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Khuyén nghi: ua Tw tin hoan thanh ké hoach

Ma Tuén Minh Hién (PTCB)

hien.mtm@bsc.com.vn Dinh gia ) . ]

Gia muc tiéu 177,916 Chang t6i khuyén nghi Mua co phieu CTD véi gia muc tiéu la

Gia dong cira 151,500 177,916 VNQ/cp .qua theo 2 phuqng phép P/E va DCF Ngay

Upsid 17 4% 2{11/2018, co phieu CTD duwgc giao E:I!ch tai mec gia 151,500
psige =% gdnglcp, twong duwong P/E va P/B TTM I1an Iwot Ia 6.73x va 1.38x.

Lé Quoc Trung (PTKT)

trunglg@bsc.com.vn Quan diém diu tw

Gia muc tiéu 160,000 - Bién lgi nhuan gdp c6 sw cai thién theo tirng quy tr 6.3% 4Q17

Gia cut loss 127,000  én7.1% 3Q18.

- CTD chu trwéng khéng s dung no vay, vi thé sé wu thé hon cac
cobng ty xay dwng khac phai vay no nhiéu trong bdi canh 14i suét c6

D@ ligu thi treong thé tang trong nam 2019.

SE’ Iu’qng Czp (I" cp) 783.55 - Dong vén FDI ctia Trung Quédc vao khu céng nghiép tang gidp
Von hoa (ty dong) 11,117 CTD c6 nhiéu hop ddng xay dwng KCN hon.

Gia cao nhét 52 tudn 231,400 - K& hoach séat nhap lai cac cong ty con trong d6 c6 Ricons sé ting
KLGDTB20 phién (ng cp) 106.7 tinh minh bach cho CTD va thic d4y tang trwéng doanh thu.

S& hiru nwédc ngoai 42.4%

Rui ro dau tw
- Chi phi nguyén vat liéu tang.

C6 dong 16n - Céc hop ddng xay dwng mang caén ho hién dang gidm dan do

Kustoshem Pte.Ltd 18.05%  nganh bat dong san dang kho khan.

CTTNHH KD va BT Thanl 14.53% - Xu hwéng dich chuyén sang mang BDS binh dan - trung cép khién
Nguyén Ba Dwong & MT 11.28%  bién LN xay dwng co hep lai.

Vinacapital 7.08%

Cap nhat doanh nghiép (tiép tuc trang 2):

D-R KX - 1 I3 - .
ien bién gid (1 ndm) KQKD DT 3Q18 ting tét nhé&» cac hop ddng ky méi gia tang. DT

= yva LNST 3Q18 Ian lwot dat 8,124 ty (+6.15% YoY) va 473.4 ty (-
= wx  0.85% YoY). Ly k& 9M18 DT va LNST Ian lwot dat 20,737 ty
= = (t13.94% YoY) va 1191.6 ty (+0.09% yoy), qua d6 hoan thanh
. 74.06% ké hoach DT va 79.44% ké hoach LNST nam 2018.
- " Cap nhat gia tri hop ddng ky méi va backlog tinh t&i 9M18 cua
“ CTD lan lwot dat 20,000 ty ddng (-6.08% yoy) va 22,065 ty ddng
oo owow @ ow s o@o®o® o0 (-11.74 %yoy). Ching t6i danh gia 3 dw an cubi nam 2018 sé& dong
X g6p I&n vao gia tri hop ddng ky mai ctia CTD la Vincity Ocean Park
Tong quan cong ty Gia Lam, Friendship Tower, va Nguyén Binh Chiéu.

CTD la cong ty phat trién manh linh
vire kinh doanh cot [0i 1a xay lap, 6 Co cAu doanh thu xay dwng cta CTD thay déi dang ké véi sw
kha nang thurc hién cac loai cong trinh - gja tang ctia mang xay dwng khu céng nghiép. Tinh toi 9M18,
hién dai va quy mo Ion trong ca nudc  CTD woec tinh ty trong xay dwng KCN dat 28% ting 3.1x so v&i cling
hién nay. Ngoai ra, CTD tiép tuc déy ky 1a 9%.
tw vao linh vue dau tw kinh doanh bat
déng sén - trén co s ndng luc va  CTD sé té chirc DHCD sé&m hon dw kién vao thang 3/2019 va
kinh nghiém cda linh vyc quan Iy va  sau dé sé céng bd théng tin M&A véi Ricons.
thi céng xay dwng von co.
BSC dw phéng DT va LNST nam 2018 wéc dat lan lwot 28,386
Cac bao céao khac ty dong (+4.5% yoy), va 1,581 ty déng (-4.31% yoy), v&i bién loi
nhuan gop waéc tinh 6.6%; twong dwong EPS Fw la 18,544 déng (-
link 3.95% yoy) , P/E Fw 1a 8.17x va P/B Fw la 1.4x.
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Cap nhat doanh nghiép

