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Market Data
Sé lweng cp lwu hanh (ng 78,288
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Overview

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

Other report

BSC Research

BSC

Trién vong hoan thanh M&A

Pinh gia

Chung t6i duy tri khuyén nghi Mua c6 phiéu CTD véi gia muc tiéu
190,300 ddng/cp (+19.7% so v&i mirc gia dong clra ngay
02/08/2018) dwa trén 2 phwong phap dinh gia la FCFF va PE.

Catalyst

- Binh gia dang & murc thap PE trailling 2018 = 7.4x lan.

- Tiém nang tang trwdng tir viéc M&A Ricons va cac cong ty khac
dé hoan thanh chubi gia tri xay dwng.

Rui ro

- Anh huéng nhiéu tir tinh chu ky ctia nganh bat dong san.

- Rui ro |4i suat c6 xu hwéng ting sé& anh hwdng dang ké dén cac
doanh nghiép cé ng vay Ion.

- Nhu cu xay dwng chuy&n sang dan phan khc trung cap cé thé
lam bién lgi nhuan gdp giam.

- Rui ro nguyén vat liéu dau vao tadng manh ( thép, cat, da).

Luan diém Dau tw

KQKD 1H2018. Doanh thu va lgi nhuan sau thué 1H2018 ctia CTD
lan lwot dat 12,613 ty ddng (+19.6%yoy) va LNST dat 718 ty ddng
(+0.07% yoy).

Cap nhat tién dé hop ddng ky méi va backlog (chwa bao gom
Vincity) tinh dén cuéi Q2/2018 ctia CTD Ian lwot dat 13,856 ty
dong va 24,045 ty déng.Trong trudng hop kha quan néu Vincity
kh&i cong trong Q4/2017, doanh thu CTD c¢é thé ghi nhan thém
3,000-4,000 ty.

Bién lgi nhuan gép nam 2018 duy tri mirc én dinh 6.5% - 6.8%.

Vong quay cac khoan phai thu cé xu hwéng tiang dan trong vai
quy gan day do tinh hinh khé khin chung cua thij trwong bat
dong san. Tinh dén cudi Q2.2018, vong quay cac khoan phai thu
tang tr 53.5 ngay I1én 68 ngay.

Ké hoach hop nhat va M&A hoan thanh chudi gia tri. Cho t&i thoi
diém hién tai, CTD dang chuén bj ky hop déng véi cac don vj thdm
dinh d& dinh gia va hop nhat Ricons. Trong trwdng hop kha quan
nhat, CTD c¢6 thé hoan thanh ké hoach ké hoach M&A va té chirc
dai hoi cd dong bat thwong vao niva cudi ndm 2018

BSC dw phéng doanh thu va Igi nhuan sau thué nam 2018 wéc
dat 1an lwot 28,832 ty dong (+6.2% yoy) va 1,549 ty dong (-6%
yoy)
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Cap nhat KQKD 1H2018. Doanh thu va lgi nhuan sau thué 1H2018 cta CTD lan lwot dat
12,613 ty ddng (+19.6%yoy) va LNST dat 718 ty ddng (+0.07% yoy). Bién loi nhuan gop
1H2018 giam t&» mirc 8.4% trong 1H2017 xubéng con mirc 6.7% la nguyén nhan chinh khién
LNST cta CTD di ngang so v&i cung ky.

