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Bao cao doanh nghiép

Mua vao (giz nguyén)
Gia muc tiéu: VND96,000 (v VND87,000)
Tiém nang tang/giam: 44.1%

Gi4 c6 phiéu (déng) (4/11/2024) 66,600
Ma Bloomberg CTD VN
Gia cao/thdp 52 tuan (d) 58,700-77,000
GTGD (bq 5 phién) (tr.d) 67,233
Vén héa thi treong (ty d) 6,655
Vén héa trj trwong (tr.USD) 263
Slg CP Iwu hanh (tr.dv) 99.9
Sig CP NN dwoc s& hivu (tr.dv) 99.9
Slg CP NN dwoc mua (tr.dv) 37.7
Gidi han ty 1& s& htru NN 100%
Ty 1é s& htvu clia NN 62.2%
Ty |é freefloat 54.7%

Cé dong lon KUSTOCEM (18.2%)

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu do gia

CTD (WD)
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TI23 Ti/24 T3/24 T5/24 T7i24 To/24

Gia cé phiéu (%) -1thg -3thg -12thg
C6 phiéu thwong 8.29 4.55 15.8
So véi chi sb 10.2 203 (4.16)

So véi nganh - - -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F 5,120 3,299 55.2
2026F 6,177 4,414 39.9
2027F 6,710 5,623 19.3

Nguén: Bloomberg, HSC wéc tinh

M6 ta doanh nghiép

CTD la mét trong nhitng cdng ty xay dwng hang
dau tai Viét Nam v&i cac dy an chinh bao gom dw
an dan dung va cong nghiép.

Chuyén vién phan tich

Poan Bao Anh Tuan

Chuyén Vién, Nganh Bat Bong San
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+84 28 3823 3299 Ext. 172
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CTCP Xay dwng Coteccons (CTD - HSX)

Ngay 13/11/2024

Trén da tré thanh céng ty dau nganh; ting gia

muc tiéu

= HSC tang 10,3% gia muc tiéu dbi v&i CTD Ién 96.000d sau khi phan tich KQKD
Q1/NBTC 2024-2025 (nam tai chinh két thuc vao thang 6) va trién vong sap toi
sau khi Cong ty dau thau thanh céng nhieu dw an. Chang t6i duy tri khuyén

nghij Mua vao.

= Dy bao EPS cho NDTC 2024-2025 va NDTC 2025-2026 dwgc diéu chinh ting
1an lwot 48% va 44,4% nhd doanh thu/sé lwong dw an chuwa trién khai ting
cling nhw ty suét lgi nhuan gdp cai thién. Dy bao méi ctia ching toi cho thay
loi nhuan thuan tang trwéng véi tbc d6 CAGR 3 nam la 30,1%.

= Chung t6i tin r&ing CTD dang trén da tré thanh maét cong ty dau nganh, nho sw
phuc héi ctia thj trwérng BDS, chii trwong ddy manh phat trién dau tw cong clia
Chinh ph va dong vén FDI tiép tuc d& manh vao Viét Nam.

Sw kién: Cap nhat dw bao sau khi cong b6 KQKD Q1/NBTC

2024-2025

HSC cap nhat dw bao lgi nhuan déi véi CTD sau khi Cong ty cong bd KQKD Q1/NDTC
2024-2025, cao hon mét chat so véi dw bao cla chung toéi. Trong quy, CTD ghi nhan
doanh thu 4.579 ty déng (tdng 15,4% so vé&i cung ky, nhwng giam 27,8% so véi quy
trwdc do yéu t6 thdi vu) va loi nhuan thuan dat 93 ty dong (tdng 39,5% so véi cling ky
va 34,8% so v&i quy tru’c'yc) Loi nhuan virng chéc trong quy dwoc hd tro tlr mirc téng
trwéng doanh thu mang xay dwng (tang 13,3% so voi cung ky va 29,3% so v&i quy
trwée), ty suat loi nhuan gép lién tuc dwoc cai thién va khong trich 1ap dw phong no xau

(Q3/2023: 30 ty ddng).

Sau khi gianh thém cac hop df“)ng m&i thube nhidu Iinh viye khac nhau nhw FDI, BE)$
nha &, va BDS nghi dwéng voi tdng tri gia 10,3 nghin ty dong, nang gia tri cla tdng sb
dy an chwa trién khai 1én 35 nghin ty dong, CTD dang cé vi the tot dé tré lai vi tri cong

ty du nganh.

