THEO DOI

Gia muc tiéu: 64.900 VND (A 14%)

Cap nhat: 04/05/2023

TRIEN VONG 2023

Tich cuc: Lugng backlog 2023 16n, dat khodng
han 17.000 ty (chua tinh du an lego). Tinh hinh
kinh doanh dan 8n dinh sau khi téi ca cau.

Tiéu cuc: Thj trudng BDS van am dam s& khién
nhu cau xay dung chua thé bat tang trd lai.

Khuyén nghi: C6 thé can nhéc gidi ngéan khi c6

phiéu giao dich quanh vung gigd 48.000-50.000,
tuong duang vai mic P/B khodng 0,45 lan.
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Dir liéu thi truang

Nganh nghé Xay dung
Gi& hién tai (VND/cp) 56.700
Vén hoa (Ty VND) 4240
S6 lugng CPLH (triéu cp) 73,8
EPS 4 quy gan nhét 184
P/B 0,53
Cao nhat 52 tuéan 73.700
Thap nhat 52 tuan 23.450

CTD

CTCP Xay dung Coteccons

DSC

TONG QUAN

CTD la doanh nghiép xay dung hang dau tai Viét Nam, tap
trung chinh vao c4c céng trinh dan dung va céng nghiép.
Toa thap Landmark 81 cao nhat Viét Nam, t& hap nha may 6
td Vinfast hay mdi day nhat la nha may LEGO d&u tién tai
Pong Nam A déu 1a nhiing céng trinh da va dang dugc xay
dung bdi CTD vi doanh nghiép nay c6 néng thuc thi cong
cao va uy tin trong nganh. Hién nay, finh vuc khéach san va
nghi dudng chiém khodng 23% va nha xudng chiém khoang
11% trong cd cdu doanh thu cla CTD. Sau khi tién hanh tai
cd cdu doanh nghiép tU nam 2021, CTD dudi thai Chu tich
Bolat Duisenov hién dang dan én dinh ca vé mat nhan su 1an
KQKD.

CAU CHUYEN DOANH NGHIEP
B6 may doanh nghiép dan di vao 6n dinh

Sau thdi gian dai loay hoay v&i bd may nhan sy mdi, CTD
dang dan di vao én dinh. S6 lugng nhan su ting 28% so Vi
cudi nam 2021, dat 2.262 ngudi, trong s6 46% la nhan sy cé
trén 3 ndm gan bo véi doanh nghiép. Trong khi dé, chi phi
cho nhan vién trong nam 2022 lai giam 10% YoY.

Strc khée tai chinh tét 1a lgi thé so v&i doi thu

Mac du khod khan la tinh trang chung cla toan nganh xay
dung nhung CTD van gilt dugc mic vay ng kha thap so vdi
cac cong ty ddi tha. Tinh t6i cudi Q1/2023, ty 1é Ng/VCSH cla
CTD chi ¢ muc 1,3 lan, thdp hon kha nhiéu so vd&i muc
khodng 3,5 I&n so trung binh nganh. Bay sé tao du dia cho
CTD tang lugng don béy trong tuong lai, tU d6 ma réng, toi
uu hda hoat dong kinh doanh va tao nang luc canh tranh
trong dau thau.

Nang lwc dau thau dwoc cai thién

Nhimng lo ngai vé viéc CTD s& khong con kha nang canh
tranh dau thau sau khi dan BLD cU rai di da bi "dap tan”
bang viéc phan 16n doanh thu ctia CTD trong nam 2022 déu
dén tu cac doi tac Ién va quen thudc nhu Vingroup,
Ecopark...
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KET QUA KINH DOANH
Doanh thu nhay vot, CTD tré lai dudng dua

Két thiic Q1.2023, CTD ghi nhan miic doanh thu gan 3.130 ty
(+64% YoY). Tuy nhién vdi ap Iuc canh tranh trong nganh tai
thai diém hién tai la rét I16n da khién bién lgi nhuan gbp cia
doanh nghiép gidm con 56 ty (-17% YoY). Su tang trudng
doanh thu trong Q1.2023 clia CTD nay la nhd nang luc canh
tranh trong d&u thau cla doanh nghiép dang dan dugc cai
thién sau dudi thdi cia dan BLD mdi, cing véi do la lugng
Backlog lén dugc chuyén sang ti nam 2022.

