Hun

l)lwlllw:u =& %

22/05/2024

Bdo céo lan dau

KHUYEN NGHI MUA
Gid hop Iy 87,500
Gid hién tai 71,800
Tiém nang ting/gidm 21.9%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 99.93
Free float (triéu) 48.1%
Vén héa (ty VND) 7,285
KL GDTB 3 thang (c8 phiéu) 1,776,807
S& hitu nudc ngoai (%) 44.98%
Ngay niém yét dau tién 20/01/2010
CO CAU 6 DONG
Kustoshem Pte Ltd 18.6%
Coéng Ty TNHH Thanh Céng 14.9%
The 8th Pte., Ltd. 11.0%
Vinacapital Vietnam Oppor-
tunity Fund Ltd. 5.2%
Khac 50.27%
KHIiA CANH TRONG YEU
TTM EPS (VND) 2,848
BVPS (VND) 85,252
No/VCSH (%) 17.62%
ROA (%) 1.32%
ROE (%) 3.23%
P/E 32.85
P/B 0.86
Ty suat ¢ tic (%)
BIEN PONG GIA CO PHIEU
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SO LUQC VE CONG TY

Cong ty Co phan Xay dung Coteccons (HSX: CTD)
la mét trong nhirng nha thau xay |ap hang dau Viét
Nam véi da dang linh vuc xay dung du an khu dan
cu, cong nghiép, thuong mai, khu nghi dudng va
gido duc.

KHOI PHAN TicH

Nguyén Ctru Minh Danh — Chuyén vién
danhnguyen@phs.vn

Nguyén Nam Son - Trudng nhém
sonnguyenam@phs.vn

www.phs.vn

CTCP XAY DUNG COTECCONS

Nganh: Xay Dung HSX: CTD

BUGC CHUYEN MiNH

Theo dudi dinh hudng chién luge tiép can cac san phdm xay dung
cong nghé méi ciing nhu ap dung céc ky thuat xay dung tién tién (toa
nha/ha tang cong nghiép xanh theo tiéu chuan LEED va LOTUS)
Nam bat t6t co hoi tir lan song dau tu FDI tai Viét Nam véi su chuyén
dich kip thai sang linh vuc xay dung ha tang cong nghiép trong bdi
canh xay dung dan dung gap nhiéu kho khan.

S& hitu dugc lgi thé canh tranh véi nang luc xay dyng céc cong trinh
xanh, phu hop véi xu thé dau tu san xuat ESG hién nay.

Bién lgi nhuan gop dugc ki vong tao day.

Luan diém dau tu:

(1)

()

(3)

CTD dang la don vi tién phong trong phat trién cac du an toa nha/ha
tang cong nghiép xanh theo tiéu chuan LEED va LOTUS. CTD hién da
c6 46 du an dat chirng chi LEED va Lotus (Chiém 23% sé lugng du an
xanh dat chiing chi LEED va LOTUS toan qudc so sanh vdi dir liéu tai
thoi diém thang 09/23).

Nam bat t6t co hoi tir lan s6ng dau tu FDI tai Viét Nam véi su chuyén
dich kip thoi sang linh vuc xay dung ha tang cong nghiép. Theo CTD,
doanh thu déng gép tir cac khach hang la FDI trong nam 2023 ghi nhan
murc tang trudng hon 50%. Trong do, ti trong déng gop trong téng DT
2023 cua mang xay dung ha tang cong nghiép la 35% - tdng manh tir
murc 14% trong 2022.

Bién lgi nhuan gop ki vong tao day. Vi ti trong déng gép clia mang cong
nghiép (co bién loi nhuén t6t hon) cé xu hudng gia tang trong tuong lai,
nén chung t6i ki vong bién lgi nhuan gop ctia CTD sé tiép tuc cai thién
tr mare 3.39% trong 3Q2024 dén murc 3.47% cho nam 2024F va dan
tién vé murc 3.77% vao nam 2027F. Ngoai ra, bién lgi nhuan gop c6 thé
dugc cai thién khi CTD hoan thién hé sinh thai xay dung (Trong 3Q24,
CTD d4 hoan tat thuong vu mua lai 02 cong ty hoat déng trong linh vuc
co dién M&E va lap dat hé thng nhém kinh).

Dinh gia & Khuyén nghi: Sau khi 4p dung phuong phap dinh gia DCF,
chuing t6i xac dinh gia tri ndi tai hién nay ctia CTD |la 87,500 VND/c6 phiéu,
cho thay tiém nang tang gia 13 21.9%. Trong m6 hinh dinh gid, ching toi
loai trlr hoat dong kinh doanh bat déng san do déng gép kha nhd so voi
téng doanh thu, ciing nhu do chua chéac chén vé thai gian thuc hién cling
nhu hiéu qua kinh doanh cua du an.

RUi ro: (1) Rui ro thi trudng BDS trong nude hdi phuc cham, (2) Rui ro suy t
hoai kinh té toan cau sé lam giam bét von FDI vao Viét Nam (3) Rui ro phat
sinh thém céac khoan phai thu khé doi.

Chi tiéu tai chinh

2021A 2022A 2024F

Doanh thu thuén (ty VND) 9,078 14,537 6,744 19,476 19,151
LNST (ty VND) 24 21 52 283 316
Bién lgi nhuan gop (%) 3.03% 3.35% 2.32% 3.47% 3.57%
Bién lgi nhuan rong (%) 0.27% 0.14% 0.77% 1.46% 1.65%
ROA (%) 0.17% 0.13% 0.93% 1.31% 1.44%
ROE (%) 0.29% 0.25% 2.26% 3.32% 3.53%
Ca tirc tién mat (%) 10% _ R - R
Bloomberg: PHS <GO> 1
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Tong quan doanh nghiép

20 nadm kinh nghiém hoat dong trén thi truong xay dung ké tir ndm 2004,
CTCP Xay dung Coteccons (HSX: CTD) dugc danh gia la nha thau xay lap
hang dau tai thi trudng Viét Nam vdi hang loat du an ndi bat trong nhiéu
linh vure xay dung nha &; cong trinh thuong mai; t6 hop khach san resort va
ha tang cong nghiép (t6 hgp nha xudng, nha may).

Sau giai doan cai t6 gilra ban lanh dao va céc c¢6 dong ngoai, Kusto Group
d& lén nam quyén van hanh, véi dai dién la doanh nghiép Kustoshem - ciing
dang 1a c6 dong dén nhat clia Coteccons vai 17.9% co phan. Hién nay, phan
loai theo nha d4u tu, c6 déng ngoai hién dang s& 44.98% cd phan cta CTD.

Hinh 1: Co cau s¢ hitu (Phan loai theo cé dong) Hinh 2: Co cau s hitu (Theo phéan loai nha dau tu)

5.20%

11.00%

= Kustoshem Pte Ltd

cong Ty TNHH MTV

KD & DT Thanh Céng = C8 déng nudc ngoai

The 8th Pte,, Ltd.

. o 44.98% C& ddng trong nudc
Vinacapital Vietnam

Opportunity Fund Ltd.
Khéc

www.phs.vn

Nguén: Bloomberg, PHS téng hop Nguén: Bloomberg, PHS téng hop

CTD hién dang hoat déng vaéi hé sinh thai xay dung gom cdéc cong ty con va

cong ty lién két hoat déng chdi yéu trong céc linh vuc nganh xay dung (Cung

cap dich vu xay dung, co dién va thiét bi xay dung) va linh vuc bat déng san

(cho thué dang chiém chu yéu).

