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CONG TY CO PHAN XAY DUNG COTECCONS (CTD - HSX)
Bao cao [an dau 01/08/2018 COTECCONS — NO LUC DUY TRI VI THE SO 1
Khuyén nghi: KHA QUAN M@t sé chi tiéu kinh doanh ctia CTCP Xay dung Coteccons - CTD
Gia myc tiéu (VND): 177.000 | Chi tiéu 2015 2016 2017  2018F |
Tiém nang ting gia: 14% | Doanh thu thuan (y vad) 13.669  20.783  27.153  28.000
C6 tic: 50-55% Tang truéng doanh thu 79,1% 52,0% 30,7% 3,1%
Lai susit 8 tic: 359% | Lginhuén gép (& vid) 1.112 1.799  2.016 1.708
- Bién Igi nhuan gop 8,1% 8,7% 7,4% 6,1%
Bi€n ddng gia co phi€u 6 thang Loi nhuan sau thué (ty vnd) 733 1.422 1.653 1.500
oo . wensie | Tang trudng LNST 51,2% 48,5%  13,9%  -9,3%
221K Bién LNST 5,4% 6,8% 6,1% 5,4%
EPS (vnd) 14770  20.670  21.450  19.160
172K Lué_in diém dau tu:

TeEK
> Nganh Xay dung & Viét Nam la mot trong nhitng nganh cé cg hdi phat

trién thuan Igi nhat 8 Dong Nam A khi mifc dé dau tu cong, tu nhan va

12K

e dau tu nudc ngoai ngay cang tang lén tao diéu kién tét nhat cho cac

255K ‘ m H ‘ “ I‘ H\ | doanh nghiép trong nganh phét trién.
« |\||Ih|‘|||‘ ‘ 1l ‘MH I “ ll |I.|||\i|h|| - > Coteccons hién la Cong ty Xay dung hang dau Viét Nam vdi hang loat
15/03/18 28/05/18 1/08/18 cac du an Ién trong ca nudc vdi vai tro tong thau thiét ké va thi cong
. ) (D&B) — hinh thirc dich vu “bao thau tron géi” ma chi c6 nhitng cong ty
Théng tin c6 phi€u 01/08/2018 cd quy md 16n méi du khad néng thuc hién Va Coteccons & don vi tién

Gia hién tai (VND) 155.500 phong di déu trién khai hinh thic nay.

. . » Trong nam 2018, Coteccons s€ thuc hién cac hgp dong ky mdi dat trén
S6 lugng CP niem yet 78.355.000 30.000 ty déng véi mot s6 du an I6n nham gilr virng thi phan va dam
Von diéu Ié (ty VND) 783,55 bao su tang trudng trong két qua kinh doanh ca minh.

Vén héa TT(ty VND) 11.892,01 > Nén_?_ ,ZIOAlz,,CoAgiE;:o:s da B‘oéhn tpénChA kha t;6t‘ké rl?ach kighsc(l)c())?nh da dgé
. s " _ ra. Ty | tra co tlc trung binh clia Cong ty nay rat cao véi 50%.

(K\I;Iigr;g gia 52 tuan 23520(?80 > Hét quy 2 ndm 2(318, Cotecconsudé dat 4§% ké hoach kinh doanh da dé

% <& hil } .. 42 13% ra. Coteccons than trong khi Qat muc tiéu kinh doanh di ngang trong

0 S hfu nudc ngoal 12270 nam 2018 do du phong mét s6 rui ro clia Nganh va Cong ty. Vi vay, véi
% Gigi han sg hitu NN 100% nang luc cta minh, Coteccons cé thé dat dugc muc tiéu trén.

> Tinh hinh tai chinh lanh manh khi tdng tai san va VCSH cla Coteccons
Chi s6 tai chinh: déu tang trudng trong nhitng ndm gan day, hon nifa ty 1& tdng ng/téng

tai san va téng ng/vén chl s hitu déu dudc duy tri & nguBng an toan.
Chitiéu 2015 2016 2017 Ry o cia Cong ty:
EPS (vnd) 14.770 20.670 21.450

> Rui ro chung khi cac yéu td kinh t& vi md thay ddi (I5i sudt, ty gid, lam

BV (vnd) ~ 69.200 80.900  93.609 phat) anh hudng dén chi phi vén xay dung va kha ndng tiéu thu cua thi
C6 tlc(%) 50 55 50 trudng.

ROA(%) 8,52 12,11 10,32 > Rui ro ciia Cong ty con ndm & rdi ro chung cta nganh xay dung do la
ROE(%) 2054 22,81 22,62 ti€n d6 thuc hién du an va tinh thanh khoan ctia dong tién, tuy nhién vai

tinh hinh tai chinh va thuc t& trién khai cac du an hién nay thi cé thé
Coteccons sé han ché dugc t6i da rui ro nay.
: > Rui ro trong ndi tai Cong ty nam & van dé xao tron nhan su cap cao vao
Cong ty CO phan Xay dung Cotec thdi diém quy mé cdng ty ngay cang I6n va rat can su vitng manh vé
(COTECCONS) hoat dong theo hinh thirc nhan su.
Cong ty cd phan ké tir ngay 24/08/2004 N o ) . L
vGi san pham cht chdt [ thiét k&, thi cong  Khuyén nghi: Bang phuong phap P/E va phudng phap chiet khau dong tien
cac du an dan dung, cdng nghiép va ha FCFE, ching toi udc tinh thi gia hgp ly cua c6 phiéu CTD la 177.000 VND/CP.

Hoat dong chinh

tang cau dudng. Muc dinh gia nay cda ching t6i cao han 14% so vdi thi gia hién tai cia CTD la
155.500 VND/CP. Do vdy, ching t8i khuy&n nghi KHA QUAN véi ¢8 phiéu CTD
Ngudn: VNCS téng hgp cho muc tiéu dau tu trung va dai han trong 6-12 thang tdi.
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TONG QUAN NGANH VA DOANH NGHIEP
Tong quan nganh Xay dung va Bat dong san tai Viét Nam

Cac yéu to6 trong yéu tac dong tich cuc dén su phat trién cha thi trudng
xay dung va bat dong san tai Viét Nam

Kinh té vi moé

Su tang trudng GDP trong thdgi gian qua cho thay nén kinh té Viét Nam dang dan
hoi phuc. Cling véi nhip tang trudng cua kinh t€ toan cau, Viét Nam cling cé6 mot
ndm 2017 phéat trién day sbi ddng. Theo s6 liéu tir Téng cuc Théng ké Viét Nam
(GS0), tang trudng GDP cua nam 2017 dat 6,81%, vugt muc tiéu 6,7% do Chinh
phu dé ra. Két qua nay dat dugc do su cai thién cla hau hét tat ca cac nganh
kinh t&. Linh vuc dich vu déng gép phan I8n nhat vdi trén 41% tong cd cau, tiép
theo la nganh céng nghiép va nganh xay dung véi 33%, cha yéu la do su gia
tdng dang k& lugng dau tu nuGc ngoai.

Tang trudng GDP Viét Nam qua cac nam

8.5% g oo, 8.5%

2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

(Ngudn: GSO)

Theo bao cdo cla EIU, Viét Nam tuy la nén kinh té€ I6n thr 6 cia ASEAN sau
Singapore, Malaysia, Philippines, Indonesia va Thai Lan nhung dugc du bao sé
6 tOc do tang trudng GDP cao nhat trong khéi cac nudc ASEAN vao nam 2018.

Du bao toc do tang trudng GDP Viét Nam nam 2018
so V@i cac nudc trong khu vuc
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(Ngudn: GSO va EIU)
Dau tr truc tiép nudc ngoai (FDI) vao bat dong san Viét Nam

Ly k€ giai doan 2012 — 2017, bat dong san la linh vuc déing vi tri s6 2 vé thu
hdt v6n FDI vao Viét Nam (chiém xap xi 17%) véi 635 du’ an véi tong gid tri 53,2
ty USD. Ciing trong giai doan ndy, Han Qudc dan dau trong cac quéc gia dau tu
vao Viét Nam véi téng gia tri la 57,7 ty USD, ti€p theo Ia Nhat véi 49,5 ty USD
va Singgapore vGi 42,2 ty USD. Mot s8 du an ndi bat bao gdbm khu db thi phirc
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Von FDI theo Poi tac dau tu
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hgp tai Thu Thiém, TP.HCM vdi téng tri gid 885,9 triéu USD tir mét nha phat
trién Han Qudc.

