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CTCP Xay dwng Coteccons (CTD)

XAY DUNG

Gia thi treong VND68.800
Caolthap nhat 52 VND78.100/
tuan VND57.300
Gia muc tiéu VND78.900
Gia muc tiéu ci VND69.300
Consensus -23,5%
Tiém n&ng ting gia 14,7%
Ty suét cb tirc 1,5%
Téng ty suét sinh 1o 16,2%
Trién vong Tich cwc
Binh gia Tich cwc
Phan tich ky thuat Tich cuc
Thi gia vén (tr USD) 268,1
GTGDBQ 3 thang 2,1
(tr USD)

Sé& hiru NN (tr USD) 0,0
S6 CP Iwu hanh (tr) 99,9
Sb CP pha lodng (tr) 99,9

CTD Nganh VNI

P/E truot (1an) 206 18,9 13,3
P/B hién tai (lan) 0.8 12 17
ROA 1,5% 1,5% 4,9%
ROE 3,9% 5,1% 6,1%

*di liéu ngay 02/01/2025
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Thay doi gia (%) iT 3T 12T
CTD 6,1 9,5 1,5
Twong quan véi 1,7 -1,2 12,6
VNINDEX
Co ciu s& hiru
Kustoshem 18,6%
Coéng ty TNHH Dau tw Thanh Cong  14,9%
The 8th 11,0%
CT TNHH Quan Iy quy KIM Viét Nam  8,1%

Téng quan cong ty

Coteccons l& nha thdu xay
Viét Nam trong nhiéu finh

dung hang dau tai
vuc bao gém dan

dung, thuong mai va céng nghiép, da hoan
thanh hon 800 duw &n |6 trdi dai khap Viét Nam
va cac nuéc lang giéng. La mét trong nhing
doanh nghiép xay dung tién phong trong viéc

thyc hién cac dw an xanh ta

i Viét Nam, CTD la

don vi wa thich cta céc nha dau tw FDI va céc

nha phét trién b4t déng san

|6 trong nuwérc.

Chuyen vién phan tich:

Phan Thanh Huyén

huyen.phanthanh@vndirect.com.vn

03/01/2025

San sang tan dung cac xu hwéng nganh xay duwng

Chung t6i nang khyyén nghi tr Trung lap 1én Kha quan vé&i mire tang gia
14,7% va ty suat co tirc 1,5%. Chung t6i tang gia muc tiéu 13,8% trong khi
gia co phieu da tang 9,0% ke ttr bao cao truédec.

Gia muc tiéu cao hon dén tr dw phong KQKD cao hon, ty & chiét khau WACC
cho mo hinh chiét khau dong tien 5 nam (2024/25 — 2028/29) thap hon, va hé
s6 P/B muc tiéu 0,9 lan (tr mirc 0,8 lan trong bao cao ci)

MUrc P/B hién tai & 0,8 I&n dang th4p hon so véi trung binh nganh (1,2). CTD
dang dwoc giao dich & P/B dwéi 1,0 lan do lo ngai v& ng xau va trién vong
tang trwdng clia cong ty gitra nhirng khé khan chung clia nganh xay dwng.

> Loi nhuén rong Q1 tang 34,7% sv quy trwdc va 39,5% svck, dat 92,9 ty
dong, hoan thanh 23,1% dy bao ca nam cla chung toi.

> No vay ngan han da tang 50,9% sv quy trirdc va 260,5% svck |én 2.293 ty
dong vao cudi thang 9/2024. Tuy nhién, ap lwc thanh toan no cta CTD la
khéng dang ké, vai ty 1é no rong/von chd sé hiru am & mure -23,5%.

» Chung toi dy phong loi nhuan rong nam tai chinh 2024/25 va 2025/26 l&n
lwot tang trwdng 41,6%/6,0% svck |én 438 ty dong va 465 ty dong.

Backlog va cac hgp déng méi tang én dinh dam bao ting trwéng KQKD

T thang 7 dén thang 10/2024, CTD dat tdng gia tri hop déng ky két 10.300 ty déng,
twong duo’ng 36,8% muc tiéu ca nam tai chinh 2024/25. Cac khach hang quen déng
gop 69% téng gia tri hop déng, phan anh sy tin twdng va méi quan hé hop tac bén
chat véi cac chu dau tw. Lwong backlog én dinh nhdn manh nang lyc ctia CTD trong
viéc duy tri da tang trwdng va dam bao sw 6n dinh lau dai cta hoat dong kinh doanh.

Céac dw an FDI céng nghiép dem lai déng lwc tang doanh thu dai han

Thanh céng ctia CTD v&i cac dw an cdng nghiép nhw nha may LEGO va nha may
san xuét trang strc Pandora minh ching cho chuy&n mén clia cong ty trong viéc
thwe hién cac co sé san xuét cé yéu cau ky thuat cao. Vi danh muc hop déng cong
nghiép ngay cang mé réng, CTD dang & vi thé tét dé tan dung viéc Viét Nam dan
tré thanh mot trung tdm san xuét toan cau va nhirng nd lwc nham cing cb vai tro
trong chudi cung (ng cdng nghé. Doanh thu tlr cac dy an céng nghiép dwoc dw bao
sé dat 11.255 ty ddng trong ndm tai chinh 2024/25, tang trwéng 14,0% svck.

Hwéng |oi tie sw phuc héi cua thi trwong bat déong san nha &

Chuing téi ky vong CTD sé hwéng loi tlr sy phuc hdi cta thi truéng BDS nha & tai
Viét Nam, duoc thic day bdi cac chinh sach h6 tro ctia Chinh pha, bao gdm céc
luat bt dong san dwoc cap nhat va sb Iuo’ng glay phép xay dung gla tang. L&i suat
vay mua nha thap va ty & h&p thu cao cing c¢b nhu cau vé nha &. Kha nang cla
CTD trong viéc thuc hién cac dy &n quy md I&n cho cac nha phat trién hang dau
dam bao mét dong hop ddng dn dinh. Doanh thu t» phan khic nha & dwoc dy bao
sé tang 13,8% so v&i cling ky, dat 12.429 ty déng trong ndm tai chinh 2024/25.

Strc khée tai chinh vietng manh gitp giam thiéu rdi ro nganh

CTD duy tri ty 1& no rong trén vén chd s& hiru am (-23,5%), cho thay tinh thanh
khoan cao, mac du téng ng tang 50,1% theo quy va 104,1% theo nam, Ién muic
2.312 ty ddng. Khoan no x4u ctia cong ty da bat dau gidm, véi ky vong no xau tiép
tuc dwoc thu hdi va rdi ro hinh thanh ng’ xau méi dwoc gidm thiéu.

Téng quan tai chinh T6/23 T6/24 T6/25 T6/26 T6/27
Tang trwdng DT (% svck) 75,8% 30,8% 17,0% 2,2% 9,2%
Bién LN gop (%) 2,2% 3,4% 4.2% 4,6% 4,8%
Bién EBITDA (%) -0,2% 0,8% 2,4% 2,6% 2,9%
Tang trwdng LN rong (% svck) N/A 358,1% 41,1% 6,0% 8,6%
No vay rong/VCSH (lan) -34,7% -29,5% -25,0% -19,2% -16,1%
P/B (l&n) 0,7 0,7 0,9 1,0 1,0
P/E (l&n) 85,7 24,6 17,4 16,4 15,1
ROE (%) 0,8% 3,6% 4,8% 4,7% 4,8%

Nguén: CTD, VNDIRECT RESEARCH
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Téng quan céng ty

Hinh 1: Hé sinh thai Coteccons

03/01/2025

Buoc thanh lap vao nam 2004, CTCP Xay dwng Coteccons da tré thanh doanh
nghiép dan dau trong linh vuc xay dwng nha &, thwong mai, va gan day la cong
nghiép. Céng ty niém yét tai S& Giao dich Chirng khoan TP.HCM (HOSE) vao
nam 2010 v&i ma chirng khoan CTD. Sau cudc xung doét ndi bd trong giai doan
2017-2020 va ban lanh dao méi Ién ndm quyén, CTD tai khang dinh vi thé dau
nganh véi viéc tring géi thau xay dwng nha may san xuat dé choi LEGO vao
ndm 2022 — nha may trung hoa carbon dau tién trén thé gi¢i cla Tap doan
LEGO v6i cac yéu cau khat khe vé mét k§ thuat va viéc kiém soat tac dong dén
moi tredng.

