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S6 lugng c6 phiéu luu hanh

S6 lugng c6 phiéu niém yét hién tai
Khéi lugng giao dich binh quan thang
Gia cao nhat trong 52 tuan

Gia thdp nhat trong 52 tuan

Gia tri von hda (triéu dong)

Sa hitu nudc ngoai hién tai

Ty 1& c8 tirc/Gid hién tai
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Téng tai san Triéu déng | 969 | 1,156 | 1,772
VG6n cha sé hitu Triéu dong | 799 896 1,098
Doanh thu thuan Triéu dong | 1,345 | 1,823 | 1,962
Lgi nhuan gbp Triéu déng | 129 | 167 271
LN tur hoat déng chinh | Triéu dong 141 164 261
Lgi nhuén sau thué Triéu dong 125 144 228
Bién |15 gop % 9.6 9.2 | 13.8
Bién LN sau thué % 9.3 7.9 11.6
ROA % 12.9 12.4 12.9
ROE % 15.6 16.1 20.8
EPS dong 14,442112,016 |12,516

Hé théng sé liéu cua TVSI dugc ap dung theo tiéu chudn cua quéc té

CTD - Bao cao phan tich

Linh vuc kinh doanh chinh:

Xay 1&p cong trinh dan dung, céng nghiép, dod thi
Tu van quan li, thiét ké

Kinh doanh bat ddong san

Nhitng di€m ndi bat

D& thuc hién chién lugc kinh doanh hd trg, CTD
thanh 1ap céc cbng ty lién két theo dinh hudng
phét trién thanh tp doan xay dung khép kin.

Cong ty dang cé chién lugc md rong dia ban hoat
ddng ra phia Béc, vdi nhiéu du an méi tring thau

tai Ha Noi.

Nhitng khé khan cua thi truéng bat dong san do
cac chinh sach phap ly-tin dung cé thé anh huéng
tiéu cuc dén thi truéng xay dung, lam giam do-
anh thu cua CTD trong thdgi gian téi.

Hiéu qua cua viéc lién két dau tu kinh doanh bat

déng san chua dugc thé hién,

So sanh trong nganh, CTD c6 uu thé vé trinh do
quan ly- ki thuat, giad tri thuong hiéu tét, tiém luc
tai chinh manh, kha nang sinh I8i cao. Tuy nhién,

Igi nhuan bién gan day c6 xu hudng gidm sut.

Két qua kinh doanh 3 quy dau nam kha tét, gia tri
hgp dong da ky két cho qui 4 va nam tdi tudng
dGi cao, nhéu kha nang CTD sé vugt chi tiéu ké

hoach trong nam nay.
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Gid muc tiéu (31/12/2010): 80,000 VNP

Gid hién tai (15/11/2010): 62,500 VND

_ TINH HINH HOAT DPONG CUA CONG TY _

Téng quan vé céng ty

CTCP Xay dung Cotec (Tén viét tt |la COTECCONS- M3 chling khoan CTD) dugc thanh Iap ndm 2004, dua trén nén
tang B6 phan Khéi Xay 18p thudc Cong ty Ky thudt xady dung va Vat liéu xady dung- BO xdy dung. Sau khi c6 phan

héa, CTD d& phat trién trd thanh mot tdp doan xay dung manh, hoat déng chd yéu trong linh vuc xdy |&p céc cong

trinh dan dung va cong nghiép cling nhu dang md rong sang dau tu kinh doanh bat dong san.

CTD hién la cong ty

cd quy md téng tai san (1,714 ty) va vén chu sé hitu (1,169 ty) 16n nhat trong sé cac cong ty xay dung nha cac loai

niém yét trén san. Tuong Ung vaGi quy mo tai san I6n, doanh thu cua cong ty cling diring dau trong cac céng ty clng

nganh. Qua 6 ndm k& tur khi thanh 1ap, cdng ty d& vuon Ién tré thanh mét trong nhitng doanh nghiép xay dung hang

dau trong khdi tu nhan, dudc binh chon bdi Vietham Report va bao dién tir Vietnamnet trong 3 nam qua lién tiép.

Tang trudng doanh thu-Igi nhuan

=== Tang tredng DT === Tang trudng LNst

52%
31%

2006 2007 2008 2009 3Q2010

(Ngubn: CTD)
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(Ngubn: CTD)

Bién dong doanh thu va chi phi qua cac nam

Trong 9 thang dau nam, doanh thu CTD dat 2,206 ty dong-hoan
thanh 96% chi tiéu ca nam; Igi nhuan sau thué cling dat 189 ty-
tuong &ng 90% chi tiéu. Tinh dén cudi thang 8 n&m nay,tdng gia tri
cac hgp dong thi cong ma CTD ky két la 5,735 ty dong. Sau khi tach
riéng doanh thu thuc hién 9 thang d&u ndm, trién vong doanh thu
cho quy 4 va nam tdi la kha quan (khoang 3,500 ty). Ching t6i tin
ring doanh thu va Igi nhuan ca ndm nay nhiéu kha ning sé
vuot chi tiéu ké hoach.

Su bién déng clia doanh thu cé quan hé chdt ché vai trién vong phat
trién clia nén kinh té& va thj trudng bat ddng san. Doanh thu cla cbng
ty tdng trudng manh trong giai doan 2006-2007, nhung cé su cham
lai dang k& trong giai doan 2007-2009 do anh hudng cla khing
hoang tai chinh. T« cudi nam 2009 dén nay, cung vdi su phuc hoi
doanh thu bat dau phuc héi nhanh, trd lai
muc tang trudng manh trudc khing hoang.

chung cta nén kinh té€,

eHoat déng chu yéu cia CTD hién nay van Ia & trong linh vuc
xdy 13p, véi doanh thu xay Iap chiém dén 96% téng doanh
thu. V& co cdu doanh thu x8y |3p trai déu & ca bén phan khuc: xéy
dung nha xudng, cao 6c¢c van phong, chung cu cao cdp va khach san,
resort. Trudc day, xay dung nha xudng chi€ém ti trong I6n trong
hoat déng xady dung. Tuy nhién, trong nam 2008 va 2009, FDI vao
Viét Nam gidm sut d&@ anh hudng dén mang hoat dong nay. Hién
nay, viéc xay dung nha xudng 6 quy md nho bi canh tranh bdi cac
dan vi xdy dung dia phudng cé kha nang thi cong véi chi phi va gia
thanh thdp. Do d6, phan khuc xay dung nha xudng cé chiéu hudng
thu hep lai, cdng ty chi nhan thi cong nhitng céng trinh c6 quy mé
I6n thi méi cé thé thu dudc Igi nhudn. Nhdm thich (ng vdi tinh hinh
mai, CTD chuyén hudng sang md réng phan khic xdy dung cao 6¢c
van phong va chung cu cao cdp - day hién la hai mang hoat déng

tao doanh thu chinh cho céng ty.

