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CTCP Xay dwng Coteccons (CTD)

TO SUCCESS

Gia hién tai VND71.800
Cao/thap nhét 52 tuan VND75.860/
VND58.127
Gia muc tiéu VND78.900
Cap nhat gan nhét 03/01/2025
Khuyén nghi gan nhét Kha quan
Consensus -41,3%
Tiém nang tang gia 9.9%
Ty suét cb trc 1,4%
Téng ty suét sinh 1&i 11,3%
vén héa (tr USD) 286,1
GTGDBQ 3 thang -
(tr USD) '
S& hitru NN (tr USD) 0,0
S6 CP Iwu hanh (tr) 99,9
Sé CP sau pha lodng (tr) 99,9
CTD VNI
P/E trwot (1&n) 19,2 12,5
P/B hién tai (14n) 0,8 1,6
ROA (%) 14 2,1
ROE (%) 4,3 13,2
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Cong ty TNHH Dau tw Thanh Céng

The 8th

CT TNHH Quan Iy quy KIM Viét Nam

18,6%
14,9%
11,0%

8,1%

Téng quan cong ty

Coteccons la nha thdu xay dung hang dau tai
Viét Nam trong nhiéu finh vuc bao gém dan
dung, thwong mai va cdng nghiép, d& hoan
thanh hon 800 duw &n I6n trdi dai khap Viét Nam
va céc nudc lang giéng. La mét trong nhiing
doanh nghiép xay dung tién phong trong viéc
thue hién cac dw an xanh tai Viét Nam, CTD la
don vi wa thich cta céc nha dau tw FDI va céc

nha phaét trién bat déng san Ién trong nudéc.
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XAY DUNG
Loii nhuan duy tri da tang truwéng trong Q2 — [Phu
hop dw phong]

LN rong Q2 nam tai chinh 2024/25 tang 53,7% svck, dwoc thuc day béi doanh
thu xay dwng tiép tuc tang trwdng va viéc tiét giam chi phi.

Doanh thu va LN rong 6 thang du nam |an lwot hoan thanh 47,3%/45,4% duw
phéng ctia ching toi.

Ching t6i nhan thay ap lwc khéng dang ké déi vai gia muc tiéu 78.900 dong/cp,
gia muc tiéu sé dwoc cap nhat trong bao céo tiép theo.

Doanh thu duy tri da ting trwéng nhe trién khai dw an dang tién do

Doanh thu Q2 nam 2024/25 tang 44,7% sv quy truwdc va 21,7% svck, dat 6.886 ty
ddng, chl yéu nhé doanh thu xay dwng (chiém 98% téng doanh thu) tdng 45,0% sv
quy truwéc va 19,7% svek. Céac dw an trong diém bao gébm Ecopark Sky Forest, The
Infinity, nha may Suntory Pepsico va dy an chinh trang truc dwéng Thuy Van.

Doanh thu 6T24/25 tang 19,0% svck, dat 11.645 ty ddng. Trong 6T24/25, CTD da
bat dau ghi nhéan doanh thu tw thj tredng My va Campuchia, du gia tri con nhé so voi
tdng doanh thu va chwa dwoc cong bd chi tiét.

LN rong Q2 dwec hé tro khi chi phi BH&QLDN giam

LN gop Q2 nam 2024/25 giam 1,9% sv quy tredc xubng 202 ty déng, chd yéu do
bién dong gia vat liéu xay dwng, nhwng tang 19,1% svck. Bién LN gdp gidm 1,4 diém
% sv quy trwéc va 0,1 diém % svck.

Chi phi BH&QLDN giam 9,6% sv quy trdc va 12,6% svck trong Q2 nam 2024/25
xudng con 107 ty dong, nh& nhirng no Iuc toi wu hoa chi phi cia cong ty theo cac
tiéu chuan ESG trong vong hai nam qua.

Nho do, LN rong tang 14,3% sv quy trudc va 53,7% svek, dat 106 t)’/‘déng trong Q2
nam 2024/25. Ly ké 6T24/25, LN rong tang 46,7% svck 1én 199 ty dong.

Gia tri hop dong méi tiép tuc tang tao nén tang tang trwéng LN trong twong lai

Gia tri hop dong méi ky trong 6T24/25 dat 16.800 ty dong, hoan thanh 58,7% ké
hoach ca nam. Tong gia tri hop dong chuyén ti€p tinh dén cudi thang 12/2024 dat
35.000 ty déng, trong dé cac du an “repeat sales” chiém 70% téng sé dy an.

