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Dir liéu thi trwong

Sé lwong cp (tr cp) 78

Vén héa (ty ddng) 12,878
Gia cao nhét 52 tuan 244,900
KLGBTB10 phién (ng cp) 469,528
S& hiru nwédc ngoai 41
Cé dong lon

KUSTOCEM PTE LTD 17.76
CONG TY TNHH MOT TF 14.30
BA DUONG NGUYEN 4.63
KOREA INVESTMENT M( 3.31
QUANG QUAN TRAN 1.34
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Tdng quan chung

Mét trong nhitng nha thau xay dwng
va uy tin hang dau tai Viét Nam. Vén
héa thi trwong dat 16,072 ty ddng.
Muc tiéu gilr virng vi thé, tiép tuc nang
cao chét lwong thi cong hwéng téi xay
dwng hoan thién chudi gia tri xay
dwng.

Béao cao khac

BSC

Pl TiM NGOI VUA

Dinh giad

Chung t6i khuyén nghi Mua c6 phiéu CTD véi gia muc tiéu 189,300
ddngl/cp (+21.3% so véi mirc gia déng clra ngay 05/06/2018) dwa
trén 2 phwong phap dinh gia la FCFF va PE.

Cap nhat doanh nghiép

Két qua kinh doanh Q1/2018 giam nhe so cung ky do bién lgi
nhuan gop Q1/2018 van tiép tuc duy tri mirc thap khoang 6.6%.
Doanh thu va lgi nhuan sau thué ndm Q1/2018 l1an lwot dat 4,311 ty
ddng (-1.1% yoy) va 290 ty déng (-3.4% yoy). Bién loi nhuan gop
Q1/2018 gidm t&» mrc 8.7% Q1/2017 xubng con 6.6%, loi nhuan
gop dat 285.7 ty déng (-25.2% yoy).

BSC dw bao doanh thu va lgi nhuan CTD sé chirng lai trong
nam 2018. Ching tdi dy phéng doanh thu va loi nhuan sau thué
nam 2018 wéc dat 1an lwot 27,537 ty ddng (+1.4% yoy) va 1,496 ty
dbng (-9% yoy) dwa trén gia dinh (1) bién loi gdp va bién loi nhuan
rong lan lwot dat 6.6% va 5.4%, (2) Gia tri hop déng ky mé&i ndm
2018 dat 28,873 ty ddng (+5% yoy) va Gia tri hgp ddng chuyén tiép
cubi nam 2018 dat 24,137 ty dong (+6% yoy).

Ké hoach kinh doanh nam 2018. Doanh thu va lgi nhuan sau thué
lan lvot wéc dat 28,000 ty ddng (+3.12% yoy) va 1,500 ty ddng (-
9.2% yoy).

Ké hoach sat nhap Ricons va céac cdng ty khac con bé ngé.
Chung t6i cho rdng phwong an sat nhap céac codng ty con cta CTD
sé dwoc hoan thanh sau khi dwa ra phwong an giai quyét dwoc mau
thuan hién tai gitta mot sd cd dong I6n, day 1a viéc cac nha dau tw
can wu tién cha y theo d&i. Trong trwdng hgp CTD cé thé hoan
thanh ké& hoach hop nhét va gidi quyét cac mau thuan ndi bo, chiing
t6i tin rdng tinh minh bach sé& dwoc cai thién dang k&, ngoai ra
doanh thu va lgi nhuan CTD c6 thé cai thién dang ké.

https://lwww.bsc.com.vn/Report/ReportFile/1457043
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Két qua kinh doanh ghi nhan mirc ting trwéng so vé&i nam 2016, tuy nhién téc do
ting trwdng cham lai dang ké do bién lgi nhuan gép suy giam manh. Doanh thu va loi
nhuan sau thué nam 2017 lan lwot dat 27,153 ty déng (+30.7% yoy) va 1,652 ty dong
(+16% yoy). Nhw da dé cap tir cac bao céo trwdc day, bién loi nhuan gdp ctia CTD béat dau
c6 xu hwéng gidm manh tr Q2/2017 t&» mc 8.7% nam 2016 xudng mkc 7.4% nam 2017
do mét sb yéu té nhw (1) Canh tranh gay gat tir cac chi thau khac (Centrals Cons, HBC) vé
mat gia dau thau, (2) Gia nguyén vat liéu dau vao (sat, thép, cat, da...). Bién loi nhuan rong
gidm tlr mirc 6.8% nam 2016 xubng con 6.1% nam 2017.

