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Ngay cap nhat: 4/10/2021

Gia hop ly 72,800 VND
Gia hién tai 70,300 VND

PHS
(+82-28) 5 413 5479 — support@phs.vn

Thong tin cé phiéu

CP dang lwu hanh (triéu) 74
Free-float (triéu) 37
Vén héa (ty ddng) 4,635
KLGD TB 3 thang 40,532
S& hiru nwéc ngoai 44%
Ngay niém yét d4u tién 09/09/2009
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Chi sé6 tai chinh

Nhirng Diém Sang Trong Th&i Diém Khé Khin

Cap nhat KQKD: Trong 2Q21, doanh thu thuan dat 2.6 nghin ty VND, gidm
36% YoY. LNST giam 71% YoY, dat 45 ty VND. Bién Igi nhuan trong 2Q21
la 5.3%, cao hon mic 4.7% trong 1Q21 nhung thdp hon s 5.8% cula ca
nam 2020. Bién lgi nhuan bj anh hwédng manh v&i sw leo thang cla gia
nguyén vat liéu va canh tranh tlr cac déi tha. Trong budi AM gan nhét, ban
lanh dao da chia sé rang cudc canh tranh vé gia dang dién ra kha khéc liét.

Du cho két qua hoat ddng khong kha quan, van cé nhirng tin hiéu tich cuc
trong tinh hinh tai chinh cGa cong ty. Céng ty van duy tri dwoc khoan tién
mat I&n. Tong tién ctia cong ty tai cubi 2Q21 Ia 3.7 nghin ty, chiém 30% tdng
tai san ngén han. Dong tién t& hoat ddng kinh doanh (CFO) dat 404 ty VND.

Ban lanh dao ciing chia sé rang cong ty da ky dwoc nhitng hop ddng méi
v&i tbng gia tri dat 14 nghin ty trong 1H21. Tuy nhién, hién tai, hdu hét nhirng
cong trinh thi cong déu phai tam dirng theo chi thi 16 ciia Chinh Quyén.

Dw phéng: Dich bénh anh hwéng ndng dén nganh xay dwng va CTD ciing
khong phai ngoai 1&. Chung t6i dw phong doanh thu nam 2021 sé dat 10.3
nghin ty (-29% YoY) va LNST sé la 259 ty VND (-23% YoY). M&c giam cla
loi nhuan th4p hon doanh thu vi khéng cé khodn trich l1ap dw phong Ién nhw
trong ndm 2020. V&i tdng gia tri hop ddng ky mai trong ndm 2021, chdng toi
tin rang doanh thu ndm 2022 sé& c6 mic phuc héi twong dbi tot néu dich
bénh dwoc kiém soat tir thang 6 ndm 2022 khi ma viéc tiém phong vac-xin
dwoc hoan tat.

Quan diém dau tw: Dich bénh, sw bién dong cla nguyén vat liéu va canh
tranh gét gao la nhitng khé khan hién tai déi véi CTD. Tuy nhién, véi ban
lanh dao méi, chung t6i tin rdng nhirng chién lwoc hién tai cla cong ty sé
gilip cho céng ty vwot qua nhitng khé khan trwédc mét nay. Diéu nay phan
nao da dwoc chirng minh qua gia tri hop ddng ky méi. Gia tri cGia nhirng hop
déng tlr ban lanh dao m&i cé thé bang hodc cao hon ban lanh dao ci.
Thwong hiéu lau ddi véi kinh nghiém sén cé cung véi sw két hop tir cong
nghé hién dai 1a nhitng diém manh cla cong ty. V&i gia hién tai trén thi
trwdng, cong ty dang dwoc giao dich & mirc thap hon rat nhidu so véi gia tri
sb6 sach. Chung téi thdy rang CTD 1a cb phiéu dang dé theo dbi trong dai
han.

