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Mua

CTD - Tiép tuc duy tri mirc ting trwdng nhuw ky vong

BSC

Khuyén nghi

Dinh gia

Chung téi duy tri khuyén nghi MUA cd phiéu CTD vdi gia muc
tiéu trong 12 thang 1a 254,300 ddng/cp, upside 13.0% (so Vdi
murc gid 225,000 déng/cp ngay 03/11/2017), ching to6i st
dung phuong phép P/E va phuong phap FCFF dé dinh gia cd

Gia muc tiéu 254,300
Gia déng clra 225,000
Upside 13.0%
Dt liéu thj truong
S6 luong cp (tr cp) 77
Vén hoa (ty d) 17,220/34
Gia cao nhat 52 tudn 226,000
Khéi lvong giao dich binh quan 10 132,771
ngay (cp)
C6 dong 16n (%)
KUSTOCEM PTE LTD 18.17
CONG TY TNHH MOT THA 14.62
BA DUONG NGUYEN 4.74
KOREA INVESTMENT MGM 3.08
QUANG QUAN TRAN 1.37
Dién bién gia
M 3M 1y
CTD 10.8% 7.7%  25.3%
VN-Index 4.4% 7.0% 26.5%
Dién bién gi4
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phiéu CTD. Ty 18 1an luot 13 30% cho FCFF va 70% cho P/E.

Diém nhan dau tw

e Danh gia cao trién vong ndm 2017 — 2018 nh& vao gid tri
chuyén tiép (backlog) cao, cu thé trong 9T2017 dat 25,567 ty

doéng (+25% yoy).

e K&t qud kinh doanh 9T2017 van dang duy tri mic ting

truwdng kha quan.

e Tinh hinh tai chinh lanh manh nho 4p dung chinh sach

khong vay no

Catalyst

e Tiém nang tir cdc mang kinh doanh mdi (BDS cho thué)

e Trién vong nganh bat ddng san van con kha quan trong ndm
2018 va luvong vbn FDI tiép tuc duy tri muc ting trudng kha.

e Ky vong vao cac du an 1édn nhu Vinfast , Vincity hay Khu lién

hop gang thép Dung quat s& gilp cho gid tri hop déng ky méi

tiép tuc tang trudng
Ri ro dau tu

e RUi ro vé mang hoat déong mdi chua dem lai hiéu qua dau

tu nhu ky vong.

e Nganh b4t dong san s& bat dau ting trudng cham lai.

T8ng quan v& cdng ty: Mdt trong nhitng nhd thdu
x@y dung va uy tin hang déu tai Viét Nam. Vén héa
thi trrong dat 16,072 ty ddng. Muc tiéu giit viing
Vi thé, tiép tuc ndng cao chét luong thi céng hudng
tdi xdy dung hoan thién chubi gid tri xdy dung.

Link bdo cdo ci:
https://www.bsc.com.vn/Report/ReportFile/1433429

BSC Research

CAc chi tiéu tai chinh 2016 2017F 2018F 2019F
DTT(ty d) 20.782 27.501 30.779 | 33.169
% tdng trudng 52,0% 32,3% 11,9% 7,8%
Téng tai san 11.740 14.011 16.583 | 19.149
Vén cht s& hitu 6.234 7.964 9.835 11.887
vén didulé 771 771 771 771
LN gop ( ty d) 1.799 2.200 2.462 2.654
LN sau thué 1.422 1.730 1.871 2.052
Bién LN gép cét I5i (%) 8,7% 8,00% 8,00% 8,00%
ROE (%) 23% 22% 19% 17%
ROA (%) 12% 12% 11% 11%
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Tdng quan nganh va doanh nghiép

Chung t6i khuyén nghi Mua c6 phiéu CTD véi gid muc tiéu 254,300 ddng/cp, upside 13.0%, (so v&i muc gia
225,000 ddng/cp ngay 03/11/2017) dua trén cac yéu tb sau:

Hoat déng kinh doanh
tdng trudng an tuong
trong nhirng nam vira
qua nhd thay déi co
ciu doanh thu theo
loai hinh du an va
hinh thirc hop déng.

Két qua kinh doanh
1H2017 kha quan —
Danh gia cao trién
vong nam 2017 —
2018 nho vao gid tri
backlog & mirc cao

Tinh hinh
tai chinh
lanh manh

Tiém nang

tlr cdc mang

kinh doanh
mai

Dy bao KQKD 2017

Rui ro

BSC Research

Doanh thu téng trudng manh giai doan 2014-2017 nho vao viéc gia tang phan khuc dan
dung (can ho) khi thi trudng bat déng san hdi phuc. Téc do tang trudng doanh thu CAGR
giai doan 2014-2016 dat muc 65%.

