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CTCP Xay dwng Coteccons (CTD) [KHA QUAN +12,2%]

Nganh: Xay dwng 2017A 2018F 2019F 2020F 00%

Ngay bao céo: 27/07/2018 Téng trwéng DT 30,7% 10,0% -15,6% -8,9% 60% CTD ====- WNE

Gia hién tai: 147.000VND Tang trudng EPS 6,1% -3,8% -17,3% -7,2% 30% S it \n".“.’

Gia myc tiéu: 160.000VND Bién LN gop 74% 67%  66% 6,5% 0% aenwrmmed®INAN , ,

Gia muyc tiéu trwéc day: 165.000VND Bién LN rong 6,1% 5,4% 53% 5,4% -30% Vg, PV e P

TL tang: +8,8% EV/EBITDA 3,7X 4,2x 5,0x 5,5x -60%

Loi suét cb tic: 3.4% Gia CP/dong tién HD  10,0x  74,5x 71x  8,Ax TO7/17  T10/17 TO1/18 TO4/18 TO7/18

Téng muc sinh |&i: +12,2% P/E 7,3% 7,5x 9,1x 9,8x

GT vbn héa: 500,4 tr USD CTD  Peers VNI Tbng quan céng ty

Room KN: 34,7 tr USD P/E (trwot) 7,2x 59x  16,9x CTD la nha thau tw nhan dan dau thi trwong xay

GTGD/ngay (30n): 0,9 tr USD P/B (hién tai) 1,5x 1,3x 2,6x dwng Viét Nam. Cong ty da tring thau va trién khai

C6 phan Nha nuwéc: 0,0 % No rong/CSH -0,6x 0,6x N/A nhiéu hop ddng D&B va EPC dwoc ky két v&i cac

SL ¢b phiéu lwu hanh 78,3 tr ROE 23,7% 19,2% 15,4% cht dau tw trong va ngoai nwéc. Cac hop dong xay

Pha loang 79,2 tr ROA 11,8% 53% 2,4% dwng chiém khoang 99% doanh thu hop nhét ctia
Ghi chd: EPS nam 2017 dwgrc pha lodng béi phat hanh CTD trong 5 nam qua.

riéng 1é 18%

Nguyén Théo Vy Chuan bi cho bwéc ngoat méi
Chuyén vién Cao cap i . R
e Chung t6i git khuyén nghj KHA QUAN danh cho CTCP Xay dwng Coteccons (CTD) nhwng diéu chinh giam

Héng Lwu gia muc tiéu 3%. KQLN 6 thang dau ndm phu hop véi dw bdo clia chiing t6i nhwng ching téi ha mirc P/E muc
Trwéng phong Cao cép tiéu do P/E céac cong ty khac trong nganh da giam.
e Chung t6i gitr nguyén dw bao tang trwdng doanh thu nam 2018 sé dat 10% va LNST sau lgi ich CDTS 2018
gidm 3% xudng 1.600 ty déng do bién lgi nhuan giam.
e Tam ly thi trudng hién dang tich cwc nhér déng gép cua Vincity va k& hoach OneCTD, trong khi chiing t6i van
chwa phan anh céc yéu t6 nay vao dy bao loi nhuan do chwa cé du théng tin.

Cac dw an BDS trién khai it hon va canh tranh gia ting dan dén lwong backlog ctia CTD giam nhe. Gia tri
hop ddng ky méi ctia CTD trong 6 thang dau nam dat 13.900 ty déng, qua d6 backlog hién dat 24.000 ty déng,
thap hon 8% so va&i cling ky. Nguyén nhan khién backlog gidm Ia ngudn cung trén thj trwérng BDS trong 6 thang
d4u nam gidm sau khi tdng cao trong ndm 2017, khién canh tranh gira cac nha thiu trong nwéc ngay cang gay
gat. Ching téi gilr nguyén dw bao doanh thu 2018 tai m&c 30.000 ty ddng, tang 10% so v&i ndm 2017 nho gia
dinh gia tri hop déng méi dat 23.000 ty dong, giam 16% so v&i nam 2017 bén canh lwong backlog dwoc chuyén
qua tlr nam 2017 1& 22.800 ty ddng.

