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Thu nhép tir hoat déng kinh doanh
quay lai mic dudng trong Q1 FY2024
nhd cai thién bién (&i gdp va chi phi
du phong giam

Mang cdng nghiép lam ddng luc tang
trudng trong tuong lai

Ky vong gia tri hgp déng ky mdi trong
FY2024 tang 30%

Udc tinh chi phi du phong FY2024 &

muc 104 ty VND giup cai thién LNST

Khuyén nghi MUA vdéi CTD, gia muc
tiéu 76,200 VND/cé phiéu

Két thic Q1 FY2024, CTD ghi nhan doanh thu 4,124 ty VND (+33% YoY), LNST 67 ty
VND nhd (1) bién 13i gdp tang |én 2.4% do bat dau ghi nhdn doanh thu dy 4n Lego
(mang Céng nghiép) va (2) chi phi du phong ng xau giam 29% YoY. Thu nhap ti hoat
déng kinh doanh (loai trif thu nhép tai chinh rong) cling da quay trd lai mic ducng

Ching tdi cho rang bién |3i gdp sé& c6 xu hudng cai thién trong FY2024 nhg (1) ti
trong mang cdng nghiép lén (21% tai cudi FY2023 so v3i 14% dau nam) véi dong luc
chinh tirdy an Lego va (2) ky vong CTD s& b6 sung cac hgp déng ky mdi trong mang
céng nghiép vdi cac chu dau tu FDI trong trung va dai han

Tinh t&i cudi FY2023, backlog ciia CTD dat 20,000 ty VND. Ching ti ky vong trong
FY2024, gia tri hgp déng ky mdi tdng 30% so vdi cung ky nhd chién lugc repeat sales
va ky vong thi trudgng Bat dong san Dan cu dan hoi phuc trong 2024

Ching t6i ky vong chi phi dy phong trong nam tai chinh 2024 chiém 0.6% doanh
thu clia CTD va giam 32% so vGi gia tri du phong 4 quy gan nhat, sau khi doanh
nghiép da tich cuc trich lap trong giai doan trudc dé. Ddng thdi, ching téi cho rang
CTD sé cé thé han ché phat sinh thém ng xau trong tudng lai nhg (1) 4p dung bao
lanh thanh toan va (2) quan tri rdi ro song song khi thuc hién chién ludc repeat sales

Ching t6i xac dinh gia tri hdp ly clia CTD dat 76,200 VND/c6 phiéu, tugng Ung véi
tiém nang tang gia la 19% so vdi gia dong clfa ngay 08/12/2023

M UA thay déi

Dif liéu giao dich Bién dong gia c6 phiéu

Gia muc tiéu VND 76,200 S -

: Ti lé c6 phiéu tu do chuyén nhugng (%) 55% (%) M 3M 6M 12M
Ting/giam 19% GTGD TB 3 thang (ti VND/triéu USD) 929/40 Tuyét déi 0 0 0 2
Gia hién tai (08/12/2023) VND 64,300 Kustoshem Private Limited 17.55% Tuong déi 0 0 0 1
Gia muc tiéu dong thuan VND 49,500 Céng ty TNHH MTV KD & BT Thanh Cong 14.12%

Vén héa (nghin ti VND/ti USD) 0.61/0.25 The 8th Pte., Ltd. 10.42%
Du phéng KQKD & dinh gia
Gié ¢4 phiéu (LHS, nghin VND)
FY-end FY 2022A FY 2023A FY 2024F FY 2025F
— Thay d6i so véi Index (RHS, %)
Doanh s thu3n (ty VND) 14,537 6,744 17,109 16,530
L&i/I6 tif HDKD (ty VND) 54 69 280 391
Lgi nhuén ctia CD cbng ty me (ty VND) 21 52 222 313
EPS (VND) 263 663 2,141 3,019
Tang trudng EPS (%) -13% 152% 223% 41%
P/E (x) 125.2 97.8 30.0 213
P/B (x) 0.3 0.6 0.8 0.8
ROE (%) 0% 1% 3% 4%

Ti suat ¢6 tiic (%)

0%

0% 0% 0%

Ngudn: Bloomberg, KBSV

Nguén: Bloomberg, KBSV
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Cap nhat KQKD