D bdo co ciu lgi nhun ctia CTD s& dan thay déi tir ndm 2018. BSC cho rang co ciu doanh
thu CTD trong giai doan 2018-2021 s& thay dbi dang ké, phan khuc cdn ho s& gidm vé
murc 67% - 68% va tap trung day manh phan khuc khu céng nghiép, hotel & resort do du
bao thi trudng bat ddng sdn can hd s& dan ha nhiét trong cac ndm tiép theo.

Thay ddi co cdu DT theo phuong thirc thiét ké& va thi cdng (Design & Build) gitp bién |gi
nhuén gop cai thién rd nét. Tinh dén cudi ndm 2016, ty trong DT dén tlr cac du 4n D&B
datang t mirc 31% nam 2014 1én mirc 40%. Do d6, BLNG cling cai thién tich cuc tir mirc
7.3% ndm 2014 1én mrc 8.7% ndm 2016. Tinh dén 1H2017, ty 1& D&B trong co cdu doanh
thu theo hinh thirc hop déng tdng 1én mirc 43% so véi mic 40% cudi ndm 2016.

K&t qua kinh doanh 9T2017 van duy tri téc d6 ting trudng khd quan. Doanh thu 972017
clia CTD dat 18,185 ty dong (+35.1% yoy). Lginhuan gop 9T17 dat 1,447 ty dong (+21.5%
yoy), bién Igi nhudn gbép 9T17 gidm xubng con 8.0% so vdi mirc 8.8% cung ky chl yéu do
gid nguyén vat liéu dau vao (sat, thép, cat, da, etc) bién ddong manh trong khoan thoi
gian gan day va mot sé6 nguyén nhan khac.

Dénh gia trién vong kha quan nhd vao gia tri don hang chua thuc hién (back-log) duy tr
mirc cao dat 25,567 ty ddng (+25% yoy). Téng gid tri hop dong ky két ndm tinh dén
T9/2017 dat 21,295 ty dong chua bao gdm gid tri dv &n Vinfast (vira dwoc khdi cong ngay
20/10/2017 — Téng vén dau tu du an Vinfast khoang 3.5 ty USD, du an Khu lién hop gang
thép Dung Quéat clia HPG va du an Vincity SG — du kién khdi cong trong cubi ndm 2017.
Tinh hinh tai chinh lanh manh nh& &p dung chinh sach khéng vay no. Ty 1é tién mat & dau
tu ngdn han/Tong tai san ndm 2016 lién tuc cdi thién trong 3 ndm gan day tir mac 22%
nam 2014 1én mic 40% ndm 2016. Trong d6, tdng tién mat & dau tu tai chinh ngén han
cubi ndm 2016 clia CTD ting 1.95 |an so vdi cung ky, dat 4,671 ty ddng nh& vao ngudn
vén mdi tir phat hanh riéng &

M@ réng dau tu sang mang bat ddng san cho thué, dau tuv ha tAng v M&A céc cong ty
khéc d& hoan thanh chudi gia tri xay dung tir ngudn vén mai 1,800 ty. Ma rong hoat dong
kinh doanh sang cdc mang mdi cé thé giup CTD duy tri ngudn doanh thu &n dinh trong
tuong lai, cé thé bu dép cho rdi ro chu ky nganh bat déng san va giup CTD hoan thién
chudi gia tri xay dung, cai thién bién loi nhuan va hiéu qua hoat déng kinh doanh

BSC du bdo doanh thu va LNST ctia CTD wdc dat 27,501 ty ddng (+32% yoy) va 1,730 ty
ddng (+24.5% yoy). EPS FW 2017 danh cho cé déng cong ty me du kién dat 20,773 dong
(v&i gia dinh da trir quy khen thudng phuc lgi tvong duwong nam 2017 1a 7.5% LNST).
Chiu rdiro cé lién quan dén tinh chu ky cia nganh BDS.

RUi ro vé dau tu cdc mang Bat dong sdn cho thué va Ha tang chua dem lai hiéu qua.

RUi ro gid nguyén vat liéu xay dung dau vao tdng dot bién anh hudng bién Igi nhuan gop.
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Téng quan doanh nghiép va Piém nhin dau tv

BSC
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Ngudn: BSC Research, CTD

CTD dugc chuyén d&i md hinh hoat déng thanh cong ty cd phan tir ndm 2014 véi vén diédu lé
15,2 ty déng. Trai qua 12 ndm hinh thanh va phat trién, CTD d4 nhanh chéng trd thanh mot
trong nhi*tng nha thau xay dung hang dau Viét Nam. Nha vao su linh hoat trong thay déi co
ciu doanh thu theo loai hinh céng trinh trong giai doan thi trudng bat ddng san khoé khan d3
gilp cho doanh thu va lgi nhuan CTD ting trudng manh. Co ciu doanh thu ctia CTD duoc
déng gdp chl yéu tir hoat d6ng xay dung chiém dén 98.8%, 1.2% con lai dén tir cac hoat
déng phu tro khac nhu vat liéu xay dung, bat dong san dau tu va cho thué thiét bi xay dung.

