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CONG TY CO PHAN XAY DUNG COTECCONS (HOSE — CTD)

KHUYEN NGHI: KHONG Trong ngay 09/04/2019, ching t6i cd tham du budi PHCD thudng
nién cta CTD. Qua budi gdp g8, chling tdi xin cap nhap mét sd thdng
Gia ky vong (VND) N/A tin trong yéu nhu sau:
Gid thi trudng (10/04/2019) 121,800 d - Két t“hl]c ném‘ 2018, doz?nh‘ thu va L)NST cdng ty me clia Coteccons
dat lan lugt la 28,561 ty va 1,510 ty.
Lgi nhuan ky vong N/A

- Chi trd 6 tc cho ndm 2018 theo ty 1& 30% tién mé&t. Du kién

o viéc chi tra cb tirc cho ndm 2019 ciing s& duy tri 8 m{c 30%.
Bo phan phan tich
028 38 270 527 - B qua td trinh vé k& hoach M&A Ricons.
research@tcsc.vn

- K& hoach nam 2019: doanh thu va Igi nhuan sau thué ké hoach

TONG QUAN CONG TY [an lugt 1a 27,000 ty va 1,300 ty.
Nganh nghé Xay dung = A ;e n
DIEN BIEN GIA CO PHIEU
V6n diéu lé 783 ty 200,000 -
Von hda 9,411 ty >
150,000 - W.Mw.o—\w
Tang trugng DT 3 ndm 27.84 % .
100,000 -
Tang trudng LNST 3 ndm 27.26 %
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PE trailing 7.3x 0 . . . .
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1. Két qua kinh doanh nam 2018

Két thiic ndm 2018, cdng ty dd hoan thanh k& hoach dét ra trudc dd. Cu thé, doanh thu va Igi nhudn sau thué cdng ty me
cla Coteccons lan lugt dat 28,561 ty (+5.09% YoY) va 1510 ty (-8.61% YoY). Vi két qua nay, EPS nam 2018 clia cong ty
dat 18,357d (-10.17% YoY), tuang dugng mirc P/E trailing tai m{rc gia ngay 10/04/2019 la 6.3x.

2018 Q1/2018 Q2/2018 Q3/2018 Q4/2018

Doanh thu thuan 20,783 27,177 28,561 4,312 8,302 8,124 7,824
Tang trudng DT 52% 31% 5% -1% 34% 6% -13%
Lgi nhu@n sau thué 1,422 1,653 1,510 290 428 473 319
Téng truGng LNST 94% 16% 9% -4% 4% 1% -31%

Trong ndm 2018, co cdu doanh thu ctia CTD d& cd nhiéu su' thay d6i so vi ndm 2017. Cu thé, d6 la su tdng trudng manh &
phan khic nha xudng khi chiém 31% téng doanh thu. Trong khi d6, phan khic chung cu, biét thu' sut gidam hon 30% so véi
ndm 2017. Hinh thirc hgp dong Bid Build chiém phan I6n cd cdu doanh thu vdi han 64%, con lai la Design & Build.

CO CAU DOANH THU THEO PHAN KHUC
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(*) Vong ngoai: 2018 - Vong trong: 2017

H Bid Build

® Design & Build

www.tcsc.vn | 2


http://www.tcsc.com.vn/

. TC S C BAO CAO CAP NHAT DAI HOI CO PONG

THANHCONG SECURITIES CO.

‘ » Th{ tu, ngay 10 thang 04 ndm 2019
\—//l gay g

Tinh dén cudi nam 2018, gia tri hgp dong con lai cta CTD khoang 25,000 ty. Du kién cong ty sé thuc hién va ghi nhan 70%
gia tri nay trong nam 2019, tuang dudng 17,500 ty (65% k& hoach doanh thu nam 2019). Nam 2018 ciing danh dau su hop
tac giita cong ty va mot vai chi dau tu méi nhu Sun Group, Hong Kong Land, Timberland hay CZ Slovakia.

2. Chi tra co tirc, ESOP cho nam 2018 va ké& hoach cé tirc, ESOP cho nam 2019.

Pai hdi cd ddng da théng qua viéc chi tra ¢b tic 30% tién mat cho ndm 2018, tucng duong dividend yield 2.46%. C& tdc du
kién s& dugc chi tra trong quy 11/2019. K& hoach cd tlrc cho ndm 2019 du ki€n van sé duy tri 8 mirc 30% ménh gid. Vé phat
hanh ESOP, dai hdi c6 dong khéng théng qua viéc phat hanh 572,500 c6 phiéu ESOP (tudng ducng 0.75% cd phiéu dang

Ity hanh).

