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CTCP Xay du'ng Coteccons

(HOSE: CTD)

Duy tri nén tang virng chac

9 thang 5, 2023

Gia muc tiéu:
VND57.274
Upside: (-1,1 %)

Cdng ty cd phan Chirng khoan Mirae Asset (Viét Nam)
Tran Duy Lam, lam.td@miraeasset.com.vn

Két qua kinh doanh 2022

CTCP Xay dung Coteccons (CTD) b&o cdo doanh thu nam 2022 dat 14.537 ty dong, tang manh
S0 véi nam 2011 (+60% YoY), do anh hudng tir nén thap clia ndm ngodi. Ty sudt Igi nhuan gop
cai thién 30 diém co ban, tir 3,0% 1én 3,3% do chi phi vét liéu xay dung da gidm tir gitta nam
ngoai. Tuy nhién, thu nhap tir hoat ddng kinh doanh trai ngugc véi mirc tang trudng an tugng,
khi CTD bao 16 54 ty déng do trich 1ap du phong cho cac khodn phai thu va chirmg khoan kinh
doanh. Mac du 16 tir hoat dong kinh doanh nhung céng ty da tranh dugc khoan 16 rong nho
khodn thu nhap bt thudng tir hoan nhap chi phi xay dung va hoan nhap trich 1ap du phong
bao hanh la 83 ty dong.

Duw phéng 2023 & Pinh gia

Dir li€u quan trong

Tri€n vong:

*  Giadtrjbacklog ICy ké d&n cudi nam 2022 la 17.000 ty déng tao nén tang cho tang trudng
doanh thu trong nam nay.

= Chién lugc ban hang lap lai: Cong ty tap trung vao cac khach hang hién tai cé tinh hinh
tai chinh lanh manh va kha nang thanh toan dadm bao.

Rdi ro:
= Dy phong phéi thu va chiing khoan kinh doanh & murc vira phai.

*  Cho ndm 2023, chiing t6i du bdo doanh thu va LNST clia céng ty me lan lugt la 16.717 ty
dong (15% YoY) va 250 ty dong (+1.104% YoY), véi EPS la 3.364 ddng (+1.101% YoY)

Pinh gia:

= Chidng t6i cdp nhat bao cao cho CTD véi khuyén nghi Mua véi gia muc tiéu la 57.2744,
dua trén phuong phap dinh gia DCF. V6i viéc chuyén hudéng chién lugc sang tap trung
danh muc khach hang cé nang Iurc tai chinh lanh manh, dong tién ctia CTD da dugc cai
thién dang ké va c6 tac ddng tich cuc dén dinh gia.

- . o 3ia hién tai (17/04/2023, ddng) 57.900 V8N héa (ty dong) 4276
150 LNST (2023, ty déng) 250 S6 lugng CP luu hanh (triéu cp) 74
10 Ky vong thi truding (2023E, ty déng) n/a Ty lé tudo chuy@n nhugng (%) 66,1
Tang truéng EPS (2023E, %) 1.101 Ty 18 s& hitu NDTNN (%) 49,1
” P/E (2023E, x) 17,0 Beta (12M) 1,6
" P/E thi truding (22, x) 124 Cao nhét 52 tuan (dong) 23450
Nom wm spm wem mn wen wyz Vndndex 1.054 Thap nhat 52 tuan (déng) 78700
Thay déi gia c8 phiéu Céc chi tiéu tai chinh va dinh gia

(%) Ithéng 6thang |2 Namtaichinh 2020H 2021H 2022H 2023F 2024F 2025F
thang  poanh thu (ty déng) 14,558 9.078 14.537 16.717 19.225 21.148

Tuyétdai 22 86 163 yinhuan gop (ty dong) 856 275 487 669 %1 1163
Tuong d6i 26 743 B3 ganiinhuangop () 5.9% 30% 33% 0% 5.0% EEw
Loi nhudn sau thué (ty dong) 335 24 21 250 525 649
EPS (VND/CP) 4.164 323 280 3.364 7.054 8.724

ROE (%) 38% 0,3% 0,3% 3,0% 6,0% 7,0%
P/E (x) 187 3390 163,8x 17,0x 8,1x 6,6x
P/B(x) 0,7 1,0 0,4x 0,5x 0,5x 0,4x
/ Ngudn: D liéu céng ty, Mirae Asset Vietnam Research
MIRAE ASSET PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIMERS IN APPENDIX 1 AT THE END OF REPORT.
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K&t qua kinh doanh 2022

