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Loat du an ky méi h6 trg doanh thu, hudng Igi tir chinh sach dau tu coéng

Gia muc tiéu 115.000 dong

Upside +27%

Gid hién tai 90.500 ddng

KQKD (ty déng) Q3.2021 %yoy  9T.2021 %yoy
Doanh thu thuan 1.070,49 -62%  6.189,48 -40%
LNTT -11,85 -110% 116,80 -75%

Khoang gid 52W 52.000-90.500 dong

P/B fw 0,7x
BVPS (TTM) 111.783 dbng
EPS (TTM) 6.071 déng
Thong tin co ban
Nganh nghé Xay dung
VG6n hda 6.765,0 ty dong
Von diéu Ié 792,6 ty dong
Thanh khoan TB 1,0 triéu cp
Cd cau cd dong
S6 hitu
Khac :ggacl
4% 46%

Gia tri ky méi & Doanh thu theo nam
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Bién ddng c6 phiéu so véi VN-Index
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Agriseco — Cham lo gieo trong dong von cua ban

CTCP Xay dung Coteccons (CTD) I3 téng thdu hang dau trong nganh xay
dung Viét Nam. Nhiéu cong trinh ndi tiéng trong nudc dugec CTD thiét k& va
thi cdng, cd thé k& tdi nhu Toa nha Landmark 81, T6 hgp san xudt 6 td
VinFast... C6 phiéu CTD d& dudgc ching tdi khuyén nghi trong Danh muc
thang 12, hién ghi nhdn mdc tdng 13,1% k& tir dau thang. Ngay 9/12, ching
tdi tham du’ cudc hop véi ¢6 déng ctia CTD véi nhiéu théng tin dang chd y.
Agriseco Research kinh guii Quy khach hang cac thong tin chi tiét nhu sau:

Ky vong doanh thu va Igi nhuan cai thién ké tir nAm 2022 nh& ky mdi
nhiéu hgp ddng I6n ciing nhu nd luc tiét giam chi phi quan ly. Méc du
CTD ghi nhan KQKD khong tich cuc trong Quy 3 do anh hudng cta gian cach
x3 hoi, tuy nhién cong ty van ky méi nhiéu hgp dong véi gia tri 25.000 ty
ddng trong 11 thang dau ndm, ndi bat 1a mét s6 du an nhu: Ecopark Swan
Lake Residences (4.000 ty dong), Le Méridien Resort & Spa (2.400 ty dong),
Dolce Penisola Quang Binh (1.200 ty dong) hay Urban Green Tha Blc (trén
1.000 ty dong). Lugng hgp ddng méi ndy dudgc ky vong sé hd trg doanh thu
clia CTD k& tir ndm 2022, trong bdi canh backlog hgp dong xay dung tGi cudi
nam 2020 chi con khoang 9.000 ty dong, mirc rat thap so véi nhiéu nam trg
lai day. Ngoai ra, cong ty bat dau trién khai van hanh hé thdng ERP ké tir dau
thang 11, cho phép van hanh déng bd va rit ngan thdi gian téng hgp s6 liéu.
Agriseco Research ky vong viéc van hanh nay sé gilip CTD gidm déang k& chi
phi quan ly doanh nghiép, tir d6 hd trd gia téng Igi nhudn nhitng ndm tdi.

Du kién hudng Igi tir viec tham gia linh vuc xay dung ha tang. Trong
cudc hop mdi day, ban lanh dao da chia sé vé viéc tham gia linh vuc xay
dung ha tang trong ndm sau. Cu thé, CTD s& hudng tdi xdy dung céc du an
nhu trung tam dir liéu, nha ga, san bay hay cao 6c van phong cia Cdg quan
Nha nudc. Ching t6i cho rdng, mdc du linh vuc nay tuong déi mdi, tuy nhién
v3i Igi thé s&n co khi d& xay dung nhiéu cong trinh I16n va Chinh phl dang day
manh phat trién cd s ha tang, hoat dong nay sé déng gop doanh thu dang
k€ cho CTD ké tir ndm 2022.

Sirc khoé tai chinh lanh manh tao ra Igi thé canh tranh véi cac doanh
nghiép cling nganh. CTD la doanh nghiép xay dung dan dung hiém hoi
dang niém yét khéng cé du’ ng vay tai chinh cudi ky. Bén canh d6, lugng tién
mat do6i dao I1én tdi 3.000 ty dong tinh t&i 30/9/2021 sé gilp cbng ty gia tang
Igi nhuan qua cac khoan dau tu trai phi€u (cubi Quy 3 cong ty dang dau tu
trén 700 ty dong vao cac trai phi€u doanh nghiép) hodc glri ngan hang. biéu
nay tao ra Igi thé canh tranh vé ngudn von so vGi cac doanh nghiép clng
nganh dang st dung don bay tai chinh néu rui ro dich bénh xay ra.

