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Niém tin va co hi

CTCP CHU’NG KHOAN TRANG AN

BO PHAN PHAN TICH DAU TV

TRUONG BO PHAN VU HOANG SON

NGO MINH BUC
NGUYEN THI HUONG
LE vU DIEU

POAN PHUC NGAN

P. TRUONG BO PHAN

CHUYEN VIEN PHAN TiCH

BAO CAO LAN DAU NGAY 6 THANG 8 NAM 2010

PON VI TIEN TE DONG VIET NAM

« Tinh hinh tai chinh cia CLG chi méi dwgc cai thién tir nam 2009 do cac
du an BDS bét dau duoc dwa vao khai thac. Nhitng ndm trudc CLG la

e CLG hoat déng chu yéu trong linh vuc BDS du lich, linh vuc dang duoc
thi trwong danh gia cao. Coéng ty cé hang loat cac du an BBS trién

vong: Blue Shapphire Ocean Resort & Spa, Blue Shapphire Tower
Viing Tau, Cotec Hoi An Plaza...

CLG méi day thong bao quyét dinh chép thuan chuyén nhugng Cao 6¢
van phong Cotec Building cho CTCP Ky thuat xay dwng va VLXD
(Cotec) voi gia tri chuyén nhuwgng 100 ty dong. So véi tdng vén dau tw
46.2 ty, LN rong thu dwgc tir riéng dy an nay da dat 40.35 ty dong.

CLG ¢6 ké hoach tang VDL tir 100 ty Ién 200 ty nam 2011 nham huy
dong von cho cac dy an BBS. So véi con s6 can huy dong 770.4 ty von
tw ¢6 cho 7 dy an BBS trién khai dén hét 2012, loi nhuan du ki€n dem
tlr cac dy an nay la 314.3 ty dong, thi nhu cau huy déng von trén la rat
can thiét va van dam bao loi ich cac c6 dong.

cong ty c6 quy md von nho - 21.4 ty déng VDL va ROE chwa dat 10%.
Nam 2010, CLG dé ra muc tiéu LNST 80.1 ty ddng, tinh dén hét quy 2,
LN rong Cong ty d& dat hon 43.5 ty dong, béng 54.3% ké hoach nam.

e Theo ké hoach lgi nhuan, EPS nam 2010 |a 8.010 ddng/CP, tang 102%
so v&i nam trudc du CLG da thuc hién tang VDL gan 4.7 lan & quy 1.
C6 thé noi day la nam danh dau s tang tredng vuot bac clia CLG.

« Duva trén phurong phap so sanh PE va PB, chung t6i xac dinh gié tri ndi
tai 1 c6 phiéu CLG la 59,500 dong. Vé&i bién do an toan 25%, ching téi
khuyén nghi mua khi gia CLG & mic 44,600 dong/CP, ban khi gia CLG
& mirc 65,000-70,000 dong/CP.

2012F

Von diéu 1é 21,400 21,400 100,000 200,000 200,000
Tong doanh thu 19,891 -67% 24,875 25% 241,683 872% 522,648 116% 711,526 36%
Loi nhuén trwéc thué 4,270 34% 9,842 130% 106,804 1024% 213,651 100% 225,524 6%
Loi nhuan sau thué 2,275 -17% 8,493 273% 80,108 861% 117,216 100% 136,728 6%
Ty sudt LNTT 21.5% 39.6% 44.2% 40.9% 31L.7%
Ty sudt LNST 11.4% 34.1% 33.1% 30.7% 23.8%
ROA 0.9% 2.8% 10.5% 9.4% 9.8%
ROE 8.6% 26.4% 42.1% 42.4% 41.4%
BVPS 12,292 -1% 15,041 22% 19,010 26% 18,911 -1% 20,450 8%
EPS 1,063 -17% 3,969 273% 8,010 102% 5,860 0% 6,836 6%
C6 tirc 35% 40% 45%

Bang: Chi s6 tai chinh cAc nam 2008-2009 va md hinh dy béo cho giai doan 2010-2012
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Qua trinh hinh thanh va phat trién:

A . 2004: Thanh Iap tlr Nha may Coterraz, trung
F— % tam kinh doanh BDS va 2 xi nghiép xay Iap,
AR true thuge Cotec Gro
ruc thude ¢ Group

2005: buoc cdp GCN dang ky kinh doanh

26/5/2007: Tang von diéu Ié tir 10.7 ty dong
1én 21.4 ty dong

26/3/2010: Tang von diéu I tir 21.4 ty dong Ién 100 ty dong
K€ hoach: Tang VDL Ién 200 ty dong vao nam 2011.

COTEC
COTECLAND

Linh virc hoat ddng:

Hoat dong trong 3 linh virc chinh:
* Kinh doanh BBS: xac dinh la linh virc trong tam
e Xaydung
» Dich vu BBS

Kinh doanh BBS ®Xay dwng m®Dich vuBbS mEDTTC mKhéc
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Biéu db co cdu doanh thu
San pham va thi tredng:

e Kinh doanh BDS: cac du an BDS du lich nghi dwdng cao cap (Blue
Sapphire Ocean Resort & Spa, KDL Blue Sapphire M{i Né Resort &
Spa...), khu cé@n hd cao cép, khu dan cw, chung cv (Blue Shapphire
Tower Ving Tau, khu dan cwv Phd Xuan, khu dan cw Hung
Phwéc...), TTTM (TTTM, khach san Cotec Hoi An Plaza), cao 6c van
phong (Cotec Building)...

