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Khuyen nghi MUA

Gia hién tai: 77,000
Gia muc tiéu trwdc day -
Gia muc tiéu moi: 97,900
Ty suét cb tirc 1.3%
Tiém nang ting gia 28%

CTCP Xay dwng Coteccons (HSX: CTD)
SAU CON MUA TRO' LAl SANG

Ngay viét bao céo: 06/12/2021 €O CAU CO BPONG

C6 phiéu lvu hanh 79,300,000 Kustocem Pte. Ltd. 17.6%
Vén hoa (ty déng) 5909 TNHH MTV KD & DT Thanh Céng 14.1%
Thanh khoan binh quéan 6 thang: 684,410 The8th Pte. Ltd. 10.4%
S& hiru nwée ngoai 45.91% VinaCapital 7.0%

B6 phan Construction Research:
Lam Viét

vietl@bsc.com.vn

Chuyén vién phén tich ky thuat:
Lé Québc Trung
trunglg@bsc.com.vn

Gia khuyén nghi: 89,000 VND
Gia c4t16: 72,800 VND

Bang so sanh gia CP va VN-Index

90,000 1600
80,000 1400
70,000 1200
1000
60,000
800
50,000
600
40,000 400
30,000 200
20,000 0
o - - - - - - — - -
o~ o o o~ o o o o o o o o o
o o o o o o o o o o o o o
o o o N o o o o o o o o o
I A N
o~ o [ 2) S o o~ 0 o O -~
— o o o o o o o o o - — -
CTD e \/NINDEX

Bang so sanh P/E va VN-Index
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PE (x) 18.3 28.2
PB (x) 0.73 0.72
DIE (%) -40 -60
ROE (%) 4.0 2.5
ROA (%) 2.4 1.7

BSC Equity Research

QUAN DIEM BINH GIA

Chung téi khuyén nghi MUA ma c6 phiéu CTD véi gia muc tiéu 97,900 VND/CP, upside
+28% so v6&i gia ngay 03/12/2021 theo phwong phap P/B va mirc chiét khau 15%.
DY BAO KQKD

BSC dw bdo DTT va LNST trong ndm 2022 ctia CTD lan lwot dat 16,118 ty dong (+61%
YoY) va 716 ty ddng (+230% YoY), EPS fw = 9,026 ddng va P/E fw=8.5, P/B fw= 0.67.

LUAN DIEM PAU TV

= Tai cAu trac doanh nghiép bat dau cho thay thanh qua vao nam 2022.

= Phuc héi tr mirc nén thap, gia tri hop ddng ky méi cao va bién lgi nhuan dwoc cai
thién.

= Trién vong tich cwc cha nganh xay dwng trong trung va dai han.

= Dinh gia hap dan so v&i nganh.

RUI RO

= Dich bénh Covid-19 s& anh hwéng dén céng tac thi cong xay dwng.

» Giathanh nguyén vat liéu tang cao.

= RUi ro chi phi trich 1ap dw phong dén tir cac khoan phai thu cac dw an tir thoi Ban

lanh dao ci.

CAP NHAT DOANH NGHIEP

= KQKD 9T2021: DTT va LNST trong 9 thang dau ndm 2021 cta CTD dat lan lwot
6,189 ty dong (-39.9% YoY) va 87 ty déng (-76% YoY) do (1) dich bénh anh hwéng
cong tac thi céng, (2) gia thanh nguyén vat liéu cao va (3) chi phi trich 1ap dw phong

phai thu ngan han kho doi dat 55 ty (cao gap 12.3 1an cung ky)

Peer VN-Index 2019 2020 2021F 2022F
21.8 17.1 Doanh thu thuan 23,733 14,558 10,040 16,118
1.2 2.7 Loi nhuan gop 1,048 856 472 983
48 N/A Loi nhuan sau thué 711 335 217 716
5.2 2.6 EPS 8,320 4,219 2,734 9,026
15 16.1 Tang trudng EPS -55% -49% -35% 230%
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CAP NHAT DOANH NGHIEP

KQKD 9T2021: DTT ctia CTD dat 6,189 ty déng (-39.9% YoY) — hoan thanh 56% ké& hoach nim 2021 va LNST dat 87 ty
dong (-76% YoY) — hoan thanh 46% ké hoach nam 2021 duoc hd tro chinh béi doanh thu tai chinh &n dinh. KQKD cét 16i
ctia CTD kém tich cwe b&i vi (1) dich bénh da anh hwéng manh dén cong tac thi cong cong trinh tai cac tinh thanh phia Nam,
(2) backlog chuyén sang tlr 2020 1a khéng cao (dat 9,000 ty déng, -57% YoY), (3) bién lgi nhuan gdp gidam (4.4% trong 9T/2021
S0 v&i 5.9% cling ky nam trwéc) do gia nguyén vat liéu tang cao va ap lwc canh tranh 16n, (4) chi phi dw phong phai thu ngan
han khé doi cao gap 12.3 1an so vé&i cung ky ndm 2020. Ching téi wéc tinh DTT va LNST ndm 2021 cGa CTD sé dat lan lwot
10,040 ty déng (-31% YoY) va 217 ty déng (-35% YoY) vi luc lwong cdng nhan da hoan toan quay lai lam viéc va cac cong
trinh da dwoc thi cong tré lai vao Q4/2021.

