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CTD - NAM GIU CTD: TIEM NANG TANG TRUGNG ON BINH

e CTD la doanh nghiép xay dung dan dung niém yét c6 co ban rét tot dua trén

THONG TIN CO PHIEU (1) uy tin, nang lyc thi cong dau nganh; (2) kha niang quan ly dong tién va
(ngay 22/02/2016) cbng no rat hiéu qua va (3) khdng c6 rui ro tin dung vi khéng sir dung don
bay tai chinh
San giao dich HSX ) )
- ® Nam 2015, CTD ghi nhan KQKD ting truéng ky luc véi DT dat 13.669 ty
Thi gia (dong) 146,000 ddng (+79,1% yoy, 148% KH) va LNST dat 666 ty dong (+103% yoy) nho
KLGD TB 10 ngay 47,364 v?o sy hoi phuc manh mé cua thi truong bat dong san phan khic nha ¢ cao
cap.
Vén hoé (ty dong) 6,410
S6 Tuong CPLH 46,790,874 . Trle_rj vo?g (?al hap C1’1a C_‘I:D Kha kha quan fien tu’(l) r'lhl-JACau xay~dung corjg
nghiép rat 1on nho cac hiép dinh FTAs chinh thic ¢ hiéu luc sé tao ra lan
% s& httu nude ngoai 47.8% song dau tu nha may cong nghiép tai Viét Nam va (2) cac dy an 1on cua

CTD hét han bao hanh s& gilip cong ty hoan nhap cac chi phi trich truéc

e Tuy nhién CTD con mét sb thach thirc (1) nhu cau xay dung BDS méi duoc
du bao theo xu hudng giam trong nam 2016 (2) nang luc thi cdng mang co
s& ha tang giao thong ciia CTD con nhiéu han ché va (3) ngudn nhan lyc thi
cong chua theo kip toc do tring thau cac du &n Ién nam 2015

BO PHAN PHAN TIiCH VCBS e Duw phéng nam 2016, Coteccons ghl nhan DT dat 15.179 ty di‘)ng (+1l%
yoy) vd LNST dat 733.3 ty déng (+10,1% yoy), twong duong véi EPS dat
14.888 dong. Tai muc gia thi truong 146.000 dong, ¢ phiéu CTD duoc giao
dich tai mac P/E forward 9,8 Ian, kh& hop Iy véi mot doanh nghiép niém
yét dau nganh Xay dung véi tiém ning ting truong on dinh va stuc khoe tai
chinh tét. Vi vay, VCBS khuyén nghi NAM GI1U’ dbi voi c6 phiéu CTD

Chi tiéu tai chinh 2012 2013 2014 2015
DTT (ty dong) 4477.3 6189.7 7633.6 13668.9
LNST (ty dong) 2185 257.1 3274 666.1
VCSH (ty ddng) 2078 2302 2572.2 32425
No/TTS (%) 42% 46% 44% 58%
Hé théng béo cao phan tich caa VCBS TS LN gop (%) 7.21% 7.5% 7.3% 8.2%
www.vchs.com.vn/vn/Services/AnalysisResearch ROA-TTM (%) 7.2% 6.9% 7.6% 10.5%
ROE - TTM (%) 12.4% 12.8% 14.8% 23.1%
VCBS Bloomberg Page: EPS - TTM (ddng) 5560.4 6103 7769 14,770
<VCBS><go> BVPS (dbng) 47,226 52,282 57,616 77,190

Phong Nghién ciu va Phéan tich VCBS



http://www.vcbs.com.vn/vn/Services/AnalysisResearch

CTD - BAO CAO PHAN TICH 2015

TONG QUAN DOANH NGHIEP

Lich sir hinh thanh Coteccons tién than 1a khéi xay lap thuoc Cong ty Ky thuat xay dung va Vat liéu xay dung, mot don vi
con ciia Tong Cong ty Vat ligu xay dung sé 1 (FICO). Nam 2004, cong ty c6 phan hoa theo quyét dinh
1242/QD-BXD cuia Bo xay dung véi mic von diéu 1¢ ban dau la 15,2 ty dong. C6 phiéu CTD chinh thirc
dugc niém yét trén san HOSE trong nam 2009.
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= Ban Lanh dao cong ty

= Cong ty Kinh doanh &
Pau tu Thanh Cong
= Kutso Group

= The Ton Poh Thailand
Fund

= Khéc

= Vén ban diu = Vén ting thém

Co cu cd dong ciaia CTD kha phan tan, trong 6 Ban lanh dao cong ty va cong ty Kinh doanh & Dau
tu Thanh Cong nam giit lan luot khoang 11% va 18% s6 ¢b phan.

