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Gia muc tiéu 150,000
Gia cut loss 140,000
Dir liéu thi triwdng

Sé lwong cp (tr cp) 783.55
Vén hoéa (ty dong) 111,264
Gia cao nh4t 52 tuan 176,200
KLGDTB20 phién (ng cp) 84.1
S& hiru nwéc ngoai 40.5%
Cé6 dong Ié&n

Kustoshem Pte.Ltd 18.05%
CT KD va BT Thanh Con¢ 14.49%
KIM Vietham Grow Fund 5.46%
Nguyén Ba Duwong 4.96%

Dién bién gia (1 nam)
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Téng quan cong ty

CTD |a CTY phaét trién manh linh vuc
kinh doanh cét I6i 1a xay lap, c6 kha
nang thuc hién cac loai cbng trinh
hién dai va quy mo Ién trong c& nwéc
hién nay. Ngoai ra, CTD tiép tuc déau
tw vao linh vure dau tw kinh doanh bat
déng san - trén co s¢ ndng luc va
kinh nghiém cuda linh vie quan ly va
thi cong xay dung vén cé.

Cac béao cao khac link

BSC Research

BSC

Ky vong tir M&A
Pinh gia
Chung t6i khuyén nghj Theo D&i CTD v&i gia muc tiéu la 153,600
VND/cp dwa theo 2 phwong phdp P/E va DCF v&i P/E muc tiéu la
7.6x (P/E trung vi cla nganh xay dwng la 7.57x). Gia CTD 21/3/2019 =
142,000 ddng/cp, P/E va P/B TTM lan lwot |a 7.8x va 1.4x.
Dw bao KQKD 2019
Ching t6i dw bao DT va LNST 2019 dat 1an lwot 1a 30,567.5 ty déng
(+7% yoy) va 1,427 ty ddng (-5.5% yoy) twong (ng véi EPS 1a 17,343
doéngl/cp, PIE FW = 8.2x. Chlng toi gia dinh bién gép sé gidam vé 6%
do ty trong gia tri hop déng xay dwng cho Vincity I&n véi bién gop thap
va gia tri hop déng ky méi va chuyén tiép trong ndm 2019 wéc tinh
dat 1an lwot 32,758 ty ddng (+14% yoy) va 25,167 ty déng (+10% yoy).
Catalyst: (1) S&p nhap véi Ricons va céac cong ty lién quan sé day
manh doanh thu va tinh minh bach cia CTD. (2) Vincity s& hd tro cho
CTD trong téng trwdng hop dong ky mai.

Rui ro dau tw

1. Cac khoan phai thu ngén han tdng manh khién cho dong tién tir
hoat déng kinh doanh am.

2. Bién lgi nhuan gép CTD giam do bién gbop xay dwng cho Vincity
thap.

3. Xu hwéng dich chuyén sang mang BDS binh dan - trung cép khién
bién LN xay dwng co hep lai.

Cap nhat doanh nghiép (tiép tuc trang 2):

KQKD 2018 doanh thu tang 5% yoy nhwng LNST giam manh 8.6%
yoy do bién gop giam. DT va LNST 2018 lan lwot dat 28,560.8 ty
(+5% yoy) va 1,510.4 ty (-8.6% yoy), twong rng EPS dat 18,357
ddnglcp (-10.2% yoy); hoan thanh 102% ké hoach DT va 100.7% ké
hoach LNST.

Gia tri hop ddng ky mé&i va chuyén tiép tinh t&i 2018 cia CTD
wéc tinh 1an lwot dat 28,735 ty dong (+4.5% yoy) va 22,977 ty
déng (+1 %yoy). Chang téi cho rang cac dy an cla Vinhomes déng
gop woce tinh 35-40% trong tang trwdng hop déng ky méi cla CTD tuy
nhién bién gép cac dw an xay dwng cho Vincity thap khodng 5% nén
bién gép clia CTD dy bao sé gidm con 5.6-6%. Bén canh dé, ching
t6i lwu ¥ co cidu doanh thu 9T/2018 tir mang xay dwng BDS nha &
gidm con 47% so v&i nam 2017 la 73%; nha may tang dat 28% so v&i
nam 2018 la 9% chd yéu la nha may Dung Quét va Vinfast.

Ké hoach trién khai cac dw an cia Vinhomes déu dan hang nam sé
gitp cho CTD duy tri 6n dinh gia tri hop déng xay dwng chuyén tiép
cho cac nam sau.

