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CTD - VUOT BAO GIONG PE THAY CAU VONG
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Upside 26.5%
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Cac dir liéu quan trong

Gia tri vén hoa (ty VND) 8,198 ty

S8 ¢6 phiéu lwu hanh (triéu) 74,7

Gia cao nhat 52 tuan (VND) 110,800

Gia thap nhat 52 tuin (VND) 72.300

KLGD trung binh 3 thang (cp) 44.147.300

Gia trj giao dich trung binh 3 thang  3.559.328 trd

Ty 1& s& hitu nwdc ngoai (%) 47%
Ty |é s& hitu nha nudc (%) -

Ty |& s& hitu BLD (%) >15%
Vé CTD

CTD | nha thau tw nhan dan dau thj truong xay dung
Viét Nam v&i san pham chi chét 13 thiét k&, thi cong
cac du 4n dan dung, cong nghiép va ha tang cau
duwdng.. Cong ty d3 trung thau va trién khai nhiéu hop
déng D&B va EPC dugc ky két véi cac chl dau tw trong
va ngoéiguc’yc.

NGUYEN PHUONG LINH

Chuyeén vién phén tich Nganh & Doanh nghiép
linhnp@vncsi.com.vn

SECURITIES

CTD - Phuyc hdi nang lwc kinh doanh, 13y lai da ting trwdng

CTD la doanh nghiép din dau nganh trong hon 10 ndm qua, tuy nhién ké tir giai doan
cudi 2018 — 2020, vi thé clia doanh nghiép d3 bat d4au lung lay do van d& mau thuin
lgi ich gilta cdc nhém c6 déng gy anh hwdng nang né dén két qua kinh doanh 2 ndm
sau dé. Kho khdn chdng chat khé khdn béi nhitng hé luy do dich bénh mang lai, lam
cho hoat déng kinh doanh cla CTD tré nén kém sdc. Tuy vay, mot diém sang le I6i
xuat hién clia 25.000 ty d6ng tng gia tri hop déng ky mdi cao trong thoi diém cudi
ndm 2021 (+16.000 ty so véi cung ky) d3 cho thay nhirng tin hiéu cla nhirng van dé
lien quan dén quan trj da di qua, khdi dau minh chirng dwoc su tai co ciu dat hiéu

qua.

Trién vong nganh xay dwng: Tirng bwdc di 1én sau nhirng ndm thang “dén nén”
bé&i dich bénh. Gidn cach xa hdi d3 han ché& hau hét céc hoat déng bao gdm ca hoat
doéng xay dung. V&i ngudn cung tuong lai déi dao cling ngudn cdu manh dugc minh
chirng vao nlra dau ndm 2021, mét trién vong day hira hen cho thj trvdng xay dung

V@i su hdi phuc nhanh chéng va mirc giao dich tré lai nhu trudce dai dich.

Tirng bwdc gia nhap mang xay dwng co sé& ha tang, quyét dinh huy déng vén hop
ly cho nam 2022. Quyét dinh huy déng 500 ty ddng trai phiéu cta doanh nghiép I3
kha hop ly trong thoi diém (1) thi€u von do tinh hinh kinh doanh khé khdn 2) thuc
hién luvgng backlogs I&n trong 2022. Chung téi cling khéng qud lo ngai vé kha ning
thanh toan lwgng tréi phi€u huy déng cldia CTD do nén tang tai chinh vitng manh va

sw hoi phuc kha quan cda tinh hinh sdn xuat kinh doanh trong thoi gian téi.

Rui ro:

e  Ruiro dich bénh

e Ruiro canh tranh nganh

Pinh gia

Chung téi wdc tinh doanh thu thudn ndm 2022 dat 22.000 ty (+153%yoy); backlogs
CTD sé& duy tri trén 25.000 ty trong nhirng ndm sau, bién lgi nhuan gép duoc cai thién
it nhat trén 5% trong cac quy sau di cung v&i nhitng tin hiéu hdi phuc tich cuc cla
nganh va doanh nghiép. Tlr d6 gia tri thyc cia CTD trong cudi 2021 vao khoang
119,300d/cp va 134,100d/cp vao trong nam 2022 cao ho'n 26.5% so vdi thi gia déng
clra ngay 04.01.2022, theo phuong phap chiét khiu dong tién DCF trong giai doan
2021 - 2030.
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CTD - Phuc héi ning lwc kinh doanh, 1ay lai da ting trwdng