CTD la mot trong sé it cong ty niém yét c6 ty Ié so hiru nuéc ngoai dat mic gan téi da (48%), ndi bat
gom ¢6 Kutso Group (mua 10,4 triéu ¢b phiéu tai mic gia 50.000 VND/c6 phiéu, nam giir ) va quy The
Ton Poh Thailand (5%). Pai dién cong ty cho biét chua can nhic viéc ngi room cho khdi ngoai.

Cudi thang 12.2015, CTD da phat hanh 3,6 triéu ¢ phiéu hoan d6i cho c6 phiéu Unicons theo ty 18
1:0,745 nham nang ty Ié s¢ hitu tai Unicons 1én 100% (CTD trudce d6 so hitu 51,2% Unicons)

PAC PIEM HOAT PONG

Linh vuc hoat dong va cac Coteccons hoat dong chinh trong linh vuc xay dung nha & dan dung, cong nghiép va lap dat dién
nhém san pham chinh (M&E). Cong ty mai tham gia vao xay dung co s& ha ting trong nim 2014 thong qua lién doanh FCC
(Fecon 40%, Coteccons 35% va Cienco 1 25%)

Céch ghi nhan DT & GV CTD ghi nhan doanh thu theo khéi lugng cong viéc. Tai thoi diém nghiém thu, néu chi phi thyc té phat
sinh cao hon chi phi du to&n, gia von s& ghi nhan theo chi phi thuc té. Nguoc lai, gia von s& duoc ghi
theo chi phi du toan, phan chénh léch s& dugc hach toan vao chi phi va treo tam trong khoan phai tra cho
dén ky quyét toan.

bén ky quyét toan, DT va chi phi thuc té s& dugc hach toan day di. Néu tong chi phi phat sinh thuc té
thap hon chi phi dy toan thi ghi giam gia von. Pa phan cac hop dong xay dung déu c6 phan bao hanh
cong trinh (warranty), thuong la 5% trong thoi gian 1-2 nam tuy dy &n. Chi phi bao hanh dugc ghi nhan
trong chi phi QLDN va dugc hoan nhap duéi dang thu nhap khac néu khong phét sinh hét sau thoi gian
bao hanh.

Phong Nghién citu va Phéan tich VCBS
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PHAN TICH KET QUA KINH DOANH

Doanh thu 15,000 13669 12005 100%
- 100%  80% = Khac
10,000 - 7634 - 80% 60% = XD Thwong mai
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o
5,000 ~ - 40% = XD Cong nghiép
- 20% 20% ® XD nha dan dung
4 0% 0%
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Tang trudng yoy

Nguén: CTD, VCBS téng hep

Back-log revenue 2014 6,000 Doanh thu CTD chirng kién mﬁ:c tang truong dé‘u trong giai doan 2011-:2014 tai CAGR khoéng, 19,3%.
Nam 2015, do huang loi truc tiép tir qua trinh hoi phuc cua thi truong bat dong san nha ¢ cao cap, cong

K 5i nam 201 1 R i N A i i a G

¥ méi ndm 2015 *%%9"ty ghi nhan chi tiéu doanh thu ky luc, dat 13,7 nghin ty ddng, tuong duong véi mi ting truong 68% so
Téng doanh thu 21000 VG Cl]ng k}‘/.
DT niim 2015 (E) 13500

Co céu doanh thu c6 sy dich chuyén manh m& véi ty trong mang xay dung nha ¢ dan dung dat 45% so
V6i mitc 25% nam 2014. Nguoc lai, mang xay dung vin phong khong c6 nhiéu dot bién trong nim nén ty
trong doanh thu suy giam manh tir 32% xuéng 9%.

Back-log revenue 2016 7.500

A - A A &
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Xay dung Khéac Bién LN gop

Nguén: CTD, VCBS téng hep

Bién lgi nhuan gop cua xay dung dan dung roi vao khoang 6,5% dén 8%, phu thugc chu yéu vao cac yéu
t6 chinh 1a quy mé, do phuc tap ciia cong trinh va chi phi dau vao.

