BAO CAO CTCP XAY DUNG COTEC

Gia tham chiéu 95,000
P/E 2010 8.76
Gid muc tiéu 150,000

Thong tin co ban

San pham chinh Xay lip
Vén s hitu (ty VND) 1,026 ty
V6n hoa thi truong (ty VND)
S¢ hitu nude ngodi (%) 27.38%
Cb dong khac (%)
Ty 16 HDQT va BKS (%)
Khuyén nghi gan nhit
5 Gia dong clra tai £
Ngay 5 Iy Khuyén
Xuat ban ngayra khuyen nghi
nghi

Co cAu doanh thu

B Céinhg cao cép

B Cao be van phong
= Nha xudng

M Khéch san - Resort

Co ciu cb dong

6.86%
5.90%

B |ndochina Holding Group. Lt
M Tong cong ty VLXD s6 1

B Vietnam Property Fund Ltd.
M Nguyén Ba Duong

M Vietnam Dragon Fund Ltd.

5.69%

5.74%
= Khac

Téncongty CTCP XAY DUNG COTEC (COTECCONS)

Khuyén nghi MUA

Khuyén nghi dau tu

Vé6i phuong chdm “Céng trinh sau phai tét hon céng trinh trude”,
COTECCONS d4 va dang dugc khang dinh 1a mot cong ty xdy dung tw nhan
chuyén nghiép hang dau tai Viét Nam. Hoat dong chinh cuia cong ty hién nay
la xay lap va dinh huéng mo rong sang linh vuc Bat dong san. Vi tiém lyc tai
chinh manh, khong c6 ng vay ngan hang, cdng ty hoan toan chi dong trong
ngudn von kinh doanh.

Nam 2009, san lugng xay dung toan nganh ude dat trén 100 nghin ty, ting 9%
S0 v6i 2008 va dy tinh s& con dat tdc d6 ting trudng cao hon trong tuong lai do
thi truong Bat dong san 4m 18n, gia vat liéu xay dung tuong ddi binh 6n va nhu
ciu ngay cang ting. DAy chinh 1 tiém nang phat trién cho cac doanh nghiép
trong nganh.

Duya trén nhimg phan tich vé trién vong kinh doanh ciing nhu ting trudng,
ching t6i dang gia CTD 1a ¢b phiéu ddy tiém ning. V6i mirc EPS du phong
nam 2010 theo ké hoach cong ty 1a 10,840 dong. Mirc P/E binh quan nganh
cudi ndm 2009 vao khoang 14x, chiing ti cho rang gia muc tiéu caa CTD la
150,000 dong va khuyén nghi mua déi véi ¢ phiéu CTD.

Nhirng diém chu y

» CTD hi¢n la nha thiu hang déu tai Viét Nam véi thwong hiéu va uy
tin gan lién voi nhirng cong trinh lén.

» Cong ty c6 nhiéu lgi thé canh tranh 1én so véi cac DN khac trong
nganh ve thwong hiéu, uy tin va cong nghé.

> Doanh thu chinh ciia cong ty dén tir hoat dong xay lip va trai Qéu
& cAC mang nhw nha xwéng, cao o0c vin phong, cin h§ cao cap,
khach san — khu nghi mat, ...

> Cong ty phin ddu duy tri mirc ting trwéng binh quan giai doan
2009 - 2011 trén 10%.

> Lugng khich hang tuwong d6i 6n dinh, chi yéu 1a cic nha diu tw
lon (Chiém 70% lwgng kh&ch hang cong ty).

> Dinh huéng kinh doanh vén tip trung vao mang xay lip va phat
trién sang linh vuc bat djng san.

