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Khi rui ro tang cao, ai la ngudi co budc
chuyé&n minh hop ly?

2016 la mét nam ky luc cia nganh xay dung Viét Nam. Theo Téng cuc Théng k&, gia tri san
xudt nganh xay dung udc dat gan 1,1 triéu ty dong. Nganh xay dung van tiép tuc gitt dugc murc
tang trudng 2 con s6 G muc 11,8%. Toc do tang trudng cao dugc du bao sé tiép tuc duy tri
trong nam 2017. T6c do tang trudng kép cua toan nganh giai doan 2003 — 2016 lén dén
16,7%/ndm va udc tinh ti€p tuc gilr mirc 11,27% (gia dinh lam phat 5%) trong nam 2017.

Bi€u 03 — Du phong gia tri san xuat nganh xay dung Viét Nam (Triéu ty VND)
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Ngudn: GSO, BMI, MBS Research
Tong quan tinh hinh thj truedng bat ddng san nira dau ndm 2017

Nhin chung, dién bién thi trudng bat dong san nira dau ndm 2017 van duy tri kha quan.
Lugng giao dich va gid ban duy tri tuang d6i 6n dinh, rui ro ddi véi thi trudng giai doan nay van &
mUrc thap khéng dang ngai. Ton kho bat dong san ti€p tuc giam, nhung téc dé giam da cham lai,
lugng ton kho chl yéu la dat nén tai cac du an xa trung tam chua cé ha tang day du.

To6c do tiéu thu cian hd ting manh trong quy 02/2017. Cu thé, quy 02/2017 dén nhéan tdng
cong 9.580 can chao ban mdi tir 31 du’ an. Mac du thap han cung ky nam trudc 7%, s6 can chao ban
mdi trong quy 02/2017 tang 80% so vdi quy trudc. Theo CBRE, trong nira dau nam, khach mua la
ngudi nudc ngoai tu' tin va da dang han. Ngudi nudc ngoai chi€ém 59% s6 lugng giao dich thanh cong.
Singapore, Dai Loan, Han Quéc va Hong Koong la nhiing khach hang séi néi, tich cuc nhét.

Ngoai dién bién thi truwdng, chinh sach dang chii y nhat trong 6 thang qua la viéc Quéc hoi
thong qua Nghi quyét vé xir ly ng xdu cuia cac td chirc tin dung. Nghi quyét nay s& c6 hiéu luc
k& tr ngay 15/08/2017 gép phan lam lanh manh hoat déng tin dung, x{ Iy hiéu quéa tai san bao dam
ma phan I6n la bat dong san, tao thém ngudn luc cho nén kinh té€ va gilp tai khdi dong cac du an
b4t dong san da bj th€ chdp hodc ngling trién khai trong nhiéu ndm qua.

Bén canh d6, Nha nudc van duy tri chinh séach siét tin dung vao BDS: Theo HoREA, trong 6 thang dau
ndm 2017, tin dung bat ddng san c6 mic tdng trudng dat 6,35%. L&i sudt &n dinh, riéng 13i sudt vay
mua nha xa hoi gilr & mic 4,8%. Tuy nhién do thuc hién 16 trinh han ché dan tin dung vao thi trudng
bat dong san theo Thong tu 06/2016/TT-NHNN, doanh nghiép bat déng san gap khd khan han khi
ti€p can ngudn tin dung mai.

www.mbs.com.vn

Giai phap kinh doanh chuyén biét
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Nhin toan canh, thij trudng bat dong san 6 thang dau ndm con tiém an nhiéu yéu t8 rui ro nhu' cé dau
hiéu léch pha cung - cau, cht yéu léch vé phan khic bat déng san cao cap. Nguoén von tin dung cla
cac ngan hang va ngudn vén xa hdi dé vao thij trudng cd xu hudng tap trung vao mét s6 doanh nghiép
I&n va phan khic bat dong san cao cap, du lich nghi duGng. Dong thdi da co su gia tang nhiéu nha
dau tu kinh doanh thir cap, trong khi do, phan khuc thi truGng nha & xa hoi, nha & thugng mai vira

]

tui tién co tinh thanh khoan cao thi "cung" lai khdng dd "cau".

