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CTCP Xay dung COTECCONS

KQKD Q2/NTC25: Khéi dau sudn sé

X 100.800 bong
Ngay bao cao: 17/02/2025 A
Gi!:i zP ngay 14/02/2024: 92.100 ddng KHA QUAM

% Tang gia Jiy giﬁ’ > Lgi nhuan rong trong Q2/NTC25 van 6n dinh so vai Q1/NTC25, trong
NGANH: - khi Iugng backlog cho nita cudi NTC 2025 udc tinh dat 35.000 ty

CVPT: Bach Chan Man dong, cao nhét trong nhiéu nim va cao hon 40% so véi muc trung
Email DANLEDSEL L) binh clla NTC24, trong khi doanh nghiép ghi nhan hoan nhap rong du
+84-28 3824 2897 ext 6738 phong ng Xau.

-

Von héa (ty ddng): 8994 »  Chung t6i van gilt quan diém tich cuc di vai cong ty, do do duy tri du
KLGDTB 3 thang (CP): 940.686 bao cho NTC2025.
Gia Cao/Thap nhat 52W: 92/58
Ty 18 SHNN(%): 49% > V@ phuang phap dinh gia, chung t6i da chuyén tu viéc chi sit dung
Ty 16 s0 hitu NN (%): 0% phuong phap DCF sang két hop gitta DCF va P/B. Su thay doi nay
phan anh niém tin d6i vdi viéc cai thién chat lugng tai san sé la yéu t6
- . dong gop vao su tang truong va dinh gia dai han cua cd phiéu. Ching
e - t6i ap dung trong s6 bang nhau cho ¢ 2 phuong phap va dua ra gia
o o muyc tiéu cho ¢ phiéu a 100.800 dong/cd phiéu, tiém nang tang gia
f:: . la 9%. Duy tri khuyén nghi KHA QUAN cho CTD.

.. ..... . _Tydong 2022 2023 2024 2025F  2026F
SESRSSIESEREISSSSSES Doanh thu thuan 14537 16.088 21.045 25.254 27.275
a " v_m & gy Tngtuongdoanhthuthudn - 60.0% 107% 306% 200%  60%
VNIndex 2% 1% 6% 23% Lgi nhuéan gop 487 361 713 958 911
et s3% 340 410 o7om  Bién loi nhugn gp 33% 22% 34% 38% 33%
Noud: SS1 Researh Thu nhap tai chinh 381 332 280 329 320
I S I R
o 1y v Crsers 60 g rong v © o 80 %
dau tai Viét Nam. CTD tién than 1a Congty ~ LNTT 35 92 387 642 734
xay dyng cua B Xay dung Viét Nam. Nam | gj nhuan rong 21 68 310 514 587

2014, CTD dugc c6 phan hoa vai vbn diéu I8 < . : s ) 0 0 9 9 9
15.2 ty dong. Qua 11 nam, CTD ¢4 dat mitc Tang truong loi nhudn rong 144% 2249% 3584% 659% 14,3%

tang trueng an tuong gp 40 Ian t 300ty Bén lol nhudn rong 01% 04% 15%  20%  22%
dong len hon 12.000 ty dong vao nam  EPS (VND) 1158 3.016 5.648 8.684  9.924
2015. :
Nguon: CTD, 85/ Research
Phuang phap Hé s6 muc tiéu Gia myc tiéu (Pong/cp) Ty trong
DCF 78.300 50%
P/B 0,8 123.200 50%

Gia muc tiéu 100.800

Nguon: CTD, 85I Research
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KQKD Q2NTC2025

e % hoan thanh ké Bién Igi nhuén

1y dong 1025 1024 Yoy 4024 QoQ hoach ndm 1025 1024 4024 2024
Doanh thu thuan 6.886 5660 21,7% 4.759 447% 47%

Loi nhuan gop 202 169 191% 205 -1.9% 29% 30% 43% 34%
Loinhuan hoatdong 117 65 813% 117 -01% 17% 11% 25% 0,6%
EBIT 173 111 553% 148 16,3% 25% 20% 31% 23%
EBITDA 200 135 481% 134 49.1% 29% 24% 28% 25%
LNTT 135 89 511% 117 15.9% 20% 16% 24% 18%
Loi nhuan rong 106 69 537% 93 14.3% 46% 15% 12% 2.0% 1.5%
Loinhudnrongthuoc e 69 saze 93 143% 15% 12% 20% 15%

c6 dong cong ty me
Nguon: CTD, SSI Research

(Nam tai chinh bat dau tr ngdy 1 thang 7 va két thic vao ngdy 30 thang 6 nam sau)