Von FDI theo Linh vuc dau tu
= CN ché bién, ché
tao

4% ot an ,
3:4% Bat dong san

Ban 3.8%

= Nang lugng

= Dai Loan 16.7% = Dich vu an uéng
= Quan dao Virgin = Xay dung
thu6c Anh
= Khac = Khac
(Nguén: Cuc P3u tu Nudc ngoai)
Co cidu dan s6

Viét Nam la mot qudc gia cd toc do tang trudng dan s6 kha cao so vdi cac nudc
trong khu vuc va trén thé gidi. V@i dan s6 tdng manh tir 88 triéu ngudi nam 2010
Ién hon 94 triéu ngudi trong nam 2016, Viét Nam c6 dan s6 dong thir 3 tai khu
vuc Bong Nam A va th( 14 trén thé gidi. Trong cd cdu dan s8 Viét Nam, ty trong
dan s& tré trong dd tudi lao ddng ludn chiém trén 50% va cb xu hudng tdng dan
trong nhitng nam gan day. Pay la nhan td lam tdang moi nhu cau cla xa hdi,
trong d6 c6 nhu cau mua sam bat dong san.

Bi€u do ting trudng dan sd Viét Nam qua cac nam

1970 1680 1990 2000 2010 2017

(Ngudn: danso.org)

Theo tinh toan cla cong ty tu van Boston Consulting Group (BCG) thi tang I6p
trung luu va giau cé & Viét Nam - MAC (Middle and affluent class) dang phat
trién véi téc d6 nhanh chéng. Dy ki€n dén ndm 2020 s& c6 khoang 33 triéu ngudi
Viét Nam nam trong nhém MAC chiém 34% téng dan s6. Nhu vay muc tang
trudng nhom MAC cula Viét Nam s€ la 12,9%/nam va la mifc cao nhat so vdi cac
nudc trong khu vuc (dirng sau la Indonesia 8,4% va Thai Lan 4,2%). Su gia tang
manh mé& clia nhdm MAC sé la ddng luc I16n cho viéc tang chi tiéu mua sdm
nhifng tai san I8n, trong do6 c6 bat dong san.
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Bon vi: Triéu nguoi

Co cau dan so & Viét Nam
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(Ngudn: Boston Consulting Group (BCG))
Téc dé doé thi hoa
Viét Nam da va dang trai qua qua trinh d6 thi hdéa nhanh chéng, tdc dong manh
téi qua trinh chuyén dich co cdu va phat trién kinh t&. Dan cu' do thi & Viét Nam
ndm 1986 chi dudi 13 triéu ngusi nhung con s6 nay da tang han gap déi véi han
33 triéu dan cu do thi vao nam 2017.

Bon vi: Triéu nguoi

Dan cu do thi tai Viét Nam qua cac nam

......

2010 2011 2012 2013 2014 2015 2016 2017 2018F 2019F 2020F

(Ngudn: EIU)

DU rang Viét Nam hién cd ty 1& dan cu d6 thi thdp nhat so véi cac nudc lang
giéng nhung theo nghién ctu cia Ngan hang Thé gidi ndm 2015, ty 1é d6 thi hda
tai Viét Nam tang trudng 2,8%/nam va la mot trong nhifng qudc gia c6 téc do
db thi hda tdng nhanh nhét trong khu vuc Pong Nam A va cao han tdc do do thi
hoda toan cau hang nam la 2,1%. Trong khoang thgi gian tdi, tir ndm 2018 dén
nam 2025, theo udc tinh cla JLL (Tap doan hang dau chuyén cung cap cac dich
vu quan ly va dau tu bat déng san chuyén nghiép), Viét Nam du kién sé ti€p tuc
c6 toc d6 do thi hda tang trudng nhanh nhat khu vuc vdi ty 1€ 3,5%. Vao nam
2025, Viét Nam s& ¢ 1.000 khu dd thi khap ca nudc. Cac khu do thi sé gop phan
I6n thiic ddy nhu cau nha & mdi trong thdi gian tdi.
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Ty Ié dan cu d6 thi nam 2016 va du bao ty Ié tang trudng kép hang
nam giai doan 2016 — 2021 (%)
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(Ngudn: EIU)
Yéu té phap luat
Nam 2017, Viét Nam tiép tuc ndi Idng chinh sach cho ngudi nudc ngoai mua nha.
Két qua, dén nay da co 750 trudng hgp ngudi nudc ngoai dugc cap s6 do, cao
gap 6 lan so vGi thdi diém 8 nam thi diém. Nhiéu doanh nghiép bat déng san 16n
cho biét cac du an cao cap md ban khoang 1 nam qua déu cé lugng ngudi nudc
ngoai mua nha & mirc cao, cé dy an hét phong.

Trong thdi gian sap tdi, Viét Nam s& hudng dén ap dung chinh sach cho phép
ngudi nudc ngoai tu' do mua ban nha, chuyén nhugng bat déng san nhu ngudi
Viét tai cac dac khu kinh t€ (dac khu Van Bon, dac khu bac Van Phong, déc khu
Phu Qudc). Chinh sach nay dugc trinh bay trong Du thao Luat dan vi hanh chinh
— kinh t€ dac biét dang trinh Quoc hoi xem xét va dudc ky vong thong qua vao
2018. Theo Dv thao, tai cac ddc khu kinh t&€ nay, ngudi nudc ngoai co thé dudgc
tu do mua ban nha, chuyén nhugng bat déng san nhu ngudi Viét, thdi han s&
hitu chung cu du ki€n Ién td&i 99 nam va thdi han sé hitu l1au dai d6i vdi biét thy,
nha & riéng lé. Nhiéu chinh sach vé sé hitu bat dong san déi vdi nha dau tu nudc
ngoai c6 thé ap dung ngay tai 3 ddc khu kinh t& ndi trén va xem xét m& rong
dan trén ca nudc trong tuong lai. Co thé ndi, khi du thao ludt nay dugc théng
qua, thi trudng bat dong san s& chuyén bién r&t manh mé&, sbi dong, thu hit mét
lugng von I8n han nhiéu so vdi hién tai.

Thi truong vay thé chdp bat dong san Viét Nam

Thi trudng vay thé& ch3p bat dong san tai Viét Nam hoat dong séi ndi trong nhing
nam gan day cung véi da tang trudng cla thi truGng bat dong san. Theo théng
ké clia Ngan hang Nha nudc Viét Nam, du ng cho vay trong linh vuc bt déng
san trong nam 2016 da tang khoang 12,5% so véi nam trudc. Nhu cau vay mua
nha dang trén da gia tang déi vdi cac tang I6p thu nhap trung binh — thap va thu
nhap trung binh. Hién tai ¢4 kha nhiéu tang I&p thanh nién cé xu hudng chuyén
ra ngoai song va mua nha hodc can hd riéng. Xu hudng nay du kién sé tang
manh trong 5 — 10 ndm t&i va sé kich thich sy’ bung nd cho thi trudng vay mua
bat dong san trong nudc. V&i nhu cau nha & clia khach hang gia tang, ngay cang
c6 nhiéu ngan hang thuong mai cung cap cac khoan vay nha & thuan Igi cho
ngudi mua nha. L3i sudt vay cling d& giam dang k& tir mic 13%/ndm (ndm
2012) xubng con 7,5-8,0%/nam (nam 2015) va dang xoay quanh muc
7,6%/ndm trong néam 2017 theo JLL.
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(Ngudn: JLL, Oxford Economics)
Thu'c trang nganh Xay dung Viét Nam

Ndm 2017, nganh Xay dung Viét Nam duy tri mdc tdng trudng kha cao vdi toc
dd 8,7% so véi nam 2016, dong gop 0,54 diém phan trdm vao mdc tdng trudng
chung, dng thir ba trong s6 cac nganh déng gop diém phan trém vao muc tdng
GDP ca nudc.

