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Ké hoach kinh doanh 2019 sut giam

Doanh thu n&m 2018 clia Coteccons la 28,560 ty déng, gan béng ké hoach ndm va tang
5.2% so vé&i nam ngoai. Con sb nay kha thap so véi mirc ting 9.7% cla nganh Xay
dwng. Bién |4 gop c& nam chi dat 6.4% trong khi 9T2018 va 2017 1an lwot 14 6.9% va
7.4%. Day 1a mic bién thAp nhat ké tr ndm 2010. Viéc gidm bién lgi nhuan gop khién
lgi nhuan rong ndm 2018 giam 9.4% n/n xubng con 1,498 ty déng. EPS nam 2018 la
17,478 ddng, giam 7.7% n/n.

Nam 2019, trén co s& khdng c6 nhirng thay ddi quan trong vé mat chinh sach, nganh
xay dwng nha & sé trong giai doan diéu chinh. Ban lanh dao chia sé rang ho da thay
trwéc kich ban nay va da cé k& hoach mé rong theo chiéu ngang bédng M&A va theo
chiéu doc bang céch phat trién cac dy an bat dong san.

Tai DPHDCD, céac cb dong da théng qua ké hoach doanh thu va lgi nhuan rong ndm 2019
lan lwot 14 27 ngan ty ddng (-5.5% n/n) va 1.3 nghin ty ddng (-13.9%). Ké hoach nay kha
phu hop véi trién vong nganh xay dwng nam 2019.

. YD 1T 3T 12T 1154 thuan sap nhap Ricons thét bai
Tuyétdéi  -18% -7% -18% -11% ) ,
Twong d6i  -29% -8% -29% 5% Théa thuan Ricons la mét trong nhirng chi dé chinh trong suét 3 nam qua. So v&i cac
Nguén: Bloomberg, so véi VNIndex cOng ty xay dwng hién dang niém yét, Ricons dwoc thanh 1ap ndm 2004 va la céng ty
P . I&n thir 3 tinh trén doanh thu mang xay dwng, chi sau Coteccons va Tap doan Hoa Binh.
Thong ké 10/04/2019  Ngoai ra, Ricons con Ia cong ty lién quan clia Coteccons vai viéc s& hiwu 14.7% cb phan
Thép/Cao 52 tuan (VND) 118.1k-169.8k va mét sb thanh vién HDQT cda Coteccons ciing dang ngdi ghé HPQT tai Ricons. Tai
SL lwu hanh (triéu cp) 76 DHCD 2019, theo chia sé cta Cha tich HDQT va céng ty tw van PWC, trong khi
Vén héa (ty déng) 9,098 Coteccons tap trung vao cac dy an quy mé Ién (trén 1,000 ty dong), Ricons dét trong
Vén héa (triéu USD) 431 tAm vao cac dy an vira & nhé (dwéi 500 ty dong). Do dé, viéc hop nhét 2 cong ty nay
% khéi ngoai s& hivu 479 CO thé tao ra stec manh téng hop dang ké nher da dang hoa khach hang, tang hiéu qua
SL cp tw do (triéu cp) g5 chi phi va tinh minh bach. Dq do, HDQT da dé >’(uét phuong an hoan dfzi. trong gé
KLGD TB 3 thang (cp) 127,045 Cgteccons sé phéat hanh cb phiéu phd théng cho ¢6 dong Ricons dé hoan dbi co phiéu
VND/USD 23,108 RICONS:
Index: VNIndex / HNX _988/108 Tuy nhién, Kustocem Pte. Ltd, c6 dong Ion nhét cia Coteccons, cho rang viéc sap nhap
Nguon: Bloomberg y@i Ricons sé& khéng mang lai b4t c loi ich cling nhw gia tri nao lién quan dén hoat déng
£ N Coteccons va bd phiéu phi quyét. Do d6, DPHDCD 2019 da khong théng qua viéc sap
Coj (_:au sO hiru 10/04/2019 nhap. Can lwu y rang trong DHDCP nam 2018, Kustocem Pte. Ltd, chia sé réng ho sé
Chu tich HDQT 4.9% chép nhan ké hoach hop nhat vai Ricons néu ké hoach nay c6 loi cho cac ¢ dong.
Kustocem Pte. Ltd 17.8% ] . o R ] R
Cty TNHH MTV Kinh doanh va Dau . Tr:)ng jE)HC}E) 301_9,, chung‘t0| thAay xAung dét qang Ife gitka nhom Kustoce‘m Ya H?QT,
tw Thanh Céng 14.3% giéu nay c6 thé s& anh hudng xau dén hoat dong ctia Coteccons trong thdi gian téi.
Vnacantal T TYONG  KHZ018  Thyet  KH2019  Ghichd
Vinacapital 7.1% -
Nguén: Stoxplus  Doanh thu 28,000 28,561 27,000 Hop nhat
Loi nhuan 1,500 1,510 1,300 Hop nhét
rong
Cb tire 30% - tién mat ~ 30% - titn mat  30% - tién mat Céng ty me
N ke 5% LNST 4% LNST  Téida5%LNST  Congty me
va phuc loi
Chu PBurc Vinh ESOP 1.15% SL co Chép thuan 0.75% SL co Pha quyét
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Théa thuan sap nhap Ricons that bai