Tac dong: Tang dw bao lgi nhuan NDTC 2024-2025 va NDTC
2025-2026, dwa ra dw bao lan dau cho NDTC 2026-2027

HSC tang manh dvw bao Igi nhuadn NDTC 2024-2025 va NBTC 2025-2026 Ién mirc cao
hon binh quan du bao thj trwéng. Dy bdo méi clia chung téi cho thay loi nhuan thuan
tang 1an lwot 61,9% va 25,2% dat 500 ty déng va 627 ty déng. Ching téi cling dwa ra
dw bao 1&n dau cho NDTC 2026-2027, véi doanh thu dy bao dat 28,1 nghin ty déng
(tang truwdng 7,1%) va loi nhuan thuan dat 681 ty ddng (tang trudng 8,6%). Chung toi
didu chinh tang dw bao lgi nhuan cho NDTC 2024-2025 va NBTC 2025-2026 sau khi
cap nhat cac gia dinh lién quan dén dwa trén KQKD Q1/NDTC 2024-2025. Chung t6i
tin rAng da tang trwdng nay sé duy tri dén NDTC 2026-2027.

Pinh gia va khuyén nghi

HSC tang 10,3% gia muc tiéu lén 96.000d (tiém n&ng téng gia 44,1%) do chung t6i (1)
tang dw bao lgi nhuan va (2) dwa ra cac gia dinh dinh gia mai (ching t6i &p dung phan
bu rdi ro vén CSH thap hon va i thoi diém dinh gia dén cubi ndm 2025). Ching t6i duy
tri khuyén nghi Mua vao déi v&i CTD nhd Cong ty c6 sb lwgng dy an chwa trién khai doi
dao, ciing nhw ty suét loi nhuan cai thién. Do cong ty 1& mot trong nhirng don vi huc’mg
loi I&n nhét t&r cac xu hwdng thudc nhidu nganh nghé khac nhau: (1) sw phuc hdi cta
thi trwong BDS, (2) dong vén FDI tiép tuc d6 manh vao Viét Nam, va (3) cha trwong day
manh phat trién co s& ha tAng ctia Chinh phl, CTD dang trén da tré thanh cong ty dau

nganh.

Cudi nam: Thang 6

06-22A 06-24A 06-26F

www.hsc.com.vn

EBITDA BC (ty ddng) (142) 175 671 748 779
Loi nhuan thuan (ty ddng) 20.9 309 500 627 681
EPS BC (ddng) 201 3236 5,120 6,177 6,710
DPS (ddng) 0 0 1,022 1,533 1,533
BVPS (ddng) 83,246 85,966 88,606 92,941 97,783
EV/EBITDA BC (I4n) (46.5) 34.2 10.9 7.49 5.55
P/E BC (1&n) 331 20.6 13.0 10.8 9.93
Loi suat cb tirc (%) 0 0 1.53 2.30 2.30
P/B (lan) 0.80 0.77 0.75 0.72 0.68
Tang truéng EPS BC (%) (12.6) 1,507 58.2 20.6 8.63
ROAE (%) 0.25 3.68 5.69 6.80 7.04
Ghi chu: Dau thé hién murc tang gidm it nhat 5%.

Powered by FactSet RMS Partners

Ngudn: Bloomberg, HSC wéc tinh
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Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 13/11/2024

DPang trén da tré thanh coéng ty dau nganh

Nhe c6 (1) sb lwong dw an chua trién khai 16n (c6 b sung thém gan day), ( 2) tiém
nang tang tredng tich cuc do thi trvong BDBS phuc hdi va dong von FDI dd manh
vao Viét Nam, (3) chu trwong ddy manh phat trién co s& ha tang cia Chinh pha, va
strc khde tai chinh khéng ngirng cai thién, CTD dang trén da tré thanh cong ty dau
nganh. HSC tang dv b&o lgi nhuan thuan cho NDTC 2024-2025 va NDTC 2025-2026
va ciing dwa ra dy bao 1an dau cho NDTC 2026-2027, cho thay lgi nhuan thuan va
doanh thuan téng trwdng véi tbc 6 CAGR 3 nam lan lwot 14 30,1% va 10,1%. Chung
t6i tAng gia muc tiéu 1&n 96.000d (tiém nang tang gia 44,1%) va duy tri khuyén nghi
Mua vao.