Doanh thu (ty dong)
Tang truong (%)

Loi nhuan sau thué (ty dong)
Tdng tai san (ty dong)
VCSH (ty dong)

VDL binh quén (ty dong)
EPS theo CPLH binh quéan

454 824 1,344 1,823 1,950 2,150
81.46 63.19 35.59 6.96 10.26
27.2 55.5 125.3 144.1 220 200
140 223.8 968.6 1,100 1,392
39 93.6 188.3 881.4 1,052
15.2 20.2 73.8 102 157.6 184.5
17,895 27,475 16,978 14,127 13,959 10,840
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Y cHUNG KHOAN MIEN NaM

BAO CAO CTCP XAY DUNG COTEC

CAC DIEM CHINH

( )
COTE({CONS

GROUP

1/ Gidi thi¢u cong ty

Tén cong ty : Cong ty c6 phan xay dung COTEC

Ma giao dich: CTD
Ténviéttat : COTE

CCONS

Dia chi : 194/2 Nguyén Trong Tuyén, P.8, Q.Phu Nhuén, TP.HCM.

bién thoai : (84 —8) 39979168

Website : WWWw.coteccons.vn

Coteccons hign /a nha thau  Coteccons tién than 1a B6 phan khdi xdy lap thudc cong ty Ky thuat xay dyng va
vat liéu xay dung — Tong cong ty Vat liéu xdy dung s6 1 — B6 Xy dung, cb
phan hoa 24/08/2004, chinh thirc giao dich trén HOSE vao ngay 20/01/2009 véi
mirc gia tham chiéu 1a 95,000 dong. Vén diéu 1& 184.5 ty dong (gip 6 lan thoi
diém ban dau), CTD hién 1a nha thiu hang d4u tai Viét Nam véi thuong hiéu va
uy tin gén lién véi nhimg cong trinh Ién trong nhiéu linh vyc nhu: Khu can ho
cao cap The Kenton, Cao éc EverRich, cao c Gemadept, nha may Bia Sai gon
— Cu chi, nha xuéng HANSAE Tay Ninh, Sanctuary H6 Tram Resort, The Nam
Hai resort,... va nhiéu cong trinh tén tudi khac.

hang dau tai VN.

2/ Phan tich canh tranh

Cong ty c6 nhitng loi thé canh Cong ty ¢6 nhiing lgi thé canh tranh 16n S0 V6i cac DN khac trong nganh. Thi
nhat 1a kha ning thyc hién cac cong trinh hién dai voi quy mé 16n. Thir hai la
nang lyc tai chinh manh véi trén 1,000 ty VCSH va khong phu thugc vao vén
vay ngan hang. Thir ba, uy tin va thuong hiéu da dugc khing dinh trén thuong
truong qua chat lugng ciing nhu tién do thi cong.

tranh lén so véi cdc DN khac.

Doanh thu ciia cong ty chii
Yéu dén tir hoat dong xay lap.

Tuy nhién, sy 16n manh cta cic dbi thu trong nudc nhu Vinaconex, Song Pa,
Cofico,... cling nhu cic déi thi nude ngoai Vi cong nghé cao va tiém luc 16n s&
tao ra sy canh tranh ciing nhu thach thirc 16n cho cong ty.

Nganh xay dung duoc du bao ting truong 15% nhimng nim sép toi, mé ra nhiéu
trién vong cho cac cong ty trong nganh. Véi nhirng lgi thé san c6, CTD sg tiép
tuc dugc tin nhiém nhén thau nhitg coéng trinh 16n vai ty suat loi nhuén cao.

3/Phin tich ting trwéng va trién vong kinh doanh

Coteccons hién dwoc danh gia 1a nha thiu hang dau trong linh vuc xdy dyng dan
dung va cdng nghiép. Doanh thu chinh cta cong ty dén tir mang xay lip, trong
d6 80% hoat dong xdy lép cong ty tién hanh thau tron goi (tir khiu mong, him
dén phan tho va hoan thién). Hién nay, vi tri téng thiu dong gop 3% trong co
cau doanh thu cua cong ty. Hoat dong kinh doanh trai déu ¢ c4c mang véi co
cau doanh thu nhu sau:

2007 2008 9T 2009
Khoan muc Trieu Tridu Triéu
N 9 W 9 N 9
dong (%) dong (*0) dong (%)
Cin ho cao cap 128,796 9.58 330,370 | 18.12 | 313,233 | 21.64
Cao 6c¢ van phong | 303,876 22.6 351,990 | 19.31 | 437,267 30.2
Nha xuong 848,463 63.1 935,299 51.3 387,545 | 26.77
Khéch san - resort 63,420 4.72 205,530 | 11.27 | 309,637 | 21.39
Tong 1,344,555 | 100 | 1,823,189 | 100 | 1,447,682 | 100
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CHUNG KHOAN MIEN NAM

Co ciu c6 sw chuyén dich
sang linh vire lgi nhudn cao.

Dinh hwong mo rong sang
hoat dong kinh doanh bat
dong sdn.

Lugng khich hang twong doi
on dinh véi nhitng nha dau tw
|on.

Cong ty chi chiu dnh hwéng
Cua bien dong gia vat liéu
trong bién dp 3%.

BAO CAO CTCP XAY DUNG COTEC

Uéec tinh doanh thu ca nam 2009 dat 1,950,000 triéu déng tang 6.96% so voi
nam 2008, toc do ting truéng giam 12 do sy giam sit trong linh vic nha xuong.
Phan khic nha xudng cong ty thuc hién thuong la nhimg cdng trinh ¢ von dau
tu nude ngodi (FDI) vé6i nhitng yéu cau cao ve ky thuat cling nhu tién d¢. Khi
tinh hinh kinh té di vao 6n dinh, dong vén dau tu d6 vao nhiéu, phan khdc nha
xudng s& 14y lai mirc ting truong tot.

Gan day co cAu doanh thu cd su chuyen dich tir linh vyc nha xudng sang cao e
van phong, khach san — resort. Dy Ia linh vuc co nhimg didu kién kha khét khe
vé nha thau, tuy nhién véi uy tin va thuong hiéu ciia minh CTD d4 va dang
chimg to vi thé trén thi trudng bang viéc vuot qua nhimg ddi thu khac chiém
linh thi truong trong linh vyc ndy. Véi kha ning da dang héa trong hoat dong
xay Iép, cong ty s€ c6 dugce co hdi lua chon nhimg linh vuc mang lai lgi nhuan
gop bién cao nhét dé thuc hién nhim nang cao ty suit 1oi nhuan.

Hudng téi muyc tiéu phét trién 6n dinh va bén viing, ngoai hoat dong xay lip
cong ty con thuc hién du tu kinh doanh bit dong san nhim giam thiéu rui ro,
phat huy téi da ngudn lyc ciing nhu ting hiéu qua sir dung vén. Dy an
COTECCONS OFFICE sé& duoc dua vao st dung cudi nam 2010, day sé l1a
ngudn thu twrong ddi on dinh cua cong ty vé linh vic cho thué van phong. Dé
dimg vitng trong thi trudng bat dong san, cic cong ty phai ¢ thé manh vé quy
dat, tuy nhién CTD chi 12 DN trong linh vic xay lap, nén dinh hudng tham gia
vao thi truong bt dong san ciia cong ty 1a theo hinh thirc mot bén gop dat, mot
bén gop von bang chi phi xdy dung. Lanh dao cong ty cho biét, néu diéu kién
thuén loi, day sé 1a linh vuc mang lai loi nhudn 16n cho cong ty trong thoi gian
toi.

Nho uy tin nén lugng khach hang cua cong ty tuong dbi 16n, trén 70% |a nhiing
khéch hang cii véi nhitng hop dong 1au dai. Cong ty hién co quan hé tét véi hon
20 nha dau tu 16n nhu Indochina Capital, VinaCapital,...cung cip mot khdi
lugng dy an tuong dbi 6n dinh. Hién nay, thi truong chinh van tap trung & khu
vyc phia Nam, nhung v6i thuong hiéu caa minh, CTD c¢6 thé mé rong ra thi
truong Mién Trung va Mién Béc dang cOn rit nhiéu tiém niang cho nganh xay
dung.

