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CTCP PAU TU VA PHAT TRIEN PO THI DAU KHi CUU LONG (CCL)
TIEP NOI DA TANG TRUONG TRONG NAM 2021
NHO DU AN 5A TAI THANH PHO SOC TRANG.

CAP NHAT KET QUA KINH DOANH

NGANH CAP 4:

Bang KQKD 2019 2020 2021F 2022F N R .

Doanh thu thuan 528 880 950 1,260 BAT DONG SAN

Gia von ban hang  -456 -745 -789 -1,046 Théng tin c phi€u (18/03/2021)

Lgi nhuan gép 72 135 161 214 S6 lugng CP niém yét 47,499,885

Chi phi quan ly SG lugng CP luu hanh 47,499,885

DN 7 -8 9 -12 V6n héa (ty VND) 698.25

LGi nhuan tir Bi€n dong gia 52 tuan 222.34%

hoat dong kinh 52 89 103 140 KLGDTB 10 phién 835940

doanh % s& hitu nudc ngoai 0%

LGi nhuan trudc Room nudc ngoai con lai 45.99%

thué 51 87 101 138 Cé dong I6n

Lgi nhuan sau 42 -0 81 110 Nguyén Triéu Ddng 17.89%

thué Trinh Sudng 10.53%

Lgi nhuén c6 Téng Ludng Nghi 6.47%

dong cong ty me % 70 81 110 Duang Thé Nghiém 6.32%
(Nguédn: CCL, CTS téng hap) iij coL —r

Ludn diém dau tu

- Dv &n 5A tai thanh phd Sdc Tréng bat dau vao cao diém ghi
nhan doanh thu, Igi nhuan trong giai doan 2021-2023.

- Dy an Khu dan cu Minh Chau la dong luc tang trudng cla
CCL trong dai han.

03,20 05,20 08/20 1020 12/20 032
CHIEN LUQ'C GIAO DICH: ,
(Nguén: FiinPro, Cafef, CTS téng hop)
Vung gid mua ky vong: 15,100 — 15,300 VND/c6 phiéu.
Vung gia ban ky vong: 18,850 — 19,100 VNB/c8 phiéu.
Thdi gian ndm gilr: <12 thang.
Lgi nhuén dy kién: 24.17%.
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Du an 5A tai thanh pho Sdc Trang la dong lu'c tang trudng

chinh cho CCL trong giai doan 2021-2023

Du an 5A (tén goi khac la Mekong Centre) nam tai phutng
4, thanh phd Séc Trang nam giilra cac truc dudng I6n nhu
Mac Bbinh Chi (tuyén dudng két ndi truc ti€p vao cang nudc
sdu qudc t& Tran Dé), Lé Duan, Ly Thudng Kiét.

D&y 1a du an trong diém, mang lai ngudn thu chinh cho CCL
trong nhiéu nam qua. Vdi Igi thé€ sd hitu dat tai khu vuc
trién khai du an tir ndm 2009, bién Igi nhuén gdp cua du
an dugc duy tri & murc kha cao, tur 14-18% trong giai doan
2017-2020.

Cong tac ban hang tai du &n dat hiéu qua cao, thé hién qua
muUc tang trudng lién tuc vé doanh thu ctia CCL, tir 100 ty
dong vao nam 2017 lén 835 ty dong trong nam 2020.

Tinh dén cudi ndm 2020, CCL con khoang 2,000 san pham
thudc du' an 5A nam trong hang ton kho, véi gia tri ghi nhan
trén BCTC quy 1V/2020 dat 174 ty ddng. Ngoai ra, BCTC
quy IV/2020 ciing chirng kién su’ gia tang manh trong muc
ngudi mua tra tién trude Ién 125 ty dong, tédng hon 4 [an
so vGi dau ndm 2020.

Theo tinh toan cla CTS, trong ndm 2021, CCL sé md& ban
va ghi nhan doanh thu ctia 380 san pham thudc du an nay,
véi gia ban trung binh mdi dan vi du kién 13 2.5 ty dong.
Theo dod, trong nam 2021, CCL du bao ghi nhan doanh thu
1,260 ty dong cung LNST 81 ty dong, tang lan lugt 7.91%
va 15.71% so V@i cung ky.

