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Téng quan doanh nghiép

Tén CTCP Xay dwng Coteccons
Toa nha Coteccons, 236/6 Dién

Dia chi

Bién Pha, Phwdng 17, Quan

Binh Thanh, TP. H6 Chi Minh

Hoat déng kinh

doanh chinh dung va coéng nghiép
Chi phi chinh Nguyén vat liéu
Rui ro chinh

Thi cong xay dwng cong trinh dan

Bién déng chi phi nguyén vat liéu

Co cau cb dong (24/08/2023)
Kustoshem Pte Ltd

CT TNHH MTV KD & BT Thanh Céng
The8th Pte Ltd

VinaCapital Fund

Khac

(%)
18,69%
15,04%
11,10%

5,26%
49,91%

Gia hién tai: 59.500 Khuyén nghi
Gia muc tiéu: 73.300 M UA
Tang/(giam): +23,2%

BINH MINH LO RANG

Sau thang dau nam 2023, CTD ghi nhan 6.749 ty déng doanh
thu (+30% YoY) va 53 ty dong LNST (+960% YoY), dat lan lwot
88% va 118% KH 6T/2023 (chi tiéf). Cho ca nim 2023, CTD dat ké
hoach 16.249 ty doanh thu (+12% YoY) va 233 ty LNST (+1.010%
YoY). Chung t6i dw phéng CTD sé dat dwoc 16.319 ty doanh thu va
154 ty LNST, twong dwong 100,4% va 66% KH, dwa trén gia dinh
(1) ty 1& ghi nhan backlog cao hon ~15 dpt so v&i trung binh giai
doan 2017 — 2022 do backlog hién nay ghi nhan can trong hon, (2)
bién lgi nhuan gop van duy tri & mirc thap ~2,74% va (3) gidm trich
lap dw phong cac du an (chi tiét).

Khuyén nghi: Bang phwong phap dinh gia FCFE va FCFF, ching
toi xac dinh mlrc gia muc tiéu ctia CTD la 73.300 VND/cp (+23,2%
S0 V&i gid dong ctra ngay 24/08/2023) va dwa ra khuyén nghi MUA
v&i cb phiéu CTD.

Cac luan diém chinh nhw sau:

e Doanh thu ting trwéng tét so véi trung binh nhém xay dwng
dan dung nhwng bién lgi nhuan gép (BLNG) giam manh:
6T/2023, CTD dat tang trwdng doanh thu +30% YoY so v&i trung
binh -37% cula cac doanh nghiép dan dung, nho viéc thyc hién duw
an cla cac chl dau tw co tai chinh tbt va it chiu anh hwdng bai cu
sbc trai phiéu doanh nghiép trong ndm 2022. BLNG giam 3,1 dpt
yoy do (1) cé kha nang chuyén gia sang cho khach hang thap (khi
gia NVL ting cao) vi chi yéu ky hop dbng don gia cb dinh va (2)
phai gidm gia thau dé nhan dw &n do nganh canh tranh gay gat.

e Ngudn backlog I&n dam bao céng viéc trong ~02 nam té&i:
Backlog chuyén tiép sang ndm tai chinh 2024 dat hon 20.000 ty
ddng, ~1,37 l1an doanh thu 2022. Can lwu y rang, lwong backlog hién
tai cila CTD sé sat véi lwong cong viéc thuc té doanh nghiép dang
trién khai hon do dworc tinh theo gia tri hop déng ky két thay vi cong
cé gia tri cac MOU (bién ban ghi nhé hop tac) nhuw trwdc day.

e Tinh hinh tai chinh an toan dam bao nguén vén thwe hién dw
an: Tai thoi diém 30/6/2023, CTD dang s& hiru 3.743 ty dong tién
mat, chiém 17,5% tbng tai san. Dong thdi, CTD c¢o ty 1& no vay rat
thap so v&i trung binh nganh nhé hiéu qua hoat ddng cao (chi tiét).
Rui ro dau tw:

« Bién dong gia nguyén vat liéu: Trong 2023, tuy gia thép da gidm
nhwng gia cac loai NVL khac nhw xi méng van dang & mdc cao.

« Rui ro phap ly: Vao thang 07/2023, CTD bi yéu cau mé& thi tuc
pha san b&i CTCP Pau tw Xay dung Ricons do khodn no 322 ty
ddng khi con hoat ddng cung hé sinh thai (chi tiéf).

e Loii nhuan giam do dau tw c6 phiéu: Danh muc dau tw chirng
khoan chi chiém ~1,16% tong tai san nhwng anh hwéng I&n tdi loi
nhuan CTD do bién loi nhuan rong rat thap (~0,14%). Bé tuwong
quan, dy phong gidm gia ~10% danh muc dau tw twong duwong voi
LNST ca nam 2022 cta CTD.


mailto:luongdh@fpts.com.vn

"'@ FPT Securities HSX: CTD

|. TONG QUAN DOANH NGHIEP — CTCP XAY DUYNG COTECCONS

Coéng ty C6 phan Xay dwng Coteccons (HSX: CTD) la mot
) BUILDING FUTURES trong nhirng nha thau xay dwng co quy mé va nang lyc hang
COTECCOMS dau Viét Nam, hoat déng chinh trong linh vwc xay dwng dan

dung va céng nghiép.

1. Lich str hinh thanh va phat trién

2004: Thanh lap Coéng ty va chuyén déi mé hinh hoat déng thanh
Céng ty cb phan, von diéu 1é 15,2 ty déng.

