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Company Report: Coteccons Construction JSC

Ti€p tuc dan dau, san sang khéi sac 271612024
LUAN PIEM PAU TU Recommendation: Buy

1/ Vi thé doanh nghiép trong nganh cung lwong

backlog lén. Chung t6i wéc tinh lwong backlog cho 6-18m TP: VND83,500

nam 2024-2025 sé tiép tuc duy tri & mirc cao, dat Current price: VND72,600

khoang 26,000 ty dong.

2/ Tiém ning ting trwéng doanh thu virng chic
nho “lan sian” sang mang xiy dwng Khu cong
nghiép: Ty lé backlog mang cong nghiép tang manh S0
tir mirc 10% giai doan 2020-2022 1én 35% trong nam wors
2023 va ki vong dat 45% vao cudi FY2025. woo
3/ Tiém lwc tai chinh tét gitp ting kha niang canh oo
tranh: CTD nam gitr 2,382 ty dong tién mit twong oo
dwong 11% tong tai san (BCTC Q3.FY24), ti 1&é Von oo
vay/VCSH dat 0.13 I&n, thuéc nhém thap nhat nganh
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Price performance

CTD —
VNI —

-10.00%

5 va giup doanh nghiép tang kha nang canh tranh va i sep Nev 2024 Wer wy o
§ gianh dwoc cac hop déng 16m.
S
§ KHUYEN NGHI Price change 1M 3M 1Y
é Str dung phwong phap FCFE, chung t6i dinh gid muc
> tiéu cta c6 phiéu CTD la 83,500 VND/c6 phiéu
= 0, 0, 0,
u?j- (upside 15% so voi gid dong ctra ngay 25/6/2024), Abs. 00 154%  0.14%  51.2%
v . N Y ) 0
khuyén nghi MUA déi véi CTD.
. . -043% -0.89% 18.0%
Relative to VN index
RUI RO DAU TU . 73,500 70500 66,500
1/ Thi trwong BPS chwa phuc héi nhw dw kién. Avg price (VND)
N s .1y \ < P Sources: Fiin X, Guotai Junan (VN)
2/ No xau gia tang, chi phi du phong tang cao néu ky
S két cac goi thau gia thap va quan tri rdi ro khéng hiéu
ﬁ qua.
5 3/ Gia nguyén vat liéu xay dung tang cao anh hwdong
S dén bién lgi nhuén.
..3
5 Net rev. Netrev. Net Profit EPS EPS ROE ROA
© 12/31  (VND b) (A%) (VND b) (VND) (A%) (%) (%)
2021A 9,078 -37.64% 24 323 -92% 0.29 0.17
2022A 14,537 60.14% 21 280 -13% 0.25 0.12
2023A 16,528 13.70% 188 2,267 709% 2.26 0.93
2024F 22,000 33.10% 304 3,200 41% 3.50 1.40
Shares in issue (m) 99.93 Major shareholders (%) Kustoshem Pre Ltd 17.89%
Market cap (VND b) 7,375 ?ﬁ;ﬂ%ﬁ‘ﬁgw KD&DT 14.40%
3- month average vol. (‘000) 1,439 The8th Pre Ltd 10.62%
E 52w high/low (VND) Z:ggg/ Vina Capital Fund 5.26%
Debt/Assets (%) 0.17%
Free float (%) 55%

Sources: the Company, Guotai Junan (VN)
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nganh v&i kinh nghiém phong phu ca & thi treong Viét Nam va quoc té. Loi thé nay gidp doanh nghiép
hoat dong v&éi mé hinh quan tri dw an hiéu qua va 4p dung nhirng c6ng nghé xay dung tién tién nhit. CTD
cling 1a cong ty xay dwng tién phong trong viéc 4p dung mé hinh quan ly theo tiéu chudn ESG tai thi

treong Viét Nam. Day 1a loi thé 1én khi cac chd diu tw FDI dang ngay cang chu tim t&i hoat ddng phat

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

TONG QUAN VE DOANH NGHIEP

Coteccons- Thuwong hiéu xdy dung diu nganh tai Viét Nam cung tién do xay dung vuot troi

Cong ty C6 phin Xay dung Coteccons (CTD) c¢6 tién than la Cong ty C6 phan Xay dung Cotec dworc
thanh 14p vao ndm 2004 va niém yét trén S& Giao dich Chirng khoan Thanh phé H6 Chi Minh (HOSE) tir
thang 12/2009. Cong ty hoat dong trong linh vuc thi céng, xay 1p cac cong trinh dan dung, cong nghiép,

s& ha tang.

Nhirng cét méc lich

Thanh 1ap cong ty
con Unicons

P4y manh phan
khuic dw an 1ém,
tiép tuc phat trién
phan khic dv an

cO vira

Thanh lap cong
ty, chuyén ddi
thanh CTCP, von
diéu 18 15.2 ty
dong.

Gianh quyén thi cong
The Landmark 81

Hang loat dy an D&B
dwoc ky két, dong gop
vao 40% téng doanh thu

2009 '

Chinh  thtc
niém yét trén

san HOSE

st cua Coteccons

Ky hop déng Téng thau dw
an Casino - The Grand Ho
Tram - quy md lén nhit Viét
Nam va khu vwc, quan ly cac
nha thiu phu nwéc ngoai:
Nhat Ban, Singapore, Trung

2011 ’ 2015 .

Qudc...

