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BAO CAO DOANH NGHIEP
CTCP TAP DOAN C.E.O — CEO (HNX)

Vai nét vé doanh nghiép
CTCP Tap doan C.E.O la mét trong nhitng nha phat trién

bat dong san nghi dwéng — du lich I&n v&i quy dat tap
trung tai Van Bén va Phu Quéc véi thwong hiéu Sonasea.

Khuyén nghi TRUNG LAP

Gia muc tiéu (VND)

Tiém nang téng gia -5,3%

Théng tin ¢6 phiéu

Phan nganh B4t dong san, Du lich
Thi gia (10/05/2024) 18.400
Bién dong 1 n&dm 15.300 — 28.400
KLGD binh quan 52T (cp) 11.237.864
Vén héa (Ty déng) 9.522
P/E 42,3x
P/B 1,52x
%NN s& hiru 5,55%

Chuyén vién phan tich

Pham Héng Quan
phquan@vcbs.com.vn
024 3936 6990 - ext 7183

Hé théng bao céao phan tich cia VCBS

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>

DANH GIA: TRUNG LAP

Trong chu ki dau tw dw an m&i, ching téi danh gia cao vi thé tai chinh va hiéu qua
dong tién ctia CEO nho: (1) Ngudn tién mat déi dao va ty 1& don bay no vay &
murc an toan, (2) Dw an trong diém Sonasea Van D6én da hoan thanh dau tw cac
ha tAng quan trong va bat dau kinh doanh cac phan khu tiép theo.

Tuy vay, trong 1-2 nam tiép theo viéc ban hang méi van gdp nhirng khé khdn nhéat
dinh, va sé& can thém thoi gian dé EPS hoi phuc vé mat bang cii sau dot phat hanh
cb phiéu pha lodng trong nam 2023. Chung tdi dwa ra khuyén nghi TRUNG LAP
dbi v&i cb phiéu CEO véi mirc dinh gia hop ly 1a 17.425 VND/ ¢6 phiéu.

TRIEN VONG DOANH NGHIEP

Dw an Sonasea Van Pén Harbor City tiép tuc 1a ngudn déng gép Igi nhuan
chinh

Trong nam 2024, CEO da chinh th&rc van hanh khach san Wyndham Garden
Sonasea, ddng thdi bat dau nhan dat coc va ddy manh trién khai ha tang tai cac
phan khu méi. VCBS danh gia dw an Sonasea Van Dén sé tiép tuc dong gop gan
10.000 ty ddng doanh thu cho doanh nghiép trong cac ndm téi.

Vi thé tai chinh tot dé trién khai dw an trong chu ki dau tv méi

DPéi vai chu ki phat trién dw an madi, VCBS danh gia vi thé tai chinh cta CEO da
duorc cai thién tich cwe nho': (1) Ngudn tién mét ddi dao tir dot phat hanh ¢d phiéu
trong n&m 2023, (2) D &n trong diém Sonasea Van Dén Harbor City da qua giai
doan dau tw I&6n va bat diu tao dong tién tich cuc.

Can thém thoi gian dé dwa vao kinh doanh cac dw an g6i dau

Céc dw an KDT gbi dau (Hana Garden City, Sonasea Residences) c6 thé sé can
thém thoi gian dé dwoc dwa vao kinh doanh va déng gép dong tién cho CEO. Vé
dai han, chung téi danh gia cao tiém nang loi nhuén tr cac dw an trén xét dén vi
tri kha hap dan va phan Ién quy dat da dwoc CEO thwc hién dén bu tir 1au.

Chi tiéu tai chinh 2022 2023 2024F 2025F
DTT (ty ddng) 2.549 1.393 2.271 2.386
+1- yoy (%) 182,66% -45,33% 62,98% 5,07%
gaNntg)“é” (ty 279 151 193 289
+1- yoy (%) 199,42% -45,95% 27,711% 50,10%
TS LN gop (%) 35,79% 31,08% 33,07% 38,89%
TS LN rong (%) 10,94% 10,82% 8,48% 12,11%
EPS - TTM (VND) 1.084 293 374 562
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CTCP TAP DOAN C.E.O — CEO (HNX)
TRUNG LAP - 17.425 VND

400 1
350 A
300 -
250 A
200 A
150 -
100 -
50 A

Doanh thu Q1.2024 dat 289 ty dong (-19,0% yoy). Doanh thu chuyén nhwong b4t dong san ghi nhan
sy sut giam manh (dat 96 ty déng, so v&i 242 ty dong tai Q1.2023) do tién dd ban giao tai dw an
Sonasea Van Bén Habor City cham lai va doanh nghiép chua thwe hién ban giao cac san pham thudc
phan khu méi. Trong khi d6, doanh thu mang dich vu du lich tang trwédng 67,1% so v&i cung ki nho
hiéu quéa khai thac cac ha tang du lich tiép tuc xu huwéng héi phuc sau dich bénh.