Bang 1: Cap nhat KQKD

(ty VND) 3Q2022 Q1 FY2024 +/-%YoY 1H2022 FY2023 +/-%YoY Chd thich
Doanh thu 3,113 4,124 32.5% 5,193 6,744 29.9%
Gi4 vén hang ban 3,514 -4,024 14.5% 4,911 -6,588 34.1%
Lai gop 33 100 204.9% 282 157 -44.5%
Bién l4i gdp Q1 FY2024 cai thién nhg (1) bat dau
Bién |5i gop 1.1% 2.4% 1.4% 5.4% 2.3% 319, 8ninhandoanh thu th Céc,d,q an cfmg n ghjépﬂ
nhu Lego, Foxconn va (2) gid nguyén vat liéu 6n
dinh hon trong quy
Thu nhép tai chinh 83 101 22.1% 228 179 -21.4%
Chi phi tai chinh -44 -32 -26.0% -59 -67 13.2%
Chi phi i vay -25 24 -1.7% -30 -49 64.6%
L5i/(16) tif cong ty LD -5 0 -11 -7 -37.3%
CTD trich 1ap 30 ty VND chi phi du phong trong
Chi phi SG&A -103 83 -19.8% -449 193 -57.0% Sj;:(lzyoji;nzs ?gﬁ?::) ffisuep&xigginbjg;iﬁ?
cung ky
Bién SG&A 3.3% 2.0% -1.3% 8.6% 2.9% -5.8%
L&i/(16) ti HDKD -37 86 -9 69
Thu nhap khéc, rong 34 0 -100.0% 20 0 -99.8%
LNTT -3 86 11 69 521.3%
Bién LNTT -0.1% 2.1% 2.2% 0.2% 1.0% 0.8%
Chi phithué 0 -20 -6 -17 193.9%
Lgi nhudn sau thué -4 67 5 52 859.7%
Bién LNST -0.1% 1.6% 1.7% 0.1% 0.8% 0.7%
Lgi nhudn CD cdng ty me -4 67 5 52 872.8%
Bién LNCD cong ty me -0.1% 1.6% 1.7% 0.1% 0.8% 0.7%
Nguén: CTD, KBSV téng hgp (CTD thay ddi nién do nam tai chinh)
Thu nhép tu hoat dong kinh doanh Trong Q1 FY2024, CTD ghi nhadn 17 ty VND thu nhap tif hoat dong kinh doanh
(chua tinh 13i/16 tai chinh) quay tré (chua tinh thu nhap tai chinh rong), cham dit 8 quy thua 16 lién ti€p. Ching toi
lai mUic duong cho rang day la du hiéu tich cuc, ddnh dau su hdi phuc trong hiéu qua kinh

doanh cua CTD sau giai doan tai cg cau toan dién.
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Ludn diém dau tu

1. Binh hudng tham gia vao mang cong nghiép trong dai han

Bién l3i gdp gia tdng nh& nang co Trong diéu kién kinh té binh thugng, ching t6i uSc tinh bién |3i gdp mang cong

cau backlog mang cong nghiép nghiép ctia CTD xap xi 6-8%, cao hadn bién [di gbp cua mang dan dung va ha
tang (4-6% tuy du an) nha (1) yéu cau ky thuat cao hon so véi mang dan dung
do viéc thi cong can dap Ung yéu cau, ké hoach san xuat, van hanh cta chi dau
tu, (2) ti trong chi phi nguyén vat liéu thap hon so vdi loai hinh dan dung.
Chlng t6i ky vong bién |di gdp c6 thé dat muic 2.9% trong FY2024 nhd ti trong
backlog mang cong nghiép tang so véi clng ky (cuéi FY2023, ti trong backlog
mang cong nghiép chiém 21% cc cdu so vdi 14% tai cudi ndm 2022), trong do,
nha may Lego du kién s& dudc ban giao trong giai doan T8-10/2024.

Bi€u d6 2. Doanh thu va bién l3i gdp ctia CTD Biéu d6 3. Ti trong mang Cong nghiép trong backlog CTD (%)
33%
Doanhthu (LHS, TYVND) ~ —@— Bién I3i gbp (RHS, %) 3% T 31%
30% +
7,000 7.0%
6,000 6.0% 25% +
5,000 5.0%
4,000 4.0% 20% +
3.0%
3,000 0% 15% +
2,000
/ 1.0% 100 1
1,000 0.0%
0 i NN NN Iy s L
> PP PP PP
ST PP 0%
o 2019 2020 2021 2022 FY2023
Ngudn: CTD, KBSV udc tinh Ngudn: CTD, KBSV udc tinh
Ky vong mang cdng nghiép dong 1172023, gia tri vén FDI dang ky vao Viét Nam tang 15% so véi cung ky, bat
gop 30-40% doanh thu trong trung chap xu hudng suy giam vé dong von dau tu tai cac thi trudng dang phat trién.
han Chung téi cho rang mang céng nghiép, dac biét la cac du &n ¢ vén dau tu FDI