CTD - Bao cao phan tich
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TINH HINH HOAT DPONG CUA CONG TY

Cd cau doanh thu theo hoat dong
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(Nguon: CTD)

Cap nhat tinh hinh cac du an gép vén BbS

Tinh trang

Khu c&n ho Botanic II- Pa chuyén

Quén 7 nhugng

Khu phirc hgp Sai Gon Air- | Pa chuyén
port Plaza nhugng

] A D& chuyén
Khu phic hgp- Quan 2

nhugng
Khu cén hé Cau Do- Quan Pang lam thu
Binh Thanh tuc phap ly
Khu du lich Quang Trong- bang lam thu
BRVT tuc phap ly

Khu can ho Saigon Pavillon | Bang thi céng

(Nguo%: CTD)

Ti trong DT va LN ti hoat déng tai chinh

=== DTTC/DTXD === LN HDTC/ LN thu&n HDKD
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(Nguon: TVSI tong hop)

Do ddc diém clia nganh xay dung, giad vén hang ban chiém ti trong
rat I8n trong téng chi phi. Trong dé chi phi nguyén vét liéu (nhat la
sét, xi m3ng) chiém t&r 60-80% cd &nh hudng rdt manh dén gia
thanh xay dung. Gia ca nguyén vat liéu bién déng chung theo gia
thi truéng, nhung CTD thudng dua vao diéu khoan trugt gia khi
ky két hgp dong nén chi phai chiu anh hudng dén 3%.
Thong qua hé théng cac nha cung cdp va nha thau phu truyén
théng, CTD c8 gédng dam phan dé€ dua moi khoan chiét khau
vao gia ban, lam giam t6i da chi phi vat tu. Ti trong gia von
hang ban trén doanh thu thuan cua CTD vi thé& tucng déi 6n dinh
qua cac nam, d muc khoang 90% va thdp hon so v8i muc trung
binh cla céc cong ty xay dung khac (94%). Riéng nam 2009, gia
vOn hang ban gidm con cé 86.2% la do mét s6 hgp ddng cd khoan
trugt gia vat tu tr nam 2008 nhung dén 2009 chd dau tu mdéi phé
duyét nén cong ty dugc hudng moét khoan Igi chénh léch.

Do hoat dbng tai nhiéu tinh thanh, nhéat la t& dau nam nay CTD
md& réng manh mé ra phia Bac vdi nhiéu céng trinh mdi tring thau
tai Ha N&i nén chi phi quan Ii doanh nghiép da tang tir 1.9% Ién
2.4 %.

eLinh vuc bat déng san: Bén canh hoat dong xay lap, CTD con
b&t dau tham gia vao linh vuc kinh doanh BDS. Toa nha Coteccons
Office mdi hoan thanh vao cui thang 10 vira qua la du an duy
nhdt do cong ty truc ti€p dau tu, v@i tang 9-12 lam van phong
cdng ty, con lai d& cho thué. Du kién hang ndm, tda nha s& dem
lai ngudn thu khoadng 14 ti, rat it éi so vdi doanh thu tir xay dung
khoang 2000 ti m&i ndm. Do han ché& vé quy dat, CTD co thuc hién
gbp v8n vEi cac cong ty lién k&t d€ dau tu vao mot s6 du &n BDS.
Tuy vay, dén nay mdi chi cé 1 du an dang dudc thi cong la Saigon
Pavillon du kién sé hoan thanh cuGi nam 2011, trong dé CTD chi
gép von cé 20%. Nhu vay cé thé thay trudc mat, Igi nhuan
dem lai tir linh vuc bat dong san la khéng dang ké.

eLinh vuc tai chinh: Doanh thu hoat déng tai chinh chi béng
khoang 3% doanh thu tir xay lap, chu yé&u tu I8i tién gui ngan
hang va cd tlc dudc chia cla cdng ty lién két. Tuy nhién, chi phi
tai chinh rat it (do cong ty hdu nhu khéng s dung ng vay nén
khéng phai tra 1di) nén Igi nhuan tir hoat déng tai chinh chi€ém ty
trong kha 16n, dén 20-25% Igi nhuan thuan tir hoat déng kinh do-
anh. Lgi nhuan tai chinh nam 2009 giam sut do phai trich [ap dv
phong nhiéu cho cac khoan giam gid dau tu dai han. Trong khi dé,
hoat dong tai chinh nam 2010 tang bat thudng do khoan Iai
chuyén nhugng c6 phan 43.7 ty va khoan hoan nhdp du phong
gidm gia dau tu 3.3 ty.

CTD - Bao cao phan tich
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_ TINH HINH HOAT DPONG CUA CONG TY _

So sanh hiéu qua hoat déng véi TB nganh

@ CTD @ TB nganh

LN bién gbp

Do ddc diém cua cdng trinh xdy dung dudc thi cdng ngoai trdi nén
chiu anh hudng cua thdi tiét khi hau, da lam nén tinh mua vu trong
nganh xay dung. Quy 1 thudng vang vé, trir cdc cdng trinh tir nam
trudc, hau nhu cac dy an mdi it dugc ky. Mua xay dung thudng soi
déng bat dau tir quy 2 hang ndm, bung né vao thang 6, dén quy 3
thudng cham lai do anh hudng cia mua mua bdo va lai ti€p tuc gap
rut trd lai vao quy 4. Ngoai ra, cong nhan lao déng khong chuyén,
thudng bo vé qué vao dip Tét va vu mua (thang 5, thang 10) ciing
lam cham tién d6 xay dung. Tuy nhién, do CTD c6é dodi ngii can
bd quan ly tot nén coéng ty luon dam bao vé quan sdé cong
nhan. Khi thi cdng & mién Bic, d€ (ng phd vdi tinh trang céng
nhéan bd vé qué phu gilp gia dinh vao ngay mua, cong ty thudng
chu dong chay trudc tién d6 trong vai tuan. Can bo quan |i cling co
nhitng hinh thirc hd trg tién tau xe, thudng cho cong nhan néu trd
lai cOng trudng dang hen (khoang 2-3 ngay) nén ti€n d6 khong bi

