— AN  Cchiung Khodn
VO BAO CAO VAV Yuania®Viéf Nam

DOANH NGHIEP
2

Clsreceons

Cong ty Co phan Xay dung Coteccons (HOSE: CTD)

ITh

Ky vong loi nhuan tao day

M¢é tai khoan

www.yuanta.com.vn



Céng ty C6 phan Xay dwng Coteccons (HOSE: CTD)

Gia ky vong 63,100 VND
Dong ctra ngay 23/10/2023 49,500 VND
Loi nhuan ky vong +27%
Thoéng tin co ban

Vén hoéa thj tredng (Ty VND) 2,850
SLCP Iwu hanh (CP) 99,216,719
Ty Ié free float 55%
KLGDTB 20 phién 862,030
Beta 6th (TTM) 1.49
P/E (TTM) 74.64
Ty suét cb tirc 0%

Bién dong gia c6 phiéu vs VN-Index
Chisd VNINDEX-1D e

B
B

100.00%
80.00%
B
B
, W oo | o iz
f/\l\/VM 40.00%
M/ M 20.00%
~ IR

\

V)

Chuyén vién phan tich:
Quéch Birc Khanh: khanh.quach@yuanta.com.vn
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Cap nhat Két qua kinh doanh Q2/2023:

6T/2023, CTD ghi nhan doanh thu thuan dat 6,749 ty déng (+30% YoY) va LNST dat 53 ty
ddng (+960% YoY). Liy ké 6 thang dau nam 2023, CTD ghi nhan doanh thu thuan dat
6,746 ty ddng va LNST dat 52 ty ddng, twong (rng hoan thanh 88% ké hoach doanh thu
va 120% ké hoach Igi nhuan ctia 1H23.

Cho nam tai chinh 2023-2024, CTD dat ké hoach doanh thu dat 17.8 nghin ty déng
(+10.6% YoY) va LNST dat 274 ty déng (+305% YoY). Cac dw an xay dwng nha may cho
cac chd dau tw FDI nhw Lego, Foxconn sé chiém ty trong cao hon trong doanh thu bén
canh cac dy an xay dwng dan dung.

BLD ctia CTD c6 céai nhin than trong vé da héi phuc cua thj tredng BDS, mac du xuét hién
mot vai tin hiéu tich cwc da xuét hién nhung ky vong vé sy hdi phuc rd nét hon sé dén
trong Q2/2024. Sé lieu Q3/2023 clia CBRE cho thay sé lwong can hd duoc giao dich trén
thi trwérng so' cap tdng manh so véi quy trudc (56% QoQ) nhwng van gidm manh so voi
cung ky (-44% YoY).

Tinh t&i cudi Q2/2023, hé sb no rong/vén chi s& hivu ctia CTD & murc -8.3%, cai thién so
véi mirc 0.2% & thoi diém dau nam. CTD van la doanh nghiép c6 strc khde tai chinh tich
cwe hon so v&i nhiéu doanh nghiép cuing nganh khac dang niém yét.

Tuy nhién, hé s khodn phai thu khach hang/téng tai san tai thoi diém cudi Q2/2023 &
murc 54%, cao hon so véi nhiéu doanh nghiép cung nganh dang niém yét.
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Ky vong loi nhuan tao day va xu huéng phuc hoi nhirng nam téi Ys

radlar

Chung t6i cho rang lgi nhuan ctia CTD sé c6 xu hwéng phuc hdi va tang trwdng & nhirng ndm

OV AN £ o - Trichlap dw phong
ké tiép boi nhirng yéu to sau day: 450
400

350

388
+ Tinh t&i thoi diém cubi Q2/2023, backlog ctia CTD wéc tinh vao khodng 20 nghin ty déng.

Cong ty thay dbi cach tinh backlog dwa trén trng hop déng ky két dé phan anh ding lwong 300 280

cong viéc thuwc té. Lwong backlog hién tai 0 dé& CTD duy tri hoat dong trong vong 2 nam, ;gg 167

bén canh dé chién lwoc repeat sales hiéu qua, tap trung vao cac chi dau tw uy tin gilp cho 159

CTD c6 duoc lwong cdng viéc kha én dinh. 100 . I ;3

» Chi phi nguyén vat liéu chiém ty trong khoang 70% trong gia von hang ban. Tinh tir dau ey W H
nam, gia thép da ha nhiét trong khi cac loai VLXD khac nhw xi mang, bé tong, gach du van (100) 49)  (54)
gilr & mirc cao nhwng da 6n dinh hon so véi ndm 2022. Chi phi NVL 6n dinh s& giam bét 2016 2017 2018 2019 2020 2021 2022  1HZ3
tac dong t&i bién LNG.

* Ty suat LNG ky vong cai thién nho (1) Cac dw &n c6 bién LNG thap (chl yéu tir thoi BLD
cli) da dwoc ghi nhan doanh thu phan 16n (2) Céc dy an xay dwng cdng nghiép cho cac
chu dau tw FDI chiem ty trong I&n hon trong doanh thu.