Bién lgi nhuan gop c6 tin hiéu phuc héi nhe trong Quy 2 nhwng van thap so véi nam 2016 va 2017. Bién
loi nhuan gép Quy 2/2018 tang 1én 6,8% so v&i 6,6% hdi Quy 1/2018, nhwng van thap so vé&i 7,4% nam 2017 va
8,7% n&m 2016. Nguyén nhan khién bién loi nhuan giam la (1) cac cong ty xay dwng canh tranh gay gét hon
nham lay duoc sé lwong hop ddng thap hon khi cac chi dau tw BBS giam ngudn cung va tap trung vao cac dw
an trung cap; (2) khach hang so sanh CTD véi cac nha thiu trén thé gi¢i d& cé mirc gia thap hon; (3) cac hop
ddng D&B chiém ty |& thap hon trong tdng doanh thu; va (4) chi phi nguyén vat liéu cao (gia thép trong nwéc tang
28% so v&i cung ky nam ngoai).

Vincity dam bao cho backlog ctia CTD trong dai han. CTD nhiéu kha nang sé& lam téng thau cho 1/3 lwong
cén ho tai 3 dw an Vincity dau tién. Vi théng tin vé Vincity con rat han ché nén ching t6i khéng phan anh nhém
dw an nay vao mé hinh dinh gia. Tuy nhién, chiing téi lvu y rdng vi cac dw an Vincity 1a cac dy an trung cép, quy
md I&n nén cac dy an nay sé dam bao backlog cho CTD trong dai han. Du vay, chung t6i cling dw bao bién lgi
nhuén tr Vincity sé thp hon nhiéu so véi bién loi nhuan gop hién nay ctia CTD (6,7%). Trén co sé gia dinh than
trong clia chiing t6i, Vincity sé& giup tdng loi nhuan va doanh thu 5 ndm trong giai doan 2019-2023 téng lan lwot
19% va 12%.

Ban lanh dao tiép tuc véi ké hoach OneCTD, dw kién sap nhap Ricons va thwc hién cac ké hoach M&A
khéc. Ban lanh dao tiép tuc du kién sap nhap Ricons (mot cong ty xay dwng ma CTD ndm cb phan 15%). Ngoai
Ricons, CTD cfing sé& mua lai 4 cdng ty khac dé hé tre chubi cung (rng va md hinh D&B véi tbng doanh thu 2018
theo muc tiéu dat 17.500 ty ddng (trong d6 Ricons déng gép 9 ty ddng).
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Bao cao Tai chinh

INCOME STATEMENT (VND bn) 2017 2018F 2019F
Revenue 27,153 29,859 25,208
COGS 25,137 27,859 23,544
Gross Profit 2,016 2,001 1,664
SG&A expenses 395 597 504
Operating Profit (EBIT) 1,622 1,403 1,160
Financial income 325 348 316
Financial expenses 0 0 0
In which, interest expense 0 0 0
Profit/loss from associates 32 127 133
Net other income/(loss) 82 128 69
Profit before Tax 2,061 2,006 1,678
Income Tax 408 401 336
NPAT before Ml 1,653 1,605 1,342
Minority Interest 0 0 0
NPAT less MI, reported 1,653 1,605 1,342
EPS (VND) 20,239 19,476 16,100
RATIOS 2017 2018F 2019F
Growth
Revenue growth 30.7% 10.0% -15.6%
EBIT growth % 8.1% -13.5% -17.4%
PBT growth % 16.9% -2.6% -16.4%
EPS growth % 6.1% -3.8% -17.3%
Profitability
Gross Profit Margin % 7.4% 6.7% 6.6%
EBIT Margin % 6.0% 4.7% 4.6%
EBITDA Margin % 6.3% 5.0% 5.1%
NPAT Margin % 6.1% 5.4% 5.3%
ROE % 24.4% 20.2% 14.7%
ROA % 12.0% 9.8% 8.0%
Efficiency
Days Inventory On Hand 22.6 25.9 29.7
Days Accts. Receivable 66.1 83.9 99.1
Days Accts. Payable 57.1 58.8 61.7
Cash Conversion Days 31.6 51.0 67.1
Liquidity
Current Ratio x 17 1.8 21
Quick Ratio x 1.5 1.6 1.8
Cash Ratio x 0.7 0.7 0.9
Debt / Assets % 0.0% 0.0% 0.0%
Debt / Capital % 0.0% 0.0% 0.0%

