Ngay 10/12/2021

CAP NHAT CONG TY
SSI Research

S

Cong ty Co phan Xay dung Coteccons (CTD: HOSE)

Khuyén nghi KHA QUAN Gia tri hgp dong ky maéi cao tao da hoi phuc cho nam 2022

B . , . Luén diém dau tu: Trai qua giai doan tai co cAu doanh nghiép, két qua hop dong
Gia myc tiéu 1 nam: 103.000 Dong/cp ky m6i trong nam 2021 1a mot diém sang tao da héi phuc manh cho nam 2022,
Trong nam 2021, cong ty da ky mdi hon 25 nghin ty dong va gép 3,6 lan so vai
gid tri ky mai 6 nam 2020. Udc tinh gia tri hgp dong chuyén tiép khoang 25 nghin
Thai Gia Hao (Mr.) ty dong sé la dong Iuc tang truang cho doanh thu & Igi nhuan ndm 2022. Ching
haotg@ssi.com.vn t6i khuyén nghi KHA QUAN doi vi c6 phiéu CTD vai mifc gid muc tiéu 1a 103,000
VND/cp vai tiém nang tang gia 18% so vdi mifc gia dong cira ngay 09/12/2021.

Chuyén vién phan tich:

Théng sb co ban

Gia 89.900
Von hoa (ty VND) 6.640
S6 lutgng CP Iuu hanh 73.859.470
KLGD TB 3T 521.341
GTGD TB 3T (ty VND) 38,42
P/E 123,63
P/B 0,80
ROE 0,7%
ROA 0,4%
S@ hitu NN 0,00%
S@ hitu NDTNN 45,85%
Room NDTNN 3%
Free-float 62,6%

Bién dong gia cd phiéu
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CAP NHAT CONG TY

Bang 1: Cac chi tiéu tai chinh

(ty dong) 2017 2018 2019 2020 2021F 2022F
Doanh thu thuan 27.153 28.561 23.733 14.620 8.953 19.255
Loi nhuan gop 2.016 1.833 1.048 856 372 811
Loi nhuan tir HDKD 1.653 1.425 593 173 (14) 241
Loi nhuan truc thué 2.061 1.873 891 428 162 434
Loi nhuan rong 1.653 1.510 711 334 130 347
EPS (VND) 20.306 19.010 8.644 4.431 1.760 4.696
BVPS (VND) 95.469 105.493 110.305 110.768 113.357 118.054
DPS (VND) 5.000 3.000 3.000 1.000 - -
ROA 11,9% 9,2% 4,3% 2,2% 0,9% 2,1%
ROE 24,4% 19,8% 8,7% 4,0% 1,5% 4,0%
Téng nguén von 7.307 7.962 8.470 8.399 8.427 8.774
Téng tai san 16.014 16.823 16.199 14.157 13.225 19.086
Ng rong (3.311) (553) (801) (1.397) (1.761) (1.562)
P/E 11,2 8,4 59 17,5 49,6 18,6
P/B 2,4 15 05 07 0,8 07

Nguon: Cong ty, SSI Research
Cap nhat lai KQ 9T/2021: Kho khan da qua; Gia tri ky mdi la doéng luc cho nam 2022
Biéu do 1: Khoan (ing trudc tién ban cua khach hang ciing hoi phuc tuong duong véi xu huéng hdi phuc cia gia tri ky méi

CTD's customer advances
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Nguon: Cong ty, SSI Research

Bang 2: Két qua kinh doanh 972021 cua CTD

. o % hoan thanh TSLN
(ty dong) S | A KHnam | 72021 | 972020 | 2020 |

Doanh thu thun 6.189 10.301 -39,9% 36%

Lgi nhuén gop 272 606 -55,2% 4,4% 5,9% 5,9%
Lgi nhuan hoat dong -14 294 -104,9% -0,2% 2,9% 1,2%
EBIT 118 500 -76,5% 1,9% 4,9% 2,9%
EBITDA 196 582 -66,2% 3,2% 5,6% 3,7%
Lgi nhuan trudc thué 117 500 -76,6% 1,9% 4,9% 2,9%
Lgi nhudn rong 88 399 -78,1% 26% 1,4% 3,9% 2,3%
Lgi nhuén rong thudc vé co dong cong ty me 88 399 -78,1% 1,4% 39%  2,3%

Nguon: Céng ty, SSI Research

2 Tham khao thém tai https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty



https://www.ssi.com.vn/khach-hang-ca-nhan/bao-cao-cong-ty

3

CAP NHAT CONG TY

Ly k& 9T/2021 doanh thu & loi nhuan kém kha quan do két qua ky mai kém & ndm 2020 va gian cach xa
hoi & Q3/2021. Nhic lai, gia tri hgp dong chuyén tiép ¢ dau ndm 2021 chi khoang 9 nghin ty dong (thap
hon mitc 16 nghin ty ¢ dau nam 2020).