Lich st tang von CTD 2009: Niém yét trén san HSX véi ma cb phiéu CTD.
900 203 2011-2017: Lién tuc ky két nhiéu hop ddng cé gia tri I&6n nhw dy
800 it an Casino — The Grand Hé Tram (5.453 ty déng), Landmark 81 —
700 (gia tri hgp déng — GTHD 3.167 ty déng), siéu dw an Nam Hoi An
600 Complex (GTHD 7.000 ty déng), nha may Vinfast (7.000 ty déng),
500 2o nha may thép Hoa !Dhét‘— Dung Quat (1.‘350 ty dong)...
400 20?0: Toan bd quyén dieu hénh~thucf)c vé Kusto Group sau tranh
200 308 chap ndi bo v&i nhém dng Nguyén Ba Duong. CTD bau Chu tich
185 HDQT mai la 6ng Bolat Duisenov.
2001 120 2021: Doanh thu 02 nam 2020 va 2021 lién tiép sut giam
100 135 ~40%/n&m do (1) chiu anh hwéng tir dich COVID-19 va (2) khong
0

c6 hop ddng ky méi trong giai doan 2020 — nitva dau 2021.
IR NI NI 2 i Aey f. ah , 3 .
NI NS N S S S S SR 2022: Tin hiéu tot bat dau quay tr¢ lai khi CTD trung thau dw an
. xay dwng nha may Lego tai Viét Nam. GTHD ky méi trong nam
Nguon:CTD 5022 gat 25.000 ty ddng. Backlog chuyén sang 2023 & 17.000 ty
ddng (g&p 1,17 1an doanh thu 2022).

2. Cong ty con
CTD c6 hai cdng ty con tryc tiép va ndm cong ty con gian tiép, vui ldng xem tai Phu luc.

3. Cor cau c6 dong (tai ngay 24/08/2023)

Ty lé sé& hiru
03 ¢ déng Ién ctia CTD (Kustoshem, Cong ty
Kustoshem Pte Ltd: 18.60%  TNHH MTV Kinh doanh & Dau tw Thanh
Coéng, The8th) déu thudc nhém Kustoshem,
nam gitr 42,31% sé cb phiéu lvu hanh cla
CTD. K& tir khi ndm quyén diéu hanh vao ndm

Khéco: Cong ty TNHH MTV Kinh 2020, Kustoshem d& cé nhirng thay ddi trong
49,91% doanh & Dau tw Thanh Coéng: . . . N £
15.04% quan ly doanh nghiép nhw (1) thanh I&p Khoi

phat trién kinh doanh nhdm day manh coéng
tac tim kiém khach hang, (2) kiém soat cong

The8th Pte Ltd: 11,10% ng than trong hon khi trich 1ap dw phong cac
dv an hinh thanh ng canh bao va (3) vay no
VinaCapital Fund: 5,26% ngan han va dau tw co phiéu.

Nguén: CTD, FPTS téng hop
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Il. CAP NHAT MANG XAY DUNG NHA O VA NHA KHONG PE O

Mang xay dwng nha & va nha khéng dé &! ghi nhan két qua kinh doanh tiéu cuc trong 6T/2023 véi (1) doanh thu
va loi nhuan sau thué 1an lwot -17% va -50% YoY. Chung t6i danh gia, 02 mang kinh doanh nay suy gidm do nhu
cau thap, kém theo &p lwc tir chi phi d&u vao va chi phi i vay tang.

Trong dé, doanh thu giam chi yéu do nguén céng viéc bi thu hep. Cu thé:

e Mang xay dwng nha &: Nguyén nhan chinh dén ti viéc siét chat cac quy dinh vé phéat hanh trai phiéu tw
Q3/2022 khién cac chi dau tw bat dong san gap kho khan vé dong tién. Thém niva, sé dw an va can hd
dwoc cap phép trén ca nwéc ludn & mire thap va cé xu hwdng gidm tir ddu ndm 2022 (s can ho dugc cap
phép 2023Q1 -61% YoY).

Tinh hinh cap phép xay dwng rat nhé giot tir 2021
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Nguén: B6 Xay dung

e Mang xay dwng nha khong dé &: Cac chi s6 PMI va IIP lién tuc gidm, chi ra nhu ciu mé rong thap cla
nhém san xuét céng nghiép.

Chi s IIP va PMI san xuat hau hét thap hon ngwdéng so sanh trong 77/2023
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1 Danh sach cac doanh nghiép 14y di¥ liéu gém: CTD, HBC, HTN, TCD, CC4, HAN, DCF, VC2, VC9 va HC3.
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Loi nhuan giam do céc loai nguyén vat liéu chinh khac nhw gach, xi méng... van & mlc cao du gia thép (chiém
~40% chi phi nguyén vat liéu) da ha nhiét. Ddng thdi, doanh nghiép tang vay ngan han bu dap vén lwu déng do cha
dau tw BDS kéo dai thoi gian thanh toan béi khé khan ti trai phiéu doanh nghiép.

Khoan phai thu/doanh thu va chi phi lai Gia thép giam trong nam 2023 nhwng gia
vay cac doanh nghiép dan dung dang & cac vat liéu khac nhw xi mang van neo cao
mtrc cao 180 20
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104% c ) c
85% 92% S &
80% a 1,60 12 3
56%  60% = =
40% 3 1,50 8 3
[ =
0% 1,40 4
40% 1,30 0
2018 2019 2020 2021 2022 Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4|Q1 Q2
2021 2022 2023
Khoan phai thu/doanh thu
= Gia xi mang Gia thép (phai)

e Tang trwdng chi phi lai vay YoY

s 5 Nguén: Steelonline, Hiép hoi Xi méng Viét Nam, FPTS téng hop
Nguon: FPTS tong hop Leweu y: Truc bidu dé gia xi mang bét dau tir 1,3 triéu VND/tén
lIl. TONG QUAN DOANH NGHIEP

Sé&u thang dau nam 2023, CTD ghi nhan tang trwédng rat cao véi doanh thu 6.749 ty déng (+30% YoY, dat ~88%
KH 6T2023) va 53 ty ddng LNST (+960% YoY2, dat 118% KH 6T2023). Backlog tai thoi didm 30/06/2023 dat
~20.000 ty déng, bang 1,37 lan doanh thu xay dwng 2022.

