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Bdo céo lan dau

KHUYEN NGHI MUA
Gid hop Iy 87,500
Gid hién tai 71,800
Tiém nang ting/gidm 21.9%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 99.93
Free float (triéu) 48.1%
Vén héa (ty VND) 7,285
KL GDTB 3 thang (c8 phiéu) 1,776,807
S& hitu nudc ngoai (%) 44.98%
Ngay niém yét dau tién 20/01/2010
CO CAU 6 DONG
Kustoshem Pte Ltd 18.6%
Coéng Ty TNHH Thanh Céng 14.9%
The 8th Pte., Ltd. 11.0%
Vinacapital Vietnam Oppor-
tunity Fund Ltd. 5.2%
Khac 50.27%
KHIiA CANH TRONG YEU
TTM EPS (VND) 2,848
BVPS (VND) 85,252
No/VCSH (%) 17.62%
ROA (%) 1.32%
ROE (%) 3.23%
P/E 32.85
P/B 0.86
Ty suat ¢ tic (%)
BIEN PONG GIA CO PHIEU
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SO LUQC VE CONG TY

Cong ty Co phan Xay dung Coteccons (HSX: CTD)
la mét trong nhirng nha thau xay |ap hang dau Viét
Nam véi da dang linh vuc xay dung du an khu dan
cu, cong nghiép, thuong mai, khu nghi dudng va
gido duc.

KHOI PHAN TicH

Nguyén Ctru Minh Danh — Chuyén vién
danhnguyen@phs.vn

Nguyén Nam Son - Trudng nhém
sonnguyenam@phs.vn

www.phs.vn

CTCP XAY DUNG COTECCONS

Nganh: Xay Dung HSX: CTD

BUGC CHUYEN MiNH

Theo dudi dinh hudng chién luge tiép can cac san phdm xay dung
cong nghé méi ciing nhu ap dung céc ky thuat xay dung tién tién (toa
nha/ha tang cong nghiép xanh theo tiéu chuan LEED va LOTUS)
Nam bat t6t co hoi tir lan song dau tu FDI tai Viét Nam véi su chuyén
dich kip thai sang linh vuc xay dung ha tang cong nghiép trong bdi
canh xay dung dan dung gap nhiéu kho khan.

S& hitu dugc lgi thé canh tranh véi nang luc xay dyng céc cong trinh
xanh, phu hop véi xu thé dau tu san xuat ESG hién nay.

Bién lgi nhuan gop dugc ki vong tao day.

Luan diém dau tu:

(1)

()

(3)

CTD dang la don vi tién phong trong phat trién cac du an toa nha/ha
tang cong nghiép xanh theo tiéu chuan LEED va LOTUS. CTD hién da
c6 46 du an dat chirng chi LEED va Lotus (Chiém 23% sé lugng du an
xanh dat chiing chi LEED va LOTUS toan qudc so sanh vdi dir liéu tai
thoi diém thang 09/23).

Nam bat t6t co hoi tir lan s6ng dau tu FDI tai Viét Nam véi su chuyén
dich kip thoi sang linh vuc xay dung ha tang cong nghiép. Theo CTD,
doanh thu déng gép tir cac khach hang la FDI trong nam 2023 ghi nhan
murc tang trudng hon 50%. Trong do, ti trong déng gop trong téng DT
2023 cua mang xay dung ha tang cong nghiép la 35% - tdng manh tir
murc 14% trong 2022.

Bién lgi nhuan gop ki vong tao day. Vi ti trong déng gép clia mang cong
nghiép (co bién loi nhuén t6t hon) cé xu hudng gia tang trong tuong lai,
nén chung t6i ki vong bién lgi nhuan gop ctia CTD sé tiép tuc cai thién
tr mare 3.39% trong 3Q2024 dén murc 3.47% cho nam 2024F va dan
tién vé murc 3.77% vao nam 2027F. Ngoai ra, bién lgi nhuan gop c6 thé
dugc cai thién khi CTD hoan thién hé sinh thai xay dung (Trong 3Q24,
CTD d4 hoan tat thuong vu mua lai 02 cong ty hoat déng trong linh vuc
co dién M&E va lap dat hé thng nhém kinh).

Dinh gia & Khuyén nghi: Sau khi 4p dung phuong phap dinh gia DCF,
chuing t6i xac dinh gia tri ndi tai hién nay ctia CTD |la 87,500 VND/c6 phiéu,
cho thay tiém nang tang gia 13 21.9%. Trong m6 hinh dinh gid, ching toi
loai trlr hoat dong kinh doanh bat déng san do déng gép kha nhd so voi
téng doanh thu, ciing nhu do chua chéac chén vé thai gian thuc hién cling
nhu hiéu qua kinh doanh cua du an.

RUi ro: (1) Rui ro thi trudng BDS trong nude hdi phuc cham, (2) Rui ro suy t
hoai kinh té toan cau sé lam giam bét von FDI vao Viét Nam (3) Rui ro phat
sinh thém céac khoan phai thu khé doi.

Chi tiéu tai chinh

2021A 2022A 2024F

Doanh thu thuén (ty VND) 9,078 14,537 6,744 19,476 19,151
LNST (ty VND) 24 21 52 283 316
Bién lgi nhuan gop (%) 3.03% 3.35% 2.32% 3.47% 3.57%
Bién lgi nhuan rong (%) 0.27% 0.14% 0.77% 1.46% 1.65%
ROA (%) 0.17% 0.13% 0.93% 1.31% 1.44%
ROE (%) 0.29% 0.25% 2.26% 3.32% 3.53%
Ca tirc tién mat (%) 10% _ R - R
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