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TANG TY TRONG
Gia myc tiéu 221,668 VND
Gia déng clra 190,900 VND

08/02/2017
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(+84-8) 5413-5472
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Théng tin cé phiéu

www.phs.vn

Ma CP CTD
Vén diéu lé (ty déng) 770.50
CP dang Iwu hanh (triéu) 76.98
Vén hoéa (ty dong) 14,696
Bién dd 52 tudn (nghin _
déng) 107~203
KLGD TB 3 thang 122,805
Beta 0.56
S& hiru nwdc ngoai 42.42%
Ngay niém yét dau tién 20/01/2010
C6 doéng lén
KUSTOSHEM 18.06%
Cong ty TNHH MTV Kinh
doanh va Bau tw Thanh
céng 14.54%
Nguyé&n Ba Duong (Cha
tich HDQT) 4.29%
The Ton Poh Fund 3.68%
KUSTOSHEM,
18.06%

Bién dong gia

3 thang 6 thang 12 thang
CTD 5% 25% 79%
VN-INdex 4% 12% 29%
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CTCP Céng ty C6 phan Xay dwng Coteccons

Nganh: Xay dwng

“Bwéc tién than téc”
Két qua kinh doanh 2016: Loi nhuan ting gap déi so vé&i nam trwéc

Tiép ndi da thanh cdng clia cac ndm trudic, cong ty da dwoc két qua kinh doanh &n
twong trong ndm 2016. Doanh thu thuan hgp nhét clia cong ty da can méc hon 20
nghin 1y, tang trudng 52% so voi nam 2015, chd yéu tlr cac hop ddng xay duwng
(chiém 99% tong doanh thu). B4t d6ng s&n dau tw mac du chi déng gop gén 81ty
nhwng tang gap 3 1an so v&i 2015, ~clng la diém tich cwe khi ndm 2017 cong ty dw
kién sé I4n san sang ca linh vc b4t déng san.

Doanh thu tai chinh cling téng trwdng manh (+35% yoy) trong khi céng ty khong
phat sinh chi phl’ 1ai vay do khéng vay ng. Chi phi quan ly doanh nghiép ciing dwoc
tiét giam dang ke (-18% yoy) chl yéu do khéng phai trich 1ap dy phong. Loi nhuan
sau thué cta cd dong cong ty me dat 1,422 ty, tang gap doi so v&i ndm trwdc va
vwot 78% so véi ké hoach dé ra.

Téng tai san cta cong ty dat m&c 11,741 ty ddng tai thoi diém 31/12/2016 (+50%
yoy), trong d6 85% la tai san ngén han. Riéng khoan muc tién va twong dwong tién,
dau tw tai chinh ngan han dwéi dang tién guri co ky han va trai phiéu & mirc cao
4,672 ty, chiém t&i 40% téng tai san.

Co cAu tai chinh chinh ctia céng ty rat an toan, hoan toan khéng cé ng vay va duwoc
tai tro bang 47% la cac khoan phai trd ngén han va 63% la vén chi sé hiru. Trong
nam 2016, céng ty cling da hoan thénh viéc phat hanh cb phiéu cho can bod cong
nhan vién cia cong ty, phat hanh cb phiéu tang vén tir nguén vén cha s& hiwu (ty
1€ 3:1) va phat hanh cho ¢o dong chién lvoc nang tong von didu & tir 468.57 ty 1&én
700.5 ty ddng, mang v& hon 1,573 ty déng thang dw vén cb phan.

Trién vong kinh doanh 2017: Lgi nhuan tiép tuc tang trwéng & mirc 20%

Theo wéc tinh clia chang t6i, gia tri hgp ddng tir 2016 chuy&n sang gan 20 nghin
ty ddng va chi mai tir d4u ndm 2017 dén ngay 8/2/2016 (hon 1 thang) céng ty da
ky dwoc 6 hop ddng I6n voi tdng gia tri khodng 6,312 ty, cho thdy nhu cau xay
dwng van con rat Ién va da dé dam bao cho doanh thu clia cdng ty trong ndm 2017
tiép tuc tang trwdng tét.

Gié tri (ty déng)

Téng gia tri hop déng ttr 2015 chuyén sang 15,100
Téng gié tri hop déng ky méi trong ndm 2016 25,337
Doanh thu ghi nhén 2016 20,783

Gid tri hop dong tir 2016 chuyén sang 19,654

Ngudn: PHS tdng hop

Chung t6i dw phéng doanh thu thuan ctia céng ty trong ndm 2017 & mirc 27,018 ty
ddng (+30% yoy) va lgi nhuan sau thué cta cd déng cong ty me dat 1,708 ty (+20%
yoy) véi gia dinh bién lgi nhuan gdp dwec duy tri @ mire 9%, twong dwong véi nam
2016.