ROE LN bién TT gian doan nhiéu.
21.52% 12.77%
Panh gia hiéu qua hoat déng cua CTD
ROA LN bién ST So véi nhiéu cong ty trong nganh xdy dung, hiéu qua hoat
16.32% 10.61% dong cia CTD thé hién wu thé vugt trdi. Cac két qua Igi nhuan
(Igi nhuén bién gop, Igi nhuan bién trudc thué€ va Igi nhuan bién sau
thué€) déu cao hon muc binh quén nganh. Cé dugc mdc Igi nhuan
cao nhu vay la do s6 du an nhiéu lam gia tang doanh thu cua céng
ty, hiéu sudt s dung tai san tét lam cho ROA dat mdc kha cao
(16.32%). Tuy nhién, do chinh sach khéng s dung ng nén ROE chi
cao han murc trung binh mot chut (dat 23.68%). Tinh hinh kha nang
thanh todn cua CTD néi chung la tét, ddm bao an toan.
Tuy nhién, ching téi nhan thay rang bién Igi nhuan gép cua
CTD c6 xu hudng giam sut trong 5 quy lién ti€p vira qua (tu
cTD :Ba‘mh 14.41% xudng con 8.49%). Su giam sut nay chu yéu la do tir
KN thanh todn hién hanh s 9 e nam 2010, CTD thay nha dau tu quan ly cac nha thau phu chi dinh-
(1an) : : trong dé Igi nhuan bién gop riéng ciia mot s6 nha thau phu thap
(Iléﬁ)thanh toan nhanh 1.00 0.78 | hon lam kéo bién Igi nhuan gép ctia CTD xudéng. Tuy vay, phan do-
KN thanh toén b&ng tién 0.10 0.06 anh thu dem vé tir hoat déng quan ly nay gép phan lam gia téng s8
(Ia‘n)h T tuyét d6i cla Igi nhuén sau thué cho cong ty.
(r'fg;y)“ 52.03| 226.91
Vong quay hang ton kho 0.98 | S mé réng chuéi gia tri sén xuat
(1an) 2.31
Vong quay tai san c6 dinh 2.78 | Nhdm s dung ngudn Iuc hiéu qua, CTD tép trung vao céc céng
(I\?gr)]g quay téng tai san 4.01 0.20 trinh cé gia tri I6n, trinh d& hién dai. Song dé khai thac phan khuc
(1an) 0.39 thi trudng ctia cac cong trinh cé quy moé nhod han, CTD d& thuc hién

(Nguon: TVSI tong hop)

gop von thanh lap nhiéu céng ty thanh vién, trong dé nhiéu vi tri

chu chét do cac 1dnh dao ctia CTD ndm git.

CTD - Bao cao phan tich
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Gid muc tiéu (31/12/2010): 80,000 VNP

Gid hién tai (15/11/2010): 62,500 VND

_ TINH HINH HOAT PONG CUA CONG TY _

Danh sach cac cong ty lién két

Tén CoOng ty

CTCP BTXD Uy Nam 27.9 [26.13%
(Unicons)

CTCP BDTXD Phu Hung Gia 100 |120.16%
CTCP Dia 6¢ Phu Gia An 28 39%
CTCP DTXD Triéu Hung Gia 38 30%
CTCP TMai Quang Trong 100 50%

(Trong ndm nay cbng ty da thanh ly khoan
déu tu gop vén vao cbng ty Viét Lién A- Phu
Hung Gia va An Phé Béng)

Chi tiéu SXKD nam 2010-2011

Doanh thu thuan 1,962 | 2,300 | 2,400
Lgi nhuan sau thué 228 210 225
(Ngué‘n: CTD)
Ba kich ban Igi nhudn cia ndm 2010
dv: ty VND Tot TB Xau
mfrgrfgng 60% | 40% | 17%
chO:é”nh thu 3,139 | 2,747 | 2,300
GVHB (2,844) [(2,489) [(2,084)
LN gop 295 258 216
DT HDTC 81 81 81
Chi phi TC 4 4 4
Chi phi QLDN (75) (66) (55)
LN thuan HBKD 305 277 246
Thu nhap khac 18 18 18
Chi phi khac 0 0 0
LN khac 18 18 18
LN trudc thué 323 295 264
Thu& TNDN (81) (74) (66)
LN sau thué 242 221 198
EPS 7,872 | 7,202 | 6,439

CTD - Bao cao phan tich

Viéc thanh lap cac coéng ty lién két nay thé hién chién lugc
kinh doanh hd trg ciia CTD. M4t mét, cac cong ty thanh vién s&
dudc cling dugc hudng Igi tir uy tin, thuong hiéu cia CTD. Han
nita, ho s& dugc CTD chuyén giao nhitng kinh nghiém quan ly, bi
quyét thi cong cling nhu chia sé cac du an. Mat khac, dgi véi CTD
la cong ty me, sé dudc vu dai vé cac dich vu cung cap vat tu,
thi€t bi nhanh chdng, vdi gia ca hgp ly tir cac cong ty thanh vién.
Pay cling la cach CTD tan dung dudc hé théng nhitng khach hang
qguen thudc, thong qua viéc dap Ung cac nhu cau cta khach hang

dé gilr dugc m6i quan hé lau dai, bén virng.

CTD hién cling dang chun bi du &n thanh Iap céng ty tu vén
giam sat theo mé hinh khép kin nhu cac tap doan xay dung
quéc té dang thuc hién.Trudc mat, dé thir siic cong ty da thuc
hién thi di€m m6 hinh khép kin & du &n chung cu cao cip 18 ting
Botanic Towers, trong d6 CTD lam chu dau tu. Cong ty dong thai
vUa |3 téng thau, vira thiét k&, thi cdng va vira lam tu van gidm
sat. Viéc mad rong chudi gid tri san xudt vé phia sau (backward
integration) cling nhu phia trudc (forward integration) ching to
cdng ty d& phat trién dén mdt trinh d6 cao hon. M6 hinh nay
khéng chi md ra mét hudng kinh doanh mdi ma con giup cho
cong ty tang tinh chd ddng khi thi cong, gilp cho du an dudgc tién
hanh theo tié€n d6 nhanh chéong, dam bao gia thanh hap Ii.

Phan tich do nhay cac yéu to anh hudng tdi Igi nhuan

Ching t6i nhan thay yéu t6 chinh tac dong téi két qua kinh
doanh ctia céng ty la gia tri cac du an ky két dugc. Mdi su
thay d&i trong gid tri du an ky két s& lam thay déi doanh thu
thuin tuong (rng, tir dé kéo theo su thay d6i cua céac loai chi phi,
Igi nhudn. Trong nam 2010, céng ty dat ké hoach doanh thu
thuan tang 17% (Urng vé&i 2,300 ty). Pay la mic téng than trong,
do cé tham chi€u mdc tang thap trong nam 2009 (8%) va nam
2008 (36%) do anh hudng cua khung hoang kinh té . Nhitng nam
trudc d6 (2005-2007), muc tang doanh thu déu dat trén 60%.
Trong thuc t€, 3 quy dau nam nay doanh thu thuan da tang 52%
so vGi cung ki nam ngoadi, danh dau sy phuc hoi trd lai cia nén
kinh t€. Do ddc diém nganh xdy dung thudng sbéi déng vao quy
4 , ching téi dat ra gia dinh doanh thu thudn ca ndm cd thé tang
8 muc cao dén 60%. Trong trudng hgp trung binh, doanh thu

thuan ca nam tang d mdc vira phai la 40%.
eChung to0i sé udc tinh gid vén hang ban va chi phi quan ly doanh

nghiép thay ddi theo doanh thu thudn tudng (ng véi ti 1&é cla 3
quy dau ndm (90.6% va 2.4%).
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- TINH HINH HOAT PONG CUA CONG TY -

eDoanh thu hoat déng tai chinh trong ndm 2010 chl yéu Ia 13i tién gi ngdn hang va cd tlc cng ty gop von lién két

nén s& khéng cé bién ddng nhiéu, chlng tdi udc tinh gid tri cd ndm bang 4/3 gia tri trong 3 quy dau ndm, sau khi
loai trir yéu t6 bat thudng tlr gan 44 ty I8i chuyén nhugng ¢ phan trong quy 3.

eKhbng cd thém dit liéu vé thu nhap khac va chi phi khac, day lai la nhitng khoan muc bat thudng va ti I1é khdng
dang k& nén chlng toi gia dinh gia tri c& ndm bang vdi gia tri 3 quy dau ndm.