CTD la doanh nghiép din d4au nganh xay dung dan dung trong hon 10 ndm qua, tuy nhién ké tir giai doan cudi 2018 — 2020,
vi thé clia doanh nghiép d3 bat dau lung lay do van dé mau thuan lgi ich gitta cac nhédm c8 dong. Nhirng vudng mac vé ndi
bd va thay d6i co cdu nhan su, sy ra di clia 6ng Nguy&n Ba Duong d3 kéo theo mot hé luy nguy hiém cho Coteccons 1a cac
backlog (cidc don dat hang ma khach hang da glti nhwng chuwa dén thoi gian thyc hién) suy giam manh. Thoi ky hoang kim
(2015-2018), gia tri backlog duwoc ky mdi cla cong ty luén bo xa céc dbi tha, khi dat trung binh 27.000 ty déng/nam tao
khoang céch vé cung &p luc vdi con sé backlogs trung binh 10k ty dugc ghi nhan trong 2 ndm vira qua. Khé khdn chdng chat
kho khdn bai nhirng hé luy do dich bénh mang lai, thi tredng bat déng sdn bat 6n, gid nguyén vat liéu ting cao... lam cho
hoat dong kinh doanh clia CTD tr& nén kém sic, gia tri c6 phiéu tir dé cling gidam & murc thap nhat trong 5 ndm vira qua. Tuy
vay, mot diém sang le 16i xuat hién cla 25.000 ty téng gid tri hop dong ky mdi trong thdi diém cudi ndm 2021, cao hon
16.000 ty so véi con s6 backlog ndm 2020 d3 cho thay nhirng tin hiéu cda nhitng van dé lién quan dén quan trj da di qua,
kh&i dau minh chirng dugc sy tai co cau dat hiéu qua.

Khach hang xuat hién & lwgng backlog méi la nhitng cai tén mdi BIM, Ecopark, BW Industrial thay vi nhitng cdi tén quen
thudc nhu Vinhomes truéc day phan nao chirng minh dwoc ndng luc cia BLD trong viéc mang lai nhitng hop déng gid tri
cho CTD. V&i danh tiéng va kinh nghiém CTD dat dwoc trong qua khi cling véi cac mdi quan hé quéc té tir Kusto Group,
chting t8i tin rang CTD van la sy lua chon t6t d6i véi cac cht dau tw, ddc biét 1a cac du 4n vén d3u tu nwdc ngoai, yéu cau
vé mat ki thuat cao.

Tir d6 chiing t6i cho ring, hoat dong kinh doanh cia CTD sé& bat dau phuc hoi va tiép tuc dwong dua ting trwdng trong
theoi gian toi.

Danh sich cac dy dn ky méi cua CTD trong nam | Cha dau tw Dia diém Loai hinh

2021 (nguodn: CTD, CSI tdng ho'p)

Intercontinental Ha Long BIM Ha Long Khu dan cu

ABB Béc Ninh ABB

Swan Lake Onsen Ecopark & Nomura Japan Hung Yén Khu dan cv

An Cuong Villa Nam Cuong Corp.

Lancaster buong Lang (Lancaster Luminaire) Tan Phu Long JSC. Ha Noi Khu dan cv

Eurowindow Ha Noi Vina Green Architecture

BWID Hai Duong BW Industrial Hai Duong KCN

Dolce Penisola Quang Binh Onsen Fuji Quang Binh Hotel + shop house

Le Meridien D3 Ning Tonkin Land Quang Nam Khu dan cu & resort

Imperium Town Nha Trang Indochine Nha Trang Khu dan cvw

Opal Skyline Binh Duong Ha An Binh Duong Khu dan cv
Properties Investment. JSC

Lancaster Nguy&n Tri TTG Holding TP.HCM Khu dan cv

Crystal Place Déng Nai Cao Phong JSC. Khu dan cvw

Thanh Long Bay Nam Group

Double Tree by Hilton BRG

Hyatt H6 Tram IFF Holdings BR-VT Khu dan cuv & resort

Fusion H6 Tram Lodgis BR-VT
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HT-Pearl Binh Duong Thuan Hung Corp Binh Duong Khu dan cv
Avenue Garden Tay Tuu Song Nhue JSC. Ha Noi Khu dan cu
Urban Green Kusto Home Thd Dl Khu dén cv

