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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 185.600

Gia thi trwdng (14/8/2018) 158.000

Loi nhuan ky vong +17,4%

THONG TIN CcO PHAN

San giao dich HSX
Khoang gia 52 tuan 118.110-231.390
Vén hoa 12.370 Ty VND
SL cb phiéu luvu hanh 78.288.394
KLGD binh quan 10 ngay 263.609
% s& hiru nwéc ngoai 29,1%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 5.000
Ty lé cb tirc/thi gia 3,1%
Beta 0,8
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CTCP Xay dwng Coteccons

Ma giao dich: CTD Reuters: CTD.HM Bloomberg: CTD VN

Dw &n VinCity: mang dén chuyén bién tam ly tich cwc va
dam bao backlog dai han cho CTD.

Két qua kinh doanh H1 2018:

= Doanh thu H1 2018 dat 12.613 ty (+19.6% yoy), chi yéu nh¢ téng trwéng an
twong trong phan khidc céng nghiép (+235% yoy). Gia tri hop déng ky mai la
13.656 ty (-3,1% yoy), backlog xay dwng hién & mirc 23.845 ty (-8,2% yoy).

= Bién loi nhuan cta CTD gidm do 1) canh tranh ti cac nha thau trong nuéc, 2)
chi phi nguyén vat liéu tang, 3) doanh thu tir mang céng nghiép ty trong cao
(dw &n Hoa Phat, Vinfast) nhuwng bién lgi nhuan thap, va 4) ty trong déng gép
tr dw &n D&B gidm. Mé&c du vay, loi nhuan sau thué van tang 0,7% yoy Ién
178 ty khi lgi nhuan tir hoat ddng khéc tang (thu tién gl tang).

= Tinh hinh tai chinh céng ty van én dinh khi tién va cac khoan twong dwong
tién van & mac 587 ty (chiém 4,2% tbng tai san), thAp hon mac dau nam.
Theo Céng ty, day chi la mét xu hwéng trong ngan han va dw kién sé cai thién
trong cac quy tiép theo. CTD hién van khdng cé khoan ng nao.

= Chung t6i kha quan ngai khi ky thu tién binh quan cla cong ty tdng 1én murc ky
luc 1a 202 ngay so v&i mirc 87 ngay vao nam 2017. Day chd yéu la do thi
trwong bat ddong san ha nhiét va nhiéu dw an bj tri hoan do chwa kip hoan
thanh phap ly. Tuy nhién, Céng ty van ky vong ky thu tién binh quan sé dwoc

rat ngan lai.
Trién vong:

= 3 dw an VinCity dau tién thic ddy tang trwdng trung han; tuy nhién, tang trwéng
dai han c6 vé sé gidm téc do 1) thi trwong bat dong san ngay cang bdo hoa
hon, va 2) mire tang trwdng cao thdi gian trwede do.

= Bién lgi nhuan (GPM) dv kién sé& giam, dao déng quanh 6,5% -6,8% cho hoat
doéng xay dwng cbt 16i, do canh tranh khéc liét tlr cac nha thau trong nwéc, ap
lwe tAng gid nguyén vat liéu dau vao va dac biét bién lgi nhuan tir dy an Vincity
khéng cao nhw dw &n & phan khtc nghi dwéng, cén hd cao cap.

= CAc giao dich M&A tiém nang néu c6 thé hoan thanh sé giip mé réng chubi
cung rng va gia tang nang lwc canh tranh cdia cho mé hinh D&B cta CTD, tw
dé giup tang doanh thu va lgi nhuan.

= COng ty sé m& rong sang loai hinh cho thué tai san (tda nha van phong) va co
sé ha tang dé da dang hoa doanh thu va gidm tac déng tir tinh chu ky cla thj
trwdng bat déng san va xay dwng.

= Chung t6i dw bado ting trwdng doanh thu va lgi nhuan thuan & mirc 5,1% va
-11,8% trong nam 2018 va 8,4% va 7,5% cho nam 2019.