La ngudi nha thau xay dung tién phong tai thi trwéng Viét Nam &p dung quén
ly ESG dé xay dwng cac dw an xanh, CTD rat dwoc wa chudng bdi cac nha dau
tw FDI va c&c nha phat trién bat dong san (BDS) Ién trong nwéc. Tinh dén cubi
thang 4 nam 2024, Coteccons va Unicons da thwc hién 46 dy an dat ching
nhan LEED hoac LOTUS.

CTD da chirng minh nang lwc va uy tin théng qua hon 800 dy an trai khap Viét
Nam va cac nwdc lang giéng (Lao, Campuchia, Myanmar). V&i viéc ap dung
BIM (m6 hinh théng tin xay dwng) hodc st dung phwong phap fast-track, mét
phién ban t6i wu hoa ctia D&B (thiét ké va xay dung), CTD lién tuc cai tién va
sang tao cac phwong phap dé nang cao chat lwong xay dwng va tan dung quy
trinh thyc hién. CTD c¢6 nang Iwc thwe hién cac dy an phice tap dung han hoac
trwdc thdi han theo ké hoach, trong khi van dam bao chét lwong dw an, diéu
nay gitp xay dwng méi quan hé lau dai v&i cac doanh nghiép BDS 16n.

Tinh dén cubi thang 9/2024, CTD s& hivu 11 cong ty thanh vién va cé ba céng
ty lién két. Trong d6, 2 cong ty dwoc sé hivu truc tiép 1a Unicons va Covestcons:
Unicons cung cép dich vu xay dwng va lap dat thiét bi cho cac dw an quy mé
vlra va nhé (trong khi cong ty me Coteccons tap trung vao cac dai dw an). Hoat
déng chinh ctia Covestcon 1a méi gidi, kinh doanh bat déng san va tim kiém cac
co hodi dau tw nham da dang héa cac ngudn thu nhap cda tap doan.
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Tém tat KQKD Q1 2024/25: DT va bién LN gép tang trwéng thuc day LN rong

Hinh 2: Cap nhat két qua kinh doanh Q1 nam tai chinh 2024/25

(Ty déng)

Doanh thu

Xay dung

Hoat déng khac
Lei nhuan gép

Bién lgi nhuan gép (%)

Bién LN gép mang xay dung (%)
Chi phi BH&QLDN

% Chi phi BH&QLDN/Doanh thu
Doanh thu tai chinh

L3i tién guri

Lai tir d4u tw chirng khoan
Chi phi tai chinh

Chi phi l&i vay

Chi phi dw phong/(hoan nhép)
Loi nhuan trwéc thué
Leii nhuan rong

Bién lgi nhuén rong (%)

Q1 nam 2024/25 % sv quy trwéc % svck

Q1 ndm 2023/24 sv thwc Q1 nam 2024/25 sv dw

hién ca nam phéng ca nam
4.759 -27,8% 154% 19,6% 20,0%
4.665 -29,1% 13,3% 19,6% 19,7%
94 686,5% 1165,1% 222% 2456%
205 -7,6% 105,0% 141% 21,0%
4,3% 09d% 1,9d%
3,9% 07d% 1,6d %
(118) -39,3% 42.5% 14,3% 19.4%
2,5% -0,5% pts 0,5% pts
71 2,1% -30,1% 36,3% 25,9%
36 23,8% -50,2% 0,0% 0,0%
19 41,9% 102,8%
(39) 28,3% 20,0% 31,0% 18,7%
(32) 27,4% 32,0% 26, 4% 29,.3%
1 N/A N/A
117 55,8% 35,2% 22,3% 231%
93 34,7% 395% 21,5% 231%
2,0% 09d% 0,3d %

Ngudn: CTD, VNDIRECT RESEARCH

Viéc thi cong dw an dung tién doé thuc day ting trwéng doanh thu

CTD ghi nhan doanh thu Q1 n&m tai chinh 2024/25 gidm 27,8% tlr mirc nén cao
cla Q4 nam 2023/24. Tuy nhién, doanh thu Q1 da tang 15,4% svck, dat 4.759
ty ddng, chi yéu nho doanh thu xay dwng (chiém 98% téng doanh thu) tang
trwdng tich cwe sau khi thue hién cac dy an dung tién do, dén tir cac dw an nhw
nha may san xuét dé choi LEGO, Eco Central Park, nha may Suntory Pepsico,
Imperial Smart City Tay M8, Golden Crown, t6 hop san xuét xe dién Vinfast (Hai
Phong) giai doan 3,...

Bién lgi nhuan goép cai thién & tat ca cac mang kinh doanh

Bién LN gép mang xay dung tang 0,7 diém % sv quy trwdc va 1,6% svck lén
3,9% trong Q1 n&m 2024/25, nhd vao: 1) cac dw an dwoc thwe hién gan day cé
bién LN gbép cao hon so v&i cac dy an & giai doan trwéc — bi anh hwdng béi
céc chi phi phat sinh trong giai doan gién cach trong dich COVID-19 va su bién
doéng cua gia nguyén vat liéu; 2) nd lwc ctia cdng ty trong viéc téi wu hda chi phi
van hanh trong hai nam qua.

Két hop véi sy cai thién bién LN gop & tat cd cac mang kinh doanh, nhé vao
céac né lyc tdi wu hoa chi phi, bién LN gop cua toan céng ty da ting 0,9 diém %
sv quy treée va 1,9% svck 1én 4,3% trong Q1 nam 2024/25.

Thu nhap tai chinh giam do CTD thay déi chién lwoc dau tw

Thu nhép tai chinh gidm 30,1% svck con 70,9 ty déng trong Q1 2024/25, chd
yéu do thu nhap tir 13i tién glri ngan hang va lai trai phiéu gidm (-50,2% svck,
con 36,3 ty ddng). Cac khodn dau tw vao tién giri ngan hang va trai phiéu doanh
nghiép tirng 1a dong lwc thuc day loi nhuan chinh trong giai doan 2021-22, khi
hoat dong kinh doanh cét 16i ctia cong ty chiu anh hwéng tiéu cuc béi dot phong
téda vao nam 2021 va chi phi nguyén vat liéu tang manh vao nam 2022. Trong
cac quy gan day, khi cac hoat ddng kinh doanh cét I8i tré lai binh thuwong va
cobng ty dat mlre tang trwdng loi nhuan manh mé, lwong tién phan bé cho cac
kénh dau tw nay da giam dang ké.
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Dong thai, trong bdi canh I4i suét giam, CTD da chuyén trong tam dau tw sang
kénh chirng khoan, d&n dén loi nhuan ti» mang nay tang 102,8% svck, dat 19 ty
ddng trong Q1 nam 2024/25.

Loi nhuan rong tang manh 34,7% sv quy trwdc va 39,5% svck, dat 92,9 ty déng
trong Q1 2024/25.

Phan tich bang CDKT

Hinh 3: Cac chi tiéu dang chu y trong bang CBDKT (Pon vi: Ty dong)

Q1-23/24 Q2-23/24 Q3-23/24 Q4-23/24 Q1-24/25
Cac chi tiéu trong Bang CDKT
Tién, twong dwong tién va dau tu tai

chinh ngn han 4.079 4611 3.338 4078 4.335
Phai thu ngan han tir khach hang 10.689 11.670 11.365 12.246 12.199
Hang tén kho 2928 2.603 2.924 3.126 3541
Phai thu khé déi (No x4u) 1577 1.660 2.207 2.243 2.162
Du phong cho ng Xau 1.105 1.178 1.279 1.355 1.353
Du phong phai thu khac 90 80 77 79 77
Tra trrde cia khach hang 2.882 2.471 2.247 2.387 3.051
Chi phi phai tra ng&n han 3.069 2.752 2.388 3.123 3.627
Vay ng ngén han 636 582 1479 1519 2293
Vay no dai han 497 496 23 21 20
Phai tra ngwoi ban ngén han 4.381 5.770 5.033 6.161 5.408

Caéc chi tiéu chinh
Sé ngay phai thu 211 250 225 207 193
56 ngay tén kho 65 60 55 54 54
Véng quay tién 195 187 186 159 161
Vén chu sé hiru/Téng tai san 40,6% 38,8% 40,7% 37.6% 36,2%
Ng vay rong/Vén ehii sé hiru -35,3% -42,0% -21,6% -29,5% -23,5%

Ngudn: CTD, VNDIRECT RESEARCH

No xau bat dau giam nhe tién trién trong viéc thu héi cong no

Céac khoan phai thu dwoc phan loai la khéng cé kha ndng thu hdi (ng x4u) giam
3,6% sv quy truéc, dat 2.162 ty ddng tai thoi diém cubi Q1 ndm 2024/25. Trong
dé bao gdm céac khoan no x4u 16n tir cac khach hang nhw Tan Hoang Minh,
Minh Viét, Saigon Glory, van khong thay dbi so v&i quy truéc, lan lwot & mac
484 ty ddng, 122 ty ddng va 143 ty ddng. Ban lanh dao dw kién sé thu héi dwoc
100 ty dong ttr cac khodn no xau trong nam 2024/25, twong dwong 4,5% téng
no xau tai cudi ndm tai chinh 2023/24.