M6ét sé du an tiéu biéu dang dugc CTD thi céng

Tén du an Vi tri Loai hinh Chu dau tu Quy mé Tinh trang  Téng mic dau tu
Du kién hoan thanh
Nha mdy LEGO Binh Ducng Nha xuéng LEGO 44ha N/A
T8/2024
Diamond Crown Hai L ) . 1thap 39 tdng,  Du kién hoan thanh N/A
Hai Phong Khéch san Doji Group .
Phong 3 thép 45 tang T6/2023
T8 hgp san xudt 6 t& N i ; N/A
) Hai Phong Nha xudng Vingroup 335 ha Bang thi cong
Vinfast
Ecopark sky forest N/A
) Hung Yén Dan dung Ecopark 2,3 ha Pang thi cong
residences
Vinhomes Dream City Hung Yén Dan dung Vingroup 486 ha Bang thi cong N/A
N N X 1.000 cén hé chung _
Tay HO view Ha Noi Déan dung Sungroup . DPang thi cong 1.713
cu, 9 toa
. 2 thap 32 tang, Du kién ban giao
Vinhomes Grand Park TP.HCM Cao tang Vingroup § 592
2 thap 34 tang, T10/2023
Hyatt Regency HO Tram Ba Ria — Ving
Khéch san IFF Holdings 9,01 ha Pang thi céng N/A
Resort & Spa Tau
252 can hé. Hon
X X Trung Thuy & Toshin
LancasterLuminaire Ha Noi Dan dung 27.000 m2 van Bang thi cong 746
Development
phong, dich vu
Le Mé ridien Resort & Spa . 12ha, 320 phong va
Quang Nam Khach san IFF Holdings Pang thi céng 474

Da Ning

can ho, biét thy
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Cac khoan phai thu la van dé méi cia CTD

Céc khoan phai thu cta CTD tang 56,8% YoY trong nam
2022 va tiép tuc tang trong Q1.2023 do chinh sach nhan thau
"thodi mai” hon so véi CTD dudi thai BLD cl,. Tuy nhién, cac
khoan dy phong phai thu khé doi ciia CTD cling téng tucng
Ung, dat 1.062 ty vao cudi Q1.2023. Viéc trich lap cac khoan
phai thu khién tang chi phi va bao mon Igi nhuén cla cong
ty.

Vay ng it tao Igi thé cho CTD trong thgi ky khé khan

Tai thai di€é cudi nam 2022, ty 1é Ng/VCSH cla CTD chi dat
1,3 lan, day la muc don by thdp gan nhét nganh, bd xa cac
déi thu nhu HBC, PHC hay Ricons.

Viéc CTD s& hitu co cu tai san kha lanh manh tai thoi diém
khé khan nhu hién gig sé gitp doanh nghiép tang kha nang
canh tranh dau thau vé gia, dac biét la khi bién Igi nhuéan cla
CTD van dudc bdo toan va khdng bi bao mon bdi chi phi 13
vay. Ngoai ra, CTD van con du dia gia ting don bdy trong
tuang lai, qua do ¢ thé tang cudng nang luc thi cong va
tang trudng vé mat doanh thu.

Chi phi lai vay cao dot bién nhung khéng dang lo ngai

Néu nhu CTD dudi thdi 6ng Nguyén B4 Ducng theo dudi
chinh sach khéng st dung hoac st dung rét it vay ng trong
kinh doanh thi CTD dudi thai 6ng Bolat Duisenov lai manh
dan gia tang dang ké don béy cla doanh nghiép. Chi phi I
vay trong trong riéng Q1.2023 ctia CTD da dat gan 32 ty, gép
70 1an so vdi chi phi 14 vay trong ndm c& 2019 khi CTD van
dugc diéu hanh bdi dan BLD cl. Tuy nhién du tang doét bién
nhung muc chi phi 1&i vay nhu trén van con rat thap so vdi
nhiéu déi thd cung nganh.
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DINH GIA & DU PHONG

) . Théng tin cb tirc
CO TUC TIEN MAT

Trong giai doan 2016 - 2021, CTD luén duy tri viéc chi tra

5.000 5.000 R Ly . Ch i (A s N . <
cO tlic bang tien mat ty 1é tUr 10 - 55% bang tién mat. Tuy
3000 3.000 nhién doanh nghiép khéng co ké hoach tra cé tic nam
2022 ma sé gilf lai toan bd lgi nhuan thang du.
1.000
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thdp hon so v&i mic trung binh 5 ném 1a 0,8 lan va muic
trung binh nganh la 0,81 Ian.

