan Cong nghiép va
Thwong mai Xay dung IC Ictas (Thd Nhi Ky) dirng dau lién danh, CTCP
DPau tw Xay dwng Ricons, CTCP Dau tw Xay dung Newtecons, CTCP
Pau tv xay dwng SOL E&C, Téng Cong ty Xay dung s 1 — CTCP
(UPCOM: CC1), CTCP Két céu thép ATAD, Téng CTCP Xuét nhap
khau va Xay dwng Viét Nam (HOSE: VCG), CTCP Xay dung Phuc Hung
Holdings (HOSE: PHC), CTCP Hawee Co dién, Téng Cong ty Xay dung
Ha N6i — CTCP (UPCOM: HAN)

e Lién danh Hoa Lw bao gébm 8 nha thau: CTCP Xay dung Coteccons
dirng dau lién danh, Cong ty TNHH DAu tw Xay dwng Unicons, Cong ty
TNHH MTV Thanh An (OTC: THANHAN11, thuéc Bd Quéc phong),
Coéng ty TNHH Tap doan Xay dwng DELTA, CTCP Xay dwng Central,
CTCP Xay dwng An Phong, CTCP Tap doan Xay dyng Hoa Binh
(HOSE: HBC), va Power Line Engineering Public (PLE, Thai Lan).

e Lién danh CHEC-BCEG-Vietnam bao gdm 9 nha thau: Tédng Céng ty
Xay dwng Cang Trung Quéc (CHEC) dirng dau lién danh, Tap doan Ky
thuat Xay dwng Bac Kinh (BCEG), Céng ty TNHH Xay dwng — Thuwong
mai Thuan Viét, CTCP Dau tw va Xay dwng Xuan Mai (UPCOM: XMC),
CTCP Xay dwng CDC, Cong ty TNHH MTV 789 (thudc B6 Quéc phong),
Cong ty TNHH Nha thép PEB, CTCP Dau tw va Phat trién nha Ha Noi
s6 52 (HANDICO 52), CTCP Pau tw va Xay dung Samcons Viét Nam.
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Dinh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) =====Rolling P/B (x) (hs) —— ROAE (rhs)
70,0 1680,0% ,8700 6,0%
60,0 1394,286% ,7700 3,714%
50,0 1108,571% ,6700 1,429%
40,0 822,857% ,5700 -,857%
30,0 537,143% 4700 -3,143%
20,0 251,429% ,3700 -5,429%
10,0 -34,286% ,2700 -7,714%
0 -320,0% ,1700 -10,0%
01-21A  0721A  0122A 01-23A  07-23E 01-21A  0721A  0122A  0722A  0123A  07-23E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 06-23A 06-24E 06-25E (tyVND) 06-23A 06-24E 06-25E
Doanh thu thu&n 16.088 17.894 21.086 LN trwéc thué 92 431 519
Gia vén hang ban (15.727) (17.457) (20.614) Khéu hao 105 37 39
Chi phi quan ly DN (479) (419) (486) Thué da nop (101) (70) (71)
Chi phi ban hang (0) (0) (0) Céc khoan diéu chinh khac 119 50 466
LN hoat dong thuin (118) 18 (14) Thay dbi VLD 287 803 888
EBITDA thuan (222) (15) (48) LC tién thuidn HDKD 503 1.251 1.841
Chi phi khau hao 105 34 34 Dau tw TSCD (128) (66) (8)
LN HD trwéc thué & lai vay (118) 18 (14) Thu & TL, nhwong ban TSCD 0 0 0
Thu nhap 13 332 509 612 Cac khoan khac 906 688 447
Chi phi tai chinh (170) (135) (121) Thay ddi tai san dai han khac (195) 211 235
Thu nhap rong khac 68 42 44 LC tién tir HDDT 583 833 674
TNt céc Cty LK & LD (20) (3) 1) Thu tir PH CP, nhan gop VCSH 6 0 0
LN trwéc thué 92 431 519 Tra von gép CSH, mua CP quy 0 0 0
Thué (25) (91) (104) Tién vay rong nhan duoc (121) (257) (246)
Loi ich cb déng thiéu sb 0 (1) (1) Dong tién tir HDTC khac 1) (1) (1)
LN rong 68 339 414 Cb tire, LN da tra cho CSH 0 0 (0)
Thu nhap trén vbn 68 339 414 LC tién thuan HBTC (117) (257) (247)
Cb tire phd thong (52) (52) (52) Tién & twong duong tién dau ki 913 1.883 3.710
LN git lai 16 287 362 LC tién thuan trong nam 969 1.827 2.267
Tién & twong dwong tién cudi ki 1.883 3.710 5.977
Bang can déi ké toan
(tyVND) 06-23A 06-24E 06-25E Céac chi s6 co ban
Tién va twong dwong tién 1.883 3.710 5.977 Dupont 06-23A 06-24E 06-25€
Pau tw ngan han ] 2.180 2.399 2.638 Bién LN rong 0.4% 1,.9% 2.0%
Céc khoan phai thu ngan han 12.079 17.405 16.218 vong quay TS 0,84 0,70 0,68
Hang tn kho 3.148 3.567 5.286 ROAA 0,4% 1,3% 1,3%
Cac tai san ngan han khac 593 685 757 Bon béy tai chinh 2,26 2,93 3,34
Téng tai san ngén han 19.884 27.765 30.876 E_?AE . 0.8% 3.9% 4,5%
] o R T iéu qua
Tai sén co Ginh 228 20l 47 S6 ngay phai thu 263,0 325,0 2453
Tong dau tw 304 289 283 Sé ngay ném git HTK 73,1 74,8 93,6
Tai san dai han khac 718 855 909 S ngay phai tra tién ban 120,6 183,0 164,3
Téng tai san 21.429 29.410 32.541 Véng quay TSCD 30,17 34,93 43,29
Vay & no ngén han 697 1.159 1.140 ROIC . 0.7% 2,9% 3,6%
Phai tra nguoi ban 5196 8.728 9.276 ;:i’"'] k“t"ha“ht Sm— " o =
P . a nang thann toan ngan han N ) B
No ngan han khéc 6.710 8.862 11.658 Khé nang thanh toan nhanh 1,3 13 1,2
Tong ng ngan han 12.603 18.749 22.074 Kha nang thanh toan tién mét 0,3 0,3 0,4
Vay & no' dai han 498 1.566 963 Vong quay tién 215,4 216,8 174,7
Cac khoan phai tra khac 3 39 31 Chi s6 ting tru'()'ng (yoy)
Vvén didu 1& va 788 1.036 1.036 Tang trwdng DT thuan 75,8% 11,2% 17,8%
o Tang trwdng LN tir HDKD (72,0%) (177,2%)
LN giev | 388 925 1.338
Jael Téing truéng LN rong 401,8% 22,0%
von chu’so hiru ) 8.325 9.055 9.472 Tang trwéng EPS 281,7% 22.0%
Lgi ich c6 déng thiéu sé 1 2 0
Téng no va vén chi s& hiru 21.429 29.410 32.541
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B4o cdo nay duwoc viét va phat hanh béi Khdi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn dwoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cdng bb clia cong ty, théng tin dwoc cong
bd rong rai khac va cac théng tin theo nghién clru clia ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, du bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khéng thé hién quan diém chung clia VNDIRECT va cé thé thay d6i ma khong can thong bao trwrde.