Bién lgii nhuan gop ca nam giam dat 6.4% do tinh hinh canh tranh
trong nganh. Tinh riéng Q4/2018, bién gbép cta CTD gidm con
5.23%. Loi nhuan gdp nam 2018 dat 1,833 ty dong (-10.1% yoy) chd
yéu 1a do giad vdn hoat dong xay dwng ting dat 26,707.5 ty déng
(+6.4% yoy).

Ké hoach séat nhap vé&i Ricons va cac cong ty xay dwng khac sé
dwoc cong bé vao DHCD vao thang 4/2019.
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Cap nhat KQKD 2018

KQKD 2018 doanh thu ting 5% yoy nhuwng LNST gidm manh 8.6% yoy do bién gdp giam. DT va LNST
2018 lan lwgt dat 28,560.8 ty (+5% YoY) va 1,510.4 ty (-8.6% YoY), twong (ng EPS dat 18,357 déng/cp (-
10.2% yoy); hoan thanh 102% k& hoach DT va 100.7% ké hoach LNST.

Gia tri hgp dong ky méi va chuyén tiép tinh t&i 2018 cia CTD wéc tinh lan lwot dat 28,735 ty dong
(+4.5% yoy) va 22,977 ty dong (+1 %yoy). Chung t6i cho rang cdc du an cta Vinhomes déng gép udc
tinh 35-40% trong ting trudng hop dong ky mai cia CTD nhw 5 géi thau vdi téng gia tri 11,500 ty dong
bao gdm Vincity Ocean Park, Vincity Grand Park, Vincity Sportia, Vintech City va Golden Palace A. Tuy
nhién, bién gdp céc du an xay dung cho Vincity thap khodng 5% nén chung t6i dy bdo bién gbp cta CTD
s& giam vé murc 5.6-6% trong nam 2019. Bén canh d4, ching téi lwu y co cdu doanh thu 9T/2018 tir
mang xay dung BDS nha & gidm con 47% so vdi nam 2017 |a 73%; xay dwng nha mdy tang dat 28% so
vdi ndm 2018 1a 9% chd yéu téi tir hgp dong xay dwng nha mdy Dung Quat va Vinfast. Tuy nhién, ching
toi cho rang ty trong xay dwng nha may Ién cla CTD s& kho ti€p tuc duy tri do cdc hop dong nay thuong
khong thudng xuyén.

K& hoach trién khai cac du an bat dong san cia Vinhomes déu din hang ndm sé gitp cho CTD duy tri
on dinh gia tri hop déng chuyén tiép cho cac ndm sau. Ching tdi lvu y cac dy an xay dung cho Vincity
chiém co ciu ty trong cao 35-40% trong téng gia tri xay dwng cla CTD. Tuy nhién, ching t6i cho rang
néu tién do trién khai cia Vinhomes khéng dung ké& hoach sé lam anh huédng tdi gid tri hop déng ky mdéi
cla CTD trong nhitng nam sau.

Téng gia tri hg'p déng ky méi va chuyén tiép 2018 (ngan ty)
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Ngubn: BSC Research, CTD

Bién lgi nhuan godp ca nam giam dat 6.4% do tinh hinh canh tranh cao ctia nganh. Tinh riéng Q4/2018,
bién gdp cha CTD gidm con 5.23%. Loi nhudn gép ndm 2018 dat 1,833 ty dong (-10.1% yoy) chi yéu la
do gid v6n hoat dong xay dung tang dat 26,707.5 ty dong (+6.4% yoy). Nhv d3 dé cap & bai trudc,
nguyén phan khién bién gdp ctda CTD gidm do (1) Chi phi gid nguyén vat liéu ting; (2) Viéc canh tranh
gay gat trong nganh xay dung budc chi thau xay dwng phai dua ra gia dau thau t&t cho chd dau tw dé
gianh |13y hgp déng thi cong.
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Doanh thu thudn va lgi nhuén gdp CTD 2017-2018 (ty)
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Ngudn: BSC Research, CTD

Vi thé thuong lwgng cla chh thiau xdy dwng suy gidm do tinh hinh nguén cung du an khan hiém.
Ngudn cung du an BPS hién dang khan hiém do TPHCM ra soét lai phé duyét cdc du d4n mdi khién
cho céc cong ty xay dwng phai ha gia thau xudng dé ki€m duoc hop dong. Qua dé, ching tdi cho rang
vi thé thuong lwong cla ch( dau tv gia tang va tao dp luc thanh todn cham lai khién cdc cong ty xay
dwng bi chiém dung v6n nhiéu hon. Cu thé, dong tién tir HDKD 2018 cla CTD 4m -933.9 ty dong
nguyén nhan chd yéu do s8 ngay phai thu tdng 92 ngay trong 2018 so v&i 61 ngay nam 2017 do
khodn phai thu cta khich hang tang 1én 2,797.7 ty déng (+14% yoy). Qua dd, ching tdi lo ngai dong
tién HDKD cla CTD c6 thé tiép tuc 4m trong ndm 2019 néu nhu tinh hinh thj trudng BDS - Xay dung
ti€p tuc khé khan vi thé nha dau tw nén chi y cdc khoan phai thu va dong tién HDKD cta CTD trong
tuong lai.

