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M&: CTD — San niém yét: HSX
Khuyén nghi: GIU
Gia muc tiéu: 29.738 VND

Gia 12/12/2011
Nganh: Xay dung

Hoang Cong Tuan
Email: Tuan.hoangcong@tls.vn

CONG TY cO PHAN XAY DUNG COTEC (CTD)

THONG KE CO PHIEU
VND 28,000

Mb hinh kinh doanh: Xay I3p

Thdi diém niém yét
S8 ¢6 phiéu luu hanh
S8 c6 phiéu giao dich
Von hoa ( ty VND)
Cao nhat 52 tuan(VND)
Thap nhat 52 tuan(VND)
KL trung binh 10 ngay
% thay ddi gid 1 thang
% thay d6i gia 3 thang
% thay ddi giad 6 thang
% thay d6i gid 12 thang
% SG hitu nudc ngoai
% Gidi han s& hitu nudc
ngoai
Nguén: TLS

20/1/2010
31,750,000
18,625,000

718
69,600
20,400
36,165
28.3%

-23.2%
-36.3%
-59.7%
26.6%
49%

Bién dong gia ciia CTD & VNINDEX

Chung toi dur phong lof nhudn rong cda CTD sé giam trong nam 2011 va 2012 do tinh hinh thi
truding bét dong san dong béng tac dong tiéu cuc dén linh vue Xy ldp cua Cong ty. Ching toi
du’ phdng EPS cda CTD trong ném 2011 sé khodng 5,640 VND va gid tri s6 séch trén moi c6
Phiéu la 46,435 VIND. Vi mue PE, PB trung binh cda mot s6 cong ty duoc lua chon dang hoat
ddng trong linh vute xdy lép la 6.04 va 0.55 chung tdi cho rang gid hop ly cua CTD la 29,738
VND/cp. Theo hé théhg xép hang cua chung toi (xem trang cudi), chung toi khuyén nghi GIO’
cB phiéu nay.

TONG QUAN VE CONG TY

CTD c6 von diéu Ié 317.5 ty VND, Igi nhuan chua phan phdi la 219 ty VND va von chu sé
hitu 13 1,316 ty VND. Hoat ddng san xudt kinh doanh chinh cta Cong ty la xay 1ap, tu van
thiét k€ va quan ly du an. Nam 2010, Céng ty dat mdc doanh thu thuan la 3,303 ty VND
va Igi nhun rong la 240 ty VND trong do linh vuc xay 1&p 1a miii nhon dem lai 99.8%
doanh thu va Igi nhudn. CTD la mét cdng ty vifng manh cé t8c dd phat trién nhanh, chién
ludc phat trién bén viing va vi thé trong nganh cao. Hién tai, Céng ty dang ddy manh hoat
dong san xudt kinh doanh trén toan bo Viét Nam.

THONG TIN CAP NHAT

= Ngay 8/9/2011, CTD da ky hgp dong thi cong du an phiic hgp MG, Grand HO6 Tram-
HO6 Tram strip tai huyén Xuyén MGc tinh Ba Ria-Viing Tau vdi chd dau tu la tap doan
Asian Coast Development. Téng gia tri gdi thau giai doan 1 1a 155 triéu USD tucng
duang 3.200 ty dong va du ki€én hoan thanh dau thang 1 ndm 2013. Quy md va gia tri
thau ctia dy an dat muc cao ky luc so véi cac hgp dong thi cong ma Cong ty da ky két
trudc day.

= CTD da chinh thic dugc chon la Nha Thau chinh thi cong du an “Xay dung Nha may
sifa Dielac” do CTCP Sira Viét Nam (MCK: VNM) lam chd dau tu, hgp dong thi cong
dugc ky k&t vao ngay 27/9/2011 vdi téng gia tri gdi thau gan 300 ty dong, thdi gian
thi cong 12 thang.

PIEM NHAN PAU TU

= Trong nhifng nam qua CTD ludn dugc danh gia la mot trong nhitng don vi xay dung
hang dau tai Viét Nam vGi bé day hoat dong trong linh vuc xdy dung chuyén nhan
thau thi cong xay dung cac cong trinh dan dung, céng nghiép, khu do thi, khu nghi
duGng. Hién nay, cac coéng trinh ctla CTD c6 mat & hau hét cac Tinh thanh phd 16n
clia Ca nudc nhu : Thanh phé HCM, Bong Nai, Binh Duong, Viing Tau va khu vuc
Mién Trung, Mién Bac.

» CTD dudc chon la t&ng thau thi c6ng du &n phirc hdp Grand H6 Tram- H6 Tram strip
tai huyén Xuyén M0c tinh Ba Ria-Viing Tau vdi cht dau tu la tdp doan Asian Coast
Development. Téng gia tri goi thau la rat 16n hira hen dem lai doanh thu va Idi nhuén
cao cho Cong ty trong vai nam tdai.

DINH GIA

Vdi gia dinh doanh thu ctia CTD trong ndm 2011 van dén chu yéu tir hoat dong xay 1&p,
chiing to6i du phéng doanh thu clia Céng ty nam 2011 sé vao khoang 3,768 ty VND vdi
mUc Igi nhuan sau thué la 178.79 ty VND. V&i mic PE va PB trung binh clia cac céng ty
tiéu biéu dang hoat ddng trong linh vuc xay I3p 13 6.04 va 0.55 mic gid hop ly cho c6
phiéu CTD la 29,738 VND/ ¢6 phiéu. Ching t8i khuyén nghi gilt d6i véi ¢ phiéu nay.

RUI RO

= Thi truGng bat dong san dang gap khd khan khién nhu cau xay dung cac khu chung
cu, khu d6 thi, khu nghi dudng, khach san gidm manh. biéu nay tac dong tiéu cuc
dén hoat dong san xuét kinh doanh chinh clia Cng ty la linh vuc xay lap.
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CHI TIEU TAI CHINH (TY VND)
2010 2011E 2012E
T6éng taisan  2,017.33  2,324.18  2,312.80
VCSH 1,275.35  1,472.40  1,596.99
DT thuan 3303.78 3763.00 3167.00
EBIT 227.03 189.39 161.79
LNST 240.31 178.79 158.09
EPS (VND) 7815.07 5631.31 4979.29
PB (x) 1.21 0.56 0.60
PE (x) 6.40 4.62 6.02
%tang DT 68.36% 13.90%  -15.84%
% tang EPS -440%  -16.58%  -14.57%
LN bién gop 8.54% 7.77% 8.09%
LN bién rong 7.27% 4.75% 4.99%
ROA 11.91% 7.69% 6.84%
ROE 18.84% 12.14% 9.90%
Ngudn: CTD & TLS
1 TLS Vietnam: Thang Long Tower,

98 Nguy Nhu KonTum,
Thanh Xuan, Hanoi, Vietham
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TOM TAT BAO CAO TAI CHINH