KQKD DT 3Q18 ting t6t nho cac hop dong ky méi gia tang va bién LNG cai thién kha quan. DT va LNST 3Q18
lan luot dat 8,124 ty (+6.15% YoY) va 473.4 ty (-0.85% YoY). Lily k€ 9M18 DT va LNST [an lwot dat 20,737 ty
(+13.94% YoY) va 1,191.6 ty (+0.09% yoy), qua dé hoan thanh 74.06% k& hoach DT va 79.44% k& hoach LNST
nam 2018. Chung tdi lvu y BLNG 9M18 van con thap 6.87% (-13.69% yoy) nguyén nhan do (1) Tang ty trong
xay dung khu cong nghiép va gidm bt ty trong cin ho; (2) Gia nguyén vat lidu ting; (3) Canh tranh gay gét (4)
Ty trong hgp déng D&B trong co ciu doanh thu chiém 35% 9M18 gidm so v&i 39% 9M17. Tuy nhién, BLNG c6
sy cdi thién |én trong 4 quy gan nhat tlir 6.3% 4Q17 lén 7.14% 3Q18 (+5% qoq). Bén canh d6, chi phi quan ly
doanh nghiép cla CTD 9M2018 ting |&én 384.9 ty dong (+42% yoy) chd yéu do chi phi nhan vién ting tir 258.2
ty (+19.8% yoy) khi&n BLN tir HDKD giam con 6.53% (-4.94% yoy).

Doanh thu va Lgii Nhuin Gop CTD 2017-2018 (ty)
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Ngudn: BSC Research, CTD
Co’ cau doanh thu xay dwng cta CTD thay d6i dang ké véi sv gia ting cia mang xay dwng khu cong nghiép.
Tinh t&i 9M18, CTD wdc tinh ty trong xay dung KCN dat 28% tang 2.1x so véi cung ky la 9%. Theo CTD cong bd,
phén khic khu céng nghiép cé sy tang tredng t6t nhd vao chuyén dich dong vén FDI tir phia Trung Quéc vao
khu cong nghiép & Viét Nam trong b6i canh nhiéu mat hang Trung Quéc hién dang bi My ap thué gay git.

Co cau doanh thu 9M18

Ngoai: 9M18

Trong: 9M17
rons ® Cin ho

m Thwong mai
Khach san &

Resort
Khu cong nghiép

Nguén: BSC Research , CTD
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Cap nhat tong gia tri hop dong ky méi va backlog tinh t&i 9M18 chia CTD lan lwgt dat 20,000 ty (-6.08%
yoy) va 22,065 ty dong (-11.74% yoy). Ngoai ra , CTD wdc tinh gia tri hgp déng chuyén ti€p cudi ndm 2018 -
2020 wdc dat khoang 22,065 ty déng. Cac du an lén da duwoc ky két trong 9M18 bao gdbm: Tay HO View -
1600 ty dong, Timberland Manwah - 1500 ty déng , Grandeur Palace - Giang Vo - 1400 ty déng , va Vinfast -
4100 ty déng. Ching t6i danh gia 3 du &n cudi nam 2018 s& déng goép |dn vao gia tri hop dong ky mdi cla
CTD 13 Vincity Ocean Park Gia Ldm, Friendship Tower, va Nguy&n Binh Chiéu.

Téng gia tri hop dong ky méi va chuyén tiép 2018 (ty)
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B Tong doanh thu (ty) ®Téng gid tri hop dong ky mai (ty) Téng gia tri hop déng chuyén tiép 2018 (ty)

Ngudn: BSC Research, CTD

K& hoach dai hdi dong c6 dong bat thwdng vao cudi nam nay s& hay va CTD sé t6 chirc PHCD sém hon
duv kién vao thang 3/2019 va sau d6 sé cdng bo théng tin M&A véi Ricons. Bén canh d6, CTD s& |én ké
hoach M&A thém céc cong ty xay dung SME nhdm m& rong thj trudng dap &ng nhu cau nha & phan khic
thap va quy mé nhé cho giai doan 2019 - 2020.

