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CTCP XAY DUNG COTECCONS (HSX: CTD)
TiM LAI VI THE

KHUYEN NGHI  MUA

Gia hién tai: 62,300 Ngay viét bao cao: 13/11/2023 €O CAU cO PONG

Gid muc tiéu: 78,700 C6 phiéu lwu hanh (Triéu) 99.2 KUSTOSHEM 17.9%

Ty suit c6 tirc V6n héa (ty VND) 5,705 CT TNHH MTV KD va DT Thanh Céng 14.4%

Tiém nang ting gia 26% Thanh khoan binh quan (triéu CP) 1.2 Nguyén Ba Duong 4.1%
S& hitu nudc ngoai 45%

B phan Research: QUAN PIEM PINH GIA

Vi Xuan Truong Chung téi khuy&n nghi MUA d&i vé6i c¢6 phiéu CTD véi gia tri hgp ly cho FY2024 13 78,700

(Xay dung, Vat liéu xay dung, BDS) VND/CP (Upside 26% so v&i gia dong clra ngay 13/11/2023), dva trén hai phuwong phap dinh

gia P/B va FCFF vdi ty trong 50%-50%. D&i vdi phuong phdp P/B, ching toi s dung P/B muc
tiéu = 0.9x. DG véi phuong phap FCFF, ching téi sir dung ty & chiét khdu WACC = 14% va ty
|& tang trwdng dai han = 2%.

DU BAO KET QUA KINH DOANH

Bang so sanh gia CP va VN- Index Trong FY2024, BSC du bao CTD ghi nhan DTT dat 17,027 ty VND (+152% yoy, +17% so v&i nam
2022), LNST-CDTS dat 236 ty VND (+354% yoy, +1,024% so v@i nam 2022), twong duwong EPS
oo o 000 fwd = 2,383 VND/CP, P/E fwd = 26x, P/B fwd = 0.7x, dua trén cac gia dinh sau:

1100 52000 ® Doanh thu xay I8p dat 17,000 ty VND (+153% yoy, +17% so v&i ndm 2022);
1000 4000 ® Biénloinhuédn gop dat 2.8%, tang 0.5 diém % yoy nho téng ty trong mang xdy dung cong
000 22000 nghiép trong co cau backlog;

e  Bién lgi nhuan rong dat 1.4%, ting 0.6 diém % yoy, nhd gidm trich 1ap du phong khoan
800 22,000 phai thu xudng con 104t VND.

truongvx@bsc.com.vn
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A I P I I P Trong giai doan FY2024-FY2026, BSC ky vong lgi nhuén rong clia CTD s& tang trudng manh mé
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1. CTD sé& hitu lwong backlog c6 gia tri I&n, dat 20,000 ty VND tinh dén hét FY2023 trong
VNINDEX (LHS) CTD VN EQUITY (RHS)

b6i canh thi trwdng xay dwng dan dung dang gap nhiéu kho khan.
2. Bién lgi nhuan gop du bao cai thién I1&én mirc 2.7% vao FY2024 (ting 0.5 diém % yoy) va
Bang so sanh P/E va VN index 3.0% vao FY2025 (tiang 0.3 diém % yoy) nho gia tang ty trong mang xay dwng céng
nghiép trong co cau backlog.

180 19993, Giam trich I3p dw phong khoan phai thu xudng con [an luot 94 ty VND va 77 ty VND trong
100 80,0 FY2024 va FY2025.
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400 KE&t thic Q1.FY2024, CTD ghi nhan DTT = 4,124 ty VND (+32% yoy), LNST-CDTS = 67 ty VND

80 (cung ky ghi nhan 15 3.5 ty VND), hoan thanh [3n lwot 23% va 24% ké hoach nim, nh& hoat
o0 229 46ng thi cong, xay I4p tich cuc hon.
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1. Chi phi trich Iap du phong khodn phai thu c6 thé ting cao hon k& hoach
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’ & 2. Kho khan cua thj trwedng bat dong san cé thé anh huwdng dén gia tri backlog ki mai cua
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CTD.