[& mdt thi trudng hap dan véi cac nha thau xay dung khi Viét Nam dugc hudng
lgi nh& su dich chuyén clia chudi cung Ung trong trung va dai han. Theo do,
chling téi cling cho rang CTD s& ¢4 Idi thé khi dau thau va thi cdng cac du én
nha may, nha xudng c6 vén dau tu nudc ngoai nha (1) du an Lego sé [a mét
diém sang trong ho sd nang luc ctiia CTD vdi cac chd dau tu nudc ngoai. Thém
vao dé, (2) d6i ngii lanh dao dudc dan dat bdi cac chuyén gia ngudi nudc ngoai
sé ¢4 Igi thé canh tranh khi tham gia dau thau va trién khai thi cng cac du an
FDI nh& vao kinh nghiém lam viéc tai cac thi trudng phat trién. Diéu nay sé gidp
CTD cé thé thudn Igi dap Ung cac tiéu chuan k§ thudt ma cac chu dau tu nudc
ngoai dua ra.
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Nén tang tai chinh lanh manh tao

lgi thé canh tranh cho CTD tham gia
dau thau

Biéu d6 5. Cd cdu BCPKT cac cong ty xay dung 3Q2023 (%)

KB SECURITIES VIETNAM

Biéu d6 4. V6n FDI giai ngan va dang ky (triéu USD)

mFDIthuchién mFDIdang ky

38,019
40,000 — 35,884 35,466

35,000 31,154
28,529 27,688 28,850
22,39
19,10 20,38 19,98 19,74 20,25

2017 2018 2019 2020 2021 2022 11M2023

30,000
25,000
20,000 —+
15,000
10,000
5,000

Ngudn: GSO, KBSV téng hgp

(1) VGi lugng tién mat I3n va it vay ng, CTD cé ngudn luc dé dam bao tién do thi
cdng va ban giao dy an cho chl dau tu. Ching tbi cho rang day la diém sang
cho CTD khi trién khai du dn cho cac chd dau tu FDI do cac nha dau tu nudc
ngoai cé xu hudng uu tién chat lugng cdng trinh va ti€n d6 ban giao nhiéu hon
[a gid thau canh tranh. Thém vao dé, (2) nang luc tai chinh cGia CTD cling da
dugc kiém chitng khi CTD d3 dugc xép hang tin nhiém & mdc On dinh (BBB) bsi
FiinRatings trong 2023, khang dinh vi thé hang dau trong nganh Xay dung véi
rai ro tai chinh & mdc thap, tinh thanh khoan cao. (3) Thu nhap ti hoat dong
déng kinh doanh (loai trir 13i/16 tai chinh) d& quay trd lai dudng trong Q1
FY2024, khang dinh kha ndng hoat dong va van hanh cia CTD trong tuang lai.

Bi€u d6 6. Thu nhap HDKD ngoai l3i tai chinh cta CTD (ty VND)

W Tigén mat & Dau tu ngdn han/ Tong taisan

40%
35% -+
30% -+

25%

20% -~
15% +
10% -+
5% A

CTD

38%

HBC

HTN

m NG vay/ Tong tai san — | igOp e SGRA

Operating Income

Ricons

Ngudn: Bdo cdo cdng ty, KBSV udc tinh

Nang cao nang luc thi cong toan

dién khi b sung nguén luc mang

M&E

Ngudn: CTD, KBSV udc tinh

CTD vira cdng bo thong tin vé chi truong mua lai 100% mot cong ty hoat dong
trong linh vic Cd dién (mechanical & engineering). Dac biét, déi v8i mang cong
nghiép san xuat, M&E c6 thé chiém tu 40-60% khéi lugng cong viéc clia du an.
Qua trao déi vGi doanh nghiép, ching tdi ky vong giao dich trén sé dugc hoan
tat trong Q2 FY2024 va ky vong viéc gia tang nguon lyc trong mang M&E sé& gilp
nang cao nang luc dau thau va thi cdng cla Coteccons trong tucng lai.
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2. Backlog I8n dam bao khéi lugng cong viéc cho FY2024

Backlog chuyén giao sang FY2024
dat 20,000 ty VND, tudng duong
1.4x doanh thu 2022

Tinh t&i dau FY2024, CTD ghi nhan gia tri backlog 20,000 ty VND, tucng duong
1.4x doanh thu ndm 2022. Ching téi cho rang day la mdt con sé &n tugng so
sanh vdi cac d6i thu khac trong nganh, trong béi canh thi trugng Bat dong san

Dan cu con gap nhiéu khé khan. Cu thé, (1) s6 lugng du an dudc cap phép mdi
trong 3Q2023 chi dat 15 du an (so v&i 36 du an cung ky nam 2022) khién nguon
cung céng viéc clia nhom doanh nghiép xay dung bi han ché. Tu dé, (2) stic
canh tranh trong thi trudng Xay dung cling trd nén gay gat han khi doanh
nghiép c6 xu hudng ha gia dau thau, khién bién [di gop bi anh hudng.

