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CONG TY CO PHAN XAY DU'NG COTECCONS (HSX: CTD)

THAN HCONG
Tém tat khuyén nghi MUA
Gia ky vong (VND) 105,000
Gia thi trwdng 23/11/2021 (VND) 74,800
Ty suéat i nhuan (%) 40.4%

Khoang gia 52 tuan (VND) 53,000 — 83,000

Gia tri giao dich TB/ngay (ty VND) 50
Gi®i han s& hiru nwéc ngoai — FOL (%) 49%
Ty 1é s& hiru nwédc ngoai (%) 45.64%

Ty suéat loi nhuan quéa khv
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Co hoi dau tw
Chung tdi khuyén nghi MUA cb phiéu CTD cho nhitng nha dau tw wa thich mét cb phiéu gia tri, dau
nganh va hwéng loi hau covid-19.

CTD la doanh nghiép dan d4u trong linh vuwc xéy dwng tai Viét Nam trong subt 10 nam tr& lai day Tuy
nhién, ké tr nd&m 2018 dén nay, vi thé dan dau cta doanh nghiép da bat dau lung Iay do van dé mau
thuan loi ich glua cac nhém cb déng. Gia tri vén hoa cua doanh nghlep cling vi van dé nay ma giam
hon 3 1an. K& tir git)a ndm 2021, ching t6i nhan thiy rdng cac van dé lién quan dén quan tri doanh
nghiép da bat diu gidi quyét xong, gia tri cac hop ddng ky méi da bat dau héi phuc manh va giai doan
xau nhét do anh hwéng béi Covid-19 da di qua. Do d6, ching téi tin rang hoat déng kinh doanh cuia
CTD sé& bat dau héi phuc va quay tré lai chu ky tdng trwdng.

Pinh gia
Gia tri hop ly cia CTD duwgc xac dinh & mirc 105,000d/cp, twong dwong upside 40.4% so v&i gia thi
trwdng ngay 29/11/2021.

Bon vi: Ty VND 2017 2018 2019 2020 2021F 2022F

Doanh thu 27,177 28,561 23,733 14,589 8,989 16,000
Tang trwdng DT 30.8% 5.1% -16.9% -38.5% -38.4% 78.0%
LNST 1,653 1,510 711 335 157 494
Tang trwdng LNST 16.2% -8.7% -52.9% -53.0% -53.0% 214.6%
EPS (VND) 21,440 19,421 9,017 4,212 1,980 6,230
Tang trwdng EPS 16.2% -9.8% -53.9% -53.3% -53.0% 214.6%




TONG QUAN DOANH NGHIEP

Téng quan doanh nghiép HSX: CTD Lwoe st cOng ty
Nganh nghé kinh doanh Xay dwng « CTD tién than la bo phan khéi xay 1ap truc thudc Téng cong ty VLXD sb 1 — B Xay dwng
et ez e (17 VD) 793 « N&m 2004, khdi xay 1ap chinh thirc c6 phan héa va hoat dong dwéi hinh thirc CTCP.

X , . \ t, VND " o . A 3 L - N > N
Von hoa thi treong (ty ) 5,083 « Trai qua hon 10 nam phat trien ké tir khi co phan hoa, CTD da vuon minh tr¢ thanh doanh
Tang trwdng EBIT 3 nam (%) -50.4% nghiép xay dwng so 1 tai Viét Nam trong suot nhiéu nam qua.

Tang trwdng LNST 3 nam (%) -41.3%
ROE 2 204 Co cau doanh thu CTD

X R 30,000
CO tire 2020 10% tién mat
PE Trailing 28.4x 25,000

20,000

Co’ cau c6 déng

Kustocem 17.6% 15,000
Cong ty TNHH MTV Thanh Céng 14.1% 10,000
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THANHC@ON TANG TRUONG TOAN NGANH CHAM DAY TRONG NAM Q3/2021

QUALITY MAKES DIFFERENCE

= Tang trwdng toan nganh xay dwng cham day trong Q3/2021 do tat ca cac dy an tai cac tinh thanh phia Nam budc phai tam dirng vi tinh hinh dich bénh Covid-19.