Két qua lgi nhuan rong trong Q2/NTC25 van 6n dinh so véi Q1/NTC25. Trong Q2/NTC25, CTD cong b6 doanh
thu tang 21,7% svck va loi nhudn rong tang 53,7% svck, lan lugt dat khoang 6,89 nghin ty dong va 106 ty dong.
Bién Igi nhuan gop 2,9% thap hon mot chut svck va so véi quy trudce, cd thé do bién 1gi nhuan thap han trong
mang xay dung, diéu nay c6 thé phan anh su thay doi ngau nhién trong co ciu doanh thu va gia von hang ban.
So vai quy trudc, loai trir 20 ty dong thu nhap khac tir dau tu vao du an Lancaster Legacy, I0i nhuan cot 16 duy
tri on dinh. Tinh Idy ké trong 6 thang dau NTC25, cong ty da ghi nhan 199 ty ddng Igi nhuén rong, dat 46% so
vdi ké hoach clia cong ty va 38% so vai du béo cua ching toi.

Lugng backlog chuyén tiép sang nita cudi NTC2025 tiép tuc xu huéng ting, uéc tinh dat 35.000 ty dong. Day
la mitc cao nhéat trong nhiéu nam va cao hon 40% so vGi gia tri trung binh cia NTC24. Diéu nay phan anh su
phuc hoi trong mang xay dung dan dung nhu du kién va tac dong tich cuc dén KQKD cla cong ty. Lugng
backlog ky mdi cho Q2/NTC25 du kién dat khoang tir 6.800 dén 7.000 ty dong. Cac du an ban lai va chi dau tu
dang chui y bao gom du an Sun Urban City tai tinh Ha Nam (420 ha, vdi von dau tu udc tinh khoang 35 nghin ty
dong) ctia Tap doan SunGroup, va du an KN Paradise tai Khanh Hoa ctia nha phat trién KN Cam Lam (tong von
dau tu cong bo 1a 2 ty USD). Gid tri clia titng hop dong thanh phan ma CTD gianh dugc khong dugc cong bo chi
tiét. Theo mo hinh ban lai, CTD du kién sé nhan dugc cac du an thanh phan thay vi toan bo cac du an I6n. Kha
nang gianh dugc cac giai doan tiép theo hodc cac du an thanh phan khac phu thudc vao két qua cta giai doan
trudc do. Ty 16 ban lai cho cac du an mdi gianh dugc dat 70%, cho thay uy tin cua cong ty trong nganh.

Du phong ng xau tiép tuc cho thdy xu Lich sit bao cao vé du phong phai thu (triéu dong)

huéng dao nguoc nhe. Trong Q2/NTC25, 300,000 10.0%
c6 mot khoan hoan nhap du phong trén cac 250,000 8.0%
khoan phai thu Ién t6i 1,1 ty dong, tao tac ~ 200000 6.0%
dong tich cuc dang ké dén tang truang loi 122838 4.0%
nhuan, so v6i khoan trich 1ap du phong ng 0000 2.0%
xau 12 50 ty dong trong Q2/NTC24. -

o FSEEHEEIYEEI53388 o

Dy phong theo quy = Du phong theo quy/ Doanh thu theo quy
Nguon: CTD, SSI Research
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Quan diém cua ching toi

Chung t6i van giit quan diém tich cuc vé cong ty, do do duy tri du bao cho NTC2025 va nita cubi nam 2025.
Theo d6, chling t6i udc tinh Igi nhudn rong NTC25 sé tang 16n 514 ty dong (+65,9% svck). D6i vai NTC26,
chung t6i ky vong Igi nhuén rong sé dugc ho trg dang ké boi 10i nhudn tir dau tu vao du an cao tang Emerald

68 (tinh Binh Duong), do CTD nam gitt 49% c¢6 phan. Gia dinh ban giao trong cu6i NTC26-28.