Biéu d6 7. Gia tri backlog ctia CTD qua céc giai doan

mmmm Hgp dong ky mdi (LHS, Ty VND)

mmmm Backlog dau ky (LHS, Ty VND)

T118 thyc hién (RHS, %)

50,000 70%
0/

40,000 60%

50%

30,000 40%

20,000 30%

20%

10,000 10%
0 0%

2019 2020 2021 2022 FY2023  FY2024

Ngudn: CTD, KBSV udc tinh

Biéu d6 9. S6 dy an BDS Dan cu dudc cap phép mdi

EBic mTrung mNam

Biéu d6 8. Cd

cau cac mang backlog cudi ky (%)

mDandung mNghidudng Congnghiép mCddién mKhac

100% —+
90% +
80% +
0% +
60% -
50% -
40% -+
30% -
20% -
10% +

0% -

10% 11% 14%
21%

31%

2019 2020 2021 2022 FY2023

Ngudn: CTD, KBSV téng hgp

Biéu d6 10. B

ién 13i gop cac doanh nghiép xay dung (%)

20.0% T
15.0%
10.0% —+
5.0% +
0.0%

CTD HBC HTN

-5.0% +
-10.0%
-15.0% +
-20.0% -+

Ngudn: B Xay dung, KBSV téng hdp

Ngudn: Bdo cdo cdng ty, KBSV udc tinh
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Ky vong tang trudng hgp déng ky
md&i nhd (1) repeat sales va (2) thi
trudng Bat dong san Dan dung hoi
phuc
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Repeat sales la chién lugc tai ky cac du an mdi véi cac chu dau tu hién hiu,
trong do, chu dau tu sé c6 gi thé khi tai ky vdi nha thau thi cong khi nang luc
nha thau d3d dugc kiém ching thong qua duy an trudc do, tir dé6 dam bao kha
nang trién khai, ban giao du an dat yéu cau kj thuat, kip tién dd. Bén canh do,
viéc téi ky cling giip chi dau tu cé thé thudng lugng nhitng hinh thic uu dai
thanh toan (chiét khau, tra cham, etc.) cé Igi, dac biét trong béi canh kho khan
cua thi trugng. Doi vdi nha thau, repeat sales gitp tiét kiém chi phi dau thau,
gidm thiéu rdi ro phat sinh céng ng nhd ndm bat dugc stic khoé tai chinh cla
du an cling nhu chd dau tu. M6t s6 chi dau tu tich cuc tai ky va trg thanh déi
tac |6n ctia CTD bao goém Vingroup - Vinhomes (Ocean Park, Smart City, Grand
Park, Vinfast Hai Phong, etc.), Doji (Diamond Crown, Golden Crown), Ecopark
(Swan Lake Residences, Sky Forest), Apache (giai doan 1-2).

D&i véi trién vong cua linh vuc Bat ddng san Dan cu, ching toi ky vong thi
trudng s& dan héi phuc tif Q2/2024 nh nhiing chinh sach hé trg ctia Chinh ph
gitp ha ldi suat va day nhanh tién d6 hoan thanh tha tuc phap ly cho cac du an,
tu d6 tao diéu kién cho doanh nghiép dé dang ti€p cin vén va nhanh chéng md
ban cac san phdm mdéi. Cling vé8i dé [a xu hudng cai thién ty | hap thu trén thi
trudng trong béi canh nguén cung gia tang va gia ban thif cap dang dan én
dinh.

V@i chién lugc repeat sales va trién vong héi phuc tl thi trudng Bat déng san,
chlng t6i ky vong gia tri hgp déng ky mdi ciia CTD trong FY2024 cé thé tang 30-
40% nha vao chién ludc repeat sales trong moi trudng canh tranh cao hién tai.

Bang 11. M6t s6 du an CTD tring thau tif dau FY2024 tdi nay
NLERGED] Thdi gian Ngudn

KN Paradise (Giai doan 2) Unicons Dan dung T7/2023 Repeat sales
Bénh vién Hanh phuc (Giai doan 3) Unicons M&E T8/2023 Repeat sales
Crystal Holidays Harbour Van Bon Unicons Dan dung T9/2023 DAu thau mdi
KCN Hé Nai Giai doan 2 Unicons Céng nghiép T10/2023  D3u thau méi
Tién Bo Plaza Unicons Dan dung T10/2023  D3u thau méi
Golden Crown Hai Phong Unicons Dan dung T11/2023  Repeat sales
Nha may bia Heineken Da Nang m& réng Unicons M&E T12/2023  D&uthau méi
Trung tdm thuong mai va siéu thi Go! Unicons Dan dung T12/2023  D&u thau méi
Ngudn: CTD, KBSV téng hgp
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3. Giam chi phi du phong gitp cai thién LNST