Dw an chwa trién khai: Virng chac va da dang

Tinh dén thang 6/2024 (thoi didm két thic NDTC 2023-2024 ciia CTD), BLD cho biét
téng tri gia clia cac dw an chwa trién khai dat 30 nghin ty ddng va trong dé 50% la cac
dy an FDI, 45% la cac dy an BBS nha & va 5% con lai la cac dy an BBS nghi dwéng.

V&i viéc ghi nhan doanh thu 4.579 ty déng trong Q1/NDTC 2024-2025, CTD tiép tuc
tham gia d4u thau, bd sung thém cac dy an vao danh sach cac dw an chua trién khai
(backlog), nhat 1a sau khi gianh thém cac hop ddng méi thudc nhiéu linh vwc khac
nhau nhw FDI, BBS nha &, va BDS nghi duwdng voi tong tri gia 10,3 nghin ty dong.
Tinh dén cudi Q1/NPTC 2024- 2025, tbng gia tri hop ddng chwa trién khai ciia CTD
lén dén 35 nghin ty ddng, con sb trén chwa tinh dén cac hop ddng véi tdng tri gia 10
nghin ty ddng van dang trong qua trinh d4u thau.

Lwu y, méc du tdng gia tri hop ddng ky méi gan bang véi hop déng khéng 16 Lego
CTD ky trong nam 2022, phan 1&n cac hop déng méi nay thudc linh vc BDS nha &
va BDS nghi dwéng, vén cé ty suét loi nhuan gop cao hon.

Hon niva, sau khi khéi cong dy an Buwdng Lwong Hoa — Binh Chanh trong thang
4/2024 (v6&i tw cach la nha thiu phu), CTD tiép tuc tham gia sau vao linh vic dau tw
cong voi dw an dwdng Thuy Van tai thanh phé Viing Tau (tbng vén dau tw la 1,1 nghin
ty ddng) v&i hop ddng lén tri gia 485 ty ddng (CTD la nha thau chinh).

Néu nhw dy an Lego tao nén uy tin cho CTD trong linh virc FDI, ching t6i tin rang hai
dv an nay sé tao nen tang cho Cong ty khong chi nang cao chuyén mén ma con gidp
m& rdng vi thé trong toan nganh xay dwng, tir dé tré thanh cong ty dau nganh.

Bang 1: Cac dw an trong Q1/2025

Céc hop ddng maéi dwoc ky tri gia10,3 nghin ty déng

STT Dwan Cong ty Loai hinh
1 Banahill Coteccons Khu dan cw
2 Sycamore Coteccons Khu dan cw
3 Golden Crown Coteccons Khu dan cw
4 Olalani River Side Towers Coteccons Khu dan cw
5 58 Tay Ho - MEP Coteccons Khu dan cw
6 Newtown Coteccons Khu dan cw
7 Cosmo Me Coteccons Khu dan cw
8 AEON Mall Da Nang Coteccons Khu dan cw
9 CatBa Coteccons  BBS nghi dwdng

10  Sun Ha Nam - PK1 Coteccons  BBS nghi dwéng
11 Wonderland Coteccons  BBS nghi dwéng
12 XINGYU Unicons FDI - Nha may
13 Cheng Loong Unicons FDI - Nha may
14 HHNS3 - Body Unicons Khu dan cw
15 E2-HN Unicons Khu dan cw
16 H5H7 Unicons Khu dan cw
17 C16 Unicons Khu dan cw

Nguén: CTD, HSC
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Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 13/11/2024

Tinh hinh tai chinh cai thién
Trich lap dw phong giam, nhwng no’ xau dw bao sé 6n dinh

HSC tiép tuc nhan thdy cé nhirng cai thién dang ké lién quan dén viéc CTD x{ ly cac
khoan phai thu khé ddi. Tinh dén Q1/NDTC 2024-2025, s6 dw ng x4u cla Cong ty
gidm xubng con 2.162 ty dong tir 2.242 ty ddng trong quy trwdc d6. Theo do, 80 ty
ddng no xau da dwoc thu hdi trong khi khéng phat sinh trich 1ap dw phong bd sung.

Do CTD da trich lap dw phong day du cho ba bén no Ién nhét, phan con lai bao gébm
cac dy an BDS nha & va BDS nghi dwéng nhé hon trong giai doan 2020-2022, thoi
gian xay ra dai dich COVID-19 va sy trdm lang cua thi triong BDS da lam anh huéng
dén dong tién cta khach hang ctia CTD. Vé&i viéc cé sw phuc hdi dang dién ra & cac
nganh nay, chang téi ky vong mét sé lwong Ién cac dy an nay sé duoc tai khéi dong,
giup Céng ty thu hdi dwoc phan nao chi phi dw phong dwéi dang doanh thu HD tai
chinh.

