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Nganh Bat Déng san
Bao cao tham doanh nghiép

Théang 7, 2018

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 7.880-13.840
vén hoa 2.822 Ty VND
SL cb phiéu lvu hanh 317.032.605
KLGD binh quan 10 ngay 2.089.577
% s& hiru nwéc ngoai 3,36%
Room nwéc ngoai 49%
Gia tri ¢ tirc/cd phan 200
Ty lé c6 tirc/thi gia 2,2%
Beta 0,6
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SCR -04% 0,6% -14,8% -27,4%

VN-Index -48% -3,2% -9,4% -16,2%

Chuyén vién phan tich
Nguyén Chi Héng Ngoc
(84 8) 3914.6888 ext 252

Nguyenchihongngoc@baoviet.com.vn

CTCP Dia 6¢ Sai Gon Thwong Tin

Ma giao dich: SCR Reuters: SCR.HM Bloomberg: SCR VN

Két qua kinh doanh kha quan nhwng ap lwc pha long Ié&n

I. Két qua kinh doanh

Loi nhuan sau thué H1.2018 dw kién tidng manh so vé&i cung ky. Cu thé, loi
nhuan dwoc dong gop chd yéu tir 3 dy an la Charmington La Point; khu théap tang
Jamona Golden Silk va 1 phan nhd t» Jamona Home Resort. Nguén thu tir
Charmington La Point la chi yéu véi khoang 80% can hd dwoc ban giao trong quy
2. Theo chia s&, LNST 1H.2018 wéc khoang 160 — 200 ty, hoan thanh téi thiéu
60% ké hoach nam. V& hoat ddong ban hang, trong ky, céng ty trién khai ban hang
thém nhiéu dw an so véi 2017. Ba dw an la Carrilon 6 (346 can), Carrilon 7 (639
can) va Charmington Iris (1.452 can) dwgc mé ban. Trong do, dw an Charmington
Iris 1a dw &n quy md I&n véi 1.452 cén, gia ban dw kién 55 triéu/m2 (VAT). Doanh
thu wéc tinh khoang 3.600 ty. Do dw &n trién khai hinh thirc hop téac, loi nhuan ti
dy &n c6 thé ghi nhan 1 phan vao nam 2018. Vé phat trién quy déat, véi ngudn vén
thu dwoc tr phat hanh thém 30% cho ¢b déng hién hiru, céng ty nhan chuyén
nhwong 100% vén cong ty Hung Anh Nam — chd s& hiru dy &n Charmington
Plaza. Dy &n c6 dién tich 5.077m2 & vj tri quan 1 v&i quy mé 499 can ho va téng
mirc dau tw 1.822 ty.

Lo nhuan trwéc thué ca nam dw kién vwot 10% ké hoach. Cu thé, voi ké
hoach LNTT |& 310 ty, SCR dw kién LNTT thwc hién 2018 dat 340 ty, vwot 10%
muc tiéu. Lei nhuan sau thué dy kién 14 272 ty, ting 19% yoy. Doanh thu ghi nhan
trong H2.2018 sé dén tir 20% con lai ctia Charmington La Point, Carrilon 5 (229
can), cac can nha phd con lai ciia Golden Silk, chung cw Jamona Heights (SCR
s& hiru 30%) va 1 phan cta Charmington Iris. Chang t6i khéng c6 sb liéu cu thé
doanh thu tirng dy an. Tuy nhién, véi két qua trong 1H.2018, ching t6i cho rang
kha nang vuot ké hoach & mirc 10% nhw cong ty chia sé la c6 thé thyc hién. Theo
do, EPS 2018 wéc tinh dat 890 déng/cp.

Danh muc dw an trong diém va th&i gian mé ban

Dw an dang & sap trién

khai AU

Diéntich (m2)  S&hiru  Sécan 2019 2020

Carrilon 5 3.029 100% 229
Carrilon 6 5.319 100% 346
Carrilon 7 8.638 100% 639
Charmington Iris 16.456 90% 1.452
Charmington Plaza 5.077 100% 419
Charmington TSN 14.518 N/A 825
Jamona Cau Tre 70.733 74% 1.028
Jamona Tan Van 480.465 4% 371
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Vé ké hoach ban hang, cong ty dat muc tiéu ban khoang 3.000 sén pham, ting
manh so v&i 425 san phadm nam 2017. Tinh riéng 3 dw 4n d& mé& ban la Carrilon
6,7 va Irsi, tdng sb sa&n pham c6 thé ban la 2.437, phan con lai kha nang dén tw
Sky Villas (220 c&n) thudc dw an Jamona City; d4t nén thudc khu dan cw Tan Kim.
Nhin chung, ndm 2018 Ia mot ndm twong déi tich cwe dbi véi TTC land vé hoat
dong ban hang.