Du bao tdc dd ting trudng va tdng mirc dau tu nganh Xay dung
dén nam 2023
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(Ngudn: BMI)

Xét riéng vé Cd sd ha tang, Viét Nam d& vuan 1én vi tri thlr 8 trén tong s6 21 thi
trudng trong chi s6 Risk/Reward (RRI) vé Cd sG ha tang Chau A-Thai Binh Duong
véi téng diém 61,5 trén 100.
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Chi so Risk/Reward cua cd sé ha tang khu vuc
Chau A - Thai Binh Duadng
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(Ngudn: BMI)

BuGc sang ndm 2018, nganh Xdy dung dugc ki vong s& dugc hudng Igi tir von
FDI va ti€p tuc da tang trudng manh nhd vao Viét Nam van la nugc c6 chi phi
nhan cdng thap trong khu vuc, va nhan dudc cac uu dai, ho trg cla chinh phu
sau su thanh cong cua hiép dinh APEC. Bén canh do, do thi hda bén viing, cong
nghiép hda nhanh, nganh du lich ngay cang phat trién va gan day cac bién phap
giam bt cac han ché vé quyén s¢ hitu nudc ngoai cla tai san da tao mdi trudng
hap dan han d6i véi cac nha dau tu nudc ngoai.

Nganh X4y dung cling da t6 chdic thuc hién cd hiéu qua cac chién lugc, Quy
hoach va K& hoach phat trién dai han trong cac linh vuc ctia Nganh nhu: Dinh
huéng quy hoach tong thé phat trién cac do thi Viét Nam dén ndm 2025; tam
nhin d&n ndm 2050; Chién Iugc phat trién nha & dén ndm 2020, tAm nhin dén
ndm 2030; Quy hoach xdy dung cac vung kinh té& trong diém, vung tinh va cac
do thi; Quy hoach tdng thé phat trién VLXD, xi mang, cling vai cac Chién lugc,
dinh hudng vé cap nudc, thoat nudc, quan ly chat thai ran dé thi...trén pham vi
ca nudc véi muc tiéu dam bao su’ phat trién nganh Xay dung dap (ng yéu cau
phét trién kinh t& - xa hoi clia dat nudc theo dinh hudng phat trién bén viing.
K& hoach phét trién tong thé nay gilp cac doanh nghiép hoat dong kinh doanh
trong nganh Xay dung cé dudc gdc nhin tdng quan vé tuang lai, tir d6 xay dung
chién lugc phét trién riéng cho doanh nghiép cla minh huéng dén muc tiéu
ddéng gop phan I68n Igi nhuan cho nganh Xay dung.

Thu'c trang nganh Bat dong san Viét Nam

Theo s6 liéu ma Téng cuc Théng ké cdng bd, hoat ddng kinh doanh bt dong
san ndm 2017 tang trudng 4,07% so véi nam 2016, day la mirc tang cao nhat
k€ tir ndm 2011 dén nay, dong gop 0,21 diém % trong téng murc téng trudng
6,81% clia GDP ca nudc.
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Tang truédng nganh kinh doanh bat dong san
qua cac nam
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(Ngudn: Téng cuc Théng ké)

Nam 2017 cling la nam nganh nghé kinh doanh bat dong san cé ty Ié gia tang
doanh nghiép so véi cling ky cao nhat theo s6 liéu ctia Cuc Quan ly dang ky kinh
doanh — tang Ién 62% vdi 5.065 doanh nghiép dang ky thanh lap mdi. Bay cling
la nganh cd s v8n dang ky mdi nhiéu nhat: 388.376 ty dong, chiém 30% tdng
s6 von ddng ky mgi. Ty trong von ddng ky binh quan trén mot doanh nghiép
trong nam vira qua cua nganh kinh doanh bat dong san dat 76,7 ty dong/doanh
nghiép, dan d4u so vdi cac nganh khéac.

Két luan

Nhu vay, thi trudng xdy dung va bat dong san Viét Nam ndi chung dang trén da
phat trién manh mé, dat dugc nhiing s6 liéu &n tugng vao ndm 2017. Bén canh
dd, ngudn cau cho nganh xay dung va bat dong san van con rat I6n va cac yéu
t6 bd trg cho su phat trién ctia nganh xdy dung va bat déng san ngay cang ting
thém, vi vay, cac doanh nghiép nganh xay dung va bat dong san dang cé nén
tang vitng chic dé 6n dinh va phat trién trong nhitng ndm tdi.

8 Cong ty C6 phan Xay dung Coteccons (CTD - HSX) 08.2018
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Tong quan vé Cong ty co phan Xay dung Coteccons
Lich st hinh thanh va phat trién

Cong ty C6 phan Xay dung Cotec (COTECCONS) tién than 1a Bd phan Khéi Xay
13p thudc COng ty Ky thudt xdy dung va Vat liéu xay dung — Téng Cong ty Vat
liéu xdy dung s6 1 — Bd Xay dung; dudc chuyén ddi va chinh thirc di vao hoat
ddng theo hinh thirc Cong ty cd phan ké tir ngay 24/08/2004 vdi vén diéu Ié 1a
15,2 ty dong.

Na8m 2007: Coteccons da thuc hién viéc phat hanh c6 phiéu ra cdng chiing thu
hat nhiéu Nha ddu tu, T6 chiic nudc ngoai I6n nhu: Dragon Capital, Indochina
Capital, Tainan Shipping Co, Kusto Pte., Ltd...

N&8m 2009: C6 phiéu Coteccons chinh thlrc niém yét tai S8 Giao dich Ching
khodn TP.HCM (Hose), s6 lugng cé phi€u niém yét ban dau 18.450.000 cd phiéu.
Ma chirng khoan CTD. Ngay niém yét dau tién la 20/01/2010.

N&8m 2011: Ky két hgp ddng tong thau du an The Grand H6 Tram — mdt du’ an
nghi dudng phlc hgp c¢é quy mo I16n nhat Viét Nam va khu vuc.

Nam 2012: M& roéng dia ban hoat dong, thi cong cong trinh nudc ngoai (Lao),
budc dau chinh phuc thi trudng tai khu vuc Béng Duang.

Nam 2013: Ky két hgp déng tdng thau du’ &n qudc té: cdng trinh SC VivoCity
Quan 7 do Céng ty C6 phan Dau tu Sai Gon Co.op (Viét Nam) va Cong ty
Mapletree (Singapore) lam chd d&u tu. Téng gia tri hdp déng khoang 1.200 ty
dong.

Nam 2015: Banh dau mdc tang trudng vé doanh thu va Igi nhuan cao ky luc
trong qua trinh hoat ddng 11 ndm, dat tc dd phat trién gan 100% so véi ndm
2014,

N&m 2016: Chinh thirc d6i tén thanh Cong ty C6 phan Xay dung Coteccons vdi
tén viét tat Coteccons. Trong nam 2016, Coteccons da tring thau du an siéu cao
tang Landmark 81.

Nganh nghé kinh doanh

= Xay dung, l3p ddt cac cong trinh dan dung va cdng nghiép; Cong trinh
ky thuat ha tang do thi va khu cong nghiép; Cong trinh giao théng; Cong
trinh thay lgi.

= Hoat ddng kién trdc va tu van k¥ thuét c6 lién quan: Thiét k& tdng mét
bang xady dung cong trinh; Thiét k& kién tric cong trinh dan dung va
cong nghiép; Thiét k€ ndi ngoai that cong trinh; Thiét ké cap nhiét, thong
hai, thong gio, diéu hoa khong khi, cong trinh dan dung va cong nghiép;
Thiét ké phan cg dién cong trinh; Thiét ké xay dung cong trinh dan dung
— cOng nghiép; Thiét ké xay dung ha tang ky thuat do thi.

*  Xay dung cong trinh cap thoat nudc, xr ly moi trudng.

= Kinh doanh, maéi gidi, tu van bat dong san, quyén sir dung dat thudc chu
sG hitu.

= L3p dat hé thng cc — dién — lanh.

= Chuyén kinh doanh xu&t khau, nhap khau, quyén xuét khau, quyén nhap
khau: sat, thép, k&t cdu xay dung, vt liéu, thiét bi I3p d&t khac trong
xay dung, vat tv — may moc — thiét bi — phu tung thay th€, day chuyén
c6ng nghé nganh xay dung va san xuat vat liéu xay dung; may maoc thiét
bi xay dung.