Qg";‘r’: Q2-12 Q312 Q412 Q213 Q413 Q314 Q414

Doanh thu (truéc VAT) 260.3 2033 2233 2795 2725 2645 2672 2672
Chi phi 244.6 2089 2089 2681 2589 2487 2510 2511
Doi thi cong 55.2 55.5 55.9 53.0 58.9 60.1 60.1

Nha cung cip 1200 1199 1198 1108 1147 1145 1132

Nha thiu phu 108 10.4 61.3 63.3 44.9 48.6 49.9

Khiu hao thiét bi 57 5.6 10.0 8.7 8.7 8.4 8.4

Chi phi Ban chi huy 122 125 16.1 175 15.9 179 18.3

Du phong phi 5.0 5.0 5.0 5.6 5.6 15 12

Loi nhuén dw kién 15.6 14.4 14.4 114 136 15.8 16.2 16.1
Ty suét LN/DT du kién (%) 6.01% 6.44%  6.44%  4.06% 4.98% 597%  605%  6.01%

Bdng dg toan chi phi ciia mgt cong trinh xay ding dién hinh

Phong Nghién citu va Phéan tich VCBS
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Chi phi VLXD luén chiém khoang 40-50% chi phi xay dung, tiép theo Ia chi phi nhan cong véi ty trong
22%-26%. Sau d6 1a chi phi cho nha thau phu va Ban chi huy. Chi phi thiu phu tuy thudc vao tung dy an,
anh huéng boi cac yéu té (1) do phic tap cua du an va (2) duy tri giit quan hé véi thau phy, tiét kiém
ngudn luc cho cac du an khac hap dan hon

Chi phi nhan céng phu thudc vao mirc luong co ban vi cong trinh dan dung str dung lao dong pho théng
1a chii yéu (khac vai cong trinh ha tang phtc tap can nhiéu ky su va kién trac su)

Bién lgi nhuan gop cai thién manh trong nim 2015 dat mirc 8,2% nho nhu cau xay dung dan dung
ting manh gan ddy va chi phi nguyén vat liéu xay dung (thép, xi ming) c6 xu huéng giam dan tir cudi
niam 2014. Du bao nam 2016, gia thép s& tiép tuc xu hudng giam do sirc ép thira cung tir Trung Quéc.

Chi phi kinh doanh

100% +

2012 2013 2014 2015
80% -
Gid von -4154 -5725 -7077 -12557
60% -
Chi phi tai chinh -0.2 1.0 -0.4 -1.6 95% 96% 96%
40% -
Chi phi ban hang 0 0 0 0
20% -
Chi phi QLDN -122 -216 -214 -362.8
0% -
Thué TNDN -81 -113 -106 -194 2012 2013 2014 2015
. = Gia vén = Chi phi tai chinh = Chi phi ban hang
Tong cong -4358 -6054 -7399 -13115 = Chi phi QLDN = Thué TNDN

Nguén: CTD, VCBS téng hep
Chi phi gi& vén hang ban chiém 95%-96% tng chi phi, da dugc phan tich & trén. CTD ko sir dung don
by nén khong phai tra ng I4i vay. Chi phi tai chinh 1a 15 chénh léch ty gia tir viéc nhap khau may moc
thiét bi va 1 s6 VLXD dic thi nhung khong déng ké
Nganh x&y dung khong phat sinh chi phi ban hang, trong khi d6 chi phi quan Iy doanh nghiép phét sinh ¢
khéi quan Iy, dan dugc kiém soat chat ché nén ty trong giam dan.

Sirc khée tai chinh
Current Quick 25

A CTD HBC LCG : CTD HBC LCG 20 20
ratio ratio 20 17
2012 200 1.05 1.37 2012 1.41 0.99 098 ) 17 13 _——
: 12
2013 200 11 125 2013 131 106  0.86 5
2014 170 1.12 1.45 2014 121 0.99 0.9 10
0.4 05 0.4
0.5 . =
Lng dbt to Eqt. Dbt tp Ast.
0.0 T T
2012 0 031 001 2012 0.42 0.83 042 2012 2013 014
2013 0 0.13 0.22 2013 0.46 0.79 0.56 e Crrent ratio e QUiCK ratio
2014 0 03 0.05 2014 0.44 0.83 0.47 Debt-to-assets ratio e [-inancial leverage

Nguén: CTD, VCBS téng hop

Nhin chung, tinh hinh stic khoe tai chinh ctia CTD rét tot so véi cac doanh nghiép ciing nganh vi cong ty
ap dung chinh sach khong vay ng. Co cau tai san ngan han chiem 82,7% tong tai san va bang 1,4 lan tong
no phai tra nén rui ro thanh khoan cua cong ty gan nhu la khong co.