= Chung téi cho rang tang trwdng toan nganh sé dan héi phuc lai trong Q4/2021 va tang trwdng manh trong ndm 2022 nh& mdc nén thip ctia nam 2021.
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Nguén: GSO, TCSC Research




THANHC@ON TANG TRUONG TOAN NGANH CHAM DAY TRONG NAM Q3/2021

Doanh thu cac doanh nghiép xay dwng (Ty dong)

—CTD —HBC —Ricons
Nguén: BCTC doanh nghiép, TCSC Research




THANHC@ON SO DU AN BU'Q'C CAP PHEP VA PANG XAY DUNG THAP KY LUC

QUALITY MAKES DIFFERENCE

S6 dw an va can ho dwoc cap phép S6 dw an va can ho dwoc cap phép
350 140,000 1,600 400,000
300 120,000 1,400 350,000
1,200 300,000
250 100,000
1,000 250,000
200 80,000
800 200,000
150 60,000
600 150,000
100 40,000
400 100,000
50 20,000 200 50,000
0 L 0 0 0
Q4/2019 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021 Q4/2019 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021
mmm S6 dy an dwoc cip phép =36 can ho dwoc cap phép s S6 dy an dwoc trién khai xay dwng =34 can ho dang trién khai xay dwng
Nguén: GSO, TCSC Research Nguén: Bé xay dung, TCSC Research




Securities

THANHCONG BACKLOG CTD BAT BPAU HOI PHUC MANH TRONG MANH 2021

QUALITY MAKES DIFFERENCE

= Ly ké 972021, doanh thu clia CTD dat 6,189 ty (-40% yoy). Ching t3i cho rang két qua kinh doanh thap ky luc trong 972021 khong bi anh huwéng nhiéu boi
Covid-19 ma chu yéu dén tir gia tri hop dong ky méi va backlog rat thap ctia nam 2020.

= Cho nam 2021, chiing tdi thay rang gia tri hop dong ky méi va backlog dang hoi phuc trd lai rat tt du bi a&nh huéng boi Covid-19 trong sudt Q3/2021. Bay ciling
la tin hiéu cho thay dbi ngl ban I&nh dao maoi dang‘dén vire day tré lai doanh nghiép xay dwng sb 1 Viét Nam trwdc day. Cho ndm 2022, ching téi tin rang doanh
thu cla CTD sé tang trwdng manh tré lai ttr mirc nén thap va backlog cao ciia nam 2021.

Gia tri hop dong ky méi va Backlog CTD
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CAC DU AN LON DA KHO'l CONG TRONG NAM 2021

Thoi gian khéi

Thoi gian hoan Gia tri xdy dwng wéc

Tén du an Dia chi Chu dau tw cong thanh tinh

Thuan An - Binh
Opal Skyline Binh Dwong Duwong

’ 1500 s&n pham
bat Xanh Group cao cap Mar-21 Q2/2022 1000

27 tang ndi - 4 tang

Lancaster Luminaire Ha Noi Trung Thay Group ham Apr-21 Q2/2022 750

Le Méridien Resort & Spa

Pa Nang Pa Nang IFF 12 ha Apr-21 2400

Hyatt Regency H6 Tram ‘

Resort & Spa HO Tram - Viing Tau IFF Holdings 9.01 ha May-21 2000

Dolce Penisola Quang Binh Onsen Fuji 2 toa KS 29 tang May-21 1200
) Tap doan TSQ Viét