VNINDEX (LHS) CTD VN EQUITY (RHS)
Chi sé 2022 FY2023  FY2024F VN-Index KQKD 2021 2022 FY2023  FY2024F
PE (x) 1173 753 26.1 13.2 Doanh thuthuan 9,078 14,537 6,744 17,027
PB (x) 0.3 0.6 0.7 1.6 Loi nhuan gop 275 487 157 473
PS (x) 0.2 1.4 0.4 1.5 LNST-CDTS 24 21 52 236
ROE (%) 03%  0.6% 2.8% 11.6% EPS 323 280 707 2,383
ROA (%) 0.1%  0.3% 1.1% 1.9% Ting truéng EPS  -92% -13% 153% 237%
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CAP NHAT KET QUA KINH DOANH QUY 1 NAM TAI CHiNH (FY) 2024

KQKD (ty VND)

Doanh thu
Xay Idp
Cho thué thiét bj xdy dung
Cho thué BPS déu tw

Gia v&n hang ban

Loi nhuan gép
Xay Idp
Cho thué thiét bj xdy dung
Cho thué BPS déu tw

Chi phi ban hang

Chi phi QLDN

LN tw CTLDLK

Doanh thu tai chinh

Chi phi tai chinh
Chi phi ldi vay

L3i/L6 HDKD

Thu nhap khac, rong

LNTT

Thué thu nhap DN

LNST

CDTS

LNST-CDTS

Bién lgri nhuan gop
Xéy lép
Cho thué thiét bj xdy dung
Cho thué BPS déu tv

Bién lgri nhuan rong

Q1.FY2024

4,124
4,117
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Hinh 1: Cap nhat KQKD Q1.FY2024

32%
33%
-7%
15%

31%
205%
238%

-21%

23%

9T.2022  9T.2023
8,307 10,868
8,292 11
7 9

7 1
(7,992) (10,611)
315 257
307 246

4 6

5 5
(552) (276)
(16) (5)
312 284
(103) (100)
(55) (74)
(46) 155
54 -

8 155

(6) (36)

2 119

2 119
3.8% 2.4%
3.7% 2.3%
49.6%  56.7%
67.9%  51.2%
0.02% 1.1%

35%

1,838%
500%
585%

585%

BIDV SECURITIES use

Cap nhat
Két thuc Q1.FY2024, CTD ghi nhan DTT =
4,124 ty VND (+32% yoy), LNST-CDTS = 67
ty VND (cung ky ghi nhan 16 3.5 ty VND),
hoan thanh [an lvot 23% va 24% k& hoach
nam, nho hoat dong thi cdng, xay 13p tich
cuwc hon.

Bién LNG = 2.4%, tang 1.3 diém % so v&i
cung ky nho (1) Gia vat liéu xay dung 6n
dinh hon, (2) Gia tang ty trong mang xay
dwng cong nghiép trong backlog tir 14% lén
33% vdi bién LNG t6t hon.

Bién LNR = 1.6%, ting manh 1.7 diém % so
v@i cung ky nho gidm trich 1dp du phong
phai thu. Cu thé, trong Q1.FY2024, CTD
trich 1ap 30 ty VND, gidm -29% yoy.

Doanh thu tai chinh = 101 ty VND (+22%
yoy) nho (1) L3i tién gl tdng +107% yoy,
(2) Lai dau tw ching khodn ting +938%
yoy.

Chi phi tai chinh = 32 ty VND (-27% yoy)
nh& giam dy phong cho cac khoan dau tv -
89% yoy.