LN thuan dat 36 ty dong, ting trwéng 25,7% so vé&i cung ki. Mac du loi nhuan gop sut gidm, chi
phi tai chinh dworc tiét gidm dang ké do CEO da thu vé& ngudn tién mét I&n tir phat hanh thém cé phiéu
trong Q3.2023 va tra bét dw no vay tai chinh. Do d6, CEO ghi nhan mdc loi nhuan thuan téng trwéng
tich cwc so va&i cung ki.

Hinh 1: Két qua kinh doanh hep nhat cia Hinh 2: Doanh thu cac mang kinh doanh
CEO (dv: ty dong) cGia CEO (dv: ty dong)
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Nguén: CEO, VCBS téng hop

Dw an Sonasea Van Dén Harbor City tiép tuc 1a ngudn déng gép lgi nhuan chinh

Dw &n Sonasea Van Bén Harbor City (Van Don) la dy &n trong diém phat trién ca CEO tlr ndm 2019.
Trong d6, mot sb phan khu dau tién (Singapore Shoptel, Wyndham Garden, Silk Path) lan lwot duwoc
dwa vao kinh doanh trong giai doan 2020-2021 va da gay duoc tiéng vang I6n tai thdi diém ra mét.

Bang 1: Cac phan khu tai dw an Sonasea Van Don (giai doan 1)

Phan khu Dién tich (m2)  San pham Tién do
. 192 can Ban giao trong giai doan 2021 -
Singapore Shoptel 32.000 shophouse 2022
Wyndham Garden 86.000 182 can villas &  Bat diu ban giao t& cubi ndm
Sonasea ' Khach san 5sao 2022.
Sonasea Silk Path 86.000 340 can Bat dau ban giao tlr cudi nam
shophouse 2022
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Premier Wyndham 64.000 120 canvillas Bt dAu nhan dat coc
Garden Sonasea

Emirates Bay, Paradise

Island & Grand 192.000 Pang trién khai ha tang

Oceania

Nguén: CEO, VCBS téng hop

Trong thang 04.2024, CEO da chinh thirc van hanh khach san Wyndham Garden Sonasea (khach san
5 sao dau tién tai Van Ddn) va buwédc dau ghi nhan ty |1& I4p day kha tich cuc tai dip L&. Ngoai ra, CEO
bat ddu nhan d&t coc va day manh trién khai ha ting tai cac phan khu méi. VCBS danh gia dw an
Sonasea Van Dbn sé tiép tuc déng gép gan 10.000 ty ddng doanh thu cho doanh nghiép trong cac
nam t&i va hwéng loi dang ké nho:
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Van Ddn con nhiéu dw dia thu hut khach du lich xét dén: (1) La mét trong sé it dia diém du lich
tai khu vuc phia Béc s& hiru bai bién dep, (2) Cé kha nang két néi tét véi Ha N6i, cac tinh thanh
phia B4c va mién dong Trung Québc théng qua hé thdng cao téc. Didu nay d&c biét thé hién tai
cubi ndm 2023 — dau ndm 2024 khi mat bang vé may bay cao da thic ddy manh xu hwéng
ngwdi dan mién Bac lwa chon du lich tai cac dia diém gan, cé thé di chuyén bang dwong bod
nhw Van Bén.

Viéc dwa vao van hanh khach san Wyndham va khu vwc bai cat nhan tao giup cai thién dang
ké canh quan va hé théng tién ich du lich trong quan thé Sonasea.

Hinh 3: KQKD ghi nhan tir dw an Sonasea Van D6n Harbor City (dv: ty déng)
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mDoanh thu ®LN gép
Nguén: CEO, VCBS

Tuy vay trong 1-2 ndm tiép theo, chung t6i cho rang tbc do ban hang va kha nang thiét lap mat bang
gia mai tai Sonasea Van Bon sé& van gap kho khan nhét dinh xét dén:

Viéc chdm dut thi diém Ban quan ly Khu kinh t& Van Dén va thi trwéng BDS déo chiéu da khién
nhidu chd dau tw trén dia ban tam dirng tién do trién khai dw an. Diéu nay gay: (1) Anh hwéng
tiéu cwe dén tam ly thi trwdng, (2) Nhiéu ha tang, tién ich du lich trén dia ban khéng duoc trién
khai nhw ké hoach.