*  Dau tw xay dung: tw van thiét ké, tw van 1ap dy an, tw van xay dung,
thi cdng céng trinh, 1ap ké hoach dau tw.

Thi treérng hoat dong ctia CLG tir Mién trung (Pa Nang, Phan Thiét...)
dén Mién Nam (TP. H8 Chi Minh, Viing Tau, Binh Dwong, Phi Qudc).

Vi thé: La mot trong nhirng thanh vién hang dau cla Cotec Group, dwoc
biét dén véi thwong hiéu Blue Shapphire, dong bat dong san nghi dudng
cao cap. Mac du quy md voén nho, nhwng kha nang sinh I&i kha cao so v&i
cac cong ty BDS niém yét, dac biét cac cong ty bat dong san du lich (NVT,
VCR, VPL).

Quan tri:
Doi ngli quan tri diéu hanh cé trinh d chuyén mén va kinh nghiém lau
nam trong linh viec BDS. Thém vao dé, CLG con dwoc thira hwdng kinh
nghiém va loi thé clia Cotec Group - tap doan kinh doanh da nganh nghé
véi cac cong ty con nhu: Cotec Land, Cotec Alpha, Cotec Industry, Cotec
Media.

COTEC GROUP
BTG chirc khac
51.0% ® Cg dong ca nhan

Co céu cd dong (15/06/2010)

Cotecland

Cty TNHH Kim CTCP Du lich & BTXD CotecSun
Huynh (98.33%) Chau A (51.4%) (98.13%)

So d6 s& hiru cong ty con
Chién Iwgc: Tap trung phat trién hoat ddng dau tw - kinh doanh - moi gidi
BDS, chd trong vao mang BDS du lich nghi dudng cao céap.

« D0oi v&i cac khu resort: tap trung cac dy an tai TP. Viing Tau, Phan
Thiét v&i dong san pham cao cap, tiéu chuén 4-5 sao;

* Nha &: tap trung khach hang thu nhap trung binh - kha, chi truong
lién doanh, hop tac d6i véi cac dbi twgng sén co dat.

e Van phong cho thué: tai Quan 1, Quan 4, khu trung tam thanh phé.
Xay duwng building, van phong cho thué hang A, dw&i hinh thirc hop
tac v&i cac chu dat.

e Quan ly sau dv an, quan ly BBS: quan ly va thyc hién cac dich vu
phuc vu khach hang tai cac khu dan cu, chung cw, van phong cho
thué, dic biét 1a san pham cla hé théng Cotec Group.

Lién hé:
bia chi: 430-432-434 Budng 3/2, Phuong 12, Quan 10, Tp. H6 Chi Minh
Pién thoai: (84.8) 626 48 071 Fax:(84.8) 626 48 089

Email: cotecland@cotecland.com.vn

Website: www.cotecland.com.vn



http://www.cotecland.com.vn/
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CLG da thuc hién 3 dw an BDS: Khu dan cu Phu Xuan, toa nha Cotec Building, va Khu dan cw Hwng Phuwéc 1. Trong d6, Khu dan cw Pha Xuan mang lai
cho CLG 36.9 ty dong LNTT (CLG da thure hién hach toan), Khu dan cv Hung Phuéc 1 mang lai 3.3 ty dong lgi nhuan (dé hach toan 60% nam 2009, sé
hach toan phan con lai ndm 2010). Riéng tdoa nha Cotec Building da cé quyét dinh chuyén nhwong cho CTCP Ky thuat va Vat liéu xay dwng (Cotec) vGi
gia tri 100 ty dong s& mang lai 40.35 ty dong LNST (sau khi trir t6ng VDT 46.2 ty). Dwdi day 1a cac du an bét dong san CLG dang trién khai thue hién.

Dv an - dia diém

Hién trang

Hiéu qua kinh té

Chu dau tw

1/ Blue Sapphire Ocean
Resort & Spa

Tong dt dat quy

Bat dau xd CSHT: ké dudng
bién, c6ng, trong cay canh...

Téng VDT: 974.6 ty (VOn tw cd: 292.4 ty, VOn vay:
389.8 ty, VOn huy dong: 292.4 ty)
LNST du kién phan bé cho CLG: 118.5 ty

buong 3-2, Phwong 10, TP
Viing Tau

Thaoi gian thyc hién:
2010-2012

m?, dé xd 01
block khach san
va 03 block can
ho cao cép.

Pa duoc cdp phép

o Vi é Chuén bj cac phan chia cac 16
Phutng 10, TP.Viing Tau hoach: 76,003 m? | o X Cack - NPV: 245.3 ty COTECASIA
Thai gian thye hién: biét thu, dién tich khu nghi IRR: 81.56%
2010-2012 dudng... Chi s6 sinh I3 (B/C): 1.23 Ian
2/ Khu cén hd cao cép Blue Tong dt dat quy Tong VDT: 846.5 ty (VOn ty cd: 253.9 ty, Von vay:
Tower Viing Tau hoach: 16,110.5 338.6 ty, V6n huy dong: 253.9 ty) COTECLAND

LNST du kién phan bé cho CLG: 114.1 ty
NPV: 342.6 ty

IRR: 77.1%

Chi s sinh loi (B/C): 1.37 lan

+ Cong ty Dich vu
Cong ich Quéan 4

3/ TTTM, khéach san Cotec
Ho6i An Plaza

Tong dt dat dv

Chura giai phéng mat béng, dw

T6ng CP dau tw dén thoi diém hién tai: 39.1 ty dong

Thoi gian thye hién:
2010-2011

112,127 m%

con block D nay s& dwoc trién
khai xay dung trong thoi gian
dw kién 2010 - 2011.