Mé&c du HSC déng quan diém véi BLD CTD vé kha néng duy tri cac khoan phai thu
khoé doi & mirc hién tai, dwa trén danh muc khach hang cé tinh hinh tai chinh lanh
manh hién tai ctia CTD — bao gdm mét s6 cong ty FDI, Sun Group (tw nhan/chwa niém
yét) va DOJI (tw nhan/chwa niém yét), v.v. — ching t6i van than trong trong dw bao chi
phi trich 1ap dw phong, du kién lan lwot 1a 163 ty dong, 130 ty déng va 100 ty déng
cho ba nam t&i, v&i cac diéu chinh dy phong san sang mot khi BCTC kiém toan quy
tiép theo dwoc cong bbd. Néu BLD CTD c6 thé thuc hién dwoc dang nhw ké hoach
HDKD dé ra - khong trich 1ap chi phi dw phong cho ca nam, thi dw phéng loi nhuan
va dinh gia trong 3 nam t&i sé cao hon chung toi dy phong hién tai.

Bang 2: Cac khoan phai thu qua han cua CTD Q1/2025 (30/9/2024)
Tinh dén 30/6/2024 Tinh dén 30/9/2024

Gia tri Dw phong Con lai Gia tri Dw phong Con lai
CT TNHH d4u tw BDS Ngéi Sao Viét 484 484 - 484 484 -
CT TNHH Saigon Glory 143 143 - 143 143 -
CTCP dau tw Minh Viét 122 122 - 122 122 -
Khac 1,494 607 887 1,414 605 809
Téng 2,243 1,355 887 2,162 1,353 809

Nguén: CTD, HSC

Biéu d6 3: Doanh thu va ty suéat Igi nhuan ctua dw an chwa trién khai, CTD, Ty déng
Ban quan ly CTD dang s&n sang khéi phuc lai vi thé cta cong ty

Doanh thu mmmm Gia tri dw an chwa thye hién
= Ty suét loi nhuan gop e Ty sUAt loi nhuén thuan

Ban lanh dao cii i Chuyén giao : Ban lanh dao méi
40,000 i ;
35,000 i i
30,000 : i
25,000 : :
20,000 :
15,000
10,000
5,000
2015 2016 2017 2018 2019 2020 2021 2022 2023  FY06/24 1Q
FY06/25
Nguén: CTD, HSC
Ty suét loi nhuan gop tang nhe cac thwong vu gan day va khéi lwong dw
chwa trién khai da dang
Ty suét lgi nhuan gbp Q1/NBTC 2024-2025 tiép tuc cai thién 1én 4,3% (so v&i murc
2,4% trong Q1/NDTC 2023-2024 va 3,4% trong Q4/NDTC 2023-2024. Chung t6i luu
y rang CTD gan day da thiec hién chién lwgc thau tom dé cai thién ty suat loi nhuan.
V@i chién lwgc tich hop cong ty hoat dong trong mang co dién (M&E) va cong ty
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Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 13/11/2024

chuyén thiét k&, I&p dat hé thdng nhém kinh mét tién, CTD dang mé rong loai hinh
dich vu, cho phép Cong ty cé thé thi cong va ban giao tda nha hoan chinh cho cac nha
phat trién BDS. Giai phap tron goi nay gitip Céng ty hop nhat quy trinh xay dwng va
cung cap cho cac nha phat trién BDS kha nédng kiém soat tét hon ddng thoi tang ty
suét loi nhuan.

Nhw da dé& cap, HSC du bao sé lwong du an chuwa trién khai ctia CTD ngay cang da
dang, v&i sw gia tang clia cac dw an thudc cac phan khiuc nha & dan dung va khach
san (thuwdng cé ty suét loi nhuan cao hon dw an FDI). Diéu nay ciing sé la dong lwc
g6p phan cai thién ty suat loi nhuan gop trong thdi gian téi.

CTD dat muc tiéu ty suét loi nhuan goOp 4,4% trong NDTC 2024-2025.

