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Danh gia TANG TY TRONG
Xay dwng
Gia thj trwwong (VND): 169,800
Gia muc tiéu (VND) : 192,000
Ty 1é tang gia binh quén ndm: 14%
Suét sinh loi c6 tic: 3%
Suét sinh lgi binh quan nam: 17%
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Tuyét déi 23% 6% 13% -17%
Twong déi  -27% 3% 9% -45%
Nguén: Bloomberg, so v&i VNIndex
Théng ké 24/09/2018
Thép/Cao 52 tuan (VND) 118.1k-231.4k
SL Iwu hanh (triéu cp) 78
Vén héa (ty déng) 13,293
Vén héa (trieu USD) 570
% khdi ngoai s& hiru 44%
SL cp tw do (triéu cp) 68
KLGD TB 3 thang (cp) 168,909
VND/USD 23,320
Index: VNIndex / HNX ) 1,011/116
Nguén: Bloomberg
Co’ cau sé hiru 24/09/2018
Chu tich HDQT & ngwei lién quan 4.9%
Kustocem Pte, LTd 17.8%
Cong ty Thanh Céng 14.3%
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Céng ty C6 phan Xay dwng Coteccons (HSX: CTD)

Quan diém diu tw:

Bay manh hoat dong M&A. CTD du kién s& sat nhap 5 cong ty trong do c6 2 cong ty vé
xay dwng voi quy mo vira va nho, 1 cong ty san xuat nhém kinh, 1 cong ty thiét ke ndi
that va 1 cdng ty kinh doanh vat tw.

CTD du kién sé& sat nhap voi Ricons vao cudi nam 2018 hodc dau nam 2019. Néu nhw
viéc sat nhap dwoc hoan thanh, ngudn luwc tap trung va doanh thu ctia CTD c¢6 thé dat 3
ty USD vao nam 2020.

1H2018, CTD ghi nhan doanh thu va lgi nhuan sau thué 1an luot 1a 12,613 ty (+20%Y0Y)
va 718 ty (+1% YoY). Nhw vay, CTD dé hoan thanh dwgc 45% ké hoach doanh thu va
48% ké hoach Igi nhuan da dat ra tai AGM 2018.

N&m 2018, K& hoach chitng lai v&i doanh thu va lgi nhuan sau thué dét ra 1an luot 1a
28,000 ty (+3.1%YoY) va 1,500 ty (-9.2%YoY).

Rui ro:

Trién vong thi trwdng xay dwng c6 xu hudng cham lai khi Nha nuwéc han ché dong tin
dung vao bat dong san.

Canh tranh cang ngay cang gay gét.

Lo ngai vé toc d6 tang trwdng cham lai. Bién 13i rong ciing sé& giam so voi nam trudc. Lai
gop gidm thap nhét ké tir 2015.

Dinh gia:

Chung t6i dinh gia CTD & mirc 192,000 d/cp tai cudi 2019. Téng mdrc lgi nhuan ky vong
dat 17% (bao gom suét sinh 19 c6 tirc 3%) so v&i gia thi truong 1a 169,800 dong/cd phiéu.
Khuyén nghi TANG TY TRONG.

DT Thuan (ty ddng) 20,783 27,153 28,060 29,449

Téng truéng (%) 52% 31% 3% 5%
LNST (ty ddng) 1,422 1,653 1,489 1,576

Tang trudéng (%) 94% 16% -10% 6%
SLCP luu hanh (triéu cp) 77 77 78 78
EPS (hiéu chinh, VND) 16,925 19,022 18,140 19,193

Téng truéng (%) 116% 12% -5% 6%
ROE (%) 30% 24% 19% 18%
No rong/VCSH (%) -75% -79% -82% -84%
PE (x) 10.0 8.9 9.3 8.8
PB (x) 2.1 1.8 1.6 1.4
EV/EBITDA (x) 5.48 4.35 4.12 3.14
Cb tire (VND) 5,500 5,000 5,000 5,000
Suét sinh lgi cb tirc (%) 3.2% 2.9% 3.0% 3.0%
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CTCP Chirng khoan KIS Viét Nam

1. Két qua kinh doanh 1H2018

Theo bao cdo hop nhét da dwoc soat xét Quy 2/2018, CTD ghi nhan doanh thu va lgi
nhuan sau thué 1an lwot 1a 12,613 ty (+20%YoY) va 718 ty (+1% YoY). Nhw vay, CTD
da hoan thanh dwoc 45% ké hoach doanh thu va 48% ké hoach lgi nhuan da dat ra
tai AGM 2018.