Diém nhan 1: Hoat dong kinh doanh ting trudng an twong trong nhitng ndm vira qua nhd su
linh hoat trong viéc chuyén déi céc loai hinh dy 4n

Doanh thu tang trudng manh giai doan 2014-2017 nh¢ vao viéc gia tang phan khuc dan dung
(c&n hd) khi thi trudng bat ddng san hdi phuc . CTD d3 linh hoat thay ddi co cdu doanh thu
nham phu hop véi xu hudng phuc hoi cla thi trudng bat ddng san khi tap trung dau thau cac
hop dong mang can ho tang tlr mirc 25% ndm 2014 1én mitc 72% ndm 2016, trong khi d6 ty
trong déng gép tir mang cdng nghiép gidm tir mirc 37% ndm 2015 vé muc 13% trong ndm
2016. Ty trong déng gbp trong co cau doanh thu clia 2 mang thuong mai va khach san &
resort duac gilt kha 6n dinh 1an luot dat 9% va 7%. Toc d6 tang trudng doanh thu CAGR giai
doan 2014-2016 dat mirc 65%.

10,0% Co cau doanh thu CTD, (vong ngoai 2016, vong trong
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Ngudn: BSC Research, CTD
Du bdo ca ciu Igi nhuan cla CTD s& dan thay ddi tir ndm 2018. Co cau doanh thu 972017 theo
phan khuc hién tai bao gdm phan khuc cin ho (chiém 73%), khu cong nghiép (chiém 9%),
thuong mai va hotel & resort dang chiém khodng 15% , 3% con lai thudc vé mang ha tang.
Trong qud kh(r giai doan 2012-2014, nh& vao kha ndng diéu chinh linh hoat co ciu doanh thu
theo loai hinh cong trinh giip CTD duy tri téc d6 ting trudng doanh thu CAGR dat 731% khi
thi trudng bat dong san tram 1dng. Cu thé, mang cong nghiép chiém dén 37% co ciu gia tri
hop déng d3 ky trong giai doan nay. BSC cho rang CTD trong giai doan 2018-2021 s& thuc
hién lai chién lwgc nay, co ciu doanh thu sé thay ddi dang ké, phan khic cin hd s& gidm vé
murc 67% - 68% va tap trung ddy manh phan khuc khu céng nghiép, hotel & resort do du bdo
thi truong bat ddng san can hd s& dan ha nhiét trong cac ndm tiép theo. Ngoai ra, ching toi
dang thay xu hudng vé nhu cau cin ho dang dan chuyén hudng tir phan khic can ho Grade
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A sang phan khuc Grade B, CTD cling d3 nhan nhiéu hon cac du an tir cac chd dau tu phan
khuc trung cdp nhu NLG, SCR, Hoa Lam, etc.

Theo bdo cdo cla CBRE, du bado cung ciu mang cin ho giai doan 2018-2019 s& gidm nhe 50 V4i
giai doan trudc d6, tuy nhién van duy tri dudc mée hdp thu kha tét. BSC cho rang trong vong
2 nam tdi, tang trudng CTD sé cham lai so vdi giai doan tang trwdng manh trwdc day nhung
van duy tri muc ting trudng 2 con s6 chl yéu do cung cau cdn hd dugc du bdo s& gidm lai.
Theo d¢, dinh huwéng clia CTD trong giai doan sap t&i s& ddy manh mang khu cdng nghiép va
khach san & resort d& nham tranh su phu thudc cla doanh thu vao mang cin ho.