Ty dong 2022 2023 2024 2025F 2026F
Doanh thu thuan 14.537 16.088 21.045 25.254 27.275
Tang truong doanh thu thuan 60.0% 107% 30.8% 20,0% 80%
Lgi nhuan gop 487 361 713 958 911
Bién logi nhudn gdp 33% 22% 34% 38% 33%
Thu nhap tai chinh 381 332 280 329 320
Chi phi tai chinh -163 -170 -105 -109 -119
SG&A -735 -479 -581 -631 -682
Thu nhép rong khac 88 68 80 96 304
LNTT 35 92 387 642 734
Lgi nhudn rong 21 68 310 514 587
Tang truong LN rong -14,4% 224,9% 358,4% 65,9% 14,3%
Bién lgi nhudn rong 01% 04% 1,5% 20% 22%
EPS (VND) 1.158 3.016 5.648 8.684 9.924

Nguon: CTD, §SI Research

Vé phuang phap dinh gia, chang t6i da chuyén tir viéc chi st dung phuong phap DCF sang két hop gitta DCF
va P/B. Su thay doi nay phan anh niém tin doi vdi viéc cai thién chét lugng tai san sé 1a yéu t6 dong gop vao
sy tang trudng va dinh gia dai han cua cd phiéu. Ching t6i 4p dung trong s6 bang nhau cho ¢a 2 phuong
phap va dua ra gia muc tiéu cho cd phiéu Ia 100.800 dong/cé phiéu, tiém ning ting gi 12 9%. Duy tri
khuyén nghi KHA QUAN cho CTD. C4c rdi ro giam chinh bao gom: ghi giam cac khoan phai thu bat ngd;

Emerald City 68 khong dat duoc ky vong.

. L s . Gia muc tiéu ,
Phuang phap Hé so6 muc tiéu (Béng/cp) Ty trong
DCF 78.300 50%
P/B 0,8 123.200 50%
Gia muc tiéu 100.800
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Phuwong phap DCF
Triéu (Tﬁng 2024 2025F 2026F 2027F 2028F Gia tri cudi
EBIT 478.104 751.677 852.714 1.249.096 1.289.055 1.020.476
Thué TNDN hién hanh (%) 719.9% 20,0% 20,0% 200% 20.0% 20,0%
EBIT(1-T) 382.989 601.342 682.171 999.277 1.031.244 816.381
Cong: Khdu hao 43.545 115.081 114.763 115.036 115.322 59.278
Tru: CAPEX 950.623 5.000 5.000 5.000 5.000 5.000
Trir: Thay doi WC (241.325) 783.427 298.237 384.790 363.364 277.679
Dong tién tu do cia DN 117.236 (72.005) 493.697 724.523 778.202 592.980
Téng trudng gia tri cudi 1% Gia tri cudi 7.004.794
Gia tri hién tai 122.396 (67.598) 416.771 549.989 531.047 363.869
Gia tri cudi 4.298.340
Nguon: CTD, S5/ Research
Dong tién tir HDKD 6.092.418
Tién va tuang duong tién 1.705.444
DAu tu ngan han 2.629.964
Gia tri DN 10.427.826
Ng 2.312.486
Gia tri VCSH 8.115.340
S0 Iugng CP 103.633.261
Gia tri/CP (Bﬁng) 78.308
Nguon: CTD, §SI Research
Lich sit khuyén nghj
100,000
90,000
80,000 ) —
70,000
60,000 J::Jﬂw wop
OF

50,000
40,000
30,000
20,000
10,000

\b\ ,%p\

@9

o,
N QQQ@"

Va
W\
O q\u\ \\u\ \»\ f,y\ Rty \u\ \»\ %\u\ q\u\ q\»\ ot

—— CID Closed Price  ——Target Price

Nguon: SSI Research.