Ky vong chi phi du phong FY2024 K&t thiic Q1 FY2024, CTD da trich lap 70% cac khoan phai thu khé doi, trong dd,

giam con 0.6% doanh thu thuan cac khoan ng xau lién quan t8i nhdm cong ty thudc hé sinh thai Tan Hoang
Minh, Van Thinh Phat déu da dugc trich lap 100% du ng trong giai doan 2021 -
2022. Chuing t6i ky vong chi phi du phong sé tiép tuc c6 xu hudng suy giam, udc
tinh chi phi du phong FY2024 & muc 104 ty VND (so v3i ké hoach cta CTD la 90
ty VND), tir d6 gilip bién SG&A giam vé 2% trong ky. Trong tudng lai, ching toi
cho rang CTD ¢ thé thu hoi dudc khoan ng xau 484 ty VND tif nhém doanh
nghiép Tan Hoang Minh (chiém 31% téng ng xau) sau khi céng ty nay da cé
nhitng dau hiéu tich cyc trong viéc giai quyét va thanh toan géc trai phiéu cho
cac trai chu, tuy nhién s& can thgi gian xt ly.

Bi€u d6 11. Gia tri du phong va ti l& dy phong nd xau Biéu d6 12. Chi phi du phong/Doanh thu thuan (%)
Dy phong (LHS, Ty VND) —@— Ti [& du phong ng xau (RHS, %) 30% T 2.7%
75% 0y -
1,200 + o\'&io/j/z))% T 80% 2.5%
1,000 + T 20% —+
-+ 60%
800 ¥ T 50% 15% +
600 1 + 0%
1 1.0% +
w00 L 30%
4 0/
200 4 20% 0.5% —+
< 10%
0 —o——0——=0 0% 0.0%
2019 2020 2021 2022 2023 1Q2024 2019 2020 2021 2022 FY2023  FY2024
Ngudn: CTD, KBSV udc tinh Ngudn: CTD, KBSV udc tinh

Biéu d6 13. Chi phi du phong va LNST ctia CTD (Ty VND)

Chiphidyphong ~ —@— LNST

-100 +

-150 +
-200 +

-250 +

102021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 2Q2023 1Q2024

Nguén: CTD, KBSV udc tinh
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Chién ludc repeat sales va bao lanh
thanh toan giup han ché phat sinh
nd khé doi
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Nhu d3 trinh bay & trén, thong qua cac du an d3 trién khai, chién lugc repeat
sales giip nha thau thu thap thong tin vé tinh hinh tai chinh cta du an va cha
dau tu ti sém, lua chon nhiing chd dau tu cé méi quan hé uy tin ldu nam, gidp
nha thau dua ra dudc ké hoach theo ddi va quan tri rai ro khi trién khai thi
cong, tU d6 han ché phat sinh ng xau. Thém vao dd, viéc ap dung bao lanh
thanh toan (chl dau tu thé chap tai san véi ngan hang d€ dam bao kha ndng
thanh toan cho nha thau khi du an ti ngay nghiém thu, ban giao) ciing [a mét
cbng cu gilp CTD quan tri cdng ng hiéu qua hon. Vi hinh thic nay, chd dau tu
sé thuc hién chi tra |&i vay truc ti€p cho ngan hang/ té chic tin dung trong
trugng hgp thanh toan cham. Thuc t€, bao lanh thanh toan da dudc ap dung
trong nganh xay dung tu lau, tuy nhién, trong béi canh thi truéng xay dung
tram lang va canh tranh cao, chlng tdi cho rang viéc cht dau tu déng y thuc
hién bao ldnh toan cho CTD da chiing to (1) ndng luc va chat lugng thi cong
hang dau ctia CTD, (2) Igi thé dam phan I&n cia CTD nhd sé hitu lugng tién mat
cao, gilp dam bao kha nang va tién d6 thi cong, ban giao dy an.

Chding téi cho rdng hoat ddng quan tri rii ro clia CTD dang dudc thuc thi sat
sao tu cap dy an cho tGi chl dau tu, thé hién su can trong trong hoat dong kinh

doanh, dac biét la trong béi canh thi trudng con nhiéu kho khan vé ngudn vén.