Il. Trién vong dai han

Chién lwgrc kinh doanh mé réng sang linh vwc khu céng nghiép va khach
san, nghi dwéng; tang von diéu |é 1én hon 5.000 ty. Sau khi dbi tén thanh TTC
Land, céng ty mé rong thém linh virc phét trién théng qua ké hoach M&A céac dy
an cdng nghiép va khach san, nghi dwéng. Cac dw an nay phan Ién thudc sé hiru
cong ty trong hé thdng TTC Group. Mot sb dw an 16n dy kién sé& dwoc M&A vé
cho TTC Land nhw sau:

Dién S& hiru

tich (ha)  du kién S PIEHT
KC’:NATan Kim 525 51% Long An Kho bai, dat cong nghl?p, va
mé& rong khu dan cuw.
KCN Thanh Kho bai, dat cong nghiép. Du
Thanh Cbng — 1.020 50% Tay Ninh an co6 400ha thwong pham, da
TTCI1Z cho thué 40%.

Khu coéng nghiép, bat ddng san
thwong mai, du lich. Dw an dén
bu xong d4t phat trién cong
nghiép (87ha).

Khu phtre hop

Vinh Dam 290 79,8%  Phu Quoc

Cu lao Tan Van .
(Jamona Tan 48 49%  Bong Nai
Van)

DAt nén, biét thy. Dy an thudc
s& hiru ctia TTC Group.

Co cau quy dat dw kién theo linh vwc phat trién
0.40%

9.20%

11%

= Dan dung = KCN
Logistic Nghi dwéng

(Nguén: TTC Land)
Theo NQDHCD, TTC Land sé tiép tuc phat hanh téng vén cho ¢ déng hién hiru.
Ty 1& phéat hanh la 63% v&i gia chao ban la 10.000 déng/cp. Vén diéu 1& dy kién
sé tang thém 2.120 ty, Ién mic 5.663 ty. Thei diém thwe hién dy kién cubi ndm
2018 hoadc dau 2019. Ngudn vén thu dwoc dung dé nhan chuyén nhwong lai cac
dy &n trinh bay & trén. Day la diém ma nha dau tw nén luu y.
Chién lwoc nay lam cho nhu cau vén ting nhanh; danh gia trién vong coéng

ty sé& phtrc tap hon. Xét trong ngan han, ching téi chwa cam thay hap dan ciing
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nhw ¢c6 chut lo Idng vé ké hoach thay déi nay. Cu thé Ia, hoat déng mé rong dau
tw thém cac mang kinh doanh mai sé tao ra mét sé diém: (i) Ap lwc ting vén cho
cb dong hién hivu:; (i) Ap lwe pha lodng két qua kinh doanh; (iii) Viéc danh gia cong
ty dé ra quyét dinh du tw sé tré nén kho khan va phic tap hon cho nha dau tw.
Vé cau chuyén trong dai han, ching téi chwa nhan dinh nhiéu vé tinh hiéu qua cta
chién lwoc nay mét cach cu thé. Tuy nhién, thj treéng va nha dau tw nwédc ngoai
th&i gian qua co6 vé wu chudng nhirng céng ty co6 sy tap trung vao hoat dong kinh
doanh cét 16i; tbc dd va quy mé huy déng vén & mac hop ly.