Phong Nghién citu va Phéan tich VCBS
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Hiéu qua hoat dgng

NPAT

Margin Ciry
2012 4.9%
2013 4.5%
2014 4.6%

Return on assets

2012 7.2%
2013 6.9%
2014 7.6%

HBC

3.3%

0.7%

2.0%

2.8%
0.5%

1.2%

LCG

N/A

N/A

0.3%

N/A
N/A

0.2%

ROE
(%)

2012 12.4% 17.1%

CTD HBC

2013 12.8% 2.7%

2014 14.8% 7.1%
Operating CF (CFO)

2012 4419  -371.8

2013 368.1 41.6

2014 130.6 110

LCG

N/A

N/A

0.50%

158.2
-59.3

36.6

20% 1

15% A

10% -

5% A

0%

14.8%

Oper. profit margin
Return on equity

12.4% 12.8%
65% 5.9% 6.0%
—_—
4.9% 4.5% 4.7%
2012 2013 2014

e Nt profit margin

Return on assets

Nguén: CTD, VCBS téng hep

bac thu cac cong ty Xay dung phai thuc hién song song cac dy an c6 quy mo gip nhiéu 14n so v6i tai san
nén viéc quan ly dong tién rat quan trong. Quan ly dong tién tot bao gdm viéc du toan chi phi sat véi thuc
té, chinh sach tra ng cho nha cung cdp VLXD va cong nhan ciing chinh sach thu hdi cong ng thong nhit
gitip dong tién hoat dong khong bi thiéu hut.

So véi cac @i thu, CTD la doanh nghiép quan 1y dong tién hoat dong tot nhat, thé hién qua CFO hang
nam ludn duong va kha sat voi LNST cuia cong ty. Trén thuc té, chinh sach thu hdi cong no ctia CTD rat
chit ché. Nhu da dé cap, cong ty nghiém thu theo thang va yéu cau chii dau tu phai tra tién luén. Thoi han
tra tién 1a 1 thang, néu chu dau tur khong thuc hién thi CTD s& dirng thi cong nén gidp cong ty tranh duoc
rti ro tin dung tir chu dau tu

Phong Nghién citu va Phéan tich VCBS
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Phan tich SWOT

Piém manh

Piém yéu

C6 nang lyc thi cdng cac cong trinh dan sy
va cong nghiép tét nhat hién nay trong sb cac
doanh nghiép xay dung niém yét

Xay dung duoc uy tin 1én trong nganh nén vi
thé dam phan véi chi dau tu kha tdt, tring
thau nhiéu cong trinh ¢6 chu dau tu nudc
ngoai

Quan hé chat ch& véi cac thau phu va nha
cung cap

Tiém lyc tai chinh manh, kha ning quan ly
dong tién xuat sic.

Chua c6 nhiéu kinh nghiém thi cong co s ha
tang

CTD ting truong néng nam 2015, ngudn
nhan lyc (nhan cdng, ky su, giam sat cong
trinh) chwa phat trién twong xing véi quy mo

Co hoi

Théch thirc

Céc hiép dinh FTAs dugc ki két s& thu hat
dong vén san xuat vao Viét Nam -> tang nhu
cau xay dung cong nghiép va nha may

Xu huéng dich chuyén outsource tir nhiing
nudc ¢O chi phi nhén céng cao sang nhiing
nudc ¢ chi phi nhan cong thap va tinh hinh
chinh tri én dinh nhu Viét Nam

Nhu ciu xay dyung ha tang trong twong lai rat
Iém, duoc tai trg bai ngudn von ODA va FDI

Niam 2016 ngudn cung can hd xay méi nhiéu
kha nang suy giam so véi nam 2015

Chi phi VLXD con nhiéu bién dong, gay kho
khan cho viéc du toan dé dau thau

Chi phi nhan céng c¢6 xu hudng tang manh
do luong co ban dwoc diéu chinh qua céc
nam

Canh tranh khéc liét giita cac nha thau, nhiéu

nha thau c6 tinh bo gia thap dé tring thau
méc du nang lyc thi cong kém

Chién lwgc kinh doanh

Cong ty xac dinh 14 1am thau phu liy kinh
nghiém trugc, tich liy ngudn vén va may
mac rdi s& tham gia sdu hon vao thi trudng
ha tang.