BSC duw phéng DT va LNST nam 2018 wéc dat Ian lwot 28,386 ty dong (+4.5% yoy), va 1,581 ty dong (-
4.31% yoy) twong dwong EPS Fw |3 18,544 ddng (-3.95% yoy), P/E Fw |a 8.17x va P/B Fw I3 1.4x. Trong d6,
ching t6i gid dinh than trong cho BNLG dat 6.6%, tng gia tri hop déng ky mai 2018 wéc dat 28,735 ty
dong (+4.5% yoy) va téng gia tri hop déng chuyén ti€p 2018 13 23,152 ty dong (+2% yoy). Ching téi khuyén
nghi Mua c& phiéu CTD véi gid muc tiéu 14 177,916 déng/cp, upside 17.4%, dua theo 2 phuwong phép 1a DCF
va P/E.

Phwong phap Pinh gia Ty trong FY 2018E
DCF 245,283 30% 73,585
P/E Target - 8.04 x 149,044 70% 104,331

Gia muc tiéu (VND/cp) VND 177,916

Ngudn: BSC Research

BSC Research
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BSC

TOM TAT CAC CHi TIEU BAO CAO TAI CHiNH
Q12018 Q22018 Q32018

Q32017 Q42017

Doanh thu thuan 7,641 8,968 4,311 8,302 8,124
LN gép 568 569 286 564 575
DT tai chinh 86 88 84 80 79
CP tai chinh (0) (0) (0) (0) -
Lai vay -
CP ban hang - - -
CP QLDN (87) (123) (136) (125) (125)
L4i/ld HDKD 575 554 297 520 536
TNhap khac (rong) 22 17 50 14 56
LN trwéc thué 597 571 348 535 592
LN sau thué 478 462 290 428 473
LN CD thiéu sb - - -
LN Cty me 478 462 290 428 473
EPS
TS ngan han 11,923 14,464 12,901 13,911 13,721
Tién va BT ngén han 5,369 5,790 5,135 4,721 4,977
Phai thu ngén han 4,628 6,480 5,151 6,980 7,007
Tén kho 1,665 1,874 2,287 1,907 1,434
TS ngén han khac 260 321 328 302 303
TS dai han 1,516 1,550 1,576 1,415 1,383
Phai thu dai han - - -
TSCD 742 767 756 733 766
TS d& dang dai han 5 0 0 9 0
TS dai han khac 362 355 336 301 237
Téng TS 13,439 16,014 14,477 15326 15,104
No phai tra 6,595 8,707 6,807 7,717 7,022
No ngén han 6,584 8,696 6,796 7,707 7,012
Vay ngan han -
No dai han 11 11 11 11 11
Vay dai han -
Vén ch s& hivu 6,845 7,307 7,670 7,608 8,082
Vén gop 771 771 784 784 784
LN chwa phan phéi 1,279 1,741 2,032 812 1,285
Tdng ngudn vén 13,439 16,014 14,477 15,326 15,104
% yoy DT 44% 22% -1% 34% 6%
Bién In gép 7% 6% 7% 7% 7%
Lai vay/DTT 0% 0% 0% 0% 0%
CP ban hang/DTT 0% 0% 0% 0% 0%
CP QLDN/DTT 1% 1% 3% 2% 2%
Bién In thuan 6% 5% 7% 5% 6%

BSC Research

DT Q3/2018 dat 8124 ty ddng (+6.15%) nhd vao
cac hop ddng xay dwng khu céng nghiép trién khai
nhanh tlr phia Trung Quéc. Bién lgi nhuan gdp
trong Q3/18 dat 7.07% cao hon Q2/18 1a 6.79%.
Chuang téi danh gia bién LNG sé duy tri mirc 6.7-
6.8% trong nam 2018

Doanh thu tai chinh 9M18 tang tt Ién 243 ty déng
(+2.5% yoy) trong 9M17, nh& vao dau tw tai chinh
chiém ty trong I&n trong TS Ngan han

Chuing t6i lwu y cac khoan phai thu ngan han cla
CTD lén 7007 ty déng t&ng 3.87% qogq.

Hang tén kho gidm xubng 1,434 ty dong tir 1,907 ty
ddng twong dwong -24.8% qoq do CTD ban giao
nhiéu dw an cho chi dau tw.