Eif: ii;:‘m: Phurtmg Tan AL 91501LE kién chuyén nhuong LN duv kién: 10 ty dong COTECSUN

D kién chuyén nhuong

4/ Khu chung cw Pha Gia Téng dt dat quy pa rloén thanh xq xong Ehén T’GngXVDT: 1(11.1 ty (V6r’1 tw c6: 30.3 ty, V6n vay: 40.4

@ s MIOSbek RS | yumidmsosy

X& Pha Xuan, huyén Nha Be Tong dt san xd: ] j ' ) T COTEC GROUP

NPV: 29.4 ty
IRR: 118.63%
Chi s sinh [ (B/C): 1.27 lan

5/ Khu dan cw Huwng Phuéc 2

Tong dtdy an :

Téng VDT: 245.4 ty (V6n ty cd: 73.6 ty, Von vay: 98.2
ty, Von huy dong: 73.6 ty)

3.71105 ha é 3 it ba aqi
TT My Phuéc, BEn Cat — g{f;ﬂpgg" ;:ng:%h?t:ngl?;n LNST du kién phan b6 cho CLG: 7.8ty COTECINDUSTRY
Thoi gian thuc hien: s 598 052 e CEO Mol P NPV: 24.7 ty + COTECLAND
2010 =895 M 2 tang cho duran. IRR: 70.13%
Chi s sinh loi (B/C): 1.09 lan
), . Téng VDT: 167.9 ty (V&N tw co: 50.4 ty, Vén vay:
. . . T6ng dt dat quy I 4 p
Bl hire Binh Ph s . 1 50. .
6/ lue S\app re Binh Phd hoach 2,292.4 m? | Trén phan mét bang d giao, 67.2y, Vor\Nhuy qongﬂ S0.440) 5 KIM HUYNH
buong Binh Phd, Quan 6 X PN N L LNST dv ki€én phan b6 cho CLG: 12.26 ty A . .
N o dé xd chung cw duv &n da hoan thanh dén bu 5 (Cong ty Thanh vién
Thoi gian thue hién: cao 18 31 bhéna mat bin NPV: 22.9ty ctia COTEC LAND)
2010-2011 . giarphong matbang IRR: 42.6%

Chi s6 sinh I&i (B/C): 1.13 Ian

7/ Khu du lich bién Blue
Shapphire Phan Thiét Resort
& Spa

T6ng dt: 94,100

Tong VDT: 232.8 ty (VOn ty cd: 69.8 ty, Von vay: 93.1
ty, Von huy dong: 69.8 ty)

347,793 m?

2 .
: m® bao goém: ! A 5
Long Son, phuong Mii Né, . 2 » . . LNST dv kién phan b6 cho CLG: 31.8 ty COTECLAND +
TP. Phan Thiét, tinh Binh g: ‘:f;t 3%';90 m" D& duoc cdp phép NPV: 40.2 ty THANH LOAN L.T.D
Thuan 50 00'0 m? ’ IRR: 193.2%
Thoi gian thuc hién: ' Chi s0 sinh 1&i (B/C): 1.37 lan
2010-2012
Tong VDT: 2,568.3 (Von ty cd: 770.4, VOn vay: 1,027.3,
Téng cong Téng dién tich: Von huy dong: 770.4)

LNST du kién phan bé cho CLG: 314.3
NPV: 705.1
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Ly RS

oﬁg khoé'n_g thoi gi'f:n tlr 2010-2012, hiéu qud kinh té déu & murc cao, lai suat hoan von ndi bo 1én t&i 118.63% doi v&i Khu
chung cuv Pha Gia (Block D), 193.2% d6i v&i Khu du lich bién Blue Shapphire Phan Thiét Resort & Spa, thp nhét ciing dat 42.6% (Blue Shapphire Binh
Phu)... Trong vong 3 n&m, CLG can huy dong khoang 700.4 ty von tw ¢ cho 7 du an nay. Téng LNST dy ki€n mang lai la 314.3 ty dong, ty suét sinh 1&i
dat trung binh 40.8%.

NGi bat trong la dw &n Khu du lich bién Blue Sapphire Ocean Resort & Spa (NPV: 245.3 ty, loi LN dy kién cho Cong ty: 118.5 ty), va Khu cén hd cao cap
Blue Tower Viing Tau (NPV: 342.6 ty, LN rong dy kién: 114.1 ty). Bay la cac dy an mang thwong hiéu Blue Shapphire ddc trwng clia Cotecland. Trong do,
khu nghi duéng Blue Shapphire Ocean Resort & Spa Viing Tau dwgc thiét ké theo tiéu chuén 5 sao, ndm trén bd bién dai 450m véi cac cong trinh vui
choi giai tri ly twéng, cé vi tri déc dia khi ndm ngay trung tam thanh phé Viing Tau, cach TP. H6 Chi Minh 120 km. Blue Shapphire Ocean Resort & Spa la
san pham vuot troi trong phan khic BBS du lich hang sang trén thj trwerng. Téng dién tich san xay dung toan khu Blue Sapphire Resort la 112,163 m?,
bao gdm 1 khach san 15 tang v&i 150 phong tiéu chudn 5 sao, 38 can biét thy nghi duwdng cao clp cd khubn vién riéng ho boi riéng, 22 Bungalow duoc
thiét k& theo phong céach truygn thdng véi dién tich 90m?/can, 200 can hd nghi duéng 2 phong ngl (dién tich 80 - 90m?/can), 285 can hd nghi dudng 1
phong ngi (dién tich 60 - 65m?/can), 57 cdn hd nghi duwéng 3 phong ngil (dién tich 120m?/can), 28 can hd nghi duéng kiéu Penthouse véi dién tich 150 -
180m?/can. Ngoai ra con cé cac cong trinh dich vu nhu nha dén tiép, nha hang bién, nha hang truyén théng, bar, spa véi phwong phap tri ligu déng cap
qudc t€, hd boi, san tennis... phuc vu cho cuw dan trong resort va cac khach hang bén ngoai. Véi tdng mirc dau tw trén 974.6 ty dong, dw an du kién sé
hoan thanh giai doan 1 vao thang 12-2011 va giai doan 2 vao thang 6 nam 2013. Dy an do Céng ty C6 phan Du lich va Pau tv xay dwng Chau A
(CotecAsia) - thanh vién clla CLG lam chi dau tw. Bon vi tw van thiét ké kién tric la Cong ty C6 phan Archipel, don vi thi cdng la CotecCons...