Nhirng hwéng di méi

N&m 2017, Cong ty co6 dinh hwéng dwa hoat déng D&B (tdng thau thiét ké va thi
cong) tham gia vao khu vc nha & xa hdi va nha & thwong mai gia thap, dang dwoc
danh gia rat tiém ning va tang truéng lau dai.

Nam 2017 con la mét buwée ngoat Ién cla Coteccons khi thwe sw 1&n san sang linh
vire bat dong san. Theo chia sé cGa Cha tich Nguy&n Ba Duong véi béo chi, cubi
nam 2016, cong ty da thu vé gan 1,800 ty ddng t» dot phat hanh riéng 1€ va sén
sang cho viéc dau tw bat dong san. Coteccons dang nham téi nhiéu thwong vu
M&A twong déi I6n, trong d6 c6 ca sy tham gia cla VinaCapital va Dragon Capital.
Va céach dau tw bat dong san cua Coteccons khac véi nhirtng nha phat trién bat
déng san khac & chd, cong ty khong b tién ra xay dwng dw an rdi ban, ma thay
vao d6 13 rét ti&n mua lai mot phan dy 4n ma Coteccons biét rat rd va rdi ro thap,
dién hinh nhw viéc Coteccons dang dam phan véi Tan Hoang Minh dé mua lai mét
nra tda thap tai dy an D’Capitale tai Ha N6i ma cong ty nay dang lam téng thau va
cling dang xem xét hop tac dau tw dw an Condotel cling véi chi dau tw Dy an HO
Tram Strip.

Viéc dau tw vao b4t dong san cho thué sé giup cong ty da dang ngudn doanh thu
khi thi trwdng bat dong san suy yéu. Ngoai ra, phan khic cong nghiép va cé sé ha



Bao cao cap nhat | cTD

tang cling dang dwoc doanh nghiép ch trong. Céng ty dat ké hoach co ciu doanh
thu v&i 50-60% tr mang xay dwng va phan con lai tir cac ngudn khéac.

Quan diém dau tw

V6i tiém luc tai chinh vibng chéc, tién mét nhidu, thwong hiéu manh, Conteccons
x&ng dang la doanh nghiép xay dwng hang diu Viét Nam. Gia tri don hang chua
thwe hién Ién ddm bao cho viéc tang trwdng doanh thu va lgi nhuan cho nam 2017.
V6&i mirc gia hién tai 190,900 ddng/cd phiéu, P/E dw phong 2017 1a 8.6x, kha hap
dan so v&i me binh quan cda thi treeng chung 15.x. Do d6, ching téi cho réng
CTD con dw dia dé tang gia tiép. V&i P/E muc tiéu 1a 10.x, gida muc tiéu ctia CTD
trong mot nam 1a 221,668 ddng/cd phiéu va khuyén nghi tang ty trong v&i loi nhuan
dw kién 16%. Ngoai ra, ty 1& cb ttrc dw kién chi trd cho ndm 2016 13 30%.

Rui ro
Thi trwéng bat déng san suy yéu.

Chi tiéu tai chinh tom tat

Chi tiéu 2014 2015  2016(*) 2017F
DT thuéan (ty dong) 7,634 13,669 20,783 27,018
y-0-y 23% 79% 52% 30%
LNST cua cé déng 357 666 1,422 1,708
Céng ty me (ty

dong)

y-0-y 39% 86% 113% 20%
EPS (dong) 8,471 14,215 25,941 22,167
Gid trj s6 sdch 59,887 69,200 80,902 95,310
(dong)

Ty suét cé tirc 3% 3% 2% n/a
Gross margin 5% 5% 7% 6%
EBIT margin 6% 7% 8% 8%
ROE 15% 25% 30% 25%
ROA 8% 12% 15% 13%
P/E 7.36 8.61
P/B 2.36 2.00

Ngubn: CTD, PHS téng hop
(*) B&o céo tai chinh hgp nhat Q4/2016 (chwa kiém toén)

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 2
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So lwoc cong ty

Coteccons la tap doan xay dung tw nhan dén dau xu huong thiét ké va thi cong (D&B) cac dy

an quy mo Ion tai Viét Nam, thwong hiéu Coteccons khéng chi dam bao chat lwong cho nhivng )
céng trinh ddng c&p quéc t& ma con mang lai gia tri gia tang cho chd dau tw, khach hang va (
nguwdi tiéu diing. Hoat dong kinh doanh clia Coteccons tang trudng bén viing trong thei gian 'CﬂT.E@DNS

qua va c6 bwdc tién than toe trong ndm 2015-2016 nhd' sw am 1én clia thi treong bat dong san
va lgi thé canh tranh vwot trdi cda cong ty.