Dw phong cho ng xau do do cling da gidm nhe 0,2% sv quy truéc, dat 1.353 ty
ddng vao cudi Q1. No ctia ba dw an ké trén da trich lap dw phong 100%. Ban
Ianh dao du kién khong trich l1ap thém dw phong no x4u trong ndm nay.

Chung t6i ky vong khoan trich 1ap dw phong sé gidm trong nhirng nam t&i nho
vao viéc cong ty da ap dung céach tiép can than trong hon trong viéc lwa chon
cac hop ddng dé thye hién, tir d6 gidm thiéu rai ro hinh thanh no khé ddi, ciing
nhw viéc thu héi lai dwoc phan nao cac khoan phai thu.
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Hinh 4: Cac khoan phai thu khé doi va no’ da dworc trich lap sw phong 100% (Ty dong)
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Ngudn: CTD, VNDIRECT RESEARCH

Tw tin ddy manh huy déng vén véi bé dém tién mat do6i dao

Téng no vay tai thoi diém cubi thang 9/2024 dat 2.312 ty déng, tang 50,1% sv
quy trwdc va 104,1% svek. Trong d6 phan I&n la no ngén han, & mirc 2.293 ty
dong, tdng 50,9% sv quy truwdc va 260,5% svck.

Ap lwc thanh toan no ctia CTD la khong dang ké, véi ty 1& no rong/vén chi sé&
hru am (tién va twong dwong tién cao hon tng no vay) & muc -23,5% tai cudi
Q1 nam tai chinh 2024/25.

CTD du kién chi trd cé tirc béng tién mat cho cbé déng & mirc 10% ménh gia,
v&i ngay thanh toan du kién vao 14/01/2025. Mac du ty & cd tre chi dat 1-2%,
didu nay thé hién sw cam két clia cong ty ddi véi cd dong, sau ba nam khong
chia ¢b tirc.

Trwédc d6, Cha tich Bolat Duisenov da mua 200.000 c6 phiéu, nang ty |& sé hiru
tai CTD thém 0,19% lén 1,57% trong khodng th&i gian tir thang 9 dén thang 10
nam 2024. Thém vao do, vao ngay 29/10, Cong doan Co s& Coteccons da mua
4.000 cb phiéu, twong dwong 0,004% tdng sé cd phiéu dang Iwu hanh. Nhitng
hanh ddng nay cang cuing cb thdng diép vé suw cam két ctia ban lanh dao déi voi
cong ty va cb dong.
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Trién vong 2024-26: Duy tri vi thé trong béi canh thi trwong thay doi

Hinh 5: Cap nhat thay dbi dw phéng KQKD giai doan nam tai chinh 2024-26

DPon vi: Ty déng

Doanh thu
Dich vu xay dung
Xay dyng dan dung
Xay dung céng nghiép
Xay dyng ha tAng
Cho thué thiét bi
Cho thué vén phong
Doanh thu ban hang
Loi nhuan gop
Bién loi nhuén gép (%)
Chi phi BH&QLDN
Chi phi BH&QLDN/Doanh thu
EBIT
Doanh thu tai chinh

Chi phi lai vay

Loi nhuan trude thué
L¢i nhuan rong

Bién loi nhuén rong (%)
EPS

2023/24
21.045
21.012
10.926

9.875
210
16
15

713
3,39%
(581)
2,76%

132

280

92)

387
310
1,47%
3.320

Cii Mé&i Ghi chu vé thay déi dy phéng
2024/25 2025/26 2024/25 % svck 2025/26 % svck
23.751 24.822 24.620 17,0% 25.150 22%| . ) )
o 218 Chung t6i diéu chinh dy phéng doar]h thu nam
23.713 24781 24400 16.1% 24.919 ,1% |tai chinh 2024/25 va 2025/26 tang I4n Irot
12.429 11613 12.429 13,8% 11.613 -6,6% |3,7%/1,3%, do ching téi tang dw phéng DT
10.843 12916 11255  140% 13.003  155% |mang xdy dung cdng nghiép 2,9%/0.6% va
o o tang dw phong DT mé]ng xdy dwng ha tang
441 253 716 240.6% 303 -57.7%62,4%/19,8%. Céc diéu chinh nay dya trén tinh
17 17 17 10,0% 17 0,0% [hinh thuc hién du an thuc té cda cong ty.
18 20 18 20.0% 20 10,0% Bén canh dq, ch\l’mg t6i bd sung doanh thu ban
; """ |hang hda, bt dau phat sinh tir quy 1 nam nay.
- - 169 N/A 178 5.0%
980 1.140 1.027 44,2% 1.156 12,5%
4,12% 4,59% 4,17% 08d% 4,59% 04d%
(609) (628) (609) 4,8% (628) 3.2%
2,56% 2,53% 2,47% 0,3d% 2,50% 00d%
355 499 403 205,9% 515 28,0%
274 261 274 -2,0% 261 -5,0%
Chung t6i tang dy phdng chi phi l&i vay nam
(109) (126) (113)  23,6% (128) 13,4% |2024/25 va 2025/26 Ian lwot 4,1% va 1,9%,
phan anh viéc DN gia tang vay ng.
505 567 548 41,7% 581 6,0%
404 454 438 41,6% 465 6,0%
1,70% 1,83% 1,78% 03d% 1,85% 01d%
3.883 4.365 4.216 27,0% 4470 6,0%

Ngudn: CTD, VNDIRECT RESEARCH

Tinh tlr d4u nam tai chinh 2024/25 t&i thang 10/2024, Coteccons va Unicons d&
ky cac goi thau véi tbng gia tri 1&n t&i 10.300 ty dong, hoan thanh 36,8% ké
hoach c& nam cta BLD. Ty |é repeat-sale chiém 69% téng sé dw an tring thau,
trong dé co cac dw an ndi bat ctia cac chl dau tw Ién nhw Sun Group, Ecopark
Group, BWID, and VinFast.

Trong Q1, CTD ciing lan dau hop tac véi nhiéu cht dau tw khac nhu CapitaLand
tai dw an Khu cao tdng Sycamore 16 B9, B10 (Binh Dwong) va dw an Newton
B6-CT02, B6-CT03 (Ha Noi); CTCP Pau tw va Xay dwng Phwong Thanh tai dw
an Khach san Park Royal Ha Noi; KDI Holdings tai dw an Champarama Resorts
and Spa; Xingyu Viét Nam tai dw an Nha may Céng nghé An toan Xingyu Viét
Nam; Kita Group tai dw an Chung cw ngdi sao 360...

Chung t6i duy tri dw phong giéa tri hop ddng ky mai giai doan nam tai chinh 2024-
26 clia CTD & murc 44.280 ty dong.

Sw vwron Ién cua Viét Nam trong chudi gia tri cong nghé toan cau thic day
nhu cau xay dwng bat dong san cong nghiép

Céc nha san xuét céng nghé hang dau thé gi¢i dang maé rong hién dién tai VN

Céc tap doan céng nghé toan cau nhw Samsung, cac nha cung cép cla Apple
(Foxconn, Pegatron va Luxshare), va Intel da dau tw manh mé vao Viét Nam,
thiét Iap hodc mé rdng cac nha may san xuét va ha tAng céng nghé. Xu huéng
nay nhan manh vai trd cla Viét Nam nhu mét trung tam dang ndi Ién trong hé
sinh thai cdng nghé toan cau va tdm quan trong ctia viéc phat trién bat dong san
cbng nghiép dé duy tri dong lwc nay.
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Vi du, vao thang 9/2024, Samsung Display Co. da cong bd ké hoach dau tw
thém 1,8 ty USD vao mét nha may mai tai tinh Bac Ninh dé sén xuét man hinh
OLED cho 6 t6 va thiét bi cong nghé, nang téng vén dau tw clia Samsung tai
Bac Ninh tir 6,5 ty USD lén 8,3 ty USD. Vao thang 12/2024, NVIDIA d3 ky thda
thuan hop tac Al véi Chinh pha Viét Nam va bat dau tuyén dung k¥ sw, cing cb
vai tro cua Viét Nam nhw moét trung tdm Al. Ngoai ra, NVIDIA da mua lai
VinBrain, mét startup trong Iinh vwc y t& do Vingroup (HOSE: VIC) phat trién.
Trong khi d6, Google dang danh gia co hoi dau tw trong viéc thanh Iap trung tam
dir lieu dau tién tai Viét Nam. Van phong dau tién cha Google tai Viét Nam cling
sé& bat dau hoat déng vao thang 4/2025.

