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Gia muc tiéu: 159,872 VND

o EPS trailing (Q3/2009): 11,361 VND P/E : 9.59
Gia hién tai: 109,000VND

o BVPS (Q3/2009): 55,772 VND P/B : 1.95
Gia chao san: 95,643 VND

Thong tin cd ban vé cong ty
Linh vuc hoat dong chinh CG ciu c6 déng tai ngay 31/10/2009

® Xay dung, 1ap dat, slra chita céng trinh dan dung, cdng
nghiép, ha tang doé thi va khu cong nghiép

® | 3p dat hé thng co dién lanh

® Kinh doanh Bat dong san

Chi tiéu tai chinh cc ban bV: Triéu déng
Chi tiéu tai chinh 2007 2008 9T-2009
Doanh thu 1,344,555 | 1,823,189 | 1,447,682 B CH dong trong nwéc
. 2 N N I3
Lgi nhuan gép 128,954 | 166,766 169,454 Co dong ngoai nude
Lgi nhuén tf HDSXKD | 141,485 | 164,376 187,480 Nhan dinh
LNST 125,384 144,138 157,82 ® CTD Ia mét trong 3 cdng ty trong nganh xdy dung c6 vén chl sd
) hitu 16n nhat, hon 1000 ty déng nén nang luc tai chinh cia CTD
Téng tai san 968,635 | 1,156,079 | 1,352,602 rt manh
V&n chd sd hitu 788,337 881,402 1,029,835 ® CTD la cong ty c6 kha nang thuc hién cac loai cong trinh hién
dai va quy mé Ién
ROA 12.94% 12.47% 11.67% ® Kha ndng sinh I8i rit tdt so v&i toan nganh va kha ning thanh
ROE 15.69% 16.09% 15.37% toan clia céng ty ¢ mirc an toan so vdi cac cong ty khac
®  (CoOng ty thuc hién rat nhiéu du an quy mé I6n nhung phan 1én
EPS (VND) 10,449 12,016 8,554 tap trung tai khu vuc mién Nam
Gié tri s8 séch (VND) 66,592 74,674 55,649 ® (CoOng ty bat dau chuyén hudng sang kinh doanh linh vuc bat
dong san va cbng trinh dau tién la Coteccons Tower dy kién sé
*: EPS 9 thang/2009 dua vao sur dung vao thang 12/2010
Tin tuc lién quan
Ngay Tin tirc Ngudn
14/01/2010 CTD: Bai gidi thiéu niém yét www.tvsi.com.vn
14/01/2009 Nam 2010 dat muc tiéu dat 200 ty dong Igi nhuan sau thué www.cafef.vn
18/01/2009 Ky hdp déng thau xay dung Du én The Ocean Villas hdn 360 ty déng www.cafef.vn
19/01/2009 Khdi cong lién ti€p 2 cao &c tai TP.HCM www.cafef.vn

, , ~ , Hé théng dir liéu cua TVSI dugc dp dung theo chuin quéc té.
CTD- Bao cao phan tich
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San giao dich ciia moi nha

- Vi thé cua Cong ty trong nganh -

Don vi: ty déng CTD SC5 LCG HBC VMC
T6ng TS 1,352 1,317 1,225.6 1,383.8 1,013
VGn chii s hitu 1,030 201 651.2 150.96 173

Doanh thu thuan 1447.7 861 388.8 550.34 746

Lgi nhuan sau thué 157.82 25.9 145 20.31 28.79
Gid trj s6 sdch (cudi ky) 55.65 19.5 22.45 15.1 26.66
Trailing EPS diéu chinh 11.36 3.12 8.6 3.91 5.06
P/E co ban (trailing) 9.59 17.93 8.56 25.11 10.19

Co cau doanh thu 9T/2008

26.77

Ngudn: BCTC 9T-2009 céc Céng ty, TVSI téng hop

Xét vé quy mo tai san, Coteccons la mét trong 10 cdng ty I8n nhat trong nganh xay dung hién

dang niém yét tai thi trudng chidng khoan Viét Nam. Trén day la 5 céng ty cd cung quy mo tai

