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Vén héa thi truong (ty dong) 2.444

KLCP dang luu hanh 42.200.000

P/E trailing 11,9 .

P/B 1,0 Cam ket, bieu khoan sir dung tai Trang

5

e Trong nam 2013, CTD dat dwoc két qua kha quan véi doanh thu thuin hop nhét dat Thong ke cd phiéu theo mt so tiéu chi cua
6.190 ty ddng (+38% yoy, hoan thanh 104% KH), LNST cia cb dong cong ty me dat ~ YCEo Cap nhattai
257 ty dong (+17% yoy, hoan thanh 117% KH). KQKD 4n tuong trong nam 2013 ¢ www.vehs.com.vn/Research/Report.aspx
phan déng gop rét Ion tir cong ty con Unicons khi don vi nay dat 1.407 ty dong doanh
thu va 46 ty dong LNST.

Tin vi m, tai chinh va doanh nghiép cap
nhat tai www.vchs.com.vn

e DHDCD niam 2014 da théng qua ké hoach doanh thu 7.400 ty ddng (+20% yoy) va VCBS Bloomberg Page: <VCBS><go=>
LNST 300 ty dong (+17% yoy) trén co sé du bdo dong von dau tu nudc ngoai vao cac
dy &n cdng nghiép tang manh.

e Tir ddu nam 2014 déq nay Cong ty da tring thau khoang 3.500 ty déng, cung vai
khoang hon 5.000 ty dong dugc chuyén tir ndm 2013 sang, ching t6i cho rang CTD ¢
kha nang hoan thanh mirc ké hoach da dat ra.

e Ching t6i dy b4o LNST c6 thé dat mirc ké hoach 300 ty dong, EPS forward twong ng
1a 7.120 ddng/cp, P/E forward & muc 7,0 lan. Ching t6i luu y NDT rang co cau ¢6 dong
cia CTD kha cb dac va tinh thanh khoan cua ¢ phiéu khé thap, khéi luong giao dich
trung binh trong 30 ngay chi dat 14.010 c6 phiéu/ngay. Do d6, chung toi khuyén nghi
NAM GIU véi ¢ phiéu CTD.

Chi tiéu tai chinh

DTT (ty dong) 3.304 4.510 4.477 6.190

+/- yoy (%) +68% +37% -1% +38%

LNST (ty dong) 240 211 219 257

+/- yoy (%) +5% -12% +3% +17%

TTS (ty dong) 1.284 1.787 3.048 3.996

+/- yoy (%) +14% +22% +47% +26%

VCSH (ty dong) 1.268 1.438 2.078 2.302

+/- yoy (%) +16% +13% +45% +11% Lé& Khanh An

No/TTS (%) 37% 42% 42% 46% +84 8 3820 5510 (ext. 401)
TS LN gop (%) 8,5% 7.7% 7.2% 7,5% LG i ]

TS LN rong(%) 7,3% 4,7% 4,9% 4,2%

BV (déng) 38.622 42.432 47.226 52.283

EPS - TTM (dong) 7.816 6.812 4,596 6.103 8.5.2014

ROA (%) 12,7% 9,4% 7,2% 6,3% Bo phan Nghién ciru — Phan tich
ROE (%) 20,3% 15,6% 12,4% 11,7% WILES
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KET QUA SAN XUAT KINH DOANH 2013

Phan tich doanh thu,
chi phi va lgi nhuan

Bién dong tai san
dang chu y

Doanh thu va lgi nhuan ting trwéng kha tét véi sy déng gép rét l6n tir cdng ty con Unicons. Trong nim
2013, CTD dat duoc két qua kha quan vai doanh thu thuan hop nhat dat 6.190 ty dong (+38% yoy, hoan
thanh104% KH), LNST ciia ¢ dong cong ty me dat 257 ty ddng (+17% yoy, hoan thanh 117% KH). KQKD 4n
tuong trong ndm 2013 c6 phan déng gop rat 1on tir cdng ty con Unicons khi don vi nay dat 1.407 ty ddng doanh
thu va 46 ty dong LNST, vuot xa ké hoach. Néu xét riéng cong ty me, doanh thu va loi nhuan ting 7% yoy, chi
hoan thanh 96% ké hoach nam. Véi chién lugc tham gia dau l1am tong thau, trong ndm 2013 CTD da gip nhiéu
kho khan khi gip phai sy canh tranh tir nhirng tong thau tir nude ngoai nhu Posco, Kumho...