BSC Equity Research
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LUAN PIEM PAU TU

Trong giai doan FY2024-FY2026, BSC ky vong lgii nhuén rong ctia CTD s& ting trwedng manh mé véi CAGR = 107%, tir murc
nén thap trong giai doan 2020-FY2023, nh& céc yéu t6 sau:

1. CTD sé& hiru lwong backlog cé gia tri I&n, dat 20,000 ty VND tinh dén hét FY2023.

BSC danh gia khéi lwgng backlog ndy 13 kha an twong do (1) Gid tri backlog trung binh trong giai doan phat trién nhat cla
CTD tlr 2015-2019 ciing chi dat khoang 20,600 ty VND; (2) K& tir ndm 2023, CTD da thay d6i cac tinh backlog theo gia tri hop
dong thuc t& thay vi ghi nhan ca gia tri cia MOU (bién ban ghi nhé hop tac) nhu giai doan trudce. Vi vay, gid tri backlog ké trén
con cé thé I1&n hon néu ap dung cach ghi nhan nhu cii; (3) M6i trudng canh tranh clia nganh xay dwng dang rat gay gat trong
bdi canh thi trwdng bat dong sdn méi dang & dau chu ky phuc hoi, nhiéu chl dau tw van dang gép khé khan vé dong tién.

BSC ky vong kha ning ky két nhirng géi thau méi ciia CTD van sé tich cuc trong giai doan t&i nho doanh nghiép:

(1) S& hiru tinh hinh tai chinh lanh manh. Tinh dén cudi Q1.FY2024, ty |é ng vay/VCSH cla CTD & mirc 14%, thap nhat trong
s8 cac doanh nghiép niém yét mang xay |3p. Bé&n canh d6, lvong tién va dau tu ngan han I&n (dat 4,079 ty VND, chiém 20%
téng tai san), giip CTD cé kha ning cung cap cac hop dong xay dung véi cac didu khoan hd tro chl dau tu, cling nhu khong
can phai phu thudc nhiéu vao dén bay tai chinh dé thuc hién dy an.

Hinh. CTD s& hitu tinh hinh tai chinh lanh manh nhat trong s6 cac doanh nghiép niém yét mang xay l3p.
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Ngudn: BCTC céng ty, BSC Research

(2) Pay manh phat trién mang xay dwng cdng nghiép. Tinh dén hét Q2.2023, ty trong mang xay duwng trong co cau backlog
cta CTD d3 tang |én mirc 33% tir mirc 14% tai thoi diém cubi ndm 2022. Bén canh d6, CTD ciing d3 cé kinh nghiém lam viéc
v&i cac chl dau tu nwdc ngoai, trong bi canh lan séng FDI dang tich cuwe chay vao Viét Nam. Bang chirng |3, CTD Ia nha thau
duy nhat dwoc LEGO Iya chon cho siéu du an tri gia 1 ty USD, hay trong Q3.2023, CTD ciing d3 hop tac véi Foxconn dé thuc
hién dy an nha mdy tai Bic Giang vd&i gia tri khodng 300 ty VND.

(3) Day manh chién lwgc Repeat Sales - ban hang lap lai v&i cac khach hang cii. V&i viéc ap dung chién lugc nay, CTD khdng
chi duy tri dugc ngudn khach hang I&n trong bdi canh thi trudrng xay dung dang canh tranh vo cung khéc liét, ma con cé thé
quan tri rGi ro mot cach hiéu qua nhd hiéu rd vé sirc khde tai chinh va kha ndng chi tra cla ch( dau tu thédng qua nhirng lan
hop tac trudc day.
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(4) Tich cwc tim ki€m co’ hdi dau tu ra thj trwong nwéc ngoai. BSC cho rang chi trwong nay duoc thic day bdi don gia xay
dwng cao hon tai cac thi trwong nwdc ngoai so vdi Viét Nam. Cu thé, theo Arcadis, don gid xay dung tai cac qudc gia trong
khu vire ASEAN trung binh cao hon Viét Nam [an lwot 79%, 49%, 80% ddi vdi céc loai hinh xay dwng dan dung, thwong mai,
cong nghiép.

BSC dy bao gia tri hop ddng ki m&i hang ndm cta CTD duy tri & mdrc 20,000 ty VND trong giai doan FY2024-FY2026. Qua d4,
cung véi backlog 20,000 ty VND san c6, gitip cho doanh thu xay l1ap clia CTD trong FY2024 dat 17,000 ty VND (+153% yoy, tang
+17% so v&i nam 2022), va trong FY2025 dat 18,500 ty VND (+9% yoy).