Khuyén nghi: CTD Ia mét cong ty co ban tét va ching tdi nhan thdy mc gia hién

tai cGa cong ty da kha hap dan (P/E va P/B forward 2018 1an lwot & mirc 8,48x va
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1,45x) sau khi diéu chinh manh 32% tr méc gid dinh vao thang 11 nam 2017.
Nhirng chuyén bién tam ly tich cwc gan day 1a nhé théng tin vé cac dy an VinCity.
Chung t6i dwa ra khuyén nghi OUTPERFORM cho CTD vé&i mirc gia muc tiéu cho
ndm 2018 14 185.600 déng/cé phiéu, twong ng véi P/E forward 2018 1a 10,1x
va mtre loi nhuan ky vong la 17,4%. Chang tdi dwa ra khuyén nghi nay dwa trén
1) Dy &n Vincity ddm b&o cho backlog ctia CTD trong dai han, 2) M& réng chudi
cung rng va md hinh D&B dwa trén cac tham vong M&A nham gia téng doanh
thu va loi nhuan, 3) Vi thé tai chinh viing chac ctia CTD va 4) Nhirng né lwc khdng
ngrng trong viéc da dang héa doanh thu dé gidm thiéu tac dong ti tinh chu ky

cua thi treong bat déng san va nganh xay dung.

Rui ro giam gia: 1) rdi ro pha lodng tiém tang, 2) cac giao dich M&A kéo dai va
3) thi trwdng bat ddng san sut gidm nhiéu hon dw kién.

Nhirng dién bién khéc:

= Pot chitra ¢ tirc 5.000 ddng/cd phiéu cho ndm 2017 dwoc thwe hién vao ngay
24 thang 8 nam 2018 (ngay chét quyén 1a ngay 14 thang 8), twong trng vai ty
suét cb tirc 3% so v&i gia dong clra clia 14/8.

= 3,4 triéu cd phiéu ESOP (twong duwong 4,3% tong sé cb phiéu lwu hanh) sé co
thé chuyén nhwong tir thang 8 ndm 2018. Nhw vay, 1,1 triéu cb phiéu phat
hanh ESOP 2015 sé c6 thé chuyén nhuwong tir ngay 24 thang 8, trong khi 2,3
triéu cé phiéu tir dot phat hanh ESOP 2016 sé dwoc chuyén nhwong tlr ngay
29/8. KLGD binh quan 10 ngay ctia CTD la 266.000 cb phiéu/ngay. Do gia

phéat hanh cb phiéu ESOP thap, ching t6i cho rang ap lwc chét I sé tang lén.
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Diém nhan trong két qua hoat déng H1 2018

Hinh 1. Gia tri hop déng, Doanh thu va Backlog ctia CTD (nghin ty VND)
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Nguén: CTD

Doanh thu thuan: dat 12.613 ty vao H1.2018, tdng 19,6% yoy. M&c du phan khic dan
dung tiép tuc la phan khuc déng gop doanh thu chinh (chiém 52% téng doanh thu, -11%
yoy), sw cai thién trong két qua kinh doanh H1 2018 chd yéu dén tlr phan khac coéng
nghiép v&i doanh thu la 3.531 ty ddng (chiém 28% tdng doanh thu, tang 235% yoy). Theo
Ban giam dbc, tang trwdng 4n twong cta phan khac cdng nghiép chi yéu 1a do cong ty
da day manh dé hoan thanh dung thdi han mét sé dy an cong nghiép quy mé Ién, nhw
khu phirc hgp Dung Quét clia HPG va nha may VinFast. Gia tri hop déng ky méi da gidm
3,1% yoy xubng con 13.656 ty, twong dwong ty I& book-to-bill 1a 1,10 lan, cao hon mic
1,01 1an vao cubi ndm 2017, nhe ky két mét sbé dw an quy mé 1on trong ky. Theo d6, cong
ty hién cé backlog la 23.845 ty, giam 8,2% so v&i cung ky.

Hinh 2. Co’ cau doanh thu CTD Hinh 3. Bién Igi nhuan gop vs chi phi QLDN trén doanh
thu (%)
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Nguén: CTD, BVSC

Ngudn: CTD, BVSC
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Bién |gi nhuan gop cta CTD: tiép tuc gidm con 6,7% vao H1 2018, thap hon nhiéu so
v&i murc bién gop 8,4% vao ndm 2017, chi yéu la do 1) canh tranh khéc liét tir cac nha
thau trong nwéc, 2) chi phi nguyén vat liéu ting, 3) doanh thu tr mang céng nghiép ty trong
cao (dw &n Hoa Phat, Vinfast) nhwng bién loi nhuan thap, va 4) ty trong déng gop ti duw an
D&B giam.

