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Théng tin co ban

Vén diéu 18
S6 lwgng cb phiéu luu hanh
Gié trong 52 tuin

Vén hoa thi trwong (2011/10/26)
Ty 1é nam gitr nha dau tw nwéc
ngoai

EPS (2010)
P/E (2010)
P/B (2010)
ROE (2010)
ROA (2010)
Cb tirc (2010)

VND 307.5 ty

VND 26,700 - 69,900

Co ciu sé hiru (26/10/2011)

m S& Hlu Nuéce Ngoai  mS6 Hiru Khéc

CONG TY CO PHAN XAY DUNG COTEC

COTECCONS -CTD

LQ1 NHUAN BIEN TIEP TUC GIAM
Coteccons la doanh nghiép xay dwng hang dau Vigt
Nam. Sir dung cdng nghé tién tién va chuyén mon
hoa cao khi sir dung hé théng nha cung cap/ thau phu
nham nang cao kha ning canh tranh tir chat luong va
hiéu qua cong trinh.

Nam trong danh sach 10 ma cé phiéu c6 mic vén
héa lén trén thi trwong chirng khoan Viét Nam vai
chi sé EPS cao nhat trong nganh xay dung. Cong ty
lubn duy tri EPS nhiéu nim ¢ mic trén VND 7,500,
va nam 2010 van dat VND 7816.

Duy tri téc dé ting trwéng cao va én dinh trong
nhitg nam gan ddy, v6i hé s6 CARG cua doanh thu
va loi nhuan rong lan luot 12 26% va 18% trong giai
doan 2007 - 2010.

Loi nhudn ndam 2010 duy tri ting do hoat déng bt
thwong. Nam 2010 cdng ty van dat téc do ting truong
doanh thu kha 4n twong 68%, nhung loi nhuan chi
tang 5%. Thém vao do, ty I€ lgi nhuan gia tang chu
yéu la do thu nhap tir hoat dong tai chinh, phan I6n
nho loi nhuan bt thuong tir viéc chuyén nhuong von
gop 2 du an Saigon Airport Plaza va An Pong Phu.
Tinh dén hét Q3 nam 2011, Cong ty da tring thiu
nhiéu cong trinh lén vai tong tri gia trén VND 6,000
ty, trong d6 phai ké dén hop dong thi cong dur &n Ho6
Tram Strip gia tri goi thau giai doan 1 1a VND 3,200

ty.
Chi tiéu tai chinh co ban:

2010 2009 2008 2007

EPS 7,816.00 7,509.60 7,209.60 8,665.20
Gia tri sb sach 41,254.86 35,697.40 44,804.16 39,955.16

S6 lwong cb phiéu luu hanh (triéu cd) 30.75 18.45 12.00 8.62
Tang truong doanh thu thuan (%) 68.36% 58.20% 15.00% 125.61%
Tang truong loi nhuan rong (%) 5.36% 58.20% 15.00% 125.61%
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Doanh nghiép ddu nganh xay deng

Thanh l1ap nam 2004, Coteccons van duoc danh gia mot trong
nhiing nha thau uy tin hang dau tai Viét Nam véi hang loat
cong trinh 16n nhu EverRich, Sky Garden, Hb Tram Strip...
Trong 4 nam lién (2007-2010), Céng ty van giir danh hiéu
“Doanh nghiép dimg dau khbi doanh nghiép tu nhan hoat dong
trong nganh xay dung”, theo bao cao danh gia Viét Nam.

Thi phdn cia cong ty ngay cang mé rgng, néu trudc nim
2010 cac dy an thi cong cua cong ty tap trung chu yéu ¢ céc
tinh phia Nam, ndm 2010 1a ndam Coteccons chinh phuc va mg
rong thi trudng mién Bac, khi lién tiép trang thau nhiéu céng
trinh co gia tri 16n nhu Indochina Plaza— Ha Noi (tri gia 450 ty
d6ng), Khu Chung cu cao cip Rung Co - Ecopark (586 ty
dong)... Thang 9/ 2010, Vin Phong Pai dién Cong ty

Coteccons dugc chinh thire khai truong tai Ha Noi.

Dam bdo duy tri ting trwéng doanh thu ¢ mikc cao, véi téc dp
trung binh dat 67%/nam. Hiéu qua uy tin trong cdng trinh va
quan hé tt véi cac ban hang (Cong ty Bat dong san 16n trong
va ngoai nudc), gip CTD c¢6 hop dong thau kha 6n dinh va
téng gia tri hop dong gia tang. Tinh dén hét thang 9/ 2011,
Cong ty di trang thau nhiéu cong trinh 16n vai tong tri gia trén
VND 6,000 ty, trong d6 phai ké dén hop dong thi cong dy an
Ho Tram Strip gia tri goi thau giai doan 1 1a USD 155 triéu
(VND 3,200 ty) - la khu nghi dudng cao nhat Viét Nam va
Pong Nam A vai tong mirc dau tu 4.2 ty USD.