Theo chia sé clia ban lanh dao, tinh dén thoi diém hién tai, tng gid tri HD ky mai dat hon 25 nghin ty dong
& mitc nay gép 3,6 1an so vai gid tri ky mai & nam 2020 (7 nghin ty dong). Dy sé 1a diém tao da hoi phuc
cho doanh thu ndam 2022 cla cong ty.

Ngoai ra tinh hinh gia thép xay dung ting manh trong nam 2021 cing anh huéng dén bién Igi nhuan cua
cong ty. Chi phi gia thép chiém khoang 15-20% tong chi phi hoat dong. Nam 2022, chiing t6i ky vong gia
thép ¢ thé diéu chinh giam khoang 5-7% YoY va qua do co thé gidp cai thién bién LN gop Ién muc khoang
5% (tur mdc 4.2% udc tinh ¢ nam 2021).

Trong 9T/2021, ty 1é chi phi quan ly doanh nghiép/doanh thu 6 mitc 5.4% so véi mic 2.7% & 9T/2020 chi
yéu do doanh thu giam & trich I&p chi phi du phong cong ng. Ky vong doanh thu hdi phuc co thé cai thién
ty & chi phi nay va dong thai cai thién bién LN rong. Cong ty ctng ky vong céi thién bién LN rong Ién mifc
khoang 2-2.5% trong giai doan t6i nhd gia thép diéu chinh & doanh thu hdi phuc dua trén lugng hop dong
chuyén tiép cao. Nhung ching t6i than trong udc tinh bién LN rong c6 thé hoi phuc 1&n mic khoang 1.8%
d ndm 2022 do b6i canh canh tranh trong nganh xay dung & bién dong cuia gia thép.

Tai budi gdp g6 nha dau tu ngay 09/12/2021, Chu tich HDQT ctia CTD — 6ng Bolat ciing chia sé udc tinh
doanh thu nam 2021 c6 thé dat khoang 9 nghin ty dong va mdc nay cing khong qua bat ngd doi vai su ky
vong cua nha dau tu.
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KHUYEN CAO

Céc thong tin, tuyén bo, du doan trong ban bédo cdo nay, bao gom ca cac nhan dinh ca nhan, 1a dua trén cac ngudn thong tin tin cay, tuy nhién SSI khong dam
bao su chinh xac va day dd cta cac ngudn thong tin nay. Cac nhan dinh trong ban béo céo nay dugc dua ra dua trén co s@ phan tich chi tiét va cdn than, theo
danh gia chl quan cta ching t6i, 12 hgp ly trong thoi diém dua ra bdo cdo. Cac nhan dinh trong béo céo nay c6 thé thay doi bat ki lic nao ma khong béo trudc.
B4o cdo nay khong nén dugc dién giai nhu mot dé nghj mua hay ban bat ¢t mot ¢d phiéu nao. SSI va cac cong ty con; ciing nhu giam doc, nhan vién cta SSl
va cédc cong ty con c6 thé co lgi ich trong céc cong ty dugc dé cap t6i trong bao cdo nay. SSI cd thé da, dang va sé tiép tuc cung cap dich vu cho céc cong ty
duoc dé cap tai trong béo cao nay. SSI sé khong chiu trach nhiém doi vai tit ca hay bat ky thiét hai nao hay sy kién bi coi a thiét hai d6i vai viéc str dung toan
bo hay bat ky thong tin hodc ¥ kién nao clia bao cao nay.

SSI nghiém cam viéc sit dung, va moi su in an, sao chép hay xuét ban toan bo hay ting phan ban Bao céo nay vi bat ky muc dich gi ma khong co su chép

thuén coa SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 - 24) 3936 6321 ext. 8729

Chién lugc thi trugng

Phan tich ¢6 phiéu KHCN

D liéu

Nguyén Ly Thu Nga

Chuyén vién phan tich cao cép
nganlt@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3051

Nguyén Trong Dinh Tam

Chuyén vién cao cp Chién Iugc dau tu
tamntd@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8713

Phan tich ky thuat

Luong Bién Nhan Quyén
Trudng phong Chién lugc déu tu
quyenlbn@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phan tich Dinh lugng

kientt@ssi.com.vn
SDT: (+84 — 24) 3936 6321

Ngd Thi Kim Thanh

Chuyén vién phan tich cao cép
thanhntk@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3053

Nguyén Thi Thanh Ti, CFA

Chuyén vién phan tich cao cép
tuntt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8718

Lé Huyén Trang

Chuyén vién phan tich cao cip
tranglh@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8717
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Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

Tel: (+84 —24) 3936 6321 ext. 8715
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