Cap nhat tién doé hop dong ky méi va backlog tinh dén cudi Q2/2018 ctia CTD. Téng
gia tri hop déng ky mai tinh dén cudi Q2/2018 dat khoang 13,856 ty déng. Gia tri hop ddng
chuyén tiép (backlog) thdi diém cudi Q1/2018 wéc dat 24,045 ty ddng (-7.6% yoy). CTD dw
b&o gié tri hop déng chuyén tiép cudi ndm 2018 wéc dat khoang 22,000 — 23,000 ty ddng,
twong dwong véi backlog cudi ndm 2017.
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Céac dw an I&n da dwoc ky két trong 1H2018 bao gém Da N&ng Time Square — 2,500 ty
déng, Grandeur Palace — 1,000 ty déng, Pullman Hai Phong — 1,600 ty déng, The Manor
Central Park — 2.000 ty déng. Chung toi lwu Y, cac dy an VinCity van chwa dwoc dwa vao
backlog ctia CTD. CTD dw kién sé& chiém khodng 35% trong tdng khdi lwong cong viéc tai 3
dw an Vincity. Theo d6 trong kich ban lac quan nhét khi Vincity dw kién khéi cdng trong
Q4/2018, doanh thu ctia CTD c6 thé tdng thém 3,000 -4,000 ty, bién LNG dw kién khoang
6%. Vingroup hién tai dang & khach hang Ién nhat cia CTD, wéc tinh chiém khodng 20%
trong co’ cAu doanh thu ctia CTD, gidm t&» mc cao nhét trong lich st la khodng 30%.

Bién lgi nhuan gop nam 2018 duy tri mirc 6n dinh 6.5% - 6.8%. Theo nhw chia sé t
CTD, bién lgi nhuan gdp ctia CTD sé& duy tri én dinh quanh mirc 6.5%-6.8%, trong truwéng
hop xau (gia nguyén vat liéu tdng dot bién...), m&c bién loi nhuan gop sé dao déng quanh
muc 6.2%-6.3%.
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Vong quay cac khoan phai thu cé xu hwéng ting dan. Tinh dén cudi Q2.2018, vong
guay cac khodn phai thu tang t¢r 53.5 ngay lIén 68 ngay. Trong d6, bao cao tai chinh
Q1/2018, chiing tdi nhan thay c6 khodn phai thu tr CTCP May diém sai gon tri gia 526 ty
déng, day la hop ddng thi céng chung cw Gold View ctia TNR. Do mét sb khé khan vé dong
tién vi sw khé khan chung cla thj trwéng, khodn phai thu nay cham hon dy kién, CTD cho
biét s& cb6 gang thu héi khoan cong no’ nay sé&m trong 2018.
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Nguén: Finpro

Ké hoach hop nhat va M&A hoan thanh chudi gia tri. Cho t6i thdi diém hién tai, CTD
dang chuén bj ky hop ddng véi cac don vi thdm dinh dé dinh gia va hop nhét Ricons. Trong
trwong hop kha quan nhét, CTD c6 thé hoan thanh ké hoach ké hoach M&A va tb chirc dai
hoi c6 déng bat thwong vao nira cudi ndm 2018. Ngoai ra trong giai doan 2018-2020, CTD
sé tiép tuc M&A thém 1 cong ty xay dwng quy mé vira va nhd, mét cong ty san xuét kinh
nhom, mét cdng ty thiét ké & ndi that, mot cong ty thwong mai nguyén vat liéu (muc tiéu ty
lé s& hiru 51%). Du kién, tbng chi phi M&A du kién thap nhat khoang 2,000 ty déng.

Tién do giai ngan cac khoan dau tw va cdng ty con Covestcon con cham. Hién tai,
cong ty Covestcon hién dang trién khai 5 dy an, bao gdm 2 dw an van phong & khu vuc
trung tam (CBD) H6 Chi Minh, trong d6 1 dw an & Q3 dw kién khéi cong Q2-Q3/2019. Tién
do gidi ngan dau tw kha cham ctia CTD cho thdy sw than trong trong viéc danh gia thi
trwdng bat dong san hién tai va ban than CTD ciing chwa c6 nhiéu kinh nghiém trong linh
vwe dau tw méi nay, do doé ching téi danh gia trong ngan han viéc CTD tham gia dau tw
mé&i chi mang tinh chat thadm do thi trwong ban dau va sé khéng déng gop nhiéu trong
KQKD.