Co cdu vén twong doi an toan, khi duy tri tong no & muc dudi
40% trén tong nguon vén cia minh. Do d6, cong ty da tung
budc ting von nham mo rong quy mé kinh doanh. Tinh dén hét
niam 2010, Tong vén diéu Ié hoat dong caa Cong ty hién nay Ia
307.5 ty dong tang gan 200%, tong gid tri tai san 2,017 ty dong

tang 13% voi voi nam trude do.
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Cong trinh ky két nim 2010
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thau 4B+g6i thau 3A+ Khdi dé khu virc B)
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Cong trinh Thanh Yén: TC ham, than va hoan thién

Khu Can hd Cao cAp Kenton: Thi cong két cdu méng-
ham khéi nha CD & ham dé xe

Khu c3n h cao cap The EverRich Il (nha mu + tng

ham)

Khu phtrc hop Tricons Tower (g6i tng ham)

Khu chung cu cao cAp Rirng Co - Ecopark.
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Két qua hoat dong nim 2010

- Doanh thu tiang — lgi nhuan giam

Nam 2010 mic du 1a ndm kho khin ddi véi nganh xay
dung - bat dong san, nhung CTD van coi ddy 1a ndm thanh
cdng cua minh, khi doanh thu ting dang ké va van duy téc
d6 tang truong cao so voi nam 2009. Doanh thu nam 2010
da dat VND 3,304 ty, tang 68% trong khi d6 1gi nhuan sau
thué chi dat VND 240.3 ty, ting 5.36% so véi nam trudc
do.

Trong nam 2010 coéng ty da lién tiép ky két nhiéu cong
trinh xay lap c6 qui md va gié tri 16n nhu cong trinh The
EverRich IlI, City Garden, Khu Phac hgp Tricons... tao
ngudn cong viéc tét, lau dai, mang lai hiéu qua 6n dinh
trong nhiéu nam. Va trong nam 2010, tda nha Coteccons
Tower tai Tp. HCM vao hoat dong. Va mét loat cong trinh
phia Bic di duoc ky va trién khai khi lién tiép tring thau
nhiéu cong trinh ¢6 gia tri 16n nhu Indochina Plaza— Ha
Noi (tri gia 450 ty d6ng), Khu Chung cu cao cip Rung Co
- Ecopark (586 ty dong)... Thang 9/ 2010, Vin Phong Pai
dién Cong ty Coteccons dugc chinh thuc khai truong tai
Ha Noi

Tuy nhién, téc do tang loi nhuan giam so véi doanh thu,
thé hién loi nhuan bién giam tir 11.62% xudng 7.27% trong
nam 2010. Bén canh d6, két qua lgi nhuan 240.3 ty 1a nho
loi nhuan bat thwong VND 43.67 ty, do viéc chuyén
nhuong vén gop 2 du an Saigon Airport Plaza va An Pong
Ph va chénh léch ty gida VND 21 ty. Thém vao d6, 2010 1a
thoi diém cong ty hét thoi gian huong wu dii vé thué -
Cong ty phai dong thué thu nhap doanh nghiép ting 1én
gap d6i véi thué nhat nhu quy dinh (Cong ty dugc huong 2
nim mién thué va 3 nam giam thué ké tir ndm thanh 1ap

2004).
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Niam 2011 - Lg¢i nhuén tang treéng am

Bao céo tai chinh Q3/2011

Trong quy 3 nam 2011, CTD dat VND 1,085.27 ty doanh
thu, ting 27.78% va VND 44.05 ty loi nhuan sau thué,
giam 44.32% so vai cung Ky nam trude. Su sut giam nhanh
vé loi nhuan 1a do cong ty da khong con c6 doanh thu tai
chinh bat thuong nhu nim 2010.

Tinh hét thang 9/2011, loi nhuan sau thué chi dat VND
146.16 ty, giam 22.74% so véi cung Ky nam 2010.

Mac du nén kinh té dang dbi mat nhiéu kho khin — dac biét
nganh xay dung va bat dong san, tuy vay Coteccons van ky
duoc nhiéu hop dong thau xay dung caa cac cong trinh 16n
Véi tong tri gia trén VND 6,000 ty, trong d6 phai ké dén
hop ddng thi cong dur an H6 Tram Strip gia tri goi thau giai
doan 1 la VND 3,200 ty.

Duw bdao nam 2011

Chung t6i du bao doanh thu nam 2011 cta Cong ty duy tri
téc do ting truong va co thé dat VND 4,500 ty, ting 36%
S0 V6i nam 2010. Tuy nhién, lgi nhuan sau thué s& giam do
chi phi dau vao ting cao, cac khoan loi nhuan tai chinh bat
thuong nhu niam 2011 va phai chiu thué cao hon nim
truge. Piéu d6 s& 1am loi nhuan bién tiép tuc giam xudng
5% va loi nhuan sau thué giam khoang 7% so véi nim
2010 va duy tri & mac VND 223 ty.