Viét Nam cam két phat trién nganh céng nghiép ban dan

Viét Nam dang nd lwc thuc day nganh céng nghiép ban dan, dat muc tiéu tré
thanh trung tdm toan cau vao ndm 2050. Vao thang 9/2024, Tha twéng Pham
Minh Chinh da ky Quyét dinh sb 1018/QD-TTg, phac thao chién luvoc ba giai
doan cho sy phat trién nganh ban dan, diéu nay sé tao ra nhu ciu dang ké vé
nha may va nha xwdng.

Giai doan 1 (2024-2030): Thanh lap 100 céng ty thiét ké, 1 nha may san xuét
chip, va 10 nha may déng goéi/kiém dinh, doi hdi khéng gian vdn phong, co sé&
R&D, va nha may/nha xwéng, dic biét cho san xuat va déng géi ban dan. Giai
doan 2 (2030-2040): Khi sé lwong cong ty thiét ké va nha may san xuét ting
I&n, nhu cau vé cac co s& quy md I&n hon sé gia ting. Giai doan 3 (2040-2050):
Vi 300 cong ty thiét ké va 20 nha may déng géi/kiém dinh, nhu cau vé co sé&
san xuét tién tién, phong sach, nha kho, va khéng gian logistics sé tdng manh
dé dap rng s mé rong nhanh chéng clia nganh ban dan. Chién lwoc phat trién
nay sé thic day dang ké viéc xay dwng bat dong sén céng nghiép va cac co sé&
chuyén dung tai Viét Nam.

Trong bdi cadnh nay, CTD c¢6 vi thé virng chic dé tan dung nhu cau ngay cang
tdng vé nha may va nha xwdng, nhd kinh nghiém phong phu trong viéc xay
dwng cac co s& cho cac nha dau tw 16n nhw LEGO, Foxconn, Logos, Suntory
Pepsico, va BWID.

Rui ro ttr chinh sach thwong mai cia Trump va cac déi tha trong khu vwe

Nhiém ky téng théng nwéc M thir hai ctia ciia Donald Trump sé& b&t dau vao
thang 1/2025. Chinh sach thwong mai "Nuwéc My trén hét" duéi théi Chinh
quyén Trump c6 thé mang dén nhirng rii ro cho cac quéc gia nhw Viét Nam, khi
nh&n manh viéc dwa hoat ddng san xuét quay tré lai My va gidm sw phu thudc
vao hang héa san xuét & nwéc ngoai. Trwdc do, cudc chién thwong mai My —
Trung, bat dau tir ndm 2018, da thic day nhiéu cong ty da qudc gia chuyén dich
san xuat sang Dong Nam A dé tranh cac loai thué, bao gom ca Viét Nam. Viéc
Apple chuyén san xuét mot sb san pham tir Trung Quéc sang Viét Nam va An
D& 1a mét vi du dién hinh vé cach Viét Nam huéng loi tir cude chién thwong mai
nay.

Trong khi d6, cac qubc gia nhw Malaysia va Indonesia d& néi 1&én nhw nhirng dbi
tha canh tranh manh mé trong viéc thu hat dau tw nwéc ngoai. Malaysia da thu
hat dwoc nhiéu cong ty da qubc gia thiét 1ap trung tam san xuét, véi nganh cong
nghiép ban dan 1a mét vi du dang chu y, khi cac cong ty nhw Intel da mé rong
co s& tai day. Indonesia, véi lwc lwong lao ddng 16n va vi tri chién luoc, cling
dang gia tang nén tang san xuét, dic biét trong cac linh v dién tor va 6 td. Ca
hai quéc gia nay déu cung cap chi phi lao déng canh tranh, co s& ha tang cai
thién va kha nang tiép can céc thi triedng trong khu vie, khién ho tré thanh cac
lwa chon thay thé kha thi cho Viét Nam. Khi cac quéc gia nay cting cb cac linh
v san xuat va cai thién méi trwong dau tw, kha ndng dong vén dau tw bi
chuyén hwéng khéi Viét Nam tré thanh mét thach thic.
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Két luan, béi canh dia chinh tri dang thay déi, cung véi sy canh tranh ngay cang
tang tlr cac quéc gia lang giéng, sé la nhirng yéu té quan trong quyét dinh tac
dong lau dai dén nganh san xuét cta Viét Nam. Khi cac cong ty danh gia lai
chién lwoc san xuat d& déi pho véi cac chinh sach thwong mai cia My dang
thay déi va sw canh tranh gia ting tr cac ddi tha trong khu vue, didu nay sé céd
tac dong truc tiép dén nhu cau xay dwng. Nhu ciu vé cac co s& san xut méi,
kho bai va bat dong san cong nghiép tai Viét Nam sé bi anh hwéng. Viéc theo
déi cac yéu té nay la diéu can thiét dé danh gia tinh bén virng ciia dong vén dau
tw nwédc ngoai va nhu ciu xay dwng cdng nghiép cla Viét Nam.

Phat trién chuyén mén virng chac thong qua cac dw an nha may Ién

CTD tiép tuc dat duwoc nhirng cot mébc quan trong trong phan khuc xay dwng
cbng nghiép, voi viéc cat noc nha may san xuét trang strc Pandora tai Binh
Duwong (tbng mirc dau tw 150 trieu USD) vao ngay 18/12/2024, chi sau thang
sau khi kh&i cong. Trong khi d6, giai doan dau ctia nha may san xuét dd choi
LEGO tai Binh Dwong (tbng mirc dau tw 1,3 ty USD) da hoan thanh 90% va bét
dau van hanh th&r nghiém vao ngay 6/11. Ca hai dw an déu dat chirng chi LEED
Gold.

Hién tai, CTD dang thi cong dw an CN7-CN8 tai Khu céng nghiép Phé Nbi A
(Hwng Yén) cho BWID, v&i yéu cau dat LEED Gold sau khi hoan thanh.

Chung téi ky vong CTD sé& ghi nhan doanh thu 11.255 ty ddng va 13.003 ty dong
trong cac ndm tai chinh 2024/25 va 2025/26, tang lan lwot 14,0% va 15,5% svck,
chd yéu dén tr cac du an: nha may CKD cla Vinfast tai An Do, Logos Yén
Phong IIA, cac nha may cltia Foxconn va Pandora.

Hinh 6: Chling t6i ky vong doanh thu xay dwng cong nghiép sé tang 14,0% svck trong nam
tai chinh 2024/25

150%

24.000

20.000 100%
0,

16.000 14,0% 15,5% 50%

12.000 0%

8.000 -50%
4.000 -100%
e [ |_h L -150%

2017/18 2018/19 2018/20 2020/21 2021/22 2022/23 2023/24 2024/25 2025/26
C—Gia tri hop déng ky méi mang xay dung céng nghiép waoc tinh (ty déng, cot trai)

= Doanh thu xay dung céng nghiép (ty d8ng, cottrai)
Tang trudng DT xay dung cong nghiép (% svck, cdt phai)

Ngudn: VNDIRECT RESEARCH
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Thij trwong BPS chuan bj bwéc vao chu ky tang trwéng méi trong 2025-26

Thi trwng BDS nha & tai Viét Nam dang cho thay nhivrng d4u hiéu rd rang cla
sw phuc hdi, trwdce tién 1a dwa vao cac “chi bao sém” tich cwec. Chinh phi da tao
méi trwdng chinh sach hé tro bang cach ban hanh cac théng tw, nghi dinh va
nghi quyét dé thwc hién ba luat bat déng sén méi. Dé giai quyét nhirng khoang
trbng chwa dugc bao phi béi cac luat, mét vi du ndi bat 1a nghi quyét thi diém
cho phép cac dy an nha & thwong mai théng qua théa thuan mua lai hoac st
dung quyén s dung dat hién c6. Lai suat cho vay van twong dbi thap, khuyén
khich viéc mua nha va dau tw. Ngoai ra, lwong gidy phép xay dwng da téng déu
d&n trong cac quy gan day, bao hiéu hoat dong xay dwng dwoc tai khéi dong.
C4c nha phat trién BPS ciing da tdng cwéng nd lwe huy dong vén, vay vén ngan
hang va mot sé nha phat hanh thanh cong trai phiéu doanh nghiép, diéu nay sé
cuing ¢6 kha nang tai chinh cla cac cong ty nay cho cac dw &n méi.