Ching t6i nhan thay nganh xay dung Viét Nam nhirng nam tgi sé doi dién
vGi 02 xu hudng thay déi I6n:

Thay ddi th{r nhat chinh Ia su’ chuyén dich giira cac phan khic trong thj trudng bat dong
san. Thj trudng b4t dong san tai TPHCM va Ha Noi dang bat dau cd ddu hiéu méat can bang gilta
ngudn cung va nhu cau tai cac phan khic, diéu nay doi hoi cac nha thdu xdy dung phai that sy ndm
b3t dudc thi trudng, thu hiu cac chi dau tu dé cé thé duy tri da tdng trudng va gidm thiéu nhiing
rdi ro lién quan dén dong tién.

Bi€u 03 — Dy bao thi trudng cin hd TPHCM, ngudn cung chao ban méi va s6 cin chao ban dudc.

Ngudn cung chao ban méi
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Nguon: CBRE

Theo CBRE, thi truGng can ho TPHCM nam 2017 dugc du bao sé tap trung han vao thi phan binh dan
va trung cap véi gan 40% tdng s6 can mdi chao ban thudc phan khic binh dan — 1a phan
khic cé nhu cau I6n nhat, phu hgp véi da s6 ngu'si dan. Cac chu dau tu I6n rat nhanh nhay
trong viéc nhin thdy su méat can bdng nay va tich cuc diéu chinh du an clia minh sao cho phl hgp vdi
xu huéng cla thi trudng. Dién hinh 13 Vingroup c6 k& hoach xay dung 02 du &n phén khic binh dén
(VinCity) tai quan 9 va huyén Binh Chanh. Chinh vi vay, phan khdc binh dén dudc dy béo sé chiém
linh dé&n hon 40% tdng s6 c&n hd ban dugc tai TPHCM trong ndm 2017.

Thi trudng Ha Nbi cling cé nhitng nét tuang dong vGi TPHCM, dac biét la viéc sé chao don mot lugng
cung I8n dén tr cac du an binh dan tir nam 2017.

Bi€u 03 — Dy bao thi trudng can hd Ha Ndi, ngudn cung chao ban méi va sé cin chao ban dugc.
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(2) Thay déi dang chd y thir hai chinh la su bung né cua cac du' an ha ting giao thdéng. Co s6

ha ting déng vai trd séng con d6i véi sur phat trién cua thij trudng bat ddng san ciing nhu hoat dong
giao thuong, phat trién kinh t&. R4t nhidu cdng trinh méi nhu ciu vugt, hdm chui, tau dién trén cao,
duding cao tdc,... d3 dugc xay dung dé theo kip tdc dd nay. Theo Bd giao thdng van tai, Viét Nam
can dén 48 ty dd cho phat trién ha tang giao théng trong 5 ndm tdi, trong khi d6 ngén sach chi dap
Urng dudc khoang 37,2%, von ODA tai trg 28,2%, phan con lai déng gop tir cac ngudn khac lIén dén
34,4%. Do dd, hinh th{rc hgp tac cdng — tu (PPP) ky vong s& I3 I5i gidi cho su’ phat trién ha tang trong
trudng hgp thi€u hut ngudn von ODA. Cac du an xay dung cd sG ha tang cau dudng thudng co gia
tri thdp han nhung dem lai bién Igi nhudn cao va thdi gian thi cdng ngdn hon so véi cac du an xay
dung cao 8¢, chung cu’. Do d6, ndm bat dudc xu hudng nay s& la déng luc téng trudng mdi cho cac
doanh nghiép xay dung trong bdi canh thij truGng bat dong san chiu tinh chu ky rat I6n.

