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CTCP Xay dwng Coteccons (CTD)

Gia hién tai VND63.400
CaolthAp nhAt 52 tudn  VND77.000/49.200
Gia muc tiéu VND69.300
Cap nhat gn nhat 11/10/2024
Khuyé&n nghi gan nhét Trung lap
Consensus -17,2%
Tiém nang tang gia 9,3%
Ty suét cd tirc 0,0%
Téng ty suét sinh 16 9,3%
Thi gia vén (tr USD) 2518
GTGDBQ 3 thang 15
(tr USD) ;
S& htwu NN (tr USD) 6,0
S6 CP Iuu hanh (tr) 99,9
Sb CP sau pha loang (tr) 99,9
CTD VNI
P/E truot (14n) 20,5 14,3
P/B hién tai (13n) 07 1,7
ROA (%) 1,4 33
ROE (%) 3,6 15,6

*dir liéu tai ngay 18/10/2024

Dién bién gia cb phiéu
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CTD e \/N INde X
Co ciu s& hiru
Kustoshem 18,6%
Cong ty TNHH Dau tw Thanh Céng 14,9%
The 8th 11,0%

CT TNHH Quan Iy quy KIM Viét Nam  7.6%

Téng quan cong ty

Coteccons la nha thdu xay dung hang dau tai
Viét Nam trong nhiéu linh vic bao gébm dan
dung, thwong mai va céng nghiép, da hoan
thanh hon 800 dw &n Ién trai dai khdp Viét Nam
va céc nuéc lang giéng. La mét trong nhiing
doanh nghiép xay dwng tién phong trong viéc
thuwe hién cac dw an xanh tai Viét Nam, CTD la
don vi wa thich cta céc nha dau tw FDI va céac
nha phat trién bat dong san Ién trong nudc.

Chuyen vién phan tlch

Phan Thanh Huyén
huyen.phanthanh@vndirect.com.vn

21/10/2024

XAY DUNG
Muc tiéu tang trwdng LN cao dwa trén cac két qua
da dwoc chirng minh
CTD dat muyc tiéu doanh thu nam 2024/25 dat 25.000 ty déng (+18,8% svck) va

LNST dat 430 ty déng (+38,9% svck), v&i gia tri hop ddng ky mai trong ndm dat
28.615 ty déng.

Ban lanh dao dw kién khong trich 1ap thém dw phong no xau va duw kién thu hdi
100 ty déng tlr cac khoan phai thu nay trong nam 2024/25.

Chung t6i tham dw BPHCD CTD ngay 19/10 va cdp nhét cac théng tin chinh nhw sau:
Ké hoach tiang trwéng LN tich cwe va tich lily backlog I&n trong ndm 2024/25

Coteccons dat muc tiéu ghi nhan doanh thu 25.000 ty dong (+18,8% svck) va lgi
nhuan sau thué (LNST) dat 430 ty ddng (+38,9% svck) trong ndm tai chinh 2024/25.
Vé tam nhin dai han, ban lanh dao dat muc tiéu doanh thu tang trwdng kép hang nam
& mirc 20%-30% trong vong 4-5 nam t&i.

Bién lgi nhuan gop du kién ting 0,95 diém % svck, dat 4,34%.

Lwong backlog chuyén tiép sang nam 2024/25 dat khodng 20.000 ty déng, trong d6
40% la cac dy an FDI. Gia tri hop ddng méi ky trong nam 2023/24 dat 22.000 ty
ddng, v&i 68% la cac dw an repeat sales (thwc hién dy an cho cac chu dau tw da hop
tac trwdc do6). Ty 1€ tring thau dat 58% trong nam 2023/24, so v&i mic 20%-30%
trong nhirng nam truéc do.

Ban |&anh dao dat muc tiéu gia tri hop déng ky maéi dat 28.615 ty dong trong nam
2024/25, trong d6 cac dy an repeat sales dy kién chiém 70%. Ty trong cao cla cac
du an repeat sales la chién lwgc ciia CTD dé vuot qua cac diéu kién thi trwong kho
khan, do viéc chon lya cac nha phat trién co tai chinh manh va lich st thanh toan
dang tin cay la diéu can thiét dé dam bao dong tién 6n dinh.

Cap nhat két qua kinh doanh so bd Q1 nam 2024/25
Doanh thu tidng 14,2% svck lén 4.708 ty déng trong Q1.

Gia tri hop déng moi ky dat 8.559 ty dong (v&i 68,7% la cac du an repeat sales),
hoan thanh gan 30% muc tiéu ca nam cla ban lanh dao.