Dua trén tinh hinh hoat dong kinh doanh hién tai cua céng
ty, voi EPS;011 S€ duy tri khoang VND 7,270, ching toi
khuyén nghi nén dau tu gia tri Vi gia giao dich hién tai
VND 26,700 - day 1a mirc gia thap nhap cua CTD — P/E &
thap 3.6.
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Pon vi tinh: triéu dong

BANG CAN POI KE TOAN 2011F 2010 2009 2008 2007
Tong tai san 2,925,000.00 2,017,419 1,771,940 1,156,079 968,635
Tai san ngin han 1,965,037.37 1,284,325 1,159,727 758,853 716,513
Tién va cac khoan trong duong tién 752,344.29 289,880 369,038 361,909 352,430
Piu tw ngin han 181,956.45 5988 170,309 77,638 80,000
Phai thu ngén han 541,617.65 513,483 307,944 154,408 173,190
Hang ton kho 440,676.52 440,710 267,786 149,512 100,476
Tai san ngén han khac 48,442.46 34,264 44,651 15,386 10,417
Tai san dai han 993,598.19 733,094 612,212 397,225 252,122
Tai san ¢b dinh 222,687.07 257,640 157,009 65,122 30,883
Bét dong san dau tu 153,759.71 103,064 64,663 64,663 64,663
Piu tu tai chinh dai han 479,663.00 186,091 325461 254,021 155278
Loi thé thuong mai 36,325.82 0 65,080 13,420 1,298
Tai san dai han khac 101,162.59 186,199 59,717 13,102 980
Téng ngudn von 2,925,000.00 2,017,419 1,771,940 1,156,079 968,635
No phii tra 1,099,353.84 748,832 674,244 259,995 169,532
No ngén han 1,092,584.02 742,859 671,288 259,949 169,532
No dai han 6,769.83 5,973 2,956 47 0
Vén chii s6 hiru 1,825,646.16 1,268,587 1,097,695 896,083 799,103
Vén chu s hiru 1,825,646.16 1,268,587 1,101,159 881,402 788,338
Ngudn kinh phi va quy khac 15,984.14 0 -3,464 14,681 10,766

This report is for reference only and investors should be responsible for their own investment decisions.
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Pon vi tinh: triéu dong

BAO CAO KET QUA KINH DOANH 2011F 2010 2009 2008 2007
Doanh thu 4,500,000.00 3,303,784 1,962,328 1,823,189 1,344,701
Cac khoan giam trir 121.31 0 0 0 145
Doanh thu thudn 4,499,878.69 3,303,784 1,962,328 1,823,189 1,344,555
Gia v6n hang ban 4,095,000.00 3,022,281 1,691,643 1,656,424 1,215,601
Loi nhudn gop 404,878.69 282215 270,685 166,766 128,954
Doanh thu tai chinh 50,545.03 -85,097 48,538 35,619 35,520
Chi phi tai chinh 14,302.37 -705 20,772 4,118 111
Chi phi quan 1y doanh nghiép 87,577.88 77,030 37,146 33,890 22,878
Loi nhudn thun 281,058.16 290,987 261,305 164,377 141,485
Thu nhap khac 5,814.72 0 4,218 3,125 1,755
Chi phi khac 253.10 0 282 98 37
Loi nhuan khac 5,561.62 21,854 3,936 3,026 1,718
Loi nhuin truéc thué 286,619.78 312,841 265241 167,403 143,202
Thué thu nhap doanh nghiép 63,056.35 70,624 -5,079 23,215 17,818
Loi nhuin sau thué 223563.43 240,327 228,100 144,188 125,384
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2011F 2010 2009 2008 2007
EPS 7,270.36 7,816.00 7,509.60 7,209.60 8,665.20
Gid tri s0 sich 58,189.28  41254.86  35697.40  44,804.16  39,955.16
Cb tirc (VND) 20,000.00  10,000.00 1,200.00
Co phiéu luu hanh (tri¢u VND) 30.75 3075 18.45 12.00 8.62
Téng truéng doanh thu 36.21% 68.36% 58.20% 15.00%  125.61%
Ting truong lgi nhujn goppk 43.46% 4.26% 62.31% 2032%  107.76%
Tang truéng LNST -6.98% 5.36% 58.20% 15.00%  125.61%
Tang trudng tai sin 44.99% 13.85% 53.27% 1935%  332.71%
Ting truéng von CSH 43.91% 15.57% 22.50% 12.14%  741.09%
Bién lgi nhun gop 9.00% 8.54% 13.79% 9.15% 9.59%
Bién loi nhugn truéc thué 6.37% 9.47% 13.52% 9.18% 10.65%
Bién loi nhugn sau thue 4.97% 7.27% 11.62% 7.91% 9.33%
ROA 7.64% 11.91% 15.58% 13.57% 21.03%
ROE 12.25% 18.94% 22.88% 17.01% 28.05%
Kha niing thanh toin hi¢n thoi 266.07%  269.41%  172.80%  291.90%  422.60%
Kha néing thanh toan nhanh 139.52%  172.89%  122.10%  219.70%  353.00%
T§ s0 ng - von CSH 60.22% 59.03% 61.42% 29.01% 21.22%
Tong ng - Tong tai san 37.6% 37.1% 38.1% 22.5% 17.5%

Nguon: CTD, PHS
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Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.
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