M6 hinh thu nhap (ty VND 2010 2011E 2012E 2013E Can Doi KéToan 2010 2011E 2012E 2013E
Doanh thu thuan 3303.78 3763.00 3167.00 3825.00 Tai san ngan han
Gia v6n hang ban -3021.57 -3470.44 -2910.70 -3516.06 Tién & tuang duang tién 289.87 455.60 576.45 665.67
Lgi nhuan gép 282.21 292.56 256.30 308.94 Pau tu tai chinh 5.99 5.99 5.99 5.99
Bién lgi nhudn gdp 0.09 0.08 0.08 0.08 Khoan phai thu 513.48 649.50 563.99 628.77
Thu nhdp hoat déng khac 22.28 12.50 2.00 2.00 Hang ton kho 440.70 475.40 422.65 510.55
Chi phi ban hang 0.00 0.00 0.00 0.00 Chi phi tra trudc, TSNH khac 34.23 37.63 31.67 38.25
Chi phi QLDN -77.03  -105.36 -95.01 -114.75 Téng tai san ngén han 1,284.27 1,624.13 1,600.74 1,849.23
Chi phi hoat dong khac -0.43 -10.30 -1.50 -1.50 Tai san may moc thiét bi
EBIT 227.03 189.39 161.79 194.69 Nguyén gia 421.75 421.75 471.75 571.75
Thu nhdp tUr dau tu 85.09 50.00 50.00 50.00 Gia tri hao mon (62.31) (95.31) (133.31) (181.31)
L&i vay rong 0.71 -1.00 -1.00 -1.00 Tai san cd dinh rong 359.44 326.44 338.44 390.44
Thu nhap rong tir tai chinh 85.80 49.00 49.00 49.00 Tai san&dau tu dai han khac 373.62 373.62 373.62 373.62
Phan |5i/|5 tr cty lién quan 0.00 0.00 0.00 0.00 Tong tai san 2,017.33 2,324.18 2,312.80 2,613.29
Lgi nhuan trudc thué 312.83 238.39 210.79 243.69
Thué thu nhap -70.39 -59.60 -52.70 -60.92 Vay nd ngan han
Lgi nhudn sau thué& 240.31 178.79 158.09 182.77 Vay ngan han 0.00 0.00 0.00 0.00
Lgi ich cta c6 dbng thiéu s6 0.00 0.00 0.00 0.00 Khoan phai tra 706.28 808.19 677.83 818.81
Lgi nhuadn cua Cong ty me 240.31 178.79 158.09 182.77 Ng khac 29.73 37.63 38.00 38.25
EPS (VND) 7815 5640 4979 5756 Téng vay ng ngén han 736.01 845.82 715.84 857.06
Ty 16 trd c6 tic 15% 10% 15% 15% Vay ng dai han 5.97 5.97 (0.03) (0.03)
V6n chu sé hitu 1,275.35 1,472.40 1,596.99 1,756.26
Bao cao dong tién 2010 2011E 2012E 2013E C6 phiéu thugng 307.50 317.50 317.50 317.50
Lgi nhudn rong 240.31 178.79 158.09 182.77 Quy d4u tu phat trién 200.91 230.91 260.91 300.91
Diéu chinh tang giam: Lgi nhuan gilr lai 280.18 427.22 521.82 641.08
Kh3u hao 28.12 33.00 38.00 48.00 Cac quy khac 486.76 496.76 496.76 496.76
Thay d&i hang ton kho -172.92 -34.70 52.75 -87.90 Loi ich cd dong thiéu s6 0.00 0.00 0.00 0.00
Thay d6i khoan phai thu -195.13 -139.42 91.48 -71.36 Téng ngudn von 2,017.33 2,324.18 2,312.80 2,613.29
Thay ddi khoan phai tra 64.75 109.81 -129.98 141.22 2011E 2012E 2013E
Dong tién tir hoat dong KD -34.87 147.48 210.35 212.73 Tang truéng Doanh thu 68.36% 13.90% -15.84% 20.78%
Tang trudng EBIT -4.40% -16.58% -14.57% 20.34%
Thay d&i TSCP hitu hinh -288.37 0.00 -50.00 -100.00 Tang trudng LN rong 5.36% -25.60% -11.58% 15.61%
Thay d6i dau tu ngén han 164.31 0.00 0.00 0.00 Tang trudng EPS -36.79% -27.94% -11.58% 15.61%
Thay d6i dau tu dai han 139.40 0.00 0.00 0.00 Ty suét LN gop 8.54% 7.77% 8.09% 8.08%
Dong tién hoat dong P.Tuw 15.34 0.00 -50.00 -100.00 TE suat EBIT -4.40% -16.58% -14.57% 20.34%
C6 phan phat hanh 101.77 10.00 0.00 0.00 ROA 11.91% 7.69% 6.84% 6.99%
Thay ddi cac quy khac 10.24 40.00 30.00 40.00 ROE 18.84% 12.14% 9.90% 10.41%
Thay d6i cac khoan ng vay 0.00 0.00 0.00 0.00 S0 ngay hang tén kho 53 50 53 53
Thay d6i ng dai han 3.01 0.00 -6.00 0.00 S0 ngay khoan phai thu 57 63 65 60
Chia 6 tlrc cho ¢6 dbng -174.64 -31.75 -63.50 -63.50 S6 ngay khoan phai tra 85 85 85 85
Dong tién hoat dongT.chinh -59.62 18.25 -39.50 -23.50 Vay ng rong/VCSH 58.18% 57.85% 44.82% 48.80%
Dong tién thuan -79.15 165.73 120.85 89.23
Tién mit dau ky 360.03 28987 455.60 57645
Tién mit cudi ky 289.87  455.60 576.45 665.67 PB(x) 1.21 0.56 0.60 0.72
PE(x) 6.40 4.62 6.02 6.95
Uéc tinh dong tién tu do Loi suét cd tirc 3.00% 4.00% 5.00% 4.00%
Lgi nhuan rong 240.31 178.79 158.09 182.77
Cong thém chi phi khé’q hao 28.12 33.00 38.00 48.00
(-)tdng TSLD, khdng ké tién Ch thich: TSLD = tai san luu dong; VNNH = vay ng ngan han; TSMMTB = Tai san
mat -368.05 -174.13 144.23 -159.26 may moc thiét bi;
(+) tdng VNNH 64.75 109.81 -129.98 141.22 TSNH: Tai San Ngdn Han; VCSH: vén chu s& hitu; EBIT: Igi nhuén trudc thué va I3i vay
(-) tdng nguyén gia TSMMTB -211.16 0.00 -50.00 -100.00 EBITDA: Lgi nhuén trudc thué, I5i vay va khau hao
Dong tién tu do -246.03 147.48 160.35 112.73 Ngudn: Chirng Khoan Thang Long
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Ty Ié d6 thi hoa tai Viét Nam

1989 1997 1999 2004 2010 2020E

Nguén: Téng cuc théng ké

Thu nhap binh quan dau ngudi
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Toc do tang dan s6 tai Viét Nam
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Nguén: Téng cuc théng ké

Viét Nam la mdt nudc dang phat trién cé dan
s6 dong, murc tang dan s hang nam tudng
ddi cao. Nhu cau nha 6, cd sG ha tang dugc
dy bdo sé ti€p tuc 8 mirc cao trong cac ndm
tai.

PIEM NHAN PAU TU

1.1 Trién vong nganh xay dung
1.1.1 Tri€n vong ngan han nganh xiy dung

Nganh xay dung nhiéu kha nang sé gap nhiéu khd khan trong Quy 4 nam 2011 va nira
dau nam 2012 do cac yéu t6 cha yéu sau:

Thi trudng bat dong san dang kha tram lang: nhiéu du &n bat dong san co kha
nang bi tri hodn, do chi phi vat liéu dau vao tdng cao, ngudn tin dung cho linh vuc bat
dong san bi thu hep theo chu trugng ca Chinh Phd, nhiéu du an chung cu, cao 6c van
phong va trung tdm thuong mai dang gdp khd khan trong viéc tiéu thu san phadm do
cung da vugt cau. Cac ly do trén da khién nhiéu nha dau tu phai tri hoadn viéc khdi cong
cac du an mdi, qua do lam giam luc cau cho nganh xay dung.

Pau tu cd sé ha tang tir nguon ngan sach va ngudn trai phiéu chinh phu bi cit
giam: TU dau nam 2011, Chinh pht d3d dua ra gdi giai phap kim ché lam phat trong dé
giai phap trong tadm la cit giam dau tu cong. Linh vuc dau tu co sé ha tang s& chiu cat
giam manh thong qua viéc khong ti€n hanh khdi cong du an mdi, dinh hoan cac du an dé
dang kéo dai va cat giam cac du an kém hiéu qua.

Thi truong vat liéu xay dung bién dong manh: Bau nam 2011, gia thép tang dén
10%, gach tang 15%, xi mang tang 5%, cong hudng vdi gia nhan cong va lai suat vay
ngan hang gia tdng manh da khién nhiéu doanh nghiép xay dung gap kho khan, cd
truGng hgp phai tam dirng hoat dong thi cong. Viéc diéu chinh gia dién, xang dau va gia
than cta Chinh phu ti€p tuc gay sic ép |én thi truGng vat liéu xay dung trong ndm 2012.

1.1.2 Trién vong dai han nganh xay dung

V& dai han nganh xay dung van c6 trién vong sang sta khi nhu cau xdy dung cac Cong
trinh tai Viét Nam bao gébm cac cong trinh cd s& ha tang, cac cong trinh dan dung va cac
cong trinh cng nghiép van con rét I6n.

Trong giai doan 10 nam tdi, nhu cau dau tu cho cd sG ha tang tai Viét Nam la rat I6n.
Theo tinh toan cta Chinh phd, tir nay dén nam 2020, nhu cau von cho cd sd ha tang cla
Viét Nam chiém 10-11% GDP. Cu thé hon, trong vong 5 n&m tdi, nudc ta sé can khoang
70-80 ty USD dé dau tu cho linh vuc nay. C6 thé thdy, Chinh phl rat chd trong cong tac
dau tu xay dung cd s@ ha tang trong dai han. Bay chinh la mot ngudn cau tiém nang doi
ctia nganh xay dung trong nhiing ndm tdi.