Vian dé bién dong gia nguyén vt liéu da dugc cong ty giam thiéu bang cac diéu
khoan rang budc trong hop dong dau thiu. Néu gia nguyén vat liéu dau vao ting
trén 3% thi nha thau va chii dau tur s& tim phuong an phan tan chi phi hop 1y.
Tinh toén trén nhimg s liéu chua cong bd day du vé nhitng dy 4n mai, cong ty
udc tinh ké hoach kinh doanh ndm 2010 va 2011 nhu sau:

2009 2010 2011
Chi tiéu Triéu Yoy Tri¢u Yoy Triéu Yoy
i dong (%) dong (%) dong (%)
Ké hoach kinh doanh 2010 va -

2011 c6 nhiéu khd ning dar | DT thuan | 1,950,000 | 6.96 | 2,150,000 | 10.26 | 2,400,000 | 11.63
dugc. LNTT 263,000 57.1 270,000 2.6 305,000 | 12.9
LNST 220,000 52.5 200,000 | -9.1 | 225,000 | 12.5

EPS 11,924 10,840 12,195

Cb tirc 20% 20% 20%
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Su sut giam trong lgi nhuén 1a do két thac nam 2009, cong ty dé hét thoi han
duoc mién thué thu nhap doanh nghiép. C6 thé thiy tc do ting trudng cua cong
ty cling da cham dan lai. Tuy nhién, ké hoach trén duogc xay dung chu yéu dua
trén hoat dong xay lip, trong diéu kién thudn loi va cd thé trién khai duoc cac
du 4n bt dong san thi doanh s va loi nhuan s& thay déi dang ké theo chiéu
hudng tich cuc.

)Itgl;cdu}’:z/f kltz’:t;fg ;"I’nthir:ig’:Z: Muc EPS trén 10,000 déng ¢6 thé xem 14 rat cao trong linh vyc xay dung, kh1 SO

Ay . *~ sanh véi cac DN khac nhu SC5 = 5,000; CII = 6,000; HBC = 1,500. Chi s6 P/E

titu c6 thé én téi 150,000 X N N A X \ . .

Fong) trung blnh ngar]h Xay‘dl.rng hlq:néna)'/ vao khoaAng lé}x, trong d‘O nhOI‘n Vlngf:onex
17.5x, nhom Song Pa 15.9x. Néu tinh dya trén muc trung binh nganh, gid muc
tiéu ndm 2010 cua CTD vao khoang trén 150,000 ddng. Vi muc gia tham chiéu
ngdy 20/01/2010 1a 95,000 dong, twrong dwong mitc P/E 8.76x chung t6i khuyén
nghi mua ddi vai ¢b phiéu CTD.
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KHUYEN CAQ

Noi dung ban tin nay do Cong ty C6 phan Chirng khoan Mlén Nam (MNSC) cung cép chi mang tinh chat tham
khao. Mic di moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i d6 chinh xac ciia thong tin va khong chiu trach nhiém ddi voi bat ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao céo chi nhim
Muc dich cung cap thong tin tham khao chtr khong mang tinh chit moi chao mua hay ban va nim giit bat ctr c6
phiéu nao.

Bao cao nay |4 tai san ciia Cong ty Co phan Chirng khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai
san xuét, phat hanh ciing nhu tai phén phdi bio cao ndy Vi bit cir muc dich ndo néu khong co sy dong y cua
MNSC. Xin vui 1ong ghi rd ngudn khi trich din cc thong tin trong bao cdo nay.

LIEN HE

PHONG PHAN TICH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: Toa nha N’ORCH lau 2, 170 — 172 -172E, Bui Thi Xuén, Q.1, Tp.HCM

Tel: (848) 2556518 — Fax (848) 2556519

Email: info@ miennamstocks.com.vn

Website : www.mnsc.vn
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