Nhirng ki vong thanh 1ap d&c khu kinh té va dot sét dat 2020 — 2021 d& day mét bang gia tai
Van Dén lén twong dbi cao so v&i mirc dd phat trién va kha néng khai thac cho thué thyc té.
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Ngoai ra, phan khuc BDS nghi duéng — du lich thwérng c6 tée dé héi phuc cham hon thi trwdng
chung do gia tri cao va chi yéu phuc vu nhu cau dau tw.

Vi thé tai chinh tét dé trién khai dw an trong chu ki dau tw méi

Trong qué khtr, CEO tirng chiu ap lwc tai chinh dang ké khi trién khai chudi dw an Sonasea Phi Quéc
(tr n&m 2014) do: (1) Quy mé dau tw dw an 1&n so véi ngudn luc doanh nghiép, (2) D&c thu dw an du

lich, ng

hi dwéng yéu cAu mirec dd dau tw dang ké vé ha tang, canh quan truwdc khi dwa vao kinh doanh.

Diéu nay mang dén ap lyc lién tuc phat hanh cb phiéu pha loang va gia téng no vay trong cac ndm tiép
theo, déng thdi anh hwéng tiéu cwe dén hiéu qua loi nhuan dw an.

D&i véi chu ki phat trién dw &an mai, VCBS danh gia vi thé tai chinh ciia CEO da duwoc cai thién tich
cwc nho:
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Viéc phat hanh cd phiéu thanh céng trong nam 2023 da giup CEO s& hiru ngudn tién mét doi
dao va hoan thanh thanh toan mét phan dang ké dw no vay tai chinh.

Duw an trong diém Sonasea Van Don Harbor City da qua giai doan tham hut dong tién I&n nhét
(trién khai ha tang, canh quan, bai cat nhan tao va khdi khach san). Do d6, dong tién tlr dw an
ky vong twong dbi ddi dao trong cac ndm t&i nhd viéc van hanh khach san Wyndham Sonasea
va dwa vao kinh doanh cac phan khu villas, shophouse tiép theo.

Hinh 4: S6 dw tién mat, tién guri va ty 1é No vay/ VCSH ctia CEO
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Ngudn: CEO, VCBS téng hop

ém thoi gian dé dwa vao kinh doanh cac dw an g6i dau

Tiép néi Sonasea Van Bon Harbor City, trong giai doan 2024 — 2028 CEO c¢6 ké hoach dady manh phat
trién cac dw an BDS do thi. Cu thé:

KDT Hana Garden City (Mé Linh, Ha Noi): V&i dién tich hon 20 ha va vi tri nam séat tuyén
dwdrng Vanh dai 4 TP.Ha Noi (du kién van hanh tir 2025), dy an ki vong dem vé ngudn lgi nhuan
dang ké cho CEO néu dwoc dwa vao kinh doanh. Hién tai dw an dang che giai phéng mat bang
ddi v&i cac 16 dat con lai va hoan thanh thd tuc chuyén ddi muc dich st dung dat lua.

KDT Sonasea Residences (Phii Quéc): La dw an trong diém tiép theo ctia CEO tai Phi Qubc,
Sonasea Residences sé& hwdng loi dang ké tir danh tiéng va mat bang gia da duwoc xac lap tai
chudi cac du an trwdc d6 (Novotel — Best Western Premier Sonasea — Sonasea Paris Villas &
Shopping center). Tuy vay, ching t6i danh gia thi trwéng BDS khu viee Pha Québc van con khé
khan trong 1-2 n&m t&i do: (1) Chiu sw canh tranh gay gét tlr cac diém dén du lich khac trong
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khu vue véi mat bang chi phi ré hon, (2) Viéc phat trién dw an 6 at trong giai doan bung nd da
tao ra ap lwc thira cung tam thoi trén dia ban.

Bang 2: Cac dw an dwoc CEO trién khai trong giai doan 2024 - 2028

Dy an Dia diém Dign tich Tién do
(m2)
D3 ban giao mét s6 phan khu
Sonasea Van Bon Van bon, 3.583.000 shophouse, villas bién dau tién va

Harbor City Quang Ninh dwa vao van hanh khach san
Wyndham Sonasea.

