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Ket thuc Q1.2019, CTD dat doanh thu thuan 4.249 ty dong (-1,4% yoy), va LNST dat

Ngay 19 thang 06 nim 2019 gan 189 ty dong (-35% yoy). Trong d6 chu yéu ngudn thu dén tir cac hop dong xay dung dan
dung. Mac du doanh thu dat murc twong duong so vaoi cung ky, LNST giam manh do (1) bién
loi nhuan gop cua Coteccons ngay cang mong trong bdi canh co ciu doanh thu dang tro nén
kém hiéu qua hon va chi phi nguyén liéu ting. Trong Q1.2019, bién loi nhuan gop dat 5%
(bién LNG Q1.2018 dat 6,6%) va ciing 1a nam tha 2 lién tiép bién loi nhuan gop sut giam khi
bién lgi nhuan gop da giam xudng 6,4% vao nam 2018. (2) Bén canh d6, cong ty khong con
ghi nhan phan l4i tir cdng ty lién két — phan 13i trong cong ty lién két dat 63 ty ddng vao cing

ky nam 2018.
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Trong ngan han, ching t6i cho rang trién vong thi trwong xay dwng ¢é xu hwéng cham
lai va sé chura dwoc cai thién. Nam 2019, ké hoach kinh doanh cua doanh nghiép tuong déi

Chuyén vién phan tich than trong trong bdi canh thi truong xay dung kho khan. Tai TPHCM, 4 thang dau nim
Coteccons chua ky thém dwgc dy 4n ndo. Nam 2019, cong ty c6 hon 40 cong trinh thyc hién,
Truong Anh Quéc nhung khoang 40% roi vao tinh trang tam ngung. Do d6, Coteccons s& phai nd lyc tim kiém

cac du 4n méi bén canh nhitng hop dong c6 gia tri chuyén tiép tir nam cii.
taquoc@vcbs.com.vn X
Nhin chung, CTD c6 sirc khée tai chinh 6n dinh. Céng ty khdng c6 no vay tai chinh. Véi ty

(+84) 936 769 702 16 No/TTS va No/VCSH lan luot 12 45% va 83%, chung t61 danh gia CTD hién ¢ suc khoe
tai chinh 6n dinh. Can luu y vao cudi thang 1/2019, cong ty di ky két cac hop dong tin dung
VvGi ngan hang, day 1a dong thai cho thay kha ning cong ty s& vay von ngan hang trong thoi
gian tai.
Trong PHCP niam 2019, CTD da di dén quyét dinh ding lai viéc sap nhap M&A giira CTD
va Ricons. Tiép do, Ricons da cong b 16 trinh chuan bi hoan tat ca thu tuc dé niém yét toan
bo s6 lugng co phiéu trén san ching khoan Tp.HCM (HoSE) vao quy 4/2019.
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TRIEN VONG KINH DOANH

U'éc tinh gia tri hop ddng chuyén tiép sang niam 2019 cia Coteccons 1a khoang 27.775 ty
ddng, cac hop dong duy kién ky méi trong nam 2019 1a khoang 31.825 ty dong; Gia tri hop
ddng thyc hién trong nam 2019 1a 32.173 ty ddng. Mot s6 du an CTD di triing thau bao gom:

Nam 2018, CTD tr(ng thau 2 dy &an méi tir Vingroup (VIC) vaéi tong gia tri gan 7.000 ty
ddng, bao gom du an VinCity Sportia — Ha Noi va dy 4n Vincity Ocean Park. Day la du &n
I6n nham dam bao khéi lugng cong viéc ciing nhu doanh thu cho Coteccons. Tuy nhién, bién
loi nhuan caa du an VinCity chi khoang 5% nén kho c6 thé gip Coteccons cai thién hiéu suat
loi nhuan. Tai dw 4n nha may san xuit 6 t6 Vinfast (3.500 ty dong), CTD da thi cong xong
phan nha diéu hanh va dang gip rit trién khai cac hang muc con lai. CTD ciing da ky thém
cac hop déng thi cong bao gdbm cac nha méy, cac du &n nghi dudng tai Van Bon, Quang
Ninh, cac dy an Vinhomes, va Tru s& Tap doan Vién thong Quan doi Viettel...Cac du an trén
s& dam bao tang truéng doanh thu cho CTD trong nam 2019.

FDI va xu hwéng dich chuyén nha may tir Trung Quéc sang Viét Nam tiép tuc hd tro
mang xay dwng cong nghiép. Cu thé, ngudn vén dau tu nudc ngoai (FDI) dang ky mai tiép
tuc chay vao Viét Nam bén vimg dat 10,8 ty USD (+ 86,2%) trong Q1.2019; giai ngan vén
FDI van giit dugc xu huéng tich cuc, wéc tinh 4,12 ty USD (+6,2% so véi Q1.2018).

KHUYEN NGHI PAU TU

Tiém niing ciia Coteccons hién nay 1a dich chuyén ty treng thi cong sang cac dw an phat
trién bat déng san khu cong nghiép va co sé ha tang. Doanh nghiép da xay dung nhiéu du
an nha xudng I6n trong thoi gian qua nhu nha may VinFast Hai Phong, nha may thép Hoa
Phat - Dung Quét...Piéu nay ciing c6 thé thiy trong nim 2019, co ciu doanh thu Coteccons
c6 su chuyén dich: gia ting du an nha xudng (ting 20%) va giam ty trong nha & - chung cu
(giam 24%). Trong 3 nam t6i, dong gop loi nhuan chinh cua Coteccons s& van dén tir mang
xay dung chu chét.