Tong gia tri hop dong ky m&i va gia tri hop déng chuyén tiép cubi ndm 2017 dat 1an
lwot 27,498 ty dong (-0.7% yoy) va 22,802 ty déng (+2% yoy). Chiing t6i danh gia c6 sw
sut gidm manh nay chi yéu do yéu té canh tranh ganh gat tir cac ddi thd ci nhw (Hoa Binh,
An Phong) va di thi méi nhw (Central Cons — Tinh ti thang 7/2017 dén nay, tbng gié tri ky
m&i dat 5,000 ty ddng). Ngoai ra, ching t6i lwu y, co' ciu ty trong ctia hop ddng chuyén tiép
cubi nam 2017 c6 sw chuyén dich kha dang ké tr mang chung cw biét thy sang mang
khach san/resort, nha xwéng va trung tam thwong mai, chu yéu do CTD nhén cac dv an co
quy md Ién nhw nha may Dung Quét (2,300 ty déng), Casino Héi An (6,227 ty déng),
Vietcapital Center (2,300 ty dong), Hb Tram A2 (1,300 ty ddng)... Ching tdi danh gia viéc
chuyén dich co' cu nay sé gilp cho CTD tranh dwoc rii ro phai phu thudc qué nhiéu vao
mang chung cw c&n hd b4t dong san trong trwong hop nganh bat déng san gap phai kho

khan.
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2018F*: Dv phdng ciia BSC, Ngudn: CTD, BSC Research.

Két qua kinh doanh Q1/2018 giam nhe so cung ky do bién Igi nhuan gop Q1/2018 van
tiép tuc duy tri mire thap khoang 6.6%. Doanh thu va loi nhuan sau thué nam Q1/2018
lan lwot dat 4,311 ty déng (-1.1% yoy) va 290 ty ddng (-3.4% yoy). Bién lgi nhuan gop
Q1/2018 giam tlr mirc 8.7% Q1/2017 xubng con 6.6%, loi nhuan gop dat 285.7 ty ddng (-
25.2% yoy). Mac du lgi nhuan gdép giam manh so v&i cung ky, tuy nhién nh& vao 2 khoan
loi nhuan (1) Doanh thu tai chinh va (2) Thu nhap khac (chd yéu dén tr muc hoan nhap chi
phi cdng trinh phai trd I&n hon chi phi thuc té phat sinh) giap cho lgi nhuan rong cia CTD
chi giam nhe.
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BSC dw bao doanh thu va lgi nhuan CTD sé chirng lai trong nam 2018. Chung toi
danh gia kha n&ng cai thién bién loi nhuan gdp cta CTD trong giai doan sap t&i gép kha
nhiéu khé khan do yéu td canh tranh gay gat ciing nhw nganh xay |&p da trai qua giai doan
tang trwdng toét nhat (2015-2016). Ching t6i dw phéng doanh thu va loi nhuan sau thué
nam 2018 wéc dat 1an lwot 27,537 ty ddng (+1.4% yoy) va 1,496 ty déng (-9% yoy) dwa trén
gia dinh (1) bién loi gop va bién lgi nhuan rong 1an lwot dat 6.6% va 5.4%, (2) Gia tri hop
ddng ky méi nam 2018 dat 28,873 ty ddng (+5% yoy) va Gia tri hop déng chuyén tiép cudi
ndm 2018 dat 24,137 ty dong (+6% yoy).

CTD diéu chinh ké hoach kinh doanh 2018 va mirc cé tirc ndm 2017. Theo do, sau
phan thao luan y kién véi cb déng, CTD da tién hanh diéu chinh ké hoach kinh doanh nadm
2018 vé&i doanh thu va loi nhuan sau thué 1an lwvot wéc dat 28,000 ty ddng (+3.12% yoy) va
1,500 ty ddng (-9.2% yoy). Ngoai ra, CTD ciing ting ty 1& mic cd tirc nam 2017 t&r mlrc

30% tién l1én mirc 50% tién.