Luan diém dau tu: Nhitng su chuyén bién I6n trong thi tredng xay dung tir ndm 2017
sé tao ra co hoi méi cho nhirng doanh nghiép biét ndm bat, tuy nhién ciing sé tao ra ri
ro cho nhirng doanh nghiép chdm thay déi. Ching t6i nhan thiy 02 nha thiu xdy dung
dan dung I6n nhat trén san hién nay la Coteccons (CTD) va Hoa Binh (HBC) déu dang tich
cu'c thay d6i chinh minh dé thich irng véi chu ky nganh.

Pai v6i CTD, ching toi nhan thdy doanh nghiép van gilf vitng Igi thé clia minh trong viéc Iua chon,
tham dinh nha thau uy tin, han ché tdi da rdi ro dén tir cac khoan phai thu. Doanh nghiép cling dang
dich chuy&n manh mé cd ciu cac du an cia minh d& khdng con quéa tap trung vao phan khic cn hd
trung — cao cap nhu hién tai ma chuyén sang céc du an binh dan va cong nghiép nei c6 nhu ciu cao
va &n dinh han trong tuang lai. Bén canh d8, CTD dang tan dung Igi thé ciia minh d& ndm bat nhiing
cd hoi trén thi trudng bat dong san, van phong va nganh cg sd ha tang.

Poi v6i HBC, diém tich cuc I6n nhat cla HBC chinh 1a mét loat du an dudc ky mdi lién tuc trong nlta
cudi 2016 va nam 2017 giip doanh nghiép co6 sy tang trudng manh mé. Tuy nhién, chlng t6i nhan
thay viéc lién tuc ky mdi cac du an can ho cling s€ dem lai rui ro rat I6n vé mat dong tién cho HBC
néu doanh nghiép khéng thé quan ly t6t. D& ddi mét véi su’ suy giam cua chu ky bat ddng san trong
tuang lai, HBC chon cach budc ra tim ki€m cg héi & thi truGng nudc ngoai. Trong thang 05/2017, HBC
da ky k&t hgp tac vdi Cong ty Ky thuét va Xay dung HOT nhdm phét trién thj trudng ra Trung Dong,
cu thé 1a Kuwait.

Do ddé, mac du khong con giir mirc tang trudng than téc nhu & giai doan tru'dc, ching toi
van danh gia cao ddi ngii va dinh hudng chién Iudc ding dan cia CTD trong giai doan tdi,
giai doan doanh nghiép ting trudng on dinh va phat trién bén virng hon. CTD van la mét
co hoi dau tu tot doi véi cac nha dau tu dai han nhé nhirng Igi thé canh tranh bén virng
cta minh. D6i véi HBC, cau chuyén ting trudng sé la diém hap dan nhat doi véi HBC trong
ndm 2017, tuy nhién rui ro vé dong tién van la diéu ma nha dau tu nén can nhic doi véi
co phiéu nay.

(Chuing t6i s€ tién hanh cdp nhét cu thé cd 02 co héi déu tu’ néy trong béo cdo cp nhat két qué kinh
doanh quy 02/2017 sép tdi).

CTD [KHA QUAN +11%]: Khang dinh vi thé dan dau.

Chi tiéu tai chinh co ban

DVT: Ty dong 2015 2016 2017F
Doanh thu 13.669 20.783 26.958
Lgi nhuan rong 666 1.422 1.879
Bién LN rong 4,9% 6,8% 7,0%
EPS (VND) 14.215 18.457 24.400
ROE 20,5% 22,8% 23,6%
P/E 10,8x 8,0x

Ngudn: BCTC CTD va MBS du' phong
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Nam 2016 Ia madt nam vo cung thanh cong do6i véi CTD khi nha thau xay dung s6 mot Viét Nam
da ghi nhan két qua kinh doanh ky luc véi doanh thu 20.783 ty dong (+52% yoy), trong khi dé bién
Igi nhuan ti€p tuc dudc cai thién manh gilp Igi nhuan rong 1én dén 1.422 ty dong (+113%).