Dy béo cung cau cdn hd tai H6 Chi Minh Dy bdo cung cau can ho tai Ha Noi
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Nguodn: BSC Research, Savills Nguodn: BSC Research, Savills

Thay d6i co cdu doanh thu theo phuong thirc thiét k& va thi cdng (Design & Build) giip bién lgi
nhuén gop cai thién rd nét. Phudng thire D&B 13 xu hudng thi cong thiét ké duoc wu chudng
hién nay trong nganh céng nghiép xay dung Viét Nam. Phuong thirc D&B gitip rit ngan thoi
gian thi cong, chi phi dau tu gilp cai thién bién lgi nhuan gdp va hudng téi hoan thién chubi
gia tri nganh xay dung théng qua viéc chi thau s& bao thau tir budc 1én ban v& du 4n cho
dén budc hoan thién noét that cubi cung. Tinh dén cubi ndm 2016, ty trong doanh thu dén tir
cac du an D&B da tang tr mirc 31% ndm 2014 1én mic 40%. Do d6, bién Igi nhuan gop cling
cai thién tich cuc t&r mirc 7.3% n3m 2014 1én mic 8.7% ndm 2016. Tinh dén 1H2017, ty &
D&B trong co ciu doanh thu theo hinh thirc hop déng tang 1én mirc 43% so véi mic 40%
cubindm 2016. Ching t6i cho rang CTD s& cb gang duy tri mitc bién Igi nhuan &n dinh khoang
8.0% trong cac nam tiép theo.

PHU'O'NG PHAP BUILD & DESIGN

ENVCHRERAT VAN Thict k& ban v& so bd

Lua chon nba thau,

Thi cong,
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Diém nhan 2 : Két qua kinh doanh 9T2017 van duy tri téc d8 ting trwdng khd quan. Doanh thu
thuan va LNST lan lugt trong 972017 dat 18,185 ty dong (+35.1% yoy) va 1,190 ty déng
(+23.8% yoy) tuong ng hoan thanh 67.4% va 68% ké hoach kinh doanh clia CTD. Co cau
doanh thu 9T17 hau nhu khéng bién ddng nhidu, mang cdn hd van déng gép chinh trong co
ciu doanh thu theo loai hinh chiém 73% so v&i mutc 71% trong cung ky. Loi nhudn gop 9T17
dat 1,447 ty dong (+21.5% yoy), bién loi nhuan gdp 9T17 gidm xudng con 8.0% so vai murc
8.8% cung ky chl yéu do gid nguyén vat liéu dau vao (sat, thép, cat, da, etc) bién dong manh
trong khodn thdi gian gan day va mdt sé nguyén nhan khac. BSC cho rang méc du gid nguyén
vat liéu d3 ting khd manh so v&i dau ndm tuy nhién CTD van duy tri duwgc mirc bién Igi nhuan
gdp kha tbt, chung téi ki vong CTD sé tiép tuc duy tri dn dinh mdc BNLG nay cho ndm 2018.
Nho vao cac khodn tién mét va dau tu tai chinh ngdn han dbi dao gitp cho doanh thu rong
tai chinh cla CTD trong 9T2017 tdng manh so v&i cung ky dat 237 ty dong (+114% yoy).

Diém nhan 3 : Panh gid trién vong kha quan nhd vao gié tri don hang chua thuc hién (back-
log) duy tri mdc cao, tdng gia tri hop ddng ky két ndm tinh d&n 1H2017 twong duong so véi
ving kY. Téng gia tri backlog n3m 2016 duaoc chuyén tiép sang ndm 2017 dat 22,457 ty dong
(+49% yoy) . Tinh dén 9T2017, tdng gia tri hap ddng ky két trong ndm dat 21,295 ty dong cac
du &n Vinhomes Skylake (1,260 ty dong), Vinhomes Greenbays (1,400 ty dong), HO Tram —
GD2 (1,752 ty dong), Do Kim Cuong — GD2 (1,598 ty dong), Casino Hoi An (7,000 ty dong)
va nha may Paihong giai doan 2 va 3 (1,900 ty ddng). Hién tai, tdng gia tri hop dong ky két
nay chua bao gdm gid tri du an Vinfast (vira dwoc khdi cong ngay 20/10/2017 — Tdng vén
dau tv du 4n Vinfast khoang 3.5 ty USD, du an Khu lién hop gang thép Dung Quét clia HPG
va du an Vincity SG — du kién khd&i cdng trong cubi ndm 2017, chuing ti cho rang day s& Ia
dong luc tang trudng chinh cho CTD trong giai doan 2018-2019. Gia tri backlog wéc tinh dén
ngay 30/09/2017 dat 25,567 ty dong (+25% yoy). BSC du bao téng gia tri hop dong ky két
trong ndm 2017 va backlog cudi ndm 2017 du kién chuyén sang 2018 |an luot dat 30,451 ty
déng (+10% yoy) va 25,408 ty dong (+13% yoy). BSC cho rdng nh& vao viéc CTD duy tri gid tri
hop déng ky két mdi & mirc cao s& giip dam bdo ting trwdng doanh thu trong ndm 2018.