Pia ban kinh doanh
Hién nay cac cong trinh do Coteccons thi cong c6 mat & hau hét cac tinh thanh
phd 16n clia ca nudc, tap trung vao cac khu vuc sau:
= Mién Nam: TP. H6 Chi Minh, Binh Dugng, Tay Ninh, Dong Nai, Viing Tau,
Phu Qudc, Long An, Hau Giang, Can Thd, Kién Giang, ..

9 Cong ty C6 phan Xay dung Coteccons (CTD - HSX) 08.2018



{

Comaion S

§

PHAN TICH DOANH NGHIEP <&ﬁ

A
VNCS Research Center

= Mién Trung: Ba Nang, Ha Tinh, Nha Trang, Phu Yén, Quang Nam, ...

= Mién Bac: Ha Noi, Hai Phong, Bac Ninh, Quang Ninh, Nam Dinh, ...

=  Thi truGng nudc ngoai : T nam 2012, Coteccons da md rong dia ban
hoat déng kinh doanh ra pham vi khu vuc Bong Nam A thi cdng cong
trinh tai Lao, Campuchia.

San pham chi chét caa Coteccons

= Thiét k&, thi cdng vdi hinh thirc Téng thau, EPC cac du &n dan dung va
cong nghiép: du an dan cu nha cao tang, cac du an quy mo I6n vé
thuong mai, giao duc, khach san khu nghi duGng, nha may cong nghiép.
»  T6ng thau thi cdng cc du &n phat trién ha ting cau dudng.
Co ciu cd dong

Co cdu sd hitu mdi nhat clia Coteccons cap nhat dén ngay 10/07/2018 nhu sau:

Co cau co dong S& lugng CP . Ty Ié phan trém
1 SO lugng CP luu hanh 78.288.344 100,00%
2 Nam giir cua c6 dong I6n 40.422.583 73,00%
C6 déng trong nudc 10.877.241 23,65%
Cé6 déng nudc ngoai 29.545,342 49,35%
s Mmowcssnina oo 0o
4 Khac 29.475.470 17,00%

(Ngudn: VINCS téng hap)

*Top 10 C6 déng Idn nhéat cua Coteccons:

Tén co dong S& lugng CP Ty Ié phan trém
1  Kustoshem Private Limited . 13.906.666 17,75%
2  (Cong ty TNHH MTV Kinh doanh va Dau tu Thanh Cong 8.394.489 17,91%
3  Preston Pacific Limited 3.108.000 3,97%
4 Indochina Capital Vietham Holdings Ltd. 3.000.000 6,94%
5 The Ton Poh Fund 2.122.540 4,32%
6  Red River Holding 1.854.673 4,29%
7  Cong ty TNHH Thuong mai Anh Sang 1.564.740 3,62%
8 Vietnam Dragon Fund Limited 1.500.000 3,47%
9  Amersham Industries Limited 1.099.400 2,54%
10 Cong ty TNHH Dau tu Xay dung va Phat trién Tan Viét 918.012 2,12%

(Ngudn: VNCS téng hop)
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*Top 10 Lanh dao cua Coteccons nam giir sé Iwong cé phiéu I16n nhéat:

STT Tén cd dong S6 lwgng CP Ty lé phan tram
1 Nguyén B4 Duong Chu tich HOi dong Quan tri 3.831.654 4,89%
2 Nguyén Sy Cong Thanh vién HOi d6ng Quan tri 1.149.906 1,47%
3 Talgat Turumbayev  Thanh vién H6i dong Quan tri 964.150 1,23%
4  Phan Huy Vinh Ph6 Téng Gidm déc 821.717 1,05%
5 Vi Thi Hong Hanh K€ toan trudng 632.014 0,81%
6  Nguyén Xuan Pao Thanh vién HOi d6ng Quan tri 258.176 0,33%
7 TU Bai Phic Phd Téng Gidam doc 241.694 0,31%
8 Tran Van Chinh Phd Téng Gidam doc 144.300 0,18%
9 V3 Thanh Liém Phé Téng Gidm ddc 132.350 0,17%
10 Dang Hoai Nam Thanh vién Ban kiém soat 83.548 0,11%

(Ngudn: VINCS téng hop)
Vi thé cia Cong ty cd phan Xay dung Coteccons trong nganh
La Céng ty co kinh nghiém va nang luc thi cong sé'1 tai Viét Nam

- VGi 13 ndm hinh thanh va phat trién, Coteccons hién Ia Cong ty Xay dung hang
dau Viét Nam véi hang loat cac du &n I8n trong ca nudc véi vai trd tdng thau
thiét k€ va thi cong (D&B) — Day la hinh thic dich vu “bao thau tron géi” ma chi
c6 nhitng cong ty c6 quy mo I6n mdi da kha nang thuc hién va Coteccons la
cong ty da tu tin m& dau cho xu hudng nay. Thuong hiéu Coteccons hién nay da
trd thanh bao chirng chat lugng cho nhitng cbng trinh 16n, mang dang cp qudc
t€ trai khdp cac mién dat nudc.

M6t s6 du &n tiéu biéu tai Mién Bic:

e e

' & Condotel

M6t s6 du &n tiéu biéu tai Mién Trung:

Pa Nang Times Square - Condotel Nha Trang Plaza - Havana Toa nha Van phong Nha may thép
Formosa Ha Tinh
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M6t s6 du an tiéu biéu tai Mién Nam:

Trung tdm Van hoa Dién anh TPHCM Nha may dét sgi 3 - Gain Lucky OneHub Saigon

Xét rieng vé xay dwng ha tang, Coteccons da trién khai 3 dw &n 16n nhu sau:

Nha Ga T2 - Noi Bai Nha Ga Hang héa San bay TSN - Air
Cargo

QL.1 - Phi Ly Ha Nam

- Nang luc thi cdng clia Coteccons con dugc minh chiing qua thuc té: “Coteccons
cd thé cling mdt lic quan ly va thi cdng trung binh trén dudi 25 cdng trinh ¢6
quy md I8n trén khdp ca nudc” nhd viéc Coteccons sd hitu nhiéu may mac thiét
bi nhap khau hién dai phuc vu cho linh vuc xay 13p (khoang 20 ciu thap, nhiéu
hé thGng san treo, hé thong coffa trugt dung thi cong 10i thang may nha cao
tang, van thang l6ng, cUr thép, hé théng gian gido,...).

- Nh& kinh nghiém va nang luc ctia minh, Coteccons ludn la nha thau xay dung
hang dau ma cac chd dau tu mudén lua chon. Nhitng d6i tac I6n cla Coteccons
c6 thé k& dén nhu: Vingroup, Thao Pién Investment, Refico. Ddc biét, véi dbi
tac Vingroup, hdu hét cac du an clda Tap doan nay déu do Coteccons thi cong.
Mdi day nhat la dy an Landmark 81 — Siéu dau an nganh xay dung:

= Ngay 09/03/2018, Coteccons chinh thic cat noc toa thap Landmark 81,
thudc khu do thi Vinhomes Central Park — TP.HCM, sém han tién do du
ki€n 45 ngay. VGi chiéu cao 461,2m, Landmark 81 vugt qua ca toa thap
do6i ¢ Malaysia va trd thanh mot trong 10 toa thap cao nhat thé gidi dugc
ky vong la niém tu hao va kiéu hanh cta Viét Nam.