Mot sé hop ddng xay dung cé thém didu
khoan vé véan dé truot gié.

Nghiém thu cong viéc va thu tién theo thang,
néu chi dau tu khong tra tién s& dung thi
cbng, trénh rai ro tin dung.

Khéng cb géng tring thau bang moi gi4, tim
cach mé rong thi phan bing M&A nhd c6
ngudn tién ddi dao

Phong Nghién citu va Phéan tich VCBS
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TRIEN VONG DOANH NGHIEP

Trién vong 2016 — 2018 Thi treong Bat dgng san phan khic nha dan dung

Ha noi

9,000 $3,500
_?;ggg - $3,000
6:000 - $2,500
5,000 - $2,000
4,000 - $1,500
3,000 + $1,000

- $500
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mmm New supply === Sold units  =C==Primary price (US$)

Thanh phé Hb Chi Minh

18,000
13,000
8,000
3,000
-2,000
2007 2008 2009 2010 2011 2012 2013 2014 2015P|2016F 2017F 2018F
mmm New supply === Sold units ="=Primary Asking Price

Nguén: CBRE

Ngudn cung méi nha ¢ chung cu tai hai thi truong chu luc 1a HCM va HN trong nam 2016 dugc CBRE
du béo giam so vé&i nam 2015, dat gan 20.000 cin (-20% yoy). Phan lén doanh thu cua CTD (khoang
45%) dén tir mang xay dung nha ¢ dan dung nén sy suy giam ngudn cung maéi trong nam 2016-2017 s&
anh huong tiéu cuc dén tée do tang trudng cua cdng ty trong ngan han.

Céc phan khuc con lai (vin phong, ban 1é va nghi dudng) duoc ky vong khdng c6 nhiéu dot bién.
Thi trwong Xay dung Cong nghiép

Céc hiép dinh vé thwong mai TPP, EVFTA, VKFTA, céng dong kinh té ASEAN dugc théng qua
mang dén nhiéu co hoi cho nganh san xuét, gia cng tai Viét Nam vén da co loi thé vé chi phi nhan céng
thip va méi trudng chinh tri én dinh. Cac nha san xuat cdng nghiép 16n s& tiép tuc xu huéng don diu cac
FTASs biang viéc du tu xay dyng nha méy tai Viét Nam, ddng thoi cac doanh nghiép san xuit FDI c6 sin
s& tiép tuc mo rong san xuat, qua do thic day nhu cau xay dung céng nghiép. Vi vay, trién vong mang
xay dung cdng nghiép ciia CTD trong giai doan 2016-2018 dugc danh gia rt kha quan.

Thi treong Xay dung ha tang

Niam 2016, Thong tu huéng dan hinh thirc dau tu cong tu PPP s& chinh thirc dugc ban hanh, 14 co s& phap
Iy quan trong dé nguon vén tu nhan tham gia vao cac dw an BOT. Hién tai, CTD dang thi cong du an
BOT duong tranh TP Pha Ly (Ha Nam) véi tong mirc dau tu 2.046 ty ddng théng qua lién doanh FCC,
tuy nhién van con vudng khau giai phdng mit bang nén tién do gap nhiéu kho khan, ghi nhan chi phi xay
san xuat do dang trong hang ton kho 2015 mai chi dat 24,6 ty dong. VCBS cho ring mang xay dung ha
tang sé& la dong luc tang truéng cho Coteccons trong dai han, thudce giai doan 2018-2020.

Phong Nghién citu va Phéan tich VCBS
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DU PHONG KQKD 2016

Du phéng doanh thu cia CTD dua trén gia dinh gia tri sé hgp déng ky méi nam 2016 bang 70% gia
tri s6 hop ddng ky méi nim 2015 (base case), ty 1¢ thuc hién hgp ddng ky méi trong nim dat
khoang 32,2% va hé sé chiét khau rii ro déi véi doanh thu 1a 15%.

