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CENLAND la céng ty di dau trong
linh virc méi gidi bat dong san véi
hé théng phan phdi da dang trén
khap ca nuérc.

Pinh hwéng kinh doanh r6 rang
m& ra trién vong Ié&n cho doanh
nghiép.

Doanh thu va LNST nam 2018 dat
dwoc nhw ké hoach clia doanh
nghiép v&i mirc ting trwdng tot.

Rui ro ludn hién hiru.

Mua

CENLAND d3 xay dyng dugc hé théng kinh doanh vitng chic véi ca hinh thirc
kinh doanh truyén théng va hién dai véi 4 kénh phan phdi bao gbm: siéu thi dy
an STDA, website nghemoigioi.vn, hé théng van phong dai dién ciing nhu chi
nhanh trén ca nuwéc va nwdc ngoai va hon 700 san lién két. Day la loi thé canh
tranh I&n ctia CENLAND so v&i cdc doanh nghiép trong nganh. Trong nam 2017,
thi phan moi gidi ctia CENLAND 13 42% dirng dau tai khu viec mién Bic va 18%
dirng thir 2 trén ca nuéec, s6 lwong can ho giao dich thanh cong tiang 18.7% yoy
dat 11,555 san pham.

DPinh hwdng cla cdng ty trong giai doan tiép theo 13 khdng chi chu trong vao
mang méi gidi thuan tdy nhu tredc ma con ddy manh mang dau tw thi cap va
dat coc bao tiéu sdn pham. Hai hinh thirc kinh doanh nay gilp céng ty cé thé
phan nao diéu tiét dwgc ngudn cung san pham, ciing nhv dem lai lgi nhuan cao
hon cho CENLAND.

KBSV du bao doanh thu ndm 2018 cla CENLAND dat 1709.5 ty déng (tdng
53.3 % yoy) va LNST dat 306 ty dong (tang 24.3% yoy), sat v&i ké hoach cla
doanh nghiép da dat ra.

Tuy s6 liéu cho thay thj trwong van tiép tuc kha quan trong thoi gian téi, CRE
van gép phai mét sé rdi ro cé thé anh hwdng dén két qua kinh doanh ctia cong
ty, bao gdbm nhirng rdi ro dic thu cla doanh nghiép moi gidi bat dong san va
dién bién mang tinh chu ky cta thj trwong Bat dong san Viét Nam.

D liéu giao dich

Gid muc tidu 55,700VND KLCP dang luu hanh 50,000,000
KLGD khép |énh TB 52T 264,426

Tang/Gidm 26% % s& hitu nudc ngoai 25%

Gid hién tai (13/09/2018) 44,200VND

Gia muc tiéu 55,700VND

V&n héa thj trudng ( glz.éltgrisétuyL\Jlsl\lDE))

TV gid ngay 13/09/2018: 1USD = 23,225 VND

D phong doanh thu va dinh gia

Don vi: ty déng 2016A 2017A 2018F

Doanh thu 605.06 1,115.46 1709.5

T8c d6 tang trudng (%) 29.4% 84.4% 53.3%

Lgi nhuan gop 275 4448 621.3

Bién Igi nhuan gop (%) 45.5% 39.9% 36.3%

Lgi nhuan rong 135.5 253 306

T8c d6 tang trudng (%) 108.2% 87% 20.9%

EPS(nghin déng) 6.870 11.970 6.120

P/E 643 3.69 7.2



Biéu do

1: Co c3u c6 déng
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TONG QUAN DOANH NGHIEP

CENLAND 13 mét cdng ty con cla CTCP Tap doan Thé Ky (CENGROUP) dugc
thanh 1ap vao ndm 2002 chuyén vé mdi gidi Bat déng san. V6n diéu 1é hién tai
cla CENLAND I3 500 ty déng.

Vao ngay 05/09/2018, CENLAND d3 niém yét toan bd 50 triéu cd phiéu trén
san HOSE v&i m3 c6 phiéu 1a CRE. Nhu vay, CENLAND |3 doanh nghiép thuan
vé& moi gidi BDS dau tién niém yét trén san. Gia tham chi€u phién chao san 13
50,000VND/cé phiéu, twong dwong vén héa thj trwdng 13 2,500 ty dong.

1. Lich sl hinh thanh va phat trién cia doanh nghiép

w * Ding ky thanh 1ap doanh nghiép v&i tén goi CTCP Phét trién Cong nghé Trudng Thanh

Mua nhugng quyén thuong hiéu Century 21 va d8i tén thanh CTCP BDS Thé Ky 21 Trudng Thanh

y Bt dau hoat dong trong linh vyrc méi gidi BBS
2002:
2008

DEi tén thanh CTCP BDS Thé Ky
Thanh I3p San giao dich BDS Thé Ky

Tré thanh dai ly phan phéi dw 4n MegCENar Residence
M@ chi nhanh tai TPHCM. Thanh I3p San giao dich BDS Thé Ky - CEN Phi M§ Hung - tién than cia CTCP BDS CEN Sai Gon

V&i 34% thj phan, STDA tré thanh Quéan quan méi gigi BDS, vuot qua lién minh G5

Ra m3t website nghemoigioi.vn
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 Ra mét Siéu thj dy 4n BDS STDA
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 Tai cau trdc, thau tém cac cdng ty thanh vién

» Chao bén thanh cong cé phiéu cho 2 quy ngoai la Vinacapital va Dragon Capital
o Khai trwong van phong dai dién nwdc ngoai dau tién tai Han Quéc

 Téng v8n tlr 250 ty |én 500 ty VND

J
Y
J
v

Cau tric doanh nghiép va co’ ciu s& hitu

Ngudn: CRE

C6 déng t6 chirc trong nwéc
C6 déng t6 chirc nudc ngoai

C6 déng ca nhan trong nwdc

Tinh d&n ngay 30/06/2018, Cdng ty c6 02 cOng ty con hoat ddng trong linh vc
phan ph6i BDS 13 CTCP B4t déng san Cen Sai Gon va CTCP Dich vu B4t dong
san Ngbi sao Toan cau. Ngoai ra, CENLAND con cé 01 coéng ty con — CTCP
Truyén théng va Giai tri Ngdi sao mdi hoat déng trong linh vue truyén thong,
marketing. Ty 1& ndm gitr cia CENLAND |3 80%.