Tri€n vong nganh xdy dwng: Tirng buwéc di 1én sau nhitng ndm thang “dén nén” bé&i dich bénh

Gidn cach x3 hdi d3 han ché& hau hét cic hoat dong bao gbm ca hoat ddng xay dwng. Cac cdng trinh xay dung dugc hoat
dong tré lai ké tir cudi thang 9-2021 va viéc tri hodn thi cong d3d khién mdt s6 dy an phai lui thoi gian ra mat dén ndm
2022.Theo JLL, trong ba thidng cu8i ndm, thj trwdrng cdn hd & Ha No6i duwoc dy dodn s& dan hoi phuc khi céc bién phap han
ché tiép xuc dé chong dich dan dwoc g& bd. Tuy nhién, mét s6 du an mai cé thé doi thdi diém ma& ban sang nam 2022 khi
tdm Iy thi trudng cai thién hon thay vi Q4.21 nhu k& hoach. Thij trwdng s& chao dén khodng 2.651 cin m& ban trong Q4.21,
nang téng ngudn cung mai trong nam 2021 dy kién dat 11.448 cin ho. DEn ndm 2022, Theo CBRE dy bdo, tai Ha N&i ngudn
cung madi va s cdn nha ban duoc du béo tang Ian lugt & mirc 42% va 44% YoY, dat khoang 25.000 va 26.000 cin hd. Trong
khi tai TP.HCM, trén mirc nén thap 2021, ngudn cung mdi va sé can nha ban udc tinh [an lwot ting 64% va 67% YoY, dat
khodng 23.000 va 20.000 cdn hé vao ndm 2022, udc tinh trén dwoc ching t6i cho 1a hgp ly bai:

(1) M@i tredrng 13i suat thap thuc day nhu ciu vay von mua nha hodc dau tw BDS trong cac ndm t&i. Trong nira cudi
2021 va dau nam 2022, dy bdo mat bang |di suat Viet Nam va thé gidi ti€p tuc duy tri & mirc thap nho chinh sach
tién té ndi ldng va céc gdi tin dung wu dai cla ngan hang, tao diéu kién cho hoat ddng cho vay BDS 1a dong lyc cho
toan nganh xay dung.

(2) Kinh té& Viét Nam dwoc ky vong sé tich cuc trong giai doan 2022 - 2025 tao ddng lwc tang tredng cho ca nganh.
Theo dy bédo cta World Bank va ADB, tang trudng GDP s& tang tlr 2 — 2,5% trong ndm nay Ién 7% cho nam 2022.
Nhu cau thué vin phong tir cdc cdng ty nwdc ngoai sé gia tang nh& dong chay vén FDI vao Viét Nam cling nhu céc
hiép dinh thwong mai tu do (FTA). Cu thé, lvgng vén FDI vao Viét Nam duoc du bado s& dat 25 ty USD trong 2022,
trong khi cac FTA s& mang lai nhidu co héi khuyén khich doanh nghiép nwdc ngoai vao Viét Nam. Tir d6 1am gia tang
nhu cau xay dung cong nghiép.

Biéu d6 tang trwdng nganh xay dwng va GDP 2013-2020
ngudn: GSO, CSI téng hop
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= V@i nguon cung twong lai déi dao cing nguon cau manh dwg'c minh chirng vao nlra dau ndm 2021, mét trién
vong day hira hen cho thi trwdng xay dwng véi sy hdi phuc nhanh chéng va mirc giao dich tré lai nhu trwdc dai
dich.
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Tirng bwéc gia nhap mang xay dwng co’ sé ha tang, quyét dinh huy ddong vén hop ly cho nam 2022