Nganh nghé kinh doanh chinh:

v Xay dwng, I&p dat cac cong trinh dan dung va céng nghiép; cong trinh k§ thuat ha tang
d6 thj va khu cdng nghiép; cong trinh giao théng; céng trinh thay loi.

Xay dwng cong trinh c&p thoat nudc, xt ly méi truéng.

Lap d&t hé théng co dién lanh.

Hoat déng kién tric va tw van ky thuat.

Kinh doanh, méi gii, tw van bat dong san, quyén st dung dat thudc chd sé hiru.
Chuyén kinh doanh xuét nhap khau, quyén xuat nhap khau cac loai vat liéu xay dung,
day chuyé&n cong nghé va may maéc thiét bi xay dwng.
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Qua trinh tang vén (ty VND)
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Nguén: CTD, PHS téng hop

B4o c&o nay cung cép théng tin mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 3
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Chi sé tai chinh (ty VND)

Két qua kinh N
el ‘ 2014 2015 2016 2017F wJ

Lwu chuyén tién thuan tw
HD Kinh doanh
Lwu chuyén tién thuan i

Doanh thu thuan 7,634 13,669 20,783 27,018 131 1,229 905 2,169

Gia vén hang ban | (7,078) | (12,557) | (18,983) | (24,678) (209) | (14) | @,988) | (147)

HD DAu tw
o Lwu chuyén tién thuan t
Loi nhuan gop 556 | 1,112 | 1,799 | 2,339 HB T2 chinh @72 | (21| 1,618 | (1,605)
VR Lwu chuyén tién thuan
Chi phi ban hang - - (2) 2) trong ky (150) 993 535 416
Chi phi QLDN (215) (363) (297) (386) Tién mat dau nam 619 469 | 1,462 | 1,907
h‘-g;g”a” tw 341 749 1,500 | 1,950 Tién mat cudi nam 469 | 1,462 | 1,997 | 2413
Loi nhuan tai . ..
chinh/khac 123 178 263 341 Binh gia
Chi phi 1ai vay - - - - EPS (VND) 8,471 | 14,215 | 25,941 | 22,167
t"h‘-fj'é”h“a” truge 464 927 1,763 | 2,201 BVPS (VND) 59,887 | 69,200 | 80,902 | 95,310
{_haulénhuan sau 357 733 1,422 1,708 PIE 736 | 861
LNST ctia cd déng
Cong ty me 357 666 | 1,422 | 1,708 P/B 236 | 2.00
Candbikétoan 2014 2015 2016 2017F 5 ta 014 0 016 20
Tai San Ngan Han | 3,636 6,486 9,943 | 12,476 Co cau von
Tién va twong P x
duong tidn 469 1,462 1,997 2,413 TS ngan han/Tong TS 75% 83% 85% 86%
au tu tai chinh 629 928 | 2675 | 3,210 TS dai han/Téng TS 25% | 17% |  15% |  14%
ngan han
Phaithungénhan | 2,129 | 2609 | 3484 | 4,529 Téng No/VCSH 085| 141| o088| o097
Hang ton kho 270 1,051 1,241 1,613 Tbng No/Téng TS 44% 59% 47% 49%
Tai san ngan han 139 436 547 711 Hé s kha naing thanh n/a n/a n/a n/a
khac toan lai vay
Tai San Dai Han 1,227 1,329 1,798 2,024 Chi s6 thanh khoan
Phai thu dai han - 0 0 0 Thanh khoan hién thoi 170 | 142 181 | 175
Tai san cb dinh 255 440 585 552 Thanh khoan nhanh 0.51 0.52 0.85 0.79
tBuf’“ dong san dau 105 92 78 75 Hiéu qua hoat déng
Chi phi xay dung - 48 18 18 Sé ngay tn kho 14 31 24 24
d& dang
?;”h;“’nta' chinh 781 493 715 858 S6 ngay thu tién 102 70 61 61
:ﬁ;a“ dai han 87 257 401 521 Sé ngay phai tra 52 40 47 53
Loi thé thwong mai - - - - Vong quay TS ngén han 2.10 2.11 2.09 2.17
R ~ .
:g:g Eenaia 4863 | 7,815 | 11,741 | 14,500 Véng quay TS cb dinh 20.97 | 31.08 | 3550 | 48.99
No phai tra 2,154 | 4573 | 5507 | 7,156 Véng quay tdng TS 157 | 175| 177 186
No' ngén han 2,139 | 4559 | 5495 | 7144 Ty suét loi nhuan
No dai han 14 13 12 12 Ty suét LN gop 7% 8% 9% 9%
Vén chi sé hiru 25527 | 3243 | 6233| 7344 Ty suét LN HPKD 4% 5% 7% 7%
Vén didu lé 422 469 771 771 Ty suét loi nhuan rong 5% 5% 7% 6%
Loi ich ¢0 dong 182 - - - ROE 15% [ 25% [ 30% | 25%
thiéu so
Téng nguén vén 4863 | 7815| 11,741 | 14,500 ROA 8% | 12% | 15% | 13%