Hinh. Gia tri hgp déng ki mé&i ky vong duy tri &@ mdrc 20,000 ty Hinh. Pon gia xay dwng (USD/m2) trung binh cac qudc gia
VND trong giai doan FY2024-FY2026. trong khu vuwrec ASEAN cao hon so véi Viét Nam, dic biét &
loai hinh xay duwng dan dung va cong nghiép.
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Nguédn: CTD, Arcadis, BSC Research du bdo

2. Bién lgi nhuan gdp dan cai thién ho'n so vé&i FY2023 chi yéu nh& gia ting ty trong mang xay dwng cdng nghiép.

BSC duw phéng bién Igi nhuan gop cta CTD cai thién Ién mirc 2.7% vao FY2024 (ting 0.5 diém % yoy) va 3.0% vao FY2025
(tdng 0.3 diém % yoy) nho:

(1) Gia tang ty trong mang xay dwng cdng nghiép trong co’ cdu backlog. Nhu d3 dé cdp & muc 1, ty trong cia mang xay dung
céng nghiép hién chiém td&i 33% co ciu backlog ctia CTD, va du bdo s& duy tri @ mirc >35% trong cac nam tdi. Theo wdc tinh
cla BSC, trong diéu kién thi trwdng ly twdng, bién loi nhuan gdp cla mang xay dung cong nghiép co thé cao hon 2-3 diém %
so v&i mang xay dung dan dung, va 4-5 diém % so véi mang xdy dung ha tang nho (i) Ki thuat thi céng don gian hon, (ii) Gia
tri thau tét hon do cdc ch dau tu FDI thudng quan tdm nhiéu vé ndng luc cha nha thau hon |3 dat nang yéu to vé gié;

(2) T6i wu héa chi phi nguyén vat liéu nho hinh thanh chudi cung *ng vé&i cac nha thau phu va déi tac cung cap. BSC cho
rang viéc t8i wu hda chudi cung rng s& mang lai k&t qua tich cuc cho tat cd cac bén tham gia, bao gdm Nha thau chinh, Nha
thau phu, cling nhv Don vi cung cap nguyén vat liéu;

(3) Thi trworng BDS ky vong phuc hoi trong 2024-2025 sau hang loat chinh sich ho tro ctia Chinh pha.

Trong dai han, BSC cho rang bién loi nhuan gop cla CTD c6 thé dat mirc 4%, thap hon 3 diém % so vdi muc trung binh giai
doan ting trwdng manh ctia CTD tir 2015 - 2019, dé (1) Phan dnh mirc dd canh tranh ngay cang gay gt ctia nganh xay dung
va (2) Thé hién quan diém than trong cla ching ti trong viéc dinh gia ¢ phiéu nay.
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Hinh. Ty trong mang xay dwng cdng nghiép trong co’ cau
backlog ting 1én mirc 33% ké tir cudi FY2023.

BIDV SECURITIES use

Hinh. ... S& gitip cho bién LNG xay l3p clia CTD dworc cai thién
Ién mirc 2.7% vao FY2024 va 3.0% vao FY2025.
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Ngudn: CTD, BSC Research dv bdo

3. Giam trich 13p dy phong khoan phai thu.

Trong qua trinh tai co’ ciu, ké tir ndm 2020, CTD d3 tién hanh danh gia lai cac khoan phai thu va thuc hién trich 1ap déi véi
cac khodn ng cé tinh rdi ro cao. Tinh dén hét Q1.FY2024, CTD d3 trich 1ap khoang 930 ty VND, trong dé chu yéu bao gbm céc
khodn no 1&n cta TAn Hoang Minh, CTCP D3u tu Minh Viét va Van Thinh Phat. Theo ké hoach cla cong ty, khoan phai thu cla
16 dy an ton dong tir thoi BLD cili du kién s& dugc trich 1ap dén 98% vao cudi ndm 2023.

BSC danh gia kha nang phai trich 1ap cac khoan phai thu déi véi cac dw an méi ma CTD trién khai trong giai doan sap tdi la
thap nh& (1) Quy trinh lya chon nha thau minh bach va k§ cang cla céng ty, (2) CTD tap trung ky két hop déng mdi theo md
hinh fast-track gitp giam thiéu rdi ro va ddm b3o ti€n dé thanh todn cho nha thau.