Co ciu cd déng hién tai ctia CENLAND dang kha c6 dic, trong d6 CENGROUP
nam gilt 51.15%, 2 quy ngoai |a Vinacapital, Dragon Capital dang nam gitt [an
lwgt 12%, 13%, ban 13nh dao va ngudi lién quan ndm hon 3,14%, can bd nhan
vién s& hitu 12%, cac c6 ddng khac hon 8,7% (Biéu d6 1). Ty Ié s& hitu tdi da
cla nha dau tu nudc ngoai tai CENLAND 13 49%.

HOAT DONG KINH DOANH
M6 hinh kinh doanh

Hoat d6ng kinh doanh cdia CENLAND tép trung 3 mang chinh: (1) dich vu méi
gidi (2) hoat déng dau tu th cap va (3) nghién clru, tu van marketing cho cac
du 4dn BDS.

(1) Hoat dong moi gidi

% CENLAND d3 xay dung dugc hé théng kinh doanh vitng chic véi ca hinh



STDA la mdt mo hinh san giao dich
ddc thu véi cac san pham dy an
BDS chat luvgng, day da phap ly.

Website nghemoigioi dem lai loi
thé canh tranh I&n cho CENLAND.

Cong ty c6 hé théng van phong dai
dién va chi nhanh trén khidp ca
nuwéc va dang tién hanh mé réng
sang nwdc ngoai.

Phan phdi truyén théng

Phan phéi cé diéu kién

Hoat dong dau tw thir cap dem lai
doanh thu cao hon so vé&i maéi gici
thuan tay nhwng cling di kém nhiéu
rdi ro.
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thirc kinh doanh truyén théng va hién dai.

- Kénh bén hang truyén thdng véi hé théng siéu thi dy an B4t dong san
STDA cung cap dich vu moi gidi BDS trén khdp ca nudc véi gid hang da
dang va vdi nhiéu phan khic san pham. Hién STDA d3 cé 1917 nhan vién
moi gidi chinh thirc.

- CENLAND ciing tién phong trong viéc phéat trién kénh tu van ban hang
online théng qua viéc xay dung website nghemoigioi.vn vao thang
9/2016. Website nay cung cap théng tin vé cac du an ma CENLAND phén
phdi cling nhu cho phép méi gidi check can, dat coc va thanh toan online.
Hién nay, website c6 hon 270,000 user va 748 san lién két vdi 15,000 cdng
tac vién (Mentor-Connector) tham gia gitip két néi khach hang véi cac san
phadm BBS. Chi trong vong 6 thang dau ndm 2018 d3 c6 861 giao dich
online, téng gia tri hang hda giao dich online 1&én d&n gan 1000 ty dong.

- Ngoai tru s& chinh tai Ha N6i, Cong ty con c6 hé théng van phong dai dién,
van phong giao dich va céc chi nhdnh tai cac tinh thanh khac nhu Hai
Phong, Ha Long, Ba Nang, Nha Trang, Quy Nhon, TP HCM,... Thang 1/2018,
CENLAND d3 khai truong van phong dai dién nwdc ngoai dau tién tai Han
Qudc. Trong ndm 2018, CENLAND s& md rong hé théng van phong dai dién
tai cac tinh thanh trén toan qudc cung cac chi nhanh van phong tai Nhat
Ban, Singapore,... dé dap &rng dwoc nhu ciu cla cac khach hang ciing nhw
nha dau tw quan tdm dén thj trudng BDS Viét Nam.

¢ Hién c6 hai hinh thirc méi gidi BDS: Phan phéi truyén théng va phan phdi
c6 diéu kién.

- Coéng ty chi tién hanh ban hang don thuan va nhan phi méi gidi cho sé
lwvong hang ban dwoc. Véi hinh thirc phan phdi nay, cong ty khdng phai
quan ly hang tén kho va khéng chiu rdi ro 1én. Tuy nhién, phi méi gidi chi
dao déng tir 3 dén 4% trén tdng gid tri trén hop déng mua ban.

- Cong ty c6 thé ky hop déng moi gidi ddc quyén phan phéi toan bd dy an
hodc bao tiéu moét s8 lwong hang nhat dinh cho ch( dau tw va cam két s6
lwvong hang ban dugc trong mot khoang thoi gian nhat dinh. D&i vai hinh
thirc phan phdi nay, céng ty nhan duoc chi phi méi gidi cao hon tir 6-10%,
tuy nhién cong ty phai dt coc 1 s6 tién dam bao nhat dinh tuy theo hop
déng hodc cam két s& mua lai phan khong phan phéi hét. V&i hinh thirc
phan phéi ndy, cdng ty gap rdi ro I&n hon khi mat khoan tién dat coc néu
nhu khéng ban dwoc hang nhu cam két.