Chu trwdng cta CTD la khéng s& dung no vay
ngan han va ng vay dai han lam cho strc khéde tai
chinh ctia CTD lanh manh

Chuang t6i danh gia bién gép clia CTD sé duy tri
quanh mirc 6.7% - 6.8%.

Tang trwdng DT sé& c6 phan khé khan vi cac hop
ddng ky méi thi han hep do anh hwéng chung cla
chu ky nganh bét déng san. Tuy nhién, ching toi
van lac quan CTD sé& hoan thanh ké hoach 2018.

Trang| 4



CTD - CTCP Xay Dwng Coteccons

Phan tich tai chinh

5/11/2018

BSC

MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh tod Q3 2017 Q42017 Q12018 Q22018 Q3 2018

Hs6 TT ngén han 1.81 1.66 1.90 1.81 1.96
Hsb TT nhanh 1.52 1.41 1.51 1.52 1.71
2. Co’ cdu vén

TSNH/TTS 0.89 0.90 0.89 0.91 0.91
TSDH/ TTS 0.11 0.10 0.11 0.09 0.09
Hsb No/ TTS 0.49 0.54 0.47 0.50 0.46
Hsé No/ VCSH 0.96 1.19 0.89 1.01 0.87
No ngén han/TTS 0.49 0.54 0.47 0.50 0.46
No DH/TTS 0.00 0.00 0.00 0.00 0.00
3. Nang lwc hoat dong

Vquay hang ton kho 16.1 16.0 13.2 15.2 16.8
Vquay phai thu 7.1 6.2 6.9 5.6 4.8
Vquay phai tra 8.0 8.0 8.9 8.8 6.4
Sb ngay HTK 22.6 22.8 27.6 23.9 21.8
S6 ngay phai thu 51.4 59.2 52.9 64.9 76.1
$6 ngay phai tra 454 45.8 40.8 41.6 57.1
CCC 28.6 36.2 39.6 47.3 40.8
4. Kha néng sinh loi

LNST/DTT (%) 6.2% 5.2% 6.7% 5.2% 5.8%
LNST/VCSH (%) 30.4% 24.4% 23.1% 23.7% 22.2%
LNST/TTS 13.1% 12.0% 12.0% 11.5% 10.6%
LN tir HDKD/DTT 7.5% 6.2% 6.9% 6.3% 6.6%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 2.08 2.05 1.83 2.01 1.91
DT/TTS 2.03 1.97 1.98 2.03 1.91
EBIT/DT 0.08 0.08 0.08 0.07 0.07
EBT/EBIT 1.00 1.00 1.00 1.00 1.00
18i rong/LNTT 0.80 0.80 0.81 0.81 0.81
6. Dinh gia

PE 9.7 7.5 7.1 7.1 -
PB 2.4 1.6 1.5 1.6 -
EPS 21,825 21,449 21,298 21,408 -
BVPS 88,833 94,830 97,890 97,097 -

7. Tang trwéng (%)

TTS 46.8% 36.4% 25.7% 19.1% 12.4%
No 69.9% 17.2% 17.4% 19.1% 18.1%
DTT 43.7% 22.5% -1.1% 34.3% 6.3%
LN gop 23.6% -6.5% -25.2% 13.5% 1.1%
LNST 30.5% 0.3% -3.5% 3.8% -0.9%
EPS

BSC Research

Hso thanh toan ngén han cao nh& cac khoan tién
va twong duong tién lon.

Hién, tai s&n ngén han chiém ty trong hon 90%
trong tdng tai san, CTD dang c6 ngudn lyc tai
chinh tét @& thuc hién cac muc tieu M&A véi cac
cong ty xay dwng SME.

Chung t6i lwu y cac khoan phai thu cta CTD hién
gia ting kién s6 ngay phai thu clia KH téng 76.1

Ngoai ra , chiing t6i lwu y Lwu chuyén tién thuan tor
hoat dong kinh doanh am 800 ty , do gidm cac
khoan phai tra 1&n dén 1650 ty déng do hién tai
cac chi dau tw dang gap khé khan tai chinh nén
CTD (rng trwdc tién thanh toan.

Ti suét lgi nhuan duy tri méc 5.8% - 6% ,
trong Q3/2018, cac khoan lai ttr cong ty lién
doanh lién két tang 71.8 ty ddng so véi 9M17
la 11.9 ty ddng , twong dwong ting 6.03x.