Niam 2019, VCBS wéc tinh CTD dat 26.884 ty dong doanh thu (-6% yoy), lgi nhuén sau
thué du kién dat 1.250 ty dong (-17% yoy) — EPS 15.822 dong/cp. Ty Ié chi tra cb tic &
mic 30%, tuong dwong nim 2018. Nguyén nhan cho dy phdng than trong nay 1a (1) trién
vong thi trudng xay dung c6 xu hudng cham lai khi Nha nudc han ché dong tin dung cho thi
truong bat dong san, (2) canh tranh ngay cang gay gét vé gia, va (3) thay doi chinh sach vé
bao hiém x& hoi va mot s6 chinh sach khac lam ting chi phi quan ly cia cong ty. Ching toi
khuyén nghi NAM G1U’ déi véi cé phiéu CTD véi gia muc tiéu 110.349 ddng/cp.
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PIEU KHOAN SU DUNG

Béo cao nay va/hoic bat ky nhan dinh, théng tin nao trong bao cao nay khong phai la cac 1oi
chao mua hay ban bat ky mot san pham tai chinh, chig khoan nao dugc phan tich trong béo
c4o va ciing khong 13 san pham tu van ddu tu hay y kién tu van dau tu nao cua VCBS hay
céc don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay la mot
ngudn tham khao. VCBS khéng chiu bét ky trach nhiém nao trugc nhiing két qua ngoai y
mudn khi quy khéch sir dung cac thong tin trén dé kinh doanh chirng khoan.

Tat ca nhitng thong tin néu trong bao cdo phén tich déu da duoc thu thap, danh gia véi mac
can trong toi da c6 thé. Tuy nhién, do cac nguyén nhan cha quan va khach quan tir cac
nguon théng tin cong bd, VCBS khong dam bao vé tinh xac thyc cua cac thong tin duge dé
cép trong bdo cao phan tich cling nhu khong c¢6 nghia vu phai cap nhat nhitng thong tin
trong b&o céo sau thoi diém bao cdo nay dwoc phét hanh.

Béo c4o nay thudc ban quyén cia VCBS. Moi hanh dong sao chép mot phan hozc toan bo
noi dung bao cdo va/hoic xuat ban ma khong cé su cho phép bang vin ban cia VCBS déu bi
nghiém cam.

THONG TIN LIEN HE

Moi thong tin lién quan dén bao cao trén, xin quy khéach vui long lién hé:

Trin Minh Hoang Ly Hoang Anh Thi Mac Pinh Tuin Trwong Anh Quéc
. L N o o -~ Truong bo phan Phan tich Doanh o o
Trudng phong Phén tich Nghién ctu Phé phong Phéan tich Nghién cuiu hig Chuyén vién Phan tich
nghié
tmhoang@vcbs.com.vn Ihathi@vcbs.com.vn gniep taquoc@vchs.com.vn

mdtuan@vchs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

Tru sé chinh Ha Noi Ting 12 & 17, Toa nha Vietcombank, s6 198 Tran Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-24) 39366990- S6 may 1é: 140/143/144/149/150/151
Chi nhanh H6 Chi Minh Liu 1& 7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quan 3, TP. H5 Chi Minh
DT: (84-28)-3820 8116- S6 may 1é: 104/106
Chi nhanh Pa Ning Téng 12, s6 135 Nguyén Vin Linh, Phuong Vinh Trung, Quin Thanh Khé, Pa Ning
DT: (+84-236) 3888 991- S may 1é: 801/802
Phong Giao dich Nam Sai Gon Téng 3, Toa nha V6, Plot V, Khu d6 thi méi Him Lam, S6 23 Nguyén Hitu Tho, Phudng Tan Hung, Q7, TP H) Chi
Minh
DT: (84-28)-54136573
Phong Giao dich Giang Vo Tang 1, Toa nha C4 Giang V5, Phudng Giang V5, Quan Ba Dinh, Ha Ni.
DT: (+84-24) 3726 5557
Phong Giao dich Tay Hb Téng 1 va ting 3, s6 565 Puong Lac Long Quan , Phuong Xuan La, Quan Ty Hb, Thanh phd Ha Noi
DT: (+84-24) 2191048 (ext: 100)
Phong Giao dich Hoang Mai Téng 1, toa nha Han Viét, s6 203 Minh Khai, phuong Minh Khai, quan Hai Ba Trung, thanh phd Ha Noi
DT: (+84-24) 3220 2345
Vin phong Pai dién Cin Tho Téng 1, Toa nha Vietcombank Can Tho, s6 7 Hoa Binh, Quan Ninh Kiéu, Can Tho
DT: (+84-292) 3750 888
Vin phong Pai dién An Giang Tang 7, Toa nha Vietcombank An Giang, 30 — 32 Pudng Hai Ba Trung, Phuong M§ Long, TP. Long Xuyén, T. An
Giang

DT: (+84-296) 3949 843
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Viin phong Pai dién Pdng Nai
Vin phong dai dién Viing Tau
Vin phong dai dién Hai Phong

Vin phong dai dién Binh Duwong

www.vchs.com.vn

F240-F241 Buong V5 Thi Sau, Khu phd 7, Phuong Théng Nhat, TP. Bién Hoa, Ddng Nai

DT: (+84-251) 3918 815

Tang trét, s6 27 Pudng Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau

DT: (+84-254) 351 3978/75/76/77/74

Ting 2, s6 11 Hoang Diéu, Phudong Minh Khai, Quan Hong Bang, Hai Phong

DT: (+84-225) 382 1630

Téng 3, S6 516 Cach Mang Thang Tam, Phudng Pha Cuong, Thanh phd Thi Diu Mét, Tinh Binh Duong
DT: (+84-274) 3855 771
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