Trong 1Q24, CTD d& hoan tat thau tom 100% 02 doanh nghiép mdi, hoat

dong trong linh vuc co dién M&E la Coéng ty TNHH Co va bién UG Viét Nam

va hoat dong lap dat hé théng nhéom kinh la Céng ty TNHH Sinh Nam Metal

Viét Nam. Ca 02 déu la doanh nghiép c6 vén dau tu nuwde ngoai va cé nhiéu

kinh nghiém trong linh vuc xay dung ha tang tai Viét Nam:

¢ Sinh Nam Metal c6 nha may dat tai khu céng nghiép Viét Nam - Singa-
pores, Thuan An va khu cong nghiép My Phudc 3 déu thudce tinh Binh
Duong. Cac nha may 10.000 m2 vdi nang suat 300 m2 cira s6 va ctra di,
100-150 m2 mat dung nhém kinh, 200-300 m2 panel méi ngay. Ngoai
cac du an can hé chung cu va khach san, Sinh Nam Metal tirng thi cong
vach kinh trong nha, ctra di va kinh hé spider cho san bay Noi Bai.

e (Congty TNHH Co va bién UG Viét Nam da cé kinh nghiém hon 10 nam
trong linh vuc nha thau co dién nhu thi céng lap dat hé thong diéu hoa
khong khi, hé thdng dién, hé thdng phong chay chira chay, v.v.

Véi viéc chi dong hoan thién hé sinh thai xay dung cua minh, chiing t6i ky

vong CTD sé ¢ thé gia tang thém dugc nguon thu va ndi rong bién lgi nhuan

gbp trong thai gian sap tdi.

Bloomberg: PHS <GO> 3
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Bang 1: Danh sach céng ty con, céng ty lién két cia Coteccons

Loai hinh Tén doanh nghiép Von diéu lé Linh vuc kinh doanh
1 Cong ty TNHH BT Xay dung Unicons 638.3 100% Cung cap dich vu xay dung va lap dat thiét bj
2 Cong ty TNHH Covestcons 1,872 100% Dich vu méi gi6i va kinh doanh BDS
8 Cong ty CP CTD Futurelmpact 15,1 96.7% ;Shfirgtcbf;f\rlg, :)iz fg:],gc?noé;hué va ban may moc
4 Cong ty TNHH Solaresco-1 15 96.7% Cho thué may mdc, thiét bi nang lugng
Cong ty con 5 C6ng ty TNHH HED1 2 100% chh)vu spa va céc dich vu tdng cudng sirc
khoé tuong tu
6 Cong ty TNHH Coteccons Nest 1 100% Kinh doanh BBS
7 Cong ty TNHH San Choi Méi 2 100% Hoat déng cla cac cong vién vui choi
8 Coéng ty TNHH Co va dién UG Viét Nam 19 100% Cung cap dich vu xay dung
9 Cong ty TNHH Sinh Nam Metal 280 100% Cung cap dich vu lap dat san pham nhém kinh
Cong ty lién 1 Cong ty CP D3u tu Ha tang FCC 376.8 42.4% Xay dung cong trinh dan dung va cong nghiép
ket 2 Cong ty CP Thuong mai Quang Trong 50 36% Kinh Doanh BDS

Budc chuyén minh cua nha thau xay dung hang dau
Viet Nam

Giai doan 2018-2020 dugc xem la giai doan khé khan nhat cua CTD trong
10 ndm gan day — bao gém li do chi quan (céi t6 bé may) 1an khach quan
(do hé qua kéo dai cta dai dich COVID-19 d4 tao nén giai doan khé khan
chung cla nganh xay dung.).

Quy md nhan sy giam, gia tri backlogs ki mdi giam va gan nhu khéng cé
dau tu mdi (cho céac thiét bi, mdy méc — CAPEX) da phan anh kha rd vao
két qua kinh doanh tudt sut lién tiép trong 3 nam (2018 - 2021) véi doanh
thu chi dat 9,077 ty VND vao nam 2021, giam 68.7% so v&i nam 2018.

Hinh 3: S6 lugng nhan vién & Chi phi dau tu tai san c6 dinh  Hinh 4: Gia tri hop déng chuyén tiép va tong doanh thu CTD

(CAPEX) phuc vu cho hoat déng doanh nghiép da ghi nhan su phuc héi sau giai doan khé khan
450 | A m 3,000 35
400 g
[ 2,262 2,500 VI 28.56 ]
350 m < 26.57 m
=
300 2,000 225 O
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200 g 1653
150 1,000 15
100 9.08
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" ]
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18A  19A 20A 21A 22A 23A 1Q24 18A  19A 20A  21A 22A  23A
mmmm CAPEX (Ty VND)- COt trai =0=S6 lugng nhén su mmmm Doanh thu  ==O==Gi4 tri hgp dong chuyén tiép (Backlogs)

Nguén: BCTC CTD, PHS téng hop Ngudn: PHS téng hop, (*) Doanh thu 2023 duoc tinh dua
trén dif liéu cua TH23 va 1H24 (nién dé tai chinh mdi cua
CTD), d€ thuan tién cho viéc so sanh
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Hién nay, sau mét thoi gian dai cai té bd may, CTD dang c6 su chuyén minh
ro nét dé khang dinh lai vi thé ctia mat nha thau xay lap thudc tép dau thi
truong:

e Dén cudiquy 1 ndm 2024, s6 lugng nhan sy da dugce bé sung tang thém
30% so v&i nam 2020 dat 2,182 nhan vién. Déng thai, trong giai doan
21A-23A, CTD d3 hoi phuc lai cac hgp déng xay dung véi gia tri backlogs
binh quan moi ndm trén 25 nghin ty VND va duy tri KQKD kha quan véi
t6c do tang trwdng doanh thu ndm 22A/23A dat 60.1%/13.7%.

e Theo dudi dinh huéng chién lugc ti€p can cac san pham xay dung céng
nghé méi ciing nhu ap dung céc ky thuat xay dung tién tién: yéu cau
CTD t&i dau tu céc thiét bi may méc mdi véi téng vén dau tu CAPEX ndm
2022A va 2023A dat 609.9 ty VND, gan bang vai Ity ké dau tu CAPEX
giai doan 2016A-2021A. Trong quy 1/2024, CTD d4 tiép tuc dau tu thém
céac thiét bi mai d€ phuc vu cho cong tac xay dung giai doan méi, cé gia
tri dat 108 ty VND (tuong (rng véi gia tri binh quan CAPEX moi nam giai
doan 16A-21A la 103.7 ty VND).

o Nam 2022, CTD da hoan tat xay dung cong trinh Diamon Crown tai
Hai Phong véi ky thuat xay dung “Hé cét Diagrid” — Day dugc xem
la cot mdc danh dau nang luc xay dung hién dai cta CTD khi ky
thuat Diagrid dugc ap dung d4u tién tai Viét Nam va trén thé gidi,
hé cot diagrid dugc vi la “chén ai” cdia nhitng cong trinh biéu tugng
doc dao giup pho dién vé dep hién dai va sang trong.

o CTD dang la don vi tién phong trong phat trién cac du an toa
nha/ha tang céng nghiép xanh theo tiéu chuan LEED (*) va LOTUS
(**). Tinh dén thang 09/2023, theo dir liéu tir Vu Khoa hoc Cong
nghé va Méi truong (Bo Xay Dung) ca nudc hién dang c6 305 cong
trinh xanh, trong d6 157 du an dat chirng nhan Leed, 107 du an dat
chirng nhan Edge va 41 du an dat chirng nhan Lotus. CTD hién da
c6 46 du an dat chiing chi LEED va Lotus (Chiém 23% sé lugng du
an xanh dat ching chi LEED va LOTUS toan qudc so va@i T09/23).