Theo ban 13nh dao, cong ty cé k& hoach s& phat hanh 500 ty d6ng trai phi€u dé huy déng vén, trong d6 300 ty déng dung
cho thanh toén chi phi nguyén liéu, vat liéu, chi phi thué nhan cdng tai cadc du 4n nhan vé, dic biét 13 cdc du &n thau xay
dung co s& ha tang (EPC) ma CTD dang huéng tdi; 200 ty d6ng con lai dung dé ting quy mo vén hoat ddng kinh doanh cua
doanh nghiép va cac céng ty con. Do chwa cé nhiéu kinh nghiém trong mang xay dung co s& ha tang, chién lwgc cia CTD 13
s& cham rai tham gia vao tirng mang bang cach trd thanh cac nha thau phu dén nha thau téng cho tirng dy 4n. Mic du rao
can gia nhap nganh cda mang xay dung co s& ha tang la cao hon so véi xay dwng dan dung do doi hdi trinh d6 ki thuat cao,
tuy nhién v&i trién vong dau tw cong tich cuc cing véi sy danh gia kha cao vé bé may BLD mdi, ching tdi cho rang mang xay
dwng ha ting s& cé nhitng déng gép dang k& va cai thién bién lgi nhuan gbp cla CTD trong nhirng ndm sau.

Hoat dong kinh doanh CTD (nghin ty)

ngudn: CTD, CSI téng hop
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M Gid tri hop déng ky m&i B Doanh thu Tién + dau tu tai chinh ngan han

Theo CSI danh gia, quyét dinh huy déng 500 ty dong trai phiéu clia doanh nghiép |3 khd hop ly trong thoi diém (1) thiéu vén
do tinh hinh kinh doanh khé khan trong 2 nam vira qua (2) thyc hién lvgng backlogs 16n trong 2022. Hién tai véi lwgng dy
an nhan thau |&n tdi 25000 ty thi CTD it nhat can khoang 4.000 ty tién dé tao ra ngudn vén lvu dong linh hoat thanh todan
nhitng chi phi thyc hién dy an d3 nhan, do d6 néu khdng huy déng thém 500 ty d6ng trai phiéu, gan 3000 ty tién thoi diém
hién tai s& khién Coteccons roi vao tinh trang “lao dao” ngudn tién trong thoi gian tdi, do d6 500 ty tién huy dong von dé
Iwvu théng hoat dong san xuat kinh doanh 13 con s6 vd cung hop ly va sat thuc t&€ & thoi diém hién tai. Chung toi ciing khdng
qué lo ngai vé kha nang thanh todn lugng trai phiéu huy dong clia CTD do (1) nén tang tai chinh vitng manh, CTD hoan toan
khdng cé no vay trong nhitng ndm qua déc biét dong tién van 6n dinh sau 2 ndm kho khin bdi dich bénh va (2) sy hdi phuc
kha quan cda tinh hinh sdn xuat kinh doanh trong thoi gian téi.
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Nén tang tai chinh virng manh, hoat ddng kinh doanh chinh chuyén bién kha quan trong th&i gian té&i.

Doanh thu clia Coteccons dén tir 5 ngudn: (1) doanh thu hoat d6ng xdy dung, (2) doanh thu béan vt liéu xay dung, (3) doanh
thu cho thué thiét bj xy dwng, (4) doanh thu hoat ddng bat ddng san dau tv va (5) doanh thu khac. Trong d6, doanh thu
hoat déng xay dung ludn chiém ty trong I&n nhat va ting I&n qua mbi ndm, ngudn doanh thu nay chiém dén 99,9% téng
doanh thu thuan. S& liéu nay cho thay hoat déng xay dung ludn 13 hoat déng ch( dao va ngay cang dugc chi trong phat
trién ca Coteccons.