Thay déi phan Khiic thi cong theo hwéng tap trung hon vao mang xay dung thwong mai va cong nghiép.
Vi nhiing kho khan & mang xay dung nha ¢ va khach san, CTD da chuyén huéng hoat dong kinh doanh sang
linh vyuc xay dyng thwong mai va cdng nghiép véi dong tién 6n dinh va tiém ning tang truéng cao hon khi von
dau tr FDI vao Viét Nam dang ting trd lai. Co cdu doanh thu thay ddi theo huéng ting dan ty trong mang
thwong mai, nha xuong dong thoi giam ty trong mang nha chung cu va resort khach san. Doanh thu tir mang
cong nghiép chiém ty trong cao nhat 39% trong tong doanh thu nim qua voi nhiéu du 4n nhu nha may Coca-
Cola, nha may kinh Essilor, nha may ton Phuong Nam, nha may soi mau Brotex...

Doanh thu va lgi nhuan 2010-2013 Co ciu doanh thu 2011-2013
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Nguon: CTD, VCBS tdng hop

Niam 2013, CTD di thang thau khoang 5.700 ty dong trong d6 méang thuong mai va cong nghiép lan luot chiém
47% (+27% yoy) va 44% (+6% yoy), mang resort va nha chung cu chi con chiém 6% (-13% yoy) va 3% (-20%
yoy). Mét s6 du &n I6n ciia CTD trong nam vira qua c6 thé ké dén: SC Vivo City (1.200 ty dong), Nha may
Gain Lucky giai doan 1 (900 ty dong), Chung cu An Phii (195 ty dong)...

Ty suét lgi nhuan gdp dwoc cai thién vi CTD chon nhiing du an c6 ty sut loi nhuan cao, dong thoi kiém soat
chi phi dau vao tét hon. Ty suét loi nhuan rong giam chi con 4,2% thip hon so véi nam 2012 (4,9%) chi yéu do
chi phi QLDN tang khi CTD trich 1ap du phong phai thu kho doi thém gan 100 ty dong.

Doanh thu tai chinh ting manh nho l4i tién giri ngan hang. Véi du tién mat ¢ muc cao, trong nam qua CTD
da tang tién giri ngan hang tir mac 515 ty dong lén 1.055 ty dong (+104% yoy), gitp cho doanh thu tai chinh
tang tir 69 ty dong 1én 106 ty dong (+54% yoy).

Khoin phai thu ting manh sau khi hep nhit, hang tén kho giam. Khoan phai thu sau khi hop nhat da dat
2.010 ty dong (+38% yoy) voi khoang 640 ty ddng chuyén tir Unicons, phai thu cong ty me tang 10% trong d6
chua yéu Ia tir nhitng hop ddng méi ky va dang xay dung trong nam 2013. Cac khoan no kho doi wdc dat khoang

8.5.2014

Trang |2



BAO CAO CAP NHAT SAU PHCP - CTD

vees V

Vietcombank Securities

4% va CTD da trich 1ap du phong khoang 151 ty ddng,tap trung phan Ioén & nhiing dy &n nha & da ding thi cong
tir cac ndm trudc. Hang tdn kho trong nam qua ciing giam manh 20% chi con khoang 248 ty ddng, chiém 5%
téng tai san. Trong co cau khoan phai thu va hang ton kho, cac cong trinh thudc phan khiic nha chung cu co ty
trong cao nhat, chiém 51% khoan phai thu va 41% hang ton kho cho thay sy khé khan nhét dinh tai phan khic
nay.