Ké hoach sat nhap Ricons va cac céng ty khac con bé ngé. Mot trong nhirng van dé
dwoc thao luan nhiéu nhat trong dai hoi cb6 déng la (1) Viéc sat nhap cac cong ty con (ddc
biét 1a Ricons) lai thanh mét cong ty duy nhat dam bao tinh minh bach va (2) Liéu cé xay ra
mau thuan gira cac cb dong I&n?. Theo do, dé tién hanh viéc sat nhap, dw kién CTD phai
tién hanh soan thao t& trinh xin sat nhap sau d6 trinh dai hdi cd déng bat thwong va thué
doi ngi dinh gia dé tai dinh gia lai gia tri cGia cac cdng ty con va tim phwong &n sét nhap.
Tuy nhién, theo chia sé clia ban lanh dao, ké& hoach nay van chuwa tim dwoc sy ddng thuan
tr cac ¢b dong Ién khac. Ching t6i cho réng phwong &n sat nhap cac coéng ty con ctia CTD
sé dwoc hoan thanh sau khi dwa ra phwong an giai quyét dwoc mau thuan hién tai gitra
mot sb ¢d dong 1on, day |a viéc cac nha dau tw can wu tién chi y theo ddi. Trong truwdng
hop CTD c6 thé hoan thanh ké& hoach hop nhét va giai quyét cAc mau thuan ndi bd, ching
t6i tin rang tinh minh bach sé& duwoc cai thién dang k&, ngoai ra doanh thu va lgi nhuan CTD

c6 thé cai thién dang ké.
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MOT SO CHi TIEU TAI CHINH CO’ BAN

Pon vi: ty dong Q12017 Q22017 Q32017 Q42017 Q12018
Doanh thu thuin 4361 6183 7,641 8968 4311 Bién Igi nhuan gép Q1/2018 gidm tir mirc 8.7%
LN gép 382 497 568 569 286 Q.j/201.7 XU(:)ng (f(‘)n §'6%' Chl'{ng t?)i ?énh gi?
bién lgi nhuan gop cta CTD sé kho tang trwédng
DT tai chinh 65 85 86 88 84 lai mirc cao nhét giai doan trwéc khoéng 8.7% do
CP tai chinh ) 0) (0) 0) (0) yéu to canh tranh gay gat hon.
Lai vay - - - - -
CP ban hang - - - - -
CP QLDN (95) (90) (87) (123) (136)
L&i/léd HDKD 357 493 575 554 297
TNhap khac (rong) 19 24 22 17 50
LN trwée thué 375 517 597 571 348 Doanh thu tai chinh tang manh so v&i cing ky
s s mem e | CEZemedobowimmdee
LN CB thiéu sb - - - - - v6i cac doanh nghiép xay 1&p ciing nganh khéac.
LN Cty me 301 412 478 462 290
EPS
TS ngan han 10,143 11,457 11,923 14,464 12,901
Tién va TD Tién 1,369 1,787 2,181 3,311 1,287
Phai thu ngén han 3,437 3,994 4,628 6,480 5,151
Tén kho 1,270 1,523 1,665 1,874 2,287 Lwong tién mat duy tri mérc cao vé\ chinh séch’
Tnginbankde  zi7 a7 0 a; we | 6o vaynogilp oho ning o vé aichinh ola
TS dai han 1,370 1,408 1,516 1,550 1,576
Phai thu dai han - - - - -
TSCPb 595 662 742 767 756
TSCD hiru hinh 503 570 649 673 660 )
TS thué tai chinh ; ; ; B} ; Khoan phai thu ngén’ha;n khach hang Cl’,!? CTD N
TSCD v6 hinh 92 93 93 94 96 I:)al:g Ic?l,?érr:]:;f)éili t%/o(?]c;rjg, cao hon nhieu so voi
TS d& dang dai han 60 15 5 0 0
TS dai han khac 364 380 362 355 336
Téng TS 11,513 12,865 13,439 16,014 14,477
No phai tra 4,979 6,480 6,595 8,707 6,807
No ngén han 4,968 6,469 6,584 8,696 6,796
Vay ngén han - - - - -
No dai han 11 11 11 11 11
Vay dai han - - - - -
Vén cha s& hiru 6,534 6,386 6,845 7,307 7,670
Vén gop 771 771 771 771 784
LN chwa phan phéi 1,736 819 1,279 1,741 2,032
Téng ngudn vén 11,513 12,865 13,439 16,014 14,477
% yoy DTT 39% 24%  44% 22% -1%
Bién In gop 8.8% 8.0% 7.4% 6.3% 6.6%
Lai vay/ DTT 0.0% 0.0% 0.0% 0.0% 0.0%
CP ban hang / DTT 0.0% 0.0% 0.0% 0.0% 0.0%
CP QLDN/DTT 2.2% 1.5% 1.1% 1.4% 3.1%
Bién In thuan 6.9% 6.7% 6.2% 5.2% 6.7%

