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CONG TY CP CHIPNG KHOAN TRUWONG SON

TS SECURITIES INCORPORATED

BAO CA0 PHAN TICH CO PHIEU:

Xay dwng Cong trinh ngam - CTN

Nganh: Xay dung nha céc loai Gia muc tiéu: 31,200

Khuyén nghi: Mua

SO LUQGC DOANH NGHIEP Gi4 tham chiéu ngay (15/12/10): 15.900

Cong ty C6 phan Xay dung Cong trinh ngam hoat déng trong hai linh

vuc chinh la xay dung co ban va thuong mai trong d6 xay dung co ban 165 A 16K,
chiém moét ty trong chi phdi vé cé doanh thu va lgi nhuan. Tfong linh " ;""u_x‘ _-“’ Iﬁ'n .
vuc xay dung, cdng ty chuyén vé thi cdng cac cong trinh ngam : Dan \ \

dung, cdng nghiép, giao théng, thuy loi, thay dién va cp thoat nudc. = -’ﬂ'\ / \ N
VINAVICO da duoc cap chiing nhan 1SO 9001:2000 tir nim 2004 sau 15 f.-f' V4 “\,ﬁ' -
4 nam ¢ng dung va trién khai ISO, VINAVICO di c6 nhiing thanh 145 '

cong rét I6n tir viéc xay dung hé thdng quan 1y van phong dién tir theo ” . Ak
tiéu chuan ISO dén viéc quan ly chét lwong cac Cong trinh. Mé& rong / e
hoat dong sang linh vuc cdng nghé thong tin, VINAVICO da manh s

dan tng dung va budc diu thu duoc nhiing thanh tuu déng ké, dic bist 13 g ar
la trong linh vuc san xuit phan mém quan tri doanh nghiép véi bo a5 A0 / aw;
phan mém “Vin phong dién tir - EOffice”. 2 o

KET QUA HOAT PONG (TY PONG) )
4 quy gan

Chi tiéu 2008 2009 nhat
Doanh thu thuin 453,06 510,88 370,16
Tang truong (%) 75,14 12,76 -27,55
Ty 1€ s¢ hiru: So hitu NN: 18.4(%); S¢ hitu khac: 70.9(%) Gid vén hang ban 41871 470,13 326,94
CAC CHI SO THI TRUONG Ty 18 13i gop (%) 7,58 7,98 11,67
Chi tiéu: CTN Nganh Chi phi hoat dong -10,51 -16,05 -15,88
Ngay niém yét: 20/12/2006 55(ma) Loi nhuan sau thué 9,23 10,45 17,86
S6 CPLH hién tai (cp): 6,279,900 1.602.323.543 Téng trieong (%) -17,24 13,28 70,89
Vén hoa (ty ddng): 99,85 43.862,95 Téng tai san 421,68 519,29 522,70
EPS (4 Quy gan nhat): 2.844 2.617 Téng truong (%) 37,85 23,15 0,66
Gia tri s6 sach: 22.389 12.931 No phai tra 316,13 413,68 413,37
P/E (15/12/10) 5.59 10,45 Vén diéu 18 48,85 48,85 48,83
P/B (15/12/10) 0,7 2,12 Vén chu sé hitu 105,55 105,61 109,33

CHI SO TAI CHINH DOANH NGHIEP
1. Kha ning thanh todn: DPVT 2007 = Nganh 2008 | Nganh 2009 | Nganh 3Q Nganh
Thanh toan nhanh: Lan 0.61 | 0.77 048 = 0.56 0,62 | 0.60 0.70 0,66
Thanh toan hién hanh: Lan 112 | 127 092 | 155 095 118 1.06 114
2. Chu tric vén:
No'/ Tong tai san: Lén 07 0,77 1,00 | 0,68 0,80 = 0,75 0,79 0,78
No / Vén chii s¢ hitu: Lén 2,01 = 3,556 3,00 = 3,89 392 321 3,83 4,12




P/E thi truong ngay (15/12/10): 11,00
Thi gia thi truong ngay (15/12/10): 15.900
Gia cao nhét tir dau nam 2010: 46,000
Gia thap nhét tir diu nam 2010: 12,100
Khdi lugng binh quan/phién trong 01thang: 67,782

PHAN TiCH TiNH HINH KINH DOANH

CTN c6 két qua kinh doanh trong 3 ndm khong duoc kha quan khi ¢6 XU G CAU LOI NHUAN

huéng giam dan qua cac ndm. Tdc do ting truong doanh thu nam 2009 dat
12,76% giam 6 1an so v&i nam 2008 (75,14%). Va dac biét nam 2010, toc do
tang truong (tam tinh) giam 27,5%. Mic di vay, toc do tang truong loi nhuan
sau thué lai dat dugc két qua khé 4n twong, vai két qua nam 2009 ting 13,2%
tir muc giam 17,2% trong nim 2008 va nam 2010 tdc d6 ting truong LNST
(tam tinh) 1a 70,89%.