DOANH THU, BIEN LNG CTD

ngudn: BCTN, CSI téng hop
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V& chi phi, trong ciu trac chi phi cGa CTD gid v8n hang ban chiém ty trong I&n nhat va cling chiém ty & rat 1én trong doanh
thu thuan 1én t&i trén 90% va dang cé xu huong tang [én khién bién lgi nhuan gép cda CTD lién tuc giam tir ndm 2016-2019,
va c6 cai thién vao ndm 2020 khi tang tir mirc 4,4% ndm 2019 |1&n 5,9% nam 2020, Liy k& 9T ndm 2021 bién lgi nhuan gdp
cling chi dat 4,4% nguyén nhan 13 do gid thép va mot s6 nguyén vat liéu xdy dung tdng manh khién cho chi phi gid vén cua
CTD 9T-2021 tang manh, tuy nhién gia thép dang cé xu hudng gidam manh diéu nay giiip cho CTD cé thé cai thién t&t bién loi
nhuén gép trong vai quy sap tdi.

Strc khoe tai chinh

Téng tai san va vén chl s& hitu cla Coteccons cé xu huwdng gidm twong d6i manh trong 5 ndm gan day nhat. Tuy nhién, ty
trong no trén téng tai san va ng trén VCSH ciing cd sy bién ddng giam qua cac ndm, cu thé, tai thoi diém 31/12/2018 téng
tai san clia CTD dat 16.823 ty tuy nhién tinh dé&n thdi diém 30/9/2021 t6ng tai san cla cdng ty chi con 13.011 ty déng, hé s
ng cling giam tr mdrc 52,67% con 40,68% thoi diém 30/9/2021, diém séng 13 ciu tric ngudn vén cta CTD khdng cb no vay.
C6 thé thay Coteccons cé chinh sach tai chinh kha than trong: Mbi khi can huy ddng von dé dau tu, Coteccons s& phat hanh
c6 phiéu riéng 1é thay vi di vay no. Méc du viéc phat hanh riéng 1& khién c6 phiéu CTD bi pha lodng nhuwng bu lai doanh nghiép
nhan dinh c6 ddng s& khdng phai chiju rui ro tai chinh khi doanh nghiép dang hoat ddng trong mét nganh cé tinh chu ky kha
cao. Co cau ng nay phan anh Coteccons ludn giir thé chi ddng vé tai chinh trong hoat ddng kinh doanh cia minh.

Xét vé co ciu tai san trén BCTC gan nhat 30/9/2021, tai san ngan han chiém ty trong trén téng tai san I&n hon nhiéu tai san
dai han do khoan phai thu khach hang ngén han clia Coteccons 16n, dic biét gia tri khoan phai thu khach hang ngan han
khién ty trong TSNH trén téng tai san luén duy tri &@ mirc 90-91% DAy 13 mot dic thu cla doanh nghiép nganh xay dung va
hau hét déu |a cdc khodn phai thu tir cac khach hang ky hop d6ng xay dwng vdi Coteccons. Tt cd cac khodn phai thu khé
doi déu dugc danh gia rudi ro va trich 1ap du phong ddy du, han ché tdi da no xu cho Céng ty. Ngoai ra, tién va cac khoan
dau tw ngan han (bao gdm cac khodn tién gtti cé ky han, trai phiéu doanh nghiép) céng ty cling luén duy tri tai mdt mdre kha
an toan dé gitp cong ty dam bao kha nang thanh toan.
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Bang: Chi sd tai chinh cha CTD

Nam 2017 2018 ‘ 2019 ‘ 2020 9T/2021
C3u tric TS - NV

TSNH/TTS 90% 91% 91% 91% 91%
Tién + DTTC /TTS ( TSNH 40% 29% 27% 26% 25%
KPT/TSNH 44% 59% 60% 59% 58%
HTK/TSNH 13% 9% 11% 12% 14%
TSCD/TTS 4.6% 4.4% 4.3% 4.3% 4.2%
Thanh khoan

Thanh toan hién hanh 1.67 1.73 191 2.24 2.54
Thanh toan nhanh 1.45 1.57 1.70 1.98 2.20
Thanh todn tién méat 0.68 0.50 0.52 0.59 0.64

Nguén: CTD, CSI téng hop

Hé s& thanh toan hién hanh, hé s thanh toan nhanh va hé sé thanh todn tién mat déu cé xu hwéng tang tir thoi diém cudi
ndm 2018 t&i thoi diém 30/9/2021 diéu nay cho thay CTD luén d3t cao nghia vu thanh toan cho cac d6i tac.

