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BSC Company Visit Note

CTD — CTCP Xay dwng Cotec (HSX)
-]

Muc tiéu Doanh thu 2017 dat 1 ty USD

BSC RESEARCH Cap nhat KQKD:

Truong phong - Doanh thu ghi nhan trong 9T2015 khodng 8.193 ty déng

Tran Thiang Long (+64,09%yo0y)

longtt@bsc.com.vn . Giatrj da ky va chua thuc hién (Backlog) tai 30/9/2015 khoang
12.800 ty déng

- Wéc Backlog tai 31/12/2015 khoang 13.500 ty déng (gap doi cling ky

Nguyén Héng Ha 2014).
huonglt@bsc.com.vn

Chuyén vién thuc hién

Doanh thu mang Xay dwng trong 9T2015 dat 7.872 ty déng (+61,21%yoy);
bién loi nhuan gép Xay dwng dat 7,71% (cao hon so véi mic 7,47% cla
9T2014). Co céu doanh thu mang Xay dwng trong 9T2015 la: Chung cw
(45%) — Cbdng nghiép (40%) — Khach san (6%) — Thwong mai/Van phong
(9%).

Vé hoat déng Xay dwng: CTD c6 khd ndng ddm nhan vai tro thau chinh véi
cac dy an Ién, va cé thé thyc hién cac hop ddng Design & Build tir khau thiét
’ ) ~ ké dén xay dung, giup tiét kiém thoi gian va tang hiéu qua cho dy an. CTD
Tong ket 9T2015, LNST thudc vé  cho biét, cac loai hop déng Design & Build va Build khong c6 sw chénh léch
co déng céng ty me CTD dat 413,8 |on gitra bién loi nhuan.
ty dong (vwot xa ké hoach nédm),
twong dwong EPS 9T = 9.299 Thdigian trung binh dé hoan thién cac cong trinh Xay dwng nhw sau:
déngl/cp va BVPS tai 30/09/2015 la

69.511 déng. Ngay 04/12/2015, cé - Xay dwng nha may khoang 12 thang

phiéu CTD duoc giao dich véi gia - Xay dwng nha & trén 20 tang khoang 18 — 24 thang

146.000 dong/cp, tuong duong PE - Xay dwng nha & duéi 12 tAng khoang duéi 18 thang.
trailinngM:12.60 (EPS T12M =

11.584 dong) va PB=2,10. Vé phwong thirc thanh toan véi chia dau tw: Thong thweng trong hop déng

v&i chl dau tw sé c6 cam két +- 3% gia nguyén vat liéu, néu gia NVL vuot
qué 3% thi cht dau tw sé chiu phan chénh léch con lai.

Bén canh d6, khi bat dau dw an, CTD sé gitr khoang 10% gié tri hop ddng tw
chd dau tw va duy tri dén khi két thic hop déng (nhdm tranh rii ro néu chi
d4u tw vi pham HD), ngan hang sé bao lanh cho CTD khoan 10% vé&i chl dau
tw. Trong qua trinh thyc hién dy an, thanh toan sé duwgc thyc hién trong tirng
thang (dwa vao ty I& phan tram hoan thanh), thu di cac khoan phai thu CTD
m&i tiép tuc thwe hién thi cong. Sau khi hoan thanh hop déng, con 5% gia tri
bao hanh bao tri, ngan hang sé bao Ianh cho CTD dé nhan tién vé.

Vé nhan cong: Hién tai CTD cé 750 nhan vién full time. Ngoai ra, do d&c thu
cta nganh Xay dwng phai s& dung lwc lwong lao dong Ién truc tiép tai cong
trwdng, CTD ciing chiu anh hudng béi sw thiéu hut cdng nhan dac biét khi
vao dip & Tét, thu hoach déng ang.

B&o céo nay chi la ngudn thong tin
tham khéo. Vui long doc ky phan
Khuyén céo st dung & trang cudi.



Vé viéc mé réng thi trweeng: Trwdc day CTD cé thwe hién va hoan thanh 1
dy an tai Lao va 2 — 3 dy an tai Campuchia. Hién tai muc tiéu cta CTD la tap

trung thwe hién cac dw an trong nwérc.

Vé viéc phat hanh cé phiéu dé tang sé hiru tai Unicons: CTD duy kién
phat hanh thém 3.604.608 cd phan dé dbéi lay 4.838.400 cbé phan cla
Unicons, nang ty & s& hiru tai Unicons twr 48,8% Ién thanh 100%. Viéc tang ty
lé s& hiru sé giup CTD c6 thém ngudn lwc va backlog. Trong 6T2015,
Unicons c6 TTS la 1.182,89 ty déng — DTT la 1.479,95 ty ddong — LNST la

49,33 ty dong.