O muc gia hién tai, thi trudng cé 1& dang d&t ddu hai I6n cho tiém ndng téng trudng clia CTD trong
bdi canh rdi ro clia thi truGng BDS dang dan hién hitu rd han. Tuy nhién, ching t6i van danh gia CTD
la mét cd hoi dau tu tét cho nam 2017 va cho dai han bdi nhitng ly do sau:

Khéi lugng cong viéc van sé tiép tuc dugc dam bao nhd gia tri hap dong chuyén tiép rat 16n,
Ién dén gan 27 nghin ty dong, chi cao han mét chut cho so véi khoang 23 nghin ty clia HBC. Ching
tdi cho r&ng CTD hoan toan cd thé ky dugc nhigu han con s nay nhung véi vi thé I16n ciia minh cling
viéc thdm dinh chu dau tu rat than trong, ddm bao cho mirc tdng trudng doanh thu mét cach an
toan.

Téng gia tri hgp dong ky mdi

Gia tri hgp déng chuyén tiép tir ndm 2015 15.100
Doanh thu ndm 2016 20.782
Gia tri hgp dong chuyén tiép sang 2017 — 2018 26.855

Viéc thi truding BDS co sy’ chuyén bién, dic biét 1a su’ ndi 1én ctia phan khic binh dan — phan khic an
toan va co c6 nhu cau that, pht hgp véi dai da s6 ngudi dan. Khéng ndm ngoai xu hudng nay, CTD
va Vingroup dang nghién ctru thuc hién mot loat du’ an VinCity — du’ an can ho binh dan (mirc gia tam
700 triéu dong/can 1 phong ngu). Mdc du du kién cac du an nay sé khdi cong vao thang 04/2017
nhung dén nay cht d&u tu van chua cong bd chinh thirc, chiing téi cho réng day Ia budc di than trong
clia ca 02 bén trudc mot du &n cd quy mé 18n nhu Vincity. Néu chudi du &n rat 16n nay chinh thirc
dugc khai dong s€ la dong luc tang trudng doanh thu rat I6n cho CTD trong 5 ndm tdi.

Dién tich Thai gian thuc hién du kién
Vincity Gia Lam 127ha dat va 7.7 triéu m2 san Thang 4/2017
Vincity Quan 9 300ha dat va 3.7 triéu m? san Thang 4/2017

Ngudn: CTD

Viéc chuyén huéng sang cac mang kinh doanh khac trong chudi gia tri sé la budc di ding
dan dé giam thiéu rui ro tir thi trudng BDS va dam bao mirc tang truéng bén virng trong
tuong lai.. Ngoai viéc dau tu vao mang ha tang thong qua FCC, CTD con tién hanh mua lai mot s6
du an cd suat sinh Igi t6t nhu’ H6 Tram Strip, Panorama, ...

Bién Igi nhuan van con du dia dé gia ting. C6 nhiing yéu t& dé CTD tiép tuc gia ting bién loi
nhudn nhd (1) gia téng ty 1& cac du’ &n D&B trong tdng doanh thu ndm 2017, (2) chién lugc M&A mét
s6 cong ty trong nganh vat liéu xay dung cé bién Igi nhuan cao dé hoan thién chudi gia tri xay dung.

VGi nhiing yéu td vira néu trén, ching t6i than trong du bao doanh thu va Igi nhuan sau thué cla
CTD nam 2017 sé dat murc 26.958 ty dong (+29,7% yoy) va 1.879 ty dong (+32,1% yoy). Tuong
dugng véi mdc EPS 2017F dat 24.400 dong/cp.

