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CTCP Xay dung Coteccons (CTD)

NGi tai cai thién trong boi canh kho khan chung

Chuyén vién phan tich Nguyén Dudng Nguyén

nguyenndl@kbsec.com.vn

Doanh thu 1Q2023 dat 3,130 ti (+64%
YoY) véi bién SG&A giam vé con 2.3%
gilp LNST dat 22 ti

Backlog hét 1Q2023 udc tinh dat
14,000 ti (chua bao gém giai doan 1
cla du an Lego)

Lugng tién mat I6n giap CTD nang
cao kha nang canh tranh va dam
phan trong bdi cdnh nganh Xay dung
gap khé khan

Khuyén nghi NAM GIU véi ¢8 phiéu
CTD, gid muc tiéu 73,000 VND/cd
phiéu

CTD ghi nhan han 3,000 ti VND doanh thu trong 1Q2023 tGi tuf viéc trién khai ding
tién d6 cac du an chuyén sang tlr 2022, cung véi dé la viéc t6i uu chi phi hoat ddng
va cat gidam khoan du phong giam gia chiing khoan kinh doanh.

Du 4n Lego d3 dugc di vao trién khai ti cudi T4/2023 khi dudc UBND tinh Binh
Duang cap phép xdy dung, chling tdi cho rang doanh thu tif dy an Lego s& dudc tinh
vao backlog clia CTD tif 2Q2023 va udc tinh s& dudc hach toan hét trong 2024 khi
nha may dugc ban giao. Chlng t6i ky vong doanh thu ky mdi clia CTD trong 2023
dat 17,500 ti (43 bao gom dy an Lego va cac dy an khac trong ndm). LNST nam 2023
cling dugc cai thién nhg viéc giam trich 1ap dy phong trong nam.

Lugng tién mat cta CTD dugc cai thién manh mé trong 4Q2022 va 1Q2023 nhg vao
nang luc dam phan véi cac nha thau phu, thu xép cac khoan phai tra, gitip ndng cao
tinh canh tranh khi tham gia dau thau cac dy an. Dong thdi, diéu nay cling giup
dong tién HDKD dudc cai thién va gia tang kha nang tao ra thu nhap tai chinh tir cac
khoan tién gtfi trong tuong lai. Trong kich ban Cd sd, chiing t6i udc tinh trong doanh
thu tai chinh trong 2023 cé thé dat 330 - 370 ti.

Chung t6i cho rang tiém ndng ctia CTD trong 2023 d& dugc phan anh kha nhiéu vao
gia cd phiéu, do d6 ching téi cp nhat khuyén nghivéi CTD véi du phdng KQKD cua
2024 va xac dinh gia tri hgp ly clia CTD dat 73,000 VND/c6 phiéu, tugng duong vdi
mUc upside la 13% so véi mic gia dong clia ngay 24/05/2023.

NAM G| #evss

Gia muc tiéu VND 73,000 Dif liéu giao dich Bién dong gia c6 phiéu
Ti & ¢ phiéu free-float (%) 55% (%) M 3M 6M 12M
Tang/giam 13% GTGD TB 3 thang (ti VND/triéu USD) 1,586/67 Tuyét doi 33%  83% 124%  38%
Gia hién tai (24/05/2023) VND 64,800 S& hitu nudc ngoai (%) 48.47% Tudng d6i 32%  83% 114%  52%
Gia muc tiéu thi trudng VND 48,000 Kustoshem Private Limited 17.55%
Vén héa (nghin ti VND/ti USD) 4.7/0.2 Success Investment 14.12%
Du phéng KQKD & dinh gia
Gia c6 phiéu (LHS, nghin VND)

2021A 2022A 2023F 2024F
Doanh s thuan (ti VND) 9,078 14,537 18,975 20,089 Thay d8i vgiVN-Index (RHS, %)
L&i/I6 tif HDKD (ti VND) -7 -54 487 576 %0 0
Lgi nhuén sau thué (ti VND) 24 21 379 449 o 10
EPS (VND) 303 263 4,803 5,701
Téng trudng EPS (%) -93% 13% 1728% 19% 0 0
P/E (x) 3615 1252 13.5 113 20 30
P/B (x) 11 0.3 0.6 0.6 0 . -40
ROE (%) 0% 0% 5% 5% NP N
Tilé 6 tdc tién mat 0% 0% 0% 10% AN SN R P 5