Téng hop sb liéu tir Bloomberg vé cac doanh nghiép trong nganh xay dwng trén san
ching khoan (ngoai trir UpCOM) cho thay rang: 1H2018, doanh thu va lgi nhuan cla
cac doanh nghiép xay dwng trén san ching khoan tang lan lwot 1a 14%YoY va
28%YoY. Nhuw vay, CTD c6é murc téng trwdng doanh thu kha &n twong trong 6T2018,
nhwng Igi nhuén dwdng nhw khéng téng.

Bién lai gop/ bién lai rong déu giam so cung ky

So véi cung ky ndm trwéc, doanh thu tdng 20% nhwng logi nhan sau thué chi ting 1%.
DPang ké 1a sy sut gidm cla bién Iai gdp t&i mirc thap nhat ké tr ndm 2014 t&i nay,
xubng 6.7% (so v&i 8.4% tai 6T2017). Bién li rong tr 6.8% tai 6T2017 xudng 5.7%.
Sw sut gidm nay dén tir cac ly do da dé cap tai bao céo cap nhat quy 1/2018, nhw
canh tranh gay gét, gia nguyén vat liéu ting, chi phi nhan céng ting va khé cé thé
duy tri gia tri cac hop ddng ky méi cao hon nam trwée.

Duéi day la mét sb chi tiéu so sanh qua cac nam cta CTD:

Doanh thu 7,634 13,669 20,783 27,153 10,547 12,613
Bién lai gop 7.3% 8.1% 8.7% 7.4% 8.3% 6.7%
EBIT/Doanh thu 6.1% 6.8% 8.5% 7.6% 8.5% 7.0%
EBITDA/Doanh thu 6.4% 7.0% 8.6% 7.8% 8.8% 7.4%
Bién lai rong 4.7% 5.4% 6.8% 6.1% 6.8% 5.7%

Nguén: CTD, KISVN

Gia nguyén vat liéu, hay chi phi nhan céng tang la nhirng ly do khach quan anh hwéng
t&i loi nhuan cda tat cd cac doanh nghiép ciing nganh, khong riéng méi CTD. B&i déi
v&i nganh xay dwng, nguyén vat liéu chiém téi 60-70% gia von, chi phi nhan céng tw
10%-20% trong gia vén. Tuy vay, cac doanh nghiép trong nganh déu cé nhitng ké
hoach kinh doanh téng trwéng kha tét trong 2018. Riéng CTD dwa ra ké hoach than
trong v&i mirc Igi nhuan gidm 9.2% so vé&i nam trwéc dat 1,500 ty.

Ké hoach lgi nhuan cia mét s6 coéng ty xay dwng
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®Hop déng ky mai = Backlog

Néu loai bd nhirng yéu té khac quan trén (vi déu anh huéng ddi véi tat ca cac cong
ty), thi chung tdi cho réng, van d& ma CTD quan ngai la sw canh tranh ngay cang gay
gét ctia cac dbi thu, cling véi viéc giai quyét cau chuyén sat nhap Ricons va cac cong
ty thanh vién dé téi da hoéa dwoc loi nhuan.

Sw chuyén dich trong co’ cau doanh thu

Co cau doanh thu 1H2018 chi yéu ciing dén tir nha & chung cw, biét thw. So voi
cung ky nam trwéc, thi ty trong nay da sut gidm ti» 70% xudng con 52%, trong khi do
hoat ddng xay dwng trung tdm thwong mai tang tr 10% lén 14%, dac biét, hoat dong
nha xwéng cé mirc tdng an twong tr 10% 1&n 28%.

CO CAU DOANH THU CO CAU DOANH THU
1H2018 1H2017
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S dich chuyén trong co cdu doanh thu phan nao phan anh dwoc mét phan xu huéng,
trién vong cla nganh xay dwng néi riéng hay bat dong san néi chung. Khi thdi gian
gan day, mét s6 nha dau tw quan ngai vé chu ky bat dong san. Theo CBRE, lwong
mé& ban chinh thirc clia can ho, biét thw/nha phd trong quy 2/2018 trdm lang hon,
lwgng mé ban 6T2018 chi cao hon 5% so v&i cung ky.

Vé sb lwong hop déng ky méi 6T2018 dat 13,856 ty, gidm so véi cung ky, backlog
2017 chuyén qua ndm 2018 1a 22,802 ty.

1 Backlog 2017 chuyén qua 22,802

2 Céac hop déng maéi ky 6T2018 13,856

3 Doanh thu 1H2018 12,613
Nguén: CTD, KISVN

2. Trién vong nam 2018

Nhw da dé cap tai bao cao cap nhat quy 1/2018, CTD dat ké hoach 2018 v&i doanh
thu va lgi nhuan sau thué 1an lwot 1a 28,000 ty (+3.2% YoY), va 1,500 ty (-9% YoY).
Mét két qua kinh doanh dwéng nhw khéng tang trwdng.