Doanh s6 méing xiy dung Cong ty me (ty dong)

Phong Nghién ctru va Phéan tich VCBS

2015 2016
Doanh thu chuyén tiép tir cic nim trwée (back-log revenue) 6,336.6 11,314
Gia trj hop dong ky méi trong nam 15,.525 10,780.4
Téng doanh thu 21,861 22,061.4
Doanh thu trong ndm 11,517 13,133
Téng truong (% yoy) 79.1% 14%
Két qua kinh doanh cong ty me (t dong)
2015 2016
Doanh sb thuin 11,517 13,133
Gia von hang ban 10,608 12,092
Lai gop 909.3 1041
Thu nhép tai chinh 119 243
Chi phi tai chinh -0.8 -20
Chi phi tién i 0 0
Chi phi ban hang 0 0
Chi phi quéan ly doanh nghiép -309.6 -435
Lai/(13) tir hoat dong kinh doanh 717.9 828.4
Thu nhéap khac, rong 33.2 25
Lii/(16) rong trwge thué 751 854
Chi phi thué thu nhap doanh nghiép -155.8 -195
Li/(16) thuin sau thué 595.3 658.2
Hop nhét véi Unicons
Unicons 2015 2016
Doanh thu thuin 2152 2046.4
Loi nhuan sau thué 130.3 75.1
Hop nhat
Doanh thu thuin 13,669 15,179
Tang truong (% yoy) 75.6% 11%
Loi nhuén sau thué 666 733.3
Tang truong (% yoy) 85.2% 10.1%
S$6 lwong cb phiéu dang lwu hanh 42,843,320 46,790,952
EPS (VND) 14,770 14,888
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Ubc tinh nam 2016, Coteccons ghi nhan DT dat 15.179 ty ddng (+11% yoy) va LNST dat 733.3 ty dong
(+10,1% yoy), twong dwong v6i EPS dat 14.888 dong.

Scenario Summary
Current Values: Basecase(70%) Bestcase (80%) Worstcase (60%)
Changing Cells:

Gia tri ho'p dong ky mé&i 2016 (ty VND) 10,867.5 10,867.5 9,856.3 7,392.2
Result Cells:
EPS (VND) 14,888.0 14,888.0 14,623.0 13,977.3

Notes: Current Values column represents values of changing cells at
time Scenario Summary Report was created. Changing cells for each
scenario are highlighted in gray.

QUAN DPIEM PAU TU

NAM GITU CTD la doanh nghiép xay dung dan dung c6 co ban tét dya trén (1) uy tin, ning luc thi cong diu nganh;
(2) kha nang quan ly dong tién va céng no rat hiéu qua mac du thi cong xay dung song song nhiéu du &n
véi tong gia tri gap hang chuc lan quy mé vén diéu Ié va (2) khdng c6 rui ro tin dung vi khéng st dung
don bay tai chinh.

Trién vong dai han cua CTD kha kha quan dén tir (1) nhu cau xay dung cong nghiép rat I6n nho cac hiép
dinh FTAs chinh thtic ¢6 hiéu luc s& tao ra lan séng dau tu nha may cong nghiép tai Viét Nam va (2) cac
du an ky méi trong ndm 2015 wdc tinh dat gia tri cao nhét trong giai doan 2015-2018, vi vay khi cac dy
an thi cong trong nam 2015 hét han bao hanh s& gilp cong ty hoan nhap mét lwong Ién cac chi phi trich
trudce (trung binh khoang 5% gié tri hop dong) dudgi dang thu nhap khac.

Théach thirc d6i voi CTD 1a (1) sé lwong hop ddng xay dung 16n ké tir nam 2016 dwoc du béo theo xu
huéng giam (2) Nang luc thi cong co sé ha ting giao thong cua CTD con rat nhiéu han ché va (3) ngudn
lyc thi céng xay dung chua theo kip véi tde do trdng thau.