Diém nhén 4 : M@ rong dau tu sang mang bat déng san cho thué, dau tw ha ting va M&A cac
cong ty khac d& hoan thanh chudi gia tri xay dung tir ngudn vén mdi 1,800 ty. Cubi ndm 2016,
CTD d3 phat hanh thanh céng 11.47 triéu cd phiéu cho cd déng chién lugc vdi giad trung binh
153,520 déng/cp, bi han ché chuyén nhuong trong 1 n3m. V&i ngudn vén mai 1,762 ty ddng,
ké& hoach phan bd du kién ctia CTD bao gém:

e Ké& hoach M&A céc codng ty khac dé hoan thanh chudi gia tri xay dung: 600 -700 ty

dong.

e Ké hoach mua lai mot sé6 du én bat dong cho thué: 600-700 ty ddng

e Chiphi dau tu may mdc: 300 — 400 ty dong.
K& hoach M&A hoan thién chudi gia tri xay dung. V&i lgi thé s8n cé vé mang thi cong, ké hoach
du kién ctia CTD s& M&A thém mot sb cong ty trong chudi gia tri xay dung nhu ndi that, gb
dé chl déng thém ngudn nguyén liéu dau vao gitp cdi thién bién loi nhuan gbp. Ngoai ra,
viéc hoan thién chudi gia tri xay dung con gilp ting kha ndng dau thau cla CTD d6i vdi loai
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hinh hop ddng D&B. Tuy nhién, hiéu qua hoat d6ng clia cac doanh nghiép duoc M&A van 13
dau hdi khd |6n cho céc c6 ddng CTD do hién nay van chua cé théng tin cu thé.

Mang kinh doanh bat déng san cho thué. Day duoc danh giad |a mang kinh doanh kha tiém
nang, c6 thé giip mang vé dong tién 6n dinh hang ndm cho CTD, tuy nhién bién Igi nhuan
gdp mang nay kha thap khodng 5%-7%. Ngay 24/08/2017, CTD d4 cd quyét dinh théng qua
tdng vbn cong ty TNHH Convestcons tir 26 ty len thanh 1.872 ty ddng nhdm dau tu vao mot
sb du an tiém nang. M6t s& muc tiéu du kién ctia CTD c6 thé 1a 50% tda vin phong cla
D’Capitale tai Ha Noi, tda nha Condotel clia H6 Tram giai doan 2 va mot sb trung tdm thuong
mai khac tai khu vuc H6 Chi Minh. Theo cap nhat madi nhat tir CTD, hién nay cong ty dang
trién khai 5 du an vdi diém roi lgi nhuan trong cudi ndm 2017 va Q1/2018. Muc tiéu cdng ty
nham t&i ngoai hai thanh phé 16n 1 Ha N6i va H6 Chi Minh, CTD s& tap trung vao cac thanh
pho 13 trung tdm du lich tai Viéet Nam nhd vao luvong 16n khach du lich Trung Quéc dang tang
manh trong thoi gian gan day. Hién tai, k& hoach chi tiét chuwa duoc tiét 16, tuy nhién ching
toi ky vong CTD s& st dung ngudn vén huy déng nay mot cach hiéu qua.

Mang dau tu ha tdng. CTD d3 tham gia mang dau tu ha tang tir ndm 2016 théng qua du 4n
BOT dau tién Phi Ly — Ha Nam dai 43 km véi tdng von dau tu khoang 2,046 ty déng trong dé
CTD gdp von 35%. Ching t6i danh gid tuy ty trong déng gép doanh thu cho CTD chua déang
k& nhung day la mang cé ty suat sinh 10i (ROE khodng 12%) va mang lai dong tién kha &n dinh
trong trudng hop Iinh vue xay dung cbt I18i tdng trudng cham lai. Thang 12/2016, lién doanh
gitta FCN , CTD va CTCP dau tu xay dung BMT vira duoc duyét du an nang cip va md rong
tinh 16 9 vé&i thoi gian hoan thanh du kién trong 2 ndm (2017-2019), tdng mdrc dau tu khodng
trén 1,000 ty ddng. Day |a du an thi cdng ha tang tht 2 ctia CTD trong mang dau tu ha tang.
Hién nay mang nay van dang trong giai doan nghién ctru va tim ra cac du 4n phu hop vdi
nang luc thi cdng clia CTD do viéc trién khai cac du an BOT mdi trong giai doan gan day dang
g3p kha nhiéu kho kh3n. Chi truong clia CTD trong giai doan vira qua chl yéu |3 hop tac véi
cac nha thi cong 1dn clla Nhat nhu du an Terminal 2 Ha NGi vdi Taisei Corporation hay
Landmark 81 v&i Obayashi dé tich Ity kinh nghiém nham chuan bi cho cac du 4n ha tang Idn
hon.