(*) LEED: Leadership in Energy & Environmental Design — hé théng nhan cho cdc céng trinh xay
dung xanh duoc cap béi Hoi déng Cong trinh xanh Hoa Ky - USGBC. - la mét hé théng uy tin va
duoc sirdung phé bién nhét trén toan ciu d€ ndng cao viéc bao vé méi trudng va tiét kiém nang
luong tir cda cdc cbng trinh xdy dung. Cdc du dn duoc ching nhdn LEED c6 mét tai hon 180
quéc gia va ving lanh thé trén toan cu. Pham vi réng I6n nay khang dinh uy tin va hiéu qua cia
LEED trong viéc thdc day xdy dung bén viing.

Theo USGBC, LEED cung cap cho cdc nha dau tu cdc khung ddnh gid vé céc tiéu chi bén viing va
duoc céng nhan toan cau dé€ do ludng va quan ly hiéu suat hoat dong cda cédc du an, pha hop
trong viéc theo dudi muc tiéu ESG cua cdc nha phat trién. Ngoai ra, céc tda nha dat chirng nhén
LEED tiéu thy it hon trung binh 25% nang luong so vdi cdc toa nha théng thudng va giam cdc ty
I€ phét thai nha kinh di déng ké.

(**) Lotus: Hé théng dénh gid c6ng trinh xanh danh riéng cho thj trudng xdy dung tai Viét Nam.

e CTD dang nam bat tot co hdi tir lan séng dau tu FDI tai Viét Nam véi sy
chuyén dich kip thai sang linh vuc xay dung ha tang céng nghiép trong
bai canh nganh xay dung dan dung gap nhiéu khé khan, va sé hiru duoc
lgi thé canh tranh véi ndng luc xay dung cac cong trinh xanh, phu hop
vGi xu th& dau tu san xuat ESG hién nay. Danh muc du an t6 hop nha
xudng cua CTD ngay cang dugc md rong vdi tép khach hang la nhiing
tudi 16n nhu Lego, Suntory Pepsico, Foxconn, BW Industrial, Vinfast, v.v.

Bloomberg: PHS <GO> 5
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Hinh 5: Co cdu doanh thu da cé su chuyén dich trong giai doan 19A-23A

0% 20% 40% 60% 80% 100%

= Xay duyng dan dung = Xay dung céng nghiép ~ Biét thy, nghidudng  Khéc

Nguén: CTD, PHS Téng hop

e Trong khi linh vuc xay dung dan dung dang c6 nhiéu sy canh tranh vi bi

anh hudng hudng tir sy dm dam cla thi truong bat dong san, CTD dang
tap duy tri mang thuong mai, biét thr nghi dudng va thé hién dugc vi thé
trén thi truong khi lién tiép dat duge nhitng hop déng thau I6n tai céac
dia phuong |a trung tdm du lich Viét Nam nhu Ba Nang, Phu Quéc.

Hinh 6: CTD dang tap trung phat trién nang luc mang xay dung ha tang cong
nghiép va duy tri vi thé véi cac du an biét tha, resort nghi dudng

Doanh thu phan theo linh vuc xiy dung hang nam caa CTD

Don vi : Nghin ty VND

12

—_
o

8

6

4 I 2.83 036

2 1.48
, I I-lllllll

19A 20A 21A 22A 23E 19A 20A 21A 22A 23E 19A 20A 21A 22A 23E
* *) *)
Xay dung dan dung & Khac  Xay dung cong nghiép Biét thy, nghi dudng

Nguén: PHS Téng hop, (*): Gia tri 2023A chi tinh trong ttr ngay 01/01/2023 -

31/05/2023 (Nién d¢ tai chinh mdi cua CTD)

Sau mét thai gian xay dung lai nén méng viing chac di cung véi qua trinh
tai dau tu va xac dinh lai chién lugc kinh doanh, giai doan 2024-2025 c6
thé tiép tuc la giai doan tang trudng clia Coteccons véi nhiéu co hdi dang
cho dén doanh nghiép nay, dac biét la linh vuc xay dung ha tang cong
nghiép.

www.phs.vn
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Bang 2: Danh sach du an “Repeat sales” ctia CTD giai doan 2023-4M24:

Du an “Repeat Sales”

10

Cha dau tu

CTCP Prodezi Long An

Cong ty TNHH Xay
Dung Tu Lép

Hai Phong Invest & Doji
Group

Cong ty TNHH KN Cam
Ranh

Tap doan Trung Thay

Tap doan Tan A Pai
Thanh

Tap doan Vingroup

BW Industrial

Tap doan KCN Viét
Nam

Cong Ty TNHH Giay
Apache Viét Nam

Bdo cdo lan dau | CTD

Co hoi rong mo danh cho Coteccons

“Repeat sales” 1a mét trong 03 tru cét chién lugec ma Coteccons dang
hudéng t6i. Chién lugc nay doi hdi cac nha thau xay dung phai dap irng dugc
nang luc thi céng va duy tri dugce chat lwgng thi cong trong xuyén sudt thoi
gian thuc hién du an, va danh duoc sy tin tudng cla céac chi dau tu. Diéu
nay sé tao tién dé cho viéc thuc hién cac du an tiép theo vai cac chd dau tw
nay trong tuong lai. 03 tru c6t Chién luoc kinh doanh CTD sé tap trung vao:
(i) Repeat sales; (i) Tim co hdi tir cdc dai du an; (iii) Phat trién HPKD mdi nhu
xdy dung ha tang giao théng hodc tham gia linh vuc kinh doanh BDS.

Ngoai lgi ich tir viéc cé duoc khach hang than thiét va nguén du én thudng
xuyén, theo CTD chién lugc Repeat Sales la mot phuong phap quan trj rdi
ro hiéu qua khi ca chd dau tu va chd thau déu hiéu rd ndng luc ciia nhau
nhu 1a nang luc thi cong, stre khoe tai chinh, kha nang chi tra, v.v.
Coteccons dang thuc hién rat thanh céng chién lugc kinh doanh nay trong
giai doan 2022A-2023A, khi hang loat cac du an tring thau méi dén tir cac

chu dau tu trong giai doan trudc dé. (Danh sdch chi tiét Bang 2)