Tién hanh tai ciu trac
doanh nghiép, xay
dwng nén tdng mai dé
thich ng véi sw thay
déi tir thi trwong va
dinh hwéng 10 trinh
phat trién dén nam

t 2018 2021

Do6i ngili ban 1anh dao ctia CTD 14 nhitng c4 nhan/t6 chirc c6 thAm nién hoat dong nhiéu ndm trong

Thanh 1ap Cty TNHH
Covestcons; hoan thanh
The Landmark 81; hoan
thanh t6 hgp san xuit 6-
td Vinfast véi thoi gian
ky luc sau 12 thang thi
cong

Coteccons (CTD)

Lién tuc ky két nhiéu hop
doéng dw an 16n co gia tri
trén 1,000 ty dong: Times
City Park Hill, Vinhomes
Central Park, Worldon...

2022

Thuc hién d6i méi manh
mé va dat dwoc két qua
kinh doanh kha quan
ngay trong boi canh nén
kinh té day thach thiec,
phirc tap cda thi treong
BbS

trién bén virng, gidp CTD gianh dwgc cac hop déng xay dwng cong nghiép c6 gia tri 1om.
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0 CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Coteccons (CTD)
GUOTAI JUNAN SECURITIES (VIETNAM)
IL LUAN PIEM PAU TU
1/ Doanh nghiép lay lai phong d6 giai doan dinh cao sau nhiéu bién dong
Giai doan 2017-2020 1a m6t thoi ki khé khin cho doanh nghiép khi xay ra mau thuin ndi bo gay git gitra
cac ¢ dong 1on ctia CTD. Doanh thu va lgi nhuén trong giai doan nay ctia CTD bi gidm stit nghiém trong

do chién lwgc kinh doanh bi anh hwéng triwdc bién ddng nhan sw chu chét, bén canh nguyén nhan thi

<
truong dinh tré bai dich bénh Covid. g
[0}
Co ciu c6 dong (hién tai - bén trai; nam 2019 - bén phai) 5
N~
N
B Kustocem Pre. Ltd.
® Kustocem Pre. Ltd. # Cty TNHH MTV Kinh doanh va dau tw Thanh Cong
u Cty TNHH MTV Kinh doanh va d4u tw Thanh Cong ® The8th Pre. Ltd.
u The8th Pre. Ltd. B Nguyén Ba Dwong
H Others Others
Ngudn: CTD, GTJAS VN Research
Bd may quan ly ctia Cotecons da 6n dinh tré lai tir nim 2021, dat dwoc sw ddng thuan va sdn sang
cho chién lwoc phat trién dai han. Cudi ndm 2021, doanh nghiép da ki két dwoc 25,000 ty dong gia tri
hop dong ky méi, phuc h6i manh so véi 2 ndm truede dd, ddnh didu budc ngoit chuyén minh sau nhirng
mau thuan, dich bénh va bio gid nguyén vt liéu, CTD bat diu quay lai dudrng dua ting trudng.
Lwong backlog khiing gitip CTD Idy lai phong dé thoi ki dinh cao
Doanh thu va backlog (b VND) Két qua kinh doanh (b VND)
30000 27,700 53 000 cou0 7,000 7%
25000 6% e
25000 21,000 6,000 O
5%
20000 >000 4%
4,000 %
15000 3%
3,000 2%
10000 1%
2,000
5000 0%
1,000 1%
0
0 2%

2019 2020 2021 2022 2023 2024F
Q1/22 Q2/22 Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24

mmm Doanh thu  ==#==Backlog BN Doanh thu thuin  ===Bién LNG Bién LNR

Nguon: CTD, GTJAS VN Research
Gia tri hop dong chuyén tiép trong nam 2023 ctia doanh nghiép dat 25,000 ti dong, ting manh so
v&i thoi diém nam 2020 & mirc 9,000 ti dong. K& tir ndm 2021 dén nay, gia tri backlog ciia CTD lu6n dat
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trén mirc 25,000 ti dong. Chung t6i wérc tinh lwong backlog cho ndm 2024-2025 sé tiép tuc duy tri & mirc
cao, dat khoang 26,000 ty dong. Mot s6 dw an tiéu bi€éu ma cong ty dang trién khai trong nam 2024 gbm
nha may Suntory Pepsico, T6 hop san xuét 6 té6 Vinfast Hai Phong, Du 4n phét trién cong nghiép Yén
Phong CN14.1, Crystal Holiday Habour Van P6n, Khu biét thw bién Mandarin Oriental, v.v

Nho ki két dwoc cac hop dong xay gia tri dwng 1én, doanh thu cia CTD trong Q3.FY24 (twong ing
Q1/24 trén biéu do) dat 4,665.85 ty dong, tang 49% svck; LNST dat 104.9 ty dong, tang gip 3.75 lan
svck; bién loi nhuin gop cai thién tir 1.8% 1én 4.7%. Trong 9 thang dau FY24, cong ty ghi nhin 19,000
ty dong doanh thu, chiém 79% ké hoach backlog chuyén ti€p 2024-2025. Két thic 9T FY2024, CTD da
hoan thanh 81.3% ké hoach 1di ban ddu 1a 296 ty dong. T6c d6 tang truwdng doanh thu qua ciac nam 2022
va 2023 déu & mikc cao, 1an lwot dat 60.1%; 13.7%.

