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CONG TY CcO PHAN TAP POAN C.E.O (HNX: CEO)

SU KIEN

Thang 7/2019, Trung tdm phan tich Cong ty chiing khoan Cong Thuang
da o budi lam viéc véi Céng ty c6 phan tap doan C.E.O (CEO) va tham
guan du an Sonasea Van Pon Harbor City. Dua trén nhitng thong tin
dugc chia sé tir doanh nghiép va khao sat thi trudng, Trung tam phéan
tich Céng ty chirng khoan Cong Thudng cap nhat du bao vé hoat dong
kinh doanh nam 2019 va gia tri udc tinh hgp ly clia Tap doan CEO.

QUAN DPIEM PANH GIA NGANH CAP 4: B4t dong san

guv dat I6n giGp Tap doan CEO tiép tuc Igi thé phat trién dai Théng tin 3 phiéu (24/07/2019)
an:

S6 lugng CP niém yét 154.403.991

Thang 3/2019, Tap doan CEO d3 nhan dudc chdp thuan cia UBND -0 M9n9 CPluuhanh 257,339,985

thanh ph Can Tha phé duyét bo sung Khu dé thi méi Nam Can ThG s, hea thi trudng (ty 2 702
(Riverine Can Tho City — gan 100 ha) vao danh muc xay dung khu do '

R VND
thi mai giai doan 2018-2020. Dy an nay giup nang tong s6 quy dat con ) )
ti . . s 5 , e w KLGDTB 3 thang 350.081
p tuc khai thac theo udc tinh cua chung t6i hon 800 ha (bao gom:

Van Pon — Quang Ninh: 358 ha, Phi Quéc: 214 ha, Ha Nam: 121 ha,  KLGDTB 1 thang 698.464

Can Tho: 96.8 ha, ...). Quy dat tai cac vi tri dep 1a cd s6 d€ Tap doan % sd hitu nudc ngoai 49,00%

CEO hién thuc hda chién lugc dén ndm 20213 cung cap 1 triéu m2 san  Room nuéc ngoai con lai 27,1%

xay dung va van hanh 3.000 phong tiéu chuan 5 sao quoc te. T4ng/giam gid 7 ngdy qua -4 5%
Tang/giam gia 1 thang qua +2,0%

Du bao két qua kinh doanh nam 2019:

C6 déng I6n
Doanh thu tang trudng manh mé, ching t6i du bdo CEO sé dat doanh  Poan Vin Binh 26,23%

thu 3,568 ty dong tang 59% so véi nam 2018 nhd hach toan doanh thu
tUr Sonasea Condotel & Villas, Sonasea Villas & Resort 2 va River Silk
City. V@i gia dinh ti€n do dat yéu cau, ching t6i udc tinh Igi nhuan sau
thué dat 504 ty vugt 67% so véi nam 2018.

PYN Fund Elite (Non-UCITS) 14,29%

(Ngubn: CTS tdng hap)

Chi tiéu tai chinh cha yéu

Ty dong 2017 2018  2019FF
LN gop 724 855 1.358
177 223 302

LN cd déng cdng ty me

EPS cudi ky (VNB/cp) 1.151  1.446  1.175

(Ngudn: Fiin Pro, CTS t&ng hap)
Equity Research Department
cuongnn@cts.vn
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Cac du an ghi nhan Doanh thu va Igi nhuan chi y trong nam
2019:

Thap van phong cho thué:

Thap CEO Pham Hung: day la thap vdn phong hang A, luén lap day,
dién tich 20.000 m2, quy mo 27 tang va 2 tang ham. Thap van phong
mang lai cho CEO hang nam Igi nhuan khoang 17 ty dong.

Dur an River silk city — Phu ly, Ha Nam:

San pham: Villas, nha phd thuong mai, nha & lién k&, toa nha hdn hgp,
resorts. Dién tich: phan ky 2+3 quy mo 31ha, phan ky 4-6 quy mo 90.5
ha. Téng mirc dau tu: 1.904 ty VND (84 triéu USD) véi quy md: 473 nha
lién k&, 10 biét thu, resorts.