Cac phan tich vé thi trudng nha dat trong h6 so vé nha & do thi Viét Nam cla UN-
HABITAT cho thay, hién cé dén 70% ho gia dinh Viét Nam chua cd phuang tién sinh hoat
phu hdp va ca nudc dang thi€u khoang 20 triéu can ho. Nhu vay trong tucng lai hoat
ddng xay dung cac du &n khu dd thi, khu nha & chic chdn s& dugc ddy manh nham dap
Ung lvgng cau tiém nang cla ngudi dan tao thém mot ngudn cau tiém nang ddi cla
nganh xay dung trong nhitng nam tdi.

1.2 Trién vong Céng ty CTD

1.2.1 Kinh nghiém hoat dong va vi thé vugt troi trong linh vuc xay dung
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Trong nhitng nam qua CTD luén dugc danh gid la mot trong nhitng Bon vi xay dung
hang dau tai Viét Nam vdi bé day hoat dong trong linh vuc xay dung chuyén nhan thau
Dan vi: Ty VND thi cdng xdy dung cac cdng trinh dan dung, c6ng nghiép, khu dé thi, khu nghi dudng.

Cong trinh tiéu bi€u cua CTD

Cong trinh Gia tri thau Cong ty c6 bé day kinh nghiém tich hgp tir nhitng du an khu nghi dudng, chung cu, khu
gggg trinh ky két nam dd thi, cdng nghiép c6 yéu cau ky, my thuat cao da dudc thuc hién trudc day nhu: Nam
. Hai Resort, Marble mountain Beach Resort, Ocean Villas — Da Nang va H6 Tram
Cao 6c KenTon 474 R , L on ) o A . .
Sanctuary... Bén canh do, CTD cé day du trang thiét bi, d6i ngli cdng nhan lanh nghé, doi
Cargo Warehouse 450 ~ o - N o i~ ~ . P LA
Marble Moutain Beach ngll ky su tai nang va nang Iuc tai chinh dé thuc hién nhimg du an c6 quy mo 16n co yéu
Resort ] 1144 cau cao Vé tién do va chat lugng.
Cong trinh ky két nam
2010 PR , ~ s A A N A M
L CTD dudc x€p hang th& nhat cac doanh nghiép tu nhan nganh xay dung trong 4 nam
Khu can ho City Garden 866 lién ti€p 2007, 2008, 2009 va nam 2010 do bao dién tr Vietnamnet va Vietnam Report
Indochina Plaza 441 binh chon
Pullman Sai Gon anter 1200 '
gg:g trinh ky két nam Trong giai doan 2008 -2011, nén kinh t& Viét Nam c6 nhiéu bat 6n gy nhidu khé khén
e cho cac daon vi thi cong xay |ap. Tuy nhién Trong giai doan nay, hoat déng san xuét kinh
Khu can hd Thang Long 598 L. [ . , o o .
doanh cua Cong ty van tiép tuc tang trudng va gilr dugc thuong hiéu trén thi trudng.
Madarin Gadern 450
Everich IT ( Phan than ) 49 1.2.2 Tri&n vong doanh thu va Igi nhuan I6n tir dy an
HOG Tram Strip 3200

VGi mirc dau tu cuc I6n 4.2 ty USD, xay dung trén dién tich 160 ha, H6 Tram Strip dugc
x€p vao hang khu nghi duBng cao cap c6 qui moé Ién nhat Viét Nam. Du an dugc CTD
Gdc cbng trinh chinh ma CTD fém nha thau trién khai tir thang 11/2010 nhung I& ky két hgp déng chinh thifc vira dudc t& chirc vao
de_’u thuge //f_h ,WC d,an anh va au /'{Ch €0 gia ngay 08/09/2011 gilra Tap Poan Asian Coast Development va Cong ty CTD — Bon vi dugc
tri tuong doi Ion. Cac cong trinh nay déu co . . - , , f R | A o
chi dsu tir 13 khéi doanh nghiép ngodi nha chon lam tong thau du an (CTD dam trach thi cong cac hang muc chinh va diéu hanh
nuoc. toan bd du an), téng gia tri thau giai doan 1 la 155 triéu USD (tuong ducng 3.200 ty
dong) dugc hoan thanh vao dau nam 2013.

Nguén: CTD céng bé

Du n nay doéng vai trd rat quan trong cho su’ phat trién ctia CTD cac ndm téi nhd qui md
va gia tri thau clia du’ an dat mdc cao ky luc so vdi cac hgp dong thi cong ma CTD da ky
két trudc day, dam bao ngudn cdng viéc 8n dinh lau dai cho Cong ty trong nhiéu ndm.
Nam.

Du &n danh dau mét budc phat trién méi cla Cong ty bdi 1& ngoai HO6 Tram Strip thi tir
trudc dén nay hau hét cac du an cd qui mé I6n, 100% von nudc ngoai dau tu tai Viét

nam déu do cac nha thiu nudc ngoai lam tdng thau hodc thau chinh, cac Cong ty xay
dung trong nudc chi dong vai tro la thau phu.

RUI RO PAU TU

2.1 Rui ro nén kinh té

Nén kinh t& Viét Nam dang trong giai doan khé khan va bat én. Diéu nay tac déng manh
mé dén nganh xay dung néi chung va két qua san xuat kinh doanh ctia CTD ndi riéng.

Hang loat cac du an trong nudc cling phai dirng hodc gian tién do do thi€u von hoac do
nhu cau suy giam. Diéu nay da anh hudng truc ti€p dén ngudn cong viéc cla cac dan vi
hoat dong trong linh vuc xay dung.

2.2 Rui ro dac thu nganh xay dung
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Nganh xay dung thudng tac dong I6n bai chu ki kinh té. Trén thuc t€ cau trong nganh
xay dung phu thudc chat ché vao tdc do tang trudng kinh t€. Néu téc do tdng trudng
kinh té€ suy gidam thi hoat dong san xuat kinh doanh clia CTD sé suy giam theo do nhu
xay dung nha &, van phong, khu nghi dugng, siéu thi... suy giam. Hién tai, nganh xay
dung dang gap nhiéu khd khan do nhiéu yéu td khéng thuan Igi nhu 18i sudt cao, han
mc tin dung thu hep, canh tranh khdc liét... dang tac dong cing mét Iuc.

Nhitng bién ddng vé gia ca nguyén vét liéu (sat, thép, xi méng...) va gid nhién liéu (dién,
xang, dau v.v...) cé thé gdy anh hudng I6n dén hoat dong xdy dung clia Cong ty vi cac
chi phi nay chiém ti trong I6n trong gia thanh cac cong trinh xdy dung.

Nganh xay dung co6 rao can gia nhap nganh thap va s lugng cong ty trong nganh cao
nén ap luc canh tranh trong nganh luén & mukc rat cao. Bén canh do, viéc hdi nhap vdi
nén kinh t& thé& gidi mang dén Viét Nam hang loat cac Nha thau xay dung cd tén tudi trén
thé gidi, ho co tiém luc tai chinh manh, cong nghé ky thuat cao tao ra ap luc canh tranh
I6n cho cac Doanh nghiép xay dung trong nudc.

2.3 Rui ro cua Con CTD
Cac khoan phai thu cua CTD qua cac nam 9ty

Céc du an xdy dung thudng kéo dai cd thé tir mot dén hai ndm, do do6 khéng thé ludng

288 hét nhitng bién dong trong khoang thai gian dai doé. Cong ty CTD thudng phai d6i mat
500 A V@i rli ro trong viéc tri hoan, kéo dai thdi gian thanh toan do Chd dau tu thi€u hut tai
400 - chinh, diéu nay anh hudng dén tai chinh cla du an lam gidam hiéu qua san xudt kinh
300 - doanh ctia CTD.
200 - . e e e e e
100 - Tinh hinh kinh doanh am dam cua thi truGng bat dong san co thé khién nhirng cong ty
0 - b&t dong san chdm trién khai du &n nhat 1a nhithg c6ng ty dua vao tién dt mua cua
khach hang dé tai trg du an.
P S
P TS S

Su thd ¢ clia CTD trudc cac hgp dong thau phu da tao cd héi cho doi thu canh tranh la
céng ty HBC dan dau vi tri ndy trong cac du &n thuong mai. M&c du ching tdi tin réng
CTD van c6 thé thdng thau cac du &n thdng qua cac mdi quan hé di cé véi cac cong ty
Cac khoan phai thu gia tang khién rii ro b3t dong san trong nudc nhung chiing toi khdng chic chan vé kha néng téng trudng IGi
trong V/éf tri /705,”/ féo dai ' fh“j" g/'a/‘7. nhudn ctia cdng ty trong tuong lai khi phan 16n cac hop dong mdi 1a cac du &n dan sinh
2//77:;/77//771‘;72/7 /gf Chu dau & thigu hyt tai va du lich ¢é ty suat Idi, nhuén thap. Do chlng tdi chua nhan thdy nhitng bién chuyén

trong viéc CTD phat trién quan hé véi cac cong ty bat déng san nudc ngoai, quan tam
hon dén cac hgp dong thau phu va nhan dugc nhiéu hgp dong cd ty suat Igi nhuan cao
han trong cac du an thuong mai.