Ghi chu: BUY: Mua, OP: Kha quan, MP: Trung Iap, UP: Kém kha quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2023 2024F 2025F 2026F Ty dong 2023 2024F 2025F 2026F
Bang can doi ke toan Béo céo két qua kinh doanh
ti*'énT'e” vacackioanuongduong 4 ges 5540 2151 2612  Doanh thu thudn 16.088  21.045 25254  27.275
+ Dau tu ngdn han 2.180 1.868 1.868 1.868  Gia von hang ban -15.727  -20.333  -24.296  -26.363
+ Céc khoan phai thu ngén han 12.079 12.024 14.428 15.583  Lgi nhuan gop 361 713 958 911
+ Hang ton kho 3.148 3.126 3.735 4.053  Doanh thu hoat dong tai chinh 332 280 329 320
+ Tai san ngdn han khéc 593 1.228 1.474 1.592  Chi phi tai chinh -170 -105 -109 -119
Tang tai san ngan han 10.884  20.456  23.656  25.708  Thu nhap tir cc cong ty lién két -20 0 0 0
+ Géc khoan phai thu dai han 399 699 839 906  Chi phi ban hang 0 0 0 0
+ GTCL Tai san c6 dinh 523 456 390 324  Chiphi quan ly doanh nghiép -479 -581 -631 -682
+ Bat dong san dau tu 50 331 287 243  Lgi nhuan tir HDKD 24 306 546 430
+ Tai san dai han dé dang 33 115 115 115  Thu nhap khac 68 80 96 304
+ Dau tu dai han 304 309 309 309  Lgi nhudn trudc thué 92 387 642 734
+ Tai san dai han khac 182 503 570 599  Lgi nhu@n rong 68 310 514 587
Tong tai san dai han 1.491 2.413 2.509 2.496  Loi nhuan chia cho cé dong 68 310 513 587
Téng tai san 21.375 22.869  26.165  28.204  Lgiich cua c6 dong thiéu s6 0 0 1 1
+ No ngdn han 12.603 14.223 16.996 18.442
Trong d6: vay ngan han 697 1.579 1.815 7.970  EPS co ban (VND) 3.016 5.648 8.684 9.924
+ Ng dai han 500 54 64 69  Gi tri s6 sach (VND) 321.377 145.325 154.008 163.932
Trong d6: vay dai han 498 21 25 27 Cotitc (VND/cO phiéu) 0 0 0 0
Téng ng phai tra 13.103 14.278 17.060 18.511 EBIT 192 478 752 853
+ Von gop 788 1.036 1.036 1.036  EBITDA 242 522 867 967
+ Théng du von co phan 2.958 2.880 2.880 2.880
+ Loi nhuan chua phan phoi 388 698 1.211 1.798  Tang truéng
+ Quy khac 4137 3.977 3.978 3.978  Doanh thu 10,7% 30,8% 20,0% 8,0%
Vén cha sé hitu 8.272 8.591 9.105 9.692 EBITDA 73,3%  115,2% 66,2% 11,6%
Téng no phai tra va von cha sé hitu ~ 21.375 22.869 26.165 28.204 EBIT 68,3%  149,2% 57,2% 13,4%
Loi nhudn rong 2249%  358,4% 65,9% 14,3%
Luu chuyén tién té Von chi s hitu 0,7% 3,9% 6,0% 6,4%
Dong tién tir hoat dong kinh doanh 180 24 -355 310  Von diéu I 0,0% 31,5% 0,0% 0,0%
Dong tién tir hoat dong dau tu 0 240 -5 -5 Tong tai san 12,7% 7,0% 14,4% 7,8%
Dong tién tir hoat dong tai chinh 0 63 300 157
Luu chuyén tién thuan trong ky 180 328 -60 462 Dinh gia
Tién dau ky 1.064 1.883 2.210 2.151 P/E 22,8 12,4 10,4 9,1
Tién cudi ky 1.245 2.210 2.151 2.612 P/B 0,2 0,4 0,6 0,5
Gid/Doanh thu 0,3 0,3 0,2 0,2
Céc hé so kha nang thanh toan Ty suét cd titc 0,0% 0,0% 0,0% 0,0%
Hé s6 thanh toan hién hanh 1,58 1,44 1,39 1,39  EV/EBITDA n.a 2,5 6,0 54
Hé s6 thanh toan nhanh 1,28 1,13 1,09 1,09 EV/Doanhthu n.a 0,1 0,2 0,2
Hé s6 thanh todn tién mat 0,32 0,29 0,24 0,24
No rong / EBITDA -1,39 -1,30 -0,57 -0,48  Cac hé so kha nang sinh Ioi
Kha ndng thanh toan lai vay 1,93 5,22 6,87 7,18 Ty sudt lgi nhudn gop 2,2% 3,4% 3,8% 3,3%
Ngay phai thu 255,4 206,7 194,7 204,5 Ty suét lgi nhuan hoat dong -1,3% 0,6% 1,3% 0,8%
Ngay phai tra 120,5 101,9 101,6 106,3 Ty suét Igi nhuan rong 0,4% 1,5% 2,0% 2,2%
Ngay ton kho 69,5 56,3 51,5 53,9  CP ban hang/Doanh thu thuan 0,0% 0,0% 0,0% 0,0%
Chi phi quan ly/Doanh thu thuan 3,0% 2,8% 2,5% 2,5%
Co cu von ROE 0,8% 3,7% 5,8% 6,2%
Von cht so hitu/Tong tai san 0,39 0,38 0,35 0,34 ROA 0,3% 1,4% 2,1% 2,2%
Ng phai tra/Tong tai san 0,61 0,62 0,65 0,66 ROIC 1,5% 3,9% 5,7% 6,0%
Ng phai tra/V6n chi so hitu 1,58 1,66 1,87 1,91
Ng/Von chii so hitu 0,14 0,18 0,20 0,21
Ng ngdn han/Vén cht s6 hitu 0,08 0,18 0,20 0,20