Ty déng 2020 2019 %Yoy  9T21 9T20 % YoY 2021P Nhan xét
Doanh thu thuan 14,589 23,733  (39%) 6,189 10,301  (40%) 17,413 C@&p nhatketqua kinh doanh 9T/2021:
Loi nhuan gop 856 1,048  (18%) 271 606  (55%) DT va LNST trong 9 thang dau nam 2021
dat 1an lwot 6,189 ty déng (-40% YoY) va
BLNG 5.9% 4.4% 4.4% 5.9% ,
o b hang v ’ ’ ° ° 87 ty ddng (-76% YoY).
CP ban hang va 656 459 43% 333 283 (18%) o
QLDN Nguyé&n nhan chi yéu dén ti viéc tién do
SG&A/ DTT 4.5% 1.9% 5.4% 2.7% thi cdng céc cong trinh bj gian doan do
EBIT 201 589  (66%) 62) 323 (120%) dich bénh, backlog chuyen sang 2021
thap va chi phi NVL tang cao nén EBIT am
DT tai chinh 228 264 (14%) 193 173 11% 62 ty va CTD c6 l4 sau thué nho vao
CP tai chinh - - 3 30 (1%) doanh thu tai chinh.
LNTT 428 891 (52%) 116 471 (75%) 9T2021 da ghi nhan dwoc nhivrng tin hiéu
LNST 335 711 (53%) 87 370 (76%) 340 Khaquan twgiatihop dong ky moi trong
) 9 thang dau nam dat 17,400 ty dong.
Bién LNST 2.3% 3.0% 1.4% 3.6%

Trong giai doan chuyén giao va tai ciu tric doanh nghiép, Coteccons day manh ra soat, danh gia lai rti ro vé thu hdi céng no
tr Q4/2020. Khodn dw phong nay dén tir mot sé chi dau tw gdp kho khan vé dong tién do dich bénh va ca chi dau tw nuéc
ngoai bi han ché di lai nén khéng thé nghiém thu, quyét toan céng trinh. Néu loai trir anh hwéng ctia khodn dw phong trich lap
trong 972021, KQKD cét I8i cling nhw SG&A/DTT 9T2021 phil hop véi giai doan 6n dinh trong qué kh va ky vong cdia ching
t6i. Theo do, chi phi SG&A 9T2021 sé dat mirc 282 ty déng, &n dinh so v&i giai doan 2017-2020 (chd yéu la chi phi nhan cong)
vaty I&6 SG&A/DTT dat 4.5% (cao hon murc 1.5%-2.7% trong giai doan 2017-2020 vi doanh thu 9T/2021 thap so véi cing ky
cac ndm truéc). Theo quan diém cda ching t6i, CTD sé ra soat va trich |ap dw phong triét dé cac khoan phai thu ngén han ti

cac khach hang cta ban Ianh dao cii trong ndm 2021 dé tai cAu tric toan dién, sdn sang cho giai doan bung nd tlr ndm 2022.

Bién lgi nhuan gop va LNST giai doan 2017-nay Chi phi SG&A sau khi diéu chinh dy phong
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==@==Bién loi nhuan gop ® Bién lgi nhuan rong . SG&A SG&A/DTT
Ngudn: Coteccons, BSC Research
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Giéa tri hop déng ky mai tinh dén hét Q3/2021 dat 17,400 ty déng (so véi 11,000 ty trong ca nam 2020) 1a dau hiéu tich cuc
sau giai doan tai cAu tric tap doan du van con kha thap so véi giai doan 2015-2018 (trung binh ky méi 28,185 ty ddng/nam).
BSC dv béo gia tri hgp dong ky méi cho ca ndam 2021 sé la 20,000 ty déng véi backlog chuyén sang 2022 1a 18,960 ty dong.
Danh muc khach hang dwoc mé rong (bao gdm nhirng céi tén méi nhw BIM Land, Ecopark, Dat Xanh Group, Hyatt,...) s& lam

giadm thiéu rai ro phai trich 1ap dw phong & mét nhdém khach hang va phan tan dwoc rdi ro véi quy mé nhé hon.