Nguén: TLS téng hop va du phong

DPINH GIA

Chuing t6i dy phdng doanh thu clia CTD trong ndm nay va cac nam tdi sé dén chu yéu tur
hoat ddng xay 13p. Cac Coéng trinh da ky két cia CTD cd thé dem lai cho Cong ty doanh
thu &n dinh d&c biét 1a du' &n H6 Tram Strip. Doanh thu tir cho thué van phong cua Céng
ty hita hen van &n dinh do toa nha vén phong clia Cong ty da dudc thué 90% dién tich.
Doanh thu tir cho thué thiét bi dudc ky vong s& tiép tuc dn dinh trong cac ndm sau.

Chiing t6i cho rdng CTD s& gap mot s6 kho khdn trong ndm 2012 do thi truGing bat dong
san déng béng khién cau trong linh vuc xay 13p giam di dang k&. Tuy nhién vdi Igi thé la
mot cong ty dau nganh va cac du an da ky két, doanh thu clia Cong ty sé chi giam trong
nam 2012 trudc khi téng trd lai vao nam 2013.
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3.1 Doanh thu du phéong nam 2011, 2012 va 2013

Chung téi du phdng réng doanh thu cta Céng ty CTD trong ndm 2011, 2012 va 2013 sé&
dén chu yéu tlr cac cong trinh da ky két vao nam 2010 va 2011. Chdng t6i khong ky vong
Cong ty sé tring thau nhiéu hgp dong xay 1dp vao ndm 2012 va 2013 do thj trudng bat
ddng san tram 13ng.

Chiling t6i du phdng doanh thu tir hoat dong xdy 18p cla Cong ty dua trén gia tri cac
cong trinh da ky két, tién dé xay dung cac cong trinh dé va mirc d6 ghi nhan doanh thu
ctia Cong ty ddi véi tlrng cong trinh.

Ching téi luu y cac nha dau tu rang, tién do trién khai xdy dung cac cong trinh nay trén
thuc t& cd thé khac vdi tién dd ma chl déu tu da cdng bd, do dé mic d6 ghi nhan doanh
thu ctia CTD ¢4 thé khac biét so véi du phdng.

Ching t6i du phdng nén kinh t€ Viét Nam sé gap nhiéu kho khan va thi truGng bat dong
san s& tiép tuc tram I3ng trong ndm 2012, do dé cac chl dau tu' cd xu hudng hoan trién
khai hodc gian tién do xay dung cac cong trinh. Bay la mét rdi ro khong nhd, cd kha
nang anh hudng nhiéu dén doanh thu thuc té ctia CTD.

Doanh thu du phéng nam 2011, 2012 va 2013

Don vi: Ty VND

Doanh thu dw kién phat sinh

Gia tri
ay 1ap 2011 2012 2013
Cong trinh ky két nam 2009
Cao 6c KenTon 474 150 100 0
Khach san Hoan Cau 206 0 0 0
Khach san dao xanh 148 0 0 0
Nha Trang Phaza 237 47 0 0
Khu chung cu Carina Plaza 355 0 0 0
River Park — Phi My Hung 349 0 0 0
Cargo Warehouse 450 0 0 0
Marble Moutain Beach Resort 1144 576 0 0
River Park Residence 350 223 0 0
Carina Plaza 236 20
Toa nha NH Nam A 88 20
Ocean Villas — Da Ning 341 0 0 0
Cong trinh ky két nam 2010
Khu can hé City Garden 866 770 0 0
Diamond Island 185 120 0 0
Toa Nha Thanh Yén 122 98 0 0
Can ho cao cap Ken Ton 117 20 0 0
Everich II (nha mau + tang ham) 199 190 0 0
Tricon Tower 233 140 93 0
Chung cu Ecopark 171 71 100 0
Indochina Plaza 441 69 0 0
Trudng quoc t€ Unis 111 78 0 0
Pullman Sai Gon Center 1200 0 400 600
Cong trinh ky két nam 2011
Nha may sira Dielac 300 40 260 0
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Khu can ho Thang Long 598 60 300 238
Nestle Route 344 147 197 0
Erowindow Tower 165 65 100 0
Madarin Gadern 450 45 150 150
President Palace 229 29 100 100
Lim Tower 135 135 0 0
Everich II ( Phan than ) 469 69 30 200
HO Tram Strip 3200 366 1000 1200
Cac cong trinh khac 180 0 0
Cong trinh ky két nam 2012 1200 300 700
Cong trinh ky két nam 2013 1500 600
Doanh thu cho thué van phong 20 22 22
Doanh thu cho thué thiét bi 15 15 15
Tong 3728 3130 3788

Nguédn: TLS tinh toan va du phong
3.4 Gia von hang ban nam 2011

Chung toi ki vong bién gia von hang ban ctia CTD trong ndm 2011 sé cao haon so vdi mic
bién gia von hang ban trong nam 2010, do gid vat liéu xdy dung, gid nhan cong déu
tang. DGi vdi phan doanh thu tir hoat dong xay 13p bién gid vén hang ban s& tdng tir mc
91.5% lén muc 92.3%. DGi vGi phan doanh thu tir cho thué van phong bién gia vén hang
ban sé gilr nguyén tai mic 80%. DG vdi phan doanh thu tr cho thué thiét bi bién gia von
ban hang sé& gilt nguyén & mlic 90%. Cu thé, chiing ti du phdng bién gid von hang ban
cla CTD trong nam 2011 sé & muc 92.2%.

3.5 Gia von hang ban nam 2012 va 2013

Ching t6i ki vong bién gia von hang ban ctia CTD trong ndm 2012 va nam 2013 sé thap
haon mdt chat so véi mic bién gia vén hang ban trong ndm 2011 do Cdng ty cé thé ting
gia cac hgp dong mdi ky két trong khi gia vat liéu xay dung va nhan céng dugc du bao
khdng co bién dong nhiéu. Cu thé, ching t6i du phdng bién gid v6n hang ban ctia CTD
trong ndm 2012 va 2013 sé & miic 91.9%.

3.6 Thué thu nhap doanh nghiép

Hoat d6ng san xudt kinh doanh ctia CTD phan I6n la hoat déng kinh doanh xay 1ap, chinh
sach thué cta Chinh pht ap dung mdc thué 25% déi véi hoat dong nay. Chlng t6i du
phéng muc thué€ thu nhap doanh nghiép ma CTD phai chiu trong nam 2011, 2012 va
2013 gilr & muc 25%.

3.7 Cac yéu t6 khac trong nam 2011

Dua trén ban nghién cltu ctia chling tdi, c6 thé thay Igi nhudn bién gdp trong hoat ddng
kinh doanh xay I&p cua Cong ty trong nam 2011 khoang 7.7%, do d6 linh vuc nay sé
dem lai khoan Igi nhuan gop la 287.06 ty VND. Lgi nhuan bién gop trong hoat déng cho
thué van phong la 20% do d6 linh vuc nay sé dem lai khoan Igi nhudn gop la 4 ty VND.
Lgi nhuan bién gop cho hoat dong cho thué thiét bi la 10% do do linh vuc nay sé dem lai
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khoan Igi nhudn gop la 1.5 ty VND. Chung t6i du phdng, Igi nhuan gbp cia Cong ty trong
nam 2011 sé dat mirc 292.56 ty VND.

Chung t6i gia dinh chi phi quan ly doanh nghiép trong nam 2011 ciing sé tang nhe do
Cong ty ma@ rong hoat dong, tang luang cho dbi ngli nhan vién quan ly va chiém 2.8%
doanh thu.

Trong ndm 2011 doanh thu tir hoat dong tai chinh clia Cong ty sé& dén chi yéu tir cé tirc
dugc chia trong khoan dau tu tai chinh, tién I3i tir tién glii ngan hang va cac hoat déng
tai chinh khac.

Dua trén cac gia thuyét va du phdng trén, Igi nhuan rong cta CTD trong nam 2011 sé
vao khoang 178.79 ty VND.