Dinh gia: Bén canh viéc sir dung PE muc tiéu la 8.7x giéng cac bao céo lan
trwde, ching téi cling st dung thém gia tri sé sach dé xac dinh mde gia hop
ly cGia cb phiéu. V&i EPS forward la 4,310 VND/cb phiéu va gia tri sb sach la
108,000 VND/cd phiéu, ching t6i cho rang gia hop ly cia cb phiéu sé dat
72,800 VND/cé phiéu. Do d8, ching t6i dwa ra khuyén nghi NAM GIU cho cb
phiéu nay

Rui ro: (1) Nganh phu thudc vao chu ky ctia bat dong san, (2) Cac hop dong
ky mé&i cham lai do sw canh tranh gay gat.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

P/IE

P/B

2017A 2018A 2019A
27177 28,561 23,733 14,558 10,306 16,416
1,653 1,510 711 335 259 411
20,436 18,357 8,859 4,164 3,458 5,490
-1% -10% -52% -53% -17% 59%
94,830 101,621 106,864 105,970 108,234 112,414
10.2 8.8 12.1 17.7 21.1 13.3
22 1.6 1.01 0.7 0.7 0.7
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Tinh hinh san xuat kinh doanh

Nhiéu khé khan khién cho két qua kinh doanh khéng kha quan trong 1H21. Bién lgi nhuan trong 1H21 thdp hon nam
2020, 1H21 dat 5% so véi mirc 5.9% trong ndm 2020. Vong quay tién mat tang tré lai 1&n 189 ngay trong 2Q21 va ching toi
nghT rdng con sé nay sé con ting trong 3Q21.

Bién lgi nhuan gop Vong quay tién mit
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(Ngudn: CTD, PHFM téng hop)
Ban lanh dao chia sé ring cong ty da ky dwoc nhirng hop dong méi véi tdng gia tri 1a 14 nghin ty trong 1H21. Cong
ty dat ra muc tiéu sé ky két dwoc 21 nghin ty gia tri hop ddng méi. Chang t6i thdy cé tén cla nhitng khach hang méi nhw
BIM, Ecopark, BRG, BW Industrial thay vi t&n khach hang quen thudc la Vinhomes. Hién tai, hau hét cac dy an déu da tam
dirng theo Chi Thi 16 t&» Chinh Quyén. Nhiéu nha phét trién bat déng san trong linh vuc du lich va thwong mai dang chan
chir dé phat trién tiép cac dw an. C6 |1& sé phai mat nhiéu thang dé hoat ddng xay dwng tré lai binh thuwéng nhu truéc day.

Gia tri hop dong chuyén tiép (ty VND)
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(Nguédn: CTD, PHFM téng hop va dy phéng)

Céng ty c6 ké hoach sé phat hanh trai phiéu 1 nghin ty. Ngudn tién nay sé& bd sung gitp cong ty tham gia vao cac dy an
thau xay dwng co sé& ha tang (EPC) va cé thé 1a mang nang lwong. Ban Ianh dao cong ty chia sé rang ho sé& tham gia mot
cach cham rai vao trng mang bang cach tré thanh nha thau phu va cd nha thau téng cho cac dw an khac nhau. Viéc ting
chi tiéu cong dé phat trién ha tang |a chia khoa dé phat trién kinh té Viét Nam trong twong lai. Chung téi danh gia cao buéc
di nay ctia ban lanh dao céng ty. Viéc tham gia vao thij trwdng co' s& ha tang 1a mot bwdc di chién lwoc tot ctia cong ty.

binh gia

Doanh thu nam 2021 sé dat 10.3 nghin ty VND (-29% YoY) va LNST sé dat 258 ty VND (-23% YoY). Tuy nhién, vé&i t6ng gia
tri hop ddng ky maéi trong ndm 2021, ching t6i tin rdng doanh thu ndm 2022 s& ¢ mic phuc héi manh mé néu dich bénh
duoc kiém soat trong thang 6 ndm 2022 khi viéc chich vac xin dwoc hoan thanh.

Bén canh st dung phwong phap PE véi gia muc tiéu la 8.7x, ching téi cling st dung gia tri s6 sach (GTSS) dé dwa ra mirc
gia hop ly ctia cb phiéu. Ty trong &p dung cho 2 phuwong phap PE va GTSS lan Iwot la 50:50. V&i EPS forward 1a 4,310
VND/cd phiéu va GTSS la 108,000 VND/cd phiéu, ching téi cho rang gia hop Iy ctia cb phiéu la 72,800 VND/cé phiéu. Do
do, chung téi dwa ra khuyén nghi NAM GIU.

Ngudn théng tin duoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung. ] ] Trana 2
Thong tin chi mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh ang
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Bang: Tém tat dinh gia

m_ Muc tiéu tron . Giahoply]

8.7x 37,700
PB 1.0x 50 108,000
Gia hop ly 72,800

So lwgrc cong ty
Hoat dong chinh ctia Coteccons la cung cép dich vu thiét
ké va xay dwng, lap dat thiét bi, trang tri ndi that va cho
thué van phong, kinh doanh bat déng san va kinh doanh
vat liéu xay dwng.