Du an Khu dan cu Minh Chau la trong tam trong ké hoach

phat trién dai han cla céng ty sau khi hoan thanh cdng tac
ban hang tai du an 5A

Du an Khu dan cu Minh Chéu (Van Phat Avenue) ndm trén
mat tién QL1A, nam tai ngay clra ngd clia thanh phd Séc
Tréng, 1a tdm diém két ndi giao thuong, ¢ nhiéu tién ich
xung quanh trong ban kinh 1-2 km thudc vung I8i noi do.

Du &n c6 tdng dién tich quy hoach 38,3 ha vdi mat dd xay
dung toan khu 35%. Trong dé bao gom: 19 ha dat G; 12,3

ha d4t giao thong; con lai |a dat cdy xanh — thé duc thé

Vi tri du an 5A
(Ngudn: trang cha du an, CTS tdng hdp)

Doanh thu va LN gép cGa CCL giai doan
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1,400.00 +
1,200.00 +
1,000.00 +
800.00 +
600.00 +
400.00 +
200.00 +

0.00

2017 2018

2019 2020 2021F 2022F

MW Doanhs6 M L3i/(16) thuan sau thué

(Ngudn: BCTC CCL. CTS tng hgp)
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thao, cong trinh cong cbng - dich vu, va dat khac.

- V@i viéc 1ai suat cho vay mua nha ti€p tuc ¢ mic thap va
thi trudng bat dong san dang c6 xu huéng am dan lén, gia
dat tai khu vuc thanh phd Séc Trang dang c6 xu hudng
tang manh tr quy IV/2020, vdi gia thi truGng dang & mic
10 triéu/m2. Xu hudng nay dugc du bao sé tiép tuc trong
tuagng lai khi CCL ti€n hanh md& ban du an, gilp bién LN
g6p duy tri & mic kha cao, trong khoang 15-20%.

RUI RO “
Vi tri du’ &n KDC Minh Chau

- Dich Covid-19 van dang dién bién phuc tap trén thé gidi va (Ngudn; trang cht du an, CTS t8ng hap)

tiém an nhiéu nguy ¢ xd&m nhap vao Viét Nam, anh hudéng
truc ti€p dén cong tac ban hang tai du’ an 5A tai thanh pho
Séc Trang cua CCL.

- Phap ly cac du an bat dong san nhiéu tha tuc phic tap,
anh hudng dén tién do giai phdng mét bang va ban giao
cac can ho trong qua trinh thuc hién du an.

QUAN DIEM VA PINH GIA

- Tai gid dong clra ngay 18/03/2021, ¢ phiéu CCL dang
dudc giao dich véi chi s6 P/E 2021 la 10.05 [an, mic dinh

Mo hinh dinh gia Trong s&

s o . m L s L % P/E 50% 17,137
gia nay theo quan diém cua chung t6i kha la hap dan so RNAV 50% 20,580

hiéu qua kinh doanh dugc cai thién ctiia CCL. Theo d6, CCL  Gia muc tiéu binh quan (déng/cp) 18,860
du kién ghi nhén doanh thu 950 ty dong cing LNST 81 ty
dong trong nam 2021; tuong Ung véi EPS dat 1,705
ddng/cd phiéu.
- Ching t6i st dung thém mé hinh dinh gia 1a RNAV dé
lugng hoa tiém ndng clia cdc mang kinh doanh cta CCL
mang lai cho c6 ddng trong tudng lai. Binh qudn 2
phuong phap: gid CCL dinh gii: 18,860 déng/cé
phiéu —tuong duong mic tang +24.17% so véi mic gia
ddng ctra ngay 18/03/2021.
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& mic tdng/giam tuyét ddi cia gid cd
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc tiéu cao han gia thi trudng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

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

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Céng ty CS phan Chitng khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trdch nhiém vé tinh chinh xac cta chidng. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thic cia CTS. Khdng mdt thong tin cling nhu' y kién nao dudc viét ra
nhdam muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khéng dugdc phép sao
chép, tai ban bdi bat ky ca nhan hoéc td chirc nao khi chua dudc phép cla CTS.
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