(2) Hoat dong dau tu thir cap

Bén canh hoat ddng maéi gidi truyén théng la thé manh cla cong ty, CENLAND
cling tién hanh mua lai m6t phan dy &n va bén 1é sdn phdm cho ngudi mua &
murc gid cao hon. Chénh léch giira gid ban thuc t& va gid mua si sé la doanh
thu cia CENLAND. Hoat ddng nay dem lai doanh thu cao hon so va&i hoat déng
mai gidi thuan tdy, nhwng cling dem lai rdi ro 1&n hon cho doanh nghiép. Céng
ty phai bé ra s6 von I&n hon dé hop tac dau tu, thoi gian thu hdi von dai hon
va tién dé ban hang cling s& anh huwdng truc tiép tdi doanh thu cla CRE.

CENLAND d3 hop tac dau tu va phat trién cac du an nhu : GAMUDA Gardens



Hoat dong Marketing giup xay
duwng va phat trién thuwong hiéu
CENLAND.

CENLAND la cong ty moi gi¢i BDS
dirng th& nhat tai khu vwc mién
Bac va dirng thi hai trén ca nuéec.
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(The One Residence, The Two Residence,...), The Golden Palm, Sentosa
Riverside, Sentosa City, Helios Tower,...

(3) Hoat dong nghién ctru, tw van marketing cho cac dw an BPS

Céng ty con cia CENLAND la CTCP Truyén thong va Giai tri Ng6i Sao Mdi (RSM)
chuyén vé hoat dong nghién clru, tu van marketing cho cac du dn BDS. RSM
cung cap dich vu truyén théng cho chd dau tw, d6i tdc va khach hang bao gbm
tw van va trién khai chién lvgc marketing, thiét k& bd nhan dién thuong hiéu,
website, t6 chirc sy kién. Théng qua RSM, hoat ddng marketing cila CENLAND
tap trung vao viéc xay dung hinh anh cla CENLAND trong mat ch( dau tw va
khach hang qua d6 hd tro cho viéc hoat ddng kinh doanh clia Cong ty.

Vi thé clGia doanh nghiép

Véi hé théng phan phdi da dang va tép khach hang 1én tdi 1.2 triéu ngudi,
CENLAND ludn 1a doanh nghiép hang dau trong linh virc moi gidi BDS. Nam
2017, vé&i 11,555 giao dich thyc hién thanh cong (tang 18% so véi 2016),
CENLAND la doanh nghiép méi gidi dirng thi 2 cd nuwdc, chiém 18% thi phan
toan quéc (Biéu db 2,4). S6 giao dich tai thj truérng Ha N6i dat 7,428 giao dich,
dirng dau tai Ha Noi vdi 42% thi phan méi gidi BDS (Biéu d6 3). Co ciu giao
dich cGia CENLAND trong ndm 2017 cé thém lwgng giao dich théng qua
website nghemoigioi.vn (c6 su lién két cla cac san giao dich véi nhau) chiém
50%. Tuy nhién, s6 lwvgng giao dich qua STDA thi lwong giao dich gidm so v&i
nam trudc.

Biéu d6 2: Thi phan mbi gidi cd nwdc nam 2017 Biéu d6 3: Thi phan mbi gidi Ha N6i ndm 2017
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Bi€u d6 4: S6 luvgng giao dich cila CENLAND qua cdc nam
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K&t qua kinh doanh cia CENLAND
kha quan trong nhirtng ndm gan day
thé hién qua s tang trwdng cla ca
sé lwong giao dich thanh céng,
doanh thu va LNST.

Cong ty mé& réng hé théng san lién
két dan t&i ty trong gia von hang
ban trén doanh thu tang.

Trong nam 2017, bién Igi nhuan
gdp gidm mic du doanh thu lgi
nhudn cung tang.

V&i dic thu cia doanh nghiép méi
gi¢i BDS, ROE va ROA cia CENLAND
cao hon so véi cac doanh nghiép
khac trong nganh.

Hoat dong marketing khong dem
lai nhiéu doanh thu cho doanh
nghiép do mang tinh bé tro’ cho cac
hoat dong ban hang.

Biu d6 5: Doanh thu — Lgi nhuan nam 2015-2017
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Két qua hoat déng kinh doanh

S8 lwong giao dich c&n hd thanh cdng k& tir nam 2013 dén 2017 lién tuc ting
trudng, CARG trong 4 ndm 2013-2017 dat 56.5%, trong d6 phan Ién 1a cic giao
dich céc can ho chung cu.

Doanh thu tang trwdng nhanh va lién tuc trong nhitng ndm gan day vai CARG
clia doanh thu trong 3 nam 2014-2017 dat 86.7%. Doanh thu clia céng ty tang
tlr 171 ty vao ndm 2014 1én 1115 ty vao ndm 2017, cha yéu dén tir hoat déng
moi gidi.

Lgi nhudn sau thué ting tir 42 ty trong ndm 2014 |&n 253 ty trong nam 2017.
T6c d6 ting trudng CARG cla LNST trong 3 ndm 2014-2017 dat 81.6% (Biéu
d6 5).

Gid v8n hang ban chiém ty trong 1&n nhat trong doanh thu CENLAND, ndm
2016 dat 54.5%, nam 2017 dat 60.1% va 6 thang dau nam 2018 dat 57.63%.
DAy 13 chi phi hoa héng phai tra cho déi ngli mdi gidi bao gdm nhan vién moi
gidi cla STDA, cac san lién k&t va cdc cong tac vién. Ty trong gid von hang ban
trong ndm 2017 trén tdng doanh thu trong ndm 2017 cao hon so véi ndm 2016
I3 do cbng ty m& rong mang lwdi san lién két, theo d6 chi phi hoa héng phai
tra cho san lién két cao hon so véi nhan vién cta STDA.