1.64

san v8i CTD nhung cé thé& nhan thdy CTD thu dugc Igi nhuén sau thué& I16n han rat nhiéu so vai
cac céng ty khac. V8n chl sé hitu ctia CTD I8n hdn 1000 ty ddng thé hién nang luc tai chinh cua
cdng ty. Pay co thé coi Ia mot Igi thé rat 16n cia céng ty khi khéng phai chiu ap luc tai chinh dé
chi tra cho viéc thuc hién dy an cta minh dac biét khi thi trudng ctia CTD tép trung vao nhiing
cdng trinh cb gia tri 16n va doi hdi ky thudt cao. Tinh dén thdi diém nay, CTD da thuc hién 64

du an tiéu biéu trong d6 han 95% du an nay mdi chi tdp trung tai khu vuc phia nam nén cé thé

nhan thdy CTD van chua khai thac hét tiém ndng cla céc thi trudng khac trong ca nudc

B c3n ho cao cap

B cao 6c van phong
O nha xudng

O khach san-khu nghi mat -

Tinh hinh hoat dong -

TTS va LNST cua CTD va nganh
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ETong doanh thu B LNST cdng ty me

Nguén: TVSI téng hgp

Xay 13p la linh vuc chinh cta CTD vdi doanh thu va Igi nhudn chiém ty trong
I&n trong toan bé doanh thu va Igi nhuan cta cong ty. Trong cac nam 2007,
2008 doanh thu tu viéc xay dung nha xudng chi€ém hdn 50%, nhung trong 9
thang dau nam 2009 ty trong nha xudng gidam gan mot nla. Nguyén nhan
xut phat tlr viéc ngudn vén FDI trong 6 thdng ndm 2009 chi bédng 1/5 so véi
cung ky ndm 2008 nén phan khdc nha xudng chiu anh hudng manh bdi cac
cong trinh xay dung nha xudng la nhitng du an nhan nhiéu vén FDI.

CTD ciing d& bat dau chuyén hudng sang linh vuc kinh doanh BDS vdi hai loai
hinh thirc lién két gop v6n dé€ thuc hién cdc du an véi cac cong ty khac va chi
c6 duy nhdt mot dy an xdy dung Coteccons Office do chinh ban than CTD dau
tu kinh doanh BDS. Nguyén nhéan la do CTD vén la cong ty xay dung va mdi
chuyén sang linh vuc BDS, chinh vi vy quy dat ctia CTD van con han hep nén

viéc lién két v@i cac cong ty trong nganh la viéc can thiét.

Nhin tir bi€u d6 bén canh, cd thé thdy LNST cia CTD tdng manh t&r ndm 2007,
gan 3 lan so v&i 2006. Nam 2008 tuy la nam khé khan véi nganh xay dung
nhung doanh thu va Igi nhudn cla CTD van ting trong ndm 2008, nguyén
nhén la do cac du &n vdn phong va khach san du lich trién khai trudc dé va bat
dau khai thac tir nam 2008

Chi phi nguyén vat liéu lubén la chi phi chiém ty trong I8n trong gid vén hang
ban cua céng ty va khoé xac dinh do gid nguyén vat liéu ludn thay déi tuy theo
tinh hinh cung cau cua thi truéng va tinh hinh kinh té. Tuy nhién, cong ty cling
cé chinh sach quan ly chi phi nguyén vat liéu nham giam tac dong tiéu cuc clia

bi€n déng gid nguyén liéu dén chi phi clia cong ty.

CTD- Bao cao nphan tich
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Gia muc tiéu: 159,872 VND

Gi3 hién tai: 109,000 VND

Tinh hinh tai chinh

CTD 2007 2008 |9T-2009
KN thanh toan hién hanh 4.23 2.92 2.88
KN thanh toan nhanh 3.63 2.34 2.48
KN thanh toan bang tién 2.08 1.39 1.27
\Vong quay hang tén kho 12.1 11.08 9.77
\Vong quay tai san cd dinh | 43.54 28 14.68
\Vong quay téng tai san 1.39 1.58 1.07
NG phai tra/NVCSH 21.22% | 29.01% | 31.74%
Ng phai tré/T6ng Tai san 17.5% 22.49% | 24.09%
ROA 12.94% | 12.47% | 11.67%
ROE 15.69% | 16.09% | 15.37%
Bookvalue (VND) 66,591 74,674 55,649
EPS diu chinh (VND) 10,449 | 12,016 | 8,554

Ngubn: BCTC CTD, TVSI téng hop

So sanh véi DN cung nganh (3Q/2009)