Ty suat LNG
25%
20%

» Chi phi trich Iap dw phong cac khoan phai thu khé doi sé cé xu hwéng gidm dan ké tlr nam  15%
2023 sau khi Cong ty da quyeét liét trich lap dw phong cho 16 dy an cid hinh thanh ng xau  10% 4 | ——CTD

ké tr ndm 2020. CTD wdc tinh chi phi trich 1ap dw phong cho 2024 1a 90 ty déng. 5% = : e HTN
. Ap |L_P,C caph tranh’ trong ralganh}éy 'dung‘j Ky vong s§ giém béjt Ifhi nhiéu clloargh ngvhiéplgé (;ZZ Q\@ 3$© é\ ® O S P [ :i;s
roi bé nganh do anh hwéng badi thi trwdng BDS di xudng va tin dung bi that chat khién Lo I SR SEIE SN S S et
- 0

nhiéu chi dau tw khdng thé thanh toan céng no' cho nha thau, dan t&i viéc nhiéu nha thau
roi vao tinh trang méat thanh khoan. Trong bdi canh dé, CTD van duy tri dwoc hoat dong 6n  15%
dinh nhe lwong tién mat déi dao tich Ity & chu ky truwéc. ~20%
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Du phéng két qua kinh doanh va quan diém dau tu

« Cho nam tai chinh 2023-2024, chiing t6i dw béo doanh thu thuan ctia CTD dat 16,531
ty déng (+3% YoY) va LNST dat 255 ty ddng (+277% YoY), twong ng v&i EPS dw
phong la 2,721 VND.

« Chuang t6i khuyén nghi MUA dbi v&i ¢ phiéu CTD véi mire gia muc tiéu 1a 63,100
ddng/cp. Chang toi ky vong CTD sé la mdt trong nhirng doanh nghiép huéng lgi sém
nhét tir viéc thi trworng BDS hdi phuc nhe strc khde tai chinh 6n dinh va chién luvoc
repeat sales hiéu qua.

Rui ro tang gia

« Thj trwéng BDS héi phuc nhanh hon ky vong.

« Thu nhap b4t thuwdng tir viéc thu hdi cac khoan no xau
Rui ro giam gia

 Thi trwdng BDS kéo dai sy am dam.

« No x4u gia tdng manh tr& lai.
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Theo PP P/E

EPS 2023F
(VNB/cp)

P/E muc tiéu
Gia trj dinh gia
(VND/cp)

Ty trong

Theo PP P/B
BVPS 2023F
(VND/cp)

P/B muc tiéu
Gia tri dinh gia
(VNDB/cp)

Ty trong

Dinh gia

2023F

2,721
15
40,815
50%
2023F
85,359
1.0
85,359
50%

Gia muc tiéu tdng hop
(VNDB/cp)

Gia dong clra
(23/10/2023)

Tiém nang ting gia

Forward P/E 2023F
Forward P/B 2023F
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63,100

49,500
+27%

18.8x
0.6x
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Goc nhin ky thuat

CTD - Weekly 10/23/2023 Open 51.3, Hi 51.3, Lo 48, Close 49.5 (-2.9%) MA(20) = 51.46, MA1(50) = 40.24,

=47.68

CTD - Volume = 461,700.00, MA(Volume, 12) = 4,286,241.50
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Created with AmiBroker - advanced charting and technical analysis software. hitp:/fwww_amibroker com
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Xu hwéng ky thuat cé phiéu

Xu hwéng ngan han GIAM
Xu hwéng dai han TANG
Mclc khang cw 1 55,800
Mcrc khang cw 2 60,970
Mcrc ho tro 1 45,000
Mcrc ho tro 2 41,630

CTD dang trong giai doan tich lGy trung han
va bién ddng quanh dwdng trung binh 20
tuan. Sau giai doan tang kéo dai ké tw thoi
diém thang 11/2022, d6 thj tuan cta CTD
dang tich Ity va duy tri xu hwéng TANG
trung han.

Xu hwéng dai han cia CTD van dwoc duy
tri & mec TANG.
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Global Disclaimer

© 2020 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but we do not hold ourselves
responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. All opinions and estimates included in this
report constitute our judgment as of this date and are subject to change without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or invitation to make an offer to buy
or sell securities or other investments. This material is prepared for general circulation to clients and is not intended to provide tailored investment advice and
does not take into account the individual financial situation and objectives of any specific person who may receive this report. Investors should seek financial
advice regarding the appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report. The
information contained in this report has been compiled from sources believed to be reliable but no representation or warranty, express or implied, is made as to
its accuracy, completeness or correctness. This report is not (and should not be construed as) a solicitation to act as securities broker or dealer in any
jurisdiction by any person or company that is not legally permitted to carry on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the Securities Exchange Act of
1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the securities mentioned in this report must be effected through a
registered broker-dealer under Section 15 of the Securities Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities
Investment Consulting. Yuanta research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong Kong, this research report may
not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner, without the express written consent of Yuanta Securities (Hong
Kong) Co. Limited.
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