Dw bao loi nhuan: Tang dw bao lgi nhuan do s6 lwong dw an
chwa trién khai va ty suat lgi nhuan tang

Lwu y, CTD d& chuyén théi diém két thic nam tai chinh tir 31 thang 12 sang 30 thang
6. N&m tai chinh dau tién (12 thang va sau khi diéu chinh) bat dau tir ngay 1/7/2023
dén ngay 30/6/2024 (thoi gian tir ngay 1/1/2023 dén ngay 30/6/2023 dwoc xem la giai
doan chuyén tiép). Theo dé, HSC da phai diéu chinh dw bao lgi nhuan cho NBTC
2023-2024 va cac NDTC tiép theo.

Chung t6i diéu chinh tang dw bao Igi nhuan cho NBTC 2024-2025 va NDTC 2025-
2026, v&i doanh thu thuan tang trwdng lan lwot 18,7% va 5,1%, 1én 24,9 nghin ty dong
va 26,3 nghin ty déng. Déi véi loi nhuan thudn ctia CTD, ching t6i dw bao mirc tang
trwdng 1an luvot 61,9% va 25,2% lén 500 ty ddng va 627 ty ddng. Chang t6i cling dua
ra dw bao lan dau cho NDTC 2026-2027, vé&i doanh thu dy bao dat 28,1 nghin ty déng
(tdng trwdng 7,1%) va loi nhuan thuan dat 681 ty dong (ting trwéng 8,6%).

Trong khi d6, HSC diéu chinh ting dw béo cho NDTC 2024-2025 va NDTC 2025-2026
chti yéu do cap nhat gia dinh vé gia tri hop déng chwa thuc hién, tang gia dinh ty suét
loi nhuan gop va gidm trich lap dw phong sau khi danh gia KQKD Q1/NDTC 2024-
2025. Dy bao cho NDTC 2026-2027 clia ching t6i cho thdy CTD sé duy tri da ting
tridng vi day sé la mét trong nhirng cong ty hwdng loi I&n tir cac xu hwéng da dang
clia nganh: (1) sy phuc hdi cta thi trwéng BDS, (2) dong vén FDI tiép tuc d& manh
vao Viét Nam, va (3) chu trwong ddy manh phat trién co s& ha tAng ctia Chinh pha.
Loai trir cac khodn trich lap dw phong, ching téi dw bao LNTT tr HDKD cét 16i cla
Cong ty ting 1an lwot 37,6%, 17,4%, va 4,1%. Lwu y rdng néu CTD c6 thé dat dwoc
KHKD tham vong vé&i mérc no x4u én dinh va khong thwc hién trich I&p dw phong cho
NDTC 2024-2025, ching t6i dw bao lgi nhuan thuan cta Céng ty s& cai thién lén
13,8%.

Nhin chung, lgi nhuan thudn va doanh thu ctia Céng ty dy bao téng trwdng véi téc a6
CAGR 3 nam lan luot 1a 30,1% va 10,1%.
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Bang 4: U&c tinh lgi nhuan cii va méi, CTD

Dw bao cii Dw bao méi Piéu chinh

2024 (Nam tai chinh két
thuc vao thang 6)

Doanh thu 21,045
Loi nhuan gop 713
Chi phi BH&QL (581)
Le¢i nhuan thuan 309
Chi phi dw phong (251)
LNTT (tree chi phi dw 413
phong)

2025 (Nam tai chinh két
thac vao thang 6)

Doanh thu 20,815 24,972 20.0% 18.7%
Loi nhuan gop 804 1,011 25.7% 41.9%
Chi phi BH&QL (583) (529) -9.3% -9.0%
Loi nhuan thuan 338 500 48.0% 61.9%
Chi phi du phong (202) (163) -19.3% -35.0%
LNTT (trie chi phi dw 499 569 14.0% 37.6%
phong)

2026 (Nam tai chinh két
thuc vao thang 6)

Doanh thu 23,549 26,251 11.5% 51%
Loi nhuan gop 950 1,173 23.4% 16.0%
Chi phi BH&QL (629) (546) 13.2% 3.3%
Loi nhuan thuan 434 627 44.4% 25.2%
Chi phi dw phong (161) (130) -19.0% -20.0%
MO (e el 563 668 18.6% 17.4%
phéng)

2027s (Nam tai chinh két
thac vao thang 6)

Doanh thu 28,126 71%
Lgi nhuan gop 1,279 9.1%
Chi phi BH&QL (617) 12.9%
Lei nhuan thuan 681 8.6%
Chi phi dw phong (104) -20.0%
tgl’;‘ g()trw chi phi dw 695 41%