Chi tiéu | cTD | sCc5 | HBC | LCG
Kha nang thanh
toan
KNTT hién hanh 2.88 1.22 1.22 1.96
KNTT nhanh 2.48 0.32 0.99 1.58
KNTTbang tién 1.27 0.08 0.31 0.08
Nang luc hoat dong
\Vong quay HTK 9.77 0.9 7.42 0.54
\Vong quay TSCD 14.68 | 17.94 | 4.02 | 1.55
\Vong quay TTS 1.07 0.65 0.97 0.32
Cc cau von
Ng phai tra/NVCSH 0.32 5.32 1.39 0.85
NG phai tra/TTS 0.24 0.84 0.56 0.46
Kha nang sinh IGi (%)
LN bién trudc thué 13.04 | 4.01 1.9 45.24
LN bién sau thué 10.9 3.01 1.5 37.27
ROA 11.67 1.96 1.46 11.84
ROE 15.37 | 12.89 | 13.45 | 22.27
Lgi ich c8 dong
Bookvalue (‘000 VND) | 55,649 | 19.52 36.40 31.92
(E‘Zf)(:r\?:\l:gi diguchinh 4y 36 | 312 | 141 | 86
P/E trailing cc ban 9.59 | 17.93 | 25.11 8.56
P/B 1.95 2.87 0.97 2.3
Ngudn: BCTC Céng ty, TVSI téng hop
Chinh sach chi tra cé tirc
Nam Ty lé tra cé tirc Hinh thirc
2005 24% Tién mat
2006 24% Tién mat
2007 18% Tién mat va cb tic
2008 24% Tién mat
2009* 20% Tién mat
2010%* 20% Tign mat
*: K& hoach Ngubén: CTD, TVSI téng hop

Cc cau von

Khéc han cac cong ty xay dung khac, CTD cb ty ng trén téng tai san chi chiém 25%
bdi do CTD cé ngudn vén CSH chi€ém trén 1000 ty doéng. Ngudn vén I6n dong gop
mot phan khéng nho bdi khoan thdang du vén trong cac lan cong ty tang von diéu 1g,
dac biét Ia ndm 2007. Thang du vén I6n (569.7 ty) gilp cho cbng ty cé Igi thé rat
nhiéu so vdi cac cong ty khac khi ddu thau va trién khai du an, dc biét khi cac céng
trinh xay dung ddi héi ngudn vén trudng va Ién, gidam thiéu rui ro trong viéc thuc
hién du &n. Tuy nhién, VDL téng I&n nhiéu [an nhung van chiém ty 1& nhé trong co
cau VCSH nén kha nang Coteccons sé tang von trong thdi gian téi. Hon nira, viéc sur
dung nhiéu VCSH trong cd cdu v6n cé thé chua phat huy hét hiéu qua cua viéc ding
don by khi ma chi phi v6n vay trong ndm 2009 chi badng mét nira 2008 dé lam gia
tédng hon nifa Igi nhudn mang vé cho c8 déng.

Nhin vao cd cdu vén tinh dén cudi thang 10 nam 2009, CTD thu hut dugc kha nhiéu
v6n dau tu nudc ngoai (27.38%) tir cac quy dau tu va cac t6 chic 16n nhu Indochina
Holdings Group. bBiéu nay phan anh muc d tiém nang cua céng ty CTD khi dugc cac
quy rét von dau tu.

Kha nang thanh toan

Ng ngén han chiém gan nhu toan bd cd cdu ng cua CTD, tuy nhién do chinh sach
han ché& dung don b8y cla CTD, nén kha nang thanh todn cia CTD & mi’c an toan va
cac chi s6 déu I8n han rat nhiéu so v@i cac cong ty cé cung quy mo. Tuy nhién, tur
nam 2008 cho dén 9 thdng dau ndm 2009, vay ngdn han cla CTD d& tang Ién déng
k& nhung cac chi s& nay van trong muc an toan.

Kha nang hoat dong

Nang Iyc hoat dong cua CTD kha tuong déng véi HBC. Vong quay hang ton kho cua
CTD gén 10 phan anh cac du an cua CTD co ti€n dd thi cdng kha nhanh nén lugng
v6n dong thap so vdi ca chi phi gid vén boé ra dé thuc hién cac du an. Chinh vi vay,
doanh thu thu vé dua trén TTS hay TSCD cé téc dé quay kha I6n phan anh hiéu qua
sU dung tai san va quan ly hang ton kho cta CTD t6t