Trong giai doan t&i day, CLG sé trién khai mot s6 dw an: Cotec City (dw kién thwc hién 2013-2015, da dwoc UBND Quan 4 TP. HCM phé duyét), TTTM Ba
Ria - Viing Tau (2010-2012), Khu du lich Ba Kéo Resort & Spa va Khu du lich Biéu duwdng va Nghi duwdng Hai Lwu (cung dy kién thye hién 2012-2015, da
ky hop tac véi chi dat, Cty TNHH TM - Du Lich Hai Luu).

3. Phan tich tai chinh
Chi s6 chung Quy 1/2010 Quy 2/2010
Tong tai san triéu dong 270,129 250,687 301,166 416,780 467,193
Tang trudng (1.4%) (7.2%) 20.1% 38.4% 12.1%
Tai san ngan han triéu dong 245,642 225,194 181,537 246194 185,344
Tai san dai han triéu dong 24,487 25,493 119,629 170,587 281,849
No ngén han triéu dong 231,643 216,349 155,406 193,9367 207,776
No dai han triéu dong 9,092 7,021 110,224 110,197 105,167
Vén chi sé hiru triéu dong 28,340 26,306 32,188 103,222 152,137
T&ng trudng 61.5% (7.2%) 22.4% 220.7% 47.4%
Von lwu ddng rong triéu dong 13,999 8,845 26,131 52,257 -22,432
Doanh thu thuan triéu dong 60,348 19,891 24,875 65,432 31,620
Lgi nhuan rong triéu dong 2,746 2,275 8,493 18,501 24,942
T&ng trudng (71.1%) (17.1%) 273.3% 117.8% 34.9%
Chi s0 strc khoe tai chinh
Hé s6 thanh toan hién thoi lan 1.06 1.04 1.17 1.27 0.89
Hé so thanh toan nhanh lan 0.40 0.77 0.66 0.83 0.48
T6ng ng/Tong tai san 89.1% 89.1% 88.2% 73.0% 67.0%
T6ng ng/VCSH 849.5% 849.1% 852.2% 294.6% 205.7%
Chi s6 hiéu qua quan ly, nang lwc hoat dong
Vong quay khoan phai thu lan 0.97 0.21 0.29 0.21 0.26
Vong quay hang tén kho lan 0.45 0.21 0.21 0.63 0.56
Vong quay khoan phai tra lan 3.1 1.56 1.36 2.17 0.26
ROA 1.0% 0.9% 2.8% 4.4% 5.3%
ROE 9.7% 8.6% 26.4% 17.9% 16.4%
Kha nang sinh I&i
Ty 1é 1ai gop 8.1% -10.9% 41.5% 39.2% 98.8%
EBIT/DTT -10.7% -59.0% 19.3% 37.2% 52.9%
LNTT/DTT 5.3% 21.5% 39.6% 37.7% 110.1%
LNST/DTT 4.6% 11.4% 34.1% 28.3% 78.9%
Loi ich cé déng
Gia tri s6 sach dong/CP 13,243 12,292 15,041 10,322 15,214
EPS co ban dong/CP 1,283 1,063 3,969 1,849 2,495
EPS pha loédng dong/CP 1,283 1,063 3,894 1,849 2,495

Bang 3.1 Cac chi sb tai chinh clia CLG trong giai doan 2007-30/6/2010
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Kinh doanh BBS = Xay dwng ®Dich vu BBS ®BDTTC mKhac
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Biéu dd 3.1 Co cau doanh thu ctia CLG

Nhém chi sé chung:

Téng trwdng téng TS binh quan cta CLG trong giai doan 2008-30/6/2010
la 36.5%, trong d6 nam 2009 tang 20.1% so v&i nam 2008, Quy 2/2010
tang 55.1% so v&i nam 2009. Trong quy 1/2010, céng ty da tién hanh tang
von tlr 21,4 ty Ién 100 ty déng dé tai trg cho hoat dong kinh doanh BBS
khi€n vén chi s& hiru tang hon 2 1an so véi cd nam 2009. Cung véi quy
mo hoat dong tang thi hiéu qua hoat dong cla doanh nghiép van 6n dinh
va c6 xu huéng tang trudng manh.