Xét vé co' cau ngudn vén, ng ngan han van chiém ty trong 1&n nhat, trong d6, khodn muc phai tra ngudi ban, ngudi mua tra
tién trudc va chi phi phai trd van gil gia tri cao (dat 92- 93% téng no ngan han) do dic thu nganh nghé xay dung. Trong khi
d6, khéng xuat hién ng vay ngan hang ca ngén va dai han trong cac ndm gan day.

CAP NHAT KET QUA KINH DOANH QUY Il - CTD

Quy 111/2021, doanh thu thuén cta CTD dat 1.070 ty déng, giam 61% so véi cung ky ndm truéc. Lgi nhudn gop dat 16,8 ty
dong, chi bang 1/10 cla cung ky. Bién Ii gdp chi dat 1,56%. Liiy k& 9 thang, CTD c6 doanh thu thuan 6.189 ty dong, gidm
40% so v@i cung ky. Loi nhuén sau thué dat 87 ty dong, giam 76%.

Bang: K&t qua hoat déng kinh doanh 9T d4u nam 2021 - CTD

Chi tiéu (dv: triéu déng) 972021 972020 Yoy (%) % hoan thanh
ké& hoach ndm
Doanh thu thuan 6.189 10.301
Loi nhuan goép 272 606 -55,2% 36%
Loi nhuan hoat dong -14 294 -104,9%
EBIT 118 500 -76,5%
EBITDA 196 582 -66,2%
Loi nhuan truwdce thué 117 500 -76,6%
Loi nhuan rong 88 399 -78,1% 26%
Loi nhuén rong thudc vé c6 déng 88 399 -78,1%
cong ty me

Ngudn: CTD, CSI téng hop

K&t qua rat thap nay trén thuc té khéng phai 13 diéu bat ngd, bdi sudt quy Ill, CTD phai d&i mat vdi rat nhiéu khé khan: nhiéu
tinh thanh phong tda; dc biét cac cong trinh & TP. HCM bat budc phai tam dirng thi cong; thi trwong bat dong san bat on,
gid nguyén vat liéu tang cao.

Du 4m cla cdng cudc téi cau tric ndm 2020 cling 13 mét yéu t6 tac dong dén két qua san xuat kinh doanh quy lll. Can nhd,
CTD gan nhu khéng ky dwoc hop ddng méi tir quy 11/2020 dén cudi ndm 2020. Gia tri hop déng ky méi chuyén sang 2021
cla cong ty chi dat 9.000 ty (giam 57% so v&i cung ky).
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Danh giad vé mirc bién lgi nhuan gbp thap trong 9T dau ndm: phia CTD cho biét san phadm clia cong ty ludn dam bao cac tiéu
chuin, tiéu chi “high-end”, d6ng nghia v&i viéc chi phi thi cong rat cao. Trong béi canh thi trudng xay dung dang canh tranh
khoc liét, gid nguyén vat liéu tang cao... bién lgi nhudn gop giam la diéu tat yéu. Py 1a van dé khdng chi CTD, ma ca thj
trwong xay duwng dang phai d6i mit va nhiéu kha ning s& kéo dai tgi hét 2022.

Dong tién cai thién twong ddi tét: CTD cb dong tién kinh doanh 9 thang dwong 183 ty déng, do gidm duwoc cac khoadn phai
thu, cho thay hiéu qua cla viéc tap trung thu hdi cong ng. Day |a diém séng cla cdng ty khi cé quy thir 2 lién tiép duong
dong tién kinh doanh, sau 13 quy am lién tuc.

DPiém sang cha CTD trong cudi quy IIl 13 17.400 tdng gia tri hop dong ky méi, ndi ti€p thanh cong dé, Coteccons tiép tuc
trang thau géi dyw an trong nhirng thang cudi ndm 2021. Tinh dén thang 12/2021, Coteccons da hoan thanh k& hoach
backlog d@ ra v&i tong gid tri dat 25.000 ty dong tir d6 da phat kh&i nhirng tin hiéu cta sw phuc hoi vi thé ctia CTD trong
nhirng nam taoi.