Co ciu khoan phai thu Co ciu hang ton kho

# Thuong mai

# Nha xuong 41%
Khach san
Chung cu

51%

Nguon: CTD, VCBS téng hop

KQKD ciia cac don  Céc cong ty con va lién két caa CTD déu dat két qua kha tich cuc trong ndm 2013. Unicons dat loi nhuan 57 ty
vi thanh vién dong, vuot 14% ké hoach trong khi CTCP Pha Hung Gia dat lgi nhuan 28 ty dong, vuot 4% ké hoach. Véi 2
cong ty con lai 1a nhitng doanh nghiép hoat dong trong linh vurc kinh doanh BPS va déu chwa di vao hoat dong.

KQKD cac don vi thanh vién nam 2013

VDL  Tylé
Tén cbng ty Linh vuc hoat dong (ty SH
dong) (%)
Céng ty con
CTCP Pau tr Xay dung Uy Nam Xay dung va kinh doanh 90 51% 2.276 57
(Unicons) VLXD
Cong ty lién két
CTCP Pau tr Xay dung Phit Hug ~ Xay dung va kinh doanh 100 20% 1.294 28
Gia VLXD va BbS
CTCP Dau tu Dia 6c Phd Gia An Kinh doanh BDS 129 39% - -
CTCP thuong mai Quang Trong Kinh doanh BBS 100 36% - -

Nguon: CTD, VCBS tong hop

Mé rgng thi troweong sang cac nwéc trong khu vuc. Viéc thdu tom Unicons gidp CTD mao rong sang linh vyc
xay dung nha xuong cong nghiép, dong thoi c6 thé thong qua vin phong dai dién ciia Unicons & Campuchia va
Myanmar dé timg budc tiép can thi truong ndy. Véi nhidu hop dong 1on gan day duoc ki két voi nha dau tu
Trung Quéc, Cong ty ciing dd co ké hoach mg van phong dai dién & Quang Chau trong thoi gian toi dé c6 thé
tiép can véi cac chu dau tu ngay tir ban dau.

Thanh lap donvi ¢ Vi chién lugc mé rong sang mang xay dung cong trinh ha ting dan dung, CTD s& hop tac véi Tong Cong ty

linh vucha tang Xay dung Cong trinh Giao Thong 1 (Cienco 1) va CTCP Nén méng va Céng trinh ngam Fecon (FCN) dé thanh
lap cong ty chuyén vé xay dung céc cong trinh ha tang, giao thdng véi VDL ban diu la 100 ty dong, sau bén
nam c6 thé s& tang von 1én 300 ty dong, phan gop vén ciia CTD la 35%.Cong ty du kién di vao hoat dong trong
nam 2014 voi muc tiéu tham gia thi céng & du &n duong tranh thanh phé Pha Ly (Ha Nam).
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KE HOACH KINH DOANH NAM 2014

K& hoach doanh thu
va lgi nhuan

Cac thong tin khac

QUAN PIEM PAU TU

PHDCP nim 2014 di théng qua ké hoach doanh thu 7.400 ty dong (+20% yoy) va LNST 300 ty dong
(+17% yoy) trén co s¢ dy bao dong vén dau tu nude ngodi vao cac du an cdng nghiép ting manh. Vi nhiing
hop ddng cii tir nim 2012 va nhiing hop dong méi thang thau nam 2013, tong doanh thu chuyén sang nim
2014 hién dat 5.155 ty dong trong d6 phan 16n 1a nhitng dy 4n thuong mai va nha xuéng.

Tir dau nim 2014 dén nay Cong ty da trang thau khoang 3.500 ty dong, bao gém mét sé hop dong lén nhu:
Lexington Residence (136 ty dong), Khu nha ¢ cao tang két hop thwong mai dich vu Thao Dién (3.000 ty
dong), Nha méay may mic First Team giai doan 1 (200 ty dong), Nha may Gain Lucky g6i thau phu trg (101 ty
dong). Vai khéi lugng cong viéc 16n nhu hién nay, kha nang CTD c6 thé hoan thanh dugc mic ké hoach da
dat ra 14 rét cao.