Luén diém dau tu: Véi nhitng luan diém do, chiing t6i danh gid CTD dang c6 nhifng budc chuyén
minh v cling ding d3n dé han ché rui ro va dam bao miic tdng trudng bén vitng trong dai han.
Chiing toi van danh gid CTD van s& giif vitng vi thé s§ mét trong nganh ctia minh. O' mic gia hién
tai, CTD dang giao dich 6 m{c P/E 2017F |a 8x, theo d6, chlng t6i tiép tuc khuy&n nghi MUA c&
phiéu CTD véi mic gid muc tiéu 12 thang la 240.000 dong/cp.
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MBS Equity Research
Pham Thién Quang - - Trudng bo phan
Ngan hang, Hang khdng Hang tiéu dung, Cong nghé
Pham Thién Quang Nguyén Thach Thao
Lam Tran Tan Si
Pién, Cong nghiép, Xay dung Cang bién, Dau khi, Vit liéu xay dung
Nguyén Ngoc Hoang Phi Quéc Tuan
Cao su, sam 16p Bat déng san, Bao hiém
Tran Trong Dirc Duang Pirc Hiéu

MBS Institutional sales
Nguyén Thi Minh Phuong Trudng Hoa Minh

Hé Théng Khuyén Nghi: Hé théng khuyén nghi cia MBS dudc xdy dung dua trén mirc chénh léch cla gid muc tiéu 12 thang va gia cd phiéu trén thi trudng tai
thdi di€ém danh gia.

Xép hang Khi [(gia muc tiéu — gia hién tai) + cé tirc]/gia hién tai
MUA >=20%

KHA QUAN T 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh I1ap tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty chirng khoan dau tién tai
Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d trd thanh mét trong nhitng céng ty chiing khoan hang dau Viét Nam cung c&p céc dich vu bao gém:
moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang IuGi chi nhanh va cac phong giao dich clia MBS d3 dugc mé rong va hoat déng cé hiéu qua tai nhiéu thanh phd trong diém nhu’ Ha N&i, TP, HCM, Hai Phong
va céc vling chién Iugc khac, Khdch hang clia MBS bao gdm cac nha dau tu' ca nhan va t6 chiic, cac t8 chlc tai chinh va doanh nghiép, La thanh vién Tap doan
MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Dia 6¢c MB (MB Land), Cong ty Quan ly ng va Khai thac tai
san MB (AMC). MBS c6 ngudn luc I8n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cip cho Khach hang cc san pham va dich vu phli hdp ma rét it cac
cdng ty chitng khoan khac c6 thé cung cap.

MBS tu hao du'dc nhin nhan la:

. Cong ty moi gidi hang dau, dirng dau thi phan mai gidi tir ném 2009.

. Cong ty nghién clru c6 tiéng ndi trén thi trudng véi doi ngli chuyén gia phan tich c6 kinh nghiém, cung cip cac san phdm nghién clfu vé kinh t& va thi
truGng chirng khoan;

. Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Ndi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www, mbs,com,vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc v& Cong ty CP Chifng khodn MB (MBS), Nhing théng tin sif dung trong bao cdo dugc thu thap tir
nhitng ngudn dang tin ciy va MBS khéng chiu trach nhiém vé tinh chinh xac ctia chiing, Quan diém thé hién trong béo céo nay la clia (cic) tac gid va khéng nhat
thiét lién hé véi quan diém chinh thirc cla MBS, Khdng mét théng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyé&n nghi mua/ban bat
ky chirng khoan nao, Bao céo nay khéng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t& chirc nao khi chua dudc phép cia MBS.

5 Bao cao cap nhat — Nganh Xay dung Bao cao khdi khach hang t8 chirc 30/06/2017


mailto:Quang.PhamThien@mbs.com.vn
mailto:Quang.PhamThien@mbs.com.vn
mailto:Thao.NguyenThach@mbs.com.vn
mailto:Si.LamTranTan@mbs.com.vn
mailto:Hoang1.NguyenNgoc@mbs.com.vn
mailto:Tuan.PhiQuoc@mbs.com.vn
mailto:Duc.TranTrong@mbs.com.vn
file:///C:/Users/ThienQuang/AppData/Roaming/Skype/My%20Skype%20Received%20Files/Hieu.DuongDuc@mbs.com.vn
file:///C:/Users/nnhoa/Desktop/RESEARCH/Weekly%20Report/W15/phuong2.nguyenminh@mbs.com.vn
mailto:Minh.TruongHoa@mbs.com.vn