Céac “chi bao trung” cling cb xu hwéng phuc héi nay. Nhu ciu dbi véi nha & maéi
rat manh véi ty 1& hdp thu® vuot mirec 100% tai ca thi triedng Ha Noi va TP.HCM
(I&n lwot dat 106%/205% trong 9T24, theo di¥ liéu tir CBRE), va gia nha tiép tuc
tang tbc. Ngudn cung méi da tdng manh tai Ha Noi trong khi van con cham tai
TP.HCM (lan lwot +181%/-77% trong 9T24, theo di¥ liéu tvr CBRE). Cac cong ty
moi gidi da bat dau tuyén dung lai, phan anh niém tin da phuc hdi trén thj trwong,
va tang trwédng tin dung cho nguw®i mua nha da tang toc (tr 1,15% trong 6T24
I&n 4,62% trong 9T24), hé tro cho hoat ddng mua ban trén thi truong.

Céc “chi bao tré”, mac du chwa ré rang, da chi ra sy dao chiéu dan dan. Trong
khi doanh thu va loi nhuan ctia cac nha phét trién BDS tiép tuc gidm, téc do
gidm & cac doanh nghiép I6n da thu hep. Xu hwéng chi sé vong quay hang ton
kho khéc nhau gitra cac cong ty, véi mot sé cong ty co xu huwéng téng, cho thay
rang cac san pham dang dwoc hap thy, du véi tbe d6 cham. Nhirng xu hwéng
nay cho thay réng, sw phuc hdi chwa dwoc phan anh day du trong két qua kinh
doanh, nhung xu hwéng da va dang dan hinh thanh.

Hinh 7: Sau khi danh gia cac chi bao khac nhau, chiing téi tin rang thi treé’ng BDS nha & Viét Nam dang trén da phuc héi

Phuc hdi Séi déng Suy giam Tram lang
Mi trroing chinh tri hé tro hé tro siétchat siét chat
.z . . 2 . . . . bndinhhodc tang nhungvan |. .. . tang hoac én dinh & murc
Lai suat giam hodc on dinh & mic thap| . thi tang lén muc cao
Chibao sém S — ) o mue thap . cao
Giay phép xay dung tang tang giam giam
g;@ ddng huy dong von cia DN téng dén s6i déng giam dén than trong
Nhu cu/Ty 1& hép thu téng dén tang va da tang dan cham lai |giam duy tri & mirc thép
Ngudn cung méi tang dan tang giam dan duy tri & mirc thép
Chibao tring |3 tang gianha tdng nhanh hon tang cao tang cham déan tdng cham hoac on dinh
Tuyén dung clia cong ty méi gidi B ting tang giam giam
Tin dung cho vay mua nha tang dan tang tang cham déan tang cham hoac on dinh
Doanh thu va lgi nhuan ctia DN giam nhung mirc giam dan " tdng nhung mic ting dén thu | ..
. |BBS thu hep tang hep giam
Chibsotre | 7 e : :
& s6 vong quay hang tén kho - . Y .
ciia DN BBS tdng dan tang giam dan giam

Ngudn: VNDIRECT RESEARCH

Vi nhivng nd lwc thao g& phap ly ctia chinh quyén dia phwong, sb lwong gidy
phép xay dwng da phuc hdi trong cac quy gan day. Theo Bé Xay dwng, trong
Q3/24, 23 dw an (~11.669 can ho), da dwoc cap phép, so véi 19 dw an (~10.230
can hod) trong Q2/24 va 15 dy an (~3.028 can hg) trong Q3/23.

Hoat déng xay dwng cling da cai thién so v&i nam trwdce, véi 939 dy an
(~426.158 can ho) dang dwoc xay dung vao cudi Q3/24, so véi 863 dy an

L Ty 16 hép thu = s6 cdn ho bén duoc trong ky/ sé cdn mé ban trong ky
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(~442.453 can ho) vao cudi Q3/23. Sy sut giam vé sb lwong cdn hd dang dwoc
xay dwng la do trong ndm ngoai cé cac du an quy mé Ién hon dugec trién khai.
Tuy nhién, diéu nay van cho thy sw cai thién trong hoat déng cla thi truéng
xay dwng dan dung.

Trong khi cac nha phat trién BDS dau nganh véi danh muc dy an phat trién tbt,
kha ndng thwe hién dw an chat lwong tét va dam bao tién do, dw an day dd phap
ly, c6 loi thé dé don dau sw phuc hdi cla thi trweng, CTD ciing dang & vi thé
manh mé dé tan dung co hdi tir thj trwéng. La mét nha thau thi cong hang dau,
CTD c¢6 kha nang dap rng cac yéu cau khat khe ctia nhirng chd dau tw nay.

Hinh 8: Sé cén hd dwoc cap phép xay dwng va sé cac can dang dwec xay dwng da phuc hoi
trong cac quy gan day

140.000 500.000
120.000
400.000
100.000
IO 300.000
60.000 200.000

40.000

= ol bl witlad 104 dad =

1Q20 3Q20 1Q21 3Q21 1Q22  3Q22 1Q23  3Q23 1Q24 3Q24

mm S6 can duoc cap phép trong ky (cot trai)

E==m1S6 can hoan thanh trong ky (c6t trai)

C—JLuong giao dich chung cu, nha & riéng & trong ky (cét trai)
=356 c&n dang xay trong ky (c6t phai)

Ngudn: MOC, VNDIRECT RESEARCH

CTD tiép tuc tan dung mdi quan hé virng chic v&i cac chia dau tw Ién

Vao thang 9/2024, Coteccons — Unicons da ky théa thuan hop tac chién luvoc
véi Sun Group. CTD hién la tdng thau cta nhiéu dw an quy md I&n cta Sun
Group, bao gébm Times va Innovation City tai H4 Nam, cling nhw Olalani
Riverside Towers va Té hop Du lich, Giai tri va Biéu dién da nang tai Da Nang.
CTD va Unicons dang thiwc hién dy an cho Sun Group & Cat Hai (Hai Phong)
va goéi MEP cho nhiéu dy &n nha & doc dwdng Tran Hung Dao va Td hop Du
lich S6ng Han tai Ba Nang. Ngay 31/10, CTD da cat néc phan khu Panorama
thudc dw an Sun Ponte Residence, sau 12 thang thi céng.

Hinh 9: Chdng toi ky vong doanh thu xay dwng dan dung sé tang 13,8% svck trong nam tai
chinh 2024/25
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25.000 13.8% 40%
e 20%
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15.000 —l ’_| -20%

4009,
10.000 o 1 0%
-60%
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C—IGia trf hop déng ky m&i mang xay dung dan dung woe tinh (ty déng, cot trai)
= Doanh thu xay dng dan dung (ty déng, cét trai)
Tang trwéng DT xay dwng dan dung (% svek, cét phai)

Ngudn: VNDIRECT RESEARCH
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Quan hé dbi tac chién lwoc véi cac nha phat trién BDS giup CTD duy tri khéi
lwong cong viéc théng qua cac hop déng thwe hién dw an dai han, va tao ra nhu
cau 6n dinh cho cac dich vu xay dwng ctia cong ty. Nhirng méi quan hé nay giup
CTD vuot qua bién dong thi trwdng va duy tri tdng trwdng, ddng thoi khién
doanh nghiép tré thanh mot ddi tac dang tin cay cho cac dy an quy mé 16n cla
cac chu dau tw tiép theo.

Chung t6i duy tri dw bao vé doanh thu xay dwng nha & ctia CTD. Chung toi ky
vong doanh thu phan khic nay sé tang 13,8% svck, dat 12.429 ty déng trong
nam tai chinh 2024/25. Tuy nhién, ching t6i dy bao doanh thu sé gidm 6,6%
svck, xubng con 11.613 ty déng trong nam tai chinh 2025/26 do danh muc dw
an chuyén huéng sang ty trong cac dy an cong nghiép Ién hon. Chang téi wéc
tinh nhirtng dw an déng goép lén vao doanh thu xay dwng dan dung bao gém:
TTC Plaza, Ecopark Swan Lake Onsen, Ixora Ho Tram giai doan 2, Imperial
Smart City — phan khu The Solar Park, Sun Cosmo Residence va Eco Central
Park — phan khu The Campus...