Doanh thu xay dwng CTD 2018 - 2022
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Nguén: CTD

Sau giai doan khé khan 2020 — 2021, doanh nghiép da thwc hién tai cAu trac ca vé kinh doanh va tai chinh va bét
dau c6 tin hiéu tét khi téng gia tri hop ddng ky méi va doanh thu nam 2022 dat Ian lwot 25.000 ty dong va 14.517
ty déng (+60% YoY, dat 97% ké& hoach ndm) (xem Tai day). Dang chi y c6 thé ké dén viéc ky két hop ddng thi cong

2 2022H1 CTD trich Iap dw phong 257 ty ddng. Néu khéng cé khoan trich lap nay, wéc tinh 2022H1 CTD dat 214
ty déng LNST.

y ____________________________________________________________________________________________________________
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mega-project nha may Lego (tdng vdn dau tw hon 30.000 ty ddng, wéc tinh GTHD xay dwng GP1 dat ~8.300 ty
déng).

Tuy vay, bién loi nhuan gop cta CTD lién tuc gidm, chi con 2,32% trong 2023H1, thap hon 2,27 dpt so véi trung
binh bién loi nhuan gép mang xay dwng clia nhém doanh nghiép dan dung niém yét3 (xem Tai day).

IV. CAP NHAT KET QUA KINH DOANH 6T2023

Két qua kinh doanh ciia CTD trong 06 thang dau nam 2023 ghi nhan tang trwdng kha quan so véi cung ky, cu thé
nhw sau:

Pon vi: Ty VND 6T2023 % YoY %KH 672023
Doanh thu thuan 6.749 +30% 88%
Gia vén hang ban 6.592 +34%
Loii nhuan gép 157 -44%
Bién LNG 2,32% -3,1 dpt
Chi phi quan ly doanh nghiép 193 -57%
L¢ii nhuan thuan tir hoat déng kinh doanh 36 Cung ky 16 167 ty déng
Doanh thu tai chinh 179 -21%
Chi phi tai chinh 67 +14%
- Trong dé: Chi phi lai vay 50 +67%
Loi nhuan trwéc thué 69 +527%
Loi nhuan sau thué TNDN 52 +860% 118%

Nguén: BCTC CTD, FPTS téng hop
Trong do:

e Doanh thu dat 6.749 ty déng, +30% YoY va dat 88% KH nam: Day la mirc ting trudng doanh thu khé cao
so v6i trung binh 5,65% cla cac doanh nghiép xay dwng dan dung trong bdi cdnh nganh gdp nhiéu kho
khan. Chiing t6i cho rang, CTD dat dwoc diéu nay chi yéu nhe lwong backlog Ién tir cac khach hang cii co
nén tang tai chinh tét va chiu anh hwéng thap béi ca séc trai phiéu doanh nghiép trong ndm 2022 nhw
Vingroup, Ecopark... Backlog ghi nhan tai thoi diém 30/06/2023 la ~20.000 ty déng, gap 1,37 Ian doanh thu
xay dwng 2022. Can luu y rang, lwong backlog hién tai ca CTD sé sat véi lwgng cong viéc thue té doanh
nghiép dang trién khai hon do dworc tinh theo gia tri hop déng ky két thay vi cdng ca gia tri cac MOU (bién
ban ghi nh& hop tac) nhu trwéc day.

3 Danh séach cac doanh nghiép niém yét Iy di¥ liéu bao gdm: CTD, HBC, HTN, TCD, CC4, HAN, DCF, VC2, VC9
va HC3.

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Lei nhuan gdp dat 157 ty déng,
gidm 44% YoY. Bién lgi nhuan
gop CTD giém’ttv 6,42% trong 12,00%
nam 2018 xudng con 2,32%

, " 10,00%

trong 2023H1. Theo chuang t0i, .
diéu nay la do CTD (1) c6 kha ~ 209%
6,00%

nang chuyén gia sang cho khach
hang thap (khi gia nguyén vat  4,00%
liéu tdng cao) do chii yéu ky hop  2,00%

2018 - 2023H1

HSX: CTD

BLNG cac doanh nghiép xay dwng dan dung

Ricons: 1,71%

dong don gia cb dinh va (2) phdi  0,00%
gidm gi4 thdu dé& nhan dy an

trwdc thye trang canh tranh gay

gét ctia nganh.

CTD chia sé da c6 nhirng bién

phap dé kiém soat da tang cla

gia nguyén vat liéu, nhw ky hgp ~ 80%
déng nguyén téc cho cac don  ggo
hang thép do dat mua khédi lwong
I&n d& cé gia canh tranh hon va
dwoc gilr gia/bao trwdc mot  20%
khoang thoi gian truwéc khi tang 0%
gia. Viéc ghi nhan lgi nhuan gop
thwdng co6 do tré do tinh dén thoi
gian nghiém thu, ching t6i cho
rang BLNG cGa CTD sé& dan

40%

-20%
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dwoc céi thién trong nam 2023,
khi gia NVL twong déi én dinh.

Thép Bé téng
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Ricons = ------- HTN

Nguén: BCTC céac doanh nghiép
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2022

Bién dong gia mét sé loai vat liéu xay dwng

123
2023

Ximang e Gach

Nguén: Phong Thu mua CTD, FPTS téng hop

Chi phi quan ly doanh nghiép dat 193 ty déng, gidm 57% YoY, cha yéu do chi phi trich 1ap dw phong cac
dw &n cii gidm, dat 68 ty déng (-74% YoY). Thém nira, chi phi nhan vién dat 70 ty ddng (-47% YoY), mét
phan tlr cét giam 12% sb lwgng nhan vién so véi dau nam 2023 va méc lwong trung binh 6T/2023 gidm

50% YoY.