Gia tri hgp déng ky méi va backlog giai doan 2015-2021F (ty déng)
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Nguédn: Coteccons, BSC Research

Céc g6i thau chinh da ky trong nam 2021

Th&i gian hoan  Téng mrc  Gia tri

7 . = R > A
Dl £ (=1 L thanh dwkién  diu twdw an  goi thau Gl ek
Opal Skyline Binh Duong - - 1,000 Dét Xanh Group
g‘ggg’;ﬂgﬁﬁi’long Bay | Quéng Ninh Q4/2022 2,070 . CT B&tdong san BIM Land
Lancaster Luminaire Ha Noi Q2/2022 1,741 750 Tap doan Trung Thdy & Toshin
Lancaster Legacy Hb Chi Minh - 3,500 - Tap doan Trung Thuy
Hyatt Regency Viing Tau - 31,320 - Tap doan Hyatt
Dolce Penisola Quang Binh 2023 - 1,200 CTCP DV Du lich Osen Fuiji
Eco_park Swan Lake Hwng Yén - - 4,000 Tap doan Ecopark
esidence

HT-Pearl Binh Duwong 2023 - 1,000 CT TNHH BT&XD nha HT-Pearl
Nha may dién gi6 Tién Giang Q4/2021 6,741 2,000 CTCP bién gi6 Tién Giang

Nguén: Coteccons, BSC Research

Tinh hinh tai chinh lanh manh cé thé hé tre cong ty gianh dwoc cac hop déng méi. Lwong tién rong 2,990 ty ddng va
khéng no vay gitp CTD c6 kha nang cung cép cac hop déng xay dwng véi cac diéu khodn hd tro cht dau tw nhw khoéng can
(ng trwdc va chd dau tw sé trd thém 1 phan lai twong ng véi lai suat ngan hang. D6 1a mét loi thé cta CTD dbi véi cac dbi
tht cung nganh nhuw HBC (no rong 3,928 ty) hay FCN (ng rong 2,389 ty déng).

Tam nhin cda Ban lanh dao mé&i hwéng t&i phat trién bén vieng, mé rong thi trwéng va da linh vwc. Tai DHDCD ndm
2021, CTD théng qua ké& hoach phat hanh 1,000 ty déng trai phiéu khéng chuyén dbi dé da dang héa hoat dong kinh doanh,
tham gia vao cac dw an thiu xay dwng ha tang, xay |1&p EPC, ndng lwong tai tao... thay vi chi phu thudc vao mét phan khic
mang tinh chu ky. Du 1a céng ty dau nganh xay dwng tai Viét Nam, Coteccons chi méi chiém 7% thj phan nganh xay dwng, dw
dia tang trwdng con rat I&n va I1én hon niva khi CTD tham gia vao mang xay dwng co sé ha tang. V&i thwong hiéu va nguén
lwc hién cé, chang t6i ky vong méng xay dwng ha tang sé c6 nhirng déng gép dang ké vao tang trudng ctia CTD trong twong

lai.
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TRIEN VONG 2022

BSC du bdo DTT va LNST ndm 2022 [an Iwot dat 16,118 ty dong (+61% YoY) va 716 ty dong (+230% YoY), EPS fw=9,026
dong/CP va PE fw=8.5, PB fw=0.67 dua trén gid dinh (1) gid tri HD ky m&i ndm 2021 va 2022 lan lwot dat 20,000 ty va 22,000
ty dong nho vao trién vong tich cyc cla nganh xdy dung - bat dong san, (2) bién Igi nhuan gbp tang tir 4.7% |1én 6.1% va (3)
chi phi trich 14p du phong kha quan hon khi dich bénh én dinh vao 2022 gilp tinh hinh tai chinh cha cac chd dau tu dwoc cai
thién.

Chung t6i cho rang qua trinh tai co cau nodi bo doanh nghiép mang lai hiéu qua tir ndm 2022 cung véi mirc nén thap nam
2021 sé la dong luc chinh cho tang trwdng clia CTD trong nam 2022.

Ty déng 2019 2020 2021F 2022F
Doanh thu thuan 23,733 14,589 10,040 16,118
%YoY -17% -39% -31% 61%
Gia vén hang ban 22,685 13,701 9,568 15,134
Loi nhuan gop 1,048 856 472 983
CP ban hang va QLDN 459 656 452 371
EBIT 589 200 20 612
DT tai chinh 264 228 245 231
CP tai chinh - - - -
LNTT 891 428 271 895
LNST 711 335 217 716
EPS co ban (déng) 8,320 4,219 2,734 9,026
Bién LNG 4.4% 5.9% 4.7% 6.1%
Bién LN rong 3.0% 2.3% 2.2% 4.4%
ROE 8.4% 4.0% 2.5% 7.8%

Ngubdn: Coteccons, BSC Research

DPINH GIA

Theo quan diém cla chiing t8i, vdi vi thé la mdt doanh nghiép dau nganh xay dung, CTD ¢é mirc dinh gia hap dan khi dang
giao dich tai P/B 0.74x thap hon so v&i mirc trung binh P/B 5 ndm cda CTD 13 1.3x cling nhw so véi P/B clia cic doanh nghiép
cung nganh nhu HBC (1.4x), FCN (1.2x), SC5 (1.0x).