Tén du an

Thoi gian
khdi cong/
tring thau

Loai hinh xay
dung

Du an dugc thuc hién truée dé

Du an thuc hién
trudc do

Thoi gian
khéi cong/

trung thau

Loai hinh xay
dung

Puong giao thong Ha tanq giao
Luong Hoa - Binh  04/2024 Atang g Khu d6 thi LAHome  01/2024  Dan dung
. thdéng
Chanh
Du &n Khu nha & do Du &n Khu nha & do
thi Van Lang Skylake  01/2024 Dan dung thi Van Lang Skylake  01/2023 Dan dung
(Giai doan 02) (Giai doan 01)
Golden Crown =Hal 417024 Dan dung Diamon Crown = Hal - 5/2092  Dan dung
Phong Phong
. . hu Phirc Hogp Nghi
Khu Phirc hop Nghi . 5 - NP g A .
dudngva Giditri KN 07/2023 Dot thw-Nghi | DudngVaGiai Tri 0 ), Biet thur-Nghi
. L dudng KN Paradise giai dudng
Paradise giai doan 2
doan 1
R Biét thy - Nghi
Dy 4n Nam O 06/2023 dfé:gu 9% 1 Lancaster Legacy ~ 05/2021  Dan dung
Meyhomes Capital . o
Khu db thij cao cap Pha Qudc giai doan  04/2022 ng;gu Nghi
e i ) 2
Pai Thanh ) 07/2023 B|e~t thu - Nghi
Meyhomes Phu dudng Khu du linh sinh thai e NG
Quéc giai doan 1 Bai Lit, Nghé An - 12/2021 diung. 9
Meyresort Bai L .
0? ph.an xudng mai 03/2024 Ha t.aAmg céng NAha.may san xuat 6 10/2017 Ha t.zing céng
cua Vinfast nghiép 16 Vinfast nghiép
A o BWID Nhon Trach  10/2021 @ tdngcong
BW Industry Yén Ha tang cong nghiép
Phong CN14.1 DR nghiép Ha t3 5
' ' BWID Hai An 10/2021 a tang cong
nghiép
JER w R Nha xudng KCN w R
KCN Ho Nai giai 102023 Hatengeong oo _Raiphong  05/2022  atangcong
doan 2 nghiép . nghiép
giai doan 1
Nha may san xuat Ha fana con Nha may san xuat Ha f3nq con
giay Apache giai 03/2023 n .hié 9 9 giay Apache giai 05/2021 n .hié 9 9
doan 02 ghiep doan 01 ghiep

www.phs.vn
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Ngubn: Céc trang théng tin dai ching cua tap doan Cottecons, PHS Téng hop

Theo dir liéu tir tdng cuc thdng ké vé hoat dong cac doanh nghiép xay dung
duogc diéu tra tlr 6,405 doanh nghiép nganh xay dung cta 63 tinh thanh tai
Viét Nam. Hoat dong SXKD ctia nganh xdy dung trong quy 1/2024 dugc
cac doanh nghiép danh gia la khé khan hon quy IV/2023 véi 16.3% doanh
nghiép nhan dinh hoat déng SXKD thuan lgi hon so véi quy trudce, 41.5%
doanh nghiép nhan dinh hoat déng gitr 6n dinh va 42.2% doanh nghiép nhan
dinh hoat dong SXKD khé khan hon.

Trong giai doan 1Q23 - 1Q24, nganh xay dung néi chung dang bi anh
hudng tir cdc yéu 10 sau:

e Thiéu hut hgp déng mai cho céc doanh nghiép xay dung; anh hudng dén

kha nang duy tri dong tién hoat déng cuia cac doanh nghiép xay dung.

e No ton dong va khong dugc thanh quyét toan dang han.
e Yéu cau vé nang luc thi cong ngay cang cao hon.
e Kho khan véi tinh trang gia nguyén vat liéu tang cao.

Hinh 7: Ty Ié doanh nghiép danh gia tinh hinh kinh doanh nganh xay dung tai
Viét Nam so vai quy trudc do

50% Kho khan hon...

\ | Giit 8n dinh...

o W
\—N/\’\/\/_\/J\ Thuan loi...

4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q
19A 20A 21A 22A 23A 24A

10%

Ngudn: Téng cuc théng ké, PHS téng hop

Hinh 8: Cdc nhan t6 anh hudng dén hoat déng san xuét kinh doanh cau cac doanh nghiép xay dung tai Viét Nam. (Pon vi:
% - Thé hién ty Ié % cdc doanh nghiép phan anh vé cdc tiéu chi anh huéng kinh doanh duoc khao sat)
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Khong cé hgp dong xdy = Néng luc canh tranh cila  Ng dong XDCB khéng dugc Gid nguyén vét liéu tang cao  Thiéu von cho hoat dong
dung doanh nghiép han ché  thanh quyét toan dang han san xuat kinh doanh

Ngubn: Téng cuc théng ké, PHS téng hop
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Tinh tir dau ndm 2023A dén cudi thang 02/2024, CTD da danh duoc hang
loat cac géi thau I6n cé gia tri I6n véi téng gia tri thau dat trén 18 nghin ty
VND. Trong d6 giai doan 1H23, CTD d3 tring duoc 3.3 nghin ty VND, va
trong 8 thang dau ndm 2024 (nién d6 bao céo tai chinh mdi cdia CTD - tinh
tr 01/07/2023 - 28/02/2024) CTD tiép tuc ghi nhan tring thau hang loat
cac du an méi véi téng gié tri [én dén 15,000 ty déng.

Trong bdi canh toan thi truong dang phai d6i mét véi nhiéu kho khan, lién
tiép danh duoc cac hop dong I6n da chirng minh dugc nang luc thi cong va
su tin nhiém cua thj trudng danh cho nha thau Coteccons. Diéu nay sé cho
phép Coteccons dam bao dugc khai luong cong viéc thi cong va duy tri
dugc két qua kinh doanh tich cuc trong giai doan 2024F-2025F.

Bang 3: Cac du an khai céng/ tring thau dugc céng b6 cua CTD giai doan 2023A dén hién tai

Loai hinh du an/ Thoi gian

1H2023 2H2023 1H2024

Du an dan dung

KDT Van Lang Sky Lake - GD1

Tién bo Plaza KDT Van Lang Sky Lake - GB2

The Emerald KDT LA Home

TTTM Go Bac Liéu TTC Plaza Pa Nang

Midori Park The Ten

Golden Crown Hai Phong

Imperia Smart City - Sola Park

Aeton Park - Guamualand

Ha tang cong nghiép

Nha may giay Apache Gb 02

KCN Ho Nai giai doan 02

BW Industry Yén Phong CN14.1

Nha mdy Behn Meyer Viét Nam

Nha may Heneiken Da Nang

Nha may thép Viet Y

Nha mdy Foxconn Bac Giang

Xudng nha may Vinfast

Nha may Stronkin

Nha mdy Suntory Pepsico

Nha mdy Pandora

Biét thu, resort

Meyhomes Capital Phii Quéc

KN Paraside - Phan ky 16,17

Du an Mandarin Oriental

KN Paraside - Phan ky 8,9,10

Du 4n Nam O

Du an khac

Bénh vién Hanh Phuc

Trudng hoc Nguyén Thi Mét

Puong Luong Hoa Binh Chanh

www.phs.vn

Nguén: Céc trang théng tin dai ching cua tap doan Cottecons, PHS Téng hop
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Tuy cé giai doan ngan bi hut lai, nhung nhin chung Viét Nam van dang duy
tri dugc strc hat nhat dinh véi nha dau tu nuéc ngoai. Tinh dén hét thang
04/2024, vén FDI thuc hién 4 thang dat 6.28 ty USD (+7.4% YoY) — day
cling la mirc cao nhat trong 5 nam.