Rui ro phalodng cé phiéu CTD

Néu khong hoan doi

Néu hoan doi

% Tang / Giam

L',\IST ke ho?ch 2015 400.000.000.000 436.864.000.000 9.22%
cua CTD (dong)

Cp lwu hanh binh 0
quan 2015 ciia CTD 42.572.094 42.872.478 0.71%
EPS 2015 (dong) 9.396 10.190 8.45%

Nguén: Ban céo bach cda CTD

Cap nhat cac dw an I&n da va dang thwc hién cua CTD

Giatri hop Thei
dong (chwa diémo,IL’ The&i gian
VAT) " Y thue hien
1 Lexington 890,90 | 04/2014 17 thang Xf:ly‘ndt_fnghmong Nova Lexington
va tang ham
Regina Hai Thiét ké va thi Regina Miracle
2 g 1.239,68 | 06/2014 24 thang | cbng cdng trinh International
Phong . 5
nha xwéng may (VN)
Thiét ké va thi
Masteri Thao ) cong tron g6i dw | CTCP Pau tw
3 | pign 3.316,40 | 07/2014 | 32thang an Théo Dién Thao Dién
Metroples
Thi céng coc
khoan nhéi, tang | Cty TNHH
ham va két ciu Thwong mai
4 GoldMark 1.795,31 | 01/2015 20 thang | bé tong cbt thép, | Quang Céo Xay
xay twong, trét dwng Dia Oc
twong mat ngoai | Viét Han
nha khu B
_ Thi cong két ciu
5 | Hanovid (Gold 504,90 | 01/2015 | 15théng | phan ngam, phan | C1CF BPS
Silk) A R A Hanovid
than & hoan thién




Vinhomes (L1 Thi cong cac CTCP Pau tw
6 ’ 1.255,50 | 02/2015 | 18thang | hang muc két ciu | Xay dwng Tan
L2, P5, P6) VN A .
kién trac Lién Phat
. . Téng thau thiét CTCP PT BbS
7 Everrich 6 836,00 | 02/2015 24 thang ké va thi céng Phat Dat
Thiét ké va thi Cty TNHH May
8 First Team 606,00 | 04/2015 10 thang | cong dw an Nha Mac First Team
Xwédng May Mac | Viét Nam
Thi cdng céac goi
Park Hill - , két cAu, xay tho CTCP PT D6 thi
9 Timecity 1.511,00 | 03/2015 15 thang va M&E cac thap | Nam Ha Noi
1,235
. ) Téng thau thiét CTCP Phat trién
10 | Everrich 3 507,20 | 04/2015 24 thang Ké VA thi - BDS Phat Dat
Xd Nha xwéng va
Nha may cac cong trinh Ctv TNHH
11 | Worldon Viét 1.343,55 | 05/2015 10 thang | phu trg NM Y
- Worldon VN
Nam Worldon giai
doan 2
Dai Quan Thi cdng céac CTCP Pau tw
12 : 9 1.099,60 | 07/2015 | 24thang | hang muc két ciu | Dia éc Dai
Minh x o .
kien trac Quang Minh

Nguén: Ban céo bach CTD




Phan tich ky thuat CTD
DPiém nhan ky thuat:

- Xu huwéng hién tai: Tang

Chi bao xu hwéng MACD: Tich cuwc

Chi bao RSI: Tich cwec

Nhan dinh: CTD van dang trong xu hwéng Tang va dang kiém dinh lai dinh
cii 160. Khéi lwong giao dich van & murc thap, do d6 kha ndng bt pha thanh
coéng dinh 160 la khong cao. Tuy vay, trang thai ki thuat hién tai cia CTD van
rt tich cuc.

Khuyén nghi: Nha dau tw cé thé canh mua CTD trong cac nhip diéu chinh
néu CTD khéng vwot dwoc khang cw 160 trong ngén han.

Db thi
D6 thj ky thuat CTD

CTD - Daily 12/17/2015 Open 157, Hi 159, Lo 156, Close 158 (1.9%)
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Created with AmiBroker - advanced charting and technical analysis sof tware. http://ww.amibroker.com



Khuyén céo st dung

Bén bao céo nay cda Cong ty Cé phén Chung khoan Ngén hang Pé&u tw va phat trién Viét Nam
(BSC), chi cung cdp nhdng thdng tin chung va phan tich vé tinh hinh kinh té vi mé ciing nhw dién bién
thj trivomg chumg khoan trong tudn. Bao céo nay khéng duoc xay dung dé cung cép theo yéu céu cia
bét ky t6 chic hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid chung khoan. Nha
d4u tw chi nén st dung cac thdng tin, phan tich, binh ludn cda Bén bao céo nhw la nguén tham khéo
truéc khi dua ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan
diém trong béo céo nay dwoc dua trén nhimg ngudn di¥ liéu dang tin cdy. Tuy nhién Céng ty C6 phan
Chitng khoén Ngén hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rang cac nguén théng
tin nay la hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cia
nhéing théng tin duoc dé cap dén trong béo céo nay, ciing nhw khéng chiju trach nhiém vé nhiing thiét
hai déi véi viéc stk dung toan bé hay mét phén ndi dung cda ban bao céo nay. Moi quan diém ciing
nhw nhan dinh duoc dé cap trong bao cdo nay dua trén sw can nhac cén trong, cong minh va hop ly
nhét trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khéng cén bao
triréc. Ban bao cao nay cé ban quyén va la tai san cda Cong ty Cé phan Ching khoan Ngan hang
Péu tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in 4n ma khong c6 sw déng y
clia BSC déu trai luat. B4t ky néi dung nao cua tai liéu nay ciing khéng duoc (i) sao chup hay nhan
ban & bét ky hinh thirc hay phuong thirc nao hodc (i) duoc cung cdp néu khéng duoc sw chép thudn
clia Cong ty Cé phan Ching khoan BIDV.

BSC Tru s& chinh

Tang 10& 11 Thap BIDV
35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84 439352722
Fax: +84 4 2220 0669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Coéng Tri
Quan 1, Tp. H5 Chi Minh
Tel: +84 8 3821 8885
Fax: +84 8 3821 8510

Website: http://www.bsc.com.vn
Facebook: www.facebook.com/BIDVSecurities
Bloomberg: BSCV <GO>