27 June 2024

2/ Tiém nang ting trwedng doanh thu virng chic nho “14n san” sang mang xay dwng Khu céng
nghiép
Thi trwdrng xay dwng cong nghiép ha ting tré thanh diém sang nho nguén vén diu tw trwc tiép
nwdc ngoai (FDI) tang manh mé

Dong vén gidi ngan FDI lién tuc ting cho thiy Viét Nam 1a dia diém hip din dé dau tw trén thi
trueong thé gidi. Mang xay dwng khu cong nghiép hira hen nhiéu dv dia tang truwdng. Von dang ky FDI
trong thang 5 c6 mirc ting nhe, gia tang thém khoang 1,797 ty USD bao gbm cac dw an dang ky ting von,
duw dn cAp m&i cing mua ban ¢ phén tai cic doanh nghiép. Von giai ngan FDI trong 5 thang ddu nam dat
8.25 ty USD, ting 7.8% so v&i cung ky 2023. Mirc tang truwedng tich cwe cia dau tw FDI tiép tuc la co sé&
cho thdy Viét Nam ngay cang 1a diém dén hap dan véi cac chudi cung (rng sdn xudt trén thé gidi, va ciing
la tién dé cho viéc hoan thanh cac muc tiéu cdng nghiép hoa, hién dai héa nén kinh té do Chinh phua dé
ra tir nay t&i 2030. Viéc lién tuc dén nhian dong von FDI thyc hién ky luc dwgc xem 1a sy thanh cong 1on
ctia nén kinh té Viét Nam vén dang c6 d6 mé réat 1on.

Lity ké FDI dang ky hang nam (triéu Liy ké FDI giai ngan hang nim (triéu
UsD) USD)
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Nguon: GTJAS VN Research

Dong von FDI ting manh di kém v&i nhu cdu 1én vé co s& ha ting khu cong nghiép. Theo dé, CTD da
nhanh chéng dén dau xu hwéng nay khi ddy manh méang xay dwng khu céng nghiép.

Hon nira, tiém ndng ciia CTD trong linh vuc xay dwng cong nghiép la rat 1om nho ¢6 lgi thé ap dung

tiéu chuan ESG trong khi it c6 doanh nghiép nao ap dung chién lwoc nay, diy sé la diém thu hit nha dau
tw FDI khi Iwa chon ch thau cho cac dw an xiy dwng. Coteccons trung thau dw an “ty d6” Lego tai Binh
Dwong, virot qua d6i thu la Newtecons, hay méi day tiép tuc nhin dwoc thiu dw 4n nha may Foxconn tai
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Bac Giang. Du gia tri hop ddng v&i Foxconn chwa lén nhung bang céi bat tay nay, Coteccons da pha v
dwoc thé “doc quyén” cua Ricons d6i véi mot trong nhirng nha san xuit quan trong nhit khu vuc Déng
A. V&i du an Lego, hién CTD da ghi nhan khoang 2,200 ty dong - khoang 22% doanh thu giai doan 1.
Chung t6i wérc tinh, doanh nghiép sé tiép tuc ghi nhin doanh thu 2,500 ty dong trong Q4.FY24 va 3,000
ty dong trong Q1.FY25 khi hoan thanh xiy dwng giai doan 1 nha may dwoc dw kién vao T8/2024.

Ty 1€ backlog mang cong nghiép tang manh tir mirc 10% giai doan 2020-2022 1én 35% trong nam
2023.

27 June 2024

Ti trong doanh thu cac mang (%)

100% . = [E— [E—
90%

80%
70%

11
10
60% 31 14
35
50%
40%
30% 64 0 o
20% d 38
10%
0%

2019 2020 2021 2022 2023

M Building Factory Villa, resort B Others

Ngudn: CTD, GTJAS VN Research
Chung t6i ki vong ty trong xy dwng cong nghiép sé tiép tuc chiém ti trong 1é6n hon dat 40% vao cubi
FY2025 thay cho doanh thu tir xdy dung dan dung khi thi treong nay van dang bi &nh hudng tiéu cuc

bai thi tredng bat ddong san nha & van chwa cho thdy ddu hiéu phuc hoi ro rét.

3/ Du dia 16n tai phan khic XAy dwng bat dong san nha & & nghi dwdng du trong ngan han can
thém theoi gian d€ cho thiy sw phuc héi ré nét

Thi trrong bat dong san chi méi phuc héi nhe véi ngudén cung han hep

Theo bao cao clia CBRE, ba thang dau nam 2024 tiép tuc ghi nhin ngudn cung han ché trén thi trueong

CTD

BDS nha & tai Ha Noi va TP.HCM. Cu thé, tai Ha Noi, lwong ngudn cung cin ho ban méi tai Ha Néi trong
Quy 1/2024 da tang 11% svck. Tuy nhién, con sd nay con kha thap so véi mirc 3,000 - 4,000 cin mé
ban mai trong quy diu tién ctia cdc ndm 2021 va 2022 trwdc d6. Tai H6 Chi Minh, lwong cin hd chao
ban ghi nhan thip nhit trong mot quy trong khoang 15 nam tré lai day va chi bang khoang 17% so véi

cung ky nam ngoai.
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Thi trwomg nha & Ha N§i va TP.HCM, Nguon Cung Méi