Chi phi QLKD trén doanh thu: tdng tr mdc 1,7% trong H1.2017 Ién 2,1%, hoan toan phu
hop vé&i ky vong cla ching tdi rang chi phi hoat déng kinh doanh sé tdng manh nam nay
do nhirng thay ddi trong bao hiém xa hoi va chinh sach khac. Trong H1.2018, chi phi nhan
cong da ting 25% yoy trong khi cdng ty khéng hoan nhap béat ky khoan dw phong phai thu
khé doi nao.

Tinh hinh tai chinh vao cuéi H1.2018: van én dinh khi tién va cac khoan twong dwong
tién van & murc 587 ty, chiém 4,2% tdng tai san, so véi mic 8,5% luc dau nam. Téng
khodng muc tién va tién gt cia CTD tai 30.6 gidm 21% so véi dau ndm. Tuy nhién, Ban
giam déc khéng dinh day chi la mét xu huéng trong ngan han va tinh hinh tai chinh sé cai
thién tré lai trong cac quy tiép theo do cong ty tai tro d& ddy nhanh moét sé dw an dé hoan

thanh dang thei han. CTD hién van khéng cé khoan ng' ngan hay dai han nao.

Ky thu tién binh quan cta cong ty tiép tuc da ting, cham murc ky luc 14 202 ngay so véi
murc 87 ngay vao nam 2017. Theo Ban giam dbc, day cha yéu 1a do thi truéng bat dong
san ha nhiét va cac van dé phap ly dbi véi dat cong lam anh hwéng dén tién d6 ban hang
ctia mot sb don vi phét trién. Tuy nhién, Ban giam dbc chia sé rang CTD cé 1 co quan
chuyén trach chiu trach nhiém quan ly cac khoan phai thu va ky vong ky thu tién binh quan

sé dwoc rat ngan trong cac quy tiép theo.
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Dw bao tang trueédng loi nhuan

Chung t6i dw bao doanh thu 2018 tang 5,1% yoy Ién 28.588 ty, trong dé doanh thu xay
dwng chiém 99,8%. Chung t6i dw bao LNST c¢b déng ctia cong ty me giam 11,8% yoy con
1.457 ty.

D béo nay dwoc dwa ra dwa trén céc gia dinh chinh yéu sau:

1. Du ty Ié book-to-bill trong H1 2018 c6é cai thién, chdng téi dy bao ty I1é nay sé di
ngang trong giai doan 2018-2019 & mirc 1,0x hd tro chinh béi cac dy an VinCity
trong bdi canh ha nhiét toan thj trwéng clia nganh xay dwng. Trong nam 2018, gia
tri hop déng ky méi dwoc wéc tinh & mire khoadng 28.527 ty, tang 3,7% yoy. Do dé
doanh thu xay dwng dwgc ghi nhan & mc 28.527 ty VND, tang 5,1% yoy. Téng
backlog chuyén sang ndm 2019 sé & muc twong dwong ndm 2018 1a 22.802 ty.
Trong giai doan 2020-2022, ching tdi dw béo ty l& book-to-bill gidm xubng duwéi
1,0x, khi thi trwéng dwoc dw béo tiép tuc di xudng véi sy bdo hoa cta phan khic
trung, cao cap va nghi duéng.

2. Chung t6i gia dinh bién lgi nhuan gdp ctia mang xay dwng chinh dao déng quanh
6,5%-6,8% do 1) canh tranh khéc liét tlr cac nha thau trong nwéc, 2) chi phi nguyén
vat liéu tang, va 3) bién lgi nhuan tlr cac du an Vincity sé khong tét nhw dw an
phan khuc bat ddng san nghi dwdng, can ho cao cap.

3. Do chiphi hoat ddng gia tang, ching t6i wéc tinh ty 1€ chi phi hoat déng trén doanh
thu vao khoang 1,9% cho 2018-2022, hoi cao hon con sb 1,7% trong nam 2017.
Do d6 chung t6i wéce tinh chi phi hoat dong cho 2018 va 2019 vao khoang 546 ty
(+38,4% yoy) va 595 ty (+8,9% yoy).