BSC Research

Trang| 3



CTD - CTCP Xay dwng Coteccons B S C
BAO CAO CAP NHAT DOANH NGHIEP

MOT SO CHi TIEU TAI CHINH CO’ BAN

1. Kha nang thanh tod Q1 2017 Q22017 Q32017 Q42017 Q12018

Hsb TT ngén han 2.04 1.77 1.81 1.66 1.90
Hsb TT nhanh 0.97 0.89 1.03 1.13 0.95

2. Co cdu von

TSNH/ TTS 0.88 0.89 0.89 0.90 0.89 Chi s thanh toan duy tri mire tt: Céac hé sb thanh
toan ngén han va thanh toan nhanh ctia CTD &

TSDH/ TTS 0.12 0.11 0.11 0.10 0.11 R I e N iy
] murc tot so véi nganh. Chung t6i cho rang voi

Hs6 No/ TTS 0.43 0.50 0.49 0.54 0.47 lwgng tién mét tét, cling nhw chinh séch khéng

Hsb No/ VCSH 0.76 1.01 0.96 1.19 0.89 vay ng, CTD sé tiép tuc duy tri dwgc hé sé thanh

No ngén han / TTS 043 050 049 054 047 toan & mure tot nhue hign tai

Ng DH/TTS 0.00 0.00 0.00 0.00 0.00

3. Nang lwc hoat dong

Vquay hang tdn kho 15.8 16.9 16.1 16.0 13.2

Vquay phai thu 8.9 8.5 7.1 6.2 6.9

Vquay phai tra 12.8 10.0 8.0 8.0 89 Vc‘)ng quay,c.:éc. khoan thu phél tra’.\ tl'nh t&¢i Q1/2018

6 naay HTK 232 )16 226 28 276 da co sw cai thién tich cwc so v&i cudi nam 2017,

(,) 9ay : : : : : gidm con 52.9 ngay so v&i mirc 59.2 ngay. CTD

S0 ngay phai thu 40.9 42.8 51.4 59.2 52.9 dang cai thién tot viéc thu hoi cac khoan phai thu

Sé ngay phai tra 28.5 36.4 454 458 408 tr khach hang.

CCC 35.5 28.0 28.6 36.2 39.6

4. Kha néng sinh loi

LNST/DTT (%) 6.9% 6.7% 6.2% 5.2% 6.7%

LNST/VCSH (%) 296% 31.0% 304% 24.4% 23.1%

LNST/TTS 15.0%  14.0% 13.1% 12.0% 12.0%

LN tr HDKD/DTT 8.2% 8.0% 7.5% 6.2% 6.9%

5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 1.91 213 2.08 2.05 1.83 Hiéu SUét sinh |&i ciia CTD né’m 2017 sut glém
manh so v&i nam 2016 chd yéu do KQKD sut giam

DT/TTS 2.23 2.11 2.03 1.97 1.98 O s ax L. PN
manh do yeu to canh tranh va tang gia nguyén liéu

EBIT/DT 0.08 0.08 0.08 0.08 0.08 dAu vao

EBT/EBIT 1.00 1.00 1.00 1.00 1.00

18i rong/LNTT 0.80 0.80 0.80 0.80 0.81

6. Dinh gia

PE 9.7 9.7 9.7 8.8 #N/A

PB 25 25 24 20  #N/A

EPS 21,515 21,404 21,825 21,450 #N/A

BVPS 84,806 82,880 88,833 94,830 #N/A

7. Tang trwéng ( %yoy )

TTS 39% 24% 44% 22% -1%
No 8.8% 8.0% 7.4% 6.3% 6.6%
DTT 0.0% 0.0% 0.0% 0.0% 0.0%
LN gop 0.0% 0.0% 0.0% 0.0% 0.0%
LNST 2.2% 1.5% 1.1% 1.4% 3.1%
EPS 6.9% 6.7% 6.2% 5.2% 6.7%
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DPiém nhan ky thuat:

- Xu hwéng hién tai: Tang gia ngén han

- Chi bao xu huéng MACD ting va phan ky bén trén dudng tin hiéu, két hop véi xu huéng ting
manh clia chi bado RSI chwa vao viing qua mua, cling ¢ xu hwéng tang gia cta cé phiéu.

- Thanh khoan: khéi lwgng thanh khoan cao, trung binh 10 phién dat khoang 469 nghin
Cp/phién.

Nhan dinh: Sau khi dat dinh & mtc gia 244.9, gia cb phiéu CTD da didu chinh manh, lién tuc mét
cac ngudng hé tro quan trong, roi thing nguéng SMA200, va cham day & muc gia 120.4, twong
dwong v&i mic chiét khau gia 49%. Hién tai, sau khi cham day, CTD da bat tdng manh tr& lai voi
khdi lwgng thanh khoan lién tuc tdng, va thoat khoi kénh xu hwéng gidm. Gia cb phiéu dang kiém tra
vung khang cw 150-161, day 1a ving c6 khéi lvong giao dich twong di I6n. Cac chi bao kj thuat
cho thay da tang gia cta cb phiéu van con manh. Tuy nhién, c6 thé mat vai phién gidng co dé CTD
vuwot ngwdng khang cw nay.

Khuyén nghi: Nha dau tw tiép tuc theo ddi dién bién gia cd phiéu trong viing khang cw nay, va co
thé giai ngan khi gia cd phiéu giding co quay lai ving 150. Néu thanh céng vwot ngwdng khang cuw
nay, ngwdng tiép theo sé 1a 180. Cat 16 néu gia rét xubng dwdi mare 139, quay tré lai xu huéng

glam.
CTD - Daily 28/05/2018 Open 121.3, Hi 127.9, Lo 120.4, Close 124 (1.6%) MA(Close 200) = 194.32, 1A1(Close, 100) = 173.05
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Khuyén cao sir dung

Ban b&o céo nay cla Cong ty C6 phan Chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), chi cung
cép nhirng thdng tin chung va phan tich v& tinh hinh hoat déng ctia doanh nghiép ciing nhw dién bién thj trudong
cta cb phiéu cta doanh nghiép. Bao céo nay khéng duwoc xay dwng dé& cung cép theo yéu ciu cla bét ky to
chtrc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén st
dung céc thdng tin, phan tich, binh luan ctia Ban b&o c4o nhw la ngudn tham khao trwéc khi dwa ra nhirng quyét
dinh d4u tw cho riéng minh. Moi théng tin, nhan dinh va dy bao va quan diém trong bao céo nay dwgc dwa trén
nhirng ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét
Nam (BSC) khéng dam bao réng cac ngudn théng tin nay la hoan toan chinh xac va khoéng chiu bat ky mét trach
nhiém nao déi véi tinh chinh xac ctia nhirng théng tin dwoc d& cap dén trong bao céo nay, cling nhw khéng chiu
trach nhiém vé& nhirng thiét hai ddi véi viéc st dung toan bd hay mét phan nédi dung clia ban béao céao nay. Moi
quan diém ciing nhw nhan dinh dwoc dé& cap trong bao cdo nay dwa trén sy can nhac can trong, cdng minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khoéng can bao trudc.
Ban bao céao nay c6 ban quyén va |a tai san ctia Cong ty C phan Ching khoan Ngan hang Dau tw va Phat trién
Viét Nam (BSC). Moi hanh vi sao chép, stra ddi, in &n ma khong cé sw ddng ¥ clia BSC déu trai luat. B4t ky noi
dung nao cua tai liéu nay ciing khdng dwoc (i) sao chup hay nhan ban & bat ky hinh thirc hay phwong thirc ndo
hodc (i) dwoc cung cap néu khong duwoc sw chap thuan clia Cong ty C4 phan Ching 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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