Ha Noi TP.HCM
8.000 8.000
- 6.000 _6.000
0 (O N
S 4.000 §4.000 N
2.000 2.000 P
-l ln 5
0 Q1 Q2 Q3 04 Q1 Q2 Q3 04 Q1 Q2 Q3 a4|o1 Q1 Q2 Q@3 Q4|Q1 Q2 Q3 Q4|Q1 Q2 Q3 Q4| QA1 N
2021 2022 2023 02 2021 2022 2023 012
Chung cw = BDS gén lidn véi dat Chung cu mBDS gan lién voi dat
Ngudn: BP. Nghién ciru CBRE Viét Nam, Q1/2024.
Vé mit bang gia, gid ban BDS nha & tai HA Noi va TP.HCM quy nay ghi nhan nhitng dién bién trai
chiéu. Tai thoi diém cudi Quy 1/2024, gid so cdp chung cw TPHCM dat mirc 61 triéu dong/m2, khéng
thay déi so v&i quy trudre va gidm khodng 3% so véi cing ky ndm ngodi. Trai ngwoc véi dién bién gia
ban & TP.HCM, tai Ha N6i, phin 16n ngudén cung méi tiép tuc & phin khic cao cip di diy gid ban so cap
chung cw Ha Néi 1én cao. Gid ban so cip trung binh hién dat 56 triéu dong/m2 (chwa bao gobm VAT va
kinh phi bao tri), tang 5% theo quy va 19% theo nam.
Thj trudng cin h Ha Noi va TP.HCM, Gis So Cip Trung Binh
i V¥ -3% theo nam
- /
N —_— +19% theo nam
E 40
(=]
5
Lo
= 2
@
5 10
0
2019 2020 2021 2022 2023 Q12024
Ha Noi ——TP.HCM
Gié ban binh quén tai thi trudng so cap: triéu VND trén m?* thong thity (chura bao gdm VAT va phi bao tri).
Nguon: BP. Nghién ciru CBRE Viét Nam, Q1/2024.
Gia ban tai thi treong thir cip ctia chung cw Ha Néi quy nay ghi nhan mic tang gia theo nam cao E

nhat tlr truede tdi nay, tang 17% svck va dat trung binh hon 36 triéu dong/m2. Trwédc béi canh han ché
ngudn cung & TPHCM, trong khi d6 thi trudng biét thw va lién ké Ha Noi tam thoi chwa ¢ nhiéu dién
bién sau giai doan 2021-2022 bung n6 da théi thic mét bd phan cic nha dau tw chuyén huéng dau tw
sang cac dw an chung cw, ddc biét tai Ha Noi. Theo CBRE, dw kién cd ndm 2024 Ha Ni sé ghi nhin nguén
cung mai tiép tuc tp trung & phan khic cao cip khién gia so cip tai HA Noi ndm 2024 van sé neo & mitc
cao va c6 thé ting 10% theo ndm. Trong khi d6, mit bang gid ban th cdp chung cw sau thi gian hai
nam qua c6 nhiéu bién déng dwoc ky vong din 6n dinh trd lai do lwong nguén cung méi doi dao hon
trong cac quy t&i. Tai TP.HCM, gid so cip chung cw tai TPHCM du kién tang it hon Ha Ngi, chi ting khoang
3% theo nam trong ndm 2024, gép phan thu hep khodng cach gia ban so cdp chung cw tai Ha Noi va
TP.HCM. D6i véi thi tredmg nha thip ting xay san tai TRHCM, véi ngudn cung twong lai han ché, chua yéu
tap trung tai khu vuc phia Tay thanh phé, gia ban th cip ciing dwoc dw doan ting 4% theo ndm trong
nam 2024.
Hién CTD vAn tiép tuc 1a nha thiu dwoc tin twéng va phu trach cac dw 4n bat dong san c6 quy mo

16n tai Viét Nam nhw Crystal Holidays Harbour Van D6n, The Legend City, IMPERIA SMART CITY - THE
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SOLA PARK, The Emerald 68 Binh Dwong...

Doanh thu xay dwng tir caic mang chinh (b VND)

7997 7995 8000

6355 6281
5785
2035
1250 998

2020 2021 2022 2023 2024
B X3y dung dan dung Xay dyng cong nghiép

Mang xay dung dan dung vin chiém mét ti trong 1én trong téng doanh thu cta CTD, tuy nhién c6
xu hwéng gidm din va chuyén su tip trung sang mang xiy dung cong nghiép - c6 bién lgi nhuin cao
hon cho doanh nghiép. Tang truedng doanh thu mang xay dwng cong nghiép tang vwot trdi trong ndm
2022 va 2023, 1an lwot dat 104%; 184% va dw kién tiép tuc tang tredng khodng 40% svck vao nam 2024.
Trai lai, mang dan dung ghi nhin doanh thu gidm dan, ndm 2023 gidm 21% svck. Du vy, thi v&i ty trong
16n trong cau phan doanh thu cung vi thé doanh nghiép trong nganh xay dwng tai Viét Nam, mang xay
dung BPS dan cw va nghi dwdng van c6 thé xem 1a “clia d€ danh” v&i Coteccons trong dai han khi thi
trwong khéi sic tro lai.

Mét sé dw dn tiéu biéu trong ndm 2024

Loai hinh Tong vén Tién do
T6 hop sdn xuit 6 td Vinfast 175,000 ty VND  Du kién hoan thanh T9.2024
. , Ki két T5.2024, duw kién hoat
Suntory Pepsico 7,500 ty VND déng tir Q1.2026
- Pandora 3,750 ti VND Khé&i cong T5.2024
Ha tang
congnghi¢p Duong Luong Hoa - Binh 1,250ty VND  Khoi cong T4.2024
Chanh
Nha may giay Apache 1,050 ty VND  Pang thi cong Gb3
N . , Khéi cong T2.2024, dy kién
Nha mdy cty TNHH Stronkin 250 ty VND hoan thanh vio cudi 2024
Can hd cao cip Eaton Park 26,000ty VND  Khéi cong T3.2024
R , C4t n6c T4.2024, ban giao
Dandung Lancaster Legacy 3,270 ty VND 02.2025
LA Home 3,000ty VND  Khéicong T1.2024
Crystal Holidays Harbour Van > x . N
Biét thu, Dbn 5,500 ty VND Dw kién hoan thanh Q2.2025
resort  \fandarin Oriental 2,100ty VND  Khéi cong T3.2024