3.8 Cac yéu t6 khac trong nam 2012 va 2013

Ching toi ki vong Igi nhuén bién gdp trong hoat dong kinh doanh xay 18p cla céng ty
trong nam 2012 va 2013 sé vao khoang 8% do dd linh vuc nay sé dem lai khoan Igi
nhuan gop la 250.4 ty VND trong nam 2012 va 303.4 ty VND trong ndm 2013. Chung toi
ki vong Igi nhuan bién gép trong hoat dong cho thué van phong va cho thué thiét bj
trong ndm 2012 va 2013 s& van &n dinh nhu ndm 2011 [&n lugt 1a 20% va 10%, do dd
[inh vuc nay sé dem lai khoan Igi nhuan gop la 4.4 ty VND va 1.5 ty VND trong nam 2012
va 2013. Nhu vay Igi nhuan gbp clia Cong ty trong ndm 2012 sé ¢ murc 256.3 ty VND va
Igi nhuan gop trong nam 2013 sé & mirc 356.94 ty VND.

Chung toi gia dinh chi phi quan ly doanh nghiép trong nam 2012 va 2013 sé téng nhe,
chiém 3% doanh thu.

Ching t6i du phong rang doanh thu tir hoat dong tai chinh clia Cong ty trong ndm 2012
va nam 2013 s€ vao khoang 50 ty VND, tudng duong so vGi nam 2011. Trong nam 2012
va ndm 2013 doanh thu tir hoat d6ng tai chinh cla Céng ty s& dén chl yéu tir ¢ tiic
dugc chia trong cac khoan dau tu tai chinh, tién Iai tir tién gi ngan hang va cac hoat
dbng tai chinh khac.

Dua trén cdac gia thuyét va du phdng trén, Igi nhuén rong ctia CTD trong nam 2012 va
2013 sé& vao khoang 158 ty VND va 182.77 ty VND.

3.10 Pinh gia cd phiéu CTD

3.10.1 Pinh gia cd phiéu theo phuong phap so sanh PE

EPS du phong Gia trung binh trong nam 2011

X VND VND
LIG 4.17 2,400 10,000
PHH 6.57 700 4,600
PWV 7.87 750 5,900
PXI 6.18 1,100 6,800
SD9 7.17 1,200 8,600
SD6 4.11 1,800 7,400
ICG 4.55 2,200 10,000
CTD 3.85 5,640 21,700
HBC 3.90 5,000 19,500

Nguédn: TLS tinh toan va du phong
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Ching t6i 4p dung phuong phap so sanh chi s6 PE dé dinh gia c6 phiéu CTD véi mic PE
trung binh cla cac cdng ty tiéu biéu trong linh vuc xay dung la 6.04. Sau khi phéan tich
than trong vé trién vong doanh thu va Igi nhuén cia CTD, chlng t6i ki vong Igi nhudn
rong cta Cong ty trong nam 2011 sé vao khoang 178.79 ty VND va EPS cla Cong ty sé
vao khoang 5,640 VND. Ching t6i cho rang gida muc tiéu phan anh gid tri cia CTD trong
ndm 2011 theo phuong phap nay sé 1a 34,091 VND/c8 phiéu.

Pinh gia cd phiéu CTD theo phucong phap so sanh PE

Don vi: VND

Mirc trung binh nganh
PE 6.04 5,640 34,091

Gia trung binh trong s6 34,091

Nguon: TLS tinh toan va du phong

3.10.2 Pinh gia c6 phiéu theo phuong phap so sanh PB

Gia tri s0 sach  Gia trung binh trong ndm 2011

X VND VND
LIG 0.68 14,745 10,000
PHH 0.34 13,400 4,600
PWV 0.54 10,900 5,900
PXI 0.61 11,200 6,800
SD9 0.51 16,746 8,600
SD6 0.51 14,400 7,400
HBC 0.52 37,300 19,500
ICG 0.73 13,650 10,000
CTD 0.47 46,435 21,700

Nguén: TLS tinh toan va du phong

Chiing t6i 4p dung phudng phap so sanh chi s6 PB dé dinh gia c& phiéu CTD vdi mic PB
trung binh clia cac cdng ty tiéu biéu trong linh vuc xdy dung & 0.55. Ching tdi du phdng
gié tri s6 sach trén mdi ¢ phi€u clia Cong ty trong ndm 2011 s& vao khoang 46.435 VND.
Chuing t6i cho rang gid muc tiéu phan anh gia tri cia CTD theo phucng phap nay trong
n3m 2011 sé |4 25,384 VND/ c6 phiéu.

Pinh gia cd phiéu CTD theo phucong phap so sanh PB

Don vi: VND

Mirc trung binh nganh
PB 0.55 46,435 25,384

Gia trung binh trong s6 25,384

Nguédn: TLS tinh toan va du phong

76ng hop ca hai phuong phap dinh gié vdi trong sé cua moi phuong phép 13
50%, chidng téi du phong gié cé phiéu CTD trong nam 2011 I 29,738 VND/cp.
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Doanh thu CTD qua cac nam
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PHAN TICH TAI CHINH

4.1 Phan tich cac chi tiéu tai chinh CTD qua cac nam
4.1.1 Doanh thu

Doanh thu ctia CTD c6 su tdng trudng an tugng trong giai doan 2008 — 2011 nhg vao sy
tang trudng cla nganh xay dung va nang luc san xudt kinh doanh clia Céng ty. Trong
ndm 2012 nhiéu kha ndng doanh thu clia Céng ty s& sut giam dang k& do nén kinh t&
Viét Nam bat 8n va su khdé khdn cua thi trudng bat dong san khién cau xay dung cong
trinh gidam di. Chidng t6i ky vong doanh thu clia CTD sé€ tang trd lai vao nam 2013 khi nén
kinh t& Viét Nam 6n dinh trd lai.

Nhin chung, doanh thu clia Céng ty tdng trudng kha lanh manh thé hién su’ phat trién
trong hoat dong san xuat kinh doanh va nang luc cla Coéng ty. Ching téi du phdng
doanh thu clia Cong ty sé ti€p tuc diing ¢ mlc cao trong cac nam tdi dua trén vi thé€ cao
trong nganh ctia Cong ty va cac cong trinh Cong ty da ky két.

Doanh thu ciia CTD

Don vj: Ty VND, %

2008 2009 2011E 2012E
Doanh thu 1823.18 1962.32  3303.78  3763.00 3167.00  3825.00
Tang trudng
doanh thu 7.63% 68.36% 13.90%  -15.84% 20.78%
Phan tich
khoi tich 100.00% 107.63%  181.21%  206.40% 173.71%  209.80%

Nguédn: TLS téng hop va du’ phong

T nam 2010 doanh thu cua Céng ty cé su’ gia tang dot bién la do Céng ty da nhan lam
tdng thau nhiéu cdng trinh bat déng san dan sinh va nghi dudng 16n. Ching ti ky vong Vi
kinh nghiém trién khai cac du an I8n Cong ty sé tiép tuc thanh cdng véi md hinh nay.

4.1.2 Gia von hang ban

Bién gia von hang ban da va dang c6 xu hudng gia tdng trong cac ndm gan day. Nguyén
nhan chinh bat ngudn tir gia vat liéu xay dung, nhan cong lién tuc gia tdng trong ndm
2010 va 2011 trong khi d6 gia thau xay 1&p cong trinh clia CTD khé téng do ap luc canh
tranh quyét liét trén thi trudng khién bién gid von hang ban cd xu hudng téng Ién.

Chiing t6i du phéng dién bién khong thuan Igi nay sé tiép dién trong ndm 2012 va 2013
lam bién gid von hang ban cua Céng ty ngay cang tang qua cac nam khién hiéu qua hoat
ddng ctia Céng ty gidam. Cu thé bién gid vén hang ban tir mic 90.85% doanh thu ndm
2009 tang lIén mirc la 91.92% doanh thu ndm 2013.

Gia von hang ban CTD qua cac nam

Don vi: Ty VND, %

2010E 2011E 2012E

Gia v6n hang ban 1656.42  1691.64 3021.57 3470.44 2910.70 3516.06
Bién gia von hang

ban 90.85% 86.21% 91.46% 92.23% 91.91% 91.92%
Phan tich khoi tich 100.0% 102.13% 182.42% 209.51% 175.72% 212.3%

Ngudn: TLS téng hop va du’ phong
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Chi phi tai chinh cua CTD qua cac nam
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4.1.3 Chi phi tai chinh

Mot trong nhitng Igi thé cla CTD so véi cac Cong ty cung nganh la chi phi tai chinh rat
thap va chiém ty trong nhd so véi doanh thu. Cong ty thudng tap trung thau cac cong
trinh cla cac nha dau tu tu nhan do do it chiu rui ro thanh toan han cac cong ty khac
trong nganh. Do dd, Cong ty ludn c6 ngudn tién mat doi dao va khong phai st dung
nhiéu von vay trong hoat dong san xuét kinh doanh ctia minh.