Nhu vay, khi phan tich d6 nhay ctua yéu té doanh thu thuan dén Igi nhuan cda doanh nghiép, tuy theo tirng trang
thai cia nén kinh té sé cé cac két qua khac nhau. Dua vao bang phan tich bén trén, ching t6i du phéng Igi

nhuan sau thué cua cong ty sé vao khoang 221-242 ty, EPS tucng (rng la tur 7,200-7,900 dong.

Lgi thé canh tranh cua cong ty

Kha nang ky két hgp déong

Kha nang ky két hgp dong quyét dinh truc ti€p dén viéc tao ra doanh thu Igi nhuan cla cong ty. CTD cé nhitng uu thé
nhat dinh la uy tin thuong hiéu manh, kha nadng thi cong cac cong trinh hién dai vdi ti€n d6 nhanh, ddm bao an toan
lao ddng t6t. La cdng ty thudc khdi tw nhan, CTD nhdm vao phan khic cac cdng trinh cdng nghiép- dan dung va thé
hién su ndng ddng nhay bén trong viéc xady dung méi quan hé t6t véi cac dbi tac quen thudc dé khai thac phan khuic
thi trudng nay. D4i tac cua CTD dén 80% la cdng ty nudc ngoai; ban lanh dao cua cong ty cé mdi quan hé rong, phan
I6n cé kha nang giao ti€p ti€éng Anh t6t, trong dé cé cad ngudi nudc ngoai, la mot Igi thé. Cong ty chu truang “Chi can
lam t6t cho khach hang nay thi chinh ho sé gidi thiéu cho minh khach hang khac”. Trong thuc té€, rdt nhiéu hgp dong
cla CTD c6 dugc la do dugc chi dinh thdu bdi nhitng dbi tac truyén théng nhu: Indochina, Vinacapital, CTCP. Thanh
Yé&n ... Pay ciing 1a phuong thlc thuln Igi d& CTD md& réng thi trudng ra khu vuc mién Trung va mién Bdc, nhd cac
du an clia khach hang quen thudc tai nhiéu dia phudng trong ca nudc.

Kha nang thi cong tién dé nhanh, dem lai gia tri thang du cho chu dau tu

CTD cé uu thé han cac déi tha & kha nang thi cong vai ti€n d6 nhanh, nhd cé hé th6ng may moc thi cong hién dai,
phudng phap thi cdng tién tién, hinh thlrc thanh toan kip thdi va md hinh t8 chirc lao déng uu viét hon cac ddi tha
khédc. Néu nhu trudc day, mot cong trinh thi cdng mot san hét 2 tuan I1& thi nay CTD cd thé rit ngdn xudng con 4-5
ngay ma van dadm bao chét lugng. Trong 2 ndm qua, CTD dau tu khoang 260 ty mua sdm nhiéu thiét bj thi cdng hién
dai nhu: cdu thap, thang may, bd can bam bé tdng di déng, san treo, coffa trugt, may phat dién, hé théng chéng dd
tdng ham, hé théng gian gido... Cong ty cé thé thi cdng theo phucng phap Topdown gilp rut ngén thdi gian thi cong.
Péc biét, CTD ludn truc ti€p ctr can bd cong ty dén quan ly lao ddng d& dam bao quén s8, cling véi viéc tra luong cho
cong nhéan kip thgi va cac hinh thdc thudng vugt ti€n d6 gop phan dong vién ngudi lao dong. Coéng ty cling ludén
thanh todn ding cam k&t véi nha cung cdp d& ngudn vat tu dugc dam bado day dd kip thdi cho nhu ciu cua cdng
trinh. Bé&n canh d6, véi kinh nghiém am hiéu sau sic vé xay dung, nhiéu trudng hgp CTD d3 tu van cho chl dau tuw
vé cac phudng an thié€t k&, thi cong gilp ho tié€t kiém dugc hang chuc ty dong. Chinh vi kha nang dem lai gid tri
thang du 16n, CTD da chiém dugc niém tin cla nha dau tu, la mét Igi thé cho céng ty khi dau thau, tim duy an.

Tiém luc tai chinh manh

V@i nguon von chu sé hitu téi 1,169 ti dong, CTD la céng ty c6 s6 v6n chd I6n nhat trong sé cac cong ty thuéc nhom
xay dung dang niém yét trén san hién nay. Céng ty hdu nhu khong s dung ng vay nén khong phai chiu ap luc cla
su thay ddi 13i sudt. Y&u t6 nay vira lam gidm bdét chi phi tai chinh, déng thdi vira ting tinh chd déng cua CTD trong
viéc thuc hién cac du &n dé€ dam bao ddng ti€én dd, khdng bi 1& thudc nhigu vao t6c dd giai ngdn cua d6i tac. Trong
thuc t&€, c6 mét vai lan trong ndm CTD cling phai vay ngdn han ngan hang nhung chi trong thdi gian rat ngan 1-2
tuan nén cudi ky khdng c6 s6 du. S§ di cong ty van c6 thé duy tri hoat ddng san xuét kinh doanh ctia minh ma hiém
khi phai vay ng vi CTD thu dugc ngudn tién thanh todn ding han cam két tif cic nha dau tu va coéng ty van con tién
tir khoan thang du vén ¢ phan ban cho cd ddng chién lugc tir thang 7/2007.
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T V S I @ Gia muc tiéu (31/12/2010): 80,000 VND Gia hi_én tai (15/11/2010): 62,500 VND
- TINH HINH HOAT DPONG CUA CONG TY -