Ngudn: Bloomberg, KBSV



Bang 1: Cap nhat KQKD 1Q2023
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1Q2022 4Q2022 1Q2023 | +/-%YoY  +/-%QoQ chi thich
Doanh thu 1Q2023 ting 64% tién dd trién khai &n dinh tai cic du an
Doanh thu 1,913 6,230 3,130 64% -50% N e N .
2022 chuyén qua (gia tri backlog dau nam la 17,000 ti)
Gid von hang ban 1,846 6,058 3,074 67% -49%
L3i gbp 67 172 56 -17% -68%
Doanh thu tai chinh tdng 21% QoQ nhd ghi nhan 42 ti &i trad cham tu
Thu nhép tai chinh 76 70 85 12% 21% . & . 09 Q,. X & o )
Chu dau tu (+230% QoQ), lai tién gufi di ngang so v4i 4Q2022
Chi phi tai chinh giam 46% gia c& phiéu hoi phyc trong 3 thang dau
Chi phi tai chinh 12 59 32 168% -46%  nam, do d6 khéng con khoan dy phong giam gia chiing kinh doanh
trong 1Q2023
Chi phi l3i vay 11 25 24 119% -2%  Chi phi l&@i vay di ngang so v3i 4Q2022
L&i/(16) tif cong ty lién doanh 5 7 6 11% -21%
Chi phi SG&A 89 183 72 -18% -60%  Chi phi nhan vién dugc ti uu va trich [dp du phong giam
L3i/(16) tu HDKD 37 7 30 -18%
Thu nhép khac, rong 2 34 1 -100% -100%
LNTT 39 27 29 -24% 10%
Chi phithué 10 8 T -24% -8%
KQKD 1Q2023 quay lai ting nhe so v8i 4Q2022 nhd (1) t8i uu chi phi
Lgi nhudn sau thué 29 19 22 -25% 17%  hoat ddng va (2) t8i uu chi phi tai chinh & khodn muc dy phong 16

chiing khoan kinh doanh
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Ludn diém dau tu

Doanh thu 2023 du phéng dat Gia tri hgp déng chuyén giao (backlog) tif 2022 sang 2023 dat 17,000 ti, trong d6

18,975 ti VND (+31% YoY) nhg (1) chua tinh gia tri hdp dong ky mdi ctia du an Lego (8,500 ti trong giai doan 1). Du

backlog ln va (2) gia tang ky mdi an Lego du'tinh s& divao van hanh tir3Q2024, chiing ti ky vong CTD c6 thé hach

cac hgp déng 18n trong 2023 toan t&i thiéu 3,000 ti doanh thu tif du an Lego trong 2023 nhd vao nang luc
trién khai theo mo hinh fast-track. Trong 1Q2023, CTD d& ghi nhan 838 ti khoan
ngugi mua tra tién trudc.

Biéu db6 1. Gia tri backlog qua cac ndm va doanh thu du phéng 2023
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Ngudn: CTD, KBSV udc tinh

SG&A dugc cai thién nhd gidm trich Trong 1Q2023, chi phi quan ly doanh nghiép cta CTD dat 72 ti VND, gidm 18% so

l3p du phong trong 2023 véi cung ky va giam 60% so v3i quy trudc dé. Tuong (ing, bién CPHD/DTT cla
CTD trong 1Q2023 dat 2.3% va dang c6 xu hudng giam. Mac du CTD c6 gia tang
nhan su tai cdng trudng thém 25%, ching téi cho rang trong tudng lai bién SG&A
cta CTD c6 thé kiém soat dudc & trong viing 2-2.5% nhd giam trich [3p du phong
sau giai doan tai cd cau trong 2020 - 2022.