So sanh v@i cac doanh nghiép cung nganh
% Tang trwé'ng % Tang

doanh thu trudng LNST % GPM % NPM Ne ROE ROA PE P/B
rong/VCSH
(ttm) (ttm)
HBC -17.6 -59.1 6.6 0.8 117.1 2.8 0.7 70.6 1.4
FCN 1.3 -7.9 15.0 3.8 48.0 5.2 1.7 21.8 1.2
SC5 28.5 -5.6 5.2 1.9 45.0 9.0 1.5 9.7 1.0
Trung vi 13 -7.9 6.6 1.9 48.0 5.2 15 21.8 1.2
Trung binh 4.1 -24.2 8.9 2.2 70.0 5.7 13 34.0 1.2
CTD -41.2 -91.3 5.0 0.5 -36.9 0.6 0.4 97.6 0.7

Ngudn: Bloomberg, BSC Research

Chung tdi khuyé&n nghi MUA d&i véi ma c6 phiéu CTD véi gia muc tiéu 97,900 déng, upside 28% (bao gbdm lgi suét cd tirc
1.3%) so v@i gia dong clra ngay 03/12/2021 theo phuong phap P/B v&i P/B muc tiéu 1.0x - dwa trén nhitng ky vong tich cuc
nam 2022 - va murc chiét kh3u rui ro la 15%.
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Phuwong phap P/B

Gia trj so sach 2022F 9,129
PB muc tiéu (lan) 1.0
Gia tri doanh nghiép 9,129
Ty |& chiét kh3u rui ro 15%
Gia tri doanh nghiép sau chiét khau 7,760
Gia muc tiéu cho 2022 97,900
Loi suat ¢d tirc du kién 1.3%
Upside so va&i gia ngay 03/12/2021 28%

Ngudn: BSC Research
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Ngudn: BSC Research

Bloomberg: RESP BSCV

Trang | 5



CONSTRUCTION RESEARCH Bsc

06/12/2021 — HSX: CTD

QUAN DIEM KY THUAT
CTD - CTCP Xay dwng Coteccons
Gia muc tiéu: 89,000 VND

Gia cat 16: 72,800 VND

Di€m nhan ky thuat:

- Xu huwdng hién tai: Diéu chinh ngan han
- Chi bdo xu huwéng MACD: MACD dang trén da cit xudng dudng tin hiéu
- Chi bao RSI: vuing trung 1ap, Xu hudng giam.

Nhan dinh: CTD dang ndm trong nhip diéu chinh tir ngudng dinh 82.0. Thanh khoan c8 phi€u nam tai nguéng trung binh 20
phién, cho thay c6 phiéu dang hap dan dong tién. Chi bAo MACD va RSI déu cho thay tin hiéu tiéu cuwc. Tuy nhién, viéc dwong
gia c6 phi€u van dang nam trén 2 dudng MA20 va MAS50 cho thay day chi cé thé 1a nhip diéu chinh ngan han. Néu nhin theo
phan tich Fibonacci, PLX nhiéu kha ndng sé tich Ity quanh ngudng 77.0 (Fibonacci 61.8) trudc khi hinh thanh xu hudng ting
vé ngudng dinh cii 89.0.

Khuyén nghi: BSC khuyé&n nghi nha dau trung va dai han mé vi thé tai ngudng gia 76.0, chot I3 tai ngudng 89.0 va cat 16 néu
¢4 phiéu mat ngudng ho tro 72.8.

| CTCP Xay diyng COTECCONS >R HOSE =) 076.80 H78.90 L 75.00 C76.00 ~1.00 {~1.30%)
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Ngudn: BSC Research, PTKT iTrade
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Khuyén céo st dung

Ban bao c&o nay cda Coéng ty C6 phan Ching khoén Ngan hang DAu tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cia bét ky té chirc hay ca nhan riéng 16 nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Bén bao cdo nhw la nguén tham
khéo trurée khi duwra ra nhilng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong béo céo nay duoc dua trén nhing nguén di liéu dang tin cay. Tuy nhién Céng ty Cé phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xéac cda nhing thong tin
duwoc dé cap dén trong bao cao nay, ciing nhw khéng chju trach nhiém vé nhing thiét hai déi v6i viéc st
dung toan bé hay mét phén néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhéan dinh dwoc dé
cép trong bao céao nay dua trén s can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo trwéc. Ban bao céo nay c6 ban quyén
va 14 tai sn ciia Coéng ty Cé phan Chiing khodn Ngan hang Pau tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cia BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuwong thic nao hodc (i) duoc
cung cap néu khéng duot sw chap thudn cda Cong ty C6 phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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