Cong ty dugc chép thuan niém yét cd phiéu tai S& Giao _ CO TE CONSJ
dich Chirng khoan Thanh phé H6 Chi Minh véi ma giao T

dich 1a “CTD” theo Quyét dinh s 155/QD-SGDHCM do Sé&
Giao dich Chirng khoan Thanh phé Hb Chi Minh cap ngay
9 thang 12 nam 2009.

Qua trinh tang vén (ty VND)
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(Ngudn: CTD, PHFM dy phéng)

Nguén théng tin duwoc cung cép béi Céng ty C6 phén Quén ly Quy Phi Hung. Trang 3
Théng tin chi mang tinh chét tham khdo. Khach hang phai chju tréch nhiém véi quyét dinh dau tw cda minh ang
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Bao cao tai chinh (ty VND)

2019A

23,733
(22,685)
1,048
(459)
589

264

(0)

891

711

711

2020A
14,558
(13,702)
856

(656)
201
228

(0)
428
335
334

2021F 2022F
10,306 16,416
(9,782) (15,586)
524 830
(412) (657)
112 173
206 328
(20) (20)
323 513
259 411
259 410

Két qua kinh doanh 2017A 2018A
Doanh thu thuan 27,177 28,561
Gia vén hang ban (25,137) (26,728)
Loi nhuan gép 2,040 1,833
Chi phi ban hang - -
Chi phi QLDN (395) (505)
Loi nhuan tir HDKD 1,645 1,328
Loi nhuan tai chinh 325 321
Chi phi 1ai vay (0) (0)
Lgi nhuén trwée thué 2,061 1,873
Loi nhuan sau thué 1,653 1,510
LNST cuia cb déng Coéng ty 1,653 1,510
Can doi ké toan

Tai San Ngan Han 14,323 15,323
Tién va twong duong tién 1,221 553
DPA4u tw tai chinh ngan han 4,569 3,907
Phai thu ngan han 5,857 8,373
Hang tén kho 1,874 1,444
Tai san ngan han khac 803 1,047
Tai San Dai Han 1,554 1,500

Phai thu dai han - -

Tai san cb dinh 726 744
BéAt dong san dau tw 50 52
Chi phi xay dwng d& dang 0 1
DAu tw tai chinh dai han 227 351
Tai san dai han khac 551 352
Loi thé thwong mai - -
Téng cdng tai san 15,877 16,823
No phai tra 8,571 8,861
No ngén han 8,560 8,851
Ng dai han 11 9
Vén chu sé hivu 7,307 7,962
Vén diéu 1& 771 784

Loi ich cb déng thiéu sb - -

Téng ngudn vén 15,877 16,823

14,727
801
3,242
8,202
1,626
857
1,471

704

50
161
394
162

16,199
7,729
7,710

19
8,470
793

54
16,199

12,868
1,397
1,981
7,068
1,492

930
1,290

604

47
162
365
112

14,157
5,759
5,753

8,399
793

54
14,157

11,190 15,778
1,569 2,499
2,217 2,524
5,919 8,389
1,113 1,774

372 593
1,673 1,857
844 1,069
44 41
362 362
365 273
59 112

12,863 17,635
4,285 8,726
3,277 7,763
1,008 963
8,578 8,909

793 793
54 54
12,863 17,635

Ngudn théng tin duwoc cung cap béi Cong ty C6 phan Quén ly Quy Phu Hung.

Théng tin chi mang tinh chét tham khdo. Khach hang phai chju tréch nhiém véi quyét dinh dau tw cda minh
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Lwu chuyén tién té 2017A 2018A 2019A

Lwu chuyén tién thuan tw

HD Kinh doanh 1,767 1,544 718 662 356 315
Lwu chuyén tién thuan tw

R 1,059 1,021 769 1,392 157 514
HD Dau tw ( ) (514)
Lwu chuyén tién thuan tw
v (404) (756) (183) (229) (38) (71)
Lwu chuyén tién thuan trong (356) (668) 248 506 179 930
ky
Tién & tong duong tien 1,577 1,221 553 801 1,397 1,569
dau ky
Tién & trong duong tien 1,221 553 801 1,397 1,569 2,499
cuoi ky