PINH GIA VA DU PHONG:

Chung tdi wdc tinh gid tri thuc cda CTD trong cudi 2021 vao khoang 119,300d/cp va 134,100d/cp vao trong ndm 2022 cao
hon 26.5% so vdi thi gia dong clra ngay 04.01.2021, v&i theo phuong phép chiét khau dong tién DCF trong giai doan 2021 -

2030.
Nam ‘ 2021F 2022F
DCF (FCFE: ke =12.4%, g = 2%) 8,922 (million dong) 10,028 (million dong)
Shares 74,751,223
Value per share (dong) 119,300 134,100

Dwa trén mé hinh héi quy cla nhu ciu nganh x3y dung va tang trudng GDP Viét Nam trong 10 ndm qua, véi GDP dugc dy
bdo & mirc 2% trong ndm 2021 va giao déng trong khodng 5% - 7% cho giai doan 2022 — 2030, vdi kich ban co s& dich Covid-
19 duoc ki€m soat trong ndm téi. Trién vong ndm 2022 cla nganh xay dung dan dung va céng nghiép kha quan nhd vao (1)
khéi phuc kinh t& thic ddy nhu cau dau tw va (2) cac cai cach phap ly nhdm g& that trong quan ly du &n tai d6 thi. Trong dai
han hon, tang trwdng cao cla linh vuc nay sé duoc hd tro bdi tang I&p trung lvu gia ting nhanh chéng va tiém néng do thi
hoéa lén & Viét Nam.

T d6 CSI du phong tang trudng nganh xay dung s& vao khoang 6% — 8% trong 10 ndm tdi. Chidng t6i dy phdéng doanh thu
thudn cda CTD ndm 2021 dat 8.7 nghin ty (-40.2%) gan sat véi ké hoach BLD dé dat trong DPHCD, doanh thu thuan ndm 2022
dat 22 nghin ty (+153%) dwa vao gia dinh backlogs CTD s& duy tri trong khoang 25 — 30 nghin ty trong nhitng ndm sau, bién
loi nhu@n gép dugc cdi thién it nhét trén 5% trong giai doan téi di ciing vdi nhikng tin hiéu héi phuc tich cwe cda nganh va
doanh nghiép. V&i nhitng trién vong khd quan & thoi diém hién tai, ching téi cho rdng CTD ld mét trong nhitng lwa chon déu
tw dung dan cho nam méi 2022.

Bang du phéong doanh thu, lgi nhudn CTD trong cudi ndm 2021 va 2022 (Ngudn: CSI wéc tinh)

Nam (dv: triéu dong) 2021F 2022F
Doanh sg thuan 8702 22008
LNST 167 458
LN tur cong ty me 167 458
EPS (d6ng) 2,234 6,127
P (DCF) (d6ng) 119,356 134,152
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PHU LUC: BAO CAO TAI CHINH

Bang can doi ké toan

N3m | 2016 2017 2018 | 2019 2020
TAI SAN NGAN HAN 9,943 14,323 15,323 14,727 12,868
Tién va twvong duong tién 1,997 1,221 553 801 1,397
Gid tri thuan dau tuv ngan han 2,675 4,569 3,907 3,242 1,981
Céc khoan phai thu 3,484 6,344 9,054 8,798 7,648
Hang ton kho, rong 1,241 1,874 1,444 1,626 1,492
Tai san lwu déng khac 547 316 366 261 350
TAI SAN DAI HAN 1,797 1,554 1,500 1,471 1,290
Phai thu dai han 0 0 0 0 0
Tai san cé dinh 585 726 744 704 604
Tai sdn d& dang dai han 18 0 1 161 162
Pau tu dai han 715 377 351 394 365
Tai san dai han khac 401 401 352 162 112
TONG CONG TAI SAN 11,741 15,877 16,823 16,199 14,157
NQ PHAI TRA 5,507 8,571 8,861 7,729 5,759
No ngan han 5,495 8,560 8,851 7,710 5,753
Ng dai han 12 11 9 19 6
VON CHU SO HO'U 6,234 7,307 7,962 8,470 8,399
TONG CONG NGUON VON 11,741 15,877 16,823 16,199 14,157
Bang két qua kinh doanh