Diém nhén 5 : Tinh hinh tai chinh lanh manh.

Ty |é tién mit & dau tw ngén han/Téng tai sdn ndm 2016 lién tuc cai thién trong 3 ndm gan day
tir mic 22% n3m 2014 1én mdc 40% ndm 2016. Trong do, tong tién mat & dau tu tai chinh
ngan han cubi ndm 2016 cla CTD ting 1.95 1an so vdi cung ky, dat 4,671 ty déng nhd vao
ngudn vén mdi tr phat hanh riéng 18. BSC cho rang viéc phat hanh riéng 1& nay sé pha lodng
EPS cla cd dong riéng |& tuy nhién s& gitp CTD tranh duac rdi ro vay ng. Trong trudng hop
CTD st dung ngudn vén nay dau tu hiéu qud, BSC cho rdng khoan loi nhuan s& bu dip duoc
mot phan pha lodng cla EPS. Ngoai ra khodn tién 16n nay sé& giup CTD tao dugc vi thé dau
thau cac du an 16n, dac biét 13 mang dau tu ha tang.

Tinh hinh tai chinh lanh manh nhd &p dung chinh sach khéng vay ng. Nhin chung tinh hinh tai
chinh lanh manh ctia CTD 1& mét trong nhitng diém nhan dau tu cla ching t6i, thdng qua
céc chi s6 thanh khodn tai chinh, cac khoan phai thu, phai trd déu & muc tét hon rat nhiéu
s0 vdi cac doanh nghiép cung nganh. Ching t6i s& si dung mdt s6 doanh nghiép cling nganh
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(VCG, HBC, HUT, FCN, SC5) dé so sanh v&i CTD dua trén quy mé, vi thé trén thi truong hién
tai.
N&m 2016, vong quay hang ton kho trung binh 1a 16.6 1an cao hon so vdi trung binh nganh —

10.6 1an. Vong quay cac khodn phai thu trung binh 13 6.8 1an tét hon trung binh nhém so sénh
1a 5.9 1an. Vong quay khoan phai tra trung binh 13 6.2 1an cao hon so vdi trung binh nhém 13

5.3 lan.
Trung binh
2013 2014 2015 2016 HBC (2016) .
nganh
Hiéu qud hoat déng (x)

Vong quay hang tén kho 18,1 27,3 19,0 16,6 2.0 10.6
Vong quay khoan phai thu 3,6 3,7 5,8 6,8 8.9 5.8
Vong quay khoan phai tra 5,5 7,1 6,8 6,2 5.0 53

Chi s6 thanh khoan (x)
Thanh todn hién thoi 2,00 1,70 1,42 1,81 1.11 14
Thanh toan nhanh 1,87 1,57 1,19 1,58 0.98 0.7
Kha ndng sinh |G (%)
ROE 11,2% 13,0% 20,1% 22% 35.1% 19.1%
ROA 5,6% 6,6% 8,3% 12% 5.0% 5.2%

Kha nang thanh todn (%)

No/TTS 0% 0% 0% 0% 27.5% 27.9%
No/VCSH 0% 0% 0% 0% 195.1% 96.7%

Dy béo két qua kinh doanh ndm 2017 va dinh gia

D bao két qua kinh doanh.

Chung t6i du bdo ndm 2017, DTT clia CTD s& dat 27,501 ty dong (+32.3% yoy) hoan thanh ké
hoach ndm. LNG udc tinh dat 2,200 ty (+22.3%yoy). Vé bién loi nhuan gdp, chd yéu do tac
dong tir gia cd nguyén vat liéu dau vao tang nhu sét, thép, cét, da, etc, va mot sb nguyén
nhan khac, ching téi gid dinh bién Igi nhuan gdp ndm 2017 s& gidm vé mutc 8,0% so vdi murc
8,7% n&m 2016 va s& duy tri mdc nay cho cic ndm tiép theo. LNST 2017 wdc dat 1,730 ty
dong (+24.5% yoy). EPS FW 2017 danh cho cd déng cong ty me du kién dat 20,773 déng (v&i
gid dinh da trir quy khen thuwdng phuc loi twong duong nam 2017 1a 7.5% LNST).