Mic du két qua loi nhuan tt nhung v& co cAu loi nhuan d& thiy ¢6 sy thiéu (oo,

én dinh va dién bién kha phuc tap. L& tir tai chinh quy 111/2010 kha cao g‘iﬁfﬁﬁ@ Qqﬁﬁ R

&

(chiém 111%) trong co ciu lgi nhuan caa Cong ty.
|lLHmJ:.-EB: LHIFET B LW HOEIVEE! |

Tinh khéng 6n dinh cua két qua kinh doanh ciing dwoc thé hién rd hon trong
co cau chi phi, chi phi tai chinh chiém ty trong ngay cang cao (trung binh
50%) va khong 6n dinh tir quy 1/2009 dén quy 111/2010. Chi phi tai chinh cha

yéu 1a chi phi 13i vay (chiém hon 80% chi phi tai chinh). Py 1a dp luc va SO CAUCHIPHIHOAT DONG

cling 1 rui ro 16n nhat ma CTN phai d6i mit vi chi phi nay con ting 1én trong 100%. g
giai doan nay khi 13i vay dang c6 xu huéng ting nhét 1a thoi diém cudi nam. §Egﬁjiﬁ-

. A i ] R EUE
Ty 1€ hang ton kho luén chiém ty trong lon trong Tong tai san caa Cong ty, B

: - o L . 500,
trong d6 chu yéu la chi phi san xuat kinh doanh d¢ dang. Chi tiéu nay khéng v
dang lo vi day la dic thu cua hoat dong xay I4p vi thé véi viec chi tiéu nay B
giam di lai 12 s& giam ngudn thu trong twong lai. Diéu ndy xay ra khi cac du 133;
&n ciia da di vao giai doan hoan thanh ma Céng ty vin chua ky hop don ’
641 vao g doan i rh 1 Cong 1 vin ch 5 e ding FHF LSS

nhitng du 4n méi. Pay cling 1a di€u ma nha dau tu nén quan tim. R L o god

|l CPTC/CPHE CPQL/CPHE W CPEH/CPHE |

Loi nhuan sau thué quy 111/2010 cua CTN dat 2,45 ty dong giam 30,39% so
vé6i cling ky nhung lily ké 9 thang dat hon 11,5 ty dong ting 40% so véi cling
ky nam trudc, EPS (3 quy) 1a 2.814 dong/CP. LNST nam 2010 (tam tinh) la
17,86 ty dong (thap hon véi muc ké hoach 1 24 ty dong), twong dwong voi

s \ DT - LNTT - HTK rong
EPS du kién dat dugc 1a 3.657 dong/CP.

Vé cac du 4n ciia CTN, chung t6i khong c6 dugc ngudn thdng tin ciing nhu
viéc cong bd thdng tin ciia Cong ty khong ré rang cu thé dé wdc lugng dong
tién hang ndm ngoai hai du &n 13 Du &n thuy dién Budn Kudp va Du &n thuy
dién Buodn Tua Sarh nhung dd hach toan hét vao quy IV/2009. Pay la mot
van dé chung toi luu ¥ nha dau tu dé y xem xét.

P

|l Dvarhmfinén 0 L4AE) tméc ff B Hing#nlbo, ong |




PHAN TiCH TINH HiNH TAI CHiNH

Chi s6 Z hién tai = 1.19 (Riii ro tai chinh & mitc bao ddng)

Dién bién chi sé Z c6 chidu hudng x4u di tir thoi diém dau ndm 2010 va
cho thiy do rui ro tai chinh cua CTN dang ¢ mirc bao dong.

V¢ kha nang thanh toan, hé sb kha nang thanh toan nhanh & mrc 60-70%,
twong duong voi cua nganh; Hé s6 kha ning thanh toan hién hanh 9 thang
dau nam 2010 1a 1,06 1an thip hon so v&i trung binh nganh 1a 1,14 lan.
Diéu nay cho thdy kha nang thanh toan cac khoan ng dao han bang tai san
luu dong cta Cong ty 1a kém hon so vai trung binh nganh.