Net Debt / Equity % -719.2% -64.3% -64.7%

BALANCE SHEET (VND bn) 2017 2018F 2019F
Cash & Short term investment 5,790 5,535 6,212
Accounts receivables 6,344 7,385 6,304
Inventories 1,874 2,077 1,755
Other current assets 316 347 293
Total Current assets 14,323 15,344 14,564
Fix assets, gross 1,168 1,268 1,868
- Depreciation 351 454 568
Fix assets, net 818 814 1,300
LT investment 377 377 377
LT assets other 359 395 334
Total LT assets 1,554 1,586 2,011
Total Assets 15,877 16,930 16,575
Accounts payable 4,631 4,351 3,612
Short-term debt 0 0 0
Other ST liabilities 3,929 3,966 3,349
Total current liabilities 8,560 8,317 6,961
Long term debt 0 0 0
Other LT liabilities 11 11 11
Total Liabilities 8,571 8,328 6,972
Charter capital 771 784 793
Share premium 2,959 2,998 3,039
Retained earnings & other equity 3,578 4,821 5,772
Minority interest 0 0 0
Total equity 7,307 8,602 9,603
Liabilities & equity 15,877 16,930 16,575
CASH FLOW (VND bn) 2017 2018F 2019F
Net Income 1,653 1,605 1,342
Dep. & amortization 79 104 114
Change in Working Capital -618 -1,575 198
Other adjustments 38 21 -35
Cash from Operations 1,152 155 1,618
Capital Expenditures, net -215 -100 -600
Others, net 781 0 0
Cash from Investments 566 -100 -600
Dividends Paid -383 -383 -391
A in Share Capital -21 73 50
A in Debt 0 0 0
Other financing cash flows 0 0 0
Cash from Financing -404 -309 -341
Net Change in Cash 1,314 -255 677
Ending Cash Balance 3,311 5,535 6,212

Source: Company financial statements, VCSC forecasts
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Théo Vy, xac nhan rang nhitng quan diém dwoc trinh bay trong bao cao nay phan anh dung quan diém ca nhan cda
chung t6i vé cong ty nay. Chung téi ciing xac nhan rang khéng cé phan thi lao nao clia ching t6i da, dang, hodc sé truc tiép hay gian
tiép c6 lien quan dén cac khuyén nghj hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan tich nghién ctru phu trach
cac bao céo nay nhan dwoc thu lao dwa trén nhiéu yéu t6 khac nhau, bao gdm chét lwgng, tinh chinh xac ctia nghién ctru, va doanh
thu clia cong ty, trong d6 bao gém doanh thu tir cac don vi kinh doanh khéac nhw bd phan Méi gidi té chire, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén mirc ting/giam tuyét dbi cia gia cd phiéu dé dat
dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat dong thi triwong.
Cong thirc nay dwoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
MUA Téng lgi nhuan ¢ dong (bao gdm cb tirc) trong 12 thang t&i dy béo sé trén 20%
KHA QUAN Tong lgi nhuan c6 déng (bao gom co tirc) trong 12 thang t¢i dy bao sé dwong tir

10%-20% \
PHL HOP THI TRUONG Téng loi nhuan cd déng (bao gdm cb tirc) trong 12 thang téi dw bao sé dao dong
; : gitra am 10% va dwong 10%

KEM KHA QUAN ;8;;9 loi nhuan c6 déng (bao gom co tirc) trong 12 thang téi dw bao sé€ am tir 10-
BAN Téng loi nhuan cb déng (bao gdm cd tire) trong 12 thang té¢i dw bao sé am trén 20%
KHONG DANH GIA B6 phén nghién ctru dang hodc co thé sé& nghién ctru cb phiéu nay nhwng khong

dwa ra khuyén nghij hay gia muc tiéu vi ly do tw nguyén hoac chi dé tuan tha cac quy
dinh cta luét va/hodc chinh sach cong ty trong trwong hop nhat dinh, bao gém khi
VCSC dang thue hién dich vu tw van trong giao dich sap nhap hoac chién lwoc co
lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN  Hinh thirc danh gia nay xay ra khi chwa c6 dy da théng tin co sé dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghj dau tw hodc gia muc tiéu trwéc do, néu
c6, khéng con hiéu luc déi véi cb phiéu nay.