Trong ndm 2017, doanh thu cla cdng ty dat 1,115.46 ty d6ng va loi nhuan sau
thué dat 253.26 ty dong, tdng lan luvot 87% va 82% so v&i ndm trudce d6. Tuy
nhién, bién lgi nhuan gdp giam chi dat 39.9%, so v&i ndm 2016 la 45.5%.
Nguyén nhan 13 do céng ty tién md rong mang dau tu th& cap va phan phéi
c6 tién dam bao. DAy la nhitng hoat déng kinh doanh dem lai doanh thu cao
hon so véi méi gidi don thuan, tuy nhién, bién lgi nhuan cha mang dau tu tha
cap thudng thap hon so véi hoat ddng moi gidi BDS.

ROE va ROA trong ndm 2017 Ian luot dat 25.59% va 55.14%, cao hon so véi
cac doanh nghiép cling nganh. Nguyén nhan 13 do Céng ty cé lvong hang tén
kho va tai san c& dinh hitu hinh thap, dan dén hé s& vong quay tai san cao
(Biéu db 6).

Bén canh hai mang hoat dong chinh, hoat déng marketing hién chwa dong gép
ty trong 1&n vao doanh thu (chiém khoang 8% doanh thu), chd yéu 13 hd tro
hoat d6ng méi gidi va dau tu thr cip cha cong ty.

Biu d0 6: So sanh ROE va ROA
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Cac khodn phai thu tang do céng ty
day manh dau tu thi cap.

Cong ty cb ty I1é don bay thap.

Cdng ty c6 nhiéu giao dich véi cac
bén lién quan can dwoc theo ddi va
danh gia thém.

Du &n Lovera Garden Dong Ky,

Du an The Central Thanh Héa

Dy an Lang Viét Kiéu Qudc té
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Tinh hinh tai chinh doanh nghiép

Tai san ngan han vao cudi quy Il ndm 2018 ting 61.8% so véi dau ky, dat
1.156,9 ty, trong d6 chi yéu la sy gia tdng cla cdc khoan phai thu (tdng 327.9
ty) va hang tén kho (tang 97.3 ty). Péng gbp chinh vao su gia ting cla khoan
phai thu 13 sé tién vén gép vao hai dy an The Lovera Park Dong Ky va Lang Viét
Kiéu Quéc Té ca Nam Hong va Viét Anh, trong khi dé hang tén kho 13 gia tri
cac BDS ma cong ty d3 tién hanh mua si dé ban [é.

Vi ddc thu 13 cdng ty méi gidi BDS, Cong ty khdng ti€n hanh d4au tu vao cac
du &n. Ty |1& no vay trén vén chd sé& hitu thip, vao khodng 17.6%, chl yéu la
vay n@ cd nhan ngan han. Trong 6 thang dau ndm 2018, cong ty khong cé vay
ng phat sinh trong ky.

Tinh d€n cudi ndm 2017, Cong ty c6 khoadn phai thu dai han 220 ty vdi
CENINVEST, la cdng ty con cung tdp doan CENGROUP. Khoan phai thu nay la
khoan tién ddm bao lam téng dai ly phan phdi cho cac du &n clia CENINVEST
va chiém ty trong 1&n trong téng tai san. Do vay, can danh gid thém vé kha
nang thu hdi khoan tién nay do cé anh huédng truc tiép téi doanh thu cla
doanh nghiép.

Cac dv an dang trién khai

(1) Cac dy an dau tuv th& cap cdia CENLAND

Day |a dy an CENLAND hop tac dau tw va phat trién cling véi Cong ty TNHH
Nam Hong nam tai thi tran TU Son, Bac Ninh. Nam Hong sé chiju trach nhiém
codng tac trién khai va xay dwng du an; trong khi d6 CENLAND s& chiu trach
nhiém gdép von bang tién dé ddm bao tai chinh cho Nam Hoéng thue hién cac
codng viéc trién khai dy dn. CENLAND dwoc quyén chi dinh don vi ban hang véi
murc chi phi ban hang (d3 bao gdbm VAT) Ia 5% doanh thu. Ty 1é v6n gdp va
doanh thu (sau khi trir di 5% chi phi ban hang) cia CENLAND va Nam Hong |a
70%:30%. Téng dién tich duw an |a 17ha, trong d6 4.9 ha |13 dat & lién ké va
shophouse, chiém 28.8% mat d6 khu. Dy 4n bao gébm 77 16 shophouse dworc
x4y thé hoan thién mat ngoai va 344 |16 dat & lién ké duwoc phan 16 ban nén
cho khéch tu xay dung theo thiét k&. Dy an d3 duwoc khdi cdng vao thang
6/2018 va dang trong qud trinh hoan thién co s& ha tang, du ki€n ban giao cac
|6 dat & lién ké vao thang 9/2018 va céc cdn shophouse vao thang 3/2019. Dy
an van dang duoc trién khai ban hang hién d3 ban dwoc gan 100 16 vdi gia ban
dao ddng tir 20-27 triéu/m2 tly theo dién tich va vi tri. Gid ban cé thé ting
|&n vao céc giai doan ban hang tiép theo khi dw 4n ngay cang hoan thién.

Dy &n nam tai Khu dd thi Déng Son, thanh phé Thanh Héa, do vay dugc thira
huédng toan hd ha tang cling nhu tién ich cta khu dé thi. Du an tiép gidp véi
mat dudng Cao Son (QL47) thudc TP Thanh Héa, 13 tuyén dudng huyét mach
k&t ndi TP Thanh Hda véi 12 huyén phia Tay cla tinh Thanh Héa va 13 tuyén
dudng tir TP. Thanh Héa di sdn bay Tho Xuan. Téng dién tich cla du an 13
1.03ha bao gobm 83 16 lién ké va biét thy va da cé s6 dé cho tirng 16. Ching téi
danh gid dw an c6 trién vong tiéu thu tich cuc vi du &n cé vi tri tét, hd so phap
ly day dd va dwoc thira hudng ha tang cé san cla khu dé thi.