Tong DT ndm 2009 suy giam 38,07% so v&i nam 2008, nguyén nhan
chinh cla sy suy gidm nay la do suy giam tlr DT mang hoat ddng tai
chinh - nam 2009 gidm 67.4%. V&i muc tiéu phat trién linh vwc BDS,
Cong ty tap trung chu yéu vao dau tu va gia tang cac dich vu phuc vu
BDS. Doanh thu tr mang nay tdng manh trong nam 2009 dat 18.6 ty
dong, chiém 74.9% doanh thu thuan (trong khi d6 nam 2008 cong ty
khong cé doanh thu tlr hoat déng kinh doanh bat dong san).

DT ban hang tang vwot bac trong quy 1/2010 dua DTT quy 1 vwot DTT
ca nhitng nam trwdc doé. LN rong quy 1/2010 cao hon ca mirc tong lgi
nhuan cta 3 nam truwéc cong lai, trong dé doanh thu tir hoat dong KD
BDS chiém 97.1%. Pay la ndm cac dy an bat dong san bt dau dem lai
Igi nhuéan 6n dinh cho Céng ty. LN quy 1 cla Cotecland chl yéu dén tir
Duv an Blue Sapphire Resort & Spa Viing Tau (16.2 ty déng), day la dy an
dwoc trién khai voi dién tich 76,903 m? tai Phwéng 10, TP.Viing Tau, Tinh
Ba Ria-Viing Tau va la Khu resort 5 sao dau tién cta Viing Tau. Chd dau
tw dy an la CLG véi tbng mic dau tw trén 1,500 ty va LNST duy kién la
383.7 ty dong duoc phan b6 dau tw trong 3 nam (2010-2012).

Theo Bao cado Két qua kinh doanh mé&i nhat, DTT hgp nhét quy 2 cla
CLG dat 31.6 ty dong, Ity ké 6 thang dau nam dat 97.1 ty. LN rong quy 2
dat 24.9 ty, dwa LN 6 thang dau ndm lén mirc 43.5 ty. So v&i ké hoach vé
LNST, CLG da dat dugc 54.3%.

V@i ké hoach lgi nhuan rong nam 2010 la 80.1 ty (EPS 8,010 dong/CP),
theo chdng téi la hoan toan kha thi. Trong cAc nam ti€p theo, lgi nhuan ti
kinh doanh bat BBS van sé& 1a ngudn thu chinh clia Céng ty v&i viéc cac
dy &n BBS dugc dua vao khai thac (Blue Sapphire Ocean Resort & Spa,
Dy an Chung cuw cao 17 tang Phi Gia, Chung cuw Blue Sapphire Binh
Phu, KDL Blue Sapphire Miii Né Resort &Spa...).

Nhém chi sb strc khée tai chinh:

Kinh doanh BBS ®Hoat dong xd ®LN khéac
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Bi€u d6 3.2 Co cau LN gdp ctia CLG

Kh& nang thanh toan cta CLG & murc trung binh, cé xu huéng cai thién
gua cac nam. Cac hé sb tang trong quy 1 nhwng gidam tr& lai & quy
2/2010, do phat sinh cac khoan vay ngén han (17.4 ty); Co cdu n¢ cao
trong TTS gidm dan nho tang trwéng clia VCSH. Trong quy 1/2010, sw
gia tdng von gop CSH da kéo ty 1&é Téng ng/ Tong TS cla CLG gidm
manh, dwa hé s6 don bay tai chinh vé mdc hgp ly hon.

Nhém chi s6 hiéu qua quan ly, nang lyc hoat déng:

Méc du céc chi tiéu vé hiéu qua quan ly, nang lwc hoat dong cta CLG la
thap nhuwng dwoc cai thién dan qua cac nam. Vong quay cac khoan phai
thu téng gan gap doi, vong quay khoan phai trd chi giam nhe trong nam
2009 cho thay kha nang thu hdi von tot [én trong khi kha nang chiém dung
von giam nhe. ROA, ROE c6 xu huéng cai thién dan, tang manh tir nam
2009, d&c biét 6 thang dau nam 2010, thé hién hiéu qua hoat dong kinh
doanh ngay cang t6t. V&i trién vong LN cao cho cac nam tiép theo thi sw
gia tdng VDL sé& khong lam cac hé s6 nay sut gidam. Cu thé, trong quy
1/2010 VDL diéu chinh tdng gap 4.7 1an, nhung LN quy 1 tdng gan gap
doi LN clia cd nam 2009. Theo ké hoach, LNST nam 2010 cua CLG la
80.1 ty, con s6 nay gap 9.4 1an tdng LN ndm 2009, cao hon h&n muc tang
VDL. Nam 2011, CLG duv kién tang von diéu Ié l1én 200 ty, clng v&i do
LNST ciing du kién tang 30.7% (tlr 80.1 ty Ién hon 117.2 ty). CA thé thay,
viéc tang von clia CLG mot mat gilp nang cao nang Iwc tai chinh, dong
théri vAn ddm bao dwoc loi ich cho céc ¢6 dong.

Nhém chi s6 kha nang sinh loi:

Ty |é |&i gdp va EBIT/DTT thap trong cac nam 2007, 2008, do hoat dong
kinh doanh chwa dem lai hiéu qua. Loi nhuan rong c6 dugc chl yéu tir
hoat déng tai chinh. Tuy nhién, cac hé s6 trén bt dau t6t Ién trong nam
2009. Bang cha y la ty 1&é LNTT/DTT cé su tang trwdng manh & quy
2/2010, do déng gop cla Lgi nhuan tlr hoat dong tai chinh.