Vietnam dang chuyén minh hwéng t&i mét nganh xay dwng bén virng hon

Xu hwéng phat trién cac nha may va nha xwdng xanh dang ting téc tai Viét
Nam khi quéc gia nay wu tién tinh bén virng va huéng téi cac tiéu chuin moi
trwéng toan cau. Tinh dén thang 9/2024, sb lwong cong trinh xanh tai Viét Nam
da tang 1én khoang 500, véi téng dién tich san (GFA) vuot 12 triéu m?, so voi
396 cong trinh (GFA 9,7 triéu m?) vao nam 2023 va 130 coéng trinh (GFA 6,5
triéu m?) vao nam 2022, theo di¥ liéu tir B6 Xay dwng.

Su téng trwdng nay duoc thic day bdi cac chinh sach hé tro cia Chinh phi va
sw hop tac chd dong gitra cac bén lién quan. Cac sang kién chinh tr Bo Xay
dwng bao gdm cac quy dinh dé& xuét khuyén khich xay dwng hiéu qua nang
lwong va bén virng, nhu dwoc quy dinh trong Luat Xay dwng stra ddi nam 2020
va Nghi dinh s6 15/2021/ND-CP vé quan ly dw an dau tw xay dwng. Tiéu chi
céng trinh xanh da dwoc Idng ghép trong Nghi quyét sb 26/2022/UBTVQH14,
dinh hwéng phan loai va danh gia do thj, va dwgc clng c6 thém bai Nghi dinh
s6 95/2024/ND-CP, ban hanh ngay 24/07, tich hop cac tiéu chuan xanh vao viéc
danh gia va phan loai chung cuw.

Ngoai ra, sw tham gia tich cwc cta Viét Nam vao Hoi déng Céng trinh Xanh
ASEAN n&m 2023 da thuc day viéc ap dung cac phwong phap xay dung bén
virng, bao gébm viéc str dung cac hé théng tiét kiém nang lwong va vat liéu than
thién v&i moi trvdng.

CTD tién phong vé xay dwng céng trinh xanh & Viét Nam
CTD dang ap dung céac sang kién xay dwng xanh dap (rng tiéu chuan toan cau:

o Hé théng kiém ké khi nha kinh toan dién: Tt thang 10/2023, CTD d&
trién khai hé théng kiém ké khi nha kinh (GHG) toan dién phu hop véi
tiéu chuan 1SO 14064-1:2018. Hé thdng nay theo dai khi thai trén ca ba
pham vi: khi thai tryc tiép, khi thai gian tiép lién quan dén nang luvong
va khi thai tlr chudi cung &ng, ap dung cho tat ca cac dw an trén toan
quéc. Coteccons la doanh nghiép dau tién trong nganh xay dung Viét
Nam thire hién tich hgp khung theo déi khi thai nay.

e Chd déng thuc day viéc st dung vét liéu xay dung bén viing: Cac dw
an st dung cac san pham cé chirng nhan Danh gia Vong doi (LCA) va
Tuyén bd San pham Méi trudng (EPD) tr hon 57 thwong hiéu uy tin. Vi

11
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du, thép xanh chiém 26% (34.429 tan) vat liéu sir dung tai 17 céng
trwong xay dwng.

e Tich hop ndng luong mét troi vao céc dw an dé gidm phu thuée vao céc
ngudn néng luong khéng téi tao: Hé théng chiéu sang bang nang lvong
maét troi tai cac dw an nhw LEGO va NovaWorld Phan Thiét tiét kiém tt
300-1.000 kW méi thang, v&i 11.662 kW dwoc tiét kiém trong nam 2023.
Hé thdng nang lwong mat trdi tai Suntory Pepsico va Riviera Point da
tao ra 17.597 kW trong nam 2023, gidm 10,78 tdn CO,.

Vi du tiéu biéu Ia nha may LEGO dat chirng nhan LEED Gold tai Binh Dwong:
Hon 52% dién tich dw an dwgc bao phu b&i cac loai cay ban dia chiu han, gitp
b&o tén ngudn nwéc va hé tro da dang sinh hoc. Cac khu vwe dé xe may dwoc
thiét k& mai xanh véi cay ban dia, pht 1.383,8 m2, gép phan cai thién chéat lwong
khong khi va giadm hiéu (rng dao nhiét do thij.

Coteccons da khang dinh vi thé dan dau phong trao xay dung xanh tai Viét Nam,
dét ra tiéu chuan cho nganh trong viéc gidm thiéu d&u chan carbon. H6 so thanh
tich da dwoc chirng minh vé viéc thwe hién cac dw an chét lwong cao va bén
virng sé tiép tuc gitp Coteccons thu hut cac nha dau tw toan cau. Diéu nay mang
lai loi thé canh tranh cho céng ty trén ca thi tredng nodi dia va qubc té khi mé
réng hoat dong ra nwéd'c ngoai.

CTD dang thuwc hién cac hang muc ha tang tai cac dw an b4t dong san nha &
hodc cac dy an xay ding riéng 1€, nhw dy an khu dé thj Legend City (Vinh Phc)
va duwdng Lwong Hoa — Binh Chanh (Long An). Ngoai ra, CTD con dam nhan
mét hang muc xay dwng ha tang trong dw an LEGO.

Ngay 28/10, UBND thanh phé Viing Tau va CTD, trong vai trd tdng thau, da khéi
coéng duw an chinh trang truc dwéng Thiy Van, véi tbng mire dau tw 1.100 ty
ddng va dv kién dwoc hoan thanh vao thang 4/2025. Théng qua cac dy an quy
mo nhd nay, CTD dang tirng buéc xay dung vi thé ctia minh trong Iinh vic xay
dwng ha tang.
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Hinh 10: CTD tiép tuc la doanh nghiép xay dwng duy nhét cé ty 1é n¢
vay rong/VCSH (%) & mirc am

03/01/2025

Hinh 11: Ty I1&é VCSH/Téng tai san (%) giam nhwng van cao hon cac
nha thau dan dung khac
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Hinh 12: CTD c6 vong quay tién mit (ngay) cao hon cac nha thau
dan dung khac do DN tap trung vao cac dw an quy mé Ién

Hinh 13: Hé s6 bao ph l3i vay (1an) duy tri & mirc cao hon so vé&i cac
doanh nghiép cuing nganh
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Dinh gia

Hinh 16: Gia dinh chi phi vén

03/01/2025

Dinh gia cla chung t6i dwa trén sw két hop gitra hai phwong phap véi ty trong
twong dwong 1a dinh gia tirng phan (SOTP) va dinh gia P/B. Chung t6i ting gia

muc tiéu 13,8% so v&i bao cao trwdc dwa trén co so:

e Phuwong phap DCF: Chung t6i tang dy phéng lgi nhuén trong giai doan
ndm tai chinh 2024/25 — 2028/29. Chung t6i ap dung ty 1& chiét khau
WACC bang 9,7% (thap hon sv mirc 10,4% trong bao cdo cii), v&i mirc
I&i suét phi rdi to bang 2,66% (dwa trén loi suat TPCP ky han 10 ndm
tai ngay 30/09) va phan bu ri ro thi trwéng béng 7,78%.

e Chung t6i tang hé sb P/B muc tiéu tir 0,8 lan 1én 0,9 Ian, trén gia tri sb
sach wéc tinh cho nam tai chinh 2024/25, cao hon mirc P/B hién tai va
trung binh 3 nam cta CTD, nhwng thp hon so véi cac doanh nghiép

cung nganh (cé P/B Ian lwot dat 1,2 1an va 1,5 |an).

CTD dang duwoc giao dich & mirc P/B dwéi 1,0 1an do lo ngai vé cac
khodn no xAu tiép tuc tdng va vé kha nang thu héi cac khoan phai thu
nay ctia céng ty. Tam ly nha dau tw duy tri than trong, mac du CTD da
trich lap dw phong day du cho cac khodn no nay theo hwéng dan cia
B Tai chinh. Binh gia thap ciing cé thé phan anh nhirng lo ngai vé trién
vong tang trwdng, dac biét trong bbi canh nganh xay dwng gép nhiéu
thach thirc nhuw thj tredng BDS cham lai va sy canh tranh gia tang gitra
cac nha thiu. Viéc thu hdi dwoc cac khoan phai thu, trong khi duy tri
kha n&ng sinh I&i va sire khde tai chinh manh, sé la cac yéu té then chébt
dé diéu chinh ky vong cla nha dau tw ddi véi ¢ phiéu nay. Xem hinh
21 dé thay sy thay ddi trong dinh gia cla ching t6i dwa trén cac hé sé

P/B muc tiéu khac nhau.