Dy &n nam tai phuwdng Vinh Niém, quan L& Chan, Hai Phong. Du 4n ndm cach
trung tdm thanh phé Hai Phong 2km va cach san bay Cat Bi va cang Hai Phong
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5km. Chu dau tu |a CTCP Dau tuv va Phat Trién Viét Anh, CEN Hai Phong — Van
phong dai dién cta Cenland |a don vi phan phéi. Dy dan dugc khéi cong xay
dung tir thang 8/2018 va dy kién hoan thién vao quy 1/2019. Téng dién tich
du &n 13 92,233m2 trong d6 CENLAND sé& d4au tu vao 5,768m2, bao gébm 45
can thap tang duoc xay tho va hoan thién mat ngoai. Gia tri quyén st dung
dat cha céc 16 dat |3 25 triéu ddng/m?2 1a doanh thu cla Viét Anh, doanh thu
clia CENLAND dwoc tinh bang chénh léch giita gia ban thuc t& va don gia dat
trir di chi phi xay dwng (5.5 triéu dong/m2). Ching tdi danh gid du &n cé trién
vong tiéu thuy kha tich cuec.

(2) Cac dy an cong ty dang thyc hién moi gidi giai doan 2017 — 2018 (Bang:)

Bang 7: Danh muc dy an cong ty dang thuc hién méi gidi 2017-2018 va doanh thu wdc tinh

Chu dau tu San pham phan phdi Doanh thu udc tinh
CTCP Bat déng san Mat Trdi 2 Dy &n Sun Grand City - Ancora Residence - S6 3 Lwong Yén, Ha 28 ty VND
CTCP D3au tw va Dich vy Khédch san Soleil Dy &n D'. LE ROI SOLEIL - Quang An - S8 2 BDdng Thai Mai, Ha Noi 73 ty VND
CTCP P3au tw Bat déng san My Dinh Dy &n Emerald CT8 M§ Dinh, Ha Noi 95 ty VND
CTCP Pau tw va Phat trién BDS ThE Ky Dy &n The K Park - L& Trong T4n, Ha Pong 88 ty VND
CTCP Pau tuw va Phat trién BDS ThE Ky Dy &n Ngoc Duong Riverside - Dién Ban, Quang Nam 147 ty VND
CTCP Ecoland Dy 4n Ecolake View - S6 32 Pai Tir, Ha Noi 14 ty VND
CTCP FLC Quy Nhon Golf and Resort Dy 4n The Coastal Hill FLC Quy Nhon 17 ty VND
CTCP Tap doan FLC Dy 4n FLC Grand Hotel Sam Son 12 ty VND
CTCP Tap doan Phuc Son Dy an Piana City Nha Trang 59 ty VND
CTCP Tap doan FLC Dy an FLC Ha Long 15 ty VND
CTCP X4y dung va Phat trién nha San Ho Dy an Citadines Ha Long 19 ty VND
Cong ty THNN Gamuda Land Vietnam Dy an Gamuda Garden 67 ty VND
Cong ty TNHH Hoa Binh Dy 4n Hoa Binh Green Pa Nang 25 ty VND
Cong ty TNHH San xudtva Thuwong mai Bich Dat Dy &n Sentosa Riverside va Peaceful Land - Dién Ban, Quang Nam 85 ty VND
Tap doan Geleximco Du &n An Binh - 232-234 Pham Van Dong, Ha Noi 124 ty VND
CTCP Khai Son Dy an Khai Son 100 ty VND
CTCP TMS B4t déng san Dy 4n TMS Grand City Phuc Yén 40 ty VND
CTCP Tap doan Trung Thuy Du &n LancCENer Lincoln - 428-430 Nguyén T4t Thanh, TP HCM 95 ty VND
CTCP P3au tw kinh doanh Bat déng san Thudn Phat Dy &n Lovera Park - Binh Chanh, TP HCM 105 ty VND
CTCP Pau tv LDG Dy an Sai Gon Intela - Binh Chanh, TP HCM 50 ty VND
Cong ty TNHH XD va SX Hung Loc Phat Dy an Green Star - TP HCM 30 ty VND
CTCP Pau tu va Kinh doanh nha Khang Dién Dy &n Rosiata - TP HCM 22 ty VND
CTCP Pau tu va Kinh doanh nha Khang Dién Dy &n Sapphire - TP HCM 100 ty VND
Ngudn: CRE

RUiro

Rui ro canh tranh trong nganh

RUGi ro ctia thi trwdng Bat dong san
lién quan dén cac yéu td kinh té vi
mo.

Rui ro khac

CENLAND c6 thé gap phai rui ro tir sy canh tranh cta cac doanh nghiép moi
gidi Bat dong san khac hoic tir chinh chd dau tw cda dy an. D& ban dugc hang,

nhan vién kinh doanh cé thé “cat %” tir hoa hdng cta chinh minh cho khach
hang dé ban dugc cdn hd, dan t&i viéc canh tranh khdng lanh manh.

Doanh thu ctia CENLAND phu thuéc vao hoat ddng kinh doanh Bat déng san
thwong mai va nha &, do vy, su tang trwdng, 18n xudng cda thi trudng Bat
ddéng san s& cé anh hudng rat 1én téi hoat ddng cla cong ty.

CENLAND c6 thé gap rui ro tir viéc khéng ban duoc hang do san phadm khéng
phu hgp vdi thi hiéu cta khach hang, & vi tri khdng thuan tién hodc chwa day
dd vé mat phdp ly. Ngoaira, Cng ty c6 thé gap rui ro khi Chd d3u tu gap kho
khan trong hoat dong va khéng ¢ kha nang thanh toan phi méi gidi.