BSC than trong dy bdo mrc trich 14p du phong cla CTD trong ndm FY2024 va FY 2025 gidm con [an lugt 94 ty VND va 77 ty
VND dua trén (1) K& hoach trich 1ap dyw phong cho céc du an thudc giai doan tredc ma céng ty d3 cong bé, (2) Ty 1é trich 1ap
dy phong cho backlog ghi nhan méi chiém khoang 0.2% doanh thu xay 13p, twong duwong véi trung binh giai doan 6n dinh
2015-2019 cta CTD. Qua do, lgi nhudn réng ctua CTD sé ting +354% yoy trong FY2024 (ting +1,024% so v&i nam 2022) va
tang +35% yoy trong FY2025.

Né&u loai bd cac khoan trich 1ap dw phong, lgi nhuan rong cla CTD sé& tdng +196% yoy trong FY2024 (tdng +22% so v3i ndm
2022) va tang +22% yoy trong FY2025.

Hinh ... Gitp cho lg'i nhuan rong FY2024 tang +354% yoy
( tang +1,024% so v&i nam 2022), FY2025 tang +35% yoy.

Hinh. Trich 13p du phong cta CTD dw bao giam con 94 ty VND va
77 ty VND vao FY2024 va FY2025 ...
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Ngudn: CTD, BSC Research dv bdo

Cac du an d3 trich 1ap dy phong cia CTD

Khoan trich 13p du phéng

Chu dau tw )
1 D’Capitale Céng ty TNHH Dau tu BDS Ngbi Sao Viét 484
2 Tricon Towers CTCP Pau tv Minh Viét 122
3 Alpha Hill Van Thinh Phat 34
4 IFC Tower One Van Thinh Phat 8
5 Kenton Node Cong ty TNHH XDSXTM Tai nguyén 60
6 Khac 341

Ngudn: CTD,BSC Research téng hop

ll. DY BAO KET QUA KINH DOANH

Trong FY2024, BSC du bdo CTD ghi nhan DTT dat 17,027 ty VND (+152% yoy, +17% so v&i nim 2022), LNST-CDTS dat 236 ty
VND (+354% yoy, +1,024% so v&i ndm 2022), trong duong EPS fwd = 2,383 VND/CP, P/E fwd = 26x, P/B fwd = 0.7x, dua trén
céc gia dinh sau:

e Doanh thu xay lap dat 17,000 ty VNP (+153% yoy, +17% so v&i ndm 2022), nho ghi nhan 50% gid tri hop dong chuyén
ti&p tir FY2023 (20,000 ty VND), va 35% gia tri hop dong ky méi (20,000 ty VND);

e Biénlginhuin gdp dat 2.8%, tang 0.5 di€ém % yoy nho (1) Tang ty trong mang xay dung cong nghiép trong co cau backlog,
(2) T6i wu hoa chi phi nguyén vat liéu nho hinh thanh chudi cung (ng véi cac nha thau phu va déi tac cung cap, (3) Thi
trudng BDS ky vong phuc hdi trong 2024-2025 sau hang loat chinh sach hé tro ctia Chinh phd;

e Bién Igi nhuan rong dat 1.4%, ting 0.6 diém % yoy, nho giam trich 13p du phong khoan phai thu xuéng con 94 ty VND.

K& hoach clia CTD cho FY2024: DTT = 17,793 ty VND, LNST = 274 ty VND. So v&i ké hoach ma CTD dwa ra, thi du bdo cta BSC
than trong hon do ching téi chwa cé day di thdng tin vé tién dd ghi nhan doanh thu tir backlog cdia CTD. Tuy nhién gia tri
backlog 1&n chuyén tiép tir FY2023 13 co s& dé BSC dy phéng KQKD kha quan cho CTD trong FY2024.

Hinh 1: Dv bao K&t qua kinh doanh ndm tai chinh 2024.

