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Ngay cap nhat: 4/10/2021

Gia hop ly 72,800 VND
Gia hién tai 70,300 VND
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Thong tin cé phiéu

CP dang lwu hanh (triéu) 74
Free-float (triéu) 37
Vén héa (ty ddng) 4,635
KLGD TB 3 thang 40,532
S& hiru nwéc ngoai 44%
Ngay niém yét d4u tién 09/09/2009

C6 déng lon

m Kusto

® Thanh Céng

m The8th

u Preston Pacific
m Con lai

Bién dong gia c6 phiéu so vé&i Index
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Chi sé6 tai chinh

Nhirng Diém Sang Trong Th&i Diém Khé Khin

Cap nhat KQKD: Trong 2Q21, doanh thu thuan dat 2.6 nghin ty VND, gidm
36% YoY. LNST giam 71% YoY, dat 45 ty VND. Bién Igi nhuan trong 2Q21
la 5.3%, cao hon mic 4.7% trong 1Q21 nhung thdp hon s 5.8% cula ca
nam 2020. Bién lgi nhuan bj anh hwédng manh v&i sw leo thang cla gia
nguyén vat liéu va canh tranh tlr cac déi tha. Trong budi AM gan nhét, ban
lanh dao da chia sé rang cudc canh tranh vé gia dang dién ra kha khéc liét.

Du cho két qua hoat ddng khong kha quan, van cé nhirng tin hiéu tich cuc
trong tinh hinh tai chinh cGa cong ty. Céng ty van duy tri dwoc khoan tién
mat I&n. Tong tién ctia cong ty tai cubi 2Q21 Ia 3.7 nghin ty, chiém 30% tdng
tai san ngén han. Dong tién t& hoat ddng kinh doanh (CFO) dat 404 ty VND.

Ban lanh dao ciing chia sé rang cong ty da ky dwoc nhitng hop ddng méi
v&i tbng gia tri dat 14 nghin ty trong 1H21. Tuy nhién, hién tai, hdu hét nhirng
cong trinh thi cong déu phai tam dirng theo chi thi 16 ciia Chinh Quyén.

Dw phéng: Dich bénh anh hwéng ndng dén nganh xay dwng va CTD ciing
khong phai ngoai 1&. Chung t6i dw phong doanh thu nam 2021 sé dat 10.3
nghin ty (-29% YoY) va LNST sé la 259 ty VND (-23% YoY). M&c giam cla
loi nhuan th4p hon doanh thu vi khéng cé khodn trich l1ap dw phong Ién nhw
trong ndm 2020. V&i tdng gia tri hop ddng ky mai trong ndm 2021, chdng toi
tin rang doanh thu ndm 2022 sé& c6 mic phuc héi twong dbi tot néu dich
bénh dwoc kiém soat tir thang 6 ndm 2022 khi ma viéc tiém phong vac-xin
dwoc hoan tat.

Quan diém dau tw: Dich bénh, sw bién dong cla nguyén vat liéu va canh
tranh gét gao la nhitng khé khan hién tai déi véi CTD. Tuy nhién, véi ban
lanh dao méi, chung t6i tin rdng nhirng chién lwoc hién tai cla cong ty sé
gilip cho céng ty vwot qua nhitng khé khan trwédc mét nay. Diéu nay phan
nao da dwoc chirng minh qua gia tri hop ddng ky méi. Gia tri cGia nhirng hop
déng tlr ban lanh dao m&i cé thé bang hodc cao hon ban lanh dao ci.
Thwong hiéu lau ddi véi kinh nghiém sén cé cung véi sw két hop tir cong
nghé hién dai 1a nhitng diém manh cla cong ty. V&i gia hién tai trén thi
trwdng, cong ty dang dwoc giao dich & mirc thap hon rat nhidu so véi gia tri
sb6 sach. Chung téi thdy rang CTD 1a cb phiéu dang dé theo dbi trong dai
han.

Dinh gia: Bén canh viéc sir dung PE muc tiéu la 8.7x giéng cac bao céo lan
trwde, ching téi cling st dung thém gia tri sé sach dé xac dinh mde gia hop
ly cGia cb phiéu. V&i EPS forward la 4,310 VND/cb phiéu va gia tri sb sach la
108,000 VND/cd phiéu, ching t6i cho rang gia hop ly cia cb phiéu sé dat
72,800 VND/cé phiéu. Do d8, ching t6i dwa ra khuyén nghi NAM GIU cho cb
phiéu nay

Rui ro: (1) Nganh phu thudc vao chu ky ctia bat dong san, (2) Cac hop dong
ky mé&i cham lai do sw canh tranh gay gat.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

P/IE

P/B

2017A 2018A 2019A
27177 28,561 23,733 14,558 10,306 16,416
1,653 1,510 711 335 259 411
20,436 18,357 8,859 4,164 3,458 5,490
-1% -10% -52% -53% -17% 59%
94,830 101,621 106,864 105,970 108,234 112,414
10.2 8.8 12.1 17.7 21.1 13.3
22 1.6 1.01 0.7 0.7 0.7