Hinh 14: Téng hop dinh gia (don vi: Dong)

Phwong phap Gid tri cé phiéu Ty trong (%)
SOTP 79.269 50%
P/B 78.396 50%
Gia muc tiéu (lam tron)

Gia tri theo ty trong

39.634
39.198
78.900

Nguédn: VNDIRECT RESEARCH

Hinh 15: Binh gia DCF — Dong tién tw do doanh nghiép (don vi: Ty dong)

2024725 2025/26 2026/27 2027/28 2028/29

EBIT 395,2 507.,8 649,2 8113 826,7
Khéau hao TSCD hitu hinh 177.8 1279 1505 1511 143,0
Khau hao TSCB vo hinh 7.4 177 547 6,0 6,3
Thay d8ivén luu déng (87.8) 3133 247 3304 62,9
Déu tu tai san ¢ dinh (191,7) (212,5) (257,3) (247,3) (239,1)
Chi phi thué (109,6) (116,2) (126,2) (149,9) (168,5)

FCFF 191,4 628,0 446,6 901,7 631,3

Gia tri cudi cing 10.455,9

Gia tri hién tai cia FCFF 178,5 533,7 3458 636,2 405,9

Gia tri hién tai cua gia tri cudi cung - - - - 6.722,3

Ngudn: VNDIRECT RESEARCH

Hinh 17: WACC va ty |é tang trwéng dai han

Beta (1&n)
Market premium
L&i sudt phi rdi ro
Chi phi vén

Ngudn: VNDIRECT RESEARCH

1,4 Gia tri vén (ty dong) 8.215
7.8% No vay (ty déng) 2312
27%  Chiphivén 8,8%
g8y  Thué 20,0%

' WACC 9.7%

Tang trudng dai han 2,0%

Nguédn: VNDIRECT RESEARCH
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Hinh 18: P nhay ctia gia muc tiéu bang DCF vé&i cac gia dinh vé WACC va ty Ié ting trwdng

dai han

£ Chi phi vén (%)

= Gia dinh

- 12%  107%  102%  97%  92%  87%  82%
§E , 1% o2060 65451 68212 71289 74738 78633 83065
E gnn  20%| 68745 7182 7533 83.745  88.885  94.847
2 30%| 75.933 79.905 84425 89615 95636 102705 111.122
= 40%| 85105 90345 96425 103562 112.061 122350 135.062

Ngudn: VNDIRECT RESEARCH

Hinh 19: Binh gia P/B

Gia tri s6 sach wc tinh nam tai chinh 2024/25

P/B (lan) Hién tai TB 1 nam
CTD 0,8 0,8
Trung binh nganh 1.2 1.4

P/B muc tiéu (1an)
Gia muc tiéu (dong)

87.107
TB 3 nam TB 5 nam
0,6 06
1,5 1,5

0,9

78.396

Nguén: VNDIRECT RESEARCH

Hinh 20: Lich str mirc P/B dworc giao dich ctia CTD va trung binh céc DN trong nganh (1an)

8,0
7,0
6,0
5,0
4,0
3,0
2,0
1,0

12/2020 06/2021 12/2021 06/2022 12/2022
—_— CTD = Trung binh nganh

06/2023 12/2023 06/2024 12/2024
Trung binh nganh (trir HBC)

Nguén: BLOOMBERG, VNDIRECT RESEARCH

Hinh 21: P nhay clia gia muc tiéu bing P/B

P/B muc tiéu cho nam tai chinh 2023/24 (l4n)

Gia dinh
0,70 0,75 0,80 0,85 0,90

0,95 1,00 1,05 1,10

60.975 65.330 69.686 74.041 78.396

82.752 87.107 91.462 95.818
Ngudn: VNDIRECT RESEARCH
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WISDOM TO SUCCES

Hinh 22: So sanh cac doanh nghiép cung nganh (d liéu ngay 31/12/2024)

03/01/2025

Tang

M3 s 3 3 Doanh thu Loi nhuan rong . o o D/E

Congty chimg VOnhoa PIE(an) PB(an) oo, (Trieu USD) 1ru’o’ng E:: ROE(%) ROA(%) 2~
khodn s USD Truot12T  Hientai Truot12T % svek Trwot12T % svek  CAGR (%)Treot12T Truot 12T

CTCP Xay dyng Coteccons cTD 268 205 08 85692 549 1328 1435 353 .6 3.9 15 02
Nha thau dan dung
CTCP Téap doan Xaydyng HoaBinh  HBC 86 22 13 27581 (188) 37,11 Thoatlé 58,8 N/A NA 505
CTCP Hung Thinh Incons HTN 36 19,8 06 4909 (66,1 1,82 Thoatls 19 32 06 13
CTCP Dau tw Phat trién Cong nghiép
vavan TCD 61 324 04 6024 (08 16 313 (65.1) 24 10 06
Trung binh 18,1 0,8 1284 (38,5 135 31,3 (1,5) 2.8 08 17,5
Trung vi 19.8 0,6 602  (30,8) 18 313 1,9 2.8 08 13
Nha thau ha tang
Sgﬁ;ﬂ”a‘ nhap khauvaXaydung  yoq 431 137 14 47150 100 3111 1851 485 113 28 11
CTCP Tap doan CIENCO4 C4G 109 19,0 07 12083 123 810 258 (45.0) 42 15 08
Téng Céng ty Xay dung sé 1-CTCP  CC1 225 246 1.4 33577 502 1075 360 5.6) 57 14 10
Trung binh 19,1 1,2 3093 242 167 82,3 (33.0) 7.1 1.9 10
Trung vi 19,0 1,4 3358 123 10,8 36,0 (45,0) 57 15 10

Ngudn: BLOOMBERG, DSTOCK, VNDIRECT RESEARCH

D6 nhay déi vé&i luan diém dau tw

Tiém ning ting gia dén tr viéc gia tri hop ddng xay dung ky méi cao hon dw
bao cua chung té6i nhé vao:

1)

2)

thi trworng bat dong san nha & séi dong tré lai nhanh hon ky vong cta
chung toi;

xu hwéng dich chuyén co s& san xuét sang Viét Nam dién ra manh mé
hon ky vong clia chuing téi

Rui ro giam gia:

1)
2)

tién do thwe hién dw an bj cham so véi dy kién;

dong vén dau tw nuwdc ngoai chuyén sang cac nuéc khac co cac chinh
sach wu dai tét hon vé thué khi Viét Nam bat diu ap dung Thué téi thiéu
toan cau
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03/01/2025
7 7 X .
Bao cao ket qua kinh doanh
(Ty déng) 06-20 06-21 06-22 06-23 06-24 06-25 06-26
Doanh thu thuan 21.221 12.152 9.152 16.088 21.045 24.620 25.150
Gia von hang ban (20.192)  (11.479) (8.850)  (15.727)  (20.333)  (23.593)  (23.994)
L¢i nhuan gép 1.029 673 302 361 713 1.027 1.156
Chi phi quan ly doanh nghiép (417) (718) (723) (479) (581) (608) (628)
Chi phi ban hang 0 0 0 (0) (0) (0) (0)
EBIT 613 (71) (449) (137) 132 403 515
Khéu hao 110 105 105 105 44 178 128
EBITDA 723 34 (344) (33) 175 580 643
Lai tién glvi va cho vay 235 184 175 263 187 222 217
Chi phi tai chinh (30) 28 (71) (170) (105) (213) (283)
Thu nhap khac 25 26 52 68 80 84 88
L&i/l5 tir cong ty lién két 1 (27) (29) (20) (0) (16) (12)
L¢i nhuan trwéc thué 852 203 (79) 92 387 548 581
Thué thu nhap doanh nghiép (173) (49) 10 (25) 77) (110) (116)
Loi nhuan sau thue 679 153 (70) 68 310 438 465
Loi nhuan rong 679 153 (70) 68 310 437 463
> a X- X ~
Bang can doi ke toan
(Ty déng) 06-20 06-21 06-22 06-23 06-24 06-25 06-26
Tién va twong dwong tién 226 652 913 1.883 2.210 3.168 3.104
DAu tw tai chinh ngén han 3.456 3.015 2.784 2.180 1.868 1.600 1.371
Phai thu ngén han 8.518 6.963 9.231 12.079 12.024 15.747 13.433
Hang ton kho 1.228 1.474 2.112 3.148 3.126 2,534 2.944
Tai san ngan han khac 221 321 430 593 1.228 1.294 1.358
Taisan ngén han 13.648 12.425 15.471 19.884 20.456 24.344 22210
Tai san c6 dinh 1.165 1.074 935 860 880 780 780
Pau tw dai han 48 42 39 50 331 625 840
Tai san dai han khac 136 89 111 581 1.202 1559 1.831
Téng tai san 14.997 13.630 16.556 21.375 22.869 27.308 25.661
No vay ngén han - - 789 697 1519 2.462 2515
Phai tra ngén han 3.288 2.797 2.695 5.196 6.161 8.443 8.511
No ngén han khac 3.240 2.482 4.346 6.710 6.543 7.265 4.615
No’ ngén han 6.528 5.279 7.829 12.603 14.223 18.170 15.642
No vay dai han - - 525 498 21 51 50
No dai han khac 48 5 2 3 33 60 39
Vén cb phan 793 793 793 788 1.036 1.036 1.036
LNST chwa phan phéi 312 390 321 388 698 1.135 1.598
Vén chi s& hiru 8.421 8.346 8.199 8.272 8.591 9.025 9.931
Loi ich cb déng khong kiém soat 54 54 1 1 1 1 1
Téng cong ngudn vén 14.997 13.630 16.556 21.375 22.869 27.308 25.661
> L
Bao cao Iwu chuyen tien té