KQKD 2021 2022 FY2023 FY2024F

Doanh thu thuin 9,078 14,537 6,744 17,027
Hop ddng xdy dung 9,054 14,519 6,731 17,000
Cho thué thiét bj xdy dwng 1 10 7 14
Cho thué van phong 9 10 6 12
Khdc 14 - - 1
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Lai gop 275 487 157 473
Hop déng xdy dung 262 477 150 459

Cho thué thiét bj xdy dwng 0 7 4 7

Cho thué vidn phong 4 4 3 7
Khdc 10 - - -

Thu nhap tai chinh 277 381 179 397
Chi phi tai chinh (13) (163) (67) (106)
Trong dé: Chi phi Idi vay (1) (79) (50) (106)
L&i/(16) tir cong ty lién doanh (30) (24) (7) -
Chi phi BH - - - -
Chi phi QLDN (516) (735) (193) (452)
L&i tir HPKD (7) (53) 69 312
Thu nhap khéc, rong 45 88 - -
LNTT 38 35 69 312
Thu& TNDN (14) (14) (17) (76)
LNST 24 21 52 236
Loi ich CDKKS - - - -
LNST Cong ty me 24 21 52 236
Bién lg'i nhuan gop 3.0% 3.3% 2.3% 2.8%
Hop déng xdy dung 2.9% 3.3% 2.2% 2.7%

Cho thué thiét bj xdy dung -242.1% 48.2% 53.3% 53.3%

Cho thué vdn phong 86.3% 63.5% 52.6% 52.6%
Khdc 66.3% 100% - -

Bién lgri nhuan rong 0.3% 0.1% 0.8% 1.4%

Ngudn: BSC Research dw bdo

IV. DINH GIA VA KHUYEN NGHI

Trong giai doan co cau lai bd may 13nh dao 2020-2022, dinh gia ctia CTD d3 bi chiét khau xuéng mirc nén rat thap véi P/B
trung binh chi dat mirc 0.6x. Vi cac luan diém vé tiém nang tang trwdng loi nhudn manh tré lai cla CTD nhu d3 trinh bay
& trén, cung vdi viéc chién lvgce kinh doanh dudi thoi ban I3nh dao mai dan dugc dinh hinh va cho thay két qua tich curc,
chuiing t6i van cho rang CTD xtrng ddng cé6 mot mire dinh gia tét hon.

Méc du vay, BSC cling cho rang CTD khé c6 thé dat dwoc mirc nén lgi nhuan cao nhu giai doan ting trwd'ng manh trong
qua khir 2015-2019 (P/B trung binh = 2.0x) do (1) Méi trudng canh tranh cla nganh xay dwng ngay cang cam go hon khién
cho gia thau va bién loi nhuan rong cla cac doanh nghiép trong nganh bi thu hep, (2) Viéc thay ddi chd s& hitu khién cho
CTD khéng ¢6 duoc lgi thé vé méi quan hé véi mét sd chi dau tu, (3) Thi trudng xay dung cong nghiép tai Viét Nam con
kha eo hep do cac nha dau tuv 1&n thuong cling s& cé cong ty xay |13p riéng dé thuc hién cong trinh cho minh. Vi vay, kha
nang duy tri thi phan mang xay dwng céng nghiép cla CTD sau khi két thic dy an nha mdy LEGO, s& phai can thoi gian dé
kiém chirng. Do d6, CTD ciing s& khé ¢ thé dat dwoc mirc dinh gid cao nhu giai doan trudec.

Hinh. Ty I1é P/B chia CTD
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Ngudn: BCTC céng ty, BSC Research

Téng hop lai, BSC than trong cho rang mic dinh gia véi P/B muc tiéu = 0.9x |3 phu hop d6i véi CTD & thoi diém hién tai.
Theo d4, ching t6i khuy&n nghi MUA d6i v&i c6 phiéu CTD vdi gid tri hop ly cho FY2024 13 78,700 VND/CP (Upside 26% so
véi gia dong clra ngay 13/11/2023), dua trén hai phuong phap dinh gid P/B va FCFF véi ty trong 50%-50%. D&i vdi phuong
phap FCFF, ching tdi st dung ty 1é chiét khdu WACC = 14% va ty |é tang trwdng dai han = 2%.