Ké tlr ndm 2020, ban lanh dao mdi cia CTD
da tang cwong trich 1ap dw phong 16 duw an ci
hinh thanh no canh bao. Ching t6i cho rang,
tuy diéu nay lam sut gidm dang ké loi nhuan
clia CTD®, nhwng gidp phan anh tinh hinh tai
chinh cda doanh nghiép chan thwc hon.

CTD dé&t ké hoach tiép tuc trich lap 104 ty ddng
cho céac dy an nay trong 06 thang cudi nam
2023 (-20% YoY). Chung t6i wdc tinh, nho
viéc giam chi phi dw phong, lgi nhuan ca nam
2023 cta CTD dat 154 ty dong (+633% YoY,
bang 66% KH nam 2023) (xem Tai day).

) Trong nam 2022, néu khéng cé khoan trich 1ap dw
phong 388 ty déng, wéc tinh LNST CTD dat 338 ty
déng.

https://ezadvisorselect.fpts.com.vn
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e Doanh thu tai chinh dat 179 ty déng (-21% YoY), trong d6 60% dén tiv 14i tién gt ngan hang, dat ~107
ty ddng. Doanh thu tai chinh gidm 21% YoY do (1) 2022H1 ghi nhan doanh thu tai chinh dét bién tir thanh
ly céng ty con (~70 ty déng) va (2) gidm khodan l4i ghi nhan dau tw trai phiéu. Theo BCTC 2023Q2, CTD da
gidm lwong trai phiéu ndm gil, tr 566 ty dong tai 31/12/2022 con ~94 ty déng vao 30/6/2023.

e Chi phitai chinh tang chi yéu do doanh nghiép tang vay ngén han. Theo ching tdi, di s& hiru lwgng tién
kha dbi dao (~3.743 ty déng tai thoi diém 30/6/2023, chiém 17,5% tbng tai sé&n) nhwng CTD van di vay ngan
han nham (1) gitp doanh nghiép chi déng hon trong viéc quén ly dong tién gira cac lan thanh toan cua
cht dau tw va (2) doanh nghiép cé chi phi no ngén han trung binh wéc tinh 1a 4,60%, thap hon 1,87 dpt l&i
tién gi trung binh.

V. TINH HINH TAI CHINH
1. Tinh hinh tai chinh an toan nh& sé hiru lwong tién mat |é&n va ty |é no vay thap

CTD luén duy tri dwoc ty 1& no thAp nhé hiéu qua hoat ddng cao hon trung binh nganh. Cu thé, hiéu qua hoat dong
dwoc danh gia qua sd ngay chuyén ddi tién mat ctia doanh nghiép*.

Hiéu qua hoat dong cao gitip D/E va sb ngay chuyén dbi tién méit ca CTD thap hon trung binh nganh

Ty lé D/E $6 ngay chuyén d6i tién mat
1,5
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CTD cai thién dong tién nhe dwoc ap dung hinh thirc
bao thanh toan. Dong tién kinh doanh tai thoi diém
2023H1 dwong 931 ty ddng, chid yéu do tang cac khoan

Dong tién kinh doanh 2023 dwong chu yéu do
nhan tién ttr nghiép vu bao thanh toan

1.500 osy  Phéi tra tiv nghiép vu bao thanh toan, chiém 1.417 tj
1.000 dong.

500 421 l Cu thé hon, dua theo han mirc da ky két, ngan hang

° | l thanh toan tién cho CTD, sau d6 chi dau tw tra tién va

B . cac chi phi phét sinh khéc lién quan cho ngan hang.

& -500 (339) o Trong trwdng hop chi dau tw khong thanh toan dwoc

-1.000 (520) tién cho ngan hang, CTD sé |a bén thanh to4n va ndm

(934) i s > > 5 N . N

1500 gilr tai san dam bao cua chud dau tw. Theo chung t6i,

5000 (1.627) nghiép vu bao thanh toan chi ap dung cho cac doanh

nghiép c6 nang luc trién khai dw an tét do dac thu nganh
xay dwng canh tranh gay gét va nha thau bi chiém dung
vén tram trong.

2018 2019 2020 2021 2022 2023H1

Nguén: CTD

4 86 ngay chuyén ddi tién mé&t = S ngay phai thu + Sé ngay tén kho — Sb ngay phai trad. S& ngay chuyén ddi tién
mat cang thap cang thé hién kha nang nhanh chong chuyén dbi cac khodn dau tw vao san xuét thanh tién mat cta
doanh nghiép.

y ____________________________________________________________________________________________________________
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VI. RUI RO PAU TU
1. Bién déng gia nguyén vat liéu

Trwée tinh trang bién loi nhuan gop lién tuc gidm, doanh nghiép chia sé da cé nhirng bién phap nhuw ky hop dong
nguyén tac va dwoc bao gia d& chi ddong mua trwéc hodc mua véi gia thdp hon gitp 6n dinh chi phi vat tw xay
dwng. Tuy nhién, ching t6i cho rdng CTD can tap trung nhiéu hon vao viéc kiém soat chi phi khi nguyén vat liéu
chiém t&i ~70% gia vén hang ban.

2. Ricons yéu cau CTD mé tha tuc pha san dé thu héi khoan no 322 ty déng

Vao ngay 04/07/2023, Toa &n nhan dan TP.HCM da thu ly don clia CTCP D4u tw Xay dwng Ricons yéu cdu mé
tha tuc pha san dbi véi CTCP Xay dung Coteccons. Theo dé, Ricons dang doi lai khodn no' 322 ty ddng, phat sinh
trong giai doan trwé'c nam 2019 khi con hoat dong cung hé sinh thai® véi CTD dwai thoi ban l1anh dao ci.

Theo CTD, céc tranh chap phat sinh tir (1) viéc xac dinh gia tri cdng ng’ chwa di nhirng chirng tir dat diéu kién phap
ly va (2) chti dau tw dy &n chwa thanh toan tién cho CTD, do vay theo quy dinh trong hop ddng CTD chwa thé thanh
toan cho Ricons. O’ chiéu nguoc lai, CTD cho réng Ricons ciing chwa thanh toan cong no tai mét sé dw an Ricons
lam tdng thdu nhw Regina Hwng Yén, thiét ké dw an Bong A...