Hién tai, CTD dang giao dich & mirc P/E la 6.85x ,
ngang v&i mirc P/E nganh xay dwng la 6x-7x.
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CTD_ Diéu chinh ngan han

Diém nhéan ky thuat:

- Xu hwéng hién tai: Biéu chinh ngén han

- Chi b&o xu hwéng MACD: Phan ky trén va da cat xubng dwéi dwéng trung tam.

- Chi bdo RSI: O vling qua mua, hwéng xudng

- Puong MA: Buwong MA 20 cét xubng 2 dwong MA 50 va MA200. Ca 3 dwong déu co xu
hwéng gidm.

Nhan dinh: Cé phiéu CTD dang nam trong giai doan diéu chinh trung han. Anh hwéng xau ca
thi trwéong ciling nhw két qua khong kha quan tr HDKD khién cb phiéu mét ngudn cau. Hién tai,
thanh khoan cd phiéu dang & mwrc kha. Thanh khodn ctia phién héi phuc hém nay van & du6i
murc trung binh, cho thdy lwc cAu ctia cb phiéu van kha thap. Chi b4ao dwérng MACD va RSI déu
cho thay da gidm ctia ¢d phiéu van tiép tuc va chwa c6 tin hiéu déi trend. 3 dwéng MA ciing Gng
hé tin hiéu diéu chinh cta cb phiéu

Khuyén nghj: Cac nha diu tw mao hiém chi mé& vi thé cb phiéu khi va chi khi thanh khoan
tang tré lai tai ngwéng hd tro yéu 135. Néu thanh khodn suy gidm, nha dau tw cé thé thir mé vi
thé tai ngudng hé tro manh hon tai viing gia 130. Chét l4i tai ving gia 160 va cat 16 ngay néu
cb phiéu tré vé ving gia 127.

Do thi ky thuat

CTD - Daily 10/30/2018 Open 139, Hi 142 8, Lo 138 5, Close 140 (0.6%) = 16641, =136.07, EMA(Close 15) = 149.64 _l
50.0% 6]

170
166.408
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CTD - Volu =55120.00, = 256,270.86, -52518.86, =0454314

| | | 945431
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CTD - =22 46, BBTop(RSI(15),15,2) = 51.98, BBBot(RSI(15),15,2) = 14 18

CTD - MA(Close,20) = 154.74, MA1(Close,50) = 159.84, =156.79
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Khuyén cao str dung

Ban b&o céo nay ctia Céng ty Cb phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC),
chi cung cép nhirng théng tin chung va phan tich vé tinh hinh hoat déng clia doanh nghiép ciing nhw
dién bién thi trwng ctia ¢ phiéu ctia doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cap
theo yéu cau clia bat ky t6 chirc hay ca nhan riéng I& nao hodc cac quyét dinh mua ban, ndm gi chirng
khoan. Nha dau tw chi nén sir dung céac théng tin, phan tich, binh luan ciia Ban b&o c&o nhw la ngudn
tham khao trwdc khi dwa ra nhivng quyét dinh dau tw cho riéng minh. Moi thong tin, nhan dinh va dw bao
va quan diém trong bao céao nay dwoc dwa trén nhung ngudn dir liéu dang tin cay. Tuy nhién Cong ty
Cb phan Ching khoan Ngan hang diu tw va phat trién Viét Nam (BSC) khong ddm bao ring cac ngudn
thdng tin nay 1& hoan toan chinh xac va khéng chiu bat ky mét trach nhiém nao déi véi tinh chinh xac
ctia nhirng thong tin dwoc dé& cap dén trong bao céo nay, ciing nhw khong chiu trach nhiém vé nhirng
thiét hai ddi v&i viéc st dung toan bd hay mét phan nodi dung clia ban bao céo nay. Moi quan diém ciing
nhw nhan dinh dwoc dé cap trong bao cdo nay dwa trén sw can nhic can trong, cong minh va hop ly
nhét trong hién tai. Tuy nhién nhirtng quan diém, nhan dinh nay c6 thé thay d6i ma khéng can béao truwde.
Ban b&o céo nay cé ban quyén va |a tai san cta Cong ty C6 phan Chirng khoan Ngan hang Pau tw va
Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khéng c6 sy dbng y clia BSC déu
trai luat. Bat ky ndi dung nao cla tai liéu nay ciing khong duoc (i) sao chup hay nhan ban & bat ky hinh
thtrc hay phwong thirc nao hodc (ii) dwoc cung cip néu khéng dwoc sw chap thuan cia Céng ty Co
phan Chirng khoan BIDV.

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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