K& hoach sap nhép vé&i Ricons va cic cdng ty xdy duwng khac sé dwoc cong bd vao DHCP vao thang
4/2019. Trong ndm 2018, DT va LNST cla Ricons dat lan lugt 9,313.8 ty dong (+41.9% yoy) va 431.3
ty déng (+50.1% yoy) vai bién lgi nhudn gdp dat 6.39% va bién rong 13 4.6%. Bén canh do, ching t6i
Iwu y s6 ngay phai thu cla Ricons tang |én 155 ngdy trong ndm 2018 so vd&i 107 ngay nam 2017 do
phai thu ngdn han ting manh dat 3,952 ty dong (+101.6% yoy) khién cho dong lwu chuyén tién thuan
tlr HDKD ti€p tuc 4m -141.82 ty dong (+28.6% yoy).

BSC duw bao DT va LNST 2019 dat lan lweot 13 30,567.5 ty dong (+7% yoy) va 1,427 ty dong (-5.5%
yoy) tuong trng véi EPS 1a 17,343 déng/cp, P/E FW = 8.2x. Ching tdi gid dinh bién gbp s& giam vé
6% do ty trong gid tri hgp dong xay dung cho Vincity I&n vai bién gdp thap va gié tri hgp déng ky mai
va chuyén tiép trong ndm 2019 wdc tinh dat [an lwot 32,758 ty dong (+14% yoy) va 25,167 ty dong
(+10% yoy).

Chung téi khuyén nghi Theo D&i c6 phi€u CTD vdi gid muc tiéu 13 153,600 déng/cp, dua theo 2
phuong phap la P/E va DCF v&i P/E muc tiéu Ia 7.6x (P/E trung vi nganh xay dung Viét Nam =7.57x).

Phwong phap Pinh gia Ty trong FY 2019E
DCF 173,019 50% 86,510
P/E Target - 7.6 X 134,123 50% 67,061

Gia muc tiéu (VND/cp) VND 153,600
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Phan tich tai chinh

22/3/2019

TOM TAT CAC CHi TIEU BAO CAO TAI CHiNH

2014 2015 2016 2017 2018
Doanh thu thuin 7,634 13669 20,783 27,153 28,561 DT 2018 dat 28,561 ty dé“)n? (+5%) nh& vao cac
LN gép 556 1,112 1,799 2,016 1,833 :g%S;?‘gDﬁiygdgu";_kh“ cong nghigp, trong do
DT tai chinh 119 126 170 325 321 Bién lgi nhuan gop trong 2018 dat 6.4% giam 1%
CP tai chinh (0) ®) (0) (0) (0) $0 v&i ndm 2017 1a 7.4%.
L&i vay - - 0) - -
CP ban hang - - @) - - Chi phi QLDN tang dat 505 ty dc‘mg‘ (+27.8%
cP QLn @y @ @n s | O P du phong no phsi
L4i/ld HDKD 460 887 1,703 1,979 1,746 kho doi.
TNhap khéac (rong) 14 39 60 82 127
LN trwéc thué 464 927 1,763 2,061 1,873
LN sau thué 357 733 1,422 1,653 1,510
LN CD thiéu sb 30 67 - - -
LN Cty me 327 666 1,422 1,653 1,510
EPS 7,757 14,215 18,457 21,449 18,313
TS ngan han 3,636 6,486 9,943 14,464 15,324
Tién va BT ngén han 1,098 2,390 4,672 5,790 4,460
Phai thu ngan han 2,129 2,609 3,484 6,480 9,054
Tén kho 270 1,051 1241 1,874 1444 Ching t3i lwu y cac khoan phai thu ngan han
TS ngén han khac 139 436 547 321 366 ctia CTD Ién 9,054 ty dong ting 42.7% yoy.
TS dai han 1,227 1,329 1,797 1,550 1,500 Tién va BT ngén han dat 4,460 tf/ déng giém
Phai thu dai han - 0 0 - - 22.9% yoy.
TSCD 255 440 585 767 744
TS d& dang dai han - 48 18 0 1
TS dai han khac 87 257 401 355 352
Téng TS 4,863 7,815 11,741 16,014 16,823
No phai tra 2,154 4573 5507 8,707 8,861
No ngén han 2,139 4,559 5495 8,696 8,851
Vay ngén han ) . N . Chu triwong cua CTD la khéng stv dung ne vay
W omom o | painhen e hnen imcho sic khee
Vay dai han - - - -
Vén chi sé& hiru 2,527 3,243 6,234 7,307 7,962
Vén gop 422 469 771 771 784
LN chwa phan phéi 560 639 1,435 1,741 1,604
Tdng ngudn von 4,863 7,815 11,741 16,014 16,823
% yoy DT 203% 364% 339% 274% C\hL’Jng t6i danh gia bién gép cta CTD sé giam
Bién In gop 73% 8.1% 8.7% 7 4% 6.4% Vé; murc 5.6:6% do bién gdp xay dwng cho Vincity
Lai vay/DTT 0% 0% 0% 0% 0% thap trong nam 2019.
CP ban hang/DTT 0% 0% 0% 0% 0%
CP QLDN/DTT 3% 3% 1% 1% 2%
Bién In thuan 5% 5% 7% 6% 5%

