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Bao cao nhanh I

CTCP Xay dung Coteccons (CTD - HSX)

SECURITIES

Ngay thue hién: 10/2/2023 Chi tiéu kinh doanh (PV: ty VND, %)
Khuyén nghi Mua Chi tiéu 2018 2019 2020 2021 2022
Gia hién tai 35,450 Doanh thu thudn 28,560.86 23,733.03  14,558.09  9,077.92 14,536.95
Gia myc tiéu 49,500 Tang truong doanh thu 5.1% -16.9% -38.7% -37.6% 60.1%
Upside 39.63% Loi nhuan sau thué 1,510.41 710.92 334.55 24.11 20.79
Thoi gian ndm gt 1 ndm Tang truéng LNST -8.6% -52.9% -52.9% -92.8% -13.8%
Ty sudt cb tic 0.00% Bién loi nhuan gop 6.4% 4.4% 5.9% 3.0% 3.4%
Bién ddng gia CTD so v6i Vn-Index 6 thing Nguon: Fiin, CSI Research
3,800,000 16 | Lufn diém dau tw
3300000 4 | Tung bude khoi phyc kinh doanh: Nam 2021 tuy dich bénh bung phat nhung CTD da kip

thoi ky két nhiéu hop dong voi gia tri 18n dén 27.7 nghin ty 1a bude dém gidp doanh thu
" 12 | thuan ndm 2022 dat 14.5 nghin ty (+60.1% yoy). Bién lgi nhuén gop ca nim 2022 dat 3.4%
1 ¢6 cai thién so véi nam 2021 (3%) nhung van & mirc rat thip trong 10 nam tro lai ddy. Canh
tranh trong nganh xay dung tang trong khi nhu cau xay dung dan dung cham lai 12 nguyén
nhéan khién bién loi nhuan giam, bén canh d6 chi phi nguyén liéu ting cao trong thoi gian
06 | vira qua cang lam cho lgi nhuan doanh nghiép bi bao mon. L¢i nhuan gdp cua Coteccons
04 | mam 2022 dat 486.7 ty (+76.9% yoy) nhung thdp hon 43% so v&i nam 2020 méc dU doanh
thu nam 2022 twong duwong véi nam 2020.
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Lo Xuét hién co hdi trong kho khin: Theo bo xay dung du an phét trién nha ¢ thwong mai
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IITITIITITITIIIIIIINGS nam 2022 ¢6 126 du &n dugc cap phép bang 52.7% so voi ndm 2021. Cac du &n méi duge
K i lugng(CP) = CTD Vnindex cap phép khan hiém cuing vai chinh sach that chat tién té, niem tin nha dau tu vao trai phiéu

: khong con dan t6i nhiéu kh6 khan trong nganh bat dong san. Sw co cum cua nganh nay dan
Nguon: Fiin, CSI Research  t§i nhu cau Xay dung dan dung giam tuy nhién linh vire xay dung nha xuong, cong nghiép
van phéat trién t6t khi Viét Nam tr¢ thanh diém séng thu hut FDI. CTD da chimg t6 dugc

Théng tin co ban ciia ¢6 phiéu ndng lyc khi lién tiép tring nhimg goi thau lén nhu Nha may Vinfast, nha may Lego...

SL.CP luu hanh 73.859 473 Luong hop déng”chuyén tiép sang nam 2023 khoang 17 nghin ty s€ dem lai cho CTD khoi
Vén didu 1¢ (ty VND) 792.55 Iugng cong viéc on dinh trong nam toi.
Vén hoa (ty VND) 2,618.32 Déu hi¢u hdi phyc tir nim 2023: Két thic nam 2022, hang ton kho dat 2.8 nghin ty (+68%
Khoang gia 52 tuan 23,450 - 103,700 yoy) va khodn muc ngudi mua trd tién truée dat hon 2 nghin ty (+391% yoy) cao hon lan
Gia tri GDBQ 20 phién lugt gap 2 va 2.5 lan so vai thoi ky dinh cao cia CTD nam 2016. Pay 1a dau hiéu cho thay

) 11.26 " TP 7 . N . ~ .
(ty VND) nhitng du an 16n bat dau dugc trién khai nhu nha may Lego, du an Ecopark,.. s&€ mang lai
Ty 1¢ s6 hitu doanh thu tich cyc hon cho doanh nghiép trong thoi gian téi.

o 0.00%

nha nudc .
TV 16 s& hitu Rui ro )

ylesohu 49.21% Riii ro ng' xAu: Tai ngdy 31/12/2022, phai thu khéch hang ciia CTD Ién toi 10.9 nghin ty
nuoe ngoat chiém 57.6% tong tai san va tuong duong 133% von chu s¢ hiru. No x4u hién tai theo bao

_ cdo tai chinh 1a 1.3 nghin ty trong do dén tir Ngdi Sao Viét 483.7 ty, Minh Viét 122 ty.
Chi so tai chinh Cong ty da trich 1ép 370 ty trong ndm 2022 dwa tong so6 du dw phong Ién 995.8 ty (+59%
yoy) cho cac khoan ng xau. Pay ciing la nguyén nhan chinh khién két qua hoat dong kinh

Nam 2020 2021 2022 doanh quy IV va ca nam 2022 am trong khi doanh thu ting truéng tét. Nam 2023 tiép tuc la

EPS nam kho khan voi nganh BDS khi cac kénh huy dong von be tac va nhu cau mua nha giam

(VND) 4,219 303 263 khi l3i suat ting. Diéu ndy c6 thé dan t6i ng xau doi voi nhitng du an xay dung dan dung.