Tuy vay, ching t6i cho rang kha ning bi mé& tha tuc pha san cta CTD la rat thap. Theo Diéu 9, Chuwong | va
diéu 42, Chwong lll Luat Pha san, ThAm phan c6 quyén quyét dinh mé hodc khéng mé tha tuc pha san va sé ra
quyét dinh mé thi tuc pha san khi doanh nghiép mét kha nang thanh toan. Theo d6, cac chi sb thanh toan ctia CTD
hién nay & murc kha tét, 1an lwot 1a 1,58, 1,33 va 0,30 cho kha nang thanh toan hién hanh, nhanh va tién mat.

3. Loi nhuan giam do dau tw c6 phiéu

CTD bat dau dau tw cb phiéu vao nam 2020 va hién dang s& hiru danh muc dau tw 249 ty déng (1,16% tong tai
san) gébm chirng chi quy ETF KIM GROWTH VN30 (HSX: FUEKIV30), cb phiéu ctia CTCP FPT (HSX: FPT), CTCP
PAu tw Thé gidi Di dong (HSX: MWG) va mot sé cong ty khac. Tai thoi didm 2023Q2, CTD dang trich Iap ~24 tj
ddng (~10% gia gbc khodn dau tw). Chang t6i cho rang, tuy viéc dau tw khong dem lai rdi ro dang ké do chi chiém
phan nhé tdng tai san clia doanh nghiép nhwng sé anh hwéng 16n téi loi nhuan (Bé twong quan, dw phong gidm
gi4 ~10% danh muc du tv twong dwong véi LNST c& ndm 2022 cta CTD).

5 Hé sinh thai gébm 07 coéng ty bao gdm: CTD, Unicons, Ricons, Newteccons, BM Windows, Sol E&C, Boho.

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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VII. TRIEN VONG VA TONG HOP KET QUA DU PHONG

1. Dw phong két qua kinh doanh 2023F — 2024F

Can lwu y rang, bat dau tir nam 2023, CTD ap dung viéc thay ddi ndm tai chinh. Theo d6, nam tai chinh 2023
kéo dai 06 thang, tr ngay 01/01/2023 — 30/06/2023. Trong khuén khd bdo céo nay, chung t6i hién dy phong két
qua kinh doanh ctia CTD dwa theo nién do twr 01/01 — 31/12.

Chung t6i dw phéng doanh thu va LNST 2023F ctia CTD dat 1an lwot 1a 16.319 ty ddng (+12% YoY) va 154 ty déng
(+633% YoY), twong ng dat 100% va 69% ké hoach n&m. Cho nam 2024, ching t6i dw phéng doanh thu va loi
nhuan sau thué ctia CTD lan lwot la 20.148 ty ddng (+23% YoY) va 350 ty déng (+128% YoY). Dw phéng nay dwa
trén cac gia dinh chinh: (1) ty 1& ghi nhan backlog cao hon, (2) bién lgi nhuan gdp cai thién nhe va (3) chi phi trich
lap dw phong gidm. Cu thé:

Pon vi: Ty VND 2024F % YoY 2023F %KH
Doanh thu thuan 20.148 +23% 16.320 100,4%
Gia vbn hang ban 19.535 +23% 15.871
Lei nhuan goép 612 +37% 495
Bién LNG 3,04% +0,3 dpt 3,04%
Chi phi quan ly doanh nghiép 402 -21% 508
Loi nhuan/(16) thuan tir HDKD 210 N/A (61)
Doanh thu tai chinh 330 -3% 341
Chi phi tai chinh 103 -18% 126
- Trong dé: Chi phi lai vay 103 -6% 109
Loi nhuan trwére thué 437 +116% 202
Loi nhuan sau thué TNDN 350 +128% 154 66%

Nguén: FPTS dw phéng
Trong do:

e Doanh thu: Dy phéng nay dwa trén gia dinh ty I& ghi nhan backlog la 40%, cao hon 15% so vé&i ty & ghi
nhan backlog trung binh giai doan 2017 — 2022 nh¢ viéc CTD thay ddi cach ghi nhan backlog theo tirng gia
tri hop déng ky két thuc té thay vi cong ca gia tri cac MOU (bién ban ghi nhé hop tac).

e Bién lgi nhuan gép nam 2023 va 2024 cai thién nhe nhwng van duy tri & mirc thap tai 3,04%, phan anh
viéc (1) CTD phai gidm gia thau trong bdi canh canh tranh ctia nganh va (2) BLNG cGa CTD sé dan dwoc
cai thién trong Q2/2023, khi gia NVL twong dbi 6n dinh.

e Chi phi quan ly doanh nghiép van & mic cao (~3,3% doanh thu) do bao gébm dén 174 ty ddng trich lap
dw phong theo ké hoach doanh nghiép céng bé. Cac khoan chi phi con lai chiém ~2% doanh thu dwa theo
trung binh qua kh.