CTCP Xay dung Coteccons (CTD) béo cdo doanh thu nam 2022 dat 14.537 ty dong, tang
manh so v&i ndm 2011 (+60% YoY), do anh hudng tlr nén thap clla nam ngodi. Ty suat
lgi nhuan gép cai thién 30 diém ca ban, tir 3,0% 1&n 3,3% do chi phi vat liéu xdy dung da
gidm tu gitra nam ngodi. Tuy nhién, thu nhap t&r hoat déng kinh doanh trai ngugc véi
murc tang trudng an tugng, khi CTD béo 16 54 ty déng do trich 1dp dy phong cho cac
khoan phai thu va chirng khoan kinh doanh. Mac du 16 tir hoat déng kinh doanh nhung
c6ng ty da tranh dugc khodn 16 rong nhd khodn thu nhap béat thudng tir hoan nhap chi
phi xdy dung va hoan nhép trich Iap du phong bao hanh la 83 ty dong.

DPén cudi nam 2022, s6 dy an CTD da thang thau ¢ tri gid xap xi 25.000 ty dong (hon 1
ty USD), trong d6 backlog cho nam 2023 |a 17.000 ty dong. Bang 1 dudi day cho thay mét
s6 dy an tring thau dang chu y trong 4Q22:

Bang 1: Mot s6 dw an thang thau trong 4Q22

So6 Duv an Chu dau tu

1 Bai Trao (Commercial Villa) Sun Group

2 Hiive Binh Duong Tan Thien Khanh Investment Co., Ltd
3 Vinhomes Grand Park VHM

4 Apache 2 Apache Shoes Vietnam Co., Ltd

5 Riverapoint - Phase 1C Keppel Land & Tan Truong Co., Ltd
6 Hyaytt Regency Ho Tram Ho Viet Capital JSC

7 Van Lang Skylake Tu Lap Construction Co., Ltd

8 Lego The Lego Group

Ngudn: DT liéu céng ty, Mirae Asset Vietnam Research

Dy phéng 2023 & Binh gia

Mac du da dat dugc ddng lyc manh mé trong quy 4 nam 2022, chdng t6i ky vong CTD sé
dat murc tang trudng doanh thu vira phai la 15% va Igi nhuén rong phuc héi vao nam
2023, mac du con nhiéu thach thirc & phia trudc. Ky vong clia chiing téi dua trén nhirng
diéu sau day:

= Giatribacklog Ity ké& dén cudindm 2022 la 17.000 ty dong tao nén tang cho tang
trudng doanh thu trong nam nay. Ngoai ra, backlog hau hét dugc tinh theo
phuong phap fast-track, tao ra tang trudng doanh thu bén virng hon, kém theo
chi phi va rti ro thap hon so véi cac dy an thong thuong khac (theo hinh thirc
MOU). Tuy nhién, tinh chat phirc tap cda phuong phap nay doi hdi mét nha thau

Cong ty c6 phan Chirng khoan Mirae Asset (Viéet Nam) 2
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€6 nang lyc va trinh dé cao dé thuyc hién.

Chién lugc “repeat-sales”: Céng ty tap trung vao cac danh muc khach hang hién
hitu c6 tinh hinh tai chinh lanh manh va kha nang thanh toan dam bao, tir dé
gidm thi€u rdi ro va thuc day tang trudng doanh thu (vi du: Giay Apache Viét
Nam, Tap doan KN, Tap doan Vingroup va Tap doan Hoa Phat)

Trich 1ap du phong khodn phdi thu: Sau murc trich 1ap du phong cao ky luc 388
ty déng trong nam 2022, chiing t6i ky vong cdng ty sé ti€p tuc trich lap chi phi
dyu phong & mirc d6 tuong d6i tir nam 2023 dén 2025, vdi ty trong khoang 0,5%-
1% doanh thu hang nam.

Trich 1ap du phong ching khoan kinh doanh: Trir khi thi trudng gid xudng tai
dién trong nam 2023, chiling téi cho rang sé& khong c6 khodn trich 1ap du phong
nao cho danh muc nay vao nam 2023.

Do CTD hoat déng trong nganh c6 tinh chu ky cao véi hé sé beta 16n nén gia ¢
phiéu sé bj anh hudng nang hon bdi nhirng bién déng cla thi trudng.

Cho ndm 2023, chuing téi dy bdo doanh thu va LNST clia c6ng ty me lan lugt la
16.717 ty dong (15% YoY) va 250 ty déng (+1.104% YoY), vai EPS la 3.364 dong
(+1.101%).

Ty suat lgi nhuan gop ky vong sé cai thién va trd lai mdrc binh thudng (tir 3,3%
I&n 4,0%), nh& gia VLXD gidm dang ké va cong ty quan tri chi phi tét.