Cong ty c6 khd nang dat duwoc
Doanh thu va LNST nhuv ké hoach
da datra.

Cong ty tién hanh mé rdong mang
dau tuw th cap va c6 ké hoach ting
thi phan tai khu vie phia Nam.

KBSV RESEARCH

PINH GIA VA KHUYEN NGHI
K& hoach kinh doanh

CENLAND dit ra ké hoach doanh thu cho ndm 2018 dat 1676.16 ty dong (tang
50.3% yoy) va ndm 2019 dat 2221.73 ty déng (tdng 32.5% yoy). LNST ndm 2018
theo ké& hoach |a 320 ty (tdng 30% yoy) va ndm 2019 13 430 ty (tdng 34.4% yoy)
(Bang 8).

Trong 6 thang dau ndm 2018, Cdng ty ghi nhan doanh thu thuan dat 591 ty
doéng (hoan thanh 35.3% k& hoach ndm) va LNST dat 145 ty déng (hoan thanh
44.2% k& hoach nam). Theo nhan dinh cQa ching t6i, cdng ty hoan toan cé thé
dat dwoc doanh thu va lgi nhuan ndm 2018 nhu ké hoach da dat ra. Do thj
trudng thudng giao dich séi dong vao céc quy cudi nam, két qua kinh doanh
cubi thdng cudi ndm dy béo sé tich cyc hon va hoan toan cé thé dat duwoc
doanh thu lgi nhuan ky vong.

Tai thoi diém hién tai, hoat ddng ctia cong ty chl yéu & khu vire phia Bic. Cong
ty d3 va dang cd ké hoach mé rdng va gia tang thi phan tai khu vuc phia Nam
vi theo danh gid cla doanh nghiép, day 1a khu vuc cdn nhiéu tiém nang dé
khai thac. Bén canh dd, cong ty ti€n hanh m& réng sang hoat dong dau tu tha
cap, ddc biét |a tai cac tinh, thanh phd 1an can nhw Hai Phong, Bac Ninh, Thanh
Hda,... DAy la nhitng khu vue dan cu déng, nhu cdu nha & cao, quy dat sach
con nhiéu va co hd ha tang cling nhu cac tuyén dudng ndi tir Ha Noi téi khu
virc nay dang dugc dau tu xay dung. Mang dau tw thi cdp dem lai doanh thu
va lgi nhuan 1&n hon cho céng ty nhung ciing tiém &n nhiéu rai ro khi céng ty
phai quan ly lvgng hang tén kho 1&n hon va doi héi lwgng vén nhiéu hon.

Du phéng Két qua kinh doanh nam 2018

KBSV dy bdo doanh thu ndm 2018 cdia CENLAND dat 1709.5 ty dong (tang
53.3 % yoy) va LNST dat 306 ty dong (tang 24.3% yoy) (Bang 9) vdi nhirng gia
dinh nhu sau:

- Doanh thu tir hoat ddng mdi gidi ting 18% yoy dat 1095 ty dong.

- Doanh thu tir d4u tu thir cap dy bdo dat 525 ty, dén tir viéc ban giao 344
|6 d4t lién ké cla du 4n Lovera Park Dong Ky. Theo quan diém cla ching
t6i, 77 can shophouse con lai sé dugc ban giao va ghi nhan vao doanh thu
vao nam 2019.

- Doanh thu tir dich vu truyén thdng marketing khong thay d6i, dat 89.5 ty
déng, chi chiém 5% trén téng doanh thu.

- Coéng ty khdng can dén cac khoan vay dé tai tro cho hoat ddng kinh doanh
trong nam 2018, do dé khdng hach toan chi phi lai vay.

- Chi phi ban hang va quan Iy doanh nghiép chiém 14% doanh thu, dat 239
ty, tang 77% yoy.
Bién lgi nhudn gdp giam tir 39.9% xudng con 36%, do bién lgi nhudn gdp cua
mang dau tu thr cp thap hon mang mai gidi thuan tay.
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Pinh gid va Khuyén nghi

Chung tdi tinh mirc P/E binh quan cla cac doanh nghiép trong nganh Bat dong
san ¢6 quy md hodc hoat dong kinh doanh twong tu véi CENLAND. P/E binh
quan cla céc doanh nghiép nay hién nay & mdc 9.1x. Theo d4, gid hop ly dai
v3i c6 phiéu CRE theo phuong phdp nay 1a 55,700VND/cé phiéu.

CENLAND Ia mét doanh nghiép di dau trong linh virc méi giéi BDS véi mang
lwdi phan phéi da dang va trai dai trén khdp ca nwdc, déc biét 13 viéc irng dung
cong nghé vao kinh doanh BDS véi website nghemoigioi.vn. Day la nhirng lgi
thé& canh tranh I1&n cia CENLAND. Céng ty hién dang tap trung ddy manh mang
dau tu th cip tai cdc tinh 14n can véi quy dat tréng con nhiéu va ha ting dang
duoc dau tu xay dung. V&i nhirng diu hiéu tich cuc cla thi trudng BDS clng
v@i dinh huéng kinh doanh rd rang cda doanh nghiép, CENLAND cho théy
nhiéu tiém nang phat trién.

Dua trén k&t qua dinh gia va trién vong kinh doanh trong thoi gian t&i, KBSV
dua ra khuy&n nghi MUA d6i véi c6 phiéu CRE véi gida muc tiéu I3 55,700
VND/c6 phiéu, cao hon 26% so véi gid thi truong.