Doanh thu thuin 27,153 28561 28,074 26,874  Thay ddivon luu dong 198 2,040 -34 -84
Téang trudng (%) 30.7% 5.3% -1.7% -43%  Capex 170 134 115 116
Xay dung 27,095 28,527 28,040 26,840  Dong tién khac -139 439 - .
B4t doéng sén 10 12 12 12  Deéng tién tw do 1,501 -1,012 1,306 1,364
Khéc 49 22 22 22  Phat hanh cb phiéu - 73 - -
GVHB 25,137 26,728 26,364 25235  Cotlc 383 391 235 235
Bién LN gdp (%) 7.4% 6.4% 6.1% 6.1%  Thay déi no rong -1,118 1,330 -1,071 -1,129
Chi phi BH & QLDN 395 505 497 475  Ng rong cudi nam -5,790 -4,460 -5,531 -6,660
EBITDA 1,699 1,419 1,303 1,253  Gia tri doanh nghiép 4,968 6,298 5,227 4,098
Bién loi nhudn (%) 6.3% 5.0% 4.6% 47%  Téng VCSH 8,408 9,525 10,523 11,529
Khau hao 77 91 90 90  Loi ich cd dong thidu sb - - . .
Loi nhuéan tir HDKD 1,622 1,328 1,214 1,163 VCSH 8,408 9,525 10,523 11,529
Bién LN HDKD (%) 6.0% 4.6% 4.3% 4.3%  Gia tri s6 sach/cp (VND) 109,854 126,192 139,411 152,742
Chi pht lai vay rong -325 -321 -279 -346  Ng'rong / VCSH (%) -69% -47% -53% -58%
% so v&i ng rong 6.2% 6.3% 5.6% 5.7% No rong / EBITDA (x) 3.4 3.1 4.2 53
Kha nang tra Iai vay (x) 5.0 4.1 -4.3 -34  Téng tai san 17,147 18,340 18331 18,274
L4i/l6 khac 114 224 129 124  Ngrong = No - tién va tvong dwong tién
Thué 408 363 324 327
Thué suét hiéu dung (%) 20% 19% 20% 20%
Loi nhuan rong 1,653 1,510 1,298 1,307 ROE (%)
Bién i nhuén (%) 6.1% 5 3% 46% 4.9% Eﬁ%%ngég);ém Ipi ich CP 21.0% 16.8% 12.9% 11.9%
Loi ich CD thiéu s6 - - - - ROA (%) 9.6% 8.2% 7.1% 7.2%
LN cho céng ty me 1,653 1,510 1,298 1,307  ROIC (%) 53.0% 32.6% 21.4% 20.9%
S6 lwgng CP (triéu) 77 78 78 78 WACC (%) 15.0% 15.0% 15.0% 15.0%
EPS hiéu chinh (VND) 19,657 19,010 16,334 16,445  PER (x) 7.0 7.2 8.4 8.3
Tang EPS (%) 148% -3% -14% 1%  PBR () 1.3 1.1 1.0 0.9
Cb tirc (VND) 5,000 5,000 3,000 3,000 PSR (x) 0.4 0.4 0.4 0.4
Ty 16 tré cé tirc (%) 26% 26% 18% 18%  EV/EBITDA (x) 2.9 4.4 4.0 33
EBITDA = DT thudn — (GVHB — Khau hao) — Chi phi BH & QLDN EV/§aIes () ) 0.2 0.2 0.2 0.2
Eﬁ: I)h_: EIEa"I?:/Ta:/Ar\o;; :aghrr:;i lai vay — 14i tién gui ‘f’l’l’%s’% oot e T 0% 22 22
L4i/l6 khéac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/l6 khéc
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me
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néu gia muc tiéu cao hon 15% hodc hon (bao gébm suét sinh lgi cb tirc) so véi gia thi trwéng.
néu gia muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so vai gia thi trudng.

néu toéng ty suét sinh loi 12 thang (bao gdm c¢b tirc) thap hon -5%.

Ban bao céo nay do Cong ty Cé phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gop ctia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay dwoc viét nhdm muc dich cung cép théng tin cho khach hang l1a cac té chirc dau

tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khong dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
c khodn dau tw nao. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhac vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé clia cac nha diu 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 cla chuyén gia tw van tai chinh doc 1ap ctia minh va tly theo tinh hinh tai chinh c& nhan,

muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bao céo nay, chung téi dwa vao cac ngudn thdng tin cong khai va cac ngudn théng tin dang tin cay khac, va ching
t6i gid dinh cac thong tin nay la day da va chinh xac, mac du ching téi khong tién hanh xac minh déoc lap cac théng tin nay.
KIS khong dwa ra, mét cach an y hay ré rang, bat ky ddm bdo, cam két hay khai trinh nao va khéng chiu bat ky mét trach

nhiém nao dbi v&i tinh chinh xac va day dd cla nhirng thong tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong béo céo nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi

diém dwa ra bao céo nay va cé thé thay ddi bat ky Iic nao ma khéng can bao trudec.

KIS c6 thé da, dang va sé tiép tuc thwe hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty duwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhu cac nhan sw cap cao, giam dbc va nhan vién cuia KIS c6
lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban coé ky han chirng khoan hodc chirng
khoan phai sinh (bao gdm quyén chon) clia cac cong ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chirng khoan
phai sinh clia cong ty co lién quan theo cach phu hop hodc khéng phi hop véi bao céo va cac y kién néu trong bao céo nay.
Vi thé, nha dau tw nén y thire rdng KIS ciing nhw cac nhan sy cdp cao, gidm dbc va nhan vién ctia KIS c6 thé ¢ xung doi loi

ich ma diéu dé co thé anh hwéng dén nhan dinh.

Béo céo nay khéng duoc sao chup, nhan ban hodc xuét ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngudi nao khac

ma khéng dwoc sw chap thuan bang van ban cia KIS.
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