Chi phi tai chinh cua CTD qua cac nam

Pon vi: Ty VND, %

2010 2011E 2012E 2013E
Chi phi tai
chinh 4.12 20.77 0.71 1.00 1.00 1.00
Ty I so VGi
doanh thu 0.23% 1.06% 0.02% 0.03% 0.03% 0.03%

Nguén: TLS téng hop va du’ phong

Chiing toi dur phéng chi phi tai chinh clia Cong ty trong cac ndm t6i van tiép tuc gitr 6 mirc
thap do vi thé trong nganh ctia Cong ty van rat vitng chic.

4.1.4 Chi phi quan ly doanh nghiép va chi phi ban hang

Chi phi quan ly doanh nghiép va chi phi ban hang cta CTD chiém ty trong tucng déi nho
so vGi doanh thu.

Nh& vi thé cao trong nganh, nang luc thi cong tot va cac moi quan hé mat thiét véi cac
chl dau tu cong trinh nén Cong ty khong phai chi cac chi phi ban hang cho cac chd dau
tu. Chi phi ban hang cta Cong ty chiém 0% so vdéi doanh thu.

Chi phi ban hang va chi phi quan ly doanh nghiép ctia CTD qua cac nham

Don vi: %

2010 2011E 2012E 2013E
Chi phi ban
hang 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Chi phi quan ly
doanh nghiép 1.9% 1.9% 2.3% 2.8% 3.0% 3.0%

Nguén: TLS téng hop va du’ phong

Chi phi quan ly doanh nghiép cta Cong ty c6 xu hudng tang Ién do Cong ty da ma rong
quy mo hoat dong rat nhanh trong cac nam qua. Bén canh do, Cong ty da tang luong
kha manh cho déi ngli nhan vién quan ly ciing khién cho chi phi quan ly doanh nghiép
tang vot. Chung t6i du phdng trong cac nam ti€p theo chi phi quan ly doanh nghiép cua
Cong van & muc cao do Cong ty s& ddy manh quy mo hoat dong ctia Cong ty.

4.1.5 Lgi nhuan gop va Igi nhuan rong

Lgi nhuan gop cua Cong ty nhiéu kha nang sé suy gidam trong nam 2012 do thi trudng
bat dong san tram lang khién cau xay dung cdng trinh giam. Ching t6i du phdng Igi
nhuan gdp ctia Céng ty sé& tang trd lai vao ndm 2013 khi thi trudng bat dong san khdi séc
gilp cho cau xay dung cong trinh s€ lai tang.
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Lgi nhuan gop cua CTD qua cac nam
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Nguén: TLS téng hop va du phéng

Lgi nhuan rong cia CTD qua cac nam
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Nguén: TLS téng hop va du phong

ROA, ROE cua CTD qua cac nam
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Ngubn: TLS téng hop va du’ phong

Tuy nhién v& t6ng thé, mic tdng trudng Igi

nhuan gop thap hon mutc tang trudng doanh

thu phan anh hiéu qua hoat dong dang yéu di ctia Cong ty do chi phi xay dung cong trinh
gia tang trong khi mirc gia thau xay dung cong trinh khong tang tuong Ung.

Lgi nhuan gop va Igi nhuan rong ctia CTD qua cac nam

Don vij: Ty VND, %

2008 2009 2010 2011E 2012E 2013E
Lgi nhuan
gop 166.76 270.68 282.21 292.56 256.30 308.94
Tang
trudng 62.32% 4.26% 3.67% -12.39% 20.54%
Phan tich
khai tich 100.00%  162.32%  169.23% 175.44%  153.69% 185.26%
2008 2009 2010 2011E 2012E 2013E
Lgi nhuan
rong 144.18 228.09 240.31 178.79 158.09 182.76
Tang
trudng 58.21% 5.36% -25.60% -11.58% 15.61%
Phan tich
khai tich 100.00%  158.21% 166.68% 124.01% 109.65% 126.77%

Nguén: TLS téng hop va du’ phong

Lgi nhudn rong clia Cong ty cling cé xu hudng bién dong tudng tu nhu Igi nhuan gop.
Tuy nhién cac chi phi trung gian nhiéu kha nang sé tang trong cac nam sau nén Igi nhuan
rong sé cé murc tang trudng thap hon Igi nhuan gop.

4.1.6 Kha nang sinh lai

Bién Igi nhuan cta CTD chi @ mdc trung binh so véi cac cong ty clng nganh va cé xu
hudng gidm. Nguyén nhan chinh la Cong ty theo dudi mé hinh lam tdng thau cac céng
trinh I6n do dé bién Igi nhuan khong cao. Bén canh dd chi phi xay dung cong trinh da
tang Ién nhiéu trong ndm 2010 va 2011 trong khi gid thau cdng trinh khong téng tucng

g cling khién bién Igi nhuan suy giam.

Kha nang sinh I8i cia CTD qua cac nam

Don vi: %

2011E
Bién Igi
nhuan gop 9.15%  13.79% 8.54% 7.77% 8.09% 8.08%
Bién Igi
nhuan rong 7.91%  11.62% 7.27% 4.75% 4.99% 4.78%
ROA 12.47%  12.87%  11.91% 7.76% 6.89% 7.03%
ROE 16.09%  20.78%  18.84%  12.30%  10.01% 10.50%

Nguén: TLS téng hop va du phong

ROA ctia Cong ty cling 6 mUc trung binh so véi cac cong ty cling nganh va cé xu hudng
giam trong cac nam tdi do viéc gia tang quy mo clia Cong ty khién quy mo tai san tang
trong khi dé doanh thu va Igi nhuan lai khong tang tuong ('ng. ROE clia Cong ty cling
gidm rat manh trong cac nam tdi do Cong ty da tang von diéu Ié rat manh trong nam
2009 nhdm huy déng ngudn vén cho phéat trién.

Nhin chung, Céng ty d& cd gang mé& rong hoat dong, ddu tu phat trién song hiéu qua
sinh I8i khdng tang trudng tuong ximg vdi quy md. Diéu nay bat ngudn tir kha nang
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quan tri va hiéu qua quan ly chi phi trung gian ctia CTD chua bat kip quy md hoat dong
mai cta Cong ty.

4.1.7 Co cau von

Co céu v6n cla CTD kha lanh manh véi ty 1& vay ng thap va tucng d&i 6n dinh qua cac
nam. Cong ty co vi thé cao trong nganh nén cé kha nang lua chon thau cac cong trinh
clia cac chu dau tu cd uy tin va tiém luc tai chinh do d6 Cong ty chiu it rdi ro thanh toan
va ludn cé nguon tién mat doi dao.

Ching tbi cho rdng ty 1& vay ng clia Cong ty trong cac nam 2012 va 2013 sé giam do
Co6ng ty ludn c6 du ngudn tién mét dé tai trg cho hoat ddng san xuét kinh doanh thudng
nhat cta minh.

Co cdu von cua CTD qua cac nam

Don vi: %

2008 2009 2010 2011E 2012E 2013E

22.48%  38.05% 36.78% 36.95% 31.18% 32.98%
NG/ Téng Tai San
Ng/ Von chu sé 29.01% 61.42% 58.18% 58.61% 45.30% 49.22%
hitu
Ng dai han/ V6n 0.00% 0.27% 0.47% 0.41% 0.00% 0.00%
chtl s& hitu
Ng ngénhan/ Vvon 29.01% 61.15% 57.71% 58.20% 45.31% 49.22%
cht sé hitu

Nguén: TLS téng hop va du’ phong
4.1.8 Kha nang thanh khoan

Kha néng thanh khoan cta CTD thé& hién qua cic hé s6 vé kha ndng thanh khoan tir
trudc dén nay kha tot va & muc an toan. Hé s6 tién mat mac du nho han 1 song cling
khong qua thap. Hai hé s6 thanh toan hién thai va hé sé thanh toan nhanh la kha cao va
déu I6n han nhiéu so v&i mic an toan.

Mac du vay hai hé s6 thanh toan hién thdi va hé s6 thanh toan nhanh tuagng déi xa nhau
thé hién Céng ty cd lugng hang ton kho 18n. Ching t6i luu y cac nha dau tu réng hang
ton kho clia CTD la cac cong trinh dang thi cong d& dang va tinh thanh khoan cua nd la
thap do do hé s6 thanh toan hién thdgi ciia Céng ty cao cling chua dam bao dugc kha
néng thanh khoan clia Céng ty. Tuy nhién, Ching téi cho rang tinh trang nay la khong
dang lo ngai do cac nghia vu ng ngan han ctia Céng ty chi yéu la cac khoan phai tra nha
cung cap vat liéu, dich vu xay dung.