Hana Garden City M? Linh, Ha 203.000 H.?an'thanh GPMB doi v&i phan I1&n
Noi dién tich.
Sonasea Pha Quéc, Kién Co ban xong GPMB va dang hoan thién
, . 625.000 s N
Residences Giang thu tuc dau tw.
Da hoan thién va ban giao 3 phan Ki
River Silk City TP.Phu Ly, Ha 1.260.000 dau tién. Cac phan ki tiep theo (83,88

Nam ha) dang thwc hién diéu chinh quy
hoach 1/500

Nguén: CEO, VCBS téng hop

Cac dw an KDT trén ki vong la ngudn déng gép quan trong dén KQKD clia CEO xét dén d&c thu cac
dw &n db thi thuwdng cé téc dd ban hang va hiéu qua dong tién tot hon dw an nghi duéng, du lich. Tuy
vay, chiing t6i cho rang sé can thém thoi gian dé CEO dwa vao kinh doanh céc dw &n do:

— Tién d6 dy an kéo dai, ach tic trong nhiéu ndm. Do d6, nhirng thay dbi vé quy dinh phap luat,
quy hoach dia phwong va don gia dén bu cé thé dat ra kho khan dang ké trong viéc thyc hién
dv an.

- Viéc trién khai nhiéu dw an cung luc c6 thé mang dén ap lwc Idn vé dong tién va nang lwc quan
ly dw an ctia doanh nghiép.

Dinh gia ttrng phan

VCBS dw phéng doanh thu ndm 2024 ctia CEO dat 2.271 ty déng (+62,9% yoy), loi nhuan thudc vé
cb doéng cong ty me dat 193 ty déng (+27,7% yoy), twong (rng véi EPS la 374 VNB/ ¢6 phiéu.

Chung t6i tién hanh dinh gia dbi véi cb phiéu CEO dwa trén mét sé phwong phép:

Chung t6i dinh gia vén ¢b phan hop Iy cla tivng dw an, mang kinh doanh quan trong ctia CEO va dua
ra két qua dinh gia hop ly Ia 18.364 VND/ c6 phiéu.

Gia tri hop ly (Ty déng)

Dw &n bat dong san 4673
Ha tang kinh doanh du lich 2.008
Khac 2.771
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Dinh gia twong dobi

Két hgp 2 phwong
phap

CTCP TAP DOAN C.E.O — CEO (HNX)
TRUNG LAP - 17.425 VND

Gia tri VCSH rong hop ly 9.452
Sb cb phiéu (triéu) 515
Gia hop ly méi c6 phiéu (VND) 18.364

Chung t6i st dung mirc P/B trung vi dwoc giao dich ctia cac doanh nghiép twong ddng trén thi trudng
va dwa ra mic dinh gia hop ly 1a 16.486 VND/ c6 phiéu.

Doanh nghiép P/B
NBB 1,35
VCR 3,09
CKG 1,33
NVL 0,59
TIG 0,95
DIG 2,24
VC3 2,53
Trung vi 1,35
BPVS TB 2024 - 2025 (VND) 12.212
Gia hop ly méi c6 phiéu (VND) 16.486

Chung t6i két hop 2 phwong phép dinh gia tivng phan va dinh gia twong dbi theo ty 1é 50:50 va dwa ra
két qua dinh gia hop ly ctia ¢b phiéu CEO 14 17.425 VND/ cé phiéu.

Két qua dinh gia (VND/ c6 phiéu)

Phwong phap dinh gia tirng phan 18.364
Phwong phap dinh gia twong dbi 16.486
Két hop 2 phwong phap 17.425

Trong chu ki dau tw dw 4n méi, ching tdi danh gia cao vi thé tai chinh va hiéu qua dong tién cia CEO
nho: (1) Ngudn tién mat déi dao va ty 1é don bay no vay & mirc an toan, (2) Dw &n trong diém Sonasea
Van Bén da hoan thanh dau tw cac ha tAng quan trong va bat dau kinh doanh cac phan khu tiép theo.

Tuy vay, trong 1-2 ndm tiép theo viéc ban hang méi van gap nhitng khé khan nhét dinh. Va chang toi
danh gia viéc phat hanh cé phiéu trong ndm 2023 da mang dén ap lyc pha loang I&n cho ¢cé phiéu, do
do sé can thém thoi gian dé EPS hdi phuc vé mét bang cii khi CEO hach toan, dwa vao kinh doanh va
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Vietcombank Securites TRUNG LAP - 17.425 VND

phan khu va dy an méi. Chung t6i dwa ra khuyén nghi TRUNG LAP déi véi ¢d phiéu CEO véi mirc
dinh gia hop ly 1a 17.425 VND/ cé phiéu.

vcbs.com.vn | 7



o
VCBS V PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

DPIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao cdo nay la mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

T4t ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mie can trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn thong tin cong bd, VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép bang van ban cia VCBS déu bi nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bb bao cao (da didu chinh), va ty
suét cb tirc tién mat dw kién. Trir khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw ¢ thoi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich

tmhoang@vcbs.com.vn

Mac Binh Tuan Pham Hong Quan
Trwdng phong PT Nganh — Doanh nghiép Chuyén vién Phan tich Cao cap
mdtuan@vcbs.com.vn phquan@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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