BSC dw bao doanh thu va Igi nhuan CTD sé chirng lai trong nam 2018. Ching t6i danh
gi4 kha nang cai thién bién loi nhuan gop ctia CTD trong giai doan sap t&i gap kha nhiéu
khé khan do yéu t6 canh tranh gay gat ciing nhw nganh xay I&p da tréi qua giai doan ting
trwdng tét nhat (2015-2016). Ching t6i dw phéng doanh thu va loi nhuan sau thué nam
2018 woc dat 1an lwot 28,832 ty ddng (+6.2% yoy) va 1,549 ty déng (-6% yoy) dwa trén gia
dinh (1) bién loi gdp va bién lgi nhuan rong 1an lwot dat 6.6% va 5.4%, (2) Gia tri hop ddng
ky m&i ndm 2018 dat 29,698 ty ddng (+8% yoy) va Gia tri hop déng chuyén tiép cubi ndm
2018 dat 23,667 ty dong (+4% yoy).
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TOM TAT CAC CHi TIEU BAO CAO TAI CHINH

Q22017 Q32017 Q42017 Q12018 Q22018
Doanh thu thuan 6,183 7,641 8,968 4,311 8,302
LN gop 497 568 569 286 564
DT tai chinh 85 86 88 84 80
CP tai chinh (0) (0) ) () ©)
Lai vay - - - - -
CP ban hang - - - - -
CP QLDN (90) (87) (123) (136) (125)
L5i/16 HPKD 493 575 554 297 520
TNhéap khac (rong) 24 22 17 50 14
LN truéc thué 517 597 571 348 535
LN sau thué 412 478 462 290 428
LN CD thiéu s8 - - - - -
LN Cty me 412 478 462 290 428
EPS
TS ngin han 11,457 11,923 14,464 12,901 13,911
Tién va TD Tién 1,787 2,181 3,311 1,287 587
Phai thu ngdn han 3,994 4,628 6,480 5,151 6,980
T6n kho 1,523 1,665 1,874 2,287 1,907
TS ngén han khac 267 260 321 328 302
TS dai han 1,408 1,516 1,550 1,576 1,415
Phai thu dai han - - - - -
TSCH 662 742 767 756 733
TSCD hitu hinh 570 649 673 660 637
TS thué tai chinh - - - - -
TSCD vo hinh 93 93 94 96 96
TS d& dang dai han 15 5 0 0 9
TS dai han khéc 380 362 355 336 301
Téng TS 12,865 13,439 16,014 14,477 15,326
Ng phai tra 6,480 6,595 8,707 6,807 7,717
No ngén han 6,469 6,584 8,696 6,796 7,707
Vay ngén han - - - - -
Ng dai han 11 11 11 11 11
Vay dai han - - - - -
Vén cha s& hitu 6,386 6,845 7,307 7,670 7,608
Vén gop 771 771 771 784 784
LN chua phan phéi 819 1,279 1,741 2,032 812
Tdéng ngudn vén 12,865 13,439 16,014 14,477 15,326
% yoy DT 24% 44% 22% -1% 34%
Bién In gép 8.0% 7.4% 6.3% 6.6% 6.8%
L&i 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 1.5% 1.1% 1.4% 3.1% 1.5%
Bién In thuan 6.7% 6.2% 5.2% 6.7% 5.2%

BSC Research

Bién lgi nhuan gép 1H2018 gidm tlr mirc 8.4%
trong 1H2017 xudng con murc 6.7% trong 1H2018
. Chuing t6i danh gia bién lgi nhuan gép ctia CTD
sé& kho téng trwdng lai mirc cao nhét giai doan
trwéc khoang 8.7% do yéu tb canh tranh gay gét
hon va viéc thi cdng cac dy an thap c&p hon.
Chung t6i ky vong BLNG duy tri mirc 6.6% - 6.8%

Lwong tién mat duy tri mc cao va chinh sach
khéng vay ng gilip cho nang Iwc vé tai chinh cia
CTD dat vi thé tét nhat nganh.