Bang 8: K& hoach kinh doanh ndm 2018 va 2019 Bang 9: Du phdng két qua kinh doanh nam 2018
" < y d6 2017A 2018F
N3m 2018  N3m 2019 (ty G6ng VND) :
- Doanh thu thuan ban hang va cung cap dich 1,115.5 1,709.5
S6 can hd ban duoc 16,365 23,623 Hoat déng mdi gidi 1,095
T8c d6 ting trwdng 41.6% 44.3% Hoat ddng ddu tu thi cép 525
Hoat dong Marketing 89.5
Doanh thu 1676.16 2221.61 Gid v6n hang ban 670.6 1,088.3
T6c d6 tang trwdng DT 50.30% 32.50% Hoat d6ng méi gidi 602.3
Chi phi 1276.16 1684.11 Hoat dong d3u trthir cép 403
. R i . Hoat dong Marketing 83
Lgi nhu@n trwdc thué 400 537.5 Loi nhuan gop 244.9 6213
Chi phi thué 80 107.5 Chi phi l3i vay 3.6 -
Loi nhuan sau thué 320 430 Chi phi ban hang va quan ly 124.7 239.3
’ , Loi nhudn sau thué 253 305.5
Toc do ta ng trvong LNST 30% 34.4% EPS (nghin ddng) 11,970 6,120
Ngudn: CRE (don vi:ty dong) Ngudn: KBSV
Bang 10: So sanh P/E
M3 P/E phalodng Vén diéu lé (VND) Ty lé P/E theo titrong
CTCP Tap doan P4t Xanh DXG 10.15 3,425,714,120,000 43.61% 4.43
CTCP Dja 8¢ Sai Gon Thuwong Tin SCR 7.14 3,170,337,940,000 40.36% 2.88
CTCP B4at ddong san va Pau tu VRC VRC 8.22 500,000,000,000 6.36% 0.52
CTCP Tap doan Ha b6 HDG 13.22 759,680,800,000 9.67% 1.28
P/E Trung binh 9.11

Ngudn: FiinPro, KBSV



PHU LUC
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Bang can déi ké toan

Chi s8 tai chinh
Bao céo Két qua hoat dong kinh doanh
Ty VND 2016 2017
Doanh s& 605.06 1,115.46
Céc khoan giam trir 0.00 0.00
Doanh s8 thuan 605.06 1,115.46
Gid v6n hang ban -330.05 -670.65
Lai gop 275.01 444.82
Thu nhép tai chinh 0.54 0.41
Chi phitai chinh -9.07 -3.66
Trong d6: Chi phildi vay -9.07 -3.66
L&i/(16) tir cdng ty lién doanh (tir ndm 2015) 0.00 0.00
Chi phibén hang -16.05 -30.55
Chi phiquan ly doanh nghiép -85.85 -94.26
L&i/(18) tir hoat dong kinh doanh 164.57 316.75
Thu nhap khac 6.90 1.17
Chi phikhac -3.37 -1.92
Thu nhap khdc, rong 3.53 -0.75
L&i/(16) tir cong ty lién doanh 0.00 0.00
L&i/(18) rong trudc thué 168.10 316.00
Thué thu nhap doanh nghiép —hién thoi -32.65 -62.73
Thué thu nhap doanh nghiép —hodn lai 0.00 0.00
Chi phi thué thu nhap doanh nghiép -32.65 -62.73
L&i/(16) thuan sau thué 135.46 253.26
Loi ich cla c6 déng thiéu s& 0.00 7.06
Loi nhuan clia C6 déng clia Cong ty me 135.46 246.20
Béo cdo luu chuyén tién té
Gidn tiép - Ty VND 2016 2017
L&i trude thué 168.10 316.00
Kh&u hao TSCD 1.24 2.83
Phan bé lgi thé thuong mai -7.62 -1.02
Chi phidy phong 0.93 -0.93
L3i/(18) tir hoat dong dau tw -0.09 -0.23
Chi phil&i vay 9.04 3.66
L3i/(18) trwdc nhitng thay d6i vén luu dong 171.61 320.30
(Tang)/gidm céc khoan phai thu -680.83 -126.49
(Tang)/gidm hang tén kho -4.69 0.66
Tang/(giam) cac khoan phai tra 32.47 113.64
( Tang)/gidm chi phitra trudc 2.46 10.31
Chi phil&i vay da tra -0.04 -15.65
Thué thu nhap doanh nghiép da tra -18.38 -56.12
Tién chi khéc tir cac hoat dong kinh doanh 0.00 -0.13
Lwru chuyén tién té rong tlr cc hoat dong san xuat kinh doanh -497.39 246.53
Tién mua tai san c6 dinh va cac tai san dai han khac -4.64 -11.56
Tién thu dugc tir thanh |y tai san ¢ dinh 0.00 0.30
Tién thu tir viéc ban cac khodn dau tu vao cac doanh nghiép khac 0.00 6.60
C6 tirc va tién 13i nhan duoc 0.09 0.11
Luu chuyén tién té rong tir hoat dong dau tw -4.55 -4.55
Tién thu tir phat hanh ¢ phiéu va vén gép 0.00 81.00
Tién thu dugc cac khoan di vay 462.53 100.00
Tién tra cac khoan di vay -210.21 -335.43
Cotirc datra 0.00 -100.52
Luu chuyén tién té tir hoat ddng tai chinh 252.32 -254.94
Lwu chuyén tign thuan trong ky -249.63 -12.96
Tién va tuong duong tién dau ky 323.85 74.22
Tién va tuvong duong tién cudi ky 74.22 61.27
Céc chi s tai chinh
Ty sudt thanh todn nhanh 0.41 1.50
Ty suat thanh todn hién thoi 0.44 1.51
EBIT Ty VND 173.11 320.00
EBITDA Ty VND 174.35 322.83
Ty sudt lgi nhuan gop % 45.45% 39.88%
Ty suatlgi nhuan thuan % 22.39% 22.70%
Hé s& quay vongtaisan 0.65 1.13
Hé s6 quay vong vén CSH 1.78 2.43
ROE% % 39.80% 53.60%
ROA% % 14.64% 24.87%
Hé s6 quay vong phai thu khach hang 4.58 4.47
Hé s& quay vong HTK 70.41 153.95
Hé s& quay vong phai trd nha cung cdp 16.97 10.08
P/E 4.10 4.34
P/B 1.67 1.91