BSC Research
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Phan tich tai chinh

BSC

Hé sé thanh toan ngan han cao nh& cac khoan
tién va twong dwong tién I&n.

Hién, tai san ngan han chiém ty trong hon 90%
trong téng tai san, CTD dang c6é ngudn lyc tai
chinh t6t dé thwe hién cac muc tiéu M&A va&i cac
cong ty xay dwng SME.

Chung toi lwu y cac khoan phai thu caa CTD
hién gia tang khién sé ngay phai thu caa KH
tang 91.8 ngay.

Ngoai ra , ching tdi lwu y Lwu chuyén tién thuan
tir hoat ddng kinh doanh am 933 ty, chi yéu la do
tang cac khoan phai thu ngan han va giam céac
khodan phai tra.

Ti suéat lgi nhuan thuan giam con 5.3% mirc
thap nhét trong 4 nam. Qua dé, CTD hién dang
cham lai da tang trwdng anh huéng tir chu ky clda
nganh xay dung va bat ddng san dang chirng lai.

Trién vong 2019 chiing t6i cho rang CTD sé
tang trwédng & mrc 5%. Ngoai ra, khd nang sé
sat nhap véi Ricons nén P/E muc tiéu cla CTD
phu hop la 7.6x trong nam 2019. (P/E median
nganh VN=7.57x).

22/3/2019
MOT SO CHi TIEU TAI CHINH CO’ BAN

2014 2015 2016 2017 2018
1. Kha nang thanh toan
Hsé TT ngan han 1.70 1.42 1.81 1.66 1.73
Hsb TT nhanh 1.51 1.10 1.48 1.41 1.53
2. Co’ cau vén
TSNH/TTS 0.75 0.83 0.85 0.90 0.91
TSDH/ TTS 0.25 0.17 0.15 0.10 0.09
Hsé No/ TTS 0.44 0.59 0.47 0.54 0.53
Hsb Ng/ VCSH 0.85 1.41 0.88 1.19 1.11
No ngén han/TTS 0.44 0.58 0.47 0.54 0.53
No DH/TTS 0.00 0.00 0.00 0.00 0.00
3. Nang lwc hoat dong
Vquay hang ton kho 27.3 19.0 16.6 16.1 16.1
Vquay phai thu 3.9 6.4 7.7 6.0 4.0
Vquay phai tra 7.1 9.1 7.4 6.6 5.0
Sé ngay HTK 134 19.2 22.0 22.6 22.7
S6 ngay phai thu 92.9 56.8 47.2 61.0 91.8
S6 ngay phai tra 51.1 40.2 49.4 55.7 725
CCC 55.1 35.8 19.8 28.0 42.0
4. Kha nang sinh l&i
LNST/DTT (%) 4.7% 5.4% 6.8% 6.1% 5.3%
LNST/VCSH (%) 14.8% 25.4% 30.0% 24.4% 19.8%
LNST/TTS 7.6% 11.6% 14.5% 11.9% 9.2%
LN tr HDKD/DTT 6.0% 6.5% 8.2% 7.3% 6.1%
5. M6 hinh DuPont (5 nhan té)
TTS/VCSH 1.95 2.20 2.06 2.05 2.15
DT/TTS 1.62 2.16 2.13 1.96 1.74
EBIT/DT 0.06 0.07 0.08 0.08 0.07
EBT/EBIT 1.00 1.00 1.00 1.00 1.00
I&i rong/LNTT 0.77 0.79 0.81 0.80 0.81
6. Pinh gia
PE 11.3 8.7 7.5 7.8
PB 2.2 1.9 1.6 14
EPS 14,215 18,457 21,449 18,313
BVPS 69,200 80,904 94,830 101,826
7. Tang trwéng (%)
TTS 6.8% 60.7% 50.2% 36.4% 5.1%
No 9.8% 28.3% 92.2% 17.2% 9.0%
DTT 23.3% 79.1% 52.0% 30.7% 5.2%
LN gop 19.7% 100.0% 61.8%  12.0% -9.1%
LNST 27.7% 105.0% 94.1% 16.2% -8.6%
EPS