Trwdong hoc lién cap KDT M6 Lao, Ha Noi Nam Oct-21 300

Can hd HT - Pearl Binh Céng ty Dau tw Xay ‘

Duong Binh Dwong dwng Nha HT-Pearl 2 toa thap 35 tang Nov-21 Q1/2023 1200

TONG 8,850




THANHC@ON KET QUA KINH DOANH QUY 3 Bl ANH HUONG NANG BOI DICH COVID-19

QUALITY MAKES DIFFERENCE

Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021  Q2/2021  Q3/2021

Doanh sé 7,634 13,669 20,783 27,177 28,561 23,733 14,589 3,554 3,971 2,807 4,296 2,569 2,550 1,070
Tang trwdng DT 23.3% 79.1% 52.0% 30.8% 5.1% -16.9% -38.5% -16.4% -31.4% -54.9% -42.5% -27.7% -35.8% -61.9%
Lai gop 556 1,112 1,799 2,040 1,833 1,048 856 194 244 168 260 120 135 17
Ty suét lai gop 7.3% 8.1% 8.7% 7.5% 6.4% 4.4% 5.9% 5.5% 6.1% 6.0% 6.1% 4.7% 5.3% 1.6%
SG&A -215 -363 -299 -395 -505 -459 -656 -109 -71 -103 -223 -120 -122 -90
SG&A/Doanh thu -2.8% -2.7% -1.4% -1.5% -1.8% -1.9% -4.5% -3.1% -1.8% -3.7% -5.2% -4.7% -4.8% -8.4%
EBIT 341 749 1,500 1,645 1,328 589 200 85 173 65 37 0 13 -73
Ty suét EBIT 4.5% 5.5% 7.2% 6.1% 4.6% 2.5% 1.4% 2.4% 4.4% 2.3% 0.9% 0.0% 0.5% -6.8%
Thu nhép tai chinh 119 126 170 325 321 264 228 62 62 49 56 68 47 77
Chi phi tai chinh 0 -2 0 0 0 0 0 0 -30 0 29 -1 0 -2
LNTT 464 927 1,763 2,061 1,873 891 428 155 199 117 118 69 59 -12
Ty suat LNTT 6.1% 6.8% 8.5% 7.6% 6.6% 3.8% 2.9% 4.4% 5.0% 4.2% 2.7% 2.7% 2.3% -1.1%
LNST 357 733 1,422 1,653 1,510 711 335 123 157 89 94 55 45 -12
Tang trwdng LNST 27.2% 103.7% 113.5% 16.2% -8.7% -52.9% -53.0% -34.9% 26.6% -46.1% -59.7% -56.1% -71.3% N/M
EPS co ban 7,749 14,949 22,935 21,440 19,421 9,017 4,212 1,551 1,980 1,122 1,185 694 567 -151




THANHCONG  TINH HINH TAI CHINH LANH MANH, CAC KHOAN PHAI THU BU'Q'C GIAI QUYET NHANH

QUALITY MAKES DIFFERENCE

2015 2016 2017 2018 Q1/2020 Q2/2020 Q3/2020 Q4/2020 Q1/2021 Q2/2021 Q3/2021
Tién va diu tw ngén han 1,098 2,390 4,672 5,790 4,460 4,043 3,641 3,759 3,682 3,557 3,511 3,271 3,687 3,709
Tién va twong dwong tién 469 1,462 1,997 1,221 553 801 1,397 448 226 363 1,397 638 652 1,225
DPau tw ngan han 629 928 2,675 4,569 3,907 3,242 1,981 3,311 3,456 3,194 1,851 2,613 3,015 1,765
Phai thu vé cho vay ngan han 0 0 0 0 0 0 263 0 0 0 263 20 20 719
Céac khoan phai thu khach hang 1,959 2,293 3,083 5,857 8,373 8,201 7,068 7,333 7,936 6,842 7,261 6,749 6,600 5,769
Phai thu khach hang 2,154 2,606 3,346 6,067 8,583 8,416 7,562 7,548 8,152 7,061 7,605 7,243 7,111 6,319
Dw phong ng kho doi -195 -313 -263 -210 -210 -215 -494 -215 -216 -219 -344 -494 -511 -550
N¢’ ngan han 2,139 4,559 5,495 8,560 8,851 7,710 5,753 6,269 6,528 5,498 5,645 4,701 5,279 4,643
Phai trd ngwoi ban 976 1,962 3,228 4,631 5,813 4,571 3,307 3,107 3,288 2,898 3,307 2,759 2,797 2,364
Nguwdi mua tra tién trwéc 78 1,108 796 1,408 671 721 510 827 595 505 380 244 421 498
Chi phi phai tra 768 1,098 822 1,639 1,760 2,102 1,563 2,067 2,063 1,745 1,592 1,335 1,651 1,438
Céac khoan phai trd ngan han khac 317 391 649 882 607 316 373 268 582 350 366 363 410 343
Vén cha sé& hiru 2,527 3,243 6,234 7,307 7,962 8,470 8,399 8,593 8,421 8,510 8,528 8,375 8,346 8,311
Gié tri s6 sach/cp 59,882 69,147 80,856 94,773 101,556 106,810 105,914 108,361 106,192 107,314 107,541 | 105,612 105,246 104,805