Kha nang thanh khoan cuia CTD qua cac nam

Don vj: lan

2008

2009 2011E 2012E

Hé so thanh toan hién thai 2.92 1.73 1.74 1.90 2.21 2.14
Hé s6 thanh toan nhanh 2.34 1.33 1.15 1.34 1.62 1.54
Hé s0 tién mat 1.69 0.80 0.40 0.52 0.79 0.77

Nguén: TLS téng hop va du phdng

4.1.9 Phan tich DUPONT
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Phan tich cdc yéu t& ciu thanh hé s& ROE clia CTD qua cac ndm cd thé nhan thay bién
Igi nhudn rong cla Céng ty suy giam la nguyén nhéan chinh khi€én hé s6 ROE cta CTD
giam kha manh.

Vong quay téng tai san clia CTD dudc gilt 8 mUic kha t6t song cling cd xu hudng giam do
doanh thu khong tdng tugng (ng so vGi mic tang quy mo.

Phan tich DUPONT c¢6 phiéu CTD

Don vi: %, lan

2008

2009 2011E 2012E 2013E

Bién Igi nhun rong 7.91% 11.62%  7.27%  4.75% 4.99% 4.78%
Hé s6 don bay 1.29 1.61 1.58 1.59 1.45 1.49
Vong quay tai san 1.58 1.11 1.64 1.63 1.38 1.47
ROE 16.09% 20.78% 18.84% 12.30% 10.01% 10.50%

Nguédn: TLS téng hop va du’ phong

Hé s6 don bay tai chinh dugc gilt & mdc thap so véi cac Cong ty cling nganh va tudng
ddi 6n dinh thé hién dinh hudng phéat trién bén vitng clia Cong ty.

MO HINH KINH DOANH
5.1 Pinh hudng chién Iugc

binh hudng chién luge cla CTD la trd thanh Cong ty xay dung hang dau tai Viét Nam
chuyén thi cdng cac cdng trinh Dan dung & Céng nghiép va dic biét lam tdng thau thi
c6ng cac cong trinh cé quy mo 16n.

CTD xac dinh xay I8p van 1a linh vuc kinh doanh ¢t I13i, chiém ty trong cao trong toan bd
cd cau doanh thu va Igi nhuan cta Cong ty. Céng ty khong dau tu’ dan trai vao cac du an
bat dong san nhu nhiéu cong ty cung nganh khac. Chién lugc nay gilp cho CTD tép
trung ngudn luc nhdam chiém linh vi thé cao trong nganh va han ché& dugc nhiéu rui ro.

Trong thdi gian t8i, CTD hudng t8i mé hinh lam t6ng thau thi cong nhitng céng trinh dan
sinh va khu nghi duGng cd gia tri I6n tao ngudn cbng viéc lau dai, dam bao sy tang trudng
&n dinh cho Cdng ty. Cong ty ti€p tuc m& rdng thi trudng tai cac ving kinh t& trong diém
clia dat nuc nhu Tp. HCM, Ha Noi, Da Nang, Nha Trang ...

Bén canh dau tu vao linh vuc kinh doanh c6t 16i, CTD cling xem xét hgp tac véi cac doi
tac nudc ngoai, cac don vi 18n cé tiém ndng dé thi cdng cdng trinh co s& ha tang nhu
dudng s4, cau cong, cong trinh cdp thoat nudc. Day la linh vuc cé nhu cau rat I6n hién
nay trong xa hoi, CTD sé khong bo qua ca hoi nay khi cé diéu kién.

5.2 M6 hinh kinh doanh hién tai
5.2.1 M6 hinh hoat dong

Hoat déng san xuét kinh doanh ctia CTD &y hoat déng xay 18p lam m{i nhon dot pha dé
pha trién. Khdng giéng nhu cac cdng ty ciing nganh khéac thudng phan tan ngudn luc cho
nhiéu hoat ddng khac nhau, mé hinh kinh doanh ctia CTD thé hién tinh tap trung rét cao
trong linh vuc hoat dong chinh va dau tu.
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Mb hinh hoat ddng ctia CTD gitip cho C8ng ty c6 thé tdp trung ngudn luc dé tao dung su’
khac biét so véi cac cdng ty cling nganh vé chét lugng cong trinh do cdng ty xay lap bao
gom yéu cau ky thuat va tién do thi cong.

Vi thé nganh
Vi thé cao trong

nganh I \

Tién dd va chét

/' lwgng dam béo.\
A

e |~ TN

Kha nang dap
Urng nhu cau
khach hang

tranh Ngudn nhan May méc Kinh Nghiém
Iwc chat hi‘én dai > th‘l cong co.ng
lwgng cao. dong bo. trinh dan sinh

va du lich I&n.

Nguon: TLS lap

Bén canh dd, CTD ludn chu trong xdy dung mdi quan hé mat thiét véi cac cong ty dau tu
kinh doanh bat déng san trong nudc nhdm dam bao ngudn du &n. Cu th&, CTD da xay
dung quan hé méat thiét vdi cac cong ty bat ddng san tén tudi nhu Phat Dat, Nam Bay
Bay, Indochina Land. Gan day, Cong ty cling dang phat trién quan hé hgp tac vdi cac
cong ty bat dong san mdi & Ha No6i nhu: Minh Viét (MVI), VIHAJICO va Thuy Duong (TD
Group).

CAC CONG TRINH TIEU BIEU
6.1 DU an MGM H6 Tram - HO Tram Strip

MGM Grand H6 Tram la khu vuc dau tién thudc khu phirc hgp nghi duGng H6 Tram Strip
tri gia 4,2 ty USD ndm trén b3 bién tuyét dep doc theo bién Ddng, do cdng ty ACDL phat
trién va du kién 1a khu phirc hap du lich 16n nhat Viét Nam. ACDL la chu s hitu va chiu
trdch nhiém vé van dé tai chinh cho du &n ndy. Cong ty MGM Resorts International s& hd
trg, quan ly phat trién thuong hiéu va diéu hanh khu nghi dudng da chiic n&ng 5 sao nay
khi hoan thanh. MGM Grand H6 Tram, du ki€n la khu nghi duGng sang trong nhat tai Viét
Nam, sé& dugc thiét k€ véi hang loat hoat dong giai tri, khu vuc nha hang cao céap, trung
tdm spa sang trong va cac thié€t bi vui chdi tién ti€én nhat.

CTD 13 don vi dugc chon lam téng thau du &n (CTD dam trach thi cdng cac hang muc
chinh va diéu hanh toan bd du an), tdng gia tri thau giai doan 1 1a 155 triéu USD (tuong
dugng 3.200 ty dong) dugc hoan thanh vao dau nam 2013. Dy an hlra hen dem lai cho
CTD ngudn doanh thu va Igi nhuén I6n trong cic ndm tdi. C6 thé ndi két qua san xudt
kinh doanh ctia CTD trong cac ndam téi phu thudc rat I6n vao du an nay.

e Khu vuc: Bdi bién H6 Tram - Viing Tau
e  Loai hinh: khu nghi duGng phuc hgp

s Téng dién tich: 160 ha

e Tdng gia tri thau: 155 triéu USD
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Du an MGM Ho6 Tram - HO6 Tram Strip

http://www.asiancoastdevelopment.com,

Du an Pullman Sai Gon Center

Nguén: http://www.coteccons.vn/

Tién d6: dang xay dung mot block nha

M3c du su bat 6n clia nén kinh t& toan cau da gay ra nhiéu thach thiic I6n cho céc du &n
khéng chi & Viét Nam va ca thé gidi trong thai gian qua, nhung hau nhu khong anh
hudng dén cong trinh HO Tram Strip, du &n van dudgc trién khai theo ding k& hoach.
Nhiéu kha ndng du an sé dugc hoan thanh dung tién do dat ra va dua vao khai thac vao
nam 2013.

6.2 Dy an Pullman Sai Gon Center
Khach san Pullman Saigon Centre cé téng von dau tu khoang 60 triéu do la My, dudc xay

dung trén khu dat khach san Metropole trudc day va tram xang cua cong ty Comeco.
Theo thiét ké, khach san sé gom 3 tang ham va 24 tang vdi khoang 300 phong va cac
hang muc dich vu khac nhu nha hang, khu héi nghi, cau lac bo stc khoe va tro chai co
thudng.

Theo k€ hoach, khach san Pullman Saigon Centre sé hoan thanh vao nam 2013, va tap
doan Accor s€ quan ly khach san nay.