Biéu do 14. Cong nd ngan han/Téng tai san

CTD HBC HTN

60%

50% +

40% +

30% +

20% +

10%

0%

1Q2021 2Q2021 3Q2021 4Q2021 1Q2022 2Q2022 3Q2022 4Q2022 1Q2023 2Q2023  3Q2023

Ngudn: Bdo cdo cdng ty, KBSV udc tinh

Biéu d6 15. So ludc tinh chat cla bao ldnh thanh toan

Ngan hang
(3) Ngan hang thyc hién (2) Chu dau tu thé chap tai
thanh toan cho nha thau san dam bao tai ngan hang
theo hgp déng khi hai bén va/hodc chudn bi hgp déng
nghiém thu ting phan hodc tin dung dé lam bao ldnh
toan b6 dy an thanh toan

Nha thau F H E Chii dau tu
(1) Nha thau xay dung yéu EH

cau Cha dau tu chuén bi bao
l&nh thanh toan

Ngudn: KBSV téng hgp
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DU phong KQKD

Bang 16: Du phdng KQKD FY2024 - 2025

FY 2023A FY 2024F FY 2025F Chu thich

Gia dinh (1) gia tri hgp déng ky mdi trong FY2024 tang 30% YoY
Doanh thu 6,744 17,109 153.7% 16,530 -3.4% va (2) ti & hoan thanh, ghi nhan cdng viéc ctia CTD trong ndm
12 53%
Gid vén hang ban -6,582 -16,617 152.4% -15,941 -4.1%
Ky vong bién |3i gdp cai thién l&n 2.9% nhd (1) ghi nhan phan
L3i gop 162 492 204.2% 589 19.7%  18n doanh thu clia du &n Lego (loai hinh cdng nghiép) trong
FY2024, (2) cd ciu backlog cdng nghiép tang lén 40%

Bién lai gop 2.4% 2.9% 0.5% 3.6% 0.7%
Thu nhép tai chinh 179 302 68.7% 303 0.5%
Chi phi tai chinh -67 -112 67.5% -88 -21.5%
Chi phi l3i vay -49 -112 127.8% -88 21.5%
L&i/(16) tif cong ty LD -7 0 0
Chi phi SG&A 193 423 119.4% 413 3.4% Udc tirf] chi phi du Eht‘)ng FY2024 dat 104 ty VND (0.6% doanh
thu), gidm 73% so v3i 2022
Bién SG&A 2.9% 2.5% -0.4% 2.5% 0.0%
L&i/(16) ti HDKD 69 280 308.1% 391 39.5%
Thu nhap khéc, rong 0 0 -83.8% 0
LNTT 69 280 307.9% 391 39.5%
Bién LNTT 1.0% 1.6% 0.6% 2.4% 0.7%
Chi phi thué -17 -58 253.4% -78 34.0%
Lgi nhudn sau thué 52 222 325.1% 313 41.0%
Bién LNST 0.8% 1.3% 0.5% 1.9% 0.6%
Lgi nhudn CP cdng ty me 52 222 324.9% 313 41.0%
Bién LNCD cong ty me 0.8% 1.3% 0.5% 1.9% 0.6%

Ngudn: KBSV udc tinh
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Khuyén nghi MUA véi CTD vdéi gia Chiing téi cho rdng ¢é phiéu CTD ¢d su hdp dan nhd chat lugng tai san cai thién

muc tiéu 76,500 VND/cd phiéu déng ké va tinh hinh tai chinh vugt trdi so vdi cac déi thi trong nganh, cung vdi
dé la tiém nang tang trudng nhg backlog 1&n va kha nang canh tranh khi tham
gia dau thau nhg lugng tién mat 1&n trong béi canh thi trudng con nhiéu khé
khan.

Ap dung phudng phép chiét khdu dong tién va P/B muc tiéu, chiing t6i xac dinh
gia tri hgp ly ctia CTD & muc 76,500 VND/c6 phiéu, tuong ing vdi mic upside
19% so vdi gia dong ctfa ngay 08/11/2023.

Bang 17. Bang tong hgp dinh gia

Phudng phap Ti trong Gia tri

Gia dinh

Beta X 1.5
Risk-free rate % 5.0%
Risk premium % 8.0%
WACC % 15.8%
DCF

Gia trj doanh nghiép Ti VND 4,454
Tién, tuong dudng tién va dau tu ngan han Ti VND 4,079
Ng vay ngan han va dai han TiVND 1,133
Gia trj VCSH Ti VND 7,400
SLCP Triéu 1,036
Gia cé phiéu VND/c6 phiéu 71,402
P/B

BVPS @ 2024 VND 81,021
P/B target X 1
Gia cé phiéu VND/c6 phiéu 81,021

Ti trong céc phuong phap dinh giad

DCF VND/c6 phiéu 50% 71,402
P/B muc tiéu 2024 VND/c6 phiéu 50% 81,021
Gia tri muyc tiéu VND/c phiéu 76,200