Nhém chi s6 lgi ich c6 dong:

Gia tri s6 sanh va EPS sut giam trong nam 2008 do anh hwéng ctia khiing
hoang kinh té, sau dé tang tr& lai vao nam ti€p theo nho sy cai thién clia
LN. Quy 1/2010, CLG thwc hién tang VBL(tlr 21.4 ty 1én 100 ty ddng),
phan anh ngay vao gia tri s sanh nhung EPS chua c6 sy déng gop cla
ngudn von tdng thém nay. Céc chi so cling c6 su cai thién & quy 2/2010.
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So sanh LCG v&i mt s6 doanh nghiép cung nganh:

So v6i cac doanh nghiép BDS khac, CLG c6 quy md vén va tai san nhd, strc khoe tai chinh chwa t6t nhwng kha nang sinh 1 von va tai san thudc loai cao.
Duéi day la bang so sanh mot s6 doanh nghiép BDS theo bao céo tai chinh nira dau ndm 2010.

Chi tiéu

Chi tiéu chung (ty dong)

T6ng tai san 467.2 3,281.6 1,551.1 533.8 1,719.7 836.3 507.0 1,341.8
T6ng ng 312.9 1,430.7 447.7 272.7 926.9 384.0 3734 862.9
Von chil sé hiru 152.1 1,850.9 1.103.5 261.1 792.8 452.3 133.6 478.9
Von lwu dong rong -22.4 1,433.4 703.4 131.6 804.1 278.8 52.3 141.4
DTT 97.1 282.5 481.9 110.2 484.7 227.1 439.5 37.2
TN hoat dong tai chinh 18.5 29.9 19.1 15.6 23.3 6.4 -4.2 7.0
LNTT 59.5 81.1 139.3 32.2 3235 47.9 8.6 29.0
LNST 43.4 63.4 123.5 26.7 242.6 36.1 7.6 21.8
Strc khée tai chinh

KNTT hién hanh (1an) 0.89 2.17 2.19 1.48 1.20 4.67 1.15 1.61
KHTT nhanh (lan) 0.48 0.98 1.29 1.09 1.91 2.07 0.58 0.34
T6ng ng/TTS 67.0% 43.6% 28.9% 51.1% 53.9% 45.9% 73.6% 64.3%
T6ng ng/VCSH 205.7% 77.3% 40.6% 104.5% 116.9% 84.9% 279.5% 180.2%
Hiéu quéa quan ly, nang luc hoat dong

Vong quay khoan phai thu (1an) 0.96 - 1.27 0.61 1.91 4.44 2.66 0.28
Vong quay HTK (lan) 0.64 - 1.69 2.08 0.33 0.53 2.20 0.03
Vong quay khoan phai tra (ngay) 3.77 - 5.65 1.12 6.61 0.15 4.10 0.82
Vong quay TTS (lan) 0.25 - 0.29 0.24 0.34 0.13 0.34 0.03
ROA 22.6% - 7.6% 5.9% 16.7% 4.1% 1.6% 1.7%
ROE 34.0% 11.6% 6.8% 35.9% 8.5% 5.8% 5.9%
Kh& nang sinh 1&i

LN bién gop 58.6% 24.3% 9.9% 22.1% 64.4% 45.2% 3.7% 32.1%
EBIT/DTT 42.3% 15.4% 7.2% 14.8% 62.3% 30.0% 2.9% 0.6%
LNTT/DTT 61.3% 28.7% 28.9% 29.2% 66.7% 38.7% 1.9% 78.1%
LNST/DTT 44.8% 22.4% 25.6% 24.3% 50.1% 30.4% 1.7% 58.6%
Loi ich c6 déng (dong/CP)

BVPS 15,214 26,792 29,426 18,648 24,170 37,689 16,507 17,107
EPS co ban 4,344 2,752 3,293 2,648 7,397 3,069 946 1,084
EPS pha loédng 4,344 2,752 3,293 2,648 7,397 3,069 946 1,084

Bang 3.2 So sanh CLG va cac DN cung nganh 6 thang dau nam 2010 (Ngudn: TAS)

Piém manh:

- La thanh vién hang dau cta Cotec Group, CLG duoc wu tién hd tro
nhiéu mat nhw von, cdng nghé, viéc tiép can dy an...

- Co6 nhiéu dy &n BDS & cac vi tri dep, kha nang sinh 1o cao

- Do6i ngli nhan luc ¢ trinh d6 chuyén moén va kinh nghiém trong Iinh
vuc xay dwng, tai chinh

- Phan ph6i ddc quyén cac duw &n BDS, mang lwéi phan phdi tot qua hé
thdng san giao dich BDS

Diém véu:
- Céc chi s0 tai chinh trong qua khi ctia CLG chua tét, do cac dy an
BDS chi méi dua vao khai thac tir ndm 2009
- Khong cé nhiéu quy dat dw trir nén trong twong lai, CLG c6 dy dinh
hop tac véi cac cha dat, dieéu dé gidm thi€u chi phi giai phdng mat
b&ng nhung loi nhuan bi chia sé

Co hoi:

- Trién vong phuc hdi ctia nén kinh té cling nhw nganh BDS va tiém
nang Ién tlr thi treong BBS du lich néi riéng, dem dén cho CLG co
hdi dat loi nhuan cao va chd dirng vitng chac trén thi trwedrng

- Loi thé huy déng von cho cac du an BBS va thuong hiéu dwoc biét
dén nhiéu hon tr hiéu (rng niém yét

Théch thirc:

- Su thay doi thi hiéu ctia khach hang
- Sy canh tranh cla cac doi tha trong nganh
- Bién dong gia nguyén vat liéu
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Chién lugc cla Cotecland la tap trung vao Iinh vire quan trong nhét: Bau tw - Kinh doanh - Mbi gi¢i BBS

. Khu resort nght dwéng: tap trung thiwe hién cac Dy an tai thanh phd Viing Tau va thanh phd Phan Thiét véi cac san pham la cac biét thy cao cap,
cac can ho nghi duwdng va cac khach san dat tiéu chuén 4 - 5 sao.