2016 2017F 2018F 2019F 2020F
Doanh thu 20.783 27.501 30.779 33.403 35.345
%yoy 52% 32% 12% 9% 6%
Doanh thu tir ghi nhdn HD ky trong ndm 9.768 10.658 11.724 12.310 12.925
Doanh thu ghi nhan ttr HP chuyén tiép 11.015 16.843 19.056 21.093 22.419
Téng gia tri hop dong ky k&t mai 27.683 30.451 33.496 35.171 36.930
% yoy 26% 10% 10% 5% 5%
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Téng gid tri hop déng chuyén tiép 22.457 25.408 28.125 29.892 31.477
% yoy 49% 13% 11% 6% 5%

BSC gia dinh than trong gia tri hop déng ky mdi ting trudng 10% trong giai doan 2017-2018
dua trén nhitng danh gid vé thi truong bat déng san, cling nhu tiém nang tir viéc ghi nhan
gia tri cdc du an I6n nhu Vinfast va Vincity va tang trudng 5% cho giai doan 2019-2021. Chang
t6i tiép tuc duy tri gid dinh ty 1& hach todn doanh thu dén tir HD ky mdi trong ndm va doanh
thu dén tr hap déng chuyén tiép ndm trudc (back-log) 1an luot 1a 35% va 75%.

Do hién tai chua cé chi tiét cu thé vé ké hoach st dung ngudn von mai tir dot phat hanh cubi
nam 2016, do d6 hién tai ching t6i van gia dinh ngudn tién mit dé s& tiép tuc duoc CTD gui
tiét kiém vai 13i sudt c6 dinh khoang 5%.
V& ty 1é chi phi ban hang va quan ly doanh nghiép/doanh thu thuan, BSC tiép tuc gid dinh &
murc than trong la 1.56%.

Dinh gia.

Chung téi st dung phuong phép P/E va phuong phép FCFF dé dinh gig cd phiéu CTD

cho ndm 2018. Ty 1 1an luot 1a 30% cho FCFF va 70% cho P/E.

I.Phuong phap FCFF gdém 2 giai doan — Gia hop ly 314,526 VND/cp

e Giai doan 1 (2016-2021): Gia tri hop ddng ky mai duy tri mic tang trudng dn dinh
10%/nam trong giai doan 2017-2018 va 5% trong giai doan con lai.

e Giai doan 2 (tr nam 2021 tr& di): Gid dinh doanh nghiép tang trudng trong dai han
gmucg=1.5%.

Gia dinh Két qua
Risk free — Trai phiéu chinh phd 5 ndm 5yr 6.10%
MRP — |5i suat thi truong Damodaran 8.43%
Beta : Mrc trung binh nganh xay dung 0.48
Re 9.98%
WACC calculation Cost Weight Weighted cost
Re 9.98 43.38% 4.33%
Rd N/A 56.62% N/A
Tax rate 20%
D/E structure - Company 0%
D/E structure - Industry 131%
WACC 9.2%

Theo dé dinh gia FCFF nhu sau:

BSC Research Trang]| 8|



03/11/2017

CTCP Xay dwng Coteccons (CTD)

FCFF (VNDDb) 2017 2018 2019 2020 2021
Lgi nhuan cho cb déng 1,730 1,871 2,052 2,188 2,319
+Kh4u hao 93 111 131 136 140
+ L&i vay (1-t) 0 0 0 0 0
- Thay ddi trong vén luu déng (711) (293) (282) (258) (254)
- Thay ddi trong vén dau tu TSCD (330) (369) (401) (424) (446)
FCFF 782 1.320 1.503 1.651 1.775
5-yr PV of FCFF 716 1.107 1.154 1.161 1.143
Total FCFF 5.282
Terminal value 23.401
PV of terminal value 16.457
Total PV of FCFF 21.739
+Tién méat 2.779
- Ng vay 0
Dong tién cho chi s& hitu 24,517
56 lwong cd phiéu (triéu) 78,0
Gia CP 314.526

Il.Phuong phap P/E — Gid tri hop ly 228,500 VND/cp

Theo théng ké c4c doanh nghiép cling nganh véi CTD clia Bloomberg thi mirc PE trung
binh nhém so sanh 13 9.8x. Ching t6i s& s dung P/E & mirc 11 1an dua trén vi thé
dau nganh clia CTD trong nhédm nganh xay dung. EPS 2017 = 20,773 VND. Do d6 gia
tri hop ly cho phuong phap P/E 1a 228,500 VND.