(Ty déng) 06-20 06-21 06-22 06-23 06-24 06-25 06-26
Loi nhuan trwéc thué 852 203 (79) 92 387 548 581
Kh&u hao va hao mon 110 105 105 105 44 185 136
Thué TNDN d3 tra (141) (174) (40) (35) (80) (77) (81)
Céc diéu chinh khac (63) 362 224 155 240 (750) (730)
Thay déi vén lwu dong (1.459) (309) (1.335) 287 (566) 88 (313)
Lwu chuyén tién thuan tir HDKD (702) 186 (1.126) 603 24 (6) (408)
Dau tw TSCH (12) ) (150) (128) (551) (192) (213)
Thanh ly TSCD 19 1 2 0 24 0 0
Khéc 285 235 261 329 314 (261) (240)
Thay ddi khdng lién quan dén TSCD 103 421 38 281 453 770 165
Lwu chuyén tién tir HD tai chinh 395 648 151 482 240 317 (288)
Phat hanh ¢ phiéu 0 (178) 178 6 7 0 0
Mua lai c6 phiéu (4) 0 (178) 0 0 0 0
Thu tr di vay va tra ng gbc vay 0 0 1.311 (121) 57 649 633
Dong tién tir HD tai chinh khac 0 0 @) @) @) 98 @)
Tra cb tire (229) (229) (74) 0 0 (100) 0
Lwu chuyén tién tir HD dau tw (233) (407) 1.237 (117) 63 647 631
Tién va twong duong tién dau ky 750 226 652 913 1.883 2.210 3.168
Lwu chuyén tién thuan trong nam (540) 426 261 969 328 958 (64)
Tién va twong dwong tién cudi ky 226 652 913 1.883 2.210 3.168 3.104
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WISDOM TO SUCCESS Bé_o Cé.o Cép nhét

Cac chi tiéu chinh

Chi tiéu vé dinh gia 06-20 06-21 06-22 06-23 06-24 06-25 06-26
EPS (ddng) 8.566 1.932 (883) 857 2.987 4.216 4.470
PIE 8,58 38,05 (83,25) 85,75 24,61 17,43 16,44
PEG 1 nam (22,26) (49,13) 57,13 (43,51) 9,90 42,37 272,84
EV/EBIT 0,39 (1,71) (1,43) (8,79) 35,91 14,71 12,16
EV/EBITDA 0,33 3,62 (1,87) (36,91) 26,98 10,20 9,74
P/S 2,33 3,94 417 3,21 3,33 3,20 3,14
P/B 0,80 0,80 0,67 0,70 0,70 0,90 1,00
Ty suét cb tirc 4,69% 5,33% 1,93% 0,00% 0,00% 1,50% 0,00%
Ty lé chitra cb tie 0,35 1,55 (1,13) - - 0,24 -

Chi tiéu vé tang trwéng

Doanh thu (svck) -18,34% -42,74% -24,69% 75,79% 30,81% 16,99% 2,15%
Loi nhuén gop (svck) -28,58% -34,57% -55,07% 19,48% 97,18% 44,20% 12,47%
Loi nhuén rong (svck) -38,55% -77,45%  -145,70% N/A 358,14% 41,15% 6,03%
EPS (svck) -38,55% -77,45%  -14570%  -197,08% 248,49% 41,15% 6,03%

Chi tiéu vé kha nang sinh 1&i

Bién loi nhuan gop 4,85% 5,54% 3,30% 2,25% 3,39% 4,17% 4,59%
Bién EBITDA 3,41% 0,28% -3,76% -0,20% 0,83% 2,36% 2,56%
Bién LN thuan tr HDKD 3,90% 1,45% -1,43% 0,15% 1,46% 1,88% 1,96%
Bién loi nhuén rong 3,20% 1,26% -0,76% 0,42% 1,47% 1,77% 1,84%
ROAA 4,44% 1,07% -0,46% 0,36% 1,40% 1,74% 1,75%
ROAE 8,26% 1,83% -0,85% 0,82% 3,67% 4,96% 4,89%

Chi tiéu vé str dung don bay

EBIT/LAi vay N/A (75,26) (14,90) (1,38) 1,44 3,56 4,02
EBITDA/(LAi vay+CAPEX) 60,21 3,68 (1,91) (0,14) 0,27 1,90 1,89
No vayVén - - 0,14 0,13 0,15 0,22 0,21
No vay/VCSH - - 0,16 0,14 0,18 0,28 0,26
No vay rong/VCSH (0,44) (0,44) (0,29) (0,35) (0,30) (0,25) (0,19)

Chi tiéu vé tinh thanh khoan

Vong quay tai san 1,39 0,85 0,61 0,85 0,95 0,98 0,95
Vong quay khoan phai thu 2,79 1,59 1,15 1,58 1,77 1,74 1,69
Sé ngay phai thu 66,39 117,28 164,46 119,24 105,41 106,50 109,41
Vong quay khoan phai tra 11,15 7,99 6,67 8,15 7,41 6,74 5,93
sé ngay phai tra 32,74 45,69 54,76 44,76 49,25 54,13 61,52
Vong quay hang tdn kho 16,08 9,00 511 6,12 6,71 8,70 9,18
S6 ngay hang tén kho 22,70 40,57 71,50 59,67 54,41 41,96 39,75
Chi s thanh toan hién hanh 2,09 2,35 1,98 1,58 1,44 1,34 1,42
Chi s6 thanh toan nhanh 1,90 2,07 1,71 1,33 1,22 1,20 1,23
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UG

Béo céo nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cé phan Chirng khoan VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, thong tin dwoc cong
b réng réi khac va cac thong tin theo nghién ciru ctia ching téi. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day dd cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nham muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chat méi chao mua hay ban bt ky chirng khoan nao dwoc thao luan trong bao cdo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé théng tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé quy pham phéap luat, tai chinh, thué va cac khia canh khac truwéc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong bao céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra doi, dang tai 1én cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicdé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia ¢b phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i ctia c¢b phiéu nam trong khoang tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh |&i ciia ¢ phiéu thap hon -10% trong vong 12 thang t&i.

Khuyén nghj ddu tw duoc duwa ra duwa trén khé ndng sinh 104 dw kién cda cé phiéu, duoc tinh bdng téng cua (i) chénh Iéch phan
trém giira gid muc tiéu va gia thi truong tai thoi diém céng béd bao céo, va (ii) ty suét cé tirc duw kién. Trir khi duoc néu ré trong béo
céo, cac khuyén nghj dau tw cé thoi han déu tw la 12 thang.

Khuyén nghi Binh nghia:

nganh

TiCH cuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoa thi trwdng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

Steven Woo - Trwéng phong
Email: le.canthu@vndirect.com.vn

Phan Thanh Huyén — Chuyén vién Phan tich
Email: huyen.phanthanh@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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