Khoan phai thu ngén han khach hang ctia CTD
téng 1&n mirc 6,980 ty ddng, cao hon nhidu so véi
binh quan giai doan 2014-2016 chi yéu do doanh
thu CTD tang manh.
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1. Liquidity ratio

BSC

MOT SO CHi TIEU TAI CHINH CO’ BAN

Q22017 Q32017 Q42017 Q12018 Q22018

Hsb TT ngén han 1.77 1.81 1.66 1.90 1.81
Hsb TT nhanh 1.49 1.52 1.41 1.51 1.52
2. Co’ cdu vén

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

Vquay hang ton kho 16.9 16.1 16.0 13.2 15.2
Vquay phai thu 8.5 7.1 6.2 6.9 5.6
Vquay phai tra 10.0 8.0 8.0 8.9 8.8
Sb ngay HTK 21.6 22.6 22.8 27.6 23.9
Sé ngay phai thu 42.8 51.4 59.2 52.9 64.9
Sb6 ngay phai tra 36.4 45.4 458 40.8 416
CCC 28.0 28.6 36.2 39.6 47.3
4. Kha néng sinh loi

LNST/DTT (%) 6.7% 6.2% 5.2% 6.7% 5.2%
LNST/VCSH (%) 31.0% 30.4% 24.4% 23.1% 23.7%
LNST/TTS 14.0% 13.1% 12.0% 12.0% 11.5%
LN tir HDKD/DTT 8.0% 7.5% 6.2% 6.9% 6.3%
5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 2.13 2.08 2.05 1.83 2.01
DT/TTS 211 2.03 1.97 1.98 2.03
EBIT/DT 0.08 0.08 0.08 0.08 0.07
EBT/EBIT 1.00 1.00 1.00 1.00 1.00
18i rong/LNTT 0.80 0.80 0.80 0.81 0.81
6. Dinh gia

PE 9.7 9.7 9.7 7.1 7.4
PB 25 25 2.4 1.5 1.6
EPS 21,515 21,404 21,825 21,298 21,408
BVPS 84,806 82,880 88,833 97,890 97,097
7. Tang trwéng ( %yoy )

TTS 56% 47% 36% 26% 19%
No 80.8% 69.9% 17.2% 17.4% 19.1%
DTT 23.6% 43.7% 22.5% -1.1% 34.3%
LN gop 20.8%  23.6% -6.5% -25.2%  13.5%
LNST 16.2% 30.5% 0.3% -3.5% 3.8%
EPS

BSC Research

Chi s thanh toan duy tri mirc tét: Cac hé sé thanh
toan ngén han va thanh toan nhanh ctia CTD &
murc tbt so v&i nganh. Chung t6i cho réng véi
lwong tién mat tbt, cling nhw chinh sach khéng
vay no, CTD sé& tiép tuc duy tri dwoc hé sb thanh
toan & mre tot nhw hién tai

Vong quay cac khoan thu phai tra tinh ti
Q2/2018 c6 xu hwéng gidm lién tuc tte
Q2/2017. Do tinh hinh thj trwong khoé khan,
do d6 tién d6 thu tién ctia CTD dang trong
xu hwéng cham lai, day la diém ma nha
dau tw cAn chu y can tiép tuc theo doi dé
danh gia liéu c6 phai rdi ro tiém an cla
CTD hay khéng.

Hiéu suét sinh 1&i ctia CTD nam cac quy c6 xu
hwéng didu chinh gidm dan so véi ndm cac quy
trwéc d6 chd yéu do bién LNG sut gidm manh do
yéu t6 canh tranh va téng gia nguyén liéu dau vao
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CTD - Lwec cau tang

DPiém nhan ky thuat:

- Xu hwéng hién tai: Di lén va co thé vuot nguéng khang cu & 161.7

- Chi bao xu hwéng MACD: Trén mtrc 0

- Chi bao RSI: Trung tinh

- Khéi lvgng giao dich ting 59% so v&i trung binh 20 phién giao dich

Nhan dinh: Sau khi pha dwgc nguwédng MA100 va khang cy dai han & 148, Iwc mua vao CTD dang
tang dan thé hién qua gia tri tdng dan clia khéi lwong giao dich va mic gia. Néu vwot ngudng
khang cw & 161.7, CTD c6 kha nang chay t&i MA200 & 180 va cham ngwéng khang cw tiép theo &
189. Vai phién diéu chinh c6 thé xay ra nédu CTD cham nguéng khang cw tiép theo & 161.7.
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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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