V& co cau ng, Ty & No/Véon cha so hitu nam 2009 1a 3,92 1an cao hon so
vé6i hé s6 ciia nganh (3,21 1an) nhung sang ndm 2010 d& dwoc cai thign vi
nhiéu du 4n da di vao giai doan cudi hoan thanh.

EPS cua Cong ty ngiy cang ting, EPS nim 2009 dat 2.441 dong/CP va
2.189 dong/CP chi riéng 9 thang dau nam, dy Kién nam 2010 chi tiéu nay
dat 2.844 ddng/CP. Theo ké hoach dé ra tai nghi quyét dai hoi ¢ dong
nam 2010 cong ty s& hoan thanh ting vén 1én 82,55 ty ddng véi muc dich
chinh 12 b6 sung vén luu dong, dau tu may moc thiét bi phuc vu cho céc
cong trinh dang thi cong va dau tu lién doanh lién két vao cac don vi thanh
vién hé thong VINAVICO. Trong d6, hon 14,6 ty |1 gia tri cua c6 phiéu
thuéng va da thuc hién phat hang trong quy 111/2010 (van chua hach toan
trong quy nay). Nhu vay, néu ding nhu ké hoach dé ra thi Cong ty sé& thuc
hién ting von thém 19,4 ty ddng va EPS nam 2010 s& bi pha lodng con
2.165 dong/CP. Nhung véi thoi gian con lai cua nam va két qua cua dot
phét hanh lan thir nhat van chua co thi kha nang muc tiéu hoan thanh ting
vbn da dé ra la rat khd (Phéat hanh bé sung vén dot 11 chi dugc thuc hién
khi dot phat hanh I hoan thanh).

Hiéu s6 (V6n dai han — Tai san ¢ dinh) c6 xu huéng giam di nhung van &
mitrc d6 an toan. Ngoai ra khi viéc ting von cua Cong ty duoc thyuc hién thi
chi sé nay ciing dugc cai thién.

Vé6i mirc P/E hién tai cua Cong ty 1a 5,59 1an, P/E nganh 14 10,85 lan, cting
v6i EPS dy kién nhu trén ching t6i dinh gia cd phiéu cua CTN (theo
phuong phap P/E va P/B) 1a 31.200 dong/CP. So véi muc gia hién tai,
ching t6i khuyén nghi nha dau tu c6 thé quan tam mua vao cé phiéu nay.
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E CONG TY CP CHIPNG KHOAN TRUWONG SON

TS SECURITIES INCORPORATED

CAC CONG TY TRONG NGANH (55 CONG TY)

Xay dung nha cac loai

i Gia EPS (dong) ROA Chis6z  Thangdu PIE
STT MA (dong) 4 quy 4 Quy tam tinh von/Co phiéu hién tai

CK 15/12/2010 2008 2009  gin nhét (%) nim nay lru hanh (1an)