4. Nho lwong tién mat déi dao trong qua khir, chiing t6i dw bao doanh thu tai chinh
clia CTD tang 5,8% yoy Ién 344 ty trong nam 2018, va 8,9% yoy |én 374 ty trong
nam 2019.

5. Chung t6i ciing gia dinh céng ty duy tri mét ty lé cé tirc béng tién mat twong dwong
50% loi nhuan trong 2018-2022, gibng v&i chinh sach cé tirc ap dung cho ndm

2017, dwa trén chinh sach chi tra cd tlrc nhat quan cta Cong ty.

Toém lai, chang t6i dw bao EPS forward 2018 cta cong ty & mirc 18.448 ddng/cd phiéu,

twong dwong véi mirc P/E forward 2018 la 8,48x dwa trén gia déong ctra ngay 14/8.
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Trién vong dai han: dwoc hé tror b&i thong tin vé ké hoach
M&A va cac dw an VinCity

Cong ty tap trung va trién khai dé thwc hién cac dw &n M&A nham nang cao mirc
tich hoip theo chiéu doc, gia tang doanh thu va lgi nhuan. CTD dang day nhanh tién
do dé thuwe hien M&A véi cac cong ty lién két, va chang tdi cho rang sé gitp 1) tdng cuwong
chudi cung rng gitp tang canh tranh cho mé hinh D&B ciia CTD, 2) nang cao tinh minh
bach cta doanh nghiép va 3) git¥ lai nhiéu lgi nhuan hon cho cong ty me. CTD da cong
bb céac giao dich M&A sép t&i wéc tinh can khodng 2,500 ty dong tién mét, két hop véi
hoan dbi cb phiéu, va du béo sé hoan thanh cac giao dich nay vao cubi nam 2018 hoac
Q1.2019. 5 cong ty lién két bao gdm Ricons (CTD ndm gi® 15% cb phan), va 4 cong ty
guy mo vira va nhé hoat déng trong Iinh virc vat liéu xay dwng, trang tri néi that va dé noi
that.

Hinh 4. Cac céng ty M&A tiém ndng: Doanh thu muc tiéu cho nam 2018 (ty VND)
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Nguén: CTD

Backlog dai han dworec dam bao b&i cac dw an VinCity. CTD cho biét trong cac dw an
VinCity sap t&i tai Ha Noi va TP HCM, cong ty sé dong vai trd 1a téng thau va chiu trach
nhiém cho khoang 35% khéi lwong cong viéc. Nhw vay, ba dw an VinCity dau tién phat
trién bao gébm VinCity Gia Lam (364 ha), VinCity New Saigon (251 ha) va VinCity Tay M
(280 ha) véi tbng sé 200 blocks. Theo Cong ty, VinCity Gia Lam dw kién sé& dwoc thi cong

s&m nhét.

Chung t6i tin r&ng VinGroup sé c6 thé thwe hién thanh cong cac dw an VinCity nhér 1) Viéc
xay dwng tét thwong hiéu “Vinhomes” trong phan khac cao cép sé hd tro viéc phat trién
thwong hiéu VinCity va 2) Muc tiéu cta VinCity la nhdm dén phan khdc trung cép va binh

dan, tri gia 16,6 ty USD/nam, van con nhiéu tiém nang ch& khai pha.
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Ba dw an dau tién ctia VinCity cé thé gitp gia tri hop ddng méi ctia CTD téng trwéng 6n
dinh trong giai doan 2018-2020. Trong dai han, ching t6i cho réng tang trwdng gia tri hop
ddng mai sé gidm tdc, chid yéu la do sy bdo hoa cla thij trwdng bat ddong san & phan khic
trung, cao cap va phan khic khach san va nghi dwéng. Do d6, ching toi dwa ra cac gia
dinh vé gia tri hop déng méi dwa trén dw béo nay. Do dic tinh cha cac dw an VinCity,

chang téi dw bdo mre bién lgi nhuan gop tdi da tlr cac dw an nay 1a 6%.