Ngudn: KBSV udc tinh

Biéu db 18. Dién bién lich sii P/E cia CTD Biéu d6 19. Dién bién lich st P/B clia CTD
co MA 2Y an) MA 2Y
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Ngudn: Bloomberg, KBSV téng hgp Ngudn: Bloomberg, KBSV tdng hgp
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PHU LUC
Bao cdo K&t qua HDKD Bang can ddi ké toan
(Ty VND) (Ty VND)
(Bdo c4o chuan) 2022 2023F 2024F 2025F (Bdo cao chuan) 2022 2023F 2024F 2025F
Doanh s3 thuan 14,537 6,744 17,109 16,530 TONG CONG TAI SAN 18,965 21375 22,418 23,385
Gi vén hang bén -14,050 6,582 -16,617 -15,941 TAI SAN NGAN HAN 17,465 19,884 20,650 21,529
Lai gop 487 162 492 589 Tién va tudng duong tién 1,064 1,883 2,713 2,249
Thu nhép tai chinh 381 179 302 303 Gid tri thuan dau tu ngén han 1,780 2,180 1,854 1,854
Chi phi tai chinh -163 -67 -112 -88 Cac khoan phai thu 11,231 11,590 11,336 13,128
Trong dé: Chi phi l&i vay -79 -49 -112 -88 Hang ton kho, rong 2,838 3,148 2,894 3,237
L3i/(18) tlf cdng ty lién doanh (tif ndm 2015) 24 -7 0 0 TAI SAN DAI HAN 1,500 1,491 1,769 1,855
Chi phi ban hang 0 0 0 0 Phai thu dai han 380 399 561 561
Chi phi quan ly doanh nghiép 735 -193 -423 -413 Taisan ¢é dinh 560 523 628 714
L&i/(18) tit hoat ddng kinh doanh -54 69 280 391 Tai san d& dang dai han 48 33 33 33
Thu nhép khac 9% 2 0 0 Dau tu dai han 38 50 61 61
Chi phi khac -5 -2 0 0 Ldi thé thudng mai 0 0 0 0
Thu nhap khac, rong 88 0 0 0 NG PHAI TRA 10,751 13,103 13,925 14,578
L&i/(18) tit cdng ty lién doanh 0 0 0 0 Ng ngén han 10,224 12,603 13,427 14,576
L5i/(18) rong trudc thué 35 69 280 391 Phai tra ngudi ban 5,060 5,196 5771 6,981
Chi phi thué thu nhap doanh nghiép -14 17 -58 -78 Vay ngén han 553 697 678 687
L&i/(16) thuan sau thué 21 52 222 313 Phai trd ngén han khac 4,612 6,710 6,978 6,907
Ldi ich ctia ¢8 ddng thiéu s6 0 0 0 0 NG dai han 527 500 498 3
Ldi nhuén clia C3 ddng clia Cong ty me 21 52 222 313 Phai tra nha cung cap dai han 0 0 0 0
Vay dai han 524 498 49 0
Chi s6 hoat déng Phai tra dai han khac 2 3 3 3
2022 2023F 20247 2025F VON CHU 6 HOU 8214 8212 8,494 8807
Ty suat Igi nhuan gép 3% 2% 3% 4% Vén gép 788 788 1,036 1,036
Ty suat EBITDA 1% 3% 3% 3% Théng du vén ¢ phan 3,019 3,019 3,019 3,019
Ty suat EBIT 0% 2% 2% 3% Quy khac 4,070 4,076 3,828 3,828
Ty suat i nhudn trudc thué 0% 1% 2% 2% Lai chua phén phai 336 388 610 923
Ty sudt l&i hoat dong KD 0% 1% 2% 2% Vén ngén sach nha nudc va quy khac 0 0 0 0
Ty sudt lgi nhuan thudn 0% 1% 1% 2% Lgi ich c6 ddng thiéu s6 0 0 0 0
Béo céo luu chuyén tién té Chi s6 chinh
(Ty VND) 2022 2023F 2024F 2025F (x, %, VND) 2022 2023F 2024F 2025F
L&i trudc thué 35 69 280 391 Chi s6 dinh gia
Khau hao TSCD 106 51 67 79 P/E 125 98 30 21
L4i/(16) tif hoat déng dau tu -352 -169 0 0 P/E pha lodng 125 98 30 21
Chi phi l&i vay 79 50 112 88 P/B 0 1 1 1
L3i/(18) trudc nhiing thay déi vén luu ddng 388 61 460 558 P/S [ 1 0 0
(Tang)/gidm cac khoan phai thu -3,285 -986 -640 -1,001 P/Tangible Book 5 10 11 9
(Tang)/gidm hang ton kho -1,188 -308 254 -342 P/Cash Flow
Tang/(gidm) céc khoan phai tra 2,860 2,228 575 1,210 Gia tri doanh nghiép/EBITDA -34 693 42 26
(Tang)/giam chi phi tra trudc -58 -1 0 0 Gia tri doanh nghiép/EBIT 23 43 17 14
Ching khodn kinh doanh, chi phi [i vay, thué va khac -344 -64 -171 -167
Luu chuyén tién té rong tif cac hoat déng san xudt kinh doanh -1,627 931 709 188 qua quan ly
Tién mua tai san cé dinh va cac tai san dai han khac -195 -40 -184 -165 ROE% 0% 1% 3% 4%
Tién thu dudc tif thanh ly tai san ¢6 dinh 2 0 0 0 ROA% 0% 0% 1% 1%
Tién cho vay hodc mua céng cu ng -4,540 -1,769 0 0 ROIC% 0% 1% 2% 3%
Tién thu tif cho vay hogc thu tif phat hanh céng cu ng 5,491 1417 326 0 CAu trdc tai chinh
Dau tu vao cic doanh nghiép khac -525 0 0 0 Ty sudt thanh todn tién mat 10% 15% 20% 15%
Tién thu tif viéc ban cac khoan dau tu vao cac doanh nghiép khac 183 0 0 0 Ty sudt thanh todn nhanh 138% 124% 118% 118%
C3 tifc va tién 13i nhan dudc 317 157 0 0 Ty sudt thanh toan hién thai 1% 158% 154% 148%
Luu chuyén tién té rong tif hoat dong dau tu 733 -235 143 -165 Vén vay dai han/Vén CSH 0% 0% 0% 0%
Tién thu tif phat hanh ¢4 phiéu va vén gop 0 6 0 0 Vén vay dai han/Téng Tai san 0% 0% 0% 0%
Chi tra cho viéc mua lai, tra lai c8 phiéu 0 0 0 0 V8n vay ngdn han/Vén CSH % 8% 8% 8%
Tién thu dudc céc khoan di vay 2,242 817 0 0 V8n vay ngn han/Téng Tai san 0% 0% 0% 0%
Tién tra cac khoan divay -1,168 -700 2 -486 Céng nd ngén han/Vén CSH 62% 63% 68% 9%
Tién thanh toén vén géc di thué tai chinh -1 0 0 0 Cong ng ngén han/Téng Taisan 21% 24% 26% 30%
C6 tlc da tra 0 0 0 0 Téng céng ng/Vén CSH 62% 63% 68% 9%
Tién |&i da nhan 0 0 0 0 Téng cdng ng/Tang Tai san 21% 24% 26% 30%
Luu chuyén tién té tif hoat ddng tai chinh 1,073 122 22 -486 Chi s8 hoat dong
Luu chuyén tién thuan trong ky 180 818 830 -464 Hé s6 quay vong phai thu khach hang 1 1 1 1
Tién va tudng dudng tién dau ky 885 1,064 1,883 2,113 Hé 56 quay vong HTK 6 5 6 5
Tién va tudng dudng tién cudi ky 1,064 1,883 2,713 2,249 Hé s6 quay vong phai tra nha cung cap 2 3 3 3