Bé&o cdo nay chi nhdm muc dich cung cap théng tin cho cac nha dau tw ctia Céng ty C4 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh ddc Iap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw cGa minh,
tham khao y kién tw van tt cac chuyén gla vé& cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao v&i cb phiéu cla (cac) cong ty duwoc dé cap trong bdo céo nay.

VNDIRECT khong chju trach nhiém vé& bat cr két qua nao phat sinh tir viéc st dung ndi dung cla bao cao dwdi moi hinh thirc. Ban bao
céo nay la san pham thudc s& hiru cia VNDIRECT, nguwdi st dung khong duoc phép sao chép, chuyén giao, stra ddi, dang téi lén cac
phwong tién truyén théng ma khong co6 sw dong y bang van ban ctiia VNDIRECT.

Khuyén nghi cé phiéu  Dinh ngha:

KHA QUAN Kha nang sinh |&i cta cd phiéu tir 15% trd 1én
TRUNG LAP Kha n&ng sinh |&i ctia cb phiéu nam trong khoéng tir -10% dén 15%
KEM KHA QUAN Kha n&ng sinh |&i ctia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dwa ra dya trén kha nang sinh 16i dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh 1&ch phan tram
gira gia muc tiéu va gia thi treong tai thoi diém cong bd bao cao, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu ré trong bao cdo, cac
khuyén nghi d3u tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TiCH cycC Cac cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwong gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Nguyén Thanh Tuin - Trwéng phong
Email: tuan.nguyenthanh@vndirect.com.vn

Phan Thanh Huyén — Chuyén vién Phan tich
Email: huyen.phanthanh@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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