Nguén: CTD, SSI dy bdo
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CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két rang (1) quan diém thé hién trong béo cao phan tich nay phan anh chinh xac
quan diém ca nhan doi vdi chiing khoan va/hodc to chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mien trach
nhiém boi thuang truc tiép hodc gian tiép lién quan den khuyén nghi cu thé hodc quan diém trong bao cao phéan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém ndng tang gia I6n hon hodc bang 10 diém phan trdm so véi mifc ting chung cua thj truong trong 12 thang t6i.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mifc ting chung cua thj truong trong 12 thang t6i.

Trung 1ap: Udc tinh tiém nang ting gia tuong ducng so vai mitc tang chung cua thj trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém nang giam gia duai 10 diém phan tram so vai mifc tang chung cda thi truong trong 12 thang toi.

Ban: Udc tinh tiém nang giam gia [on hon hodc bang 10 diém phan trdm so v6i mic tang chung cua thi truong trong 12 thang tdi.
Trong mot so truang hap, khuyén nghi dua trén tiém ndng tang gia 1 nam c6 thé dugc diéu chinh lai theo ¥ kién clia chuyén vién
phan tich sau khi can nhic mot so yéu to thi truong co thé 1am anh hudng dén gia co phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén b6, du bao va du doan trong bao cdo nay, bao gom ca cac y kién da thé hién, dugc dua trén cac ngudn thong
tin ma SSI cho 1a dang tin cay, tuy nhién SSI khong dam bao su chinh xac va day du cua cac thong tin nay. Bao cdo khong co bat
ky thong tin nhay cam vé gia chua cong bd nao. Cac ¥ kién thé hién trong bdo cdo nay dugc dua ra sau khi da dugc xem xét ky
cang va can than va dua trén thong tin t6t nhat ching toi dugc biét, va theo y kién ca nhan cta chung t6i [a hap Iy trong céc trudng
hap tai thoi diém dua ra bao cdo. Cac y kién thé hién trong bao cdo nay cd thé thay doi bat ki lic nao ma khong can thong bao. Bao
cao nay khong va khong nén duogc giai thich nhu mot 10i dé nghi hay 16i kéo dé dé nghi mua hay ban bat ct chiing khoan nao. SSI
va cac cong ty con va/ hodc cac chuyén vién, giam doc, nhan vién cua SSI va cong ty con co thé co vi thé hodc c6 thé anh hudng
dén giao dich ching khoan cua cac cong ty dugc dé cap trong bdo céo nay va ¢ thé cung cap dich vu hodc tim kiém dé cung cép
dich vu ngan hang dau tu cho céc cong ty do.

B4o c4o nay khong dugc st dung dudi bat ky muc dich thuong mai nao, va khong dugc cong bd cong khai trén bao chi hay bat ky
phuang tién nao khac néu khong dugc su dong y cua SSI. Nguoi dung ¢ thé trich dan hodc trinh chiéu bao cdo cho cac muc dich
phi thuong mai. SSI c6 thé co thoa thuan cho phép st dung cho muc dich thuong mai hodc phan phdi lai bao céo véi diéu kién
nguoi dung tra phi cho SSI. SSI khang chiu trach nhiém doi véi bat ky thiét hai truc tiép hay thiét hai do hdu qua phat sinh tir viéc su
dung bao cdo nay hay ndi dung bao co nay. Viéc sit dung bat ky thong tin, tuyén b, du bao, va du dodn nao trong bao cao nay sé
do ngudi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tdm phén tich va tu van dau tu

Hoang Viét Phuong

Giam d6c Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mé Phan tich Nganh Xay dung Chién lugc thi truong

Pham Luu Hung Bach Chan Man Ho Hitu Tuan Hiéu

Kinh té truéng Chuyén vién Phan tich Chuyén gia Chién Iugc dau tu
hungpl@ssi.com.vn manbc@ssi.com.vn hieuhht1@ssi.com.vn

SDT. (+84 28) 3824 2897 ext. 6738

SDT. (+84 24) 3936 6321 ext. 8711 SDT: (+84 24) 3936 6321 ext. 8704

Dif liéu

Nguyén Thi Anh Thu

Chuyén vién hé trg
thunta2@ssi.com.vn

SDT: (+84 24) 3936 6321 ext. 8702
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