Dw phéng niam 2016 Coteccons ghi nhan DT dat 15.179 ty dong (+11% yoy) va LNST dat 733.3 ty
dong (+10,1% yoy), twong duong voi EPS dat 14.888 ddng. Tai muc gi4 thi truong 146.000 ddng, cb
phiéu CTD dugc giao dich tai mac P/E forward 9,8 lan, kha hop Iy véi mot doanh nghiép niém yét dau
nganh Xay dung vai tiém ning ting truong on dinh va suc khoe tai chinh tét. Vi vay, VCBS khuyén nghi
NAM GIU ddi véi cd phiéu CTD.
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Vietcombank Securities

PHU LUC TOM TAT DU PHONG DOANH THU

Contract

INDUSTRIAL Location value Jobs Sales 2014 Sales 2015 (F) GM 2015 (F)  Sales 2016 (F) GM 2016 (F)

Nha may may Worldon (GD1) KCN BN Cu Chi 130 EPC 42.6 921 5.7 0.0 0.0
Nha may may Worldon (GD2) KCN bN Cu Chi 1029.38 EPC 0.0 514.7 30.1 0.0 0.0
Regina Miracle International Vietham v, qpp s ppong 12527  D&B 228.1 939.5 67.9 313.2 226
(GP1,2,3,4)

Nha may s¢i mau Brotex (GD3) Tay Ninh 467.49 D&B 0.0 280.5 155 187.0 104
Nha may gidy Lee & Man Hau Giang 276.85 EPC 0.0 170.5 0.0 106.3 3.2
Nha may may mic First Team (GD2) Tay Ninh 1200 EPC 0.0 396.0 271.7 804.0 56.3
Du 4an khac 33.8 51.8 0.0 0.0

COMMERCIAL
Aeon Lién Doanh 226.0 103.1 100.0 0.0 0.0
Aeon Lién Doanh Long Bien, Hanoi 226.0 147.0 4.4 0.0 0.0
Vincom Cén Tho Can Tho 369 M&E 0.0 92.3 6.5 276.8 19.4
Khéac 322.47 8.03 0.0 0.0
RESIDENTIAL

Icon D3 Dist. 3, HCMC 2219 EPC 0.0 221.9 18.2 0.0 0.0
Trung kinh complex 464 Basemt. 65.1 398.9 20.6 0.0 0.0
Masteri Thao Pién Quan 2 2863 D&B 666.3 1073.6 72.8 1789.4 121.4
Goldsilk Complex Ha bong, Ha Noi 505 EPC 0.0 112.6 7.9 224.2 15.7
West Point Ho Tay, Ha Noi 165.7 EPC 0.0 52.9 4.1 112.8 8.8
Goldmark City Béc Tur Liém 1795.3 EPC 0.0 797.1 57.0 800.7 57.3
The Everich 3 Dist. 7, HCM 507.174 EPC 0.0 202.9 14.8 304.3 22.2
The Everich 6 (Infinity) Q5, HCM 835.2 D&B 0.0 334.1 26.5 501.1 39.7
Times City GD 2 Ha Noi 1077 D&B 0.0 646.2 48.3 430.8 322
The Gold View 346 Bén Van Bbn 2760.6 D&B 0.0 612.9 46.0 1225.7 85.8
Times City Park Hill, Central Park 1 Ha Noi 600 M&E 0.0 0.0 0.0 600.0 420
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Vietcombank Securities

Vinhomes Central Park 3 Tan Cang, Q. BT 398.47 Build 0.0 2215 17.8 176.9 14.2
Vinhomes Central Park 5 & 6,

Landmark 1 & 2 Tan Cang, Q. BT 1255.5 D&B 0.0 278.7 20.9 841.2 63.1
L6 5-5, Khu d6 thi Sala Dist. 2, HCMC 1099 D&B 0.0 137.4 10.3 549.5 385
Diamond Lotus Quén 8 1300 EPC 0.0 0.0 0.0 650.0 455
Citi Garden GD2 P21, Binh Thanh 1100 EPC 0.0 275.0 20.6 550.0 385
Du 4n khéc 702.5 459 0.0 0.0
HOTELS
Novotel Phit Quéc Resorts Pht Quéc 519.4 EPC 11.2 348.0 17.9 0.0 0.0
Lang Du lich Doan két HO Tay Hb Tay - Ha Noi 176.8 EPC 0.0 1185 76 0.0 0.0
The Grand Hd Tram giai doan 2 Ba Ria — Viing Tau 2150 EPC 0.0 215.0 16.2 860.0 64.7
Du 4n khéc 63.0 5.6 0.0 0.0
OFFICES
HOSE HCM 303.4 98.3 47.6 3.2 0.0 0.0
Lang ha Tower 2 Ha Noi 120 16.0 104.0 7.7 0.0 0.0
Du 4n khéc 108.6 6.1 0.0 0.0
INFRASTRUCTURE
BOT Phu Ly Ha Nam 595 BOT 0.0 0.0 0.0
Téng cong 10,209 817.2 11,314 802
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PIEU KHOAN SU DUNG