2. Dw phéng két qua kinh doanh giai doan 2025F — 2028F

Dwa trén nhirng phan tich vé hoat déng kinh doanh va tai chinh clia doanh nghiép, ching téi tién hanh dw phdong
két qua kinh doanh ctia CTD giai doan 2025F — 2028F v&i cac thong tin nhw sau:

R ——————————————————————————————————————————————————————————————————————————————————————————————————————————————————————
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Doanh thu va BLNG CTD giai doan 2023 LNTT va LNST CTD 2023F - 2028F
- 2028F
30.000 4,5% 1.000
3 900 863
25.000 a0 am| 0%
' 3,54% 3.5% 800 743 so1
20.000 |([3,04% - 3,04% - 3,04% 3.0% 700 639 co5
>
=2 2.5% g 600 478 511
35.000 oy, S 500 438 280
> SR> 400 350
0,
10.000 1,5% 300 | 500
1,0%
5.000 ) 200 | gist
0,5% 100
0 0,0% 0
2023F 2024F 2025F 2026F 2027F 2028F 2023F 2024F 2025F 2026F 2027F 2028F
mmmm Doanh thu thuan Bién lgi nhuan gop (phai) B | 0i nhuan trwéc thué  ® Loi nhuan sau thué
Nguén: FPTS dw phéng Nguén: FPTS dw phéng

Téc dd tang trwdng doanh thu trung binh giai doan 2024F — 2028F |a 7%, thap hon 7,8 dpt so v&i tbc do tang
trwdng doanh thu trung binh giai doan 2015 — 2019, phan anh mic d6 canh tranh gia tang trong nganh. Chuing toi
ky vong bién lgi nhuan gép doanh nghiép sé tang dan va dat mirc 4,04% vao nam 2028, thap hon ~3 dpt so Vi
bién lgi nhuan gop trung binh giai doan 2015 — 2019.

Chung tdi dw phéng dwa trén gia dinh CTD sé duy tri ty 1& no vay ngan han khoéng 2,5% — 5% doanh thu thuan dé
(1) str dung dong tién linh ddng hon va (2) CTD van duy tri dwoc chi phi ng ngén han thdp hon 13i tién glri trung
binh nhw hién tai.

Doanh thu va chi phi tai chinh dw phéng CTD 2023F - 2028F
400

350
300
250
200

Ty ddng

150
100
50

2023F 2024F 2025F 2026F 2027F 2028F

® Doanh thu tai chinh  # Chi phi tai chinh

Nguén: FPTS dw phéng

A
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VIIl. TONG HOP PINH GIA

HSX: CTD

Bang phuwong phap FCFE va FCFF, ching téi xac dinh gia muc tiéu cta cb phiéu CTD la 73.300VND/cp (+23,2%

so v&i gia déng clra ngay 24/08/2023) va khuyén nghi MUA dbi véi cd phiéu CTD.

1. Két qua dinh gia

Phwong phap dinh gia

1 Dong tién tw do chi s& hiru (FCFE) 74.600
2 Dong tién tw do doanh nghiép (FCFF) 72.000
Binh quan cac phwong phap (VND/cp) 73.300

50%
50%

2. Lich st khuyén nghi

Bao cao chi tiét

Khuyén nghi Gia muc tiéu (diéu chinh) Thei gian
MUA 77.000 VND/cp 05/2022
THEO DOI 67.600 VND/cp 09/2021
THEO DOI 79.200 VND/cp 03/2021
THEO DOI 69.800 VND/cp 11/2020

3. Gia dinh mé hinh dinh gia chiét khau dong tién

Bao cdo cap nhat tin tirc

Bao cao cap nhat dinh qia

Bao cdo cap nhat tin tirc

Bdo cdo dinh gid lan dau

Gia tri

Gia dinh md hinh Giatri Gia dinh mo hinh

Chi phi st dung VCSH 14,62% Hé sbé beta khong don bay
Chi phi no sau thué 7,06% Phan bu rii ro thi trwong
Chi phi st dung vén binh quan 13,75% Tang trwdng dai han

Lai suét phi rdi ro 5 nam 2,14% Thoi gian dw phéng

1,16x
9,74%
2,00%

5 nam

4. Két qua dinh gia chiét khau dong tién

Téng hop dinh gia FCFE (Pon vi: Triéu VND)

Téng gia tri hién tai ctia dong tién chd s& hivu
(+) Tién va dAu tw tai chinh

(-) Loi ich cb déng thiéu sb

Gia tri vén chi sé hivu

Sé lwong cb phiéu CTD (triéu cp)

Gia muc tiéu (VNB/cp)

1.710.611
3.838.149
510
5.548.250
74,4
74.600

Téng hop dinh gia FCFF (Pon vi: Triéu VND)

Téng giéa tri hién tai ctia dong tién doanh nghiép
(+) Tién va dau tw tai chinh

(-) Vay ng

(-) Loi ich cb déng thiéu sb

Gia tri vén cha s& hiru

Sé lwong cb phiéu CTD (triéu cp)

Gia muc tiéu (VNB/cp)

https://ezadvisorselect.fpts.com.vn

Gia tri
2.715.335
3.838.149
1.195.051
510
5.357.922
74,4

72.000

| 11


https://ezadvisorselect.fpts.com.vn/investmentadvisoryreport
https://ezadvisorselect.fpts.com.vn/InvestmentAdvisoryReport/InvestmentAdvisoryReportDetail?idRp=05-MAY-2022%2016:55:01.767465000
https://ezadvisorselect.fpts.com.vn/InvestmentAdvisoryReport/InvestmentAdvisoryReportDetail?idRp=14-SEP-2021%2017:14:02.358413000
https://ezadvisorselect.fpts.com.vn/InvestmentAdvisoryReport/InvestmentAdvisoryReportDetail?idRp=05-APR-2021%2011:11:56.976647000
https://ezadvisorselect.fpts.com.vn/InvestmentAdvisoryReport/InvestmentAdvisoryReportDetail?idRp=23-NOV-2020%2010:28:59.000677000

