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CTCP Xay dung Coteccons (HOSE: CTD) ~+MBSecurities
(MUA; Gia muc tiéu: VND 100.100)
Luan diém dau tu Bién ddng gia Ngay béo cao 29/12/2020
: " . o e S R " . ) . 85 - — Gia hién tai VND 79.500
Chung toi khuyén nghi MUA ddi vGi c6 phi€u CTD vdGi gia muc tiéu 100.100 dong trén cd so: (i) la s €10 an el S VND 100100
DN cé t6c do tdng trudng cao va bén viing clng véi stic khde tai chinh lanh manh so véi binh quan 2 o '
nganh, (i) thi trudng bat dong san duy tri tdng trudng kha quan trudc tinh hinh vi mé thuan Igi, (iii) Upside 23,9%
B4t dbng trong ndi bd ddi ngili Ianh dao dugc gidi quyét gilp quan tri DN dan 6n dinh gilp quan tri Loi tire 3,8%
dong tién dugc cai thién. i Téng mirc sinh 1 29,7%
Tiéu diém dau tuv . V8n héa thi truding 5.773 T{ VND
» Thi trudng bat dong san duy tri ting truéng kha quan trong bdi canh tinh hinh vi mé B Aig. Bip O New  Ded Bién dong 52 tuan VR AELE
thuén Igi khi (i) dich bénh dugc kiém soat tot, (i) chinh sach ddy manh dau tu cdng & cd s§ ha ol | VND 81.400
tang thlc ddy tdc d6 dd thi hda, (i) ho trg qua trinh phé duyét du’ &n theo Nghi dinh 163/ND- 3 ‘ f ‘ KLGD binh quan 1.177.152 CP
CPP, theo d6 cac du an dudc chap thuan dau tu theo Ludt dau tu' 2014 hodc/va Luat nha & 2014 i \. | | ||| “ . .1 | |“ 61 o <6 h0 NBTNN w500t
s& khong can phai xin chdp thudn dau tu theo Nghi dinh 13/2013/ND-CP. ol il D b ; e
) O Ty I1€ s& hitu NDTNN 45,99%

= Quan tri doanh nghiép dan 6n dinh sau nhitng bat dong trong ndi bd ddi ngii lanh dao.
Cau chuyén xung dot Igi ich tai CTD da két thuc vdéi vdi viéc Cuu Cha tich HDQT clng mot s6

thanh vién BLD cdp cao roi khdi DN, thay vao do la doi ngli HDQT mdi véi dai dién dén tur Kusto Chi tiéu FY17 FY18 FY19 FY20F FY21F

VLeft I\‘lAam va The8th PTE, von la 2 c6 dong I6n ctia CTD (s6 hifu tudng Ung 17,55% va 10,42%  poanh thu thuan Ty VND 27.153 28.561 23.733 14.325 12.544

co phan CTD).

Loy « ~ , s > . Bién LN g0 % 7,4 6,4 44 6,0 6,5

Sau giai doan kinh doanh khé khan trong nam 2019 do nhitng vudng mac vé quan tri doanh I gop ?

nghiép, ching t6i hy vong rang trong giai doan sap tdi, khi doi ngii Ianh dao mdi ti€p quan, DN s& LN trudc thué Ty VND 2.061 1.873 891 626 759

dan hdi phuc mdc du viéc md rong gia tri hgp dong méi cb thé s& gdp kho khén trong giai doan e )

dau. Lai rong Ty VND 1.653 1.510 711 501 607
* TOc d6 tang trudng cao va bén virng so véi cac DN trong nganh. Trong giai doan 2015- EPS VND 20.377 18.328 8.859 6.237 7.563

2019, CTD ching kién toc do tang trudng doanh thu binh quan ndm khoang 25% va lai rong  BvpS VND 94.829 99381 110.393 111.561 119.521

17%. ROE mic du gidm trong ndm 2019 do nhitng bat &n vé quan tri doanh nghiép nhung van & bE f q " 114 94

m(rc kha va cao han cac DN trong nganh (HBC, VC1, VCC...). /E forwar an d !
= Sirc khoe tai chinh 1anh manh song hanh véi su cai thién vé dong tién. CTD I3 DN xay P/B forward Lan 0,6 0,6

dung cd tiém Iuc tai chinh manh va tu chd cao vé von. DN khong phét sinh ng vay trong nhiéu .

n&m. Ching toi cling nhan thdy khd néng quan ly dong tién ctia DN dang chiing kién tSt dan 1én (Nguon: MBS Research)

trong thdi gian gan day véi mirc tham hut giam dan so vdi giai doan 2018-2019.
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Doanh thu gidm trong n&m 2019 do nhitng b4t on vé
quan tri doanh nghiép nhung van dat mdc tang trudng
CAGR 25% trong giai doan 2015-2019...

KQKD cua Coteccons theo nam
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... Quan tri dong tién dang chlng kién cai thién trong

nam 2020 véi tham hut dong tién tir HDKD giam dan

Bién dong luu chuyén tién tir HPKD theo quy
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CTD s@ hitu dong tién tu do I6n han so vdi cac DN trong
nganh, trong khi dé DN ciing k phat sinh ng vay trong nhiéu
nam lién ti€p. ROE mdc du gidm trong 2 nam gan day
nhung van cao hon 1 s6 DN trong nganh (HBC, VC1, VCC...)