Ngudn: HSC wéc tinh

Dinh gia va khuyén nghi

HSC téng 10,3% gia muc tiéu 1én 96.000d (tiém nang tang gia 44,1%) nh& (1) tang
dv bao lgi nhuan va (2) dwa ra cac gia dinh dinh gid méi. Cac gia dinh dinh gia nhw
sau:

» HSC s dung mé hinh DCF hai giai doan dé dinh gia cb phiéu. Giai doan tang
t(ué’ng cho CTD dy phéng tr NDTC 2023-2024 dén NDTC 2029-2030. Theo do,
toc do tang trwdng dai han la 2% dé tinh gia tri dai han.

e Gia dinh WACC la 13,1%, gidm t& mirc 14,2% sau khi ching téi gidm phan bu rai
ro vén CSH diéu chinh xuéng 9% t&» 10% do diéu chinh gidm phan bu rdi ro vén
CSH ndi bd xubng 7,5% tr 8,5% (da cdng thém 1,5 diém phan tram phan bu phu
trdi d& phan anh tinh hinh khé khan trong huy déng vén ctia nganh BDS va nganh
lién quan & Viét Nam. Chang tdi duy tri 13i suét phi rdi ro & mic 4%, dan dén chi
phi vén CSH & mic 13,9%. Ching téi gia dinh ty 1& ng thudn/vén CSH & mic
16,3%.

e Chung téi lui thoi diém dinh gia dén cubi ndm 2025 (ttrc la thoi diém gitra cla dw
bao cho NDTC 2024-2025 va NBTC 2025-2026).
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Bang 5: Gia dinh chi phi ngudn vén, CTD

L&i suét phi rdi ro 4.0%
Ph&n bu rdi ro vén CSH, didu chinh 9.0%
Chi phi vén CSH 13.9%
Chi phi ng 10.0%
WACC 13.1%
Nguén: HSC
Bang 6: Dinh gia DCF, CTD
Triéu déng 2024F 2025F 2026F 2027F 2028F 2029F 2030F
EBIT 131,637 482,231 626,558 662,178 754,706 842,866 769,025
EBIT*(1 - thué suét) 105,309 385,785 501,246 529,742 603,765 674,293 615,220
Cong: Khau hao 43,545 188,643 121,527 116,444 4,591 4,591 4,591
Trir: V6n luu dong (397,392) (1,815,878) 1,181,517 686,979 1,143,307  (106,388) 39,383
Trir: Chi phi d4u tw TSCD (550,623) (35,930) (61,060) (6,907) (6,907) (6,907) (6,907)
Dong tién tw do ciia DN (799,161)  (1,277,381) 1,743,230 1,326,258 1,744,756 565,089 652,287
Chi phi lai vay 174,878 58,569 71,963 103,921 146,032 158,494 172,978
Chi phi lai vay *(1 — thué Suét) 139,903 46,855 57,571 83,137 116,825 126,795 138,383
Thay dbi thudn ng vay 345,261 = = = = = e
Dong tién thuan cta CSH (313,998) (1,230,526) 1,800,800 1,409,395 1,861,581 691,883 790,670

Nguén: HSC duw bao
Béi canh dinh gia
Sau khi gia cb phiéu tang 8,3% so v&i 1 thang trwdc hoac ting khoang 2,5% ké tur
PHCD, CTD dang giao dich v&i P/E trwgt dw phdng 1 nam la 15,6 lan, thap hon nhiéu

s0 VGi binh quan 3 nam (Biéu d 7) & mirc 23,4 lan va thap hon nhiéu so voi gi tri
s0 sach (P/B hién & mirc 0,7 lan).
Mac du bao gébm cac khodn trich 1ap dw phong, dinh gia ctia CTD tai thoi diém cudi

Qéc NE)TC trong ba nam t&i cé vé hép dan, v&i P/E binh quanla 12,6 l4n va sé 12 9,3
Ian néu loai trir cac khoan trich 1ap dy phong nay (Bang 8-9)..