Ngudn: CTD, GTJAS VN Research
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4/ Tiém lwc tai chinh dwo'c ddm bao véi cac chi s6 tai chinh tot (lwong tién mit 1on, ti 1€ don bay
thap, vong quay phai thu cai thién) tang co héi trung thau cic dw an lén

Ti 1é no vay/VCSH
0.80
0.70 3
0.60 P
0.50 N
0.40
0.30
0.20 /
0.10 AT N ———————
000 ¥
Ql22 Q222 Q3.22 Q422 Q123 Q223 Q3.23 Q4.23 Ql.24
—@=—CTD HHV VCG ~ —e—FCN
Vong quay phai thu khach hang
1.58  1.58 Lss 1.59
Ql22 Q222 Q322 Q422 Q123 Q223 Q3.23 Q423 Ql24
Ngudn: FiinX, GTJAS VN Research
Theo BCTC Q3.FY24 (twong ing 01/01/2024- 31/3/2024), CTD ndm giir 2,382 ty dong titn mdt o
O

twong dwong 11.4% tong tai san, ti 1 Von vay/VCSH dat 0.17 lan, & mic an toan va thuéc nhém thip
nhit nganh. Viéc s& hitu co cdu von & mirc kha an toan nhw hién gio sé tao dw dia cho CTD tiang lwong
don bdy trong twong lai, tlr 46 mé rong, t6i wu héa hoat déng kinh doanh va tao niang lwc canh tranh
trong dau thau. Doanh nghiép con khodng 1,600 ty dong no xau, phin 16n trong s6 nay dén tir Cong ty
Ngbi Sao Viét (thudc TAn Hoang Minh) - 484 ty, Cong ty Saigon Glory (thudc Bitexco- chi ddu tw dw an
The Spirit of Saigon) - 143 ty, va Cong ty Dau tw Minh Viét (chu dau tw dw an Tricon Towers) - 122 ty.
Xay dwng Coteccons da trich 1ap 530.2 ty dong trén téng khodn phai thu khach hang 1,458.2 ty dong,
twong &ng ty 18 trich 1ap 36.4% tong cic khodn phai thu bi nghi ngd. Vong quay khoan phai thu khich
hang c¢6 xu hwéng 6n dinh va dén céi thién. Bén canh d6, tai mang xiy dung din dung, viéc 4p dung chién
lwgc repeat-sales khi hop tac véi cadc khach hang cii ¢6 nén tang tai chinh tét nhw Ecopark, Vinhomes,

Doji, v.v gidp CTD gidm thiéu rui ro trich l4p dw phong no x4u.

Théang 4 vira qua, nhém c6 déng 1én cia CTD la Kusto Group da cam két ddu tw 200 triéu USD vao

doanh nghiép, bat dau tir ndim 2024 va kéo dai dén ndm 2028. Pwoc biét ngudn vén nay sé dwoc phan
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bo mét cach chién lwoc dé tin dung stirc manh tong hop ctia Kusto Group va Xay dwng Coteccons. Déng
thoi, hai bén cling sé mé& rong phat trién dau tw cac linh viee nham dén dau cac co hoi ting trudng cla
twong lai c6 thé ké dén nhw cdng nghé cao, hé sinh thai cho bt dong san cong nghiép, m& rong va nang
c4p chudi cung &ng véi hé sinh thai phuc vu cho xay dwng c6t 16i nhu: co dién, vat liéu xay dung (két cAu
thép, nhém kinh...), bé tong dic sdn va xiy dwng ha ting va tiép tuc tim kiém co hoi thuc hién cam két
phat trién bat ddng san phin khic nha & xa héi.

Coteccons ciling cho biét, trong 9 thang diu FY.2023 - 2024, Coteccons va cic don vi thanh vién

27 June 2024

nhu Unicons da tring nhiéu goi thau 1én trong cac linh viee xy dwng cong trinh cong nghiép, din dung

v&i tong gia tri hon 19,000 ty dong.

5/ Hoan thanh thwong vu M&A, CTD tién t&i muc tiéu tw chi chudi cung ivng va cdi thién bién
lgi nhudn gop

Trong quy 3 cuia nién dé FY24, CTD da hoan thanh mua lai 100% von gép cda 2 cong ty trong linh
virc nhom kinh va M&E 1a Cong ty TNHH Sinh Nam Metal Viét Nam va Cong ty TNHH Co va bién UG Viét
Nam (UG M&E). Sinh Nam Metal s& hitu nha may 10,000 m2 dat tai khu cong nghiép VSIP - Binh Dwong
v&i ndng véi nang suit 300 m2 ctra s6 va ctra di, 100-150 m2 mat dwng nhém kinh, 200-300 m2 panel
moi ngay. Ngoai cac dw 4n cian hd chung cu va khach san, Sinh Nam Metal tirng thi céng vach kinh trong
nha, ctra di va kinh hé spider cho sin bay No6i Bai. Doanh nghiép con lai 1a UG M&E c6 vén diéu 1€ 6.4 ty
dong do Greatearth Pte. Ltd (Singapore) s& hitu 100% vén. Viéc mua lai hai doanh nghiép gitp CTD hoan
thién chudi cung (ng ctia minh, chuin bi sdn sang chinh phuc thi treong nwéc ngoai, dong thoi ky vong
cdi thién bién lgi nhudn gép dang con thip ctia doanh nghiép (theo khao sat, bién loi nhudn gop ctia
mang nhom kinh tir 15-18%). Chung t6i dw kién CTD sé can 1-2 nam dé dwa 2 cdng ty trén di vao hoat
dong 6n dinh trwdc khi cé dong gop ré rét hon vao hoat déng kinh doanh c6t 16i ctia Coteccons.