Trong bdi canh nén kinh t& toan cau lién tiép phai doi mat véi cac su kién
bat dinh nhu (i) Sw bung nd cutia cac cudc chién tranh thuong mai toan cau;
(i) du &m hau COVID-19; (iii) anh hudng tlr cdc cudc xung dét dia chinh tri
va (iv) nguy co tiém tang vé suy thoai kinh té€ cling nhu phat sinh ng xau
trong moi truong mét bang |ai suat cao, v.v., viéc lién tuc dén nhan dong
von FDI thuc hién ky luc dugc xem la su thanh céng 16n clia nén kinh té Viét
Nam vén dang c6 do mé rat I6n.

Theo théng ké&, von FDI thuc hién giai doan 20A-23A dat 85.3 ty USD téng
trudng manh 17.2% so vdi liy ké giai doan 16A-19A trude do, dat 72.8 ty
USD.

Hinh 9: Dong vén giai ngéan FDI lién tuc tang cao la dan ching cho thay Viét
Nam la dja diém hap dan dé dau tu trén thj truong thé gici
Téng von giai ngan FDI Viét Nam 2016-2023 (Ty USD)

232
20.4
22.4
19.1
72.8
19.7
175
15.8 200
16A 17A 18A 19A Ldy k& 16A- 20A 21A 22A 23A Ldy ké& 20A-
19A 23A

Vén giai ngan FDI binh quan méi
giai doan

Ngudn: Bé ké hoach va dau tu Viét Nam, PHS téng hop

Theo quan diém va phan tich vi mo, chung t6i tin rdng Viét Nam, tuy c6 sy
cham lai vé téc d6 thu hat FDI so véi mét s6 nudc trong khu vue Chau A
(nhu Indonesia, An D), van la diém dén uu tién cta dong FDI véi cac yéu
16 trong yéu nhu sau:

e V& dia chinh tri, chién tranh thuwong mai gitra My va Trung Qudc dang
nong lai sé gép phan lam giam kha nang canh tranh cta cac san pham
san xuat tai Trung Qudc. Vi vay, Viét Nam van la qudc gia dugc hudng
loi 16n véi chién luge Trung Qudc +1 (vi vi tri dia ly gan Trung Quéc
nhat, noi cung cap nguyén vat liéu dau vao, luc lwgng lao dong vai chi
phi hgp ly va ha tang cai thién — déc biét la ha tang hang khong).

Bloomberg: PHS <GO> 10
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e Cactap doan cong nghg, san xuat dién tir 16n toan cau (FDI Chat luong
cao) dang tich cuc céng bd ké hoach va thuc hién md réng quy mo tai
Viét Nam, véi muc tiéu chinh la d& hinh thanh cac hé sinh thai céng
nghiép ho trg - day cling 1a lgi thé san co6 cua Viét nam khi Samsung
va Apple déu da cé nhiéu khoan dau tu |16n tai Viét Nam.

e Uytin da dugc khang dinh: trong chinh sach huéng nam ciia Han Quéc,
Viét Nam dugc xac dinh 1a vi tri trong tam vé dia di€ém dau tu. Theo B
KHDT, nhiéu Bién ban ghi nhg (MOU) gilra doanh nghiép hai nudc da
va dang dudgc trién khai ké tir sau chuyén tham chinh thirc ctia Téng
thdéng Han Quéc dén Viét Nam thang 6/2023.

Thuc t€ gan day, khi My céng bo dp mot loat cac khoan thué nhap khau vao
hang hoéa Trung Quéc, thi chién luge Trung Qudc+1 cang dugc cac cong ty
day manh, khong chi céc cong ty ngoai Trung Qudc. Theo Bo K& hoach va
DPAu tu, dau tu ctia Trung Qudc vao Viét Nam dang cé chiéu hudng gia téng
nhanh chdng tlr cac doanh nghiép san xuat mat hang truyén thong nhu dét
may, do gia dung, d6 go... trong qua khr cho t6i linh vuc dién t& trong nam
2024.

Vi vay, véi kinh nghiém va nang luc thi cong da duoc kiém chimg, ciing

nhu khéng cé déi tha canh tranh 16n trong khu vuc phia Nam Viét Nam,

chiing t6i ki vong rang mang xay dung ha tang khu céng nghiép sé la dong

luc tdng trudng doanh thu cua Coteccons.

Cu thé, nhiing lgi thé canh tranh chinh ctia CTD trong mang nay nhu sau:

e DPon vi di dau trong xay dung céac du an xanh - dong gop t6i 23% s6
lugng du an duoc cap chirng nhan LEED, LOTUS tai Viét Nam (so sanh
véi di liéu toan quéc vao thang 09/2023)

o Phat trién xanh, bén viing dang la chién lugc phat trién cla cac tap
doan toan cau, vi vay viéc xay dung nha may theo tiéu chuan xanh
cling sé la xu hudng tat yéu.

o Kinh nghiém xay dung nha may trung hoa carbon d3u tién trén thé
gidi cia Tap doan LEGO tai Viét Nam vdi céc yéu cau khat khe vé
mat ky thuat va viéc kiém soéat tac dong dén moi truong sé 13 loi
thé& cua CTD trong viéc tim kiém céc khach hang méi.

o Diéu nay da duogc dan chirng rd qua céc cong trinh cong nghiép
theo tiéu chudn LEED ma CTD lién tiép trung thau va thi cong trong
thoi gian qua, bao gom: Nha may Apache (Tién Giang); Nha xudng
BW Industry Yén Phong CN14.1 (Bac Ninh); Nha may Suntory Pep-
sico (Long An); Nha mdy Pandora (Binh Duong).

¢ Kinh nghiém xay dung da dang linh vuc c6 thé gitip CTD hiéu ré6 duoc
nhu cau cua timg tép khach hang trong qua trinh thi cong. Cac ha tang
cong nghiép Coteccons da thi cong tai céc linh vuc nhu: San xuat xe
dién (Vinfast), San xuat giay dép (Apache), San xuat thuc phdm (He-
neiken, Suntory Pepsico), San xuat thép (Khu lién hgp Hoa Phéat Dung
Quat), San xuat san pham dién t&r (Foxconn), v.v.

Bloomberg: PHS <GO> 11
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Trong 2023, CTD thuc hién viéc thay déi nam tai chinh, tir 1/7 ndm trudc
dén 30/6 nam sau. Vi vay nam ndm tai chinh 2023 ctia CTD chi cé 06 thang
(tr 01/01/2023 dén 30/06/2023). D& tién cho viéc so sanh, chung t6i sé
tam 13y khoan thai gian tir 01/07/2022 dén 31/03/2023 d€ lam so sénh véi
két qua kinh doanh quy 1-2-3/2024 (tir ngay 01/07/2023 dén 31/03/2024)
theo nam tai chinh mdi cta CTD.