Nhiéu dy an “repeat sales” dén tr ddi tac chién lwoc Sungroup, bao gébm goéi thau
MEP va thi cong nha lién ké& tai Phan khu 1 va 3 cGa Sun Urban City; tda nha cao
tang 1.1-HH4A tai KDT Quang trwdng Bién SAm Son (Sun Thanh Hoéa); Dy an 1A Ha
Noi; va Dy an Du lich, Thwong mai, Dich vu Trung tdm Vinh Céat Ba (Sun Cat Ba).

Cac goi thau khac bao gém thi cong két ciu, hoan thién mat ngoai va I&p dat MEP
thd cho shophouse tai Phan ky 17 va 18 ctia KN Paradise; ha tAng va canh quan cho
Ecopark CT6; xay dwng nha & tai Phan khu 3 clia Ecopark CT2; hai toa khach san
tai Ixora 2 H6 Tram; va Toa F2-CHO1 cla Thap D3, D5, D6 tai Khu d6 thi Tay M6 —
Vinhomes Smart City.

Q2 nam % sv quy 6T23/24 sv 6T24/25 sv dw

(Ty déng) 2024/25 trwéc %svek 6T24/25 % svek canam phéng ca nam

Doanh thu 6.886 44.7% 21,7% 11.645 19,0% 46,5% 47,3%
Xay dwng 6.766 45,0% 19,7% 11.430 17,0% 46,5% 46,8%
Hoat dong khac 120 27,1% 1308,6% 214 1350,3% 43,9% 97,4%

Lei nhuan gép 202 -1,9% 19,1% 407 51,1% 37,8% 41,5%
Bién loi nhuén gép (%) 29% -1,4d% -01d% 35% 07d%
S:i’;ﬁ%fép méng xéy 29% -1,0d% 00d%  33% 07d%

Chi phi BH&QLDN (107) -9,6% -12,6% (225) 9,7% 35,4% 37,0%
% Chi phi BH&QLDN/DT 16% -09d% -06d% 19% -02d%

Doanh thu tai chinh 57 -20,1% -15,7% 128 -24,3% 60,3% 46,5%

Chi phi tai chinh (34) -13,7% 9,7% (73) 15,0% 60,2% 34,1%

Loi nhuan trwéc thué 135 15,9% 51,1% 252 43,3% 45,4% 45,9%

Loii nhuan rong 106 14,3% 53,7% 199 46,7% 43,8% 45,4%
Bién LN rong (%) 15% -04d% 03d% 17% 03d%

Nguén: CTD, VNDIRECT RESEARCH
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Bao cao nay dugc viét va phat hanh b&i Khéi Phan tich - Cong ty cod phan Ching khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bb. Cac nguén tin nay bao gdém thong tin trén san giao dich ching
khoan hoac trén thj trwerng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cdo dwoc cong bb ctia cong ty, thong tin dwoc cong
b réng rai khac va cac thong tin theo nghién cu clia ching tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng théng tin nay.

Quan diém, dv bao va nhitng woc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va co6 thé thay d6i ma khdng can théng bao truéc.

B&o céo nay chi nham muc dich cung cAp thong tin cho cac nha dau tw clia Cong ty Co phan Ching khoan VNDIRECT tham khao va
khdng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va céac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu clia (cac) cong ty dwoc dé cap trong bao céao nay.

VNDIRECT khong,chgu trach nhiém vé bat c&v k&t qua nao phat sinh tlr viéc str dung ndi dung cla bao cao dwdi moi h‘lnh thtrc. Ban bao
c&o nay la san pham thudc s& hiru ctia VNDIRECT, ngwoi siv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh |&i clia cb phiéu tlr 15% tréd 1&n trong vong 12 thang téi.
TRUNG LAP Kha nang sinh |&i ctia ¢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 dau tw duoc duwa ra dwa trén kha ndng sinh 167 dw kién cua cé phiéu, duoc tinh bang téng cda (i) chénh léch phén trdm
gitka gia muc tiéu va gia thj truong tai thoi diém céng bb bao céo, va (i) ty suét cé tire dw kién. Trir khi dwoc néu ré trong béo céo,
céc khuyén nghi dau tw c6 thoi han déu tw la 12 thang.

Khuyén nghij Dinh nghia:

nganh

TICH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén hoéa thi trieérng gia quyén
TRUNG TINH Cac cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieéng 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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