III.  PINH GIA VA KHUYEN NGHI PAU TU

Trong nién d6 tai chinh 2023 - 2024 (tir ngay 1/7/2023 dén 30/6/2024), Coteccons da niang ké
hoach doanh thu ttr 17,793 ty déng, 1én 20,000 dén 20,500 ty dong; va lgi nhudn dw kién tang tir 274 ty
dong, 1én tir 288 ty dong dén 296 ty dong. Chung tdi cho rang ké hoach doanh thu hoan toan kha thi va
dwa trén co s& danh gia két qua tich cwc ti€p tuc xu hwdng ting tredng trong 9 thang dau nam tai chinh
méi. Téc d6 tang tredng doanh thu trung binh giai doan 2024-2028 dw phéng & mirc 14.5%/nam, phan

CTD

anh vi thé dau nganh vé nang lwc xay dwng va tinh hinh tai chinh an toan. Bién lgi nhuin gop sé ting dan
tr mirc 3.6% lén dat mirc 4.1% vao nam 2028.

Ngoai ra, viéc s& hiru lwong tién mat 1én da giip CTD khéng cé nhiéu ap lwc lién quan dén chi phi
13i vay. T6ng no vay khodng 1,500 ty dong, trong dé c6 1000 ty ddng khoan vay ngan han tir ngan hang
va 500 ty dong trai phiéu (1di suit c6 dinh 9.5%/nam, ddo han sau 3 ndm ké tir ngay 14/01/2022).

Str dung phwong phap FCFE, ching t6i dinh gid muc tiéu cta c6 phiéu CTD 1a 83,500 VND/cd
phiéu (upside 15% so véi gia dong clra ngay 25/6/2024), khuyén nghi MUA déi véi CTD.
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Tong hop dinh gia FCFE (in b VND)

Gid dinh:
WACC ~14.5%;
Terminal growth rate ~2.0%
Téng gia tri hién tai cia FCFE 2,000 -
N
Terminal Value 3,015 %
c
2 . =
Gid tri hién tai ciia Terminal Value 4,467 2
N
Gia tri doanh nghiép 6,467
+ Tién mat 3,000
-No 1,200
Gia tri von c6 phan 8,267
Téng s6 c6 phiéu 0.099
Gia tri méi c6 phiéu (VND) 83,500
Upside du kién 15%
Source: Bloomberg, GTJAVN Research
IV.  RUIROPAUTUVY
Rui ro bién dong gia nguyén vit liéu anh hwéng dén bién lgri nhuin
Gia thép Gia dong
Steel Futures, India, W, NCDEX 044 Ha4442 L4442 Caaq. Copper Futures, W, (CFD) 04.4270 H4.4558 L4, C
1 50000.00 5.5000
5.0000
47500.00 °
opo oo 43805
44420.00 4.0000
42500.00
3.5000
| 40000.00 3.0000
1 37500.00 2 5000
vesting o1 . . 35000.00 || 'nvesting<er 2.0000
2023 Jun 2024 Jun 2023 Jun 2024 May
=
O
Gia nh6ém
= Aluminium, W, (CFD) 0252150 HZ532.00 L2485.00 C2502.5 . 3400.00 Glé thép Cé xu hu,é,ng glém Vf\io qu}’, d‘éu ném’ tuy
320000 Nhién da cho thdy ddu hiéu bat tang vao cudi thang
5 va dv kién trong thoi gian téi sé di ngang hoac
3000.00 ting nhe so vdi quy trudce. Gia dong va nhém ciling
2800.00 0(3 Xu }}qong timg Aso v@i mirc gla‘Acuol nam 2023,
cung vé&i nhu cau xay dwng dang dan héi phuc.
| 2600.00
2400.00
2200.00
ivesting.. ‘ . _ 2000.00
2023 Jun 2024 May

Riii ro thi trweong
Bién dong 13i suit anh hwdng dén chi phi ldi vay, tuy nhién nhw da phan tich & trén, CTD c6 ti 1é vay no
thip nén anh hwdéng tir rdi ro 1ai suat khong trong yéu.
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PHU LUC 1: BAO CAO TAI CHINH DOANH NGHIEP

Coteccons (CTD)

