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HUONG LOT TU XU HUONG PHUC HOI CUA
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NGANH XAY DUNG TU NAM 2022, ( Com@oms
DU BAO KET QUA KINH DOANH NGANH CAP 4:
XAY DUNG
Bang KQKD 2020 2021F  2022F Thong tin cd phi€u (26/01/2022)
Doanh thu thuan 14,589 8743 12,621 S0 lugng CP niém yét 79,255,000
ks S6 lugng CP luu hanh 74,751,223
Gia von ban hang : I ’
-13.7 - -11,927 ~ , >
3733 8330 & V6 héa (ty VND) 7,400
Lgi nhuén gop 856 393 694 Bién dong gia 52 tuan +33.24%
Chi phi' quan Iy DN -656 -428 -555 KLGDTB 10 phién 745,310
Lgi nhuén tir hoat déng kinh % sd hitu nudc ngoai 23.46%
doanh 428 151 293 Room nudc ngoai con lai 76.54%
Lgi nhuan truéc thué 455 182 329 Co dong Ion
Lot nhud thué Kustocem 17.75%
ol nhtich sau thus 355 146 263 The 8t Pte Ltd 10.46%
Lgi nhudn c8 déng cdng ty me CTCP Xay dung Cotrccons 6.81%
355 146 263 Do thi gia
120 -
CTD =S =
(Ngudn: CTD, CTS téng hop/dur bso) 100 ]
Luén diém dau tu -
- Thi trudng xay dung trong nudc hdi phuc tir su am lén B
cla thij truGng bat dong san.
40 -
- Viéc day nhanh tién dd xdy dung du &n trong ndm 2022 yolf21 0421 0621 08/21  11/21 012
250 -
gitp LNST tdng manh, du kién dat 263 ty dong. 2001
100
CHIEN LUQC GIAO DICH: MUA (Ngudn: FiinPro, Cafef, CTS t6ng hdp)

- VUng gid mua ky vong: 108,000 — 109,000 VND/cS phiéu.
- Vlng gia ban ky vong: 124,600 — 125,000 VNB/cS phiéu.
- Thdi gian nam gili: < 12 thang.

- Lgi nhuén du kién: 15.41%.

Research Department

Email: khanglg@cts.vn
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Thi truong xay du'ng trong nudc hdi phuc tir cuéi nam

2021 nhd su nong lén cua thi truong bat dong san

Trong 9 thang dau nam 2021, nganh xay dung déi mat vai
nhiéu thach thic trudc tac dong tiéu cuc cla dai dich
Covid-19 va xu hudng tang gia clia cac loai nguyén vat liéu
thiét yéu nhu thép, xi mang, d3, v.v...

Trong bGi canh dd, nhiéu doanh nghiép trong nganh xay
dung van duy tri hoat dong theo hinh thirc ™3 tai chd” va
ghi nhan KQKD kha quan. D{I liéu tir Fiinpro cho biét doanh
thu thuan toan nganh trong 9 thang dau nam dat gan
122,000 ty déng clung LNST 5,700 ty dong; tang lan lugt
10.8% va 0.7% so V@i cung ky.

Tin hiéu kha quan va&i nganh xady dung xuat hién tur gilra
thang 7/2021 khi gia thép dan ha nhiét. Cung véi d, nham
dap ('ng nhu ciu thuc hién cac du an dau tu’ cdng dé phuc
hoi kinh t€ sau dich, Chinh pht da ti€n hanh nhiéu bién
phap binh 6n thi trudng, trong doé ndi bt 1a viéc ban hanh
Nghi dinh s6 101/2021/ND-CP diéu chinh giam thué suat
nhap khau MFN clia mdt s6 san pham thép xay dung, thép
td&m véi mic giam phé bién tir 5-10% &p dung sau ngay
30/12/2021.

Ngoai ra, nganh xay dung dan dung cling dugc hudng Igi
tlr s dm dan Ién cua thi truGng bat dong san trong giai
doan gan day. Diéu nay bat ngudn tU su kém hap dan cta
kénh dau tu truyén thong la gui tiét kiém va xu hudng
phong nglra rui ro lam phat gia tang t nam 2022 cua gidi
dau tu.

Viéc day nhanh tién dd xay dung cac du an trong nam
2022 giup LNST tang manh, du kién dat 263 ty dong

Tinh dén cudi quy IV/2021, téng gia tri hgp dong xay dung
da ky cua CTD dat hon 20,000 ty déng, véi cac du an néi
bat bao gom Lancaster Luminere, Opal Skyline, hyatt
Regency H6 Tram Resort, du an mé@ réng nha may in cla
Vinfast, v.v...