Kha nang sinh Idi

C6 thé& nhan thdy LNST va LNTT bién cla cbng ty chi sau LCG bdi LCG tan dung hiéu
qua cac khoadn ng vay tlr ngan hang. Cac chi s6 ROE va ROA gidm trong nam 2009
do cOng ty tdng vOn tir 120 ty Ién 184.5 ty dong va CTD tdng cudng vay nd hon
trudc. Chi s ROE va ROA khdng khac biét nhau nhiéu bat ngudn tir viéc VCSH gan
tuong dudng vdi téng tai san. Ngoai ra, Coteccons d& rat nhiéu l[an tdng VDL, dic
biét la nam 2007 khi tang tir 35 ty dong Ién 120 ty dong khién cho vén thang du
tang 141 Ian so v8i ndam 2006. Chinh vi vay, ty 1é ROE cta CTD ciing chi cao hon
mdt chit so v8i SC5 va HBC, thap han so véi LCG. Do dd, Igi nhudn mang lai cho c8
ddng khdéng qua hap dan bdi khoan Igi nhudn nay cht yéu dua trén vén tu cd cla
cOng ty ma chua tan dung dugc tir khoan vay ngan hang.

Hé s0 gia tri thi trudng

Gia déng cura diéu chinh phién giao dich th& 2 cta ¢ phiéu CTD (ngay 25/01/2010)
la 109,000 d/CP thi P/E cua CTD & muc 9.59x, thap hon so véi trung binh nganh, va
P/B & mirc 1.95x. Hién tai P/E cla toan nganh dang khodng 14x, phan anh muc gia
ctia CTD dang & muc r&t hdp dan va CTD Ia ¢ phiéu déng quan tam

Chinh sach c6 tirc cua Coéng ty

Ty 1& chia c¢6 tirc cia CTD kha cao va 8n dinh, trung binh xap xi 20%. Nam 2009,
cdng ty d& thuc hién chia cd tirc bang c6 phiu véi ty 1& 2:1 nén VDL dugc ting 1én
64.5 ty. Hon nira, thang du v6n va Igi nhuan chua phan phdi I16n la hai nhan t6 ma
trong n8m 2010 c6 déng cé thé nhdn dudc khoan chia thudng déng k&

CTD - Bao cao phan tich
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San giao dich cia moi nha

Gia muc tiéu: 159,872 VND Gia hién tai: 109,000 VND

Pinh gia cé phiéu

Chung t6i tién hanh dinh gid cho ¢ phiéu CTD theo phuong phép so sénh ngang P/E va P/B
v@i cac cong ty dugc so sanh la cac cong ty cé cung quy mo xét trén hai khia canh gia tri
vén héa va téng tai san. Ty trong déng gép ctia mdi cd phiéu vao hé s§ chung clia nganh

dudc tinh todn can ci vao mlc dd v6n hoda thi trudng cua cd phiéu dé.

CTD SC5 HBC LCG CII VNE SD9 SDT ICG STL
Gia tri von héa 2,103 583 529 1,750 2,988 425 790 584 395 580
Ty trong GTVH 19.61% 5.44% 4.93% 16.31% 27.86% 3.96% 7.36% 5.44% 3.68% 5.41%
Gia thij truong
(25/01/2010) 109 56 35.3 73.5 38.8 14.3 52 51.7 26.1 58.1
Phudng phép P/E 10.94 GiaCP 153,936
P/E trailling cd ban | 9.59 17.93 | 25.11 8.56 10.25 3.91 9.3 7.92 14.27 | 14.85
P/E thanh phan 1.88 0.97 1.24 1.40 2.86 0.15 0.68 0.43 0.52 0.80
Phuong phéap P/B 2.08 GiaCP 173,575
Gia tri s sach 55.65 19.52 36.4 31.92 22.16 11.48 18.31 35.7 11.38 15.1
P/B 1.95 2.87 0.97 2.30 1.75 1.25 2.84 1.45 2.29 3.85
P/B thanh phin 0.38 0.16 0.05 0.38 0.49 0.05 0.21 0.08 0.08 0.21

Gia cé phiéu theo phudng phap P/E:
153,936 VNP

Gia cé phiéu theo phuong phap P/B:
173,575 VND

Phucng phap P/E: Ngudn: BCTC céc Céng ty, TVSI téng hop

P/E trung binh cua clia cac c6 phi€u nganh xdy dung hién tai 1a 12.61x. Chung téi du kién
trailing EPS diéu chinh dén quy I/2010 cho CTD vao khoang 12,828 VND. So sanh vé quy
mo téng tai san, vén chl sé hitu cling nhu thuong hiéu cla Coteccons ching t6i nhan thay
CTD dugc danh gia mang lai Igi nhuédn cao han trung binh cac cong ty cung nganh cé cling
quy mod. Can cf quy mo va cac bién dong thi trudng va tinh chdt mla vy, ching téi cho
rang mic P/E hdp ly cho c& phi€u CTD & miic 12. Gid c8 phiéu CTD theo phugng phap P/E
sé vao khoang 153,936 VND.