IX. TOM TAT BAO CAO TAI CHINH

HBKD 2023F 2024F 2025F 2026F
Doanh thu thuan 16.320 20.148 21.665 23.324
- Gia vén hang ban (15.824) (19.536) (21.007) (22.498)
Loi nhuén gép 496 613 659 825
- Chi phi quan li DN (508) (402) (433) (466)
Loi nhuan HDKD (23) 210 226 359
- Doanh thu tai chinh 341 330 358 344
- Loi nhuan khac - - - -
LN trwére thué, |ai vay 328 541 584 703
- Chi phi lai vay (109) (103) (106) (64)
L¢i nhuan trwéc thué 202 438 478 639
- Thué TNDN (42) (88) (96) (128)
L¢i nhuan sau thué 154 350 382 511
EPS (d) 1.947 4.442 4,677 6,483
Kha nang sinh loi 2023F 2024F 2025F 2026F
Ty suét lgi nhuan gop 3,0% 3,0% 3,0% 3,5%
Ty suét LNST 0,9% 1,7% 1,8% 2,2%
ROE DuPont 1,9% 4,1% 4,4% 5,6%
ROA DuPont 0,8% 1,7% 2,0% 2,5%
Ty suét EBIT/doanh thu 2,0% 2,7% 2,7% 3,0%
LNST/LNTT 75,8% 80,0% 80,0% 80,0%
LNTT / EBIT 61,7% 81,0% 81,9% 90,9%
Vong quay téng tai san 0,81x 0,98x 1,11x 1,16x
bon béy tai chinh 2,44x 2,42x 2,22X 2,21x
Chi s6 TK/don bay TC 2023F 2024F 2025F 2026F
Thanh toan hién hanh 1,58 1,74 1,69 1,69
Thanh toan nhanh 1,33 1,45 1,42 1,43
Thanh toan tién mat 0,32 0,49 0,44 0,45
No / Tai séan 0,06 0,05 0,03 0,03
No / VCSH 0,14 0,11 0,06 0,06
No ngén han / VCSH 0,08 0,05 0,05 0,06
No¢ dai han / VCSH 0,06 0,06 0,00 0,00
Kha nang TT lai vay 3,02 5,27 5,52 10,99

CDKT
Tai san
+ Tién va déu tw ngén han
+ Céac khoan phai thu
+ Hang tén kho
+ Tai sén ngén han khac
Tdng tai san ngan han
+ Nguyén gié TSCDHH
+ Khéu hao liy ké
+ Gia trj con lai TSCDHH
+ D4u tw tai chinh dai han
+ Tai san dai han khac
Téng tai san dai han
Téng tai san
No & Vén chi s& hivu
+ Phai trd nguwoi ban
+ Vay va no ngén han
+ Quy khen thudng
N¢ ngéan han
+ Vay va no dai han
+ Phai tra dai han khac
No dai han
Téng no
+ Thang dw
+ Von diéu 1é
+ LN chuwa phan phoi
Vén cha sé hiru
Loi ich ¢6 déng thiéu sé

Téng cong ngudn vén

Hiéu qua van hanh

S6 ngay phai thu

Sé ngay tén kho

S4 ngay phai tra

Thei gian luan chuyén tién
COGS / Hang tdn kho

2023F

4.063
12.079
3.148
593
19.884
1.123
(708)
415
304
182
1.491
21.375
21.375
5.114
697

76
12.603
498

500
13.103
2.958
788
388
8.271

21.375

2023F
304,5
169,6
100,7
373,4
5,0

2024F

5.110
9.666
3.034
458
18.268
1.126
(841)
285
304
182
1.343
19.611
19.611
5.017
459

90
10.476
501

0

504
10.980
2.958
788
725
8.631
1
19.611

2024F
171,1
60,1
89,3
141,9
6,4

HSX: CTD

2025F

4.892
10.337
3.071
493
18.793
1.129
(925)
205
304
182
1.250
20.043
20.043
5.399
481
108
11.098
26

0

29
11.126
2.958
788
991
8.916
1
20.043

2025F
171,1
58,4
89,3
140,2
6,8

2026F

5.264
11.056
3.087
530
19.937
1.133
1.008)
124
304
182
1.157
21.094
21.094
5.812
516
130
11.778
26

0

29
11.806
2.958
788
1.336
9.287
1
21.094

2026F
1711
56,8
89,3
138,5
7,3

https://ezadvisorselect.fpts.com.vn
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X. PHU LUC
1. Danh sach cac cbng ty con cua CTD (tai ngay 30/06/2023) (quay lai)

STT Tén cbng ty Linh vwe kinh doanh chinh

1 Coéng ty TNHH Dau tw Xay dwng Unicons  Cung cép dich vu xay dwng va lap dat thiét b

2 Coéng ty TNHH Covestcons Mbi gi&i va kinh doanh b4t dong san

3 CTCP CTD Futurelmpact Stlra chira, I&p d&t, cho thué, ban may moéc thiét bj va phu
tung may

4 Coéng ty TNHH Solaresco-1 Cho thué may méc, thiét bi dun nwéc néng dung néng lwong
mat troi

5 Codng ty TNHH Coteccons Nest Mbi gi&i va kinh doanh b4t dong san

6 Cong ty TNHH Coteccons Future Impact Cung cép dich vu xay dwng

7 Cong ty TNHH San Choi M&i T chirc hoat ddng clia cac cdng vién vui choi va cong vién
theo cha dé

2. Két qua kinh doanh 2022 va Q1/2023 CTD (quay lai)

Nhin chung, két qua kinh doanh ndm 2022 va Q1.2023 cé sw cai thién dang ké so véi mirc nén thap cung ky. Tuy
vay, loi nhuan sau thué ctia CTD suy gidm, chi yéu do doanh nghiép tdng cudng trich 1ap dw phong khoan phai
thu.