Chung t6i cap nhat bao cdo cho CTD kém theo khuyén nghi Mua véi gia muc
tiéu la 57.2744, dua trén phuong phap dinh gia DCF. Vdi viéc chuyén hudng
chién luge sang tap trung danh muc khach hang cé nang luc tai chinh lanh
manh, dong tién ctia CTD da dugc cai thién dang ké va cé tac dong tich cuc dén
dinh gia.

Bang 2: Dong tién tw do cong ty (ty dong)

2022H 2023F 2024F 2025F
NOPAT (147) 147 354 474
+ Khau hao 106 104 106 106
+ Dy phong 520 97 115 128
- Pau tur TSCH (193) (132) (85) (57)
Tai sdn ngan han 14.622 13.808 15.463 14.836
Khodn phai trd ngan han 9.676 9.525 10.358 9.113
Von luu déng 4,946 4.284 5.105 5.724
Thay dé&i vén luu dong (1.158) 662 (821) (619)
Dong tién tu do (871) 879 (332) 32
Hé s6 chiét khau - 0,9 0,8 0,6
Hién gia dong tién - 801 (251) 20

Céng ty c6 phan Ching khodn Mirae Asset (Viét Nam)
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Bang 3: Chi phi sir dung von

Ngudn: DT liéu céng ty, Mirae Asset Vietnam Research

CTCP Xay duwng Coteccons

Lai suat phi rdiro 6,0%
Loi nhuan ky vong 15,0%
Phan bu rti ro 9,0%
Beta(b) 1,84
Chi phi VCSH 22,6%
Lai suat vay 12,4%
Thué TNDH 20,0%
Ty 1& Ng vay/T6ng v6n dau tu 16%
Ty 18 VCSH/Téng vén dau tu 84%
WACC 20,5%

Ngudn: Mirae Asset Vietnam Research

Bang 4: Pinh gia theo phuong phap chiét khau dong tién (ty dong)

EBITDA ndm cudi (2025F) 826 Gia tri doanh nghiép 1.606
EV/EBITDA 2,0x Trir: téng ng 1.648
Gia tri nam cudi (2025F) 1.652 Trir: ¢6 phi€u vu dai 0
Hién giad ndm cudi 1.036 Trir: lgi ich ¢8 ddng thiéu sé 1
% Nam cudi/Gia tri DN 65% Cong: Tien mat + BTTC 4.305
Hién gia dong tién 570 Gi4 tri hop ly VCSH 4.262
% Dong tién/Gia tri DN 35% S6 lugng c8 phi€u dang Iuu hanh 74.414.258
Gié tri doanh nghiép 1.606 Gia tri hgp ly 1 c6 phiéu (VND/cp) 57.274