. Nha &: gom khu dan cw va nha chung cw. Phan khic khach hang la d6i twgng cé thu nhap trung binh - kha. Chu trwong lién doanh, hgp tac véi
cac d6i tac c6 sén déat vira han ché bd vén mua dét vira tranh cac khé khan trong viéc gidi phong mat bang.

. Van phong cho thué: Tap trung tai Quan 1, Quan 4, khu vyc trung tam thanh phd xay dwng cac Building, van phong cho thué hang A véi hinh thirc
hop tac véi cac chu dat.

. Quan ly sau dv an, quan ly BBS: quan ly va thuc hién cac dich vu phuc vu khach hang tai cac khu dan cw, chung cw, van phong cho thué, dac biét
la cac san pham clia hé théng COTEC GROUP.

V&i cac dy an vé bat dong san du lich, TTTM, chung cw dang trién khai tai c&c vi tri thuan Igi trong giai doan 2010-2012, s& dem lai khoan lgi nhuan I6n

cho Cotecland trong thoi gian ti.

K& hoach clia Cong ty trong thi gian t&i (don vi: triéu déng)

STT Céc chi tiéu 2010 2011 2012
1 Von diéu lé 100,000 200,000 200,000
2 Tong DT ban hang 154,345 586,033 668,714

+ Doanh thu ban hang, quan ly khach hang 30,665 68,403 132,823

+ Dich vy tw van 3,395 10,474 523,489

+ Xay 13p 120,284 507,106 523,489
3 Lgi nhuan gop 16,248 56,114 81,236
4 DT tir hoat dong tai chinh va doanh thu khéac 43,696 14,189 10,114
5 T6ng LNST hoat dong sxkd cua Cotecland 29,894 37,862 48,571
6 Lgi nhuan tlr Cong ty con chuyén vé 50,485 18,814 28,874
7 Lgi nhuan tir hgp tac dau tw du an 7,135 70,006 71,826
8 Téng lgi nhuan sau khi hgp nhat 80,108 117,216 136,728
9 Ty I€ ¢0 tic 35% 40% 45%

Bang 5.1 Chi tiéu ké hoach ctia CLG

Chung tdi dinh gia Cotecland theo phwong phap so sanh. Co s& dé ching tdi danh gia phwong phap P/E, P/B la cac cong ty hoat dong trong Iinh virc béat
dong san c6 quy md von chl s& httu va nganh nghé twong duwong véi Cotecland dang niém yét trén HNX va HSX.

Phuwong phap P/E: Véi tiéu chi Iwa chon la cac doanh nghiép bat dong san cung nganh niém yét trén 2 san, c6 quy md von chd s@ htru va Léi
rong/Doanh thu & mtrc twong dwong, loai bd cac doanh nghiép c6 P/E, P/B qua thédp ho&c cao dot bién, co thé 1am sai lIéch két qua trung binh nganh.

Ching téi chon dwoc mau bao gdm cac doanh nghiép bét dong san dwdi day.

C6 phiéu L&i rong/DT VCSH (ty) (31/3/2010)
D2D 10.5 2.0 20.6% 25.8% 291.3
DXG 11.8 4.2 42.7% 48.5% 138.9
HDC 9.3 3.6 45.9% 25.0% 264.5
HDG 10.4 5.2 50.3% 33.3% 474.8
NBB 14.2 2.3 19.1% 23.6% 542.5
NVN 16.7 1.9 11.3% 19.8% 185.3
PPI 10.2 1.4 13.9% 11.6% 236.6
Gia tri gitra 10.5 2.3

Bang 6.1 So sanh cac doanh nghiép cung nganh ngay 05/08/2010
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http://stox.vn/stox/stoxpage/stoxpage.asp?MenuID=4&subMenuID=13&action=home&CompanyID=52
http://stox.vn/stox/stoxpage/stoxpage.asp?MenuID=4&subMenuID=13&action=home&CompanyID=370
http://stox.vn/stox/stoxpage/stoxpage.asp?MenuID=4&subMenuID=13&action=home&CompanyID=618
http://stox.vn/stox/stoxpage/stoxpage.asp?MenuID=4&subMenuID=13&action=home&CompanyID=628

@9 TRANG AN

o Niém tin va co héi

A o \ 1 a Ay
4

Chuang t wéce tinh EPS foarch hén trong la 8,000 d
clia Cong ty. Tlr d6 duwa ra dwoc gia 1 ¢d phiéu CLG theo phwong phap nay dat 84,000 dong.

Phuong phap P/B: Dya trén gia tri s6 sach méi cd phiéu tai thdi diém gan nhéat (theo BCTC hgp nhét quy 2/2010, BVPS dat 15,214 dong/CP) ching t6i
dinh gia 1 c6 phiéu CLG theo phuwong phap nay la 35,000 dong.