DPon vi: Ty VND %KH2022 Q1.2023 %YoY %KH2023
Doanh thu thuan 14.537 +60% 56% 3.129 +64% 41%
Gia vén hang ban 14.050 +60% 3.074 +67%
Loi nhuan gop 487 +77% 55 -17%
Bién LNG 3,35%  +0,32 dpt 1,77% -0,9 dpt
Chi phi quan ly doanh nghiép 735 +51% 72 -18%
L6 thuan tir hoat dong kinh doanh 248 17
Doanh thu tai chinh 381 +37% 84 +12%
Chi phi tai chinh 163 +1.158% 32 +168%
- Trong dé: Chi phi lai vay 79 +7.028% 25 +127%
Lo nhuan trwérc thué 35 -9% 29 -24%
Loi nhuan sau thué TNDN 21 -14% 7% 22 -25% 50%

Nguén: BCTC CTD, FPTS téng hop
Trong do:

e Doanh thu: Vao nam 2020 va dau n&m 2021, CTD khéng c6 hop ddng ky méi do (1) chiu &nh huéng cla
dich COVID-19 va (2) uy tin doanh nghiép sut gidm ndng né do tranh chap ndi bd. Tuy vay, tir cudi nam
2021 dén hét ndm 2022, CTD cé duwgc ~50.000 ty déng hop déng ky méi. Nhe d6, doanh thu CTD tang

y ____________________________________________________________________________________________________________
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trwdng manh trong nam 2022, dat 14.537 ty ddng (+60% YoY). Q1/2023, CTD ghi nhan 3.129 ty ddng doanh
thu, +64% YoY va dat 41% ké hoach sau thang dau ndm 2023.

e Chi phiquan ly doanh nghiép dat 735 ty ddng (+51% YoY), chi yéu dén tir da tdng cda chi phi trich lap
dw phong (dat 387 ty dong, +133% YoY). Néu khéng c6 cac khoan trich 1ap nay, LNTT 2022 ctia CTD wéc
dat 421 ty déng, cao hon 11 1an so véi LNTT kiém toan 2022. Doanh nghiép chia sé, day la khoan trich 1ap
cho 16 dy an c6 van dé cong no tlr thdi ban 1anh dao cii. Tl ndm 2020 — 2023Q1, CTD d4 trich 1ap dw
phong ~845 ty déng. Liy ké trén BCTC hét ngay 31/03/2023, CTD dang trich 1ap dw phong 1.062 ty déng,
trong d6 ~47% khoan trich lap dw phong cac khoan phai thu tr Céng ty TNHH Dau tw B4t dong san Ngoi
Sao Viét (thudc tap doan Tan Hoang Minh).

e Doanh thu tai chinh tang 37%, cha yéu la 4i tién g&vi (chiém 66%).

e Chi phi tai chinh tdng manh trong ndm 2022, trong d6 chi yéu dén tir chi phi 1ai vay (chiém 48%) va dw
phong gidm gia cac khoan dau tw (chiém 36%). Nguyén nhan do trong nam 2022, doanh nghiép vay ngan
han ~547 ty ddng dé bd sung vén lwu ddng. Thém nira, CTD con phat hanh trai phiéu véi ménh gia 500 ty
ddng véi muc dich thanh toan chi phi hoat déng kinh doanh va tdng quy mé HPKD cla doanh nghiép/cac
cong ty trwe thudc. Khodn dy phong gidm gia cac khodn dau tw chi yéu dén tir cAc tai san tai chinh CTD
dang nédm git nhw chirng chi quy ETF, cac cb phiéu niém yét nhw FPT, MWG...

3. Cébng nghé CTD st dung

BIM: CTD di d4u trong viéc ap dung BIM trong nganh xay dwng Viét Nam. Cu thé, CTD dang &p dung BIM 4D trong
nhiéu dw an Mega dé sap xép thi tw cac bwdc trong khau xay dwng va méd phéng yéu cau vé tién doé va nhan luc.
Gan day, CTD dang nghién ciru &p dung BIM 5D, bd sung thém khau tinh hiéu quéa chi phi theo thoi gian.

CTD HBC Ricons CTD Delta PHC
Doanh thu xay 14.518 10.853 (s6  11.384 5.464 2.979 1.828
dwng 2022 (ty liéu 2021) (s6 liéu 2021)
doéng) '
Loai &p dung BIM3D/4D BIM3D/4D BIM3D BIM3D BIM 3D Chuwa ap
dung
Thiétké  100% 5
Ty 16 ap dung 30% (2020)  NJ/A N/A N/A gh“’a ap
Thicong  N/A ung
Nam ap dung 2014 2011 2019 2018 2018 Chwa ap
dung

A
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Tuyén bbé mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay duoc cung cap béi FPTS dwa vao cac ngudn thdng tin ma FPTS coi
la dang tin cay, c6 s&n va mang tinh hop phap. Tuy nhién, chiing téi khéng ddm bao tinh chinh xac hay day dd cla
cac thong tin nay.

Nha dau tw st dung béo c&o nay can lwu y rang cac nhan dinh trong béo c&do nay mang tinh chat chi quan clda
chuyén vién phan tich FPTS. Nha dau tw s&r dung bao c&o nay tw chju trach nhiém vé quyét dinh cta minh.

FPTS c6 thé dwa vao cac théng tin trong bao cao nay va céc théng tin khac dé ra quyét dinh dau tw ctia minh ma
khéng bi phu thudc vao bét ki rang budc nao vé mét phap ly dbi véi cac thong tin dwa ra.

Tai thoi diém thuc hién béo céo phan tich, FPTS nadm gitr 10 ¢ phiéu CTD, chuyén vién phan tich va ngudi phé
duyét béo cao khdng ndm git¥ ¢ phiéu cta doanh nghiép nay.

Cac théng tin cé lién quan dén chirng khoan khac hodc céc thdng tin chi tiét lién quan dén cé phiéu nay co
thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT
Cong ty Cé phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT Céng ty Cé phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp. H6 Chi Minh Chi nhanh Tp. Pa Nang

S6 52 Lac Long Quéan, Phwong  Tang 3 Toa nha 136-138 Lé Thi  S6 100 Quang Trung, Phwong Thach
Buwdi, Quan Tay Hb, Ha Noi, Viet  Hong Gam, Phudng Nguyén Thai Thang, Quan Hai Chau, Tp. Ba Nang,

Nam. Binh, Quan 1, TP. H6 Chi Minh, Viét Viét Nam.
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PT: 1900 6446 PT: 1900 6446 PT: 1900 6446
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