= Ngay 22/6/2018, Coteccons Group vui mirng don nhan két qua binh chon
chinh thiic tir Tekla Bim Award Asia 2018, vé viéc Ung dung Md hinh
Tekla (BIM) tai Landmark 81. La dai dién duy nhat cha Viét Nam,
Coteccons da vugt qua Makati (Philippines, giai Nhi ndm 2016) dé trd
thanh A quan Chau A ndm 2018.
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Du khéng phai la doanh nghiép co gia tri vén hoa Ion nhat nganh xay
dung nhung Coteccons lai ndm giir vi tri s6° 1 vé hiéu qua kinh doanh
trong nganh

So sanh véi mot s6 doanh nghiép 16n trong nganh Xay dung vé cac chi tiéu tai
chinh quan trong nam 2017, chdng t6i nhan thay r6 vi thé hang dau cla
Coteccons nhu sau:

S6 lwgng CP Gia tri s8 Vén héa ’
Ma CP dang lwu . : thi trwong 0 P/B ROA (%) ROE (%)
hanh(cp)  S2P(YND) o unp)

ROS 472.999.999 12.003 67.166 9.343 1.794 79,16 11,83 9,14% 15,99%
ci 279.806.415 17.633 8.786 7.295 5.412 5,80 1,78 9,82% 25,39%
HBC 129.850.757 17.321 5.389 123.484 6.621 6,27 2,40 6,78% 40,01%
PC1 115.452.842 23.255 3.695 27.375 2.056 15,57 1,38 4,42% 9,73%
VPD 102.493.098 11.763 1.455 5.789 1.588 8,94 1,21 6,10% 14,07%
VNE 90.432.953 10.039 624 10.051 701 9,84 0,69 4,10% 6,62%
CTD 77.050.000 94.830 12.451 352.414 21.450 7,53 1,70 11,91% 24,41%
Sll 64.516.000 16.527 1.290 4.325 737 27,12 1,21 1,41% 3,40%
CTl 63.299.997 18.665 2.216 17.373 2.369 14,77 1,88 3,67% 13,04%
PXS 60.000.000 12.424 438 4.534 77 94,54 0,59 0,25% 0,59%

(Ngudn: VINCS téng hop)

Nhu vay, du chi la doanh nghiép co6 von diéu 1€ diing th( 7 trong s nhitng doanh
nghiép dau nganh xdy dung, Coteccons lai ghi nhan doanh thu va gia tri EPS Ién
nhat toan nganh. Bén canh dd, cac chi s6 vé kha nang sinh IGi cia Coteccons
cling ndm trong top 3 toan nganh.

bon vi: VN

Doanh s3/CP va EPS cac doanh nghiép
dau nganh xay dung

400,000
300,000
200,000
100,000

0
ROS CII HBC PCl1 VPD VNE CID SII CTI PXS

=@==Doanh s6/CP =@=EPS

(Ngudn: Fiinpro, VINCS téng hop)
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Don vi: %

ROA va ROE cac doanh nghiép
dau nganh xay dung

50%
40%
30%
20%
10%

0%
ROS CII HBC PCi1 VPD VNE CTD SII CTI PXS

—0—=R0OA —@—ROE

(Ngudn: Fiinpro, VINCS tbéng hop)

Thuong hiéu cua Coteccons con duoc khang dinh théng qua céc gidi
thudng duoc trao tang

Bang sy’ c¢6 gang khdng ngling nghi trong hoat dong kinh doanh, Coteccons nhiéu
ndm lién da dat dugc cac danh hiéu thi dua xudt sac nhu:

= Pon vi thi dua xudt sdc nganh Xay dung

= Bang khen clia UBND thanh phd vi c6 thanh tich xudt sac trong cong tac
an toan lao dong

= Chiing nhan 500 doanh nghiép I8n nhat Viét Nam

= CUp vang chat lugng xay dung Viét Nam

= 50 doanh nghiép kinh doanh hiéu qua nhat Viét Nam

= 50 cOng ty niém yét tot nhat Viét Nam

= MGt trong 100 doanh nghiép dong thué nhiéu nhat Viét Nam

= 30 cong ty bao cao thudng nién tét nhat

Nhd c6 nén tang phét trién vitng bén va cac thanh tich cé gid tri cao ma
Coteccons da dat dugc néu trén, doanh nghiép nay da khang dinh dugc vi thé
vifng chdc ctia minh trong nganh xay dung va cé nhiéu diéu kién dé phat trién
trong dai han.

CAP NHAT VA PANH GIA TINH HINH HPKD CUA COTECCONS
Hoat dong kinh doanh dat hiéu qua cao

Két qua hoat dong kinh doanh 4 nam gan nhat cla Coteccons cho thay su tang
trudng tich cuc cla cac chi tiéu sinh IGi. Doanh thu thuan tang trudng tur 7.634
ty dong nam 2014 1én mic 27.153 ty dong nam 2017, trong do, dat mirc tang
trudng cao nhat 50-80% vao giai doan 2014-2016 va ty |é tang trudng kép binh
quan dat 53%/ndm. Lgi nhuan rong dat muirc tdng trudng an tugng han khi tdng
tor mirc 327 ty dong nam 2014 Ién 1.652 ty dong nam 2017, trong do, dat mdc
tang trudng trén 100% trong giai doan 2014-2016 va ty 1€ tang trudng kép binh
quan dat 72%/nam. T6c d6 tang trudng Igi nhuan rong cao nhu vay kéo bién Igi
nhudn rong hang ndm déu dat mirc tang trudng ducng va cham muc dinh diém
6,8% vao ndm 2016.
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Doanh thu thuédn va téc dd ting trudng Lgi nhuan rong va téc do tang trudéng
doanh thu thuan Igi nhuan rong
0,
30,000 120% 2,400 10350 _L132% 120%
79.1%
20,000 80% 1,600 80%
% 12,613
0 / 718
10,000 233 I % I 40% 800 27.3 I 6.2% . 40%
0 0% 0 = II 0%
2014 2015 2016 2017 6T/2018 2014 2015 2016 2017 6T/2018
mmm Doanh thu thuan s | gi nhuan rong
=Ty | tdng trudng doanh thu thuan =Ty |& tdng trudng Igi nhuan rong

(Ngudn: BCTC CTD, VINCS téng hop)

Tuy nhién, tdc dd tdng trudng cac chi tiéu nay bi sut gidm vao ndm 2017, cu thé
toc d6 tang trudng doanh thu va Igi nhuan nam 2017 [an lugt chi dat 30,7% va
16,2%, kéo bién Igi nhudn rong giam 0,7 diém xudng con 6,1%. Su’ sut giam
nay dudgc li gidi c6 nguyén nhan tur: (1) mot sé du’ an ky mdi véi cac khach hang
trung thanh c6 bién Igi nhudn thap khoang 6%; (2) giad ca nguyén vét liéu sat,
thép, cat,.. cd xu hudng tdng manh trong thdi gian vira qua; (3) viéc ghi nhan
mot s6 du’ &n bi ddy sang ndm 2018. D4y déu khdng phai la nhitng nguyén nhan
xudt phat tir ndi ham clia doanh nghiép, do vay, rii ro doanh nghiép sut giam
hiéu qua kinh doanh lau dai khong cao.

Bién Igi nhuan rong

8.0% 6.8%
6.1% 5 7%

6.0% 4.9%

4.3%
4.0%
2.0%
0.0%

2014 2015 2016 2017 6T/2017

(Ngudn.: BCTC CTD, VINCS téng hop)

Budc sang nam 2018, két thic quy 2 nam 2018, Coteccons da dat dudc nhirng
két qua kha quan:

*= Doanh thu thuan: dat 12.613 ty dong (tdng 20% so vé&i cung ky ndm
trudc va dat 45% k€ hoach nam).

* Lgi nhudn sau thué: dat 718 ty dong (tang 0,7% so vdi cung ky nam
trudc va dat 48% kéE hoach nam)

= Téng giad tri hdp dong ky mdi trong 6 thang dau ndm 2018 dat gan
13.900 ty d6ng, giam nhe so vdi mic 14.000 ty dong trong 6 thang dau
ndm 2017. MGt s6 hgp dong da ky két trong quy 2/2018 bao gém ba
Nang Times Square (2.500 ty dong), Grandeur Palace (1.000 ty dong),
Khach san Pullman Hai Phong (1.600 ty déng), The Manor Central Park
(2.000 ty dong), Gain Lucky GDD4 (1.200 ty dong), va Vinfast dat 3.700
ty dong.
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Co cau doanh thu 2016
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Nhu vay, hiéu qua kinh doanh clia Coteccons van tiép tuc tdng trong nira dau
nam 2018, bao hiéu mot két qua kha quan cho ca nam. Ban lanh dao Coteccons
cling da dé ra ké hoach kinh doanh cho ndm 2018 nhu sau:

= Tdng doanh thu: 28.000 ty déng (tdng 3,12% so vdi thuc hién ndm
2017)

= Ldi nhuan sau thué: 1.500 ty dong (gidm 9,3% so vdi thuc hién nam
2017)

Coteccons dat ké hoach kinh doanh di ngang trong nam 2018 do mot s yéu t6
sau:

= Thi trudng xdy dung c6 xu huéng phat trién chdm lai khi ma Nha nuéc
han ché dong tin dung cho thi truGng bat dong san va mét s6 du an co
kha ndng cham trién khai vi cdc thu tuc lién quan dén chinh séch quan
ly tai nguyén dat dai.