1 NBB 82.000 3.682 6.078 9.443 21.44 2.30 13.196 8.61
2 |VRC 33.300 0 0 9.026 54.86 3.33 0 3.69
3 CVN 30.500 683 3.154 8.314 59.55 4.63 0 3.67
4 CLG 33.600 1.064 4.380 7.991 50.72 2.11 0 4.20
5 |HBC 44.000 546 3.114 7.738 20.31 2.05 22.907 5.84
6 |VMC 46.900 5.712 6.364 6.676 23.28 1.74 4,615 7.03
7 |L18 30.300 4.741 3.888 6.219 30.68 1.46 3.124 6.19
8 [Cll 35.300 3.318 6.318 5.641 30.40 2.20 3.828 6.26
9 |CNT 21.800 2.687 5.736 5.372 23.44 2.34 4.616 5.28
10 'VvC1 41.600 2.870 4.097 5.179 22.65 1.31 4.374 8.03
11 VvC2 44.200 5.845 4,952 5.020 18.57 2.00 5.063 8.54
12 | LIG 23.000 2.569 3.415 5.010 35.67 1.76 0 5.99
13 | LCS 21.600 1.903 2.313 4576 32.56 3.49 0 5.36
14 'HTB 35.700 96 718 4.566 40.04 2.76 0 7.82
15 ICG 21.800 1.829 2.693 4.195 33.14 2.42 0 6.24
16 VC3 58.400 3.801 3.867 4.070 16.34 1.26 6.571 14.21
17 |SC5 43.000 3.390 3.644 4.052 16.57 1.54 1.845 11.30
18 |CTN 15.900 1.888 2.139 3.657 16.33 1.19 7.332 5.59
19 V21 25.500 2.119 4745 3.631 0.00 5.09 0 7.02
20 VC6 19.900 2.959 3.553 3.512 21.75 2.08 2.170 6.06
21 IDV 27.400 2.055 1.532 3.322 27.65 0.27 0 7.93
22 VC5 21.200 3.006 4.080 3.174 20.42 1.53 1.966 6.68
23 | SCL 27.900 6.068 2.710 3.118 20.50 13.14 0 8.95
24  CMC 21.800 -7.576 2.972 3.066 17.81 3.90 5.000 7.11
25 | PHH 16.700 3.261 4.148 2.938 17.77 2.26 0 8.63
26  CDC 28.700 5.958 3.380 2.876 14.50 2.11 3.863 9.98
27 |VC9 20.000 1.635 2.936 2.867 15.54 1.01 4.356 6.98
28 | SKS 17.300 2.051 3.067 2.762 18.70 2.57 672 8.64
29 ' SDU 46.200 5.182 5.183 2.672 16.64 1.58 0 25.94
30 VvC7 21.700 1.723 2.369 2.569 15.92 1.16 2.738 9.65
31 PVX 23.300 1.746 1.526 2.482 24.06 2.55 0 9.39
32 B82 18.900 3.570 4.785 2.463 16.73 1.48 216 9.19
33 ' NTB 17.600 27 5.259 2.398 15.37 1.35 0 7.34
34 | PXI 17.200 0 0 2.376 20.71 2.62 0 7.24
35 VCC 14.900 2.070 2.186 2.239 16.18 1.53 0 9.98
36 QCG 28.900 272 3.694 2.130 14.39 1.57 0 27.14
37 PWV 16.500 -1.007 1.417 2.121 16.85 0.87 0 23.34
38 0OGC 25.800 4 225 2.051 16.45 2.87 0 12.58
39 | NHA 29.200 1.343 1.103 2.012 15.80 1.50 0 14.51
40 |DIC 22.300 2.380 2.268 1.951 13.49 3.25 964 1253
41 SDS 20.600 2.182 2.923 1.933 17.08 1.07 72 10.97
42 VCG 27.100 3.638 1.099 1.905 24.87 1.03 1.177 22.92
43 | HUT 22.100 1.813 1.228 1.890 15.06 0.75 0 13.02
44 | PDR 34.400 93 1.123 1.869 15.97 3.08 0 18.41
45 | C92 24.500 866 1.853 1.764 13.42 1.32 0 16.67
46 | VPH 23.800 1.400 4.300 1.611 8.57 1.20 682 16.18
47 CIC 14.100 1.385 2.746 1.545 8.78 1.51 4.864 9.23
48 | CID 12.500 1.207 935 1.151 8.89 2.11 2.500 10.86
49 | PXM 13.200 0 0 1.103 10.19 1.30 0 11.96
50 'DCC 27.200 1.137 2.050 1.038 5.15 2.30 8.853 26.19



51 |CTA 15.800 0 0 885 6.52 1.50 0 15.52

52 | VCH 14.300 1.329 1.605 750 6.96 1.22 0 17.80
53 HHL 12.100 4.344 1.650 442 5.26 2.53 0 27.36
54 VNI 13.700 79 143 235 2.24 2.36 328 57.31
55 |PTC 15.700 511 5 -118 -0.51 1.55 13.535 -129.80

No/ Téng tai san: duoc tinh tai thoi diém cubi quy.

Thang du vbn: Pugc tinh tai thoi diém cubi quy.

Cb phiéu luu hanh: Pugc tinh binh quan 4 quy gan nhét.

Z >2.6: Doanh nghiép nam trong viing an toan; 1.2 < Z < 2.6: Doanh nghiép nam trong viing canh béo V& rii ro tai chinh; Z <1.2: Béo
dong vé rai ro tai chinh

Tuyén bd mién trach nhigm

Céc thong tin va nhan dinh trong bao céo nay dugc cung cap boi TSS dua vao cac ngudn thong tin ma TSS coi la dang tin cdy, ¢6 sén
va mang tinh hop phéap. Tuy nhién, chung t6i khong dam bao tinh chinh x4c hay day du cua cac théng tin nay.

Nha dau tu sir dung béo céo nay can luu ¥ rang cac nhan dinh trong bao cao ndy mang tinh chét cha quan cua chuyén vién phén tich

TSS. Nha dau tu sir dung béo céo nay tu chiu trach nhiém vé quyét dinh cua minh.

Moi y kién phan hdi goi vé sé (84-4). 37711666 (sb 1é: 148)
Webside: www.tss.com.vn