Tinh dén cudi Q1, tdng gia tri cac dw an dang dau thau dat 16.865 ty ddng (v&i 50%
la cac dw an repeat sales).

CTD ky vong sé ghi nhan cac tién trién trong céng cudc giai quyét no’ xau

Ban lanh dao woc tinh thu hdi dwoc 100 ty ddng tir cac khoadn phai thu dwoc phan
loai 1a no xAu trong ndm 2024/25, twong duwong 4,5% tong no xau tai cudi ndm
2023/24. Cong ty du kién khong trich 1ap thém dy phong no' xau trong ndm nay.

CTD da thanh lap Uy ban '[hu hoi céng no, xac dinh cac dy an thudc dlen‘ vung doé"
(c6 nguy co trd thanh ng xau). B6 phén nay sé theo doi chat ché cac chu dau tw BDS
hang tuan, thang cho dén khi cac dy an nay khéng con dwoc coi la cé rdi ro cao.

Viéc mua c6 phiéu CTD cuta Chu tich Bolat Duisenov

Vao thang 9, Chu tich Bolat Duisenov da dang ky mua 200.000 cb phiéu cta CTD,
tang sé lwong s& hivu tir 1.428.933 cb phiéu (twong dwong 1,38% vén diéu 1&) [én
1.628.933 cb phiéu (twong dwong 1,57% vén diéu 1&). Giao dich dw kién dién ra tir
ngay 24/09 dén ngay 23/10. Tai PHCD, 6ng Bolat xac nhan da va dang thwc hién
viéc mua cb phiéu nhuw da dang ky.

Cap nhat vé Emerald 68 - dw an hop tac véi Tap doan Lé Phong

Emerald 68, ndm & tinh Binh Dwo’ng, la mot dw an ma CTD hop tac voi Tap doan Lé
Phong vOi vai tro la nha phat trién. Phan tang ham (gém 3 tang) dang gan dén thoi
diém hoan thanh. Dy kién gidy phép ban hang clia dy an sé dwoc cip vao nam 2025.
CTD hién chwa c6 ké hoach tw phat trién cac dy an bat dong san.

Chi tiéu tai chinh Thwc hién nam

Ké hoach ndm KH 2024/25 sv dw

0, 0,
(Ty ddng) 2023124 7 Svek 202425 2K Ohéng ciia VND
Doanh thu 21.045  30,8% 25.000  18,8% 105,3%
LNST 310 358,3% 430 38,9% 106,5%

Nguén: CTD, VNDIRECT RESEARCH
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Bao cao nay duwoc viét va phat hanh béi Khbi Phan tich - Cong ty cod phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdm thong tin trén san giao dich chirng
khoan hodc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cuia cong ty, théng tin dwoc cong
bd réng rai khac va cac thong tin theo nghién ctvu clia chiing tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdong tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khéng thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdng bao truée.

Bao cao nay chi nhadm muc dich cung cAp thong tin cho cac nha dau tw clia Céng ty C6 phan Chirng khoan VNDIRECT tham khéo va
khdéng mang tinh chét m&i chao mua hay ban bat ky chirng khodn nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu d&u tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ciia minh,
tham khao y kién tw van ti cac chuyén gla vé& cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich ndo vai ¢ phiéu clia (cac) cong ty duwoc dé cap trong bao céo nay.

VNDIRECT khéng chju trach nhiém vé& bat ct két qua ndo phat sinh tir viéc str dung nodi dung clia bao cao duwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, ngudi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phuwong tién truyén thong ma khéng cé sw dong y bang van ban ctia VNDIRECT.

Khuyén nghi cé6  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang téi.
TRUNG LAP Kha nang sinh 16i clia ¢b phiéu ndm trong khoang tlr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha n&ng sinh I&i ctia cd phiéu thdp hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh |&i dw kién cla cb phleu dwoc tinh bang tdng ctia (i) chénh l&ch phan tram
gitra gia muc tiéu va gia thi triéong tai thoi didm cong bd bao cdo, va (i) ty suét cd tire du kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 14 12 thang.

Khuyén nghi Dinh nghta:

nganh

TiCH cuc Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vdn hoa thi trwéng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trudng gia quyén
TIEU cycC Céc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vdn hoa thi trwéng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Steven Woo — Trwé'ng phong
Email: le.canthu@vndirect.com.vn

Phan Thanh Huyén — Chuyén vién phan tich
Email: huyen.phanthanh@yvndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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