Rdi ro gan lién véi hoat déng kinh doanh

Rui ro trong khau canh tranh tim kiém du an: TU mdi quan hé chat ché gilra thi truGng xay dung va thi truéng
BDS, rui ro kinh doanh cua CTD trudc hét phu thudc vao su bién dong cua thi trudng BDS. Nam 2010 thuc su la mét
nam khd khan véi nganh BDS, khi ma hang loat chinh sach phap luat méi nhu Nghi dinh 71 han ché hinh thdc huy
dong v6n thdong qua hgp dong gdp von, Thong tu 13 nang cao hé s6 rui ro cho vay BDS, Nghi dinh 69 qui dinh tién
st dung dat cdn clr vao gia chuyén nhugng quyén st dung dat thuc t& ddy chi phi du &n 1én cao- 1a nhitng khé khan
rat 16n d6i véi chu dau tu. Thi trudng trd nén trdm I&ng sudt thdi gian qua va dén gid van chua cd d&u hiéu kha quan
nao cho su phuc hdi sdp tdi. Nhitng khé khdn nay tir chd anh hudng truc ti€p dén chl dau tu cé thé dan dén lam
giam s8 lugng hodc quy md cac du an, dan dén nhiing bat Igi cho CTD trong tim ki€m, thuc hién cac du an. Ngoai
yéu t0 thi trudng, viéc cd ky két dugdc cac du an hay khong con bao ham rui ro tir su canh tranh quyét liét véi cac doi
tha. Tai thi trudng phia Nam, canh tranh vdi CTD khéng chi c6 cac dGi thu noi dia nhu HBC, Cofico... ma con cé
nhirng nha thau nudc ngoai coé tiém luc tai chinh manh va trinh dé quan ly, ki thuat cao nhu Kumho Asiana, Hyun-
dai... Gan day, khi hudng ra thi trudng phia Bac, CTD sé& phai canh tranh véi cac d8i thu manh & ddy nhu Vinaconex,
Song Pa...

Rui ro dong tién tén tai & su lIéch pha giita cdc dong tién vao va tién ra cua céng ty tai nhitng thdi diém
khac nhau trong suét thdi gian thi cong. Nhiéu trudng hgp cong ty phai ing trudce tién cho nha cung cap réi mdi
nhan dugc tam 'ng clia chu dau tu. Ngay ca trong trudng hgp dac biét nhu & cong trinh Dao Kim Cuang, cong ty chi
phai thanh toan cho nha cung cdp sau khi nhan dugc tam (ng clia chu dau tu thi rui ro dong tién cling chi dugc han
ch& mot phan chlr khéng thé hoan toan triét tiéu dudc. Codng ty van phai ¢ng trudc v8n ban dau dé thanh toan tién
luong va cac chi phi quan ly, van hanh. Hon nifa, trong thuc t&, viéc nghiém thu, gidi ngdn clta nha dau tu c6 thé
cham tré, va chi dugc tam ¢ng khoang 85-90% ch(f khdng phai toan bd nén van cé nhiing thdi di€ém dong tién vao va

dong tién ra mat can xing vdi nhau (dong tién kinh doanh &m trong nam 2007, 2008 va 3 quy dau nam 2010).

Rui ro tir phia cha dau tu va nha cung cap dudc han ché nhd viéc lua chon doéi tac tin cay va cac diéu
khoan ky két chat ché. Cong ty chi ky két hgp dong véi nhitng chu dau tu cé uy tin, thanh toan dang hen, nhitng
chu dau tu xay dung cbng trinh cho chinh minh s dung. CTD ciing c6 gdng dam phan dé dua vao nhitng diéu khoan
chat ché, ddm bao cho cong ty thu dugc hét tién lic cong trinh hoan thanh. Trong khdu mua nguyén vat liéu, rui ro
Vvé gid dudc han ché bdi diéu khoan trugt gid trong bién d6 3% trong khi rdi ro vé chat lugng, s6 lugng vat liéu cung
cap cling dugc gidm thi€u nhd mang Iudi cdc nha cung cdp va nha thau phu truyén théng, trong dé cé cac cong ty
lién két cua CTD.

Pau tu kinh doanh bat dong san trong diéu kién quy dat han ché la mét bat Igi khéng nho. La mot cong ty
xay dung- vdi quy dat rat it- nhung gin day CTD md réng sang linh vuc kinh doanh BDS. D4y rd rang 1a diém bat Igi
néu so sanh véi cac cong ty BDS hoat dong tir 1du d& cé sdn quy dat sach I6n, do chi phi d&n bu giai tda ngay cang
cao. CTD phai thuc hién lién két gép von véi cac ddi tac khac, nhung trén thuc té€ hiéu qua cua viéc lién két dau tu
kinh doanh BDS chua dudc thé hién. Céng ty d3 thanh ly nhidu du &n (khu cdn hd cao cdp Botanic II, khu phirc hop
Saigon Airport Plaza va khu phlc hgp tai quan 2) va ti€n d6 cla cac du an con lai cling déu cham (ngoai trir dy an

Saigon Pavillon, hai dy an khu can ho Cau D6 va khu du lich Quang Trong mdi dirng & giai doan tha tuc phap ly).

Rui ro khi diu tu vao cé phiéu

Ngoai rdi ro gan lién véi hoat ddng san xuédt kinh doanh, ¢ phi€u CTD cling chiu anh hudng cla su bién déng gia
chung cta thj trudng chirng khoédn. Nhitng dién bién sbi déng cua thi trudng vang, thi trudng ngoai h8i thdi gian qua
rd rang la cé anh hudng tiéu cuc dén xu hudng cla thi trudng chirng khoan, khién cho dong tién chuyén dich khoi
kénh dau tu nay. Do vay, trong thdi gian t8i c¢6 phi€u CTD cé thé c6é nguy co giam gida néu cac chi sé thi
trudng chitng khoan tié€p tuc di xuéng.
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Tuy nhién, theo danh gia cta ching tdi, do ndi luc hoat déng kinh doanh t6t, cé phi€u CTD cé6 mic do giir gia

Gid muc tiéu (31/12/2010): 80,000 VNP Gid hién tai (15/11/2010): 62,500 VND

kha cao. Hé s B cia CTD= 0.89, phan anh mulc bién dong clia gid ching khoan thap hon muic bi€n dong cla thi
trudng. C8 phiéu clia nganh xay dung néi chung cé hé s6 B=1.4. Do vay, cé thé ndi rii ro thi trudng cua CTD thap
han tugng déi so v@i cac cong ty trong nganh.

Tinh t&r khi bat dau dudc niém yét trén thi trudng, binh quan mdi thang c6 khoang 1.2 triéu c6 phiéu CTD dugc giao
dich (tudng ('ng vdi 4% s6 lugng c6 phi€u luvu hanh), gid tri giao dich trung binh Ia 5,000 ty ddng/thang. V&i khéi
lugng ¢ phiéu niém yét 1a 30.75 triéu, gia tri vén hda clia CTD rt 18n, téi 2,106 ty, ding th( 14 trong s& cac céng
ty xay dung va bat dong san niém yét, ding dau trong s6 cac cong ty xay dung dan dung. Nhin chung, tinh thanh
khoan cua céng cé phiéu CTD Ia tot.