Ngudn: KBSV udc tinh
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KB SECURITIES VIETNAM

Nguyén Xuan Binh - Gidm d&c phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoan

Nguyén Anh Tung - Trudng nhém
tungna@kbsec.com.vn

Pham Phudng Linh - Chuyén vién phén tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xay dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban & & Hang tiéu dung

Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu c6ng nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich

Nguyén Binh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & H6a Chat

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Dlic Anh - Gidm d&c vi md & Chién lugc dau tu
anhtd@kbsec.com.vn

Vimé & Ngan hang

H6 Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Thai Hitu Cong - Chuyén vién phan tich
congth@kbsec.com.vn

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B4 phan Hé trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng - Chuyén vién ho trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha N&i

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Néi:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phd, Quan Ba Dinh, Ha Noi
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H& Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlc Thang, Phudng B&n Nghé, Q1, H Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khach hang T8 chiic: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khéch hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cd phiéu
(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: N3m gitl: Bén:
+15% hodc cao hon trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét d&i trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bao co nay phan anh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tU ngay phat hanh va dya trén théng tin va dit liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khong tuyén bé rang thdng tin va dit liéu la chinh xac
hodc day du va cic quan diém dugc trinh bay trong bdo cdo nay c6 thé thay déi ma
khéng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va muc
tiéu cy thé cla riéng minh va ty chiu trdch nhiém vé cac quyét dinh dau tu clia minh
va ching t6i s& khéng cé trach nhiém déi véi cac khoan dau tu hodc két qua cua
chilng. Nhiing tai liéu nay la ban quyén cia KBSV va khéng dugc sao chép, phan phéi
lai ho3ic slta d8i ma khong c6 sy dong y trudc bang van ban ctia KBSV. Nhan xét va
quan diém trong bao cdo nay cé tinh chat chung va chi nhdm muyc dich tham khao
va khdng dugc phép st dung cho bat ky muc dich nao khac.


http://www.kbsec.com.vn/