Biéu d6 2. Trich |4p du phong ting lam SG&A tang Biéu d6 3. Tang trudng doanh thu va bién SG&A tdi hién tai
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Ngudn: CTD, KBSV udc tinh Ngudn: CTD, KBSV udc tinh
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D3y manbh trich [3p du phong trong
2022 giup Bang can déi ké toan cua
CTD lanh manh hon, ng tai dy an
Nam Hdi An bat dau dudc thu hoi

Biéu d6 4. Gia tri trich lap du phong qua cdc nam

KB SECURITIES VIETNAM

T&i 1Q2023, gia tri ng xadu khé thu héi cia CTD dat 1,360 ti (tang 38 ti so vdi
4Q2022). Trong 2022 CTD da tich cuc trich 13p du phong cho cac khoan ng xau
nay (388 ti so v4i 167 ti trong 2021 va 279 ti trong 2022), qua do gilp ti |€ bao phu
ng xau tai CTD dat 79.3% trong 2022 va giam nhe 78.1% trong 1Q2023. Viéc gia
tang va tap trung trich [3p du phong trong 2022 gitp (1) CTD c6 bang can déi ké
toan lanh manh hon khi ti 1é Ng xau/TTS ¢ xu hudng giam (6.8% trong 1Q2023
so vGi 7.0% trong 4Q2022), (2) két qua kinh doanh cta CTD sé dugc cai thién
manh mé trong 2023 v3i chi phi du phong giam 30-50% so vdi cung ky

Thém vao d6, viéc thu hdi ng ti du &n Nam Hoi An dang dién ra theo ding tién
d6 khi trong 1Q2023 nhd vao su hoi phuc manh mé cia nganh Du lich. Theo dé,
gia tri khoan phai thu tir dy an nay dat 818 ti (giam 157 ti ti 4Q2022). Chung toi
gia dinh téc d6 thu hoi ng tr Nam H&i An dugc duy tri 6n dinh, CTD c6 thé thu
h6i 100% khoan phai thu nay vao 2Q2024.

Bi€u d6 5. Tinh hinh thu hdi khoan phai thu ti Nam Héi An

Gia tri trich 1ap (RHS, ti VND)
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Ngudn: CTD, KBSV udc tinh

Dong tién HPKD dugc téi uvu gilp
CTD gia ting Igi nhudn dau tu tai
chinh

Ngudn: CTD, KBSV udc tinh

Chung t6i udc tinh doanh thu tai chinh clia CTD 6 thé dat 330 - 370 ti VND nhg
(1) khoan dau tu nam gill t&i ngay ddo han tang 455 ti VND, dat 2,047 ti VND trong
1Q2023 do dong tién HDKD dat 1,239 ti (khoan phai tra tang 1,006 ti VND) va (2)
[gi suat dau tu tai chinh (bao gém tién gui tiét kiém va cho vay) dang & mdic cao
(13%/nam).

Biéu d6 6. Thay d6i von luu ddng ctia CTD qua cac giai doan
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Ngudn: CTD, KBSV udc tinh
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Lugng tién mat Ién gitp CTD nang
cao kha nang canh tranh khi dau
thau dy an vé@i diéu khoan thanh
toan linh hoat hon trong béi canh thi
trudng con nhiéu khé khan
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Chding téi cho rang CTD sé ¢4 |gi thé canh tranh trong bdi canh hién tai khi
nganh Xay dung bi anh hudng bdi cac khé khan lién quan tgi dong tién va
nguén von cta cac doanh nghiép Bat déng san. Cu thé, véi lugng tién mat Ién,
dudc cai thién trong 2 quy gan day (4,224 ti VND & Tién va Dau tu ngan han tai
1Q2023), CTD sé& c6 thém du dia dé can ddi cong ng cta cac nha thau phu, tir dé
c6 thé dua ra nhiing diéu khoan thanh toan phl hgn véi Cha dau tu (cé thé tra
sau cong kem |3i suat) trong boi canh hién tai.

Trong trung han, ching téi ky vong CTD c6 thé tiép tuc duy tri hoat déng quan
ly vén luu dong hiéu qua khi tang ti trong backlog cac du an Nha xudng, Khu
cong nghiép c6 vén clia cac doanh nghiép FDI I8n, duy tri dong tién manh, dam
bao cdng tac thu hdi cong ng.