Nhin chung, v&i mirc tang trwdng doanh thu cao nhirng nam trwérc va mirc bao hoa ngay
cang tang, ching t6i dw bao doanh thu xay dwng cét I8i tang trwdng véi mire ting trwdng
kép -0,7% va téng doanh thu la 1,0% mdi nam trong giai doan 2018-2022. Ching tdi dw
bao LNST cb déng clia cong ty me tang trwdng & murc ting trwdng kép 1a 0,3% mébi ndm
trong 2018-2022. Va dw bao nay, chung t6i chwa tinh dén doanh thu hop nhét tlr cac cong
ty trong k& hoach M&A vi thong tin hién tai chwa du dé danh gia.

binh gia

Chung t6i két hop phwong phap dinh gia DCF va so sanh P/E vé&i ty trong 50:50 dé dwa ra
murc gid muc tiéu cho CTD trong nam 2018 12 185.600 déng/cp.

- Gia hop ly 5 i x i n
Phwong phap (VND) Ty trong Gia muc tiéu (VND)

DCF 231.278 50% 115.600

P/E forward 2018 la 7,59x 140.022 50% 70.000

Gia muc tiéu (VND) 185.600

Hinh 5. Dw bao két qua kinh doanh chinh

Ty VND 2017 2018F 2019F 2020F 2021F 2022F
Gié tri hgp ddng mai ky! 27.498 28.527 30.921 30.946 29.619 27.687
Doanh thu 27.212 28.589 31.144  32.975 31.723 29.805
% cla doanh thu xdy dung 99,8% 99,8% 99,3% 98,8% 98,3% 97,8%
% thay déi trong doanh thu xay dwng YoY 5,1% 8,4% 5,3% -4,3% -6,5%
Bién gop két hop (%) 7,4% 6,8% 6,7% 6,7% 6,6% 6,6%
Bién rong két hop (%) 6,1% 5,1% 5,0% 5,0% 4,9% 5,0%

Mé&c du lgi nhuan cta CTD khéng qué hap dan néu so véi cac cong ty so sanh, ching toi
van cho réng céng ty xirng dang dwoc giao dich & mirc gia cao hon 10% so véi trung Vi

cla cac cong ty so sanh va & murc P/E forward 2018 1a 7,59x. Ly do dé chung t6i dwa ra

L Chiing t6i wéc tinh gié trj cda 3 dw &n Vincity vao khodng 33,000 ty. Gia trj nay da duwoc chiing t6i dwa vao dw phéng gia tri hop déng
mai Ky trong giai doan 2018-2022.
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nhan dinh nay 1a: 1) Cac dw an Vincity d@m bao cho backlog dai han ctia Cong ty 2) Vij thé

tai chinh tét va 3) hirng tha cta Ban giam dbc véi dy an M&A.

Hinh 6. Céng ty so sanh véi CTD

Doanh Thay déi

Ma giao dich  Quodc gia thlj doanh

(triéu thu yoy

USD) (%)
HBC VN Viét Nam 179,35 705,93 48,96 10,52 5,36 39,58 2,05 5,10 1,76
FCN VN Viét Nam 60,70 102,13 10,08 14,53 7,18 12,74 0,50 6,10 0,82
UNIQ TB Thai Lan 413,24 371,29 0,27 19,23 7,07 12,40 1,08 12,93 1,95
SYNTEC TB Thai Lan 202,60 267,35 15,58 21,32 11,12 18,76 0,37 7,71 1,32
SCGB MK Malaysia 623,54 483,25 16,07 20,64 6,64 24,91 0,25 13,42 4,34
WSKT IJ Indonesia 1.889,86 3.379,35 90,06 20,93 8,59 39,59 3,13 5,65 1,62
Trung binh 561,55 884,88 30,17 17,86 7,66 24,66 1,23 8,49 1,97
Trung vi 307,92 427,27 15,82 19,94 7,12 21,84 0,79 6,90 1,69

Viét Nam

1.270,00

Nguén: Bloomberg, BVSC

Khuyén nghi:

CTD déng ctra & mirc gia 158.000 déng vao ngay 14 thang 8 nam 2018, twong
dwong véi mire P/E forward 2018 1a 8,48x va P/B la 1,5x. Mirc gi& hién tai da kha
hép dan sau khi gidam 32% t mirc gia dinh vao thang 11 nam 2017. Nhirng théng
bé&o gan day vé dy an Vincity cling lam gia tang ky vong clia nha dau tw vao CTD.
Chung ti dwa ra khuyén nghi OUTPERFORM cho CTD véi mirc gid muc tiéu cho
nadm 2018 la 185.600 VND/cd phiéu, twong rng véi P/E forward 2018 la 10,1x
va mrc lgi nhuan ky vong la 17,4%.