THANHCON DU PHONG KET QUA KINH DOANH 2022

2021F
Doanh sé 7,634 13,669 20,783 27,177 28,561 23,733 14,589 8,989 16,000
Tang trwdng DT 23.3% 79.1% 52.0% 30.8% 5.1% -16.9% -38.5% -38.4% 78.0%
L& gép 556 1,112 1,799 2,040 1,833 1,048 856 407 848
Ty suét 13i gop 7.3% 8.1% 8.7% 7.5% 6.4% 4.4% 5.9% 4.5% 5.3%
SG&A -215 -363 -299 -395 -505 -459 -656 -452 -500
SG&A/Doanh thu -2.8% -2.7% -1.4% -1.5% -1.8% -1.9% -4.5% -5.0% -3.1%
EBIT 341 749 1,500 1,645 1,328 589 200 -45 348
Ty suét EBIT 4.5% 5.5% 7.2% 6.1% 4.6% 2.5% 1.4% -0.5% 2.2%
Thu nhap tai chinh 119 126 170 325 321 264 228 252 270
Chi phi tai chinh 0 -2 0 0 0 0 0 0 0
LNTT 464 927 1,763 2,061 1,873 891 428 196 618
Ty sudt LNTT 6.1% 6.8% 8.5% 7.6% 6.6% 3.8% 2.9% 2.2% 3.9%
LNST 357 733 1,422 1,653 1,510 711 335 157 494
Tang trwéng LNST 27.2% 103.7% 113.5% 16.2% -8.7% -52.9% -53.0% -53.0% 214.6%
EPS co ban 7,749 14,949 22,935 21,440 19,421 9,017 4,212 1,980 6,230




THANHCONG DINH GIA

Vén héa LNST Trailing 4Q
CTD 5,591 181 31.3x 0.71
HBC 6,303 90 70.5x 1.64

4.00 Dién bién lich str dinh gia PB
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THANHCON TUYEN BO MIEN TRACH NHIEM

uuuuuuuuuuuuuuuuuuuuu

Céc thong tin va nhan dinh trong bao céo nay dwoc cung cap b&i TCSC dwa vao ‘céc nguén théng tin ma TCSC coi la dang tin cay, cé san
va mang tinh hgp phap. Tuy nhién. chiang tdi khéng dam bao tinh chinh xac hay day du cta cac théng tin nay.

Nha dau tw sl dung béo céo nay can lwu y rang cac nhan dinh trong béo cdo nay mang tinh chat chi quan clia chuyén vién phéan tich
TCSC. Nha dau tw str dung bao cao nay tw chiu trach nhiém vé quyeét dinh cta minh.

TCSC c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao
bat ki rang buéc nao vé mat phap ly déi véi cac thong tin dwa ra.

B&o céo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dwoc sy chap thuan bang
van ban clia Cong ty Cé phan Chirng khoan Thanh Cong. Xin vui 1dong ghi ré ngudn trich dan néu sir dung cac théng tin trong b&o céo nay.
Cac thdng tin co lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cb phiéu nay c6 thé dwoc xem tai hodc sé dwoc
cung cap khi cé yéu cau chinh thirc.




Securities

THANHCONG

GQUALITY MAKES DIFFERENCE

THANHCONG SECURITIES CO.

A: 2"floor, No. 6 Ho Tung Mau St., Nguyen Thai Binh W., D.1, HCMC t
T: (+84 28) 3827 0527 | F: (+84 28) 3821 80 10 WWw.tcsc.vin