3. B0 qua td trinh vé ké hoach M&A Ricons

Tai Pai hdi c¢6 déng, ban Ianh dao cong ty da quyét dinh bd qua t& trinh vé& viéc M&A véi Ricons (cong ty lién két vdi CTD).
Trudc thém dai hoi, c6 ddng 16n Kusto d3 Ién tiéng phan déi viéc phat hanh c6 phiéu dé sap nhap vdi Ricons. Pai dién Kusto
cho rdng thuong vu M&A vdi Ricons s& khdng dem lai bat c(r Igi ich va gid tri nao cho Coteccons. Hién tai, Kustoshem, Céng
ty TNHH MTV Kinh doanh va Pau tu Thanh Cong (cé lién quan dén Kustoshem) va 6ng Talgat Turumbayev (ngudi dai dién
cla Kustoshem) dang ndm gilt hon 35% c6 phan cla CTD. Néu phuong 4n M&A Ricons dudc thdng qua bang cach phat
hanh c6 phiéu, nhiéu kha ndng ty 18 s& hitu ctia nhdm nay s& giam xuéng dudi mic 35%.

Ricons tién than la CTCP Pau tu Xay dung Phi Hung Gia, dudc thanh 1ap vao ndm 2004 va la cong ty thanh vién cla
Coteccons Group. TU mot cong ty chuyén lam thau phu cho Coteccons, Ricons da vuon minh thanh mot trong nhirng cong ty
hang dau trong nganh xay dung vdéi doanh thu thuan han 9,300 ty va LNST hon 430 ty. Mdc tang trudng CAGR gan 50%
vé doanh thu va hon 70% vé LNST trong 5 ndam gan nhat la minh chlfng cho t6c do tang trudng nhu vii bdo cua Ricons.
Trong ndm 2018, mac du thi trudng Bat dong san va xdy dung gdp nhiéu khd khan nhung doanh thu va LNST cla Ricons
van téng trudng hon 40%. Tuy nhién, han 50% doanh thu clia Ricons dén tir viéc ban vat liéu xay dung va cung cap dich vu
xay dung cho Coteccons va Unicons. Phan con lai phu thudc vao mét vai chd dau tu 16n khac nhu VinGroup, An Gia. Do phu
thudc qua nhiéu vao cac chu dau tu’ I16n nén Ricons dang bi chiém dung khoan phai thu Ién dén gan 4,000 ty (khoang 75%
tong tai san).

Mot s6 chi so tai chinh chia Ricons trong 5 nam qua

2014 2015 2016 2017 2018
Tién va tuong ducng tién 13 71 170 136 135
Tién va tudng duang tién/TTS 1.9% 6.9% 9.4% 5.2% 2.6%
Dau tu ngdn han 0 0 100 10 607
Dau tu ngan han/TTS 0.0% 0.0% 5.5% 0.4% 11.5%
Khoan phai thu 298 620 1,134 1,960 3,952
Khoan phai thu/TTS 42.4% 60.1% 62.5% 74.9% 74.7%
Tai san co dinh 8 14 32 56 79
Tai san ¢6 dinh/TTS 1.1% 1.4% 1.8% 2.1% 1.5%
Phai tra ngudi ban 226 333 711 979 1,602
Phai tra nguGi ban/Ngu6n von 32.2% 32.3% 39.2% 37.4% 30.3%
Chi phi phai tra 66 221 422 590 1,504
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Chi phi phai tra/Ngudn vén 9.4% 21.4% 23.2% 22.6% 28.4%
V6n chi s6 hitu 271 348 503 767 1,926
V&n CSH/Ngudn vén 38.6% 33.7% 27.7% 29.3% 36.4%
2014 2015 2016 2017 2018
Doanh thu thuan 1,590 2,826 4,790 6,560 9,306
Téng trudng doanh thu 22.9% 77.7% 69.5% 37.0% 41.9%
Lai gop 72 139 306 401 596
Bién Iai gop 4.5% 4.9% 6.4% 6.1% 6.4%
Lgi nhuan sau thué 40.84 80.60 192.48 287.14 431.33
Téng trudng LNST 45.9% 97.4% 138.8% 49.2% 50.2%
2014 2015 2016 2017 2018
Dong tién ti hoat dong dau tu 0 -13 -17 66 -621
Dong tién tir hoat dong tai chinh 31 -70 25 10 762
DONG TIEN THUAN 4 58 99 -34 1