Biéu dd 7: P/E trwot dw phéng 1 ndm, CTD
CTD dang giao dich véi P/E truot dw phong 1 nam la 15,6 1an, thdp hon nhiéu so voi
binh quan 3 nam & mic 23,4 lan

e P/E treot

Binh quan

60.0
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o\ AN

30.0 \ Do PO

| v 7~ N\t
w0 TV T s

10.0 W/

00 T T T T T
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Ngudn: HSC wéc tinh

Bang 8: Dy bao EPS (déng) va P/E (l4n), CTD
2025F 2026F 2027F

‘Bao cao

EPS 4,178 5,649 6,444
P/E 15.9 11.8 10.3
Trir chi phi dw phong

EPS 6,451 7,194 7,517
P/E 10.7 9.3 8.9

Nguén: HSC wéc tinh
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Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 13/11/2024

Bang 9: Dw bao EPS (déng) va P/E (1an), (ndm tai chinh két thire 31/12)*), CTD
2025F 2026F 2027F
EPS 5,120 6,177 6,710
PIE 13.0 10.8 9.9

Ghi chu: * Chuyén d6i sang ngay cudi nam duong lich dé dé so sanh hon.
Nguén: HSC wéc tinh

Chung t6i tiép tuc nhan thay trién vong cai thién hon & tat ca cac phan khuc xay dung
khi CTD la mét trong nhirng don vi huwéng loi I6n nhat tir nhiéu xu hwéng ctia nganh:
(1) sw phuc héi cta thi treong BDS, (2) dong vén FDI vao Viét Nam én dinh, va (3)
Chinh pht ddy manh dau tw vao co sé& ha tAng. CTD van dang trén da tré thanh cong
ty dan dau nganh xay dwng. Duy tri khuyén nghi Mua vao.
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Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 13/11/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 06-24A 06-26F Béo céo LCTT (ty déng) 06-22A 06-24A 06-25F 06-26F
Doanh thu 14,537 21,045 24972 26,251 28,126 EBIT (248) 132 482 627 662
Loi nhuan gop 487 713 1,011 1,173 1,279  Khéu hao (106)  (43.5)  (189)  (122)  (116)
Chi phi BH&QL (735)  (581)  (529)  (546)  (617) Laivay thudn 218 175 58.6 72.0 104
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (55.8) (80.1)  (125)  (157)  (170)
Chi phi khac 0 0 0 0 0 Thay ddi vén Ivu dong (1,919)  (397) (1,816) 1,182 687
EBIT (248) 132 482 627 662 Khac 559 398 41.0 (3.85) (43.4)
Lai vay thudn 218 175 58.6 72.0 104  LCT thuan tir HDKD (1,626) 243 (1,253) 1,745 1,228
Lai/I5 trong Cty LD,LK (23.8)  (0.01) 0 0 0 Diutw TS dai han (195)  (551) (35.9) (61.1) (6.91)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (525)  (264) 0 0 0
LN khéng thuwéng xuyén 88.4 79.5 84.7 84.7 84.7 Thanhly 1.96 23.9 0 0 0
LNTT 34.8 386 625 783 851 Khac 1,451 1,031 167 180 212
Chi phi thué TNDN (14.0)  (77.0)  (125)  (157)  (170) LCT thuan tir HDDT 733 240 131 119 205
Loi ich cb dong thiéu sé 0.08 0.02 0 0 0  Cb ttrc trd cho CSH 0 0 (104) (155)  (155)
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 0 7.13 0 0 0
Loi nhuan thuan 209 309 500 627 681 Tang/gidam no 1,072 56.9 0 0 0
Khac 0 (0.91) 0 0 0
Lo nhuan thuan BC 20.9 309 500 627 681 LCT thuan tir HDTC 1,072 63.1 (104)  (155)  (155)
EBITDA BC (142) 175 671 748 779
Tién & twong duong tién dau ki 885 1,883 2,210 985 2,694
EPS (ddng) 201 3236 5120 6,177 6,710 LCT thuan trong ky 180 328 (1,225) 1,709 1,278
EPS BC (ddng) 201 3236 5120 6,177 6,710 Anh hwéng cla ty gia (0.01) 0.06 0 0 0
DPS (ddng) 0 0 1,022 1533 1,533 Tién & twong dwong tién cubi ki 1,064 2,210 985 2,694 3,973