So sanh tinh hinh tai chinh DN trong nganh
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Mo hinh du phong

Nam 2020, doanh thu va Idi rong udc dat tuong (rng 14.325 ty dong va
501 ty dong, giam tuong 'ng 40% va 30% n/n. Chung t6i gia dinh gia tri
hgp dong ky mdéi giam 15% so vdéi cung ky trudc tac dong cla dich Covid-19
trong nlra dau nam va dat tai bung phat vao thang 8. Ty 1€ doanh thu ghi nhan
tlr hdp ddng ky mdi khoang 30% trong khi 50% gia tri hgp déng chuyén tiép tir
nam 2019 dugc ghi nhan trong ndm 2020. Chi phi quan ly DN/doanh thu nam
2020 tdng manh so v&i nam 2019, udc tinh khoang 2,9%.

Nam 2021, ching t6i du phong doanh thu sé giam 12% n/n nhung Igi
nhudn tang 21% n/n trén cd sd gia dinh: (i) gia tri hgp dong ky mdi téang 2%
n/n nhd thi trudng bat dong san kha quan tuy nhién sé kho khan trong viéc tim
kiém hop ddng ky mdi do thay d6i doi ngli quan tri, (i) 70% gia tri hdp dong
chuyén tiép va ~40% gia tri hdp dong ky mdi dugc ghi nhan doanh thu trong
nam 2021, (iii) chi phi QLDN/doanh thu quay trd lai mdc binh quan 3 nam 2017-
2019 véi 1,7% khi déi ngii BLD d3 8n dinh, va (iv) bién LN gdp duy tri 6%.

Du phéng Backlog va doanh thu 2020F - 2021F

Ty VND

12,750 14,325 13,005 12,544

21,000 . l 19,425 . . 19,886

Backlog 2019 Hgp dong ky mdi  Doanh thu ghi  Backlog 2020F Hgp dong ky méi  Doanh thu ghi  Backlog 2021F
2020F nhan 2020F 2021F nhan 2021F

(Ngudn: CTD, MBS Research)
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(MUA; Gia muc tiéu: VND 100.100)

So sanh P/E va P/B cac DN cung khu vuc

Pinh gia w2
o L . \ A vonhoa — pepe  LEp/BY
Chung tdi xac dinh gia muc tiéu cua CTD vao khoang VND 100.100 dua trén két hgp (AL 1))
2 phuong phap so sanh P/E va P/B. M(tc P/E va P/B muc tiéu dugc xac dinh dua trén murc Rail Vikas Nigam Ltd 15.511 5,84x 1,12x
gtlrgg vicchlil’a cé:ccmD’N goat d@;g :?? ?(h‘i‘?”gs'g‘hdl’}r chrOI? I;?E VUE /ghtéu A B Zhé(i_)Binh IRB Infrastructure Developers 12.160 17,83x 0,59x
ng. Chung t6i ap dung muc chiét khau o doi v4i muc va rung vi do (i) qu
mo ct?a CTD r?hé hdr; 50 fdi binh quan nganh trong khu vuc, va (ii) Ban cTi‘éughéHh mdi 25: NCC Ltd/India 10.857 11,74 0,69x
thdi gian ge chirng té hiéu qua hoat ddng. Centratama Telekomunikasi Indo 7.340 - 1,79x
L n , , " , Poten Environment Group Co Ltd 7.872 - 2,47x
;I;r;;;!a muc tiéu tuong ung P/E forward khoang 13,2 lan (theo EPS 2021F khoang VND Qilu Expressway Co Ltd 10,440 N 0,82x
Chengdu Xinzhu Road&Bridge Mac 12.916 -- 1,41x
Beijing Urban Construction Des 7.804 2,51x 0,43x
P/E lich st P/B lich sur Chengdu Expressway Co Ltd 9.879 - 0,85x
14 3.5 Jilin Expressway Co Ltd 11.075 - 0,85x
12 3 Hangzhou Freely Communication 8.727 25,39x 3,58x
10 y . gix | .IM J 2.5 KNR Constructions L-td | 14.552 16,09x 2,62x
8 J-v [V W Ty 2 Lax Chengdu Road & Bridge Engineer 10.509 -- 1,01x
6 w 1.5 . W"A"A i Kalpataru Power Transmission L 14.778 10,42x 1,36x
4 1 _ff L\,\MV Bali Towerindo Sentra Tbk PT 5.177 -- 1,53x
2 0.5 Shanxi Road & Bridge Co Ltd 5.806 - 1,45x
0 0 Zhejiang Reclaim Construction 8.050 -- 0,63x
f&\f) '»Q\,b f&(\ q,Q\"b ’9\9 ,19'19 r@\‘? %Q\,‘° %Q\’,\ @'& ’19\9 q/@,g Haibo Heavy Engineering Scienc 6.501 - 2,35x
RO IR IR IR KUK IR IR IR O Solusi Tunas Pratama Tbk PT 7.624 - -
Trung vi 11,74x 1,24x
—P/E P/E trung vi —P/B P/B trung vi

(Ngudn. Bloomberg, MBS Research)
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Lién hé trung tam nghién clru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngudi ki€ém soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn

Hé Thdng Khuyén Nghi: Hé thdng khuyén nghi cia MBS dudc xdy dung dua trén mdc chénh Iéch cla gid muc tiéu 12 thang va gia c6 phiéu trén thi trudng tai thdi diém

danh gia
Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%
GIU T -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhirng thong tin st dung trong bao cao dugc thu thadp tir nhitng nguon dang tin cdy va MBS khong
chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong béo cdo nay la cla (cac) tac gid va khong nhét thiét lién hé véi quan diém chinh thdc cia MBS.
Khoéng mét thong tin cling nhu' y ki€én nao dudc viét ra nhdam muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khoan nao. Bdo cao nay khong dugc phép sao
chép, tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép ciia MBS.

MBS HOI SO
Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha N&i
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088