BVPS Pinh gia, khuyén nghi

104,797 102,706 102,787 M g

(VND) Khéi lwong cong viéc tang mang t6i hy vong cho CTD cai thién duge doanh thu va loi

P/E 8.53 118.85 137.02 nhuan tuy nhién van d& no xau chua dut diém do vay Chung t6i cho rang nim 2023 CTD

ROE% 3.96% 0.29% 0.25% Vvan phdi xir ly ton dong ng xau dé chuan bi cho thoi diém bt pha tré lai trong tuong lai.
Doanh thu du phéng nam 2023 dat 18.7 nghin ty twong (mg v&i lgi nhudn sau thué dat 75 ty

ROA% 2.20% 0.17% 0.13% Y, . X S d

No /TTOS 0 410 0 410 0 570 voi gia dinh bién loi nhuén gdp cia CTD dat 3.5%, trich 1ap du phong va chi phi quan ly

o doanh nghiép tuong dwong so véi ndm 2022. Véi P/B cia CTD la 0.5 gia tri hop 1y cua co
Nguon: Fiin, CSI Research phiéu dat 49.500d/cp.
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30,000.00 100.00%
8,000.00 300.00%
25,000.00 50.00%
20.000.00 [ ] 6,000.00 200.00%
i 6.42% 4.42% 5.88% 3.03% 3.35% 0.00%
15,000.00 4,000.00 100.00%
R — - -
- 0,
10,000.00 50.00% 2,000.00  -0.10% 3.48% = 6.56% 1.06% 2.76% 0.00%
5,000.00 -100.00% 0.00 N _ -100.00%
Q4 Q1/2022 Q3/2022  Q4/2022
0.00 - — -150.00%
-2,000.00 -200.00%
2018 2019 2020 2021 2022 ’
mmm DT thuin | NST mmmm DT thuin | NST
e Tang truéng DT YOY e Tang truong LNST YOY e Tiing truong DT YOY e Tiing truomg LNST YOY
BLN gop BLN gdp
Co cau tai san CTD (ty VND) Sirc khée tai chinh CTD
20,000.00 40.00%
36.20% 4000 35.37
30.00%
15,000.00
20000 2000
10,000.00 10.00%  20.00
5.96%
0.00%
5,000.00 -3 71% '1 S2d0 1000 338
-10.00% : 8'%
-12 60% : 0.00
0.00 -20.00% 2018 2019 2020 2021 2022
2018 2019 2020 2021 2022 )
) @ Thanh toan hién hanh e Thanh todn tién mat
BVon CSH ®Ng Tang truong TTS YTD EBIT/Léi vay Z-Score
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e \/Ong quay phai thu e \/Ong quay phi tra mmmm [ CTT tir HD kinh doanh s LCTT tir HD dau tur
e \/Ong quay ton kho Vong quay tién mat = [ CTT tir HD tai chinh LC tién thudn trong ky
Ong Doa
a CP = ) ) N = P P/B ROA (% RO %
CTD 18,964.80 14,536.95 20.79] 263.00 137.02 0.35 0.13% 0.25%
HTN 9,053.26 5,464.51 87.97| 983.00 13.38 0.80 1.05% 5.82%
PHC 2,714.80 1,918.87 19.05| 385.00 16.12 0.49 0.75% 2.86%
TB nganh 55.51 0.55 0.64% 2.98%

Nguén.' Fiin, CSI Research

Nguoi thue hién: Lé Anh Tung
Email: tungla@vncsi.com.vn

Tuyén b mién trach nhi¢m: Ban quyén thudc vé Cong ty C5 phin Chimg khoan Kién Thlet Viét Nam (CSI), nhiing thong tin sir dyng trong béo céo dugc thu thap tir nhiing ngudn dang tin ciy va CSI khong chiu trach nhiém vé
tinh chinh xéc ctia ching. Céc nhan dinh trong ban béo cao niy dya trén co s& phan tich chi tiét va can than, theo danh gi4 ch U quan cta ching t6i, 1a hop 1y trong thoi diém dua ra bio cdo, cdc nhin dinh trong bdo cdo ndy c6 thé
thay di bét ki lic nao ma khong bao trudce. Bao cao nay khong nén dugc dién giai nhu mot dé nghi mua hay ban bét ctr mét ¢ ph iéu nao. CSI s& khong chiu trach nhiém déi véi tht ca hay bat ky thiét hai nao hodc s kién bi coi 1a
thiét hai dbi v6i viée st dung toan bo thong tin hodc ¥ kién cta béo co nay. Béo céo nay khong dugce phép sao chép, tai ban b i bat ky ca nhan hodc té chirc nao khi chua dugc phép ciia CSI.

TRY SO CSI

Tang 11, Toa nha TNR, 54A Nguyén Chi Thanh, Phuong Lang Ha, Quan Déng Da, Ha Noi
DT: +84 24 3926 0099  Website: https://www.vncsi.com.vn