= Ngubn cong viéc da ky trong 5 thang dau nam giam so vdi cung ky,
trong d6 c6 nhiéu du an nho va canh tranh ngay cang gay gat vé gia.

= Chinh sach vé& bao hi€ém xa hdi va mét s chinh sach khac lam téng chi
phi quan ly cta cong ty.

Xét vé ca cau doanh thu cua Coteccons:

Co cau doanh thu 2017
0.0%_ 0.1%

0.0% 0.1%

= DT HDPXD = DT bén vét liéu XD = DT HDXD = DT ban vat liéu XD
DT cho thué TBXD = DT hoat dong BDS dau tu DT cho thué TBXD = DT hoat dong BDS dau tu
= DT khac = DT khac

(Ngudn: BCTC CTD, VINCS téng hop)

Doanh thu ctia Coteccons dén tir 5 nguén: (1) doanh thu hoat dong xay dung,
(2) doanh thu ban vat liéu xay dung, (3) doanh thu cho thué thiét bi xay dung,
(4) doanh thu hoat dong bat dong san dau tu va (5) doanh thu khac. Trong do,
doanh thu hoat ddng xay dung ludn chiém ty trong I6n nhat va téng Ién qua mdi
nam, ddc biét ndm 2017 ngudn doanh thu nay chiém dén 99,8% tong doanh thu
thuan. SO liéu nay cho thdy hoat dong xay dung lubn la hoat dong chd dao va
ngay cang dugc chl trong phat trién clia Coteccons.

Xét riéng vé doanh thu tir hoat dong xay dung, nhd thi cong du an Vinfast va
Hoa Phat Dung Quat nén ty trong doanh thu cliia mang xay dung céng nghiép
tang tir 10% trong 6 thang ndm 2017 Ién 28% trong 6 thang ndm 2018. Bén
canh d6, mang dan dung tir mirc 70% trong 6 thang nam 2017 giam xubng con
52% trong 6 thang nam 2018.. Két qua nay phu hgp vaéi muc tiéu cla CTD la
giam su’ phu thudc vao chu ky bat dong san dan dung, phan khiic ma cac cong
ty phat trién BDS thudng co rdi ro vé thanh toan nhiéu han cac khach hang céng
nghiép. Coteccons du ki€n mang cong nghiép sé chiém khoang 15-20% ty trong
doanh thu trong cac ndm sau.
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Chi phi c6 xu hudng tang truéng nhanh

V@ chi phi, tdng chi phi cia Coteccons d&u téng trudng qua moi ndm. Tuy nhién,
toc do tang trudng chi phi hau hét déu thap han tdc doc téng trudng doanh thu,
chi riéng ndm 2017 thi t6c dd tdng trudng chi phi nhinh hon gan 2%. S6 diém
% chénh 1&ch nay van con ton tai vao 6 thang ddu ndm 2018. Vi vy, Coteccons
lubn can quan ly chi phi chat ché va du phong rui ro tang trudgng chi phi hgp ly.

Tong chi phi va tdc dd ting trudng tong chi phi
30,000 25,536 120%

76.8% 19,285

20,000 80%
12,028
10,000 I 40%
0 0%
2014 2015 2016 2017 6T/2018

mmm TOng chi phi  ====Ty I t&ng trudng chi phi

(Ngudn.: BCTC CTD, VNCS téng hop)

Xét vé ca cau chi phi, ca cau chi phi ciia Coteccons khong co bién dong I6n qua
cac ndm khi gia von hang ban [udn la khoan chi phi chiém ty trong cao nhat
trong tong chi phi trong 4 ndm gan day (khoang tir 96,8% dén 98,4%), dling
thr 2 1a chi phi quan ly doanh nghiép. Cac chi phi con lai ciia Coteccons chiém
ty trong khdng déang ké va gan tiém can mdc 0 dong.

CO CAU CHI PHI NAM 2016 VA 2017

® Gia von hang ban m Chi phi tai chinh
Chi phi ban hang m Chi phi quan ly doanh nghiép
m Chi phi khac
X S
o™ <
< <
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2016 2017

(Ngudn.: BCTC CTD, VNCS téng hop)

Xét riéng trong “Gia v6n hang ban”, gia von hoat dong xay dung luén chiém ty
trong gan nhu t6i da vdi gid tri xung quanh ngu@ng 99%, cac hoat dong kinh
doanh con lai cé gid von hang ban rat nho. Ca cdu gid von hang ban nay tuong
('ng Vi co cdu doanh thu cta Coteccons. Diéu nay mot [an nita khang dinh rang
hoat dong xay dung ludn la hoat dong kinh doanh chinh clia Coteccons.
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Gia vén hang ban 2016 Gia von hang ban 2017
0.7% 0.1% 0.1% . 0.0%
0.3% 0.0% 0.0% 0.0%

|

= GV hoat dong xay dung = GV ban VLXD = GV hoat dong xay dung = GV ban VLXD
Gia von cho thué TBXD = GV hoat dong BDS dau tu Gia von cho thué TBXD = GV hoat déng BDS dau tu
= GV khac = GV khac

(Ngudn: BCTC CTD, VINCS téng hop)
Sirc khoe tai chinh tich cuc

T6ng tai san va v8n chl sé hitu ctia Coteccons déu tdng trudng trong 4 ndm gan
day nhét. Tuy nhién, ty trong ng trén tdng tai san va ng trén VCSH cd su bién
ddng khéng déu qua cac ndm, cu thé trong 4 ndm gan day, 2 chi s6 nay giam
vao nam 2014 va 2016 nhung lai tang nhe vao 2015 va 2017. Su bién dong nay
la do khoan phai trd ngudi ban va ngudi mua tra tién trudc thay déi. Day la mét
dac thl cla cac doanh nghiép trong nganh Xay dung va khong c6 anh hudng
tiéu cuc dén strc khoe tai chinh cia Coteccons. Tuy nhién, 2 chi s6 nay da cé xu
hudng giam trd lai mdc thap trong 6 thang dau nam 2018. biéu dang ghi nhan
la bang can doéi ké toan cua Coteccons qua cac nam cho thay doanh nghiép gan
nhu khéng vay ng ngan hang, chi phi tai chinh vao cac nam luon tiém can mirc
0 déng. Coteccons cd chinh sach tai chinh kha than trong: Mbi khi can huy dong
vBn dé dau tu, Coteccons s& phat hanh cd phiéu riéng lé thay vi di vay ng. Mic
du viéc phat hanh riéng 1é khién cd phiéu CTD bi pha lodng nhung bu lai doanh
nghiép nhén dinh cd déng s& khdng phai chiu ri ro tai chinh khi doanh nghiép
dang hoat dong trong mot nganh c¢é tinh chu ky kha cao. Co cdu ng nay phan
anh Coteccons ludn gilt thé chd dong vé tai chinh trong hoat dong kinh doanh

clia minh.
Tong ng/Tong Tai san Tong ng/Vdn chu sé hiru
90% 150.0% 141.0% 119.2%
58.5% 101.4%
54.4% 0
600/0 44.30/0 46_90/0 0 50-40/0 100.00/0 85.20/ 8'3 /O
30% 50.0%
0% 0.0%
2014 2015 2016 2017 6T/2018 2014 2015 2016 2017 6T/2018

(Ngudn: BCTC CTD, VINCS téng hap)

Xét vé cd cdu tai san ndm tai chinh gan nhat 2017, tai san ngan han chiém ty
trong trén tong tai san 16n han nhiéu tai san dai han do khoan phai thu khach
hang ngan han cla Coteccons I6n, déc biét gia tri khoan phai thu khach hang
ngdn han nay dat 6.203 ty déng trong nam 2017, tang gan gap doi (khoang 1,8
[an) so v&i ndm 2016. M3c du vy, nha dau tu van cé thé duy tri géc nhin kha
quan vé stic khde tai chinh clia Coteccons vi song song vdi thdi diém dé, du
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phong ng khd doi gidm khoang 53 ty ddng vao ndm 2017. Li giai cu thé, mot
trong cac khoan phai thu I16n dugc dé cap trong BCTC nam 2017 la khoan phai
thu cia CTCP May Diém Sai Gon — ch( dau tu du an chung cu Goldview véi téng
gia tri hgp déng xdy dung D&B trén 3.000 ty dong (bao gom thué€ GTGT).
Coteccons khang dinh rdng cac khoan phai thu nay s& dugdc thu hdi trong ndm

2018.