Theo quan diém cGa BVSC, trién vong dai han ctia CTD dworc cai thién nhe 1)
Céc dy an Vincity dm bao cho backlog ctia CTD trong dai han; 2) K& hoach M&A,
néu c6 thé hoan thanh, sé gitp mé réng chubi cung tng va md hinh D&B cia CTD,
qua d6 gia t&ng doanh thu va lgi nhuan, 3) Vi thé tai chinh virng chéc; va 4) Viéc
mé& réng sang loai hinh cho thué tai sén (tda nha van phong) va co sé& ha tAng dé
da dang héa doanh thu va lam gidm tac dong tt tinh chu ky cta 2 phan khuc twong
quan la xay dwng va bat dong san.

Rui ro giam gi&: 1) rti ro pha lodng tiém tang, 2) cac giao dich M&A kéo dai va 3)

thi trwng bat dong san sut gidm nhiéu hon dw kién.
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CHi SO TAI CHINH

Két qua kinh doanh
Bon vi (ty dong)
Doanh thu

Gia vén

Lei nhuén gbp
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Bon vi (ty dong)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chd sé hiru

Tdng ngudn vén

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

Tang trwéng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Loi nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Téng ne/Téng tai san (%)

Téng no/Tdng vén chi s& hivu (%)
Chi tiéu trén méi cd phan

EPS (ddng/cd phan)

Gia tri s6 sach (ddng/cd phan)

BAOVIET - Sccurities

2014
7.634
7.078

556
119

0
327

2014

469

2.154

270
149
781

4.863
2.139

2.527
4.863

23,3%
27,3%

7,3%
4,3%
7,0%
13,6%

0,44
0,85

7.757
59.887

2015
13.669
12.557

1.112
126

2

666

2015
1.462
2.606
1.051

340
493
7.815
4.559

3.243
7.815

79,1%
103,5%

8,1%
4,9%
10,5%
23,1%

0,59
1,41

14.215
69.200

2016
20.783
18.983

1.799
170

0
1.422

2016
1.997
3.346
1.241

493
715
11.741
5.495

6.234
11.741

52,0%
113,5%

8,7%
6,8%
14,5%
30,0%

0,47
0,88

18.457
80.904

2017
27.153
25.137

2.016
325

0
1.653

2017
3.311
6.067
1.874

673
377
15.877
8.560
11
7.307
15.877

30,7%
16,2%

7,4%
6,1%
12,0%
24,4%

0,54
1,17

21.449
94.830



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Chi Hong Ngoc, xin khdng dinh hoan toan trung thwc va khéng cé ddng co' ca nhan khi thyc hién bao céo nay.
T4t ca nhirng théng tin néu trong bao cdo nay dwoc thu thap t&r nhirng ngudn tin cay va da duoc toi xem xét can than. Tuy nhién, toi
khéng dam bao tinh day du cling nhw chinh xac tuyét dbi ctia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao cao nay chi
la& quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay nam gii chirng khoan. Bao céao chi nhdm
muc dich cung cAp théng tin va nha dau tw chi nén str dung bdo céo phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty C6 phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao tréc nha dau tw cling nhw déi twong dwoc nhic dén
trong b&o c&o nay vé nhirng ton that c6 thé xay ra khi dau tw hodc nhivng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tit ca nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam déc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién

nguyenbinhnguyen@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Béat dong san

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dwoc, Van tai

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tAng Nwéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

B6 phan Vi mé & Thi trwong

Pham Tién Diing
Pho Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn


mailto:tranhaiyen@baoviet.com.vn
mailto:tranxuanbach@baoviet.com.vn
mailto:ngotrivinh@baoviet.com.vn

Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Dao, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
« Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