_ PINH GIA VA KHUYEN NGHI PAU TU _

Chuing t6i tién hanh dinh gid cd phiéu CTD s dung phudng phap chiét khiu dong tién tu do cla doanh nghiép FCFF 2

giai doan dua trén cac gia dinh nhu sau:

Giai doan 1: Tir ndm 2010-2015

e Theo du bao cua cong ty, doanh thu thuan sé tang gdp doi trong vong 5 nam tdi, nghia la téc d6 tang trudng
bdng 15% hang nam. Dua trén mdi tuong quan gilta EBITDA va doanh thu thuén, chidng téi du bao téc db tang
trudng cla EBITDA trong giai doan nay ciling vao khoang 15% mét nam.

e TGc d6 tang cua khdu hao la 63% (s6 trung binh nhan cla thgi ky 2007-2009).

e  Chi phi Idi vay ti€p tuc bdng 0 nhu chinh sdch khéng sir dung ng vay cla cong ty.

e  Thu& TNDN tir ndm 2010 la 25% (TU ndm 2010 CTD khdéng con dugc hudng uu dai thué tir c6 phan héa nita).

e Thay d&i trong v8n luan chuy&n mdi ndm béng : -44,242 triéu ddng (trung binh coéng cta sd liéu 3 n&m 2007-
2009)

e Chi dau tu m6i ndm b&ng 250,000 triéu ddng (cao han mdt chit so vdi s6 liéu ndm 2009, va ciing phlu hdp Vi
dinh hudng ctia CTD chu trong dau tu vao may moc thiét bj d& hién dai hda ndng Iuc thi cdng)

e VG miec 13i sudt phi rui ro (kg) bdng 13i sudt trai phi€u chinh phd (phat hanh thang 6 ndm 2010, loai 3 ndm)
10.5%, hé s6 B cta CTD= 0.89, Mirc bu rli ro (Kmke-Kpy bdng MUc bl rdi ro thi trudng My (3%) cong thém Phan
bu rdi ro quéc gia gilta Viét Nam va My (3.5%) la 6.5%, chiing tdi udc tinh dugc chi phi sif dung cd phan thudng
ke ® 16%. Do khéng s dung ng va khdng cé cd phiéu uwu dai, chi phi sir dung v6n binh quan cta CTD (WACC)
la 16%.

Giai doan 2: Tir nam 2015 tré di

e Tiép theo, ching tdi gid dinh r&ng sau thdi ki phat trién nhanh, tir ndm 2015, CTD s& tdng trudng 6n dinh & muc
g>=8%. Tl dd, gia tri két thdc (terminal value) ctia CTD cuGi nam 2015 dugc udc tinh la 4,764,380 triéu dong.

e Chiét khdu dong tién ty do va gia tri két thic cia CTD véi muc ty suat chiét khau 16%, ta tinh dugc gia tri

doanh nghiép nhu sau:

(don vi: triéu dong) 2011F 2012F 2013F 2014F

FCFF 8,352 43,144 84,841 135,540 198,323 277,824
Terminal Value 4,764,380
Téng cbng 8,352 43,144 84,841 135,540 198,323 5,042,204
Hién gid dong tién 8,352 37,193 63,051 86,835 109,532 2,400,659
Gia tri doanh nghiép 2,705,622

V@i giad thiét cong ty ti€p tuc chinh sach khong s dung ng vay trong mot vai nam tdi, sau khi chia giad tri doanh

nghiép cho 30.75 triéu c6 phiéu, ching téi c6 udc lugng gid tri 1 cd phi€u clia CTD Ia 88,000 ddng.
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T v S I @ Gid muc tiéu (31/12/2010): 80,000 VND Gia hién tai (15/11/2010): 62,500 VND
_ PINH GIA VA KHUYEN NGHI PAU TU _

Dinh gia theo phuong phap P/E va P/B

S6 cé

phi€u Gia BV

(triéu) LNst (triéu) (15/11) P/E (triéu)
PVA 10 68,693 6,869 36,400 5.3 160,310 16,031 2.3
VC3 7.9602 32,562 4,091 50,800 12.4 200,487 25,186 2.0
SC5 11 44,919 3,957 32,100 8.1 278,870 24,566 1.3
VC9 8 22,938 2,867 16,300 5.7 148,001 18,500 0.9
UDC 35 23,136 661 13,200 20.0 358,820 10,252 1.3
Trung binh 10.3 1.6

e DPE& dinh giad cd phiéu CTD theo phudng phap hé s6, ching tdi chon loc ra nhitng céng ty cling nganh xay dung
nha céc loai va c6 quy md tai san tuong ducng vai CTD dé so sanh. T d6 chlng t6i tinh ra hé s6 P/E va P/B binh
quan trong phan nganh xay dung lan lugt la 10.3x va 1.6x.

e Dua vao bang phan tich d6 nhay & trang 5, ching tdi du bdo Igi nhudn sau thu€ ndm 2010 cta CTD c6 thé dat
muUrc 240 ty, theo dé EPS ki vong la 7,805 ddng. Gia tri cd phiéu tinh theo phudng phap P/E 1a 80,390 dbng.

e Du kién gia tri s6 sach cudi ndm khdng c6é nhiéu thay d6i so vé&i quy 3, ching tdi udc tinh BVPS cubi ndm la
39,598 ddng. Theo do, gia tri c6 phiéu tinh theo phuong phap P/B la 63,357 dong.

Nhan dinh dau tu:

Nhu vay theo phuong phap FCFF va phuong phap P/E thi gia tri c¢6 phi€u déu & mirc cao han kha nhiéu so véi thi gia
CTD & thdi diém hién tai (15/11/2010) I1a 62,500 ddng. Chi c6 phudng phap P/B cho két qua gan véi mdc gid hién
nay. LAy trong s6 mbi phudng phap theo ti 1& 50:25:25, chiing tdi c6 uwdc lugng gia tri cia mdt cd phiéu
trung binh la 79,936 dong = 80,000 dong. Két hgp va@i viéc xem xét dén thuc luc hoat dong va tiém nang

phat trién ctia cong ty, ching téi khuyé&n nghi nén mua vao cé phié€u CTD déi v8i nha dau tu dai han.
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Gid muc tiéu (31/12/2010): 80,000 VNP

PHU LUC

Gid hién tai (15/11/2010): 62,500 VND

Co cdu cé déng

Cb dong
khac
85%

HDQT/ Ban

__— Giamdéc

13%
|
Ban kiém

soat
2%

Ti Ié tra cé tirc Co doéng I6n ndm trén 5% (23/7/2010)

N&m Tién mat C6 phiéu thudng Indochina Holdings Group., Ltd 9.76%
2004 10% - Céng ty TNHH TM Anh Séng 6.86%
2005 24% - Viét Nam Property Fund Ltd 5.90%
2006 24% 1:1 . Nguy&n B Dudng 5.74%
2007 18% 2:1; 5:2 Viét Nam Dragon Fund Ltd 5.63%
2008 24% - Red River Holdings 5.63%
2009 20% 2:1