20,000
16,000
12,000
8,000
4,000

o

Pon vi tinh: Ty dong

Ca cau tai san

4
14, 464 13.9111>3%8
11 741
7,81
4863 6,486 815
3,636
227 329 415
| |
2014 2015 2016 2017 6T/2018
ETSngdn han ®mTSdaihan =mTéng TS

(Ngudn: BCTC CTD, VINCS téng hop)

Xét vé cd cdu ngudn v6n ndm tai chinh gan nhat 2017, ng ngén han van chiém
ty trong 16n nhét, trong do, khoan muc phai tra ngudi ban, ngudi mua tra tién
truGc va chi phi phai tra van gitr gia tri cao (dat 90% tong ng ngan han) do déc
thu nganh nghé xay dung. Trong khi d6, khoan muc vay ng ngan han dat gia tri
an tugng — 0 dong. Xét riéng khoan vay nd ngan hang ca ngan va dai han trong
n&m 2017 ctia Coteccons van gitr gia tri 0 dong.

10,000
8,000
6,000
4,000

2,000

6,234
5,495
4,559
3,243
2, 139 2,527
11

2014

BPon vj tinh: Ty déng

Co cau ngudn von

8,696
7,307 7,707 7,608

2015 2016 2017 6T/2018

ENg ngdn han ®mNg dai han = VCSH

(Ngudn.: BCTC CTD, VNCS téng hop)
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Dong tién hoat dong hiéu qua
VEé cac dong tién hoat dong trong 4 nam gan day nhat:
Pon vi tinh: Ty dong

Dong tién hoat dong
2,000

0 <

—
-1,000 \/
-2,000

-3,000
2014 2015 2016 2017

=0—Dong tién thuan ti HDSXKD =o—Dong tién thuan tur HD dau tu
Dong tién thuan tir HD tai chinh

(Ngudn: BCTC CTD, VNCS téhg hop)

Chung t6i danh gid 6 muc tich cuc. Dong tién thuan tir hoat dong san xuat kinh
doanh chinh luén dugng qua cac nam, chi giam nhe vao ndm 2016 va da tang
tra lai vao nam 2017, dat 1.152 ty dong. Dong tién thuan tir hoat dong dau tu
am chu yéu do khoan chi tra cho cac hoat dong dau tu tai san c6 dinh (may mdc
thiét bi nhdp khdu hién dai phuc vu cho linh vuc xay 18p), minh chling réng
Coteccons ludn chi trong cai ti€n va nang cao chat lugng cua cac cong trinh thi
cong. Dong tién thuan tr hoat dong tai chinh dat gia tri duong I6n — 1.618 ty
ddng vao ndm 2016 do Coteccons thuc hién thém dgt phat hanh c6 phiéu ra
cdng chiling, ndng tong s6 lugng c6 phiéu cta Coteccons lén 11.476.751 ¢6 phiéu
vao nam 2016. Cac nam con lai, dong tién nay dat gia tri am kha nhé do chi phai
chi tra c6 trc ma khéng phai chi tra gdc vay do Céng ty khdng vay ng.

DINH HUONG CHIEN LUQ'C PHAT TRIEN CUA COTECCONS TRONG
TUONG LAI

= Tiép tuc khéng dinh 13 Téng thiu dan dau trong linh vuc xay dung nha,
xay dung cong trinh ky thuat dan dung tai Viét Nam.

= MG rdng phat trién manh trong linh vuc dau tu, thi cdng cac du an ha
tang dudng bo.

= N3m 2018 tiép tuc khdi sac véi cac hgp dong ky mdi, dat trén 30.000 ty
dong do mot s6 du an I6n nhu Viet Capital Center, Double Tree Ha Long,
OneHub Saigon va Vincity du ki€n sé dudc ky trong nam nay. Cling trong
nam 2018, Cong ty du ki€n sé mua lai mot phan hodc toan bd 5 du an
(3 toa van phong va 2 du an nha &) tai TP.HCM va gidi ngan khoang
300-400 ty trong nam 2018.

v Tuy nhién, két thirc 2 quy dau nam 2018, Coteccons du bao s6

du an kha thi cé thé giam xudng con 3 du an, bao gém 1 tda van phong
G quan 1, 1 tda van phong & quan 3 va 1 du an nha & (Coteccons co ké
hoach mua 20-30% du an nay).

= Lién tuc cai ti€n cong nghé&, nang cao ndng sudt va phat huy cac thé
manh san cd tir md hinh tdng thau D&B dé thiic day cac du an tong thau
quy mo I8n. Ti€p tuc muc tiéu tang trudng doanh thu, Igi nhuan tir hoat
dong xay dung véi mirc tang trudng binh quan 10 — 20% trong giai doan
2018 — 2022, duy tri va khang dinh Coteccons la thugng hiéu hang dau
trong nganh xay dung.

= Trong 2 ndm tdi, Coteccons cé k& hoach chi it nhat 2.500 ty dong dé
mua quyén kiém soat (trén 51%) clia 5 cdng ty. Nhu vy, s6 tién du kién
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dé thuc hién M&A da téng lén gap 4 Ian so vai ké hoach dé ra trong Pai
héi c6 déng thudng nién ndm 2016. Néu k& hoach nay thanh cdng thi
udc tinh doanh thu hgp nhat ciia CTD vao nam 2020 sé la 3 ty USD.

Danh sach Cong ty Coteccons du kién M&A
Uéc doanh thu 2018

g L WN =

Cong ty du kién mua lai

dong
Cong ty xay dung cG vira (Ricons) 10.000
Cong ty xay dung cG vira va nho 5.000
Cong ty san xuat nhom kinh 2.000
Cong ty thiét ké va noi that 1.000
Cong ty kinh doanh vat liéu xay dung 500
TONG CONG 18.500

(Ngudn: CTD, VNCS téng hop)

Mot sé'van dé cua Coteccons trong thoi diém hién tai:

Chay mau nhan su khi: Nguyén Phé tng gidm ddc clia Coteccons rdi

cdng ty dé thanh Iap Céng ty xdy dung Central — ddi dau truc tiép Vi

Coteccons. Diéu nay gay ra nhiéu lo ngai cho khach hang va cac cd dong

cua Coteccons.

Su' bat dong quan diém gitra ky vong ctia ¢ ddng I8n va ban diéu hanh:

V@i nhitng gi dat ra trong nam 2018, ban diéu hanh Coteccons da bao

vé quan diém ctia minh sau kinh nghiém cta ndm 2017, dua ra mdt con

s& phu hgp dé cam két véi c6 ddng thay vi dat ra nhitng con s6 trudc

stic ép tir mot s8 it ¢ déng 18n.