Hinh. Binh gid ¢8 phiéu

Phuwong phap Pinh gia
P/B
BVPS FWD FY2024 85,748
P/B muc tiéu 0.9
Dinh gia 77,200 VND/CP
Ty trong 50%
FCFF
Gia tri hién tai cda FCFF 5,188
(+) Tién va Dau tu ngén han 4,021
(-) No vay 1,242
Gia tri VCSH 7,967
S8 lwgng cd phiéu lvu hanh 99,216,719
Dinh gia 80,300 VND/CP
Ty trong 50%
Gia muc tiéu trung binh 78,700 VND/CP
Upside (so v&i gia dong ctra ngay 13/11/2023) 26%

Hinh. Stock P/E

Ngudn: BSC Research duw bdo
Hinh. Stock P/B

BSC Equity Research

Bloomberg: RESP BSCV Trang | 8



Bdo cao cap nhat doanh nghiép Bsc"

13/11/2023 — HSX: CTD

250.0 13

1.0

- = 41xStd = eeee- xstd 0 eee-- +2x Std e CTD VN EQUITY ==e==-- 2x Std = o == -1xStd

Mean P/B = ¢ = +IxStd ==Yzl === +2x Std

Ngudn: CTD, BSC Research

V. RUIRO
1. Chi phi trich 1ap dw phong khoan phai thu c6 thé ting cao hon ky vong.

2. Khé khin cua thj trwdng bat dong san kéo dai c6 thé anh huwéng dén gia tri backlog ki méi, qua dé anh huwéng dén dy
bdo doanh thu va lgi nhuan cda CTD.
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PHU LUC

KQKD (ty VND) 2021 2022 FY2023 FY2024 LCTT (ty VND) 2021 2022 FY2023 FY2024

Doanh thu thuin 9,078 14,537 6,744 17,027 L&/LNTT 38 35 69 312

Gid v8n hang bén (8,803) (14,050) (6,588) (16,554) Khau hao va phan bé 105 106 51 126

Loi nhuan gdp 275 487 157 473 L3i/(18) trudc thay d6i von luu dong 252 388 61 245

Chi phi ban hang - - (0) 0

Chi phi QLDN (516)  (735)  (193)  (452) LCTT tir HDKD 421 (1,627) 931 (57)

L4i/L6 HPKD (271)  (272) (43) 21

Doanh thu tai chinh 277 381 179 397 Tién chi mua TSCD (47) (195) (40) (26)

Chi phi tai chinh (13)  (163) (67)  (106)

Chi phi I3i vay (1) (79) (50)  (106) LCTT tir HD D3u tw (681) 733 (235) 161

Loi nhudn tir CTLD/LK (30) (24) (7) -

L3i/16 khéc 45 88 0 - Tién chitra c6 tirc (74) - - -

Loi nhuan trudc thué 38 35 69 312 Tién tir vay rong - 1,074 117 47

Thué thu nhap DN (14) (14) (17) (75)

LN sau thu& 24 21 52 237 LCTT tir HDTC (253) 1,073 122 47

chTS 0 0 (0) 1

LNST-CDTS 24 21 52 236 Dong tién dau ky 1,397 885 1,064 1,883
Tién trong ky (512) 180 818 151