KHUYEN NGHI
CTD la doanh nghiép dau nganh xay dung dan dung véi nang luc thi cong da
dugc chlrng minh qua nhiéu cdng trinh trong diém. Trong khi d4, dinh gid cla
CTD dang tuong ddi hap dan véi murc P/B forward = 0,7 [an, thap hon nhiéu
so V@i trung binh chung clia nganh. Chdng t6i du phong gid tri hgp déng ky
mdi clia cong ty sé dat 28.000 ty dong trong nam nay va nam sau. Trong
ngdn han, nha dau tu can luu y rdi ro giam gid tir lugng hang bat day T+3,
va co thé gidi ngén tich luy tai nhip diéu chinh quanh viing gid 85.0000d/cp.
Ching t6i dua ra khuyén nghi MUA da6i véi CTD va muc dinh gid phu hgp la
115.000 dong/cp, tiém nang tang gia 27%.



https://agriseco.com.vn/Report/ReportFile/1036564

@ AGRISECO SNAPSHOT

CHUNG KHOAN AGRIBANK Ngay 13 théng [2 nam 2021

PHAN TiCH KY THUAT

Sau khi kiém dinh thanh cdng viing hd trg ngén han EMA20, CTD d4 cd nhip tdng manh Ién viing gia 90.000d/cp.
Thanh khoan tai nhiing phién nay tuong déi manh, cao han khoang 50% so vdi binh quan 10 ngay giao dich. Tuy
nhién, két thdc phién hom nay, CTD déng clra tai mirc gid thap nhat ngay, cho thdy xuat hién tin hiéu chot IGi
ngdn han T+3. Nha dau tu nén quan sat thém dién bién gia va thanh khoan cd phiéu trong vong 1-2 phién ti,
canh tang ty trong trong trudng hgp gia diéu chinh vé vung 85.000d/cp va thanh khoan tai cac phién giam gia &
mUc thdp. Gia muc tiéu cta CTD trong ngdn han du bao quanh mdc 115.000d/cp, tuang Ung vdi Fibonacci
161,8%. Cat 16 néu gid giam xudng dudi 82.500d/cp.
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THONG TIN LIEN HE

Tru sé& chinh: 0246.2762.666
CN Mién Béc:. 0243.8687.217

Tru sé chinh
Chi nhanh mién Bic
43 cd s6 phat trién dich vu

dat tai chi nhanh
Ngan Hang Agribank

Mién Trung

)

Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang Vo, Q. Ba Pinh, Ha NGi.

Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN
19 diém tai Ha Noi
Agribank Hoan Kiém
Agribank Hoang Mai

Agribank Trang An
Agribank Tam Trinh

Agribank Thanh Tri

Agribank CN S@ Giao dich

Agribank Trang An — PGD 11
Agribank PGD s6 3 — CN Sd giao dich

Agribank Ha Tay
Agribank Nam Ha NGi
Agribank Tay Ha Noi
Agribank Tay D6

24 diém tai chi nhanh Agribank cac tinh

Chi nhanh mién Trung
15 Cg sd phéat trién Dich vu

dat tai chi nhanh
Ngan hang Agribank

Mién Nam

Ha Giang Tay Quang Ninh Ha Nam Hai Phong
Lang Son Lao Cai Théi Nguyén Bac Hai Phong
Tuyén Quang Hoa Binh Hai Dudng Nam Dinh

Bac Giang Son La Hai Dudng II Thai Binh
Quang Ninh Bac Ninh B&c Giang II Thanh Héa
(0236).367.1666

Toa nha Agribank, s6 228 dudng 2/9, P.

Quang Binh Quang Nam Gia Lai Gia Lai

Quang Tri Quang Ngai Phu Yén bdk Nong

Hué Kon Tum bak Lak Khanh Hoa

ba Nang Binh Dinh Khanh Hoa bdk Nong
0283.8216.3.62

Chi nhanh mién Nam
PGD Nguyén Van Trdi
26 co s@ phat trién dich vu

dat tai chi nhanh
Ngan Hang Agribank

Ban tin nay (gém cac thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin)
duoc thuc hién/gui voi mong mudn cung cdp cho nha dau tu’ thém cac thong tin lién
quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thap tu’ cac
nguon dang tin cdy, tuy nhién, chung téi khéng dam bao cac thong tin néu trong ban
tin nay Ia hoan toan chinh xac va ddy du. Ban tin nay duoc thuc hién/gui boi chuyén
vién va khoéng dai dién/nhén danh Agriseco. Agriseco khong chiu trdch nhiém vé béat
cU’ két qua nao phaét sinh tu' viéc su’ dung ndi dung cua bao cdo dudi moi hinh thuc.
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179A Nguyén Céng Trir (2A Phé Birc Chinh), Quan 1, TP. H6 Chi Minh.

S6 207 Nguyén Van Trdi, Quan Phi Nhuan, TP. H6 Chi Minh

Ldm Déng Ba Ria-Viing Tau Tra Vinh Vinh Long
Binh Dudng Pbéng Thap Séc Trang Kién Giang
Dong Nai Go Céng-TiénGiang Bac Liéu CNTrugng Son
Tay Ninh An Giang Can Tho CN Quan 5
Ninh Thuan Binh Phudc Long An Tra Vinh

KHUYEN CAO

Agribank Bong ba
Agribank Ha Noi
Agribank Lang Ha
Agribank Ha Thanh
Agribank TUr Liém
Agribank Dong Ha NGi

Nghé An
Nam Nghé An
Ha Tinh
B3c Nam Dinh

Hoa Cudng Bic, Q.Hai Chau, TP Pa Ning.

Nam Da Ning
bong Gia Lai
Bac bak Lak

CN Phan binh Phliing
CN Ly Thudng Kiét
Nam Dong Nai

CN Mién bong

Ca Mau

Thanh b6