Tong hop 2 phuong phap, chiing téi xac dinh dwoc gia tri ndi tai 1 CP CLG la 59,500 dong. V@i bién dd an toan 25%, chiing toi khuyé&n nghi mua khi gia
CLG & mUrc 44.600 dong/CP, va ban khi gia CLG vuot 70,000 dong/CP.

Phuwong phap Gia Trong sO
P/E 84,000 50%
P/B 35,000 50%
Téng hop 59,500

Nhu vay, véi gia tri ndi tai 59,500 dong/CP va trién vong lgi nhuan tir cac du an BDS, ching t6i nhan thdy CLG thich hop cho dau tw ngén va trung han.

PHU LUC

Tén - Chirc vu Trinh d6 chuyén mén S6 CP nam gitr

Dao Birc Nghfa - CT. HDQT Tién si, Kién trdc s Bai djén QOte? J§ouP: 5:1 rigu CP
S6 hiru ca nhan: 42,950 CP
Nguyén Thé Thanh - TV HDQT K¥ sw xay dwng, ctr nhan ngoai ngtr S& htru ca nhan: 33,690 CP
HOi dong quan tri Trinh Xuan Ha - TV HDQT Ci nhan luat, Cir nhan QTKD, CH QLKT nha nuéc S hitu c& nhan: 5,000 CP
Phan Van Ngoan - TV HBQT Cl nhan luat, ct¥ nhan kinh té S& hiru ca nhan: 4,000 CP
D6 Bang Nguyén - TV HDQT K§ su Kinh té xay dung S& hitu c& nhan: 2,000 CP
Pham Manh Hung - Tr. BKS Cl nhan luat S& hiru ca nhan: 1,000 CP
Ban kiém soat Pham Thi Huyén - TV BKS Ctr nhan kinh t& S& hitu ca nhan: 2,000 CP
Tran Nhat Nguyén - TV BKS K§ sw Kinh té xay dung S& hitu ca nhan: 1,600 CP
Trinh Xuan Ha - TGb C(r nhan luat, C&r nhan QTKD, CH QLKT nha nuéc S& hiru ca nhan: 5,000 CP
Phan Van Ngoan - P. TGD CUr nhan luat, ctr nhan kinh té S& hiru ca nhan: 4,000 CP
Ban giam déc D6 Bang Nguyén - P. TGD K§ su Kinh té xay dung Sé& hiru ca nhan: 2,000 CP
Tran Hanh - P. TGD Kién trac sw S& hiru ca nhan: 1,000 CP
D6 Hitu Son - P. TGH Clr nhan Luat S& hiru ca nhan: 2,000 CP
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KHUYEN

CAO SU DUNG
B&o cao nay clia Cong ty C6 phan Chirng khoan Trang An (TAS) cung cap nhirng thdng tin va phan tich vé c6 phiéu va dua ra
dinh gia hop ly vé cd phiéu d6. Bao cao nay chi nhdm muc tiéu cung cép thdng tin ma khéng ham y khuyé&n céo ngudi doc
mua, ban hay ndm gitr chirng khoan. TAS sé& khdng chiu trach nhiém d6i véi bat ci thiét hai hay sy kién nao bi coi la thiét hai
doi véi viec sir dung toan bd hay bat ky thdng tin hodc y ki€n nao trong Bao céo nay.

Nh{rng s6 liéu, thong tin néu trong Bao cao nay da dugc xem xét can trong va khach quan, tuy nhién, Cong ty C6 phan Chirng
khoan Trang An khéng dam bao réng cac ngudn thdng tin nay la chinh xac, va khdng chiu bat ci¢ mot trach nhiém nao déi voi
tinh chinh x&c vcla nhitrng théng tin dwoc dé cap dén trong bao cdo nay. Cac nhan dinh trong Bao cdo nay dwoc duwa ra dua
trén co s& phan tich chi tiét va can than, theo danh gia chl quan cla chiing t6i, la hop ly trong thdi diém dwa ra Bao cao. Moi
quan diém ciing nhw nhan dinh phan tich trong B4o cao nay ciing sé cé thé dwgc thay déi ma khong can béo trwéc.

B&o cao nay thudc ban quyén va la tai san ctia Coéng ty C6 phan Chirng khoan Trang An (TAS). Moi hanh vi sao chép, slra ddi,
in @&n ma khéng cé sw déng y clia TAS déu trai luat.

Moi y ki€n déng gop vui long lién hé theo dia chi:

CONG TY CP CHUNG KHOAN TRANG AN (TAS)

HOI SO CHINH

Dia chi: Tang 9, 59 Quang Trung, Hai Ba Truwng, Ha Noi.
Tel: (84.4) 39446218

Fax: (84.4) 3944 62 13
E-mail: contact@tas.com.vn

PHONG GIAO DICH TRUNG YEN:

Dia chi: S0 14, L6 14A Trung Yén, Cau Giay, Ha Noi
Tel: (84.4) 2 220 95 96
Fax: (84.4) 2 220 96 10

CHI NHANH TP. HO CHI MINH

Pia chi: Lau 3B Toa nha VIET NAM BUSINESS CENTER
57-59 HO Tung Mau, P. BéEn Nghé, Quan 1, TP. H6 Chi Minh.
Tel: (84.8) 38218286

Fax: (84.8) 3 821 84 86

E-mail: contact hcm@tas.com.vn

CHI NHANH QUANG NINH

Pia chi: Bwdng Kho Than, P. Bach Béng, TP Ha Long, Quang Ninh
Tel: (84.33) 3 820 008

Fax: (84.33) 3 820 333
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