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Khuyén nghi ciia TSC Gig muc tiéu 03 thang Chién lrgc diu tw

67.6 Dai han

Téng quan. Cong ty qé phén xay dung s 5 dugc c¢b phin hoa tir don vi thanh vién cua Téng
Cong ty Xay dung so0 1- B Xy dyng ndm 2003. Néng luc xay lap cua SC5 ngdy cang 16n
manh, tr¢ thanh nha thau xay dung 16n v€ cong nghiép va dan dung tai thi truong phia

Nam. Chuyén dich hoat dong sang linh vuc bat dong san va da thanh cong véi cac du an
chung cu phan khac binh dén. Hién nay, Cong ty dang dang trién khai cic du 4n méi véi
tdng dién tich san xdy dung trén 500 ngan mét vudng cic nim t4i, hira hen mang lai hidu
qua én dinh & mirc cao, co hdi dAu tu 1a rit kha quan.

Gia cao 52 tuan 93.000 Beta 112 ROA 25%  Véndiéu I& (ty dong) 103.2
Gia thip 52 tuan 18.000 EPS 3116 ROE 16.4%  Cb dong nha nude 14.04%
Khéi lugng luu hanh 10.302.000  EPS forward 2009 3.980  No/Vén chu sé hitu 5.33 (b dong trong nudc 95.06%
Vén hoa (ty déng) 670.8 DIV 20%  Gia tri s sach 20.19  C6 dong nudce ngoai 4.94%
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Panh gia riii ro kinh doanh

Dién bién gia
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Khuyén nghj - GIU

Hién nay SC5 dd phat trién tré thanh nha thau xdy dung
I6n vé cong nghiép va dan dung trén thi truong ca
nuoc. Hoat dong dau tw va phat trién cac dw dn bat
déng san dat nhitng két qua khd quan trong nhiing nam
qua va nam tiép theo.

Véi két qua dat dieoe nam 2009 va tirong lai nam 2010,
Chiing t6i khuyén nghi Giit c6 phiéu SCS5.

Nhitng diém sing

Ning lye xay lip dugc nang 1én hang nam di tao ra mot
thuong hiéu manh v& xdy dung cic cong trinh cong
nghiép va dan dung tai thi trudng phia Nam. Gia tri san
xuét cong nghiép hang nim ting trudng trén 20%. Hén
giita thang 10 ndm 2009 cac hop ddng xay dung ky két
dat trén 2.000 ty ddng.

Cong ty chuyén sang linh vyc ddu tu phat trién cac du
4n bat dong san va da dat duoc nhimg thanh cong quan
trong budc dau lam tién d& phat trién cac dy an tiép
theo. Hién cac dy 4n bat dong san cong ty thuc hién &
phan khic binh dan va dugc kinh doanh tét Trong
nhu'ng nam tdi, cac dy 4n clia cong ty phat trién gla tang
v6i tong dién tich san 1én dén 1triéu mét vudng san tai
céc quan Trung tim ciia Tp H Chi Minh.
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Théng tin quan trong

Thi truong xdy dung va bat déng san dugc cho 1a tiép
tuc tang truéng manh sau thoi ky kinh té khung hoang
mo ra thi trudng to 16n cho cac cong ty xay dung va
SC5 dang tan dung ndm bit co hoi.

Poi ngil lanh dao gin b6 lau nam, cd kinh nghiém
chuyén mon va quan tri. Doi ngil nhan vién véi trinh 4o
tay nghe cao dam bao nim bét cac cong nghé xdy dung
tién tién.

Loi nhuén cac nam trude ¢ mirc cao tao gia tri thang du
16n gitup cong ty 6n dinh tai chinh, phat trién cac dw 4n
moi.

Nhitng diém téi

Nang lyc tai chinh chua cao, vén chu s hitu con thap
han ché kha nang tham gia vao cc dy an dau tu 16n,
Cong ty dang khic phuc bang cach ting vén hang ndm
va lién két véi cac don vi khac dé hop tac phat trién cac
du an 16n.

Vay no cao din dén chi phi tai chinh 16n, mat khac trong
didu kién tai chinh thit chic déi vai linh vyc bt dong
san gay kho khan, kéo dai tién do thuc hién cac dy an,
hiéu qua dy an bi anh huong.

Chinh sach tin dung thit chit déi voi cho vay bat dong
san anh hudng khong nho téi hoat dong kinh doanh cua
cong ty.

Thép

Cao

Dua trén hoat dong xay lap va kinh doanh bét
dong san cua cong ty cac nam qua, ching t6i danh
gia rui ro ctia cong ty & muc Trung binh so véi
céc cong ty trong nganh.

Panh gia rii ro thanh khoan

Thip

Cao

SC5 duoc kha nhién nha du tu quan tim va Ching toi
danh gia mtrc d6 rui ro thanh khoan ctia cong ty ¢ mirc

Trun

binh.