BSC Research
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CTD - CTCP Xay Dwng Coteccons
Phan tich ky thuat B SC
22/3/2019

CTD_Héi phuc

Diém nhéan ky thuat:

- Xu hwéng hién tai: Tich Idy ngan han.

- Chi bao xu huwéng MACD: Phan ky am, chi bao MACD cé xu hwéng tang.

- Chi bao RSI: Vung trung lap, dwdng RSI di ngang.

- Duwdng MA: MA20 sép hoi tu véi MA50 va huwdng téi MA200.

Nhan dinh: CTD dang trong giai doan tich Ity ngdn han sau khi cham nguéng vanh cé. Xu
hwéng tich Ity vAn dwoc duy tri bdi mire thanh khoan tét (ndm trén mdc thanh khoan trung
binh 20 phién). Chi bao RSI Ging hd xu hwéng tich Idy trong khi chi b4o MACD cho thay xu thé
hdi phuc ngén han van co6 thé tiép tuc. Van déng 3 dwdng MA ciing ting hd xu hwéng tich Ity
khi khoang cach gitra 3 dwdng ngay cang thu hep. Nhw vay, CTD sé xac lap vang hé tror 140-
142 trong céac phién t&i trwdc khi kiém tra lai nguwéng khang cuw 150.

Khuyén nghi: Mua cb phiéu tai viing gia 140-142 va chét |ai tai ngwéng khang cw 150. Cét 16
néu cé phiéu gidm xuéng dwéi nguwdng hd trg140.

D6 thi ky thuat

CTD - Daily 3/19/2019 Open 142, Hi 143.5, Lo 141.5, Close 142.3 (0.4%) =146.35, =130.57, EMA(Close,15) = 139.83
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Ngudn: AmiBroker, BSC
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22/3/2019 B S C

Khuyén cao str dung

Ban béo céo nay cta Cong ty Cé phan Chirng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC),
chi cung cép nhirng thdng tin chung va phan tich vé tinh hinh hoat déng ctia doanh nghiép ciing nhw
di&n bién thi trwdng cta cd phiéu cla doanh nghiép. B4o céo nay khong dwoc xay dwng dé cung cép
theo yéu cau ctia bt ky té chirc hay ca nhan riéng & nao hodc cac quyét dinh mua ban, ndm gil chirng
khoan. Nha du tw chi nén s dung cac théng tin, phan tich, binh luan cGa Ban b&o c4o nhw la nguén
tham khao trwéc khi dwa ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw
b&o va quan diém trong b&o céo nay dwoc dwa trén nhivng ngudn di liéu dang tin cay. Tuy nhién Céng
ty C6 phan Ching khoan Ngan hang dau tw va phat trién Viét Nam (BSC) khéng dadm bao rang cac
ngudn thdng tin nay la hoan toan chinh xac va khéng chiu bat ky mét trach nhiém nao déi véi tinh chinh
xac cla nhirng théng tin dwoc dé cap dén trong bao céo nay, ciing nhw khéng chiu trach nhiém vé
nhirng thiét hai dbi v&i viéc st dung toan bd hay mét phan néi dung ciia ban bao cao nay. Moi quan
diém cling nhw nhan dinh dwoc dé cap trong béo céo nay dwa trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhirng quan diém, nhan dinh nay c6 thé thay ddi ma khéng can
b&o trwéc. Ban bao céo nay cé ban quyén va la tai san clia Cong ty Cd phan Ching khoan Ngan hang
DPau tw va Phat trién Viét Nam (BSC). Moi hanh vi sao chép, stra dbi, in &n ma khong cé sw déng y cla
BSC déu trai luat. Bat ky ndi dung nao cla 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 khéng dugc sw chép thuan cla
Cong ty C6 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 Coéng 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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