Bang 4: Két qua kinh doanh cua CTD trong 9M24

Don vi: ty VND Q3-4/2022-1/23 Q3-4/2023-1/24 % YoY Nhan xét
Doanh thu thuan 12,473 14,450 15.8%
Hoat dong Xay dung 12,456 14,428 Doanh thu hoat dong Xay dung ghi nhan tang
Cho thué BDS Pau tu 8 10 truong [nanh mf nhg vao tang trudng tur m'fmg X?y
dung coéng nghiép. Theo CTD, doanh thu déng gép
Cho Thué Thiét bi Xay dung 10 1 tlr céc khach hang 1a FDI trong ndm 2023 ghi nhan
] murc tang trudng hon 50%. Trong dé, ti trong déng
Khac - 1 g6p trong t3ng DT 2023 12 35%.
Gia von hang ban (12,213) (13,960) 14.3%
Hoat dong Xay dung 12,205 13,499
Cho thué BDS bau tu 5 5
Cho Thué Thiét bi Xay dung 5 5
Khéc 1
Vi bién loi nhuan cda mang Xay dung cong nghiép
hién dang t6t hon mang Xay dung dan dung nén
viéc tang ti trong déng gép mang Cong nghiép ciing
da gop phan cai thién bién LNG cda CTD tir 2.09%
Ién murc 3.39% trong 3Q24 (theo nién dé6 mdi).
e A Bén canh d6 cac du an ky vdi gia tring thau thap &
3% . e
Lai gop 260 490 88.3 giai doan 2021-2022 ciing dang dan tién dén giai
doan cudi (1 dy an can ~ 3 nam dé hoan thanh).
BLNG c0 thé tang thém khi CTD hoan thién hé sinh
thai xay dung (Trong 3Q24, CTD d4 hoan t4t thuong
vu mua lai 02 coéng ty hoat déng trong linh vuc co
dién M&E va lap d&t hé thong nhom kinh).
Thu nhap tai chinh 238 210 -11.5%  Chung t6i van nhéan thay ap luc trich 1ap du phong
Chi phi tai chinh (135) (75) -44.8% ncg xa.u .cua CTD fe van du\qcmtlen hanh, (iL,r bjao h?t
hét giai doan cudi 2024 va dau 2025 (d€ ghi nhan
Trong d6: Chi phi lai vay (74) (67) -10.1%  hét cac du an ki méi trong giai doan 2021-2022).
L&i/(16) tir cong ty lién doanh (19) (0) -99.9% Trong giai doan 3Q24, CTD d4 tién hanh trich lap
181 ty (+26%) so véi mic 143 ty cla giai doan Q3-
Chi phi quan ly doanh nghiép (358) (386) 7.7% 4/2022-1/23
L3i/(16) tir hoat dong kinh doanh (14) 240 1799.4%
Thu nhap khac 70 76 9.2% .
Thu nhap khac tang do CTD cé ghi nhan lgi thé
Chi phi khac ®) (5) 66.2%  thuong mai
Thu nhap khac, rong 67 72 6.8%
Lai/(16) rong trudc thué 53 312 486.9%
Chi phi thué thu nhap doanh nghiép (16) @1
L&i/(16) thuan sau thué 37 241 543.1%
Lgi ich ctia c6 déng thiéu s& 0) 0
Loi nhuan cua C3 dong ctia Cong ty me 37 241 542.7%
Lai co ban trén c6 phi€u (VND) 507 2,765 445.4%
Nguén: CTD, PHS téng hop phéan tich
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Cap nhat riéng ve quy 3 — 2024 (01/01/2024-31/03/2024): Do tinh chat vu
mua nén dong tién kinh doanh ctia CTD ghi nhan @m trong bdi canh ng vay
tdng manh. Trong 3Q24, CTD ghi nhan OCF -677 ty déng va ng vay ngan
han tdng manh tlr mdc 582 ty quy trude |én mic 1.478,8 ty quy nay (mét
phan do ghi nhan ~430 ty trai phiéu sap téi dao han dudi 1 nam).

Bén canh do, CTD ciing ghi nhan gid tri d6t bién tai muc bat déng san dau
tu véi hon 329 ty dong tron khi cing ky n@m ngodi chi hon 50 ty va khoan
224.5 ty dong dat coc cho cac bat dong san thudc Dy an Khu phirc hop
Thuong mai — Dich vu — Van phong - Officetel — Can ho tai khu dat s6 230
Nguyén Trai, Q1. TPHCM.

Pinh gia theo cac phuong phap

Chung t6i quyét dinh chi sir dung phuong phap DCF dé dinh gia doanh
nghiép CTD vi CTD hién dang vira vugt qua giai doan kinh doanh kho khan
nhat, doanh nghiép ciing vira trai qua giai doan cai t6 manh (nén viéc so
sanh vai giai doan trudc dé co6 thé khéng chinh xac) va doanh nghiép ciing
can thém nhiéu thoi gian dé cé thé cai thién thém bién Igi nhuén ciing nhu
ROE trong béi canh thi trugng dan dung chi duoc ki vong phuc hoi nhe trong
giai doan 2024 - 2025.

1. Vé Doanh thu:

Trong 3 quy dau nién dé nam 2024, theo CTD, tdng gia tri ki méi roi vao
khoang 19.000 ty dong va gilp tong gia tri backlog con lai cia CTD hién
nay roi vao khoang 24.000 ty dong. Theo thdng ké ctia chiing t6i, néu tinh
trung binh tlr giai doan 10 nam gan day (2014 — 2024) thi gia tri ki mdi trung
binh cia CTD roi vao khoang 20.000 ty 1 nam.

Do dé, trong bdi canh 1) dong vén FDI céng nghé cao van tiép tuc dé vao
manh Viét Nam (ky vong tang trudng 5% YoY, ngang vdi giai doan 2020-
2023), dac biét la trong tuong lai 1a mién Nam Viét Nam khi san bay Long
Thanh dua vao van hanh (giup thiét lap cau hang khéng van chuyén trang
thiét bi linh kién dién t(), 2) kinh nghiém va nang luc thi céng da duoc
chimg minh, 3) nang luc thi céng toa nha/ha tang céng nghiép xanh theo
tiéu chuan LEED va LOTUS va 4) la s6 it nha thau xay dung ap dung tiéu
chuén ESG vao hoat dong xay dung, ching t6i cho rang hoat déng xay dung
cong nghiép sé gitp CTD duy tri va bu dap lai sy thiéu hut gia tri déng gop
clia céac gdéi thau xay dung dan dung trong tuong lai gan.

Qua dé, ching t6i ki vong CTD van c6 thé tiép tuc duy tri kha nang ki méi
hang nam roi vao khoan 20.000 ty trong giai doan 3 nam tiép theo (2025 -
2027).

2. Bién Lgi nhuan gop & vong quay von luu dong

Vi ti trong déng cua hoat dong cong nghiép (c6 bién Igi nhuén tot hon) co
xu hudéng gia tang trong tuong lai, nén chiing t6i ki vong bién Igi nhuan gop
clia CTD sé tiép tuc cai thién tir mdc 3.39% trong 3Q2024 dén muc 3.47%
cho ndm 2024F va dan tién vé murc 3.77% vao nam 2027F.

Bloomberg: PHS <GO> 13
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Ciling vi ti trong dong gop cua hoat déng cong nghiép tang, ching téi ki
vong CTD s& tiép tuc cai thién tich cuc s6 ngay phai thu va hang tén kho
trong tuong lai do nhan dinh cac doanh nghiép FDI sé c6 tinh hinh tai chinh
t6t hon cac doanh nghiép B4t dong san trong nudc trong giai doan nay.
Theo bao cdo 3Q24, CTD da ghi nhan viéc cai thién manh s ngay phai thu
cla tir mirc ~ 280 — 290 trong ndm 2021-2022 xudng con khoan 226 ngay
cho 3Q24.