Dw phéng két qua kinh doanh

DSC udc tinh doanh thu thuan va Igi nhuén clia CTD trong
ca ndm 2023 sé theo sat vai ké hoach muc tiéu ma BLD da
dé ra, dat lan luot 16.100 ty (+10,7% YoY) va 220 ty

(Ty dong)

Doanh thu thuan 9.078 14.539 16.100 L, , R S,

(+947% YaY). V&i muc du phong nhu trén, DSC udc tinh
Tang truong DT -378%  +60%  +10.7% EPS cta CTD trong nam 2023 dat 2.978 VND/cp, tudng
Loi nhuén gop 275 487 1.206 Ung v&i mic P/E forward 2023 dat 19,4 1an, tir dé dua ra
Lgi nhuén sau thué 24 21 220 dinh giad phu hgp cho CTD & muc 64.900 VND/cp, upside
Tdng truéng LNST ~ -928%  -125%  +947% 14% so vdi gia dong clia ngay 04/05/2023.
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Xac nhan cua chuyén vién phan tich

Chuing t6i xac nhan rang nhiing quan diém dugc trinh bay trong bao cao nay phan anh ding quan diém ca nhan cla ching toi.
Chung t6i cling xac nhan rang khéng co phan thu lao nao cla ching téi d&, dang, hodc & truc tiép hay gian tiép co lién quan
dén cac khuyén nghi hay quan diém thé hién trong bdo cao nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo
nay nhan dugc thu lao dua trén nhiéu yéu t6 khac nhau, bao goém chét lugng, tinh chinh xac ctia nghién cliu, va doanh thu cua
cdng ty, trong dé bao gébm doanh thu tir cac don vi kinh doanh khac nhu bd phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mieén trir trach nhiém

B4o cao nay dugc viét va phat hanh bdi Cong ty C8 phan Ching khoan DSC. Bdo cao nay dudc viét dua trén ngudn thong tin
dang tin cay vao thai diém céng b, Cong ty CE phan Ching khoan DSC khéng chiu trdch nhiém vé dé chinh xac clia nhiing
théng tin nay. Quan diém, du bao va nhitng udc lugng trong bado cao nay chi thé hién y kién clia tac gia tai thdi diém phat hanh.
Nhiing quan diém nay khéng thé hién quan diém chung ctia Cong ty C8 phan Ching khoan DSC va c6 thé thay d6i ma khéng
can thong bao trudc. Bao cao nay chi nham muc dich cung cdp thong tin cho cac t6 chic dau tu cling nhu cac nha dau tu ca
nhan clia Céng ty c8 phan chiing khoan DSC va khéng mang tinh chdt mdi chao mua hay ban bt ky chiing khoan nao dudc
thdo luén trong béo cdo nay. Quyét dinh cla nha dau tu nén dua vao nhiing su tu van déc lap va thich hgp vai tinh hinh tai
chinh cling nhu muc tiéu dau tu riéng biét. B4o cdo nay khong dugc phép sao chép, tai tao, phat hanh va phan phdéi vai bat ky
muc dich nao néu khéng dugc su chdp thudn bang van ban ctia Cong ty C8 phan Ching khoan DSC. Xin vui long ghi ré ngudn
trich dan néu st dung cac théng tin trong bao céo nay.

Lién hé - Trung tam phan tich DSC

Pham Van Trang,
Chuyén vién Phan tich

Nguyén Minh Tu&n,
Chuyén vién Phan tich

Trudng Théi Dat,
GDB. Trung tdm Phan tich

dat.tt@dsc.com.vn

Tién Quéc Viét,
Trudng phong Phan tich
viet.tg@dsc.com.vn

Nguyén Hoang Hiép,
Trudng nhdm vi mo
hiep.nh@dsc.com.vn

trang.pv@dsc.com.vn

Phan Duy Thanh,
Chuyén vién Phan tich
thanh.pd@dsc.com.vn

Nguyén Gia Khanh,
Chuyén vién Phan tich
khanh.ng@dsc.com.vn

tuan.nm@dsc.com.vn

Nguyén V{i Thai Son,
Chuyén vién Phan tich
son.nvt@dsc.com.vn
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