Doanh thu nam 2019 khoang 600 ty, Igi nhuan 135 ty dong.

Dur an Sonasea villas & resort:

Khu nghi duBng dang cip 5 sao, Dién tich: 132 ha, San phdm: can hd
nghi dudng, biét thu nghi duBng Thdi gian thuc hién: 2017-2024, Téng " |
muc dau tu: 7.427 ty dong.

Nam 2019: Doanh thu cac du an resort ¢ Phi Qubc du kién mang lai
1.988 ty dong vdi Igi nhuan khoang 425 ty dong.
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Rui ro:

Rui ro pha lodng c6 phiéu: Cong ty phat thanh cd phiéu téng v6n cho ¢
dong hién hitu theo ty 1€ 3:2, von diéu |é sau khi phat hanh (gia dinh
thanh c6ng) 1a 257,3 triéu c6 phiéu. Trong ngan han viéc pha lodng cd
phiéu sé khién hiéu qua trén moi c¢6 phiéu (EPS) suy giam.

Rui ro chu ky bat ddng san: chu ky gidm phat cta bat dong san co thé
s8 khién céng ty gdp kho khén trong tiéu thu san pham.

UOC TINH KQKD NAM 2019

Vi gia dinh tién d6 dat yéu cau, chdng t6i du bao CEO sé dat doanh thu
3,568 ty dong cao han 12%, Igi nhuan sau thué dat 504 ty vuct 13,2%
so vGi ké hoach DHCD Cong ty dat ra.

QUAN DPIEM PANH GIA

Chiing tdi dinh gia c6 phiéu Tap doan CEO théng qua viéc danh gia lai
tiém nang Igi nhuan trén quy dat Céng ty dang sd hitu. Tai Phu Ly — Ha
Nam: River Silk City giai doan 2&3 (31 ha) da hoan thanh va di vao khai
thac, River Silk City giai doan 4-6 (90.3 ha) dang trién khai thu tuc dau
tu. Tai Van Don — Quang Ninh: Sonasea Van don tdng dién tich s hitu
358 ha, hién Céng ty dang phét trién Sonasea Van Don Harbor City giai
doan 1: 67 ha khai thac nam 2020. Tai Phi Qubc — Kién Giang: dién
tich s& hitu la 302 ha dang ti€p tuc dugc khai thac. Bang viéc so sanh
tiém nang hiéu qua cla cac quy dat mang lai trong tuong lai va chiét
khdu vé gia tri hién tai, Gia tri tai san rong udc tinh khoang 3.128 ty
ddng, chia cho 257 triéu cd phiéu (gia dinh dot phat hanh thang 7/2019
thanh cong) thi gid danh gid cho mdi c6 phiéu la: 12.155 déng cao
hon 15.8% so v@i gia dong cira ngay 24/7/2019: 10.500 dong.

Khuy&n nghi clia ching tdi cho c6 phi€u CEO la MUA vdi thdi gian ndm
gitr 12 thang.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES

Hé thdng khuyén nghj cta VietinBank Securities dugc xdy dung dua trén cd s mdc tang/giam tuyét ddi cta gia c
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao hon gia thi truGng tir 5% tra [én
THEO DOI NéEu gia muc ti€éu cao hon gia thi truGng tir 3— 5%
NAM GIU N&u gid muc tiéu cao hon gid thi trudng khong qué 3%
BAN N&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao hon gia thi trudng tir 15% trd |én
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thi€u 5%

Tuyén bé mién trach nhiém: Ban quyén ndm 2014 thudc v& Cong ty CP Chitng khodn Ngan hang Cong Thuong VN
(CTS). Nhirng thong tin si dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS khong chiu trach
nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 13 clia (cac) tac gia va khdng nhat thiét lién
hé vé6i quan diém chinh thdc cia CTS. Khéng mét théng tin cling nhu' y ki€n nao dudc viét ra nhdm muc dich quang cao
hay khuyé&n nghi mua/ban bat ky chirng khoan nao. Bao cao nay khong dugc phép sao chép, tai ban bdi bat ky ca nhan
hodc t6 chiic nao khi chua dugc phép cua CTS.
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