Chi sé tai chinh 2019A
Tang trwéng

Doanh thu 31% 5% -17% -39% -29% 59%
Loi nhuan sau thué 16% -9% -53% -53% -23% 59%
Tong tai san 35% 6% 4% -13% 9% 37%
Tong von chi s& hiru 17% 9% 6% 1% 2% 4%
Kha nang sinh I&i
Ty suat 1ai gop 8% 6% 4% 6% 5% 5%
Ty suat EBIT 6% 5% 2% 1% 1% 1%
Ty suat EBITDA 6% 5% 3% 2% 2% 2%
Ty suat lai rong 6% 5% 3% 2% 3% 3%
ROA 10% 9% 4% 2% 2% 2%
ROE 23% 19% 8% 4% 3% 5%
Hiéu qua hoat dong
Vong quay khoan phai thu 60 91 127 191 227 191
Vong quay hang ton kho 23 23 25 42 42 42
Vong quay khoan phai tra 56 72 83 106 45 106
Kha nang thanh toan
Ty suét thanh toan hién thoi 17 17 1.9 2.2 34 2.0
Ty suat thanh toan nhanh 1.5 1.6 1.7 2.0 3.1 1.8
C4u truc tai chinh
Tong n/Tong tai san 0.5 0.5 0.5 0.4 0.3 0.5
Téng vay/Von chii s& hivu 1.2 1.1 0.9 0.7 0.5 1.0
Vay ngan han/VCSH 0.0 0.0 0.0 0.0 0.0 0.0
Vay dai han/VCSH 0.0 0.0 0.0 0.0 0.1 0.1
Ngudn: PHFM

Nguén théng tin duwoc cung cép béi Céng ty C6 phén Quén ly Quy Phi Hung. Trana 5
Théng tin chi mang tinh chét tham khdo. Khach hang phai chju tréch nhiém véi quyét dinh dau tw cda minh ang



Pam bao phan tich

Béo céo duoc thuc hién bdi Nguyén Hoan Nién, chuyén vién phan tich — Céng ty Cé phan Quan ly Qu§ Phi Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién cvu chiu trach nhiém cho sy chuan bi va ndi dung clia tat c& cac phan cé trong ban béo cao
nghién ctu nay dadm bao ring, tAt c& cac y kién cla nhitng ngwdi phan tich, chién lvoc hay nghién ctu déu phan anh trung thuc va
chinh x&c y kién ca nhan cla ho vé nhitng van dé trong ban bao cao. M&i nhan vién phan tich, chién lwgc hay nghién clru dam bao rang
ho khéng dwoc hudng bat c&v khodn chi trd ndo trong qua kh, hién tai ciing nhw twong lai lién quan dén cac khuyén céo hay y kién thé
hién trong ban bao cao nay.

Dinh nghia xép loai

Mua = cao hon thj tredng ndi dia trén 10%

Gilr = béng thi trwdng noi dia vai ti 18 tr +10%~ -10%

Ban = th4p hon thi trieéng noi dia duéi 10%.

Khoéng danh gia = cb phiéu khéng dwoc xép loai trong Phii Hung hodc chua niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C4 phan Quan ly Qu§ Phi Hung/Céng ty C& phan Chirng khoan Phu Huwng khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac clia bdo cdo. Day khong phai 1a ban chao hang hay sw nai khdn mua clia bat cv cd phiéu nao. Chirng khoan Phi Hung/Quan
Iy Quy Phu Hwng va céc chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng cé vi tri lién quan dén cac cb phiéu duoc
nhéc t¢i & day. Chirng khoan Phu Hwng/Quan ly Quy Phi Hung (hoéc chi nhanh) ddi khi ¢ thé cé dau tw hodc céac dich vu khac hay thu
hat dau tw hodc cac hoat dong kinh doanh khac cho bat ky cdng ty nao duwoc nhac dén trong bao céo nay. Tat ca cac y kién va dy doan
c6 trong bao céo nay dwoc tao thanh tlr cac danh gia ctia Céng ty Cé phan Quan Iy Quy Phu Hwng vao ngay nay va co thé thay ddi
khéng can bao truéc.

© Céng ty Cb phan Chirng khoan Phii Hwng (PHS). o
Tang 21, Phu My Hwng Tower, 08 Hoang Van Thai, phwdng Tan Phd, quan 7, Thanh ph6 H6 Chi Minh.
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