l1l. Nhan dinh

Chung toi that sw con nhiéu ban khoan vé ké hoach phét trién ctia TTC Land trong
dai han. Va ké hoach nay, nhw danh gia, sé cé nhirng tac ddng ngay trong ngan
han nhw vé ap lwc tdng vén, pha lodng gia cb phan... Biém tich cwc ma ching toi
nhan thay tlr TTC Land chi yéu tr hoat ddng kinh doanh b4t déng san dan dung,
cu thé, nhidu dy an dwgc mé ban hon trong 2018 — 2019; dong tién tr kinh doanh
cai thién. V&i két qua kinh doanh 2018 dy kién, EPS 2018 ctia TTC Land tinh trén
vdn hién tai 13 860 ddng/cp. Theo d6, PE2018 khoang 10,4x. Néu so sanh voi
doanh nghiép khac nhw DXG, NLG, HPX, VPI, mtc dinh gia nay chwa that sy hap
dan. Do dé, tr nhixng phan tich trén, ching téi tam thoi chwa khuyén nghi gi dbi
v&i c¢d phiéu ciia TTC Land thdi diém hién tai.
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Bao céao tham doanh nghiép SCR

CHI SO TAI CHINH

Két qua kinh doanh

Don vi (ty VND) 2016 2017
Doanh thu 688 159 775 1.825
Gia vén 553 141 487 1.275
Lei nhuén gbp 135 18 288 549
Doanh thu tai chinh 101 247 134 148
Chi phi tai chinh 132 263 40 205
Loi nhuan sau thué 27 199 174 229
Bang can dbi ké toan

Don vj (ty VND) 2014 2015 2016 2017
Tién & khoan twong dwong tién 38 147 451 104
Cac khoan phai thu ngén han 194 131 634 1.365
Hang tdn kho 2.679 2.735 3.606 4.036
Tai san ¢6 dinh hku hinh 3 3 6 14
Cac khoan dau tw tai chinh dai han 798 611 656 888
Téng tai san 5404 5007 7.498 9.554
N ngén han 1554 1525 3533  5.457
No dai han 1.533 439 703 613
Vén cha s& hivu 2.317 3.043 3.262 3.484
Téng ngudn vén 5404 5007  7.498 9.554
Chi sb tai chinh

Chi tiéu 2014 2015 2016 2017
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) -37,0% -76,9% 387,5% 135,6%
Tang trwéng loi nhuan sau thué (%) 233,4% 649,7% -12,8%  31,8%
Chi tiéu sinh l&i

Loi nhuan gop bién (%) 19,6% 115% 37,1% 30,1%
Loi nhuan thuan bién (%) 3,9% 125,2% 22,4% 12,5%
ROA (%) 0,5% 3,8% 2,8% 2,7%
ROE (%) 1,2% 7,4% 5,5% 6,8%
Chi tiéu co’ cau von

Téng ne/Téng tai san (%) 0,57 0,39 0,56 0,64
Téng ne/Téng vén cha s& hivu (%) 1,33 0,65 1,30 1,74
Chi tiéu trén méi ¢ phan

EPS (ddng/cd phan) 168 917 799 938
Gia tri sb sach (ddng/cd phan) 14.695 14.019 15.029 14.285



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Chi Hong Ngoc xin khéng dinh hoan toan trung thuc va khéng cé dong co' ca nhan khi thwe hién béo cao nay.
Tét ca nhitng théng tin néu trong bao cao nay dwoc thu thap tir nhirng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién, toi
khéng dam bao tinh day dd ciing nhw chinh xac tuyét dbi cia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong bao céo nay chi
I quan diém riéng ctia ca nhan tdi ma khong ham y chao ban, 16i kéo nha ddu tw mua, ban hay ndm gilr chirng khoan. Bao céo chi nham
muc dich cung cép théng tin va nha dau tw chi nén str dung bdo cao phan tich nay nhw mét ngudn tham khdo. Ca nhan tdi ciing nhw
Co6ng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc nha dau tw ciing nhw d6i twong dwoc nhic dén
trong bao cao nay vé nhirng tdn that cé thé xay ra khi dau tw hodc nhivng thong tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tat cd nhitng hanh vi sao chép, trich d&n mot phan hay
toan bd bao céo nay phai dwoc sw ddng y ctia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam débc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém
nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bon, Bién
chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién

nguyenbinhnguyen@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san
nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Vat liéu xay dwng

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung, Dét may

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dwoc, Van tai

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuwéc

thaianhhao@baoviet.com.vn

B6 phéan Vi mé & Thi trwong

Bach Ngoc Thang
Kinh té truéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Birc Anh
Chién Iwoc thj trwong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cé phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