Nguén: CTD va PHS du phéng

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 4



bam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuan bi va noi dung cla tat ca cac phan
c6 trong ban béao cao nghién clru nay dam bao rang, tat ca cac y kién clta nhitng ngwoi phan tich, chién lwoc hay nghién céu déu
phan &nh trung thue va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao céo. Mai nhan vién phan tich, chién lwoc hay
nghién ctru d@m bao réng ho khéng duoc hudng bat cir khodn chi trd nao trong qué khiv, hién tai cling nhw twong lai lién quan dén
céac khuyén céo hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Tang ty trong = cao hon thj trieong noi dia trén 10%

Trung lap = bang thi trwong noi dia véi ti 1é t +10%~ -10%

Giam ty trong = thdp hon thi trudng noi dia dwéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phii Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay dwoc téng hop tir cAc ngudn ma ching tdi cho rang dang tin cay, nhwng chung ti khéng chiu trach nhiém vé s hoan
chinh hay tinh chinh xac ctia né. Day khong phai la ban chao hang hay sw nai khdn mua cla bt cir cd phiéu nao. Chirng khoan Ph
Huwng va céac chi nhanh va van phong va nhan vién cta minh cé thé c6 hodc khdng c6 vi tri lién quan dén cac cd phiéu duwoc nhac toi
& day. Chirng khoan Phi Hung (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit dau tw hodc cac hoat
dong kinh doanh khéc cho bét ky cong ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dy doan co trong bao cdo nay

duwoc tao thanh tlr cac danh gia clia chiing tdi vao ngay nay va c6 thé thay dbi khéng can bao truéc.

© Cbng ty C6 phan Chirng khoan Phu Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM

Dién thoai: (84-8) 5 413 5479
Customer Service: (84-8) 5 411 8855

E-mail: info@phs.vn / support@phs.vn

PGD Phu My Hwng

Toa nha CR2-08, 107 Tén Dat Tién,
P. Tan Ph(, Quan 7, Tp. HCM

Dién thoai: (84-8) 5 413 5478

Fax: (84-8) 5413 5473

Chi nhanh Tan Binh

Tang trét, P. G.4A, Téa nha E-Town
2, 364 Cong Hoa, Phwdng 13, Quan
Tan Binh, Tp.HCM.

Dién thoai: (84-8) 3 813 2401

Fax: (84-8) 3 813 2415

Fax: (84-8) 5 413 5472
Call Center: (84-8) 5413 5488

Web: www.phs.vn

Chi nhanh Quan 3

Tang 2, Tdéa nha Phwong Nam,
157 VO Thj Sau, Quan 3, Tp.
HCM

pién thoai: (84-8) 3 820 8068
Fax: (84-8) 3 820 8206

Chi Nhanh Ha Néi

Tang 3, Toa nha Naforimex,

19 Ba Triéu, Q. Hoan Kiém, Ha
Noi

Phone: (84-4) 3 933 4566

Fax: (84-4) 3 933 4820

Chi Nhanh Thanh Xuén

Tang 1, Tdéa nha 18T2, Lé Van
Lwong, Trung Hoa Nhén Chinh,
Quéan Thanh Xuan, Ha Nai.
Phone: (84-4) 6 250 9999

Fax: (84-4) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran
Hwng Dao, Quan Héng Bang, Hai
Phong

Phone: (84-31) 384 1810

Fax: (84-31) 384 1801
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