Nim ‘ 2016 2017 ‘ 2018 ‘ 2019 2020
Doanh sé 20,783 27,177 28,561 23,733 14,589
Cac khoan giam trir 0 0 0 0 -31
Doanh sé thuan 20,783 27,177 28,561 23,733 14,558
Gia vén hang bén -18,983 -25,137 -26,728 -22,685 -13,702
L3i gbp 1,799 2,040 1,833 1,048 856
Thu nhap tai chinh 170 325 321 264 228
Chi phi tai chinh 0 0 0 0 0

Trong da: Chi phi l3i vay 0 0 0 0 0
L3i/(16) tir cong ty lién doanh (tir ndm 2015) 33 32 98 4 -27
Chi phi ban hang -2 0 0 0 0
Chi phi quan ly doanh nghiép -297 -395 -505 -459 -656
L3i/(16) tir hoat dong kinh doanh 1,703 2,002 1,746 857 401

Thu nhéap khac 63 63 141 42 39

Chi phi khac -3 -4 -14 -8 -13
Thu nhap khac, rong 60 59 127 34 27
L3i/(16) tir cong ty lién doanh 0 0 0 0 0
L3i/(18) rong trwdc thué 1,763 2,061 1,873 891 428

Thué thu nhap doanh nghiép — hién thoi -342 -407 -362 -164 -168

Thué thu nhap doanh nghiép — hoan lai 1 -1 0 -15 75
Chi phi thué thu nhdp doanh nghiép -341 -408 -363 -180 -93
L3i/(18) thuan sau thué 1,422 1,653 1,510 711 335
Loi ich cla c6 déng thiéu s6 0 0 0 0 0
Lgi nhuan cda C6 d6ng cla Cong ty me 1,422 1,653 1,510 711 334
L3i co ban trén c6 phiéu (VND) 20,669 20,436 18,357 8,859 4,164
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SECURITIES

LIEN HE TRUNG TAM NGHIEN CU'U CSI:
Email- Tel: (+84) 24 3926 0099 (109)

Nguoi thwe hién: Nguyén Phwong Linh
Chuyén vién phan tich
Email: linhnp@vncsi.com.vn

Hé Théng Khuyén Nghi: Hé théng khuyén nghij cia CTCP Ching khodn Kién Thiét Viét Nam (CSI) dwoc xay dwng dua trén mirc
chénh l&ch cla gid muc tiéu 12 thang va gia c6 phiéu trén thj trudng tai thoi diém danh gia,

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN Tir-10% dén - 20%

BAN <=-20%

Tuyén bd mién trach nhiém: Ban quyén thudc vé Cong ty C6 phan Chirng khoan Kién Thiét Viét Nam (CSI), nhitng thong tin
st dung trong bdo cdo duoc thu thap tir nhitng ngudn dang tin cay va CSI khdng chiu trach nhiém vé tinh chinh xac cda ching.
Cac nhan dinh trong ban bdo cdo nay duoc duwa ra dua trén co s& phan tich chi tiét va can than, theo ddnh gia chd quan cla
ching tdi, 1a hop ly trong thoi diém dwa ra bao cdo. Cac nhan dinh trong bao cdo nay cé thé thay d6i bat ki ltic ndo ma khéng
bao trudc. Bdo cdo nay khong nén dugc dién gidi nhuw mot dé nghi mua hay ban bat c mot ¢d phi€u nado. CSI, nhan vién cla
CSl cé thé cé loi ich trong cac cong ty dwoc dé cip tdi trong bdo cdo nay. CSI s& khéng chju trdch nhiém d6i vai tat ca hay bat
ky thiét hai ndo hay su kién bi coi | thiét hai d&i vdi viéc s dung toan bd hay bat ky théng tin hodc y kién nao cla bdo cdo
nay. Bao cdo nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hodc t6 chirc nao khi chwa dugc phép caa CSI.

TRY SO CSI
Tang 11 Toa Nha Diamond Flower, sé 48 Lé Van Luong, Phudng Nhan Chinh, Quan Thanh Xuan, Ha Néi
DT:+84 2439260099 Webiste: https://www.vncsi.com.vn/
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