Chién lwoc tong thau. CTD van tiép tuc tim kiém nhimg co hoi M&A cac doanh nghiép ciing nganh dé tién
dan dén mon hinh quan ly cua cac tap doan xay dung Ion trén thé gigi. Hién tai Cong ty me dang truc tiép thi
cong khoang 60% va quan 1y 40%, trong twong lai s& quan 1y va diéu hanh 100% cdng tac thi cong.

Chién lwgc tiép can mang xay dung ha tang. Lién doanh véi Cienco 1 s& tao co hoi dé CTD tiép can cac du
&n ha ting giao thong theo hinh thirc BOT, sau d6 c6 thé truc tiép thu phi hoac ban quyén thu phi lai cho cac
don vi thu phi chuyén nghiép khac. Chung t6i danh gia chién lwgc nay pha hop vai xu thé hién nay do: 1) chi
truong day manh xay dung ha tang ciia Chinh Phu, 2) thu phi tir nhitng du an BOT s& dam bao ngudn thu nhap
déu dan cho CTD va ty suét lgi nhuan cao hon

Pé xuét ting von diéu I¢. Tai PHPCD nam 2014, c¢6 ¥ kién c¢6 dong cho rang CTD nén ting VDL vi 1)
nhiing dy &n ha tang thuong cé gia tri Ion, CTD can ting nang lyc tai chinh dé nang cao kha nang canh tranh
khi ddu thau va 2) phat hanh théng qua hinh thuc chia tach s& gidp cai thién thanh khoan cho ¢ phiéu trén thi
truong. Tuy nhién, ban diéu hanh Céng ty cho rang mic VDL hién nay khong anh huong dén viéc dau thau vi
chu dau tu thuong quan tam dén vén chii s¢ hitu va sé du tién mat dé giao thau. VDL cia CTD hién nay tuy
chi dat 422 ty dong nhung von chu so hitu 1a 2.216 ty dong va tong s du tién mat va tién giri ngan hangtrén
1.674 ty ddng nén CTD du kha ning nhan nhiing hop dong gia tri Ion. Thém vao do, Cong ty danh gia rang
VDL thap ciing 1a mét wu diém khi ty 1& so hitu cia nha dau tu nude ngoai dwoc nang 1én, CTD s& co co hoi
thu hit thém nha dau tu nuéc ngodi. Vi vay, ban lanh dao Cong ty cho rang viéc chia tach c6 phiéu s& duoc
xem xét khi diéu kién thuan loi.

Chia ¢ tic: Nam 2013, ty & chia co tuc 1a 20% tién mat va da tam tng dot 1 12 10% vao thang 3/2014. Ké
hoach ¢ tirc cho nam 2014 trong dwong nam 2013, ty 18 ¢6 tirc/thi gia dat 3,6%.

CTD la doanh nghiép hang dau trong linh virc xay dung hién nay véi uy tin vé thoi gian va trinh do thi cong
da dwoc khing dinh. Linh vic xay dung cua Cong ty dang tién trién t6t va ching tdi cho rang dinh hudng
chién lugc caa CTD chuyén mét phan sang mang xay dung ha tang 1a phi hop véi xu thé hién nay. Vi gia
tri hop ddng chuyén tir ndm 2013 trén 5.000 ty ddng cong vai nhitng hop ddng thang thiu vao dau nam 2014
dén nay la khoang 3.500 ty dong, ké hoach DT 7.400 ty dong trong nim nay la kha thi. Ching t6i du bao
LNST s& c6 thé dat mirc ké hoach 300 ty dong, EPS forward tuong tng 1a 7.120 déng/cp, P/E forward & mic
7,0 lan. Muc P/E nay c6 thé xem la kha hap dan di véi mot doanh nghiép xay dung. Tuy nhién ching t6i luu
¥ NDT ring co ciu ¢6 dong ciia CTD kha c6 dic va tinh thanh khoan cua c6 phiéu kha thap, khéi lugng giao
dich trung binh trong 30 ngay chi dat 14.010 ¢6 phiéu/ngay. Do d6, chung t6i khuyén nghi NAM GIU véi ¢o
phiéu CTD.
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CAM KET