EPS 323 280 707 2,383 Dong tién cudi ky 885 1,064 1,883 2,033

CDKT (ty VND) 2021 2022 FY2023 FY2024 Chi s6 (%) 2021 2022 FY2023 FY2024

Tién va TP tién 885 1,064 1,883 2,034 Kha ning thanh toan

D3u tu ngdn han 2,401 1,778 2,180 1,987 Hé& s6 TT ngdn han 2.25 1.71 1.58 1.57

Phai thu ngén han 7,425 11,235 12,079 12,715 Hé s8 TT nhanh 3.21 1.74 1.50 1.54

Ton kho 1,692 2,838 3,148 3,264

TS ngén han khac 349 549 593 682 Co ciu von

TS ngén han 12,751 17,465 19,883 20,682 Hé s6 No/TTS 0.41 0.57 0.61 0.62

TS ¢8 dinh 531 560 523 425 Hé s6 No/VCSH 0.69 1.31 1.58 1.61

TS d& dang dai han 185 25 33 33

DT dai han 335 311 304 304 Nang lwc hoat dong

TS dai han khac 82 165 182 229 S6 ngay HTK 59 166 71 67

TS dai han 1,174 1,502 1,491 1,536 S8 ngay phai thu 227 609 250 235

Téng TS 13,925 18,967 21,375 22,218 S6 ngay phaitra 108 288 120 120
ccc 178 487 201 182

Phai tra ngudi ban 3,133 5,189 5196 5,689

Vay ngan han 2 553 697 725 Ti suat lgi nhuan

No ngén han khac " 2,540 4,485 6710 6,775 LN gbp 3.03% 3.35% 2.32% 2.78%

T8ng No ngén han 5,675 10,227 12,603 13,188 LNST 0.27% 0.14% 0.78%  1.39%

Vay dai han - 524 498 518 ROE 0.29% 0.25% 0.63% 2.78%

No dai han khéc Y 3” 2" 3 4 ROA 0.17% 0.11% 0.25% 1.06%

T8ng No dai han 3 527 500 521

Téng No 5,677 10,753 13,103 13,709 Pinh gia

Vén gop 793 788 788 1,036 P/E 338.8  117.3 75.3 26.1

Thang dy vén CP 3,039 3,019 2,958 2,958 P/B 1.0 0.3 0.6 0.7

LN d€ lai 315 336 388 377 P/S 0.9 0.2 1.4 0.4

Vén cha khéc " 4,046 4,070 4,136 4,136

CcbTS 55 1 1 1 Tang truéng

T8ng V&n CSH 8,248 8,214 8272 8,508 Téng trudng DTT -38% 60%  -54%  152%

TSng ngudn vén 13,925 18,967 21,375 22,218 Téng trudng LNTT -91% -9% 98%  353%

S6 luwgng CP luu hanh (tr) 74 74 74 99 Téng trudng EPS 92%  -13%  153%  237%
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cdp nhifng théng tin chung va phdn tich
vé doanh nghiép. Bdo cdo nay khéng dugc xdy dung dé cung cép theo yéu cdu cla bét ky té chirc hay cd nhdn
riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén s dung cdc théng tin, phén
tich, binh lu@n ctia Ban bdo cdo nhw ld nguén tham khéo trwdc khi dwa ra nhitng quyét dinh déu tw cho riéng minh.
Moi théng tin, nhdn dinh va dw bdo va quan diém trong bdo cdo ndy durgc dua trén nhifng ngudn dit liéu ddng tin
c@y. Tuy nhién Céng ty C6 phdn Ching khodn BIDV (BSC) khéng dédm bdo rdng cdc ngudn théng tin nay ld hodan
toan chinh xdc va khéng chju bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cua nhitng théng tin dwoc dé cép
dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét hai déi vdi viéc st dung toan bd hay mét
phén ndi dung cua bdn bdo cdo ndy. Moi quan diém ciing nhw nhdn dinh dwoc dé cdp trong bdo cdo nay dua trén
sw cdn nhdc cén trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khéng cén bdo trudc. Ban bdo cdo nay c¢é ban quyén va la tai sén cia Céng ty C6 phén Chirng khodn
BIDV (BSC). Moi hanh vi sao chép, sira déi, in Gn ma khéng ¢ sw VND y cia BSC déu trdi lugt. Bat ky néi dung ndo
cta tai liéu nay ciing khéng dwoc (i) sao chup hay nhdn ban & bét ky hinh thirc hay phwong thire ndo hodc (i) dworc
cung cdp néu khéng duoc sw chép thudn cia Céng ty C6 phén Chirng khodn BIDV.

Tang 8 & 9 Tda nha Thai Holdings
210 Tran Quang Khai, Ha Noi

Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp.Hd Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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