K& hoach sap nhap Cong ty thanh vién: Trong dai hdi ddng cd déng cua

Coteccons vira qua, hang loat cd déng I6n da Ién tiéng dé nghi

Coteccons tang ti 1€ s hitu cla ho tai Ricons — mét trong top 5 nha

thau tu' nhan I6n nhéat tai Viét Nam tinh dén thdgi di€ém hién tai.

v Lido la bdi Ricons ra dgi sau 6ng I&n Coteccons nhung da cd nhitng
chuyén minh manh mé tir ndm 2014. Néu nhu doanh thu cla
Coteccons tang tGi 3,5 [an tir nam 2014 téi nay thi Ricons con dat
muc doanh thu tdng trudng an tugng han vdi 4,1 [an trong clng
giai doan. Chua dirng lai ¢ do, néu nhu Igi nhudn sau thué cua
Coteccons tang 5 [an chi sau 3 nam thi 13i rong cla Ricons tham
chi con tang 7 lan trong clung giai doan. Nam 2018, Ban Ianh dao
Cong ty Ricons tu tin cho biét ho hoan toan cé thé can méc hodc
tham chi vugt qua con s6 9.000 ty dong doanh thu, tang 37% so
vGi nam ngodi trong khi nhiéu d6i thi cung nganh dang c6 dau
hiéu chitng lai hoac tham chi thut IUi so véi nhitng nam trudc. Co
s@ clia nhan dinh nay dua trén gia tri hgp dong ky mdi clia Ricons
trong hai nam qua dat con s6 24.000 ty dong con gia tri hgp dong
chuyén tiép cho giai doan 2018 — 2020 Ia 17.000 ty dong.

v Nhin thay dugc tiém nang cua Ricons trong thdi gian tdi véi co sG
tai chinh vitng chdc ciing ngudn cbng viéc 6n dinh, hang loat cd
déng I16n clia Coteccons da biéu quyét vdi ty 1€ ddng y 100% vé
viéc ti€n hanh sap nhap hai 6ng I6n nganh xay dung cang sém
cang tot.

KHUYEN NGHI

Qua danh gia két qua kinh doanh ctia Coteccons trong nhitng ndm vira qua va
6 thang dau ndm 2018 cling viéc nhan biét dugc dinh hudng phét trién rd rang
trong tuang lai cia Cong ty nay, chdng t6i danh gia kha nang hoan thanh tot ké
hoach kinh doanh ndm 2018 clia Coteccons, tuagng ('ng vGi mirc EPS du ki€n
nam 2018 Ia 19.160 VND.
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Bdng cach dinh gid doanh nghiép st dung phuong phap P/E va phuong phap
chiét khu dong tién FCFE, chlng tdi udc tinh thi gid hop Iy ctia cd phi€u CTD
la 177.000 VND/CP tudng (ng vdi P/E dat 9,2 [an. Mdc dinh gia nay cla ching
t6i cao hon 14% so vdi thi gia hién tai cua CTD la 155.500 VND/CP. Do vay,
chiing tdi khuyén nghi KHA QUAN vdi ¢ phi€u CTD cho muc tiéu ddu tu trung
va dai han trong 6-12 thang tdi.
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PHU LUC: BAO CAO TAI CHINH CTCP COTECCONS

Bang Két qua hoat dong kinh doanh (Pon vi: ty dong)

KET QUA KINH DOANH Nim 2014 Nim 2015 N3m 2016 Nim 2017

Doanh thu thuan vé ban hang va cung cap dich vu 7.634 13.669 20.783 27.153
Gia von hang ban 7.078 12.557 18.983 25.137
Lgi nhuan gop vé ban hang va cung cap dich vu 556 1.112 1.799 2.016
Doanh thu hoat ddng tai chinh 119 126 170 325
Chi phi tai chinh - 2 - =
Chi phi ban hang - 2

Chi phi quan ly doanh nghiép 215 363 297 395
Lgi nhuan thuan tir hoat dong kinh doanh 460 887 1.703 1.979
Lgi nhuan khac 14 39 60 82
Phan Igi nhuan/16 tir cong ty lién két lién doanh -9

Tdng Igi nhudn ké toan trudc thué 464 927 1,763 2,061
Lgi nhuan sau thué thu nhap doanh nghiép 357 733 1.422 1.653
Loi nhuén sau thué cta c6 dong Cong ty me 327 666 1.422 1.653
L3i co ban trén c6 phiéu (VND) 7.769 14.77 20.669 20.436

Bang can doi ké toan (Paon vi: ty dong)

CAN POI KE TOAN Nam 2014 N3m 2015 N3m 2016

Tai san ngén han 3.636 6.486 9.943 14.464
Tién va cac khoan tuong ducng tién 469 1.462 1.997 3.311
Cac khoan dau tu tai chinh ngan han 629 928 2.675 2.479
Cac khoan phai thu ngén han 2.129 2.609 3.484 6.48
Hang ton kho 270 1.051 1.241 1.874
Tai san ngan han khac 139 436 547 321
Tai san dai han 1.227 1.329 1.797 1.55
Tai san c6 dinh 255 440 585 767
Bat dong san dau tu 105 92 78 50
Cac khoan dau tu tai chinh dai han 781 493 715 377
Téng cong tai san 4.863 7.815 11.741 16.014
NG phai tra 2.154 4.573 5.507 8.707
NG ngén han 2.139 4.559 5.495 8.696
Ng dai han 14 13 12 11
V6n chu sé hiru 2.527 3.243 6.234 7.307
Von dau tu cta cha sé hitu 422 469 771 771
Théng du vén c8 phan 869 1,385 2,959 2,959
Lgi nhudn sau thué chua phan phaoi 560 639 1.435 1.741
Lgi ich ctia c6 dong thiéu so 182

Tong cong ngudn von 4.863 7.815 11.741 16.014
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Mot s chi tiéu tai chinh co ban

CHI SO TAI CHINH Ponvi Nam 2014 Nim 2015 N3m 2016

Thu nhap trén mdi c6 phan cua 4 quy gan nhat (EPS) Nghin dong 7,77 14,77 20,67 21,45
Gia tri s6 sach cia c6 phiéu (BVPS) Nghin déng 59,89 69,2 80,9 93,61
Chi sd gia thi truéng trén thu nhap (P/E) Lan 7,34 9,92 9,88 10,49
Chi sé gia thij trudng trén gia tri sd sach (P/B) Lan 0,95 2,04 2,25 2,37
Ty suat Igi nhuan gop bién % 7,28% 8,13% 8,66% 7,43%
Ty suat sinh Igi trén doanh thu thuan % 4,68% 5,36% 6,84% 6,09%
Ty suét Igi nhuén trén von cha sé hitu binh quén % 12,95% 20,54% 22.81% 22.62%
(ROEA)

Ty suét sinh Igi trén t8ng tai san binh quan (ROAA) % 7,00% 9,00% 12,00% 10,00%
Ty s6 thanh toan hién hanh (ngan han) Lan 1,7 1,42 1,81 1,66
Kha nang thanh toan lai vay Lan - - 11.519 -4,65
Ty so No trén Tong tai san % 44,29 58,51 46,91 54,37
Ty s6 NG vay trén Von chu sé hiru % - - - 0,14
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Ngudi thuc hién: Tran Vii Phucong Lién
Chuyén vién Phan tich
Email: lientvp@vn-cs.com

TRUNG TAM NGHIEN CUU VNCS

P6 Bao Ngoc
Phé Téng gidm d6c & Gidm ddc trung tdm nghién clru
Email: ngocdb@vn-cs.com

Bo phan Phan tich Nghanh va Doanh nghiép B0 phan Phan tich Kinh té Vi mo
va Thi trueang Chirng khoan

Nguyén Pirc Minh Tran Vii Phudng Lién Luu Chi Khang

Chuyén vién Phan tich Cao cap Chuyén vién phan tich Chuyén vién Phan tich Cao cap

Email: minhnd@vn-cs.com Email: lientvp@vn-cs.com Email: khanglc@vn-cs.com

Nguyén Vinh Long Vii Thuy Ducng D6 Thi Hudng

Chuyén vién phan tich Chuyén vién phan tich Trg ly Phan tich

Email: longnv@vn-cs.com Email: duongvt@vn-cs.com Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chirng khoan Kién Thiét Viét Nam (VNCS) dudgc xay dung dua
trén mic chénh léch cua gid muc tiéu 12 thang va gid c6 phiéu trén thi trudng tai thdi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG  Tir -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén bd mién trach nhiém: Ban quyén ndm 2018 thudc vé Cong ty C8 phan Chiing khoan Kién Thiét Viét Nam (VNCS).
Nhirng thong tin stf dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va VNCS khong chiu trach nhiém vé tinh
chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khdng nhét thiét lién hé véi quan diém
chinh thirc ciia VNCS. Khéng mét thdng tin cling nhu' y ki€n nao dugc viét ra nhdm muc dich quang cdo hay khuyén nghi
mua/bén bét ky chirng khodn nao. Bao cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t8 chirc nao khi
chua dudc phép clia VNCS.

TRU SO’ VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Giay, Ha NOi
bT: + 84 24 3926 0099
Webiste: www.vn-cs.com
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