Ngudn: Mirae Asset Vietnam Research

C6ng ty c6 phan Ching khodn Mirae Asset (Viét Nam) 4
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Bao cido KQHDKD (Tém tét) Bang Can d6i ké toan (Tém tat)
(Ty dong) 2022H  2023F 2024F  2025F (Ty dong) 2022H 2023F 2024F 2025F
Doanh thu 14537 16717 19225 21148  Taisannganhan 17465 18113  20.001 19.631
Gia vén hang ban 14050 16.049 18264 19.985 Tién & Tuong duong tién 1.064 2.656 3.019 3406
Lgi nhuén gop 487 669 961 1.163 DTTC ngan han 1.778 1.649 1519 1389
Doanh thu tai chinh 381 244 370 390 Phai thu ngan han 10.927 9618  11.061 10.719
Chi phitai chinh 163 116 156 7 Phai thu ngan han khac 1358 2290 2107 1.738
SG&A 735 485 519 571 Dy phong (1.049)  (1.166)  (1.301)  (1.449)
Thu nhap thuan tir HDKD (54) 313 656 812 Hangténkho 2838 2.550 3.002 3.176
Thu nhap khéc 88 - - - TSNH khac 549 516 594 653
Thu nhap trudc thué 35 313 656 812 Tai sdn dai han 1.502 1.530 1.509 1.460
Thué TNDH 14 63 131 162 Phai thu dai han 403 403 403 403
Lgi nhuén sau thué 21 250 525 649 Tai san cé dinh 560 588 567 518
LNST c6ng ty me 21 250 525 649 Tai sdn dai han khac 539 539 539 539
LNST c& dong thiéu s& - - - - Ng phaitra 10.753 11.173 12514 11.447
EBITDA 443 385 663 826  Phaitrangan han cho ngudiban 5.189 4.837 5.254 4.928
FCFF (871) 879 (332) 32 U’ng trudc ngan han tlrkhach hang 2121 2.748 2.897 2318
Bién EBITDA (%) 3,0% 2,3% 34% 3,9% Chi phi phai trd ngan han 2.022 1.539 1.751 1.369
Bién thu nhap hoat dong (%) 0,4% 1,9% 34% 3,8% Phai trd ngan han khac 342 399 454 496
Bién loi nhuan sau thué (%) 0,1% 1,5% 2,7% 3,1% Téngng 1.077 1.648 2.156 2334
Von cha sé hiru 8214 8470 8.995 9.644
Von dié lé 788 7% 7% 794
Thang duvén ¢6 phan 3.019 3.019 3.019 3.019
6 phiéu quy (598)  (598)  (598)  (598)
Quy dau tu phét trién 4.667 4.667 4.667 4.667
Lgi nhuan gitt lai 336 586 111 1.761
Téng tai san 18967 19643 21509  21.091
Cash Flows (Summarized) Dy phéng/Pinh gia (Tém tat)
(Ty dong) 2022H  2023F 2024F  2025F 2022H 2023F 2024F 2025F
Thu nhap trudc thué 35 313 656 812 P/E (x) 163,8x 17,0x 8,1x 6,6Xx
Khau hao 106 104 106 106 P/B (x) 0,4x 0,5x 0,5x 0,4x
Du phong 520 97 15 128  EPS(VND/cp) 280 3364 7.054 8724
L3i/16 tlr hoat dong dau tu (352) (244) (370) (390) BVPS (VND/cp) 110382 113.820 120.874 129.598
Chi phi lai vay 79 136 176 191 Tang trudng doanh thu (%) 60.1% 150%  15.0% 10.0%
LNHDKD trudc thay d6i VLD 388 405 683 846 Tang trudng EBITDA (%) 36%  -13.0% 72.2% 24.6%
Tang/gidm khoan phai thu (3.343) 409 (1.337) 652 Tang trudng Igi nhuan gop(%) 77% 374%  43.8% 21.0%
Tang/gidm hang tén kho (1.188) 288 (452) (173) Tang trudng EPS (%) -13%  11013%  109.7% 23.7%
Tang/giam khodan phai tra 2.860 (151) 834  (1.245) DSO (ngay) 240 210 210 185
Tang/gidm chimg khoan kinh doanh (249) - - - DIO(ngay) 59 58 60 58
L3ivay da tra (56) (136) (176) (191) DPO (ngay) 110 110 105 20
Thué TNDH d&tra (35) (63) (131) (162) ROE (%) 0,3% 3,0% 6,0% 7,0%
Cac hoat ddng kinh doanh khac (4) - - - ROA (%) 0,1% 1,3% 2,6% 3,0%
Luu chuyén tién thuan HBKD (CFO) (1.627) 753 (580) (274) ROIC (%) 0,2% 2,4% 4,5% 5,5%
Mua sm/Thanh Iy TSCD (193)  (132)  (85) (570  No/Tongtaisan(%) 6% 8%  10% 1%
Chi/Thu tién giri ngan hang 951 150 150 150 Ng/V6n chli sé hitu (%) 13% 19% 24% 24%
Chi/Thu dau tuvao don vi khac (341) - - - Kha nang thanh toan I3i vay (x) -1,1x 1,6x 2,8x 3,5x
L3i vay va ¢6 tirc dugc chia 317 244 370 390 Kha nang thanh toan ng (x) 0,1x 0,4x 0,6x 0,7x
Luu chuyén tién thuan tir HDDT (CFI) 733 262 435 483
Mua c8 phi€u quy - 6 - -
Thu/Chi ng vay 1.074 571 508 178
C8ticdatra - - - -
Luu chuyén tién thuan tir HDTC(CFF) 1.073 577 508 178
Luu chuyén tién thuan trong nam 180  1.591 363 387
Tién & tuong duong tién dau nam 885 1.064 2.656 3.019
Tién & tuong duong tién cudi nam 1064 2656 3019 3406

Source: Company data, Mirae Asset Vietnam Research forecasts

C6ng ty c6 phan Ching khodn Mirae Asset (Viét Nam) 5
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Appendix 1

Two-year rating and TP history

Company (Code) Date Rating  TargetPrice (VND)
CTCP Xay dung Coteccons (HOSE: CTD) 9/05/2022  Namgilr 57.274 80,000
CTCP Xay dung Coteccons (HOSE: CTD) 13/12/2022  Non-rated N/A 70,000

CTCP Xay dung Coteccons (HOSE: CTD) 23/09/2022 Mua 88300 60,000
50,000

40,000
30,000

CTD VN

12M target price

20,000
10,000

0 L L L L L L
May 22  Jul22 Sep22 Nov22 Jan23 Mar23 May23

Stock ratings Sector ratings

Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months

Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (=), Not Rated (=), Buy ( 4 ), Trading Buy (m), Hold (e), Sell ()

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their
households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the
subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts
was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts
receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities,
investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know
of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC(MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.
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