2010 F 20% 3:2

2011 F 20% -

Ban lanh dao

Hoi dong quan tri

Ong Nguyén B& Dudng

Téng Gidm déc

Ong Nguyén B& Duong

Chu tich HPQT kiém TGD

Ong Tran Quang Quan

Phé Téng Gidm déc

Ong Tran Quang Tuén

Phé Téng giam déc

Ong Nguyén Sy Céng

Thanh vién HDQT

Ong Phan Huy Vinh

Thanh vién HDQT

Ong Tran Van Chinh

Phé Téng Giam déc

Ong Tran Quang Quan

Thanh vién HDQT

Ba Ha Tiéu Anh

K€ toan trudng

Ong Lé Huy Phudng

Thanh vién HDQT

Ong Brian Davies

Giam doc diéu hanh

Ba Ha Tiéu Anh

Thanh vién HDQT -kiém KTT

Ong Lé Mién Thuy

Gidm déc Khéi xay 1ap

Ong Tran Kim Long

Gidm déc Khéi xay 1ap

Ong Hb V&n Chi Thanh

Gidm déc Khéi xay 1ap

Ong Vii Van Xiém

Giam D6c Khdi M&E

Ong Ha Quang Giang

Giam doc Khai ky thuat

Ban kiém sodat

Tran Quang Tuan

Trudng ban ki€m soat

Lé Mién Thuy

Thanh vién

Huynh HOGng Mai

Thanh vién
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1. Kha nang thanh toan

Gid muc tiéu (31/12/2010): 80,000 VNP

Gig hién tai (15/11/2010): 62,500 VNP

Kha ndng thanh toén ngédn han lan 4.23 2.92 1.73
Kha nang thanh toan nhanh lan 3.63 2.34 1.33
Kha ndng thanh toan bang tién lan 2.55 1.69 0.80
2. Kha nang hoat dong
Vong quay khoan phai thu vong 9.20 11.13 8.49
Ky thu tién binh quan ngay 39.12 32.34 42.41
Vong quay hang tén kho vong 16.49 13.25 8.11
SG6 ngay luu kho binh quan ngay 21.84 27.17 44.40
Vong quay khoan phai tra vong 25.43 28.81 13.85
Ky tra tién binh quan ngay 14.16 12.50 26.00
Vong quay t6ng tai san vong 2.26 1.72 1.34
Vong quay tai san ¢ dinh vong 50.10 37.98 17.67
Vvong quay vén luu déng vong 4.46 3.49 3.97
3. Kha nang can déi von
NG phai trd/Ngudn vén chu sé hitu % 21.22 29.02 61.42
NG phai tra/ Téng ngudn vén % 17.50 22.49 38.05
V6n dai han/Téng ngudn vén % 26.03 34.36 34.55
NG ngdn han/Téng ngudn vén % 17.50 22.49 37.88
Hé s6 nhan vdén cha sé hitu lan 0.21 0.29 0.61
4. Kha nang sinh IGi
Bién Igi nhuan gop % 9.59 9.15 13.79
Bién Igi nhuan hoat dong % 10.52 9.02 13.32
Bién Igi nhuan trudc thué % 10.65 9.18 13.52
Bién Igi nhuan sau thué % 9.33 7.91 11.62
ROA % 12.94 12.47 12.87
ROE % 15.69 16.09 20.78
5. Ty sO gia tri thi trudgng
Book value (dong) dong 66,592 74,670 59,496
EPS (ddng) ddng 14,442 12,016 12,516
6. Phan tich Dupont (ROE) cc ban
Lgi nhuén sau thué/ Doanh thu % 9.33 7.91 11.62
Doanh thu/T6ng tai san % 138.81 157.70 110.74
Vong quay tai san c6 dinh vong 50.10 37.98 17.67
Tai san c6 dinh/ Tai san % 4.31 8.58 13.54
Téng tai san/ VCSH E 1.21 1.29 1.61
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I \/ S I @: Gid muc tiéu (31/12/2010): 80,000 VNP Gia hién tai (15/11/2010): 62,500 VNP
Bao cao tai chinh

0]0 D08 DOS
DO = dong

Tai san 968,653 1,156,079 1,771,940
Tai san ngan han 716,513 758,853 1,159,727
Tién va cac khoan tugng ducng tién 352,430 361,909 369,038
Céc khoan d3au tu tai chinh ngdn han 80,000 77,638 170,309
Cac khoan phai thu ngén han 173,190 154,408 307,944
Hang ton kho 100,476 149,512 267,786
Tai s&n ngén han khac 10,417 15,386 44,651
Tai san dai han 252,122 397,225 612,212
Cac khoan phai thu dai han - - -
Tai sén ¢b dinh 30,883 65,122 157,009
Bat dong san dau tu 64,663 64,663 64,663
Cac khoan dau tu tai chinh dai han 155,278 254,021 325,461
Tai san dai han khac 1,298 13,420 65,080
Lgi thé thugng mai - - -
Ngudn vén 968,635 1,156,079 1,771,940
NG phai tra 169,532 259,995 674,244
NG ngdn han 169,532 259,949 671,288
NG dai han - 47 2,956
Vé&n chu sé hitu 799,103 896,043 1,097,695
V8n chu sé hitu 788,338 881,402 1,101,159
Nguon kinh phi va quy khac 10,766 14,681 (3.464)
Bao cdo két qua kinh doanh
Doanh thu ban hang va cung cap dich vu 1,344,701 1,823,189 1,962,328
Céac khoan giam trir doanh thu 145 - -
Doanh thu thuan vé ban hang va cung cap dich vu 1,344,555 1,823,189 1,962,328
Gi& v8n hang ban 1,215,601 1,656,424 1,691,643
Lgi nhuan gép vé ban hang va cung cap dich vu 128,964 166,766 270,685
Doanh thu hoat déng tai chinh 35,520 35,619 48,538
Chi phi tai chinh 111 4,118 20,772
Trong do: Chi phi l&i vay 89 81 -
Chi phi ban hang - - -
Chi phi quan ly doanh nghiép 22,878 33,890 37,146
Lgi nhuan thuan tir hoat dong kinh doanh 141,485 164,377 261,305
Thu nhap khac 1,755 3,125 4,218
IChi phi khac 37 98 282
Lgi nhuan khac 1,718 3,026 3,936
Phan Igi nhuan hodc 16 trong cdng ty lién két lién doanh
Lgi nhuén trudc thué 143,202 167,407 265,241
Chi phi thu& TNDN hién hanh 17,818 23,215 42,219
IChi phi thu€ TNDN hoan lai - - 5,079
Lgi nhuan sau thué thu nhap doanh nghiép 125,384 144,188 228,100
Lgi nhudn sau thué cla c8 déng cla céng ty me 14,442 12,016 12,516
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TVSI®