3. Chi phi du phong:

Chung t6i nhan dinh bat dau tir cudi 2024, nhitng du an CTD thuc hién ki
két trong giai doan 2021 — 2022 sé bat dau két thuc, qua dé ciing sé gilup
xac dinh duoc giai doan dinh diém cda viéc trich 1ap du phong. KE tir sau
giai doan 2021 - 2022, CTD béat d4u siét chat viéc quan ly rdi ro bén canh
ap dung chién lugc repeat sales vi vay, ching t6i ki vong CTD sé thuc hién
trich 14p it hon tir sau nam 2025. Tuy nhién, d€ dam bao tinh an toan va vi
tinh hinh thi trudong bat dong san dan dung con nhiéu an s, ching t6i van
duy tri ti 1é chi phi quan ly doanh nghiép (da bao gém trich lap du phong)/
téng doanh thu van quanh murc 2.7% cho giai doan 2024 - 2027.

Bang 5: Du' phéng Két qua kinh doanh cua CTD 2024F-2027F (don vi: ty déng)

Két qua kinh doanh 2021A 2022A 2023A* 2024F

Doanh thu thuan 9,078 14,537 6,744 19,476 19,151 22,675 28,281
Gia v8n hang ban (8,803) (14,050) (6,588) (18,800) (18,467) (21,844) (27,216)
Lgi nhuan gop 275 487 157 675 683 831 1,065
Chi phi ban hang (0) (0) (0) (0) (0)
Chi phi QLDN (516) (735) (193) (526) (517) (612) (764)
Lgi nhuan tir HDKD (EBIT) (241) (248) (36) 149 166 219 302
Loi nhuén tai chinh 277 381 179 203 208 247 269
Chi phi tai chinh (13) (163) (67) (29) (10) (13) (16)
L&i/I5 tir CT lién doanh/ lién két (30) (24) ) (14) (14) (16) (20)
L&i/I6 khac 45 88 0 45 44 30 37
Lgi nhuan trudc thué 38 35 69 354 395 466 571
Loi nhuan sau thué 24 21 52 283 316 373 456
LNST cla c8 déng Cong ty ty me 24 21 52 282 314 371 454

www.phs.vn

Nguén: PHS du phdng
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Bang 6: Téng hop céc gia dinh vé tang trudng, kha nang sinh 16i va vong quay vén luu déng
Cac chi s6 chinh (%) 2021A 2022A 2023A* 2024F 2025F 2026F 2027F

Gia dinh tang truéng

Doanh thu -37.64% 60.14% 13.70% 188.77% -1.67% 18.40% 24.72%
Loi nhuén sau thué -92.79% -13.77% 803.83% 1.46% 1.65% 1.64% 1.61%
Kha nang sinh 16i

Bién lgi nhuan gop 3.03% 3.35% 2.32% 3.47% 3.57% 3.67% 3.77%
Bién EBIT -2.66% 1.71% -0.54% 0.77% 0.87% 0.97% 1.07%
Bién EBITDA -1.50% -0.98% 0.93% 1.34% 1.46% 1.49% 1.47%
Lgi nhuan sau thué 0.27% 0.14% 0.77% 1.46% 1.65% 1.64% 1.61%
ROA 0.17% 0.13% 0.93% 1.31% 1.44% 1.67% 1.92%
ROE 0.29% 0.25% 2.26% 3.13% 3.33% 3.79% 4.45%

S6 ngay von luu dong

Phai thu 288 274 632 226 206 176 146
Hang tén kho 70 74 144 73 72 71 70
Phai tra 130 135 288 135 128 121 114

Nguén: PHS du phéng

Sau khi ap dung phuong phap, ching t6i xac dinh gid tri ndi tai hién nay cla
CTD la 87,500 VND/c6 phiéu, cho thay tiém nang tang gia la 21.9%. Trong
mé hinh dinh gid, ching t6i loai trir hoat dong kinh doanh bat dong san do
déng gop tuong ddi nhd so vdi tdng doanh thu, ciing nhu do chua chéc
chan veé thai gian thuc hién cling nhu hiéu qua kinh doanh cuda du an.

WACC & Chi phi vén chi (CAPM)

WACC 12.71%

Ti 1é ng (%) 10.00%

Chi phi von vay 9.28%

Chi phi vén cha (CAPM) 13.30%
Risk free rate 4.50%
Beta 1.10
Country Risk premium 8.00%

Gia dinh murc tang trudng vinh vién sau 2027: 1%

Tong hop dong tién FCFF

Dong tién FCFF (ty dong)

LNST cho c6 déng céng ty me 282 314 371 454
Tang: khau hao 111 114 119 114
Giam: Capex (337) (50) (50) (50)
(tadng) / giam vén luu déng (675) 1,382 (244) 99
Tang: chi phi 13i vay*(1-tax) 23 8 11 13
Téng -597 1,768 207 630
Giam: do chiét khau vé thoi diém 21/05/24 -234

Dong tién FCFF -363 1,768 207 630
Téc d6 tang trudng 1.00%

WACC muc tiéu 12.71%

Gi4 tri hién tai clia FCFF (337) 1,458 151 409

www.phs.vn Bloomberg: PHS <GO> 15
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Tong hop dinh gia

Téng gia tri hién tai cia FCFF 1,681
Terminal Value 5430
Gia tri hién tai cia Terminal Value 3974
Gia tri doanh nghigp (ty dong) 5,655
+ Tién mét 4,611
-Ng 1,195
- Lai ich c8 dong thiu s6 (du phong x2 s cudi 3Q2024) 4
Gia tri von c8 phan (ty dong) 9,067
T8ng s ¢6 phiéu (triéu cd) 103.63
Gia tri mé6i cd phiéu (VND) 87,490

Phan tich do nhay

Gia tri noi tai méi cé phan (VND)

Tang trudng dai han

0.0% 0.5% 1.0% 1.5% 2.0%
o 11.7% 88,350 90,290 92,410 94,730 97,290
(é 12.2% 86,150 87,920 89,840 91,940 94,250
12.7% 84,130 85,740 89,400 91,490
13.2% 82,240 83,730 85,330 87,070 88,960
13.7% 80,500 81,860 83,330 84,920 86,650

Phu luc dinh gia

Hinh 10: Pinh gia P/B ctda CTD trong 10 ndm qua (2014 - 2024)
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Ngubn: Bloomberg, PHS téng hop
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Bdao céo tai chinh
Ty VND

Két qua kinh doanh

Doanh thu thuan

Gia vén hang ban

Lgi nhuan gop

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HDKD

Lai nhuan tai chinh

Chi phi tai chinh

L4i/16 tir CTLDLK

Thu nhap khac

Lgi nhuén truéc thué

Loi nhuan sau thué

LNST ctdia ¢8 déng Cong ty ty me

Can doi ké toan

2021A
9,078
(8,803)
275
(516)
(241)
277
(13)
(30)
45

38

24

24

2022A
14,537
(14,050)
487
(735)
(248)
381
(163)
(24)

88

35

21

21

2023A
6,744
(6,588)
157
0)
(193)
(36)
179
(67)
@)

0

69

52

52

2024F
19,476
(18,800)
675

©0)
(526)
149
203
(29)
(14)

45

354
283
282

Bdo cdo lan dau | CTD

2025F
19,151
(18,467)
683

0)
(517)
166
208
(10)
(14)

44

395
316
314

2026F
22,675
(21,844)
831

(0)
(612)
219
247
(13)
(16)