Theo @9, giad hop ly cho CTD ndm 2017 Ia VND 254,300 upside 13.0% (so v&i muc gid

225,000 ddng/cp ngay 03/11/2017).
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Phu luc 01: Bang can dbi ké toan

BSC

2016 2017F 2018F 2019F 2020F 2021F
Tai san ngén han 9.943 11.847 14.097 16.351 18.523 20.774
Tidn va tuong duong tién 1.997 2.779 4.098 5.601 7.253 9.028
AU tu tii chinh ngsn han 2.675 2.675 2.675 2.675 2.675 2.675
Hang t&n kho 1.241 1.525 1.707 1.839 1.915 1.977
Phai thu khach hang 3.484 4.144 4.807 5.362 5.771 6.155
Khac 547 724 811 873 909 939
Tai san dai han 1.797 2.164 2.486 2.799 3.104 3.415
DAu tu dai han 715 715 715 715 715 715
Phai thu dai han - - - - - -
Tai san ¢b dinh rong 585 823 1.081 1.348 1.627 1.917
Khac 401 530 593 639 666 687
Téng tai san 11.741 14.011 16.583 19.149 21.627 24.190
Ng phai tra 5.507 6.047 6.748 7.262 7.551 7.795
No ngén han 5.495 6.035 6.736 7.250 7.539 7.783
Phai trd ngén han 3.228 3.505 3.904 4.198 4.362 4.502
Vay ngén han - - - - - -
Khéc 2.267 2.530 2.832 3.052 3.177 3.281
Nog dai han 12 12 12 12 12 12
D. Vén chi s& hitu 6.234 7.964 9.835 11.887 14.076 16.395
Vén chi s hitu 771 771 771 771 771 771
Téng cdng ngudn vén 11.741 14.011 16.583 19.149 21.627 24.190
Phu luc 02: B4o céo két qua kinh doanh
2016 2017F 2018F 2019F 2020F 2021F
Doanh thu 20.783 27.501 30.779 33.169 34.530 35.658
Gia vén hang ban 18.983 25.301 28.317 30.515 31.768 32.805
Lgi nhugn gop 1.799 2.200 2.462 2.654 2.762 2.853
Chi phi ban hang 2 3 3 3 3 3
Chi phi QLDN 297 426 477 514 535 553
LN t&r hoat déng kinh doanh 1.798 2.198 2.460 2.650 2.759 2.849
Doanh thu tai chinh 170 307 349 421 503 593
Chi phi tai chinh - - - - - -
Chi phi l&i vay - - - - - -
L5/ (16) tir lién doanh 33 - - - - -
Lai/ (16) khac 60 - - - - -
Loi nhuan trude thué 1.730 2.156 2.332 2.557 2.727 2.889
Chi phi thué thu nhap DN 342 426 461 505 539 571
Lgi ich cd dong thiéu sb - - - - - -
LNST 1.442 1.730 1.871 2.052 2,188 2.319
EBITDA 1.851 2.290 2.571 2.782 2.895 2.988
L&i co ban trén cd phiéu 18.035 20.773 22.464 24.638 26.271 27.836
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Khuyén cdo s dung

Bdn bdo cdo nay cia Céng ty C6 phan Chirng khodn Ngdn hang Pau tw va phdt trién Viét Nam (BSC), chi cung
cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo ndy khéng duoc xdy dung
dé cung cép theo yéu cdu clia bét ky té chirc hay cd nhén riéng Ié ndo hodic cdc quyét dinh mua bdn, ndm gict
chitng khodn. Nha dau tw chi nén st dung cdc théng tin, phdn tich, binh ludn cia Bdn bdo cdo nhw Id nguén
tham khdo trudc khi dua ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn dinh va du bdo va
quan diém trong bdo cdo ndy duoc dua trén nhitng ngudn di¥ liéu ddng tin cdy. Tuy nhién Céng ty C6 phén
Chitng khodn Ngén hang déu tu va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc ngudn théng tin ndy la
hoan todn chinh xdc va khéng chiu bat ky mét trdch nhiém ndo ddi vdi tinh chinh xdc cta nhitng théng tin duoc
dé cép dén trong bdo cdo nay, ciing nhu khéng chiu trdch nhiém vé nhiing thiét hai déi vdi viéc sir dung toan
bé hay mét phan néi dung cua bén bdo cdo nay. Moi quan diém ciing nhu nhén dinh duoc dé cép trong bdo
cdo ndy dua trén s cén nhdc cdn trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém,
nhdn dinh ndy cd thé thay déi ma khéng can bdo trudc. Bdn bdo cdo ndy cé bdn quyén va 1d tdi sén cuia Céng
ty C6 phdn Ching khodn Ngén hang Dau tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in dn
ma khéng cé su déng y cua BSC déu trdi ludt. Bét ky ndi dung ndo cua tai liéu nay ciing khéng duoc (i) sao chup
hay nhén bén & bét ky hinh thirc hay phuong thire ndo hodc (i) duoc cung cdp néu khéng duoc su chép thudn
cla Céng ty C6 phén Chirng khodn BIDV.

65

BSC Tru s chinh

Tang 10 & 11 Thap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hd Chi Minh

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

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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