M&A sé la cau chuyén trong thoi gian téi. V&i dy kién sat nhap 5 cong ty trong do
gdm: 2 cong ty vé xay dwng vé&i quy md vira va nhd, 1 cong ty san xuét nhém kinh, 1
cong ty thiét ké noi that va 1 cong ty kinh doanh vat tw.
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1 Mid-scale construction company (Ricos) 12,000
2 Mid- & Smaill scale construction company 5,000
3 Aluminum Glass Manufacturer 2,000
4 Interior Design & Furniture Company 1,000
5 Material Trading company 500

Téng 20,500

Ké hoach sat nhap Ricons vao cudi nam 2018 hodc dau ndm 2019 theo chia sé tir
analyst meeting vira qua c6 thé théng qua bang hoan dbi c6 phiéu hoac bang tién.
Néu nhu viéc sat nhap thanh céng, thi doanh thu ctia CTD cé thé dat 3 ty USD vao
nam 2020.

3. Dinh gia va dw phéng

Chung t6i dw phong két qua kinh doanh 2018, 2019 dwa trén gia tri hop ddng mai ky
va backlog qua cac ndm véi trién vong thi trweérng xay dwng cham lai va khéng tinh toi
yéu t6 sat nhap cac cong ty thanh vién.

Hop ddng ky méi 32,000 26,564 26,129 36,581
Backlog chuyén qua cac nam sau 31,100 37,702 27,122 20,844
Ty l& ghi nhan DT céc hop ddng chuyén tiép 54% 53% 60% 60%
Doanh thu tir cac hop ddng ky 2015 chuyén tiép 11,000 4,100 - -
Doanh thu tir cac hop ddng ky 2016 chuyén tiép 16,200 6,480 4,320
Doanh thu tir cac hop ddng ky 2017 chuyén tiép - - 13,681 6,567
Doanh thu tir hop ddng ky méi 2018 - - 7,839 -
Doanh thu tir cac hop ddng ky 2018 chuyén tiép - - - 7525
Doanh thu tir hop ddng ky méi 2019 - - - 10,974
Téng doanh thu 20,781 27,153 28,000 29,387

Mét sé gia thiét cho dw phéng trén:

—  Doanh thu 2018 ké hoach dét ra tai DHCP Ia 28,000 ty ddng, trong dé bao gém (1) 60% doanh
thu cta cac hop ddng chuyén tiép ky két trong 2017, tuong duong 13,681 ty dong; (2) cac hop
déng ky két trong 2016 chuyén qua chiing téi uéc tinh ghi nhan doanh thu khodng 6,480 ty déng
va (3) Phén con lai khodng 7,839 ty doanh thu dén tir cac hop ddng ky méi trong 2018 cé tbng gia
tri khodng 26,129 ty déng.

-~ Céc hop déng ky méi nam 2019 chiing t6i gia dinh tdng 40% so véi ndm 2018. Doanh thu 2019
gbm 70% dén tir cac backlog cudi ndm 2018 va 30% ttr céc hop dong ky moi.

Dwa trén cac dy phong trén, ching t6i dinh gia CTD bang phwong phap P/E. V&i mirc
P/E trung binh 1 nam gan day ctia CTD la 10x, gia cb phiéu wéc tinh khoang 192,000
ddng vao cudi nam 2019. Téng loi nhuan ky vong dat 17% so v&i mire gia hién tai la
169,800 ddng. Khuyén nghi TANG TY TRONG.
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Béo cao cap nhat - CTD CTCP Chirng khoan KIS Viét Nam