Theo du phdng clia CTS dugc thé hién trong phu luc 1, tdng
doanh thu xay dung cta CTD trong nam 2022 du kién dat

Két qua hoat ddng nganh xay
dwng Iiiy ké 9 thang dau ndm
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Biéu db 1 — Két qua hoat déng toan nganh xdy
dung trong 9 thang dau nam
(Ngubdn: Fiinpro, CTS téng hop)
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Dién bién gid thép trong nudc
(Ngubdn: Hiép héi Thep Viét Nam VSA)
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Bién LN gdp CTD tur nam 2019
(Ngubn: BCTC CTD, CTS du bao/téng hop)
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12,621 ty dong. Ngoai ra, xu hudng ha nhiét ctia gia nguyén
vat liéu dy ki€n gitp bién Igi nhuan gop tang tur 4.5% trong
nam 2021 Ién 5.5% vao nam 2022. LNST cla cong ty du
kién dat 263 ty dong, tang han 80% vdi cung ky.

KQKD CTD giai doan 2019 - 2022F
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- Covid-19 dién bién phurc tap trén thé gidi va Viét Nam, anh

hudng truc ti€p dén gia thanh cac nguyén vat liéu xay dung >/000

2019 2020 2021F 2022F

va tién do xay dung cac du an CTD dang trién khai.

- Su'thay déi I3nh dao cip cao anh hudng dén qua trinh dam
_ R . N . o B Doanhthu ®LNST
phan, ky két cac hdgp dong xay dung mdi, khién gia tri
KQKD CTD tur nam 2019

backlog ctiia CTD trong tugng lai thap han ky vong. (Naudn: BETC CTD, CTS dur bioytong hop)

QUAN DIEM VA PINH GIA

- Tai gid dong clra ngay 26/01/2022, c6 phiéu CTD dang [V dinh gia Trong s8
dugc giao dich véi chi s6 P/E 2021 13 44.05 1an, cao hanso  P/E 50% 140,926
P/B 50% 108,392

v@i mic trung binh nganh xdy dung (40 [an). Trong nam
2022, CTD du kién dat doanh thu 12,621 ty dong cung |gi
nhudn sau thué 263 ty dong, tuong 'ng vdi EPS dat 3,523
ddng/cd phiéu.

- Ching t6i si dung thém md hinh dinh gia 1a P/B dé dinh
gia cd phiéu CTD mang lai cho ¢ ddng trong tuong. Binh
quan 2 phuong phap: gia CTD dinh gia: 124,659
dbng/cé phiéu —tucong ducng muc tdng +15.41% so V4i
mUrc gia dong clra ngay 26/01/2022.

Gia muc tiéu binh quan (d6ng/cp) 124,659
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PHU LUC 1: DOANH THU DU KIEN CUA CTD TU QUY IV/2021 — 2022F

2019 2020 2021F | 2022F
Doanh thu 23,733 | 14,589 | 8,743 | 12,621
Lancaster Luminere 750
Opal Skyline 200 800
Hyattt Regencysl-; Tram Resort & 200 1,200
Resort&Spa Da Nang 400 1,400
Can ho HT-Pearl 100 771
The Metropole Thu Thiém 1,000
The Infinity 300 1,700
The Urban Green 300
The Emerald Golf View 400 900
Dy an Vinfast m& rong nha may pin 500 2,500
HO Tram Strip 454 1,300
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SECURITIES

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& muic tdng/giam tuyét ddi cla gid cd
phiéu tai thdi diém danh gia vai gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% tra Ién
THEO DOI NéEu gia muc tiéu cao han gia thi truGng tir 3— 5%
NAM GIU NéEu gia muc tiéu cao han gia thi trudng khéng qua 3%
BAN Néu gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 15% trd 1€n
THEO DOI N€Eu gia muc tiéu cao hon gia thi truGng tir 5 — 15%
NAM GIU NéEu gia muc tiéu cao han gia thi trudng khéng qua 5%
BAN Néu gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén n3m 2022 thudc v& Cong ty C& phan Ching khodn Ngan hang Cong
Thuong Viét Nam (CTS). Nhitng thong tin str dung trong bao cao dugc thu thap tir nhitng nguon dang tin cay va CTS
khong chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cla (céc) tac gia va
khdng nhét thiét lién hé véi quan diém chinh thic cia CTS. Khdng mdt thdng tin cling nhu' y kién nao dugc viét ra
nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chirg khoan nao. Bao cdo nay khdng dudc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chirc nao khi chua dugc phép cla CTS.
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