Hau hét ban lanh dao cla Ricons hién nay déu da va dang gilt cac vi tri then chdt trong qua trinh phét trién cia Coteccons.
TGOc do tang trudng cua Ricons sé gap nhiéu khd khan néu thi€u di Conteccons va cac bén cd lién quan khi ho chiém han
50% t6ng doanh thu clia Ricons.

4. Ké hoach kinh doanh nam 2019.

Tai HPCD, ban lanh dao Coteccons dé ra doanh thu va Igi nhuan ké hoach cho nam 2019 lan lugt la 27,000 ty va 1,300 ty.
V@i k& hoach nay, doanh thu va Igi nhuan sau thué [an lugt tang trudng -5.5% va -13.9% so vdi nam 2018.
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TONG HOP CHi SO TAI CHINH

Chi so tai chinh

P/E cG ban 10.40 8.03 6.91 7.30
P/B 2.03 1.74 1.48 1.38
EPS co ban (VND) 13,533 17,526 20,367 19,276

Gia tri s6 sach/ 1 CP (VND) 69,200 80,904 94,830 101,621

- 0000000000000
Ty suat 13i gop 8.13% 8.66% 7.50% 6.42%

Ty suat EBIT 5.48% 7.22% 6.05% 4.65%

Ty suat EBITDA 5.81% 7.48% 6.33% 4.98%

Ty suat LN rong 5.36% 6.84% 6.08% 5.29%

ROE 23.09% 30.02% 24.41% 19.78%

ROA 10.51% 14.54% 11.97% 9.24%
- 0000000000000
Ty sudt thanh toan hién thdi 1.42 1.81 1.67 1.73

Ty suat thanh toan nhanh 0.89 1.00 0.88 1.09

T6ng ng phai tra/ Téng tai san 0.59 0.47 0.54 0.53

T6ng ng/ Vén CSH 1.41 0.88 1.17 1.11

www.tcsc.vn | 5


http://www.tcsc.com.vn/

7\
. TC S C BAO CAO CAP NHAT PAI HOI CO PONG

THANHCONG SECURITIES CO.

//l Th( tu, ngay 10 thang 04 nam 2019

TUYEN BO MIEN TRACH NHIEM

Cac thdng tin va nhan dinh trong bao cao nay dugc cung cdp bdi TCSC dua vao cac ngudn thong tin ma TCSC coi la
dang tin cdy, co san va mang tinh hgp phap. Tuy nhién. chldng t6i khdng dam bao tinh chinh xac hay day da cla cac
thong tin nay.

Nha dau tu st dung bdo cdo nay can luu y rang cac nhan dinh trong bdo cdo nay mang tinh chat chi quan clda chuyén
vién phan tich TCSC. Nha déau tu st dung bao cao nay tu chiu trach nhiém vé quyét dinh ctia minh.

TCSC c6 thé dua vao cac thdng tin trong bdo cdo nay va cac théng tin khac dé ra quyét dinh dau tu’ ciia minh ma khéng bi
phu thudc vao bat ki rang budc nao vé mat phap ly doi vdi cac théng tin dua ra.

Bao cao nay khong dudc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc su chap
thuan b&ng van ban clia Céng ty C& phan Ching khodn Thanh Cong. Xin vui [dng ghi rd ngudn trich dan néu sir dung cc
thong tin trong bao cdo nay. Cac thong tin cd lién quan dén chiing khoan khac hodc cac thong tin chi tiét lién quan dén cd
phiéu nay cd thé dugc xem tai hodc sé dugc cung cép khi c6 yéu cau chinh thirc.

CONG TY €O PHAN CHUNG KHOAN THANH CONG (TCSC)
Phong phan tich

Lau 2, S6 6 HO Tung Mau, P. Nguyén Thai Binh, Quan 1, TP.HCM
Dién thoai: (028) 38270527 | Fax: (028) 38218010

E-mail: info@tcsc.vn
Web: www.tcsc.vn
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