Pia diém: Ph6 Tran Hung Pao, Quén 1, Thanh phd H6 Chi Minh

Téng v6n dau tu' : 60 triéu USD

Thdi gian xay dung: 2011 — 2013

Tién d6: dang xay dung ha tang ky thuat

6.3 Khu can ho City Garden

N&m vi tri giao thdng thudn Igi, s6 51 Budng Ngd T&t TS, Quan Binh Thanh Tp. HCM, City
Garden bao gom 6 toa thap lugn song hinh eclip, cao tir 21 dén 26 tang, vdi 927 can ho,
dugc xay dung trén khudn vién dat 2.3 hecta, trong d6 véi 23% dién tich d& xay dung
can ho, 77% dién tich tich uu tién thiét ké canh quan, City Garden dudc vi nhu mot
khoang trdi riéng &n minh gitra su tat bat va nhon nhip cta TP. HCM.

Pia diém: Thanh phd méi Binh Duong

T6ng gia tri thau : 885 ty VND

Thdi gian xay dung: 2010 — 2011

Tién d6: da hoan thanh phan xay thé.

TRIEN VONG PAU TU CONG TY CTD

7.1 Phan tich SWOT

Dua trén cc sd phan tich toan dién moi khia canh ctia Cong ty CTD, ching t6i cho rang CTD
dang c6 nhitng diém manh, diém yéu, cc hdi va thach thirc nhu sau:

Diém manh | piem yeu;
1. La mét trong nhitng doanh nghiép 1 Cilu‘a khai thac (,jl'rdc !Inh :/L'rc Ia[n
. o~ - R thau phu cho cac nha thau nudc
hang dau trong linh vuc xay lap naodi tai cic cona trinh 16n 3
vGi nang luc thi cong dugc danh §°a'“a' cac C,O 9 r‘|. N ©
g e n vOon dau tu nudc ngoai, linh vuc
gia cao, uy tin tot va kinh nghiém . s s rea -
.. ‘A . , A dugc danh gia la c6 bién Igi
thi céng cac cbng trinh ¢ quy moé N .
. nhuan cao va it rui ro.
I6n.
2. Tinh trang tai chinh lanh manh,
do6i ngii can bo ky thuat va cong
nhan cé nang luc.
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T 1. Ap luyc canh tranh trong nganh
xdy dung 1a rat I&n do rao can gia
nhdp nganh thap. Canh tranh
quyét liét khi€n bién Igi nhuan
thap.

2. Thi truGng bat dong san doéng
bang khién nhu cau xdy dung
cong trinh dan sinh va du lich
giam trong nam 2012,

1. Veé dai han nhu cau xay dung cong
trinh dan sinh tai Viét Nam la rat
I6n khi nén kinh té Viét Nam phat
trién 8n dinh thic day qua trinh
do thi hod va nang cao mirc s6ng
cla ngudi dan.

7.2 Panh gia chung CTD

CTD & mét cdng ty cé chién lugc phat trién ding dan. Hoat ddng san xudt kinh doanh
clia Cong ty kha lanh manh dua trén cac Igi thé canh tranh vitng bén va vi thé vugt tréi
trong nganh. Mac du CTD hoat dong trong moéi truGng canh tranh rat khdc liét do rao can
gia nhap nganh thip song su ting trudng va phat trién clia Céng ty trong nhitng ndm
gan day la rat &n tugng. Nhd chién luge phat trién tp trung, Cong ty da giam dudc cac
rui ro hoat déng, xay dung dugc thugng hiéu va thiét 1ap dugc vi thé vugt trdi trong
nganh.

Chling t6i danh gid cao bé day kinh nghiém trong hoat dong xay 13p cac cdng trinh dén
sinh va du lich nghi duBng clia Céng ty thé hién qua viéc Cong ty da thi cdng rét nhiéu
Cong trinh 16n va cé tiéng trong cdc linh vuc nay.

Ching tdi du phdng két qua san xuat kinh doanh clia Cong ty trong nam 2012 sé khong
kha quan nhu ndm 2011 do tinh hinh nén kinh t& con nhiéu bat 6n. Tuy nhién, cac Igi thé
canh tranh va vi thé clia Coéng ty sé gilp Cong ty ch6ng dd tot hon so véi cac cong ty
cung nganh khac.
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XUNG POT LOT iCH

C6 thé cb xung dot Igi ich do Ching khodn Thang Long (“TLS") va céac khach hang cé thé cé quyén Igi tai cong ty nay théng qua viéc
dau tu va/hodc clng cdp cac dich vu tu van khac trong qua khi, hién tai hodc tucng lai.

SAN PHAM

B4o cdo nay phan tich nhitng dién bién mdi nhat tai doanh nghiép. Vui 1ong lién lac véi cac chuyén vién phan tich hodc can bd ban
hang cd tén & trén dé biét thém vé doanh nghiép nay. Ching téi cdm dn khach hang vé& nhitng phan hdi v& san phdm. TLS phat hanh
bdo cao nay nhung nhiing sai sét néu cé thudc vé cac tac gia.

Y kién phan tich: MUA: gid muc tiéu cd phiéu dugc ky vong tdng han khodng 15% so véi gid ngay ra béo céo. BAN: c6 phiéu dugc ky
vong giam hon 15% so vdi gia ngay ra béo cdo. GIU: C6 phiéu dao ddng trong khoang -15% dén 15% so vdi gid ngay ra béo cao.

KHOI NGHIEN CUU

Ching t6i cung cép cac nghién clru kinh t€ va cd phiéu. Nhdm nghién cliu kinh t& dua ra cac béo cdo dinh ky vé cac van dé kinh té& vi
md, chinh séach tién té va thi trudng trai phi€u. Nhém nghién cliu ¢6 phiéu dua ra cac bdo cdo vé cong ty niém yét, cdng ty tiém ndng
va nganh. Khéi Nghién Clru cling dua ra cac binh luan va nhan dinh vé thi truGng thong qua ban tin la The Investor Daily.

CONG TY €O PHAN CHUNG KHOAN THANG LONG (TLS)

| I bugc thanh 1dp vao nam 2000, TLS la mot trong nhitng cong ty chirng khoan dau tién tai Viét Nam.TLS cung
-Ihang Long cap cac di‘ch qubao g'c“)m: moi gidi,A nghiAén E:l:l’u vz;a tu vé'r,l dau tu, nghiép vu ngé‘n hang dau tu, va cac nghiép
vu thi trudng von. VGi han 400 nhan vién lam viéc tai cac van phong Ha No6i, HO Chi Minh, Hai Phong va cac
vung chién lugc khac, TLS hién la mét trong nhiing cong ty chirng khoan dugc biét tGi nhiéu nhat tai Viét nam.
Khach hang clia ching tdi bao gbm céc nha dau tu ca nhan va té chiic, cdc t6 chlc tai chinh va cac doanh nghiép.La thanh vién cla
tap doan MB , Pa Ning bao gdm Ngan hang MB, Cong ty dia 6c MB, Cong ty quan ly tai san MB va Cong ty quan ly quj MB
CapNTLL.TLS ¢ ngudn luc I6n v& con ngudi, tai chinh va cdng nghé dé& c6 thé cung cap cho cac khach hang cac san phdm va dich vu
phu hgp ma rét it cac cdng ty chiing khoan khéc cé thé cung cép. TU khi dudc thanh I8p, TLS da dudc nhin nhén la:

SECURITIES

e  CONng ty mdi gidi hang dau, ding th(r nhat vé thi phan mai gidi tir nam 2009;

e Cbng ty nghién cliu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich ¢ kinh nghiém, cung c&p cac san pham
nghién clfu vé kinh t€ va thi trudng chiring khoan;

e Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac khach hang cong ty.
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research@tls.vn

QUYEN TU CHOI

Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khéng nhat thiét lién hé véi quan diém chinh thiic ctia TLS. Nhitng 18p
ludn thé hién quan diém trong béo cdo nay cling cé thé thay ddi bat c( Iiic ndo ma khdng can phai béo trudc. Cac tac gia da dua vao
nhiing théng tin tir nhitng ngudn dugc coi la dang tin cdy, du vay ho cling khéng kiém chfng mét cach ddc 1ap cac ngudn tin nay.
Nhiing khuy&n nghi trong bao céo nay dugc hiéu la danh cho nhitng khich hang hién tai ciia TLS. Béo cdo nay ciing khdng nén dugc
coi la co s dé€ dua ra nhitng khuy&n nghi mua, ban hodc déng ky dau gid nao. Bao cdo nay cling khdng nén dugc phan phat thém
toan bd hodc timng phan du véi muc dich nao. Khéng cd bat clr nhitng can nhac nao dugc dua ra lién quan tdi muc tiéu dau tu, tinh
hinh tai chinh hay nhu cau cu thé nao dé clia ngudi nhan.
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