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Loi nhudn gidm do gia nguyén vat liéu ting, chi
phi lao ddng ting va ty trong mang thiét ké xay

dwng gidm.

Gia tri hop déng ky méi 1H2018 dat 13,900 ty

doéng.

Vincity sé la dong luc tang trwéng chinh trong cac
nam t&i cia CTD.

Mua

D liéu giao dich

1H2018, CTD dat doanh thu va lgi nhuan sau thué [an lvot 1a 12,613
ty déng (+19.6% yoy) va 718 ty dong (+0.7% yoy).

Mac du doanh thu tdng manh nhung lgi nhuan sau thué lai gidam do
bién lgi nhuan gbp gidm tir 8.4% trong 1H2017 xuéng con 6.7% trong
1H2018 chd yéu do ty trong hop d6ng thiét k& va xay dung gidm, gid
nguyén vat liéu dau vao tang va ap lwc canh tranh tir cic nha thau ndi
dia.

Ngoai ra, chi phi quadn ly doanh nghiép tdng manh Ién 260 ty déng
(+41.3% yoy) do chi phi nhan céng ting do diéu chinh luvong co ban va
tang mirc déng bao hiém x3 hoi tir ngay 01/01/2018.

Téng gia tri hop déng ky mai trong 1H2018 dat 13,900 ty ddng (cac
hop déng ky méi trong 6 thang dau ndm: Vinfast, Khu lién hop thép
Hoa Phat Dung Quét, Casino Hoi An...) gidm so vdi 14,000 ty dong
trong 1H2017. Gia tri hgp ddng chuyén giao tinh d&n hét quy 2 13
24,000 ty ddng (so va&i két thic ndm 2017 13 23,000 ty dong).

CTD d3 ky hop dong tré thanh nha thau chinh cho céc dy an sap tdi
clia Vingroup (Vincity Gia Ldm, Vincity Tay M6 Dai M, Vincity New
Saigon Q9), duoc dy kién bat dau xay dung trong quy 3.2018. Vincity
s& 13 ngudn doanh thu chinh cho CTD trong giai doan 2019-2020Chi s6
Book-to-Bill dat 1.1x trong 1H2018 ¢d xu hwdng gidm dan vé 1.
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Khuyé&n nghi MUA CTD véi gia muc tiéu 193,000

déng/cp.

Trién vong dai han kha quan: k& hoach hgp nhat
cac cong ty lién quan, tré thanh nha thau chinh

cho Vincity, co’ cau tai chinh lanh manh.

Hinh 1: Ty s6 Book-to-Bill
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Ty trong doanh thu mang céng nghiép tang lén 28% tir 10% (1H2017)
do ghi nhan doanh thu tir dy an Vinfast va Hoa Phat Dung Quat, dan
dén ty trong mang dan dung giam tir 72% xubng con 52% trong
1H2018.

K& hoach M&A trong thoi gian téi: CTD théng bdo sé chi 4,500 ty déng
dé thyc hién k& hoach M&A trong thoi gian sap téi. Theo danh gia cla
ching t6i CTD cé kha ning s& hop nhat vdi Ricon trong ndm 2019 sau
khi Ricon dugc du ki€n niém yét vao cudi nam 2018. Néu k& hoach
M&A cla CTD theo dung tién dé ching t6i uwdc tinh doanh thu cla CTD
ndm 2019 cé thé dat trén 50,000 ty dong.

Céng ty con Covestcons (CTD s& hitu 100%, duoc thanh 1ap thang
3/2017 vd&i von didu 1& 119 ty déng, hoat déng chinh |a méi gidi va kinh
doanh bat déng san) dy ki€n dau tu vao 2 tda nha van phong (dy kién
xay dyng trong Q2.2019) va 1 dy an nha 6.

Chung t6i wdc tinh doanh thu va Igi nhuan sau thué ndm 2018 cta CTD
dat 1an luot la 31,513 ty dong (+16.1% yoy) va 1,698 (+2.8% yoy).
Chung t6i gia dinh ty & lgi nhuén gdp ca nam dat 7% do gia nguyén vat
lidu dang c6é xu hudng ting nhe vao cudi ndm, canh tranh gay gét giita
cac nha thau néi dia, chi phi nhan cong ting 26% do quy dinh méi vé
bdo hiém. CTD hién dang trading tai mc P/E forward 2018 13 7.1x,
ching t6i khuy&n nghi MUA CTD v&i gid muc tiéu 193,000 déng/cp
tuong duwong vdi PE dinh gid 9.0x.

Chung téi danh gid trién vong kha quan trong cac ndm tdi khi CTD hop
nhat cac cong ty lién quan thanh “One Coteccons”, Vincity s& 13 déng
Iwc tang truwdng chinh cla CTD trong thoi gian tdi (2 dy an Vincity Gia
Lam va Vincity Park d3 nhan dwoc chid trwong va gidy chirng nhan dau
tu tw UBND Ha No&i véi téng vén dau tuv 13 167,400 ty dong, duwoc du
ki€n m& ban vao cudi ndm nay) va co ciu tai chinh lanh manh (khéng

c6 vay no dai han va ty trong tién mat chiém 30.8% téng tai san)
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Hé théng khuyén nghi dau tw
Mua: +15% hodc cao hon
Nam giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN CAO

Cdc théng tin trong bdo cdo dwoc xem 13 dang tin cdy va dua trén cdc ngudn thodng tin d3 cdng bé ra cong ching dugc xem |13
dang tin ciy. Tuy nhién, ngoai nhirng thong tin vé chinh KBSV, KBSV khdéng chju trach nhiém vé do chinh xac cdia nhirng théng
tin trong bao cdo nay. Y kién, du bdo va wdc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat hanh, khong dwoc
xem la quan diém cla KBSV va cé thé thay d6i ma khong can théng bdo. KBSV khéng cé nghia vu phai cap nhat, sira d&i bdo
cdo nay dudi moi hinh thirc cling nhu théng bao vdi ngudi doc trong trudng hop cdc quan diém, du bdo va wdc tinh trong
bao cdo nay thay d6i hodc trd nén khong chinh xac. Théng tin trong bdo cdo nay dugc thu thap tir nhiéu ngudn khac nhau va
chiing tdi khéng dam bao vé d6 chinh xac cla théng tin. Bdo cdo nay chi nham muc dich cung cap théng tin cho céc t6 chirc
dau tu cling nhu cac nha dau tw cad nhan cda KBSV va khdng mang tinh chit khuyén nghi mua hay ban bat ct chirng khodn
hay cdng cu tai chinh ¢é lién quan ndo. Khdng ai dwoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bat ky
ndi dung nao clia bdo cdo vi bat ky muc dich nao néu khong cé sy chap thuan bang van ban cta KBSV. Khi st dung céc ndi

dung da dugc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.
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