Két qua kinh doanh - Ty VND 2022A 2023A 2024F
Doanh s& thuin 14,536.95 16,528.21 22,000.00
Lai gop 486.73 425.98 700.00
Thu nhép t3i chinh 380.96 347.79 200.00
Chi phi tai chinh -162.65 -130.35 -30
L4i/(16) tr cong ty lién doanh -23.82 -6.95 14
Chi phi bén hang 0.00 -0.04 0.00
Chi phi quan i doanh nghiép “734.76 -398.18 ~500.00
Lii/(10) tir hoat dong kinh doanh -53.54 238.25 356.00
Thu nhap khac, rong 88.36 6.02 40.00
Lai/(18) rong trwrérc thué 3483 244.27 396.00
Chi phi thué thu nhap doanh nghiép "14.03 -56.35 9135
Lii/(16) thuin sau thué 20.79 187.92 304.65
Loi nhuin Cé déng ciia Cong ty me 20.71 187.94 304.00
Can doi ké toan - Ty VND
Tai san ngin han 17,465.00 19,889.44 20,200.00
Tien va twong duong tién 1,064.44 2,842.18 1,700.00
PAu tu tai chinh ngén han 1,778.38 1,768.45 1,768.45
Céc khoén phai thu 11,235.43 11,845.19 12,381.55
Hang ton kho 2,837.86 2,602.82 3,500.00
Tai san Iwu déng khic 548.90 830.80 850.00
Tai san dai han 1,502.07 1,762.45 1,800.00
Phai thu dai han 403.41 602.89 415.00
Tai san c6 dinh 560.04 474.51 400.00
Gid tri rong tai san dau tw 37.58 68.13 330.00
Tai san d& dang dai dan 24.93 119.74 150.00
PAu tw dai han 311.02 306.08 305.00
Tai san dai han khac 165.09 191.10 200.00
TONG CONG TAI SAN 18,967.07 21,651.89 22,000.00
10,753.11 13,244.46 12,700.00

See the last page for disclaimer
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Coteccons (CTD)

NQ PHAI TRA

No ngin han 10,226.58 12,745.68 12,250.00

No dai han 526.52 498.78 450.00
VON CHU SO& HYU 8,213.96 8,407.43 9,300.00
TONG CONG NGUON VON 18,967.07 21,651.89 22,000.00
Lwu chuyén tién té - Ty VND
Lwu chuyén tién thuin tir HD Kinh doanh -1,627 1,467 -342
Luwu chuyén tién thuin tir HD D4u tw 733 307 -400
Lwu chuyén tién thuin tir HD tai chinh 1073 4 -400
Luwu chuyén tién thuin trong ki 180 1,778 -1,142
Tién & twong dwong tién dau ki 885 1,064 2,842
Tién & twong dwong tién cudi ki 1,064 2,842 1,700

CHIi TIEU TAI CHINH

Tang trwdng
Doanh thu 60.14% 13.70% 33.10%
LNST -13.77% 795.24% 61.70%
Tong tai san 36.21% 14.16% 1.61%
VCSH -0.41% 2.36% 10.62%
Kha nang sinh loi
Ty suit 13i gop 3.35% 2.32% 3.18%
Ty suit 13i rong 0.14% 0.77% 1.38%
ROA 0.12% 0.93% 1.40%
ROE 0.25% 2.26% 3.50%
Hiéu qua hoat dong
Vong quay phai thu 1.58 1.46 1.53
Vong quay hang ton kho 5.66 5.78 6.00
Vong quay phai tra 4.25 2.94 3.00
Kha nang thanh toan
Ty suét thanh todn nhanh 1.23 1.17 1.30
Ty suit thanh toan hién thoi 1.71 1.56 1.75
Cau tric tai chinh
No¢/VCSH 1.31 1.58 1.31
No/TTS 0.57 0.61 0.56

Ngudn: FiinX, GTJAS VN Research
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PHU LUC 2: CTD VA CAC DOANH NGHIEP CUNG NGANH

So sanh dinh gia
VON HOA EPS
(1y vnND)
7,304.88 2072865 3
S
11,373.28 37813 2
11,185.58 4092.34 5
8,899.94 1,084.04
5,227.49 684.28
5,146.00 981.19
8,189.53 1,824.7
So sanh két qua kinh doanh
BIEN LN GOP BIEN LN RONG ROE
3.27% 1.50% 3.23%
12.00% 5.98% 11.37%
68.61% 53.36% 22.35%
20.48% 10.57% F44%
5.80% 3.81% B.42%
407 1% 13.85% 4.47%
25.15% 14.84% 8.21%
So sanh ciu truc tai chinh
NO RONG/ TONG NG/ TV LE BAO PHU EBITDA DON B'iiY
VCSH VCSH TREN LAI VAY TAI CHINH
-0.10 1.46 1383 2.46
0.76 A 257 2.71
241 3.30 3.56 430
0.62 148 2.00 248
0.54 250 0.31 3.50 E

1.98 283 2.01 3.83

103 221 1.96 3.21
Nguén: FiinX, GTJAS VN Research
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PHU LUC 3: MOT SO DU AN TIEU BIEU GAN PAY CUA CTD

Dw an

Thong tin

Diamond Crown tai Hai
Phong

Du 4n cit néc vao T5.2023. Khu phirc hgp chung cw - khich san - thwong mai nay c6
quy mé 1.3ha, gdbm mot toa khach san 45 ting va mét toa cin ho hang sang 39 ting. Tai
Viét Nam hay chau A va ca thé gi¢i, day 1a du 4n dau tién st dung hé két ciu khung cot
bén ngoai goi la c6t Diagrid 1am yéu t6 chiu lwc. Thong thwong, cic dw an khic & Dubai
hay My dung két ciu Diagrid dé mang tinh chit trang tri. Trong khi d6, v&i dw dn
Diamond Crown Hai Phong, toan b khung c6t ctia hé cot Diagrid nay la hé thép hinh chiv
I va chir H mang tinh phttc tap cao. VAt tw, chiing loai thép dé x4y cac hé cot Diagrid nay
cling phai dat hang tir nwéc ngoai lam kéo dai thoi gian thi cong. Tuy nhién, CTD da dat
Ky luc tién dd hon 2 ngay/san, du 4n dwgc cit néc hon 300 ngay thi cdng trong béi cdnh
nganh x4y dung gip khong it kho khin, khing dinh vi thé dan diu vé ndng luc thi cong
trong nganh.