Triv khi c6 khuyén cdo khac, nhitng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong twong lai c¢é thé
lam cho cac khuyén nghi tam thoi khdng khép véi mire chénh léch gitva gia thi trwdng ctia cd phiéu va gia muc tiéu nén viéc viéc dién
giai cac khuyén nghi dau tw can dwoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua kht» khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai té cé
thé anh hwéng bat loi dén gia tri, gia hodc loi nhuan clia bat ky chirng khoan hay céng cu tai chinh ndo c6 lién quan dwoc néi dén
trong bao cdo nay. D& dwoc tw van dau tw, thwe hién giao dich hodc cac yéu cau khac, khach hang nén lién hé véi don vi dai dién
kinh doanh clia khu vc dé dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSsC.com.vn

Tru sé chinh

Bitexco, L&u 15, S6 2 Hai Triéu

Quan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
Sé 10 Nguyén Hué
Quan 1, TP. HCM
+84 28 3914 3588

Phong Nghién clru va Phan tich
Phong Nghién ctru va Phan tich
+84 28 3914 3588

BDS va Vat liéu Xay dwng

Lwu Bich Héng, Trwéng phong cao céap ext 120
- Nguyén Tuan Anh, Chuyén vién cao cép ext 174
- Nguyén Thao Vy, Chuyén vién cao cap ext147

Hang tiéu dung va Dwoc phdm

DPing Van Phap, Trwéng phong cao cap ext 143

- Nguy&n Thi Anh Dao, Chuyén vién cao cap ext 185
- Lé Trong Nghia, Chuyén vién ext 181

Coéng nghiép va Van tai

Lucy Huynh, Trwéng phong cao cap ext 130
- Pham Hoang Thién Pha, Chuyén vién ext 124
- Tran Thu Trang, Chuyén vién ext 149

Dau khi va Dién

Pinh Thi Thuy Dwong, Trwé'ng phong ext 140
- Ngé Thuy Tram, Chuyén vién cao cip ext 135
- Nguyén Bac Phu Thanh, Chuyén vién ext 194

Chi nhanh Ha Noi
109 Tran Hwng Dao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Céng Tri
Quan 1, Tp. HCM
+84 28 3914 3588

Barry Weisblatt, Giam déc ext 105

Vimoé

- Hoang Thuy Luong, Chuyén vién cao cip ext 364
- Trwong Thanh Nguyén, Chuyén vién ext 132

Ngan hang, Tai Chinh va Bao Hiém

Ngé Hoang Long, Trwéng phong cao cap ext 123
- Cameron Joyce, Trwdng phong ext 163

- Bi&én Birc Minh Nghta, Chuyén vién ext 138

- Téng Nguyén Tién Son, Chuyén vién ext 116

- Binh Phwong Anh, Chuyén vién ext 139

Khéach hang ca nhéan

Vi Minh Bire, Trwdng phong cao cap ext 363
- Bao Danh Long Ha, Chuyén vién ext 194

- Vuwong Thu Tra, Chuyén vién ext 365

- Chu Luc Ninh, Chuyén vién ext 129

Phong Giao dich chirng khoan khach hang té chirc

Nguyén Quéc Diing
+84 28 3914 3588 ext 136
dung.nguyen@vcsc.com.vn

Phong Méi gi¢i khach hang trong nwéc

H& Chi Minh

Chau Thién Trdc Quynh
+84 28 3914 3588 ext 222
guynh.chau@vcsc.com.vn

Ha Nbi
Nguyén Huy Quang

+84 24 6262 6999 ext 312
quang.nguyen@vcsc.com.vn
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Khuyén cao

Bé&o céo nay dwoc viét va phat hanh béi Cong ty C6 phan Ching khoan Ban Viét. Bao cdo nay dwoc viét dua trén ngudn thong tin
dang tin cay vao thoi didm cong bb. Céng ty Cb phan Chirng khoan Ban Viét khéng chiu trach nhiém vé do chinh xac cuta nhirng
théng tin nay. Quan diém, dw bdo va nhitng wéc lwong trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh.
Nhirng quan diém nay khong thé hién quan diém chung cla Coéng ty Cé phan Chirng khoan Ban Viét va co thé thay di ma khong
can théng béo trwdrc. B4o céo nay chi nham muc dich cung cép théng tin cho cac td chirc dau tw cling nhw cac nha dau tw ca nhan
clia Cong ty cd phan chirng khoan Ban Viét va khong mang tinh chat mdi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan
trong b&o céo nay. Quyét dinh clia nha dau tw nén dwa vao nhirng s tw van doc lap va thich hop véi tinh hinh tai chinh ciing nhw
muc tiéu dau tw riéng biét. Bao cao nay khoéng duoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu
khéng dwoc sy chap thuan bang van ban ctia Cong ty Co phan Chirng khoan Ban Viét. Xin vui long ghi rd nguén trich dan néu st
dung céc théng tin trong bao cao nay.
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