Béo céo nay va’hoic bét ky nhan dinh, théng tin nao trong bao céo nay khong phai la cac 1oi chao mua hay ban bat ky mot san pham
tai chinh, chimg khoan nao dwoc phan tich trong bao céo va ciing khong 1a san phiam tu vin dau tu hay y kién tu vin dau tu nao cua
VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi béo cdo nay Ia mét nguon tham khao. VCBS
khéng chiu bat ky trach nhiém nao truéc nhitng két qua ngoai y mudn khi quy khéch sir dung cac thong tin trén dé kinh doanh chirng
khoan.

Tét ca nhitng thong tin néu trong bao cdo phén tich déu di dwoc thu thap, danh gia véi mirc can trong ti da c6 thé. Tuy nhién, do céc
nguyén nhan chu quan va khach quan tir cac ngudn thong tin cong bd, VCBS khong dam bao vé tinh xac thuc cua cac thong tin dugc
dé cap trong bao céo phan tich ciing nhur khong c6 nghia vu phai cap nhat nhiing théng tin trong bao céo sau thoi diém bao cao nay
duoc phéat hanh.

Béo cdo nay thudc ban quyén cua VCBS. Moi hanh dong sao chép mét phan hoic toan bo noi dung bdo céo va/hoic xuat ban ma
khéng c6 su cho phép bang vin ban cia VCBS déu bi nghiém cam.

THONG TIN LIEN HE

Tran Anh Tuin, CFA
Trudng phong Phén tich Nghién ciu

tatuan@vcbs.com.vn

CONG TY CHUNG KHOAN VIETCOMBANK

http://www.vcbs.com.vn

Tru sé chinh Ha Ngi Ting 12 & 17, Toa nha Vietcombank, sé 198 Trin Quang Khai, Quan Hoan Kiém, Ha Noi
DT: (84-4) -393675- S6 méy lé: 18/19/20
Chi nhanh H6 Chi Minh LAu 1& 7, Toa nha Green Star, sb 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H5 Chi Minh
DT: (84-8)-38200799 - Sé méy lé: 104/106
Chi nhanh Pa Ning Tang 12, s6 135 Nguyén Van Linh, Phudng Vinh Trung, Quan Thanh Khé, Pa Ning
DT: (84-511) -33888991 - S may lé: 12/13
Chi nhanh Cin The Tang 1, Toa nha Vietcombank Cén Tho, sb 7 Hoa Binh, Quéan Ninh Kiu, Can Tho
DT: (84-710) -3750888
Phong Giao dich Phii M§ Hung Toa nha Lawrence Sting, s6 801 Nguy&n Luong Bing, KDT Phu M§ Hung, Q. 7, TP. H5 Chi Minh
DT: (84-8)-54136573
Phong Giao dich Giéng Vo Tang 1, Toa nha C4 Giang V&, Phuong Giang V8, Quan Ba Dinh, Ha Noi.
DT: (+84-4) 3726 5551
Vin phong Dai dién An Giang Tang 6, Toa nha Nguyén Hug, s6 9/9 Tran Hung Pao, Phuong My Xuyén, Long Xuyén, An Giang
DT: (84-76) -3949841
Vin phong Pai dié¢n Pong Nai F240-F241 Pudng V& Thi Séu, Khu phé 7, Phuong Théng Nhét, TP. Bién Hoa, Dong Nai
DT: (84-61)-3918812
Vin phong dai dién Viing Tau Tang trét, s6 27 Duong Lé Loi, TP. Viing Tau, Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Vin phong dai dién Hai Phong Tang 2, s6 11 Hoang Diéu, Phuong Minh Khai, Quan Hong Bang, Hai Phong
Tel: (+84-31) 382 1630
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