Doanh thu thuan 20,783 27,153 28,060 20449  VOng quay phéithu (x) 6.8 5.5 5.5 5.5
Tang trusng (%) 52 31% 3% 50  Vong quay HTK (x) 9.7 10.6 10.6 10.6
Xay dung 20,550 27.095 28,000 29,387 Vong quay phai tra (x) 3.8 3.6 3.6 3.6
Bén nquyén vt lieu 130 33 30 31 Thay dbi vén lwu dong 385 157 -108 11
Cho thué 101 24 30 31 Capex 183 206 236 260
Khac _ 1 _ ) Dong tién khac -1,631 -132 0 0
GVHB 18,983 25,137 26,180 27 475 Dong tien tw do 2,539 1,501 1,464 1,434
Bién LN g6p (%) 8.7% 7.4% 6.7%  6.7%  hathanhcp 0 0 0 0
Chi phi BH & QLDN 299 395 449 471 Cotic 257 383 390 234
EBITDA 1554 1701 1534 1,631 Thay ddi no' rong 2,282  -1,118  -1,075  -1,201
Bién loi nhuan (%) 7.5% 6.3% 5.5% 5.5% No’ rong cudi ndm -4,672 -5,790 -6,865 -8,066
Khéu hao 54 79 103 129  Gia tri doanh nghiép (EV) 8,510 7,392 6,317 5,116
Loi nhuan tir HDKD 1,500 1,622 1431 1502  VCSH 6,234 7,307 8,332 9,596
Bién LN HEKD (%) 7 2% 6.0% 51% 519  Giatrisdsachicp (VND) 80,904 94,830 106,827 123,031
Chi phi I3i vay rong -156 -324 -335  -351  Norong/VCSH (%) -75% -79% -82% -84%
Kha nang tra I3 9.6 5.0 43 43  Norong/EBITDA (x) -3.0 3.4 45 4.9
L3i/15 khac 107 115 % 116 Téng tai san 11,741 15877 16,076 15919
L&i/I5 hoan nhép dw No rong = No'— Tién & tuong duong tién
phong bdo hanh céng 21 29 25 25
trinh_
L&i/l6 hoan nhap chi
phi ;Zhéi tré 20 25 17 21 gglfhg/fg glggéng gbm loi ich 30% 24% 19% 18%
Thue, ) 341 408 372 394 . , , , ,
R T R
Loi nhuan rong 1,422 1,653 1,489 1,576 WACC (%) 15% 15% 15% 15%
Bién lgi nhuéan (%) 6.8% 6.1% 5.3% 5.4% PER (x) 10.0 8.9 93 8.8
LN cho coéng ty me 1,422 1,653 1,489 1,576 PBR (x) 21 18 16 14
S6 lwgng CP (triéu) 77 77 78 78 PSR (x) 0.6 0.5 0.5 0.4
EPS hiéu chinh (VND) 16,925 19,022 18,140 19,193 EV/EBITDA (x) 55 43 41 31
Tang EPS (%) 116% s S 6% Evisales () 0.41 0.27 0.23 0.17
Co tire (V'\fD) 5,500 5,000 5000 5,000 e e ) 3.2% 2.9% 3.0% 3.0%
Ty 16 tré cd tic (%) 32% 26% 28% 26%

EBITDA = DT thudn — (GVHB — Khau hao) — Chi phi BH & QLDN

EBIT = EBITDA — Khéu hao

Chi phi 1&i vay rong = Chi phi lai vay — Iai tién gt

L&i/I6 khac gom 1ai/lo hoat ddng tai chinh, 1ai 10 tir LDLK va 1&i/16 khac

Ty 16 tra cé tirc = C6 tirc da trd / LN rong cho céng ty me
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Lién heé:

Tru s& chinh HCM Chi nhanh Ha Néi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 24) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 24) 3974 4501

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang
Té chire

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




néu gia muc tiéu cao hon 15% hodc hon (bao gbm suét sinh loi cb tic) so vai gia thi truéeng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢ tic) so vai gia thi trwong.

néu tdng ty suat sinh loi 12 thang (bao gdm cb tirc) thdp hon -5%.

Ban bao cdo nay do Cong ty C phan Chirng khodn KIS Viét Nam (KIS) phat hanh véi sy déng gép cla cac chuyén gia clia KIS dwoc néu
trong bdo cdo. Bao cdo nay dwoc viét nham muc dich cung cAp thong tin cho khach hang Ia cac td chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan cla KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhu mét dé nghi mua hodc ban ho&c khuyén khich mua hodc ban bét civr khoan dau
tw nao. Khi xay dwng ban bao céo nay, ching tdi hoan toan da khdng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu cau
cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van ctia chuyén
gia tw van tai chinh doc 1ap clia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, ching toi dwa vao cac ngudn thong tin cong khai va cac ngudn théng tin dang tin cay khac, va ching téi giad dinh
céc théng tin nay 1a day du va chinh xac, mac du chung t6i khdng tién hanh xac minh déc lap cac théng tin nay. KIS khéng dwa ra, mot cach
an y hay rd rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao di véi tinh chinh xac va day da cia
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dw doan trong bao cao nay dwoc dwa ra dwa trén quan diém chl quan clia ching toi vao thoi diém dwa ra bao
cdo nay va cé thé thay ddi bat ky ltiic nao ma khdng can bao trwde.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van diu tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty duoc
dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cip cao, giam déc va nhan vién cla KIS cé lién quan dén viéc viét hay
phat hanh bao cdo nay co thé da, dang va sé mua hodc ban cé ky han chirng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan phai sinh clia cong ty cé lién quan theo cach phu hop
ho&c khéng phu hop véi bdo cdo va cac y kién néu trong bao cdo nay. Vi thé, nha ddu tw nén y thire ring KIS ciing nhw cac nhan sw cap
cao, gidm dbc va nhan vién ctia KIS c¢é thé cé xung doi loi ich ma diéu doé c6 thé anh hudng dén nhan dinh.

Béao cao nay khéng dwoc sao chup, nhan ban hodc xuéat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngwoi nao khac ma khong
duoc sy chap thuan béng van ban cta KIS.