Phuong phap P/B:

P/B trung binh cla cac cd phiéu trén 13 1.46 Gia tri s6 sach cla c6 phi€u CTD tinh dén hét
quy 1 ndm 2010 x&p xi 69,430 d/cp do CTD ciing chua thé chi tra c6 tlc trong quy 1. P/B
cuia CTD vao khoang 2.5

Téng hgp lai hai phuong phap dinh gia thi gid cia CTD ndm trong khoang tir 157,863d
dén 159,872d.

Gia c8 phiéu nganh xay dung trung binh hién nay trén thi trudng tap trung trong khoang tir
3x dén 5x. Theo chung t6i nhan dinh, mac du VCSH rat I6n nhung von diéu Ié cia CTD con
kha khiém t6n so véi tdng VCSH nén rat cé kha n&ng céng ty van tiép tuc ndng von diéu 1&,
chia thudng c6 tirc gitp téng s6 lugng ¢ phiéu gitp cho gia tri c§ phiéu CTD dé giao dich
hon. Vi vy, EPS cua CTD sé& giam tudgng (ng v&i mdc tdng s6 lugng c8 phiéu dang luu
hanh trén thi trudng.

Téng hop lai theo cdc phuong phap dinh gia theo trong sé Ian Iuot cho P/E va P/B
1a 70:30 thi gid hop Iy méi cé phiéu CTD vao khoang 159,872 VND/CP.

CTD - Bao cao phan tich
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Khuyén cdo su dung

® Tat ca nhitng thong tin néu trong bado cdo nay da dudc
xem xét cén trong, tuy nhién Cdéng ty C8 phan Ching
khoan Tan Viét (TVSI) khong chiu bat ky mét trach nhiém
nao déi vai tinh chinh xac clia nhitng thong tin dugdc dé cap
dén trong bdo cdo nay. Cac quan diém, nhan dinh, danh
giad trong bdo cdo nay la quan diém cd nhan cla céc
chuyén vién phan tich ma khéng dai dién cho quan diém
cua TVSI.

® Bdo cdo chi nham cung c8p théng tin ma khdéng ham y
khuyén ngudi doc mua, ban hay ndm gilt chiing khoan.
Ngudi doc chi nén st dung bdo cdo phén tich nay nhu mét
ngudn thoéng tin tham khao.

® TVSI cd thé c6 nhitng hoat déng hdp tac kinh doanh véi
cac ddi tugng dugc dé cap dén trong bdo cao nay. Ngudi

doc can luu y rdng TVSI c6 thé c6 nhitng xung dot Igi ich
dGi vdi cac nha dau tu khi thuc hién bao cado phan tich nay.

PHONG PHAN TiCH PAU TU
Phé phong phan tich

Hoang Thi Thanh Thuy
Chuyén vién phén tich:

Tran Thi Mai Anh

Mc khuyén nghi
- Ban vdi khéi lugng Ién
Nén ban
Cam giir

Nén mua

- Mua vdi khéi lugng I6n

San pham phoéng phéan tich TVSI

® Bao cao thudng xuyén
Thong tin cap nhap website hang ngay
Morning Briefing
Thdéng ké giao dich cudi ngay
Thdéng ké giao dich tuan
Ban tin: ban tin tuan, trai phiéu
Lich sy kién theo thang
® Bao cao phan tich
Bao cdo Kinh té Dau tu thang
Bao cdo phan tich nganh
Bao cdo phan tich céng ty
® Bao cao thong ké
EPS Flash Report
Investment Tool
Top 50 ma CK c6 gia tri vn hoda I8n nhéat
® San pham giao dich
I-trade Home

I-trade Pro

® Hoi thao

Email: anhttm@tvsi.com.vn PR P ,

@ HG6i thao chuyén dé va hdi thao nho
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Chi nhanh HCM Chi nhanh Hoan Kiém Chi nhanh An P6ng, HCM Chi nhanh Hai Phong Chi nhanh Pa Ning
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