Slg CP binh quan (triéu dv) 104 95.5 97.7 101 101
Slg CP cudi ky (triéu dv) 98.7 99.9 101 101 101  Dong tién tw do (1,821)  (526) (1,289) 1,684 1,221
Slg CP pha loang cuéi ky (triéu dv) 98.7 99.9 101 101 101
Bang can ddi ké toan (ty dong) 06-26F Cac chi sb tai chinh 06-22A 06-24A 06-25F 06-26F
Tién & twong duong tién 1,064 2,210 985 2,694 3,973 Chisb hoat dong
DAu tw ngan han 1,778 1,868 1,868 1,868 1,868 Ty suétLN gop (%) 3.35 3.39 4.05 4.47 4.55
Phai thu khach hang 11,235 12,024 14,660 14,627 14,905 Ty suét EBITDA BC (%) (0.98) 0.83 2.69 2.85 2.77
Hang tdn kho 2,838 3,126 5180 5081 5077 Ty sudtLNT (%) 0.14 1.47 2.00 2.39 2.42
Céc tai san ngén han khac 549 1,228 1,350 1,485 1,632 Thué TNDN hién hanh (%) 40.3 19.9 20.0 20.0 20.0
Téng tai san ngén han 17,465 20,456 24,043 25755 27,454 Tang trwdng doanh thu (%) 60.1 44.8 18.7 5.12 7.14
Tang trwdng EBITDA BC (%) (3.77) 224 283 11.5 4.08
TSCP hiru hinh 560 456 331 283 187  Tang trudng LNT BC (%) (13.1) 1,381 61.9 252 8.63
TSCP vb hinh - - - - - Tang trudng EPS (%) (12.6) 1,507 58.2 20.6 8.63
B4t dong san dau tw 37.6 331 303 290 277  Téng trwdng EPS DC (%) (12.6) 1,507 58.2 20.6 8.63
Pau tw dai han 302 307 307 307 307 Tang trwdng DPS (%) (100) nm nm 50.0 0
DAu tw vao Cty LD,LK 9.42 2.46 2.46 2.46 2.46 Ty lé LN thuan tra CT (%) 0 0 20.0 24.8 22.8
Tai san dai han khac 593 1,317 1,648 1,648 1,648
Téng tai san dai han 1,502 2,413 2,592 2,531 2,422  Chi s lgi nhuan
ROAE (%) 0.25 3.68 5.69 6.80 7.04
Téng cong tai san 18,967 22,869 26,635 28,286 29,876 ROACE (%) (2.92) 1.51 5.45 6.76 6.81
Véng quay tai san (lan) 0.88 1.01 1.01 0.96 0.97
No ngén han 553 1,519 1,519 1,519 1,519  Tiém méat HD/EBIT (1&n) 6.56 0.18  (2.60) 2.79 1.85
Pha trd ngudi ban 5189 6,161 7,549 7,558 7,723  S6 ngay ton kho 73.7 56.1 78.9 74.0 69.0
No ngén han khac 2,356 4,071 4,694 4917 5232 S ngay phaithu 292 216 223 213 203
Téng ng’ ngén han 10,227 14,223 17,593 18,804 19,903 S ngay phai tra 135 111 115 110 105
No dai han 524 21.1 21.1 21.1 211 Co céuvén
Thué TNDN hoan lai phai tra 0 29.5 29.5 29.5 29.5  No thudn*/VCSH (%) 26.0 20.0 47.9 37.9 29.4
No dai han khac 2.41 3.57 3.57 3.57 3.57  No/taisan (%) 16.9 17.2 19.8 22.2 23.0
Téng ne dai han 527 54.2 54.2 54.2 54.2  EBIT/Iai vay (lan) N/a N/a N/a N/a N/a
No/EBITDA (lan) (22.6) 224 7.88 8.38 8.84
Téng ng phai tra 10,753 14,278 17,647 18,858 19,957  Chisd TT hién thoi (1An) 1.71 1.44 1.37 1.37 1.38
Vén cha sé hiru 8213 8591 8987 9427 9,918 Dinhgia
Loi ich cb dong thiéu sé 0.54 0.53 0.53 0.53 0.53  EV/doanh thu (Ian) 0.45 0.28 0.29 0.21 0.15
Téng vén chi s& hiru 8,214 8591 89838 9428 9,919 EV/EBITDABC (lan) (46.5) 34.2 10.9 7.49 5.55
P/E (1an) 331 20.6 13.0 10.8 9.93
Téng ng phai tra va VCSH 18,967 22,869 26,635 28,286 29,876 P/E DC (lan) 331 20.6 13.0 10.8 9.93
P/B (1&n) 0.80 0.77 0.75 0.72 0.68
BVPS (d) 83,246 85966 88,606 92,941 97,783  Loisuét cd tirc (%) 0 0 1.53 2.30 2.30
No' thudn*/(tién mét) 127 (670) 555 (1,154) (2,432)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Béao cao doanh nghiép - CTCP Xay dwng Coteccons (CTD) Ngay 13/11/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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