Bi€u d6 7. Tién m3t 1Q2023 cac doanh nghiép Xay dung Biéu d6 8. Vong quay tién cla cac doanh nghiép Xay dung
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Ngudn: FiinPro, KBSV téng hgp

Ngudn: FiinPro, KBSV téng hgp
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Bang 2: Du phong KQKD 2023 va 2024
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2022 2023F +/-%YoY 2024F +/-%YoY Chu thich
Trong Kich ban Cd s, ching tdi ky vong CTD cé thé dat dudc gia tri
Doanh thu 14,537 18,975 31% 20.089 6%  hgp dong ky mdi trong 2023 la 17,500 ti (da bao gébm giai doan 1 cta
du an Lego 1a 8,500 ti) va backlog 2024 udc tinh dat 15,500.
Gid vén hang bén 14,050 18,254 30% 19,325 6%
Ching t6i ky vong bién ldi gép dudc cai thién nhg dinh hudng tap
L3i gop trung vao cac du én xay dung Nha xudng, Khu cdng nghiép cé bién lai
487 721 48% 763 6% gbp t6thon
Thu nhdp tai chinh 381 333 -12% 365 9%
Chi phi tai chinh Chi E)hitili chinh 2022 tdng vot do CTD trich ldp du phong giam gia cac
163 70 -57% 50 -29%  khoan dau tu
chi ohi [5i va Chiing toi du phéng chi phi l&i vay gidm 12% chd yéu téi tu chi phitra
i phi i v
P Y 79 70 -12% 50 -29% i cho khoan huy déng trai phi€u 500 ti tif 1Q2022
L&i/(16) tif cong ty lién doanh 24 23 3% 0
Chi phi SG&A 735 474 350 502 6%  Chiphihoat ddng 2023 gidm 35% nhg giam trich lap dy phong
L&i/(13) tif HOKD 54 487 576 18%
Thu nhép khac, rong 88 1 -100% 0
LNTT 35 485 1294% 576 19%
Chi phi thué 14 105 661% 127 19%
Ldi nhuan sau thué 21 379 1728% 449 19%

Khuyén nghi NAM GIU véi ¢8 phiéu
CTD v&i muc gia muc tiéu la 73,000

VND/cd phiéu

Ching t6i cho rang tiém nang clia CTD trong ngdn han d3 dudc phan dnh kha
nhiéu vao gia c6 phiéu, do do, ching téi dinh gia CTD ap dung véi tdm nhin 1
nam, dua theo 2 phudng phap P/E va P/B dé xac dinh gia tri phu hgp cla
Coteccons dya theo KQKD ctia ndm 2024. V§i P/E va P/B muc tiéu lan lugt la 10x
va 0.8x, chling t6i xac dinh gia tri phu hgp cia CTD la 73,000 VND/c8 phiéu (tuong
duaong véi mdc upside 13% so vdi gia dong clfa ngay 24/05/2023).

Daéng thai, khi dp dung phudng phap Net - Net, ching t6i nhdn thay gia tri von
héa cta CTD tai ngay 24/05/2023 (dat 4,730 ti VND) dang thap han gia tri rong
clia Tai san ngan han va Ng phai trd clia doanh nghiép tai 1Q2023 (6,783 ti VND,
cling cho thay stic hdp dan cia CTD trong trung va dai han.

Bi€u d6 9. So sanh P/B vdi cac DN trong nganh
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Ngudn: FiinPro, KBSV téng hgp

Biéu d6 10. binh gia P/B cia CTD
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Ngudn: Bloomberg, KBSV tdng hgp
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Piic Hiéu - Giam déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Chuyén vién phan tich cao cap
tungna@kbsec.com.vn

Nguyén Duc Huy - Chuyén vién phan tich
huyndl@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Ban lé & Hang tiéu dung

Pham Phuang Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Dau khi & Tién ich

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dlic Anh - Gidam d&c Vi md & Chién lugc dau tu

anhtd@kbsec.com.vn

Vimo & Ngan hang

Lé Hanh Quyén - Chuyén vién phan tich
quyenlh@kbsec.com.vn

Chién lugc dau tu, Hoa chat

Thai Hitu Céng - Chuyén vién phan tich
congth@kbsec.com.vn

Chién lugc dau tu, Thay san & Dét may

Tran Thi Phudng Anh - Chuyén vién phan tich
anhttp@kbsec.com.vn

B phan Ho trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn



CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhéan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tUf ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dudc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/