Nha may san xuit do
choi LEGO Binh Dwong

Du 4n dwoc giao cho CTD lam téng thiu xay dwng sau khi trdi qua mdt loat qud trinh lwa
chon don vi thi cong khit khe, yéu cau ky thuat phitc tap, do khé cao, dic biét 1a & tiéu
chuén lién quan dén moi tredong va yéu to bén virng. Nha mdy san xuit d6 choi quy mé
1én t&i 1.36 ti USD 1a mét trong nhirng dw dn vén ddu tw nwéc ngoai (FDI) 1én nhit tai
'thu pht cong nghiép' Binh Dwong. V&i vai tro tong thiu, Coteccons ddm nhiém toan bo
c4c hang muc xay dung, két cdu, co dién va dién tich san xay dung lén dén 163,000m?.
bay dwoc coi 1a nha mdy bén virng nhit cia Tap doan LEGO tlr trwéc dén nay vi hoan
toan st dung ning lwong mat troi. Cac tdm pin sé dwoc 13p dit tai mot trang trai dién
mdt troi canh nha mdy va trén mai cic tdoa nha. Lego Group chon Binh Dwong dé trién
khai nha may thi 6 trén toan cau clia minh véi y twdng 16m, dwoc biéu dat bang cum tir
“Nha may twong lai”. Nha may réng 44 ha, sau khi di vao hoat ddng sé tao cong an viéc
lam cho 4.000 lao dong. Dw kién nha may sé di vao hoat dong tir T8.2024.

Nha may Vinfast Hai
Phong

D an c6 tién d6 xay dwng dat ky luc & mirc thé gi¢i. O giai doan 1, chi trong vong 21
thang, nha may da dwoc xiy dung hoan thién dé dwa vao hoat dong trén quy md
500,000m2 . Trong nim 2022, Coteccons tiép tuc dwoc giao thi cong Xwdng dic nhya va
Xwdng ldp rdp kim loai thudc giai doan 2 cua VinFast. Hai cong trinh dwoc khéi cong
doéng thoi trong thang 05 va d3 dwoc hoan thanh d€ ban giao vao thang 12/2022.
Vingroup da tiép tuc trao cho Coteccons co hoi thuwe hién cdc phin méi trong giai doan
3 cta VinFast.
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COMPANY RATING DEFINITION

Benchmark: VN - Index. Time Horizon: 6 to 18 months
Rating Definition
Buy Relative Performance is greater than 15%
Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable -
Neutral Relative Performance is -5% to 5% S
Or the Fundamental outlook of the company or sector is neutral g
Reduce Relative Performance is -15% to -5% g
Or the Fundamental outlook of the company or sector is unfavorable
Sell Relative Performance is lower than - 15%
Or the Fundamental outlook of the company or sector is unfavorable
SECTOR RATING DEFINITION
Benchmark: VN - Index Time Horizon: 6 to 18 months
Rating Definition
Outperform Relative Performance is greater than 5%
Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Underperform Relative Performance is lower than -5%
OrThe Fundamental outlook of the sector is unfavorable
DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and
should not consider this report as securities investment consulting content for making decisions on
investments and Investors shall be responsible for the investments decisions. Guotai Junan Securities
(Vietnam) Corp. may not be responsible for the whole or any damages, or an event(s) considered as
damage(s) incurred from or in relation to the act of using all or part of the information or opinions stated in
this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various
factors, including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the
revenue of the company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General
Director and/or its staffs may have positions in any securities mentioned in this report (or in any related
investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on
information believed to be reliable at the time of publication. Guotai Junan Securities (Vietnham) Corp. makes
no representations, warranties and covenants on the completeness and accuracy of the information.
Opinions and estimates expressed in this report represent views of the analyst responsible for the
preparation of the report at the date of publication only and shall not be considered as Guotai Junan
Securities (Vietnam) Corp.’s views and may be subject to change without notice.
This report is provided, for information providing purposes only, to Investor including institutional 8

investors and individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietham and overseas in
accordance with laws and regulations explicit and related in the country where this report is distributed,
and may not constitute an offer or any specified recommendations to buy, sell or holding securities in any
jurisdiction. Opinions and recommendations expressed in this report are made without taking differences
regarding goals, needs, strategies and specified situations of each and every Investor(s) into consideration.
Investors acknowledge that there may be conflicts of interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for
Investors or any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp.
and/or the analyst responsible for the preparation of this report to perform any obligations towards
Investors or the third party in relation to the investment decisions of Investors and/or the content of this
report.

This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes
unless upon a written acceptance by a competent representative of Guotai Junan Securities (Vietnam) Corp.
Please cite sources when quoting.
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(024) 35.730.073 - ext:703
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CONTACT Hanoi Head Office HCMC Branch
Advising: R9-10, 1st Floor, Charmvit Tower, 31 Floor, No. 2 BIS, Coéng Truwong
(024) 35.730.073 117 Tran Duy Hung, Ha Noi Quoc Té, P. 6, Q.3, Tp.HCM
Stock ordering: Tel: Tel:

(024) 35.779.999 (024) 35.730.073 (028) 38.239.966
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Website: www.gtjai.com.vn

See the last page for disclaimer Page 16 of 16

27 June 2024

CTD


mailto:gtja@gtjas.com.vn
http://www.gtjai.com.vn/
mailto:linhnd@gtjas.com.vn
mailto:nhungtth@gtjas.com.vn