Gid muc tiéu (31/12/2010): 80,000 VNP

S& liéu ho trg khac

Mot s6 du an méi khéi cong va dang thi cong ndm 2010

Gid hién tai (15/11/2010): 62,500 VND

GTHD Thdi gian
(GAL )] HEELRGEL]]
City Garden (2010) 2 block nha, 1 thap don va 1 thap doi 953 | Q3/2010-2012
Tricon Towers (2010) 3 Thap, 2 tang ham va 40 tang lau 250 [ Q1/2010-Q1/2011
Trudng qudc t& Unis Ha N&i (2010) | 2 block ( Nha thi ddu va khan phong) 125 | Q1/2010-Q1/2011

3 thap (36, 31, 16 tang) 1 ling, 2 tang

Indochina Plaza Hanoi (2010) ham 417 | Q3/2010-Q1/2011

Chung cu Thanh Yén (2010) Ké&t cdu, mong, ham, than, hoan thién 135 | Q3/2010-Q4/2011

Novotel Sai Gon Centre 3 tang ham va 18 tang lau Q1/2010-Q3/2011

3 block (A: 13 tang, B: 24 tang, C: 16

H18 - Riverpark Residence (2009) 350 | Q4/2009-2011

tang)

Diamond Island (2009) Zone B - 6 Thap (BTCT, Hoan thién, M&E) 240 | 20 thang

Kenton Residence (2009) K&t cdu mdng, ham va phan than 475 | Q2/2009-Q4/2010
Chung Cu Hung Thanh (2009) Phan mong va phan ham 355 | Q2/2009-Q4/2010
Marble Mountain Bearch Resort 1.172 | Q2/2009-Q2/2011
Nha Trang Plaza (2009) 250 | 24 thang

The Everich II 200 | Q3/2010-2011
Ngan hang Nam A KE&t cdu, hoan thién 97 | Q4/2009-2011

So sanh cac chi tiéu tai chinh Quy 2 cua CTD véi mét sé cong ty trong nganh

CTD PVA VvVC3 SC5 Trung binh
Téng TS (Q2/2010) 1,715 1,758 1,216 1,421 1,527
VCSH 1,169 118 193 259 435
NG phai tra/Téng Tai san 31.81% 84.96% 84.16% 81.33% 70.57%
Doanh thu thuan (trailing Q2) 2,477 345 325 1,117 1,066
Lgi nhuan goép (trailing Q2) 296 30 53 77 114
Lgi nhuén trudc thué (trailing Q2) 316 33 44 63 114
Lgi nhuén sau thué (trailing Q2) 263 28 33 47 93
KN thanh toan hién hanh (lan) (Q2) 1.74 0.92 1.85 1.37 1.47
KN thanh todn nhanh (Ian) (Q2) 1 0.81 0.97 0.33 0.78
KN thanh todn bang tién (lan) (Q2) 0.1 0.1 0.03 0.03 0.06
Ky thu ti&n binh quan (ngay) (Q2) 52.03 | 489.37 299.77 66.48 226.91
Vong quay hang ton kho (Ian) (Q2) 2.31 0.94 0.4 0.28 0.98
Vong quay tai san c6 dinh (lan) (Q2) 4.01 0.56 0.53 6.05 2.78
Vong quay téng tai san (Ian) (Q2) 0.39 0.13 0.07 0.2 0.2
Lgi nhuén bién gdp (trailing Q2) 11.94% 8.59% 16.41% 6.92% 10.96%
Lgi nhuan bién trudc thué (trailing Q2) 12.77% 9.43% 13.65% 5.60% 10.36%
Lgi nhuén bién sau thué (trailing Q2) 10.61% 8.09% 10.19% 4.20% 8.70%
ROA (trailing Q2) 16.32% 3.19% 2.76% 3.33% 6.40%
ROE (trailing Q2) 23.68% 25.98% 16.90% 19.51% 21.52%
EPS 2009 (nghin ddng) 12.26 2.97 3.89 3.57 5.67
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Thang do khuyé&n nghi (*)
@ - Dui -30% B&n védi khéi ugng 16n

CHUNG KHOAN TAN VIET

San giao dich ciia moi nha

Khuyén cao su dung

Tat ca nhitng thong tin néu trong bao cdo nay da dugc
xem xét c&n trong, tuy nhién Céng ty C6 phan Chiing
khoan Tan Viét (TVSI) khong chiu bat ky mot trach
nhiém nao dGi vdi tinh chinh xac cua nhitng thong tin
dugc dé cap dén trong bdo cdo nay. Cac quan diém,
nhan dinh, danh gia trong bao cdo nay la quan diém ca
nhéan clia cac chuyén vién phan tich ma khong dai dién

cho quan diém cta TVSI.

Bdo cao chi nham cung cdp théng tin ma khdng ham vy
khuyén ngudi doc mua, ban hay ndm gilt chirng khoan.
Ngudi doc chi nén s dung bao cdo phéan tich nay nhu

mot ngudn théng tin tham khao.

PHONG NGHIEN CUU VA TU VAN PAU TU
Pho6 phong Nghién ciu va Tu van Pau tu
ThS. Hoang Thi Thanh Thuy
Chuyén vién phan tich:
Bui Thu Hugng

Email: huongbt@tvsi.com.vn

Tru sé
152 Thuy Khué, Tay H6, Ha Noi

Website: www.tvsi.com.vn
Chi nhanh HCM

1 Kiém

DT: (08) 38386868
Fax: (08) 39207542

DT: (04) 39332233
Fax: (04) 39335120

DT: (04) 37280921

DT: (08) 38306547
Fax: (08) 38306547

-10% dén 30% Nén ban
-10% dén 10% C3am giit
10% dén 30% Nén mua

Trén 30% Mua vdi khéi Iugng 16n

Mau sic cua thang do khuyén nghi dudc cin cit
vao ty suét sinh Igi giita mic gia hién tai cua cé
phiéu va gia muc tiéu.

San pham phong Nghién clru va Tu van Pau tu:

Bao cao thudng xuyén
Thong tin cdp nhap website hang ngay
Morning Briefing
Théng ké giao dich cuGi ngay
Théng ké giao dich tuan
Ban tin: ban tin tuan, trai phi€u
Lich su kién theo thang
Bao cao phan tich
Bao cdo Kinh té Dau tu thang
Bao cdo phan tich nganh
Bao cdo phan tich cong ty
Bao cao thong ké
EPS Flash Report
Investment Tool
Top 50 ma CK cé gia tri von hda I6n nhat
San pham giao dich
I-trade Home

I-trade Pro

Fax: (04) 37280920

Email: contact@tvsi.com.vn

Chi nhanh Hoan Kiém Chi nhanh An Péng, HCM Chi nhanh Hai Phong Chi nhanh Pa Ning
193 Tran Hung Pao, Q.  26C Tran Hung Pao, Q. Hoan  95A Nguyé&n Duy Duong, Q.
5

19 Dién Bién Phu 114 Quang Trung
DT: (031) 3757556  DT: (0511) 3752282

Fax: (031) 3757560 Fax: (0511) 3752283