30

466
373
371

Tai San Ngan Han

Tién va tuong duong tién
DAu tu tai chinh ngan han
Phai thu ngan han

Hang ton kho

Tai san ngan han khac
Tai San Dai Han

Tai sén cd dinh

Bat dong san dau tu

Chi phi xay dung d& dang
Dau tu tai chinh dai han
Tai san dai han khac

Lgi thé thuong mai

Téng cong tai san

12,751
885
2,401
7,159
1,692
614
1,174
531
41
185
335

17,465
1,064
1,778

10,927
2,838

858
1,502
560
38
25
311
569

19,884
2,842
1,768

11,670
2,603
1,001
1,491

523
50
33

304

581

20,149
1,738
1,768

12,059
3,760

824
1,787
474
329
33
304
575
72

21,936

20,170
3,055
1,768

10,810
3,643

894
1,726
421
327
33
304
578
64

21,143
3,282
1,768

10,938
4,249

906
1,655
362
324
33
304
576
57

Ng phai tra

Ng ngén han

No dai han

Vén chd sé hitu
Vén gop

Thang du vén
Quy va Von khac
Lgi nhuan gitt lai

Lgi ich c6 déng thiéu s&

Téng nguén vén

10,753
10,227
527
8,812
788
3,019
4,070

336

13,103
12,603
500
8,803
788
2,958
4,136

388

13,133
13,076
56
9,334
1,036
2,958
4,136

670

21,936

12,777
12,693
83
9,650
1,036
2,958
4,136

985

13,307
13,200
107
10,023
1,036
2,958
4,136

1,356

www.phs.vn
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Luu chuyén tién té 2021A 2022A 2023A 2024F 2025F 2026F
Luu chuyén tién thuan tir HD Kinh doanh 421 (1,627) 1,467 (282) 1,810 246
Luu chuyén tién thuan tir HD Pau tu (681) 733 307 (406) (53) (48)
Luu chuyén tién thuan tir HD Tai chinh (253) 1,073 4 (415) (440) 29
Luu chuyén tién thuan trong ky (512) 180 1,778 (1,104) 1,317 227
Tién & twong duong tién dau ky 1,397 885 1,064 2,842 1,738 3,055
Tién & twong duong tién cudi ky 885 1,064 2,842 1,738 3,055 3,282
Chi s6 tai chinh 2021A 2022A 2023A 2024F 2025F 2026F
Tang trudng

Doanh thu -37.64% 60.14% 13.70% 188.77% -1.67% 18.40%
Lgi nhuan sau thué -92.79% -13.77% 803.83% 1.46% 1.65% 1.64%
T8ng tai san -1.64% 36.21% 14.16% 2.62% -0.18% 4.12%
T8ng vén chi s& hiru -1.80% -0.41% 2.36% 6.43% 3.59% 4.09%

Kha nang sinh loi

Ty suét |ai gop 3.03% 3.35% 2.32% 3.47% 3.57% 3.67%
Ty suét EBIT -2.66% -1.71% -0.54% 0.77% 0.87% 0.97%
Ty suét EBITDA -1.50% -0.98% 0.93% 1.34% 1.46% 1.49%
Ty suat lai rong 0.27% 0.14% 0.77% 1.46% 1.65% 1.64%
ROA 0.17% 0.13% 0.93% 1.31% 1.44% 1.67%
ROE 0.29% 0.25% 2.26% 3.32% 3.53% 4.01%

Hiéu qua hoat déng

S6 ngay phai thu 288 274 632 226 206 176
S6 ngay ton kho 70 74 144 73 72 71
S6 ngay phai tra 130 135 288 135 128 121

Kha nang thanh toan
Ty suét thanh toan hién thai 2.25 1.71 1.58 1.54 1.59 1.60
Ty suat thanh toén nhanh 1.95 1.43 1.37 1.25 1.30 1.28

Cau tric tai chinh

Téng ng/T8ng tai san 0.00 0.06 0.06 0.02 0.00 0.01
T6ng ng/Von cha sé hitu 0.00 0.13 0.14 0.06 0.01 0.01
Vay ngan han/VCSH 0.00 0.07 0.08 0.05 0.00 0.00
Vay dai han/VCSH 0.00 0.06 0.06 0.01 0.01 0.01

(Nguén: PHS t6ng hop va du phong)
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Pam bao phan tich

Bao cédo dugc thuc hién bdi Nguyén Ciru Minh Danh, Chuyén vién phan tich va Nguyén Nam Son, Truéng nhém Phan
tich - Cong ty C6 phan Ching khoan Pha Hung. M&i nhan vién phu trach vé phan tich, chién luge hay nghién ctru chiu
trach nhiém cho su chuén bi va néi dung cua tat ca cac phan co trong ban bao cdo nghién ctru nay dam bao rang, tat
ca cac y kién cla nhirng nguai phan tich, chién luge hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé
nhan cuta ho vé nhitng van dé trong ban bao cdo. M6i nhan vién phan tich, chién luge hay nghién clru dam bao rang
ho khéng dugc hudng bat clir khoan chi tra nao trong qua khi, hién tai cling nhu tuong lai lién quan dén céac khuyén
céo hay y kién thé hién trong ban bao cdo nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khong dénh gia = c6 phiéu khéng dugc xép loai trong Phi Hung hoéc chua niém yét.
Bi€u hién duoc xéac dinh bang téng thu hoi trong 12 thang (gém ca cé turc).

Mién trir trach nhiém

Cong ty Co phan Chirng khoan Phi Hung khong chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta bao céo.
Pay khong phai la ban chao hang hay su nai khdn mua cua bat cir ¢d phi€u nao. Chirng khoan Pha Hung va céc chi
nhanh va van phong va nhéan vién ctia minh c6 thé cé hoéc khong co vi tri lién quan dén céc c6 phiéu dugc nhac t6i &
day. Chirng khodn Phi Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hat d4u tu hodc
céc hoat dong kinh doanh khac cho bat ky cong ty nao dugc nhdc dén trong bao cédo nay. T4t ca cac y kién va du doan
c6 trong bao céo nay duoc tao thanh tir cac danh gia ciia Cong ty C6 phan Ching khoan Phi Hung vao ngay nay va
c6 thé thay d6i khong can béo trude.

© Céng ty C6 phan Chimg khoan Phi Hung PGD Phid My Hung

Tang 21, Phd My Hung Tower, Toa nha CR2-08,

8 Hoang Van Thai, Phudng Tan Phd, Quéan 7, Tp.HCM 107 Ton Dat Tién, Phuong Tan Phy,
Dién thoai: (84-28) 5413 5479 Fax: (84-28) 5413 5472 Quan 7, Tp.HCM

Customer Service: 1900 25 23 58 Call Center: (84-28) 5 413 5488 bién thoai: (+84-28) 5413 5478
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Chi Nhanh Thanh Xuan Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang 5, Toa nha UDIC Complex, Tang 5, Toa nha Vinafor, Tang 2, Toa nha Eliteco,

NO4 Hoang Dao Thuy, Phuong Trung  S6 127 Lo DBuc, Phuong Déng Mac, 18 Tran Hung Pao, Quan Hong Bang,
Hoa, Quan Cau Giay, Ha Noi Quan Hai Ba Trung, Ha Néi Hai Phong

Phone: (+84-24) 6 250 9999 Phone: (+84-24) 3 933 4566 Phone: (+84-22) 384 1810

Fax: (+84-24) 6 250 6666 Fax: (+84-24) 3 933 4820 Fax: (+84-22) 384 1801
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