Ngudn: CRE, FinnPro, KBSV
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Ty VND 2016 2017
TAI SAN NGAN HAN 256.20 715.06
Tién va twong duong tién 74.22 61.27
Tién 74.22 61.27
Céc khoan phai thu 168.26 648.62
Phai thu khach hang 131.97 367.32
Tra trudc ngudi ban 15.97 7.25
Phai thu khac 25.70 279.44
Dy phong ng khé doi -5.39 -5.39
Hang ton kho, rong 4.69 4.02
Hang tén kho 4.69 4.02
Dy phong gidm gid HTK 0.00 0.00
Tai sdn lwu ddng khac 9.03 1.15
Tra tredc ngén han 9.03 1.15
TAI SAN DAI HAN 669.21 339.14
Phai thu dai han 652.53 315.07
Phai thu dai han khac 652.53 315.07
Tai san ¢d dinh 8.88 18.34
GTCLTSCD hitu hinh 8.24 15.09
Nguyén gia TSCD hitu hinh 12.85 21.17
Kh&u hao Iy k& TSCP hitu hinh -4.61 -6.08
GTCL tai san ¢6 dinh vd hinh 0.64 3.24
Nguyén gia TSCD v6 hinh 0.88 4.16
Kh&u khao Iziy k& TSCD vé hinh -0.24 -0.92

Tai san dai han khac 7.81 5.73
Tra trudc dai han 7.81 5.73
TONG CONG TAI SAN 925.41 1,054.20
NG PHAI TRA 585.07 475.86
No ngén han 585.07 473.86
Phai tra ngudi ban 19.45 113.60
Ngudi mua tra tién trudc 73.27 53.57
Thué va cac khoan phai trd Nha nuéc 62.80 78.72
Phai trad ngui lao dong 51.90 58.98
Chi phi phai tra 4.52 38.67
Doanh thu chua thyc hién ngén han 0.00 6.38
Phai tra khac 22.98 4.72
Vay ngan han 329.88 100.00
Quy khen thudng, phic lgi 19.35 19.22
No dai han 0.00 2.00
Phai tra dai han khac 0.00 2.00
VON CHU SG HO'U 340.34 578.34
Vén va cac quy 340.34 578.34
Vén gép 130.00 250.00
C6 phiéu phé thong 130.00 250.00
Thing du vén cd phan 12.90 0.00
Quf dau tu va phat trién 0.00 12.90
Li chuwa phan phéi 189.82 296.51
LNST chura phan phéi iy k& dén cudi ky truéc 54.37 50.31
LNST chua phan phéi ky nay 135.46 246.20

Loi ich c6 dong khéng kiém soét 7.62 18.93
TONG CONG NGUON VON 925.41 1,054.20



Hé thong khuyén nghi dau tu

Mua: +15% hodc cao hon

Nam giif: trong khoang +15% va -15%
Ban: -15% hodc thap han

KHUYEN CAO

KBSV RESEARCH

Cac théng tin trong bdo cdo dugc xem 1a ddng tin cdy va dwa trén cdc ngudn thong tin d3 cong bd ra cdng ching dugc
xem I3 dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khéng chju trach nhiém vé dé chinh xédc cua
nhitng thong tin trong bdo cdo nay. Y kién, dy bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat
hanh, khéng dugc xem I3 quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng cé nghia vy phai
cap nhat, stra d6i bdo cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong trwdng hop cac quan diém,
du bdo va udc tinh trong bdo cdo nay thay déi hodc trd nén khéng chinh xac. Théng tin trong bdo cdo nay duoc thu thap
tr nhiéu ngudn khac nhau va ching t6i khdng dam bao vé dé chinh xac ctia thdéng tin. Bdo cdo nay chi nham muc dich

cung cap thdng tin cho cac t6 chirc dau tv cling nhuw cac nha dau tw cd nhan cla KBSV va khéng mang tinh chat khuyén

nghi mua hay ban bat cl chirng khodn hay cng cu tai chinh cd lién quan nao. Khdng ai dwgc phép sao chép, tdi san xuat,

phat hanh cling nhu tai phan phdi bat ky ndi dung nao cla bdo cdo vi bat ky muc dich ndo néu khéng cé sw chap thuan

bang van ban ctia KBSV. Khi st dung cac ndi dung da duoc KBSV chap thuan, xin vui long ghi rd ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Tang 1&3, Sky City Tower, 88 Lang Ha, Déng Pa, Ha N&i, Viét Nam
Pién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928

Chi nhanh Ha Nagi:
Tang 9, TNR Tower Hoan Kiém, 115 Tran Hung Pao, Hoan Kiém, Ha Nbi, Viét Nam
Pién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower, 180-192 Nguyén Céng Trt, Q1, TP.H6 Chi Minh, Viét Nam
Pién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 196

LIEN HE

Trung Tam Khach hang T6 chirc: (84) 28 7303 5333 - Ext: 2556
Trung Tam Khach hang Ca nhan: (84) 24 7303 5333 - Ext: 2276
Hotmail:

Website: www.kbsec.com.vn
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