Chuing tdi, bd phan phan tich va nghién ctu thi treong cia Cong ty ching khoan Vietcombank (VCBS), cam két rang cac thong tin dua ra trong Bao
c4o nay dugc xtt Iy mét cach chéan thyc va chudn myc nhit.Ching t8i cam két tuan thit dao dirc nghé nghiép & mirc do tdi da cé thé dat duoc.

PIEU KHOAN SU DUNG

Bdo cao nay dugc xay dung bai bo phan phén tich va nghién cuu thi truong cua Cong ty chitng khoan Vietcombank (VCBS) cung/hoac véi su hop tac
ctia mdt hoac mot s6 bo phan cia VCBS nham cung cip cac thong tin cap nhat vé thi trudng trong ngay.

Ban than béo cao nay va/hoic bt ky nhan dinh, thong tin nao trong bao céo nay khdng phai la cac 10i chao mua hay ban bit ky mét san pham tai chinh,
chirng khoan nao dugc phan tich trong bio céo va ciing khong 14 san phim tur vn du tu hay ¥ kién tu vin diu tu nao ciia VCBS hay cac don vi/thanh
vién lién quan dén VCBS. Do d6, nha dau tr chi nén coi bao céo nay Ia mét ngudn tham khao. VCBS khong chiu bét ky trach nhiém nao truéc nhiing
két qua ngoai y mudn khi quy khach st dung cac thong tin trén dé kinh doanh chirng khoan.

Tét ca nhiing théng tin néu trong béo céo phan tich déu d3 duogc thu thap, danh gia véi mirc cin trong téi da c6 thé. Tuy nhién, do cc nguyén nhan chii
quan va khéch quan tir cac ngudn théng tin cong b, VCBS khéng dam bao vé& tinh x4c thic cia cac théng tin duoc dé cap trong bao cdo phén tich ciing
nhu khéng c6 nghia vy phai cap nhat nhirng thong tin trong b4o céo sau thoi diém béo céo nay dugc phat hanh.

B4o c4o nay thuoc ban quyén ciaa VCBS. Moi hanh dong sao chép mét phan hozc toan bd noi dung béo cao va/hoic xuét ban ma khéng cé su cho phép
bing vin ban ciia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Tang 12,17 tda nha Vietcombank
198 Tran Quang Khai, Ha Noi
Tel:84 — 4 — 39 366 990
Fax: 84 -4 -39 360 262

Tru so chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trin Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367518/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S& may 1é: 213/218
Chi nhanh HS Chi Minh : Liu 1&7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. HS Chi Minh
DT: (84-8)-38208116
Chi nhanh Pa Néng : Tang 2, Toa nha TCT Du lich Ha Noi, sb 10 duong Hai Phong, Phuong Hai Chau 1, Quan Hai Chau, Pa Ning
DT: (84-511)-33888991 - S6 may lé: 12/13
Chi nhanh Cén Tho : Tang trét, Toa nha Buu dién, sé 2 Pai 16 Hoa Binh, Quan Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Téng trét, s6 27 Puong L& Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phi M§ : Toa nha Lawrence Sting, s6 801 Nguyén Luong Béng, Khu d6 thi Phd M§ Hung, Quan 7, TP. H3 Chi Minh
Hung DT: (84-8)-54136573

Vin phong Pai dién An Giang : Tang 6, Toa nha Nguy@n Hug, sé 9/9 Tran Hung Pao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Pai dién Dong Nai : F240-F241 Puong V6 Thi Sau, Khu phé 7, Phuong Théng Nhat, TP. Bién Hoa, Tinh Dong Nai
PT: (84-61)-3918812

8.5.2014 Trang |5