Thap

gid riii ro bién dong gia

Cao

Bién dong gia phu thudc vao két qua hoat dong kinh
doanh, Khéng c6 nh]eu rii to trong kinh doanh va két
qua kinh doanh ngay 6n dinh. Rui ro bién dong gia &

S0 li€u tai chinh

muic Truni binh.

2009E
2008
2007
2006

2009E
2008
2007
2006
2005

2009E
2008
2007
2006

2009E
2008
2007
2006

Ql
327
181
101

8.5
20.3
5.8

NA

Margin
6%
8%
9%
2%

EPS
4.000
3.388
7.128

TTS
1.317
1214

917

ROE
17.9%
16.1%
22.5%

Qll

309
169
226

8.5
2.9
25.2

NA

ROA
2%
3%
%

VCSH
208
184
166

ROA
7.0%
6.4%
10.1%

Doanh thu (ty dong)

Qlll QIv
225

139 335
178 267

Loi nhuan (ty dong)

8.7

51 6.4
14.7 15.6
NA NA
Chi tiéu khac
ROE DIV
13% 20%
19% 20%
17% 20%
PEG P/B
NA 3.47
NA 1.17
NA 9.32
VDL EVA
103 NA
103 NA

86 NA

Trung binh nganh

PIE P/B
NA NA
NA NA
NA NA

Xin moi doc muc “Khuyén c40” é trang cuoi ciia bao cdo nay.

Bén quyén thudc vé @ 2009 Cong ty Chimg khoan Thing Long.
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TONG QUAN VE DOANH NGHIEP

TONG QUAN VE DOANH NGHIEP

Cong ty ¢6 phan xay dung s6 5 dugc cd phan hoa tir don vi thanh vién cia Tong Cong ty Xay dung s6
1- B§ Xay dyng. Nang lyc xay lap cta SC5 ngay cang 16n manh clng véi uy tin xdy dung trong qua
trinh phat trién trede nam 1978, SC5 dang tré thanh nha thau xay dung 16n vé cong nghiép va dén
dung tai thi truong phia Nam. Cong ty chuyén dich sang linh virc bt dong san va da thanh cong trong
cée dy 4n chung cu phan khic binh dan. Cac du an bt dong san dang trién khai vai téng dién tich san
xdy dung trén 500 ngan mét vudng cac nam tdi hira hen mang lai hi¢u qua én dinh & mic cao, co hodi
déu tur 12 rét kha quan.

HOAT PONG SAN XUAT KINH DOANH CAC NAM QUA

Ning luc xdy ldp ciia cong ty ngay cang 16n manh, trung thau nhiéu cong trinh xay dung 16n doi hoi
cong nghé va chét lugng xay dung. Cong ty dic biét manh ¢ phan khuc xdy dung cic nha may cong
nghiép, xtr Iy nudc thai, va xay dung nha cao ting.

Chi 9 thang d4u nam 2009 cong ty da trang thiu cac dw 4n véi gia tri 16n dén 2.000 ty ddng, tao viéc
1am dén hét nam 2010.

Céc ndm qua Cong ty thue hién cac du 4n dau tu bit dong san nhu Chung cu M§ Kim, My Long, My
Ptc, Khu nha & Phuong Phude Long B, Quén 9 va chudn bi cac diéu kién phap 1y cac du 4n My Loc,
va du an D6 thi khu vic Cau Thii Thiém.

V6i nang luc xay l3p dwoc nang cao, cong ty dé trang thiu ngay cang nhidu du 4n c6 gia tri 16n, gia tri
san xuét kinh doanh cac nam tang truong tbt.

Doanh thu xay l4p van chiém ty trong 16n trong tdng doanh thu, chiém tir 76% -82%. Cung véi viéc
phat trién du tu cac dy 4n bt dong san, doanh thu bat dong san dang ¢ xu huéng ting ty trong trong
téng doanh thu.

Ty trong loi nhudn gop tir hoat dong xdy lap dang ting dan cic nim qua, tir 1.79% nam 2006 lén
5.11% trong 9 thang 2009, thé hién hiéu qua hoat dong xay lap ngay cang ting lén.

Hoat dong kinh doanh bét dong san mang lai 19i nhuén 16n trong cac nam qua, ty trong 19i nhudn gop
chiém tir 23.53%- 74.38%, trong d6 ndm 2007 dat muc cao nhét.

Mot 6 chi tiéu tai chinh co ban

STT | Chi tiéu 2006 2007 2008 | 9T.2009 | 2009E
1 | Gi4 tri SXKD 901 1,050 1,150 1,400
2 | Doanh thu 478 772 832 862 1,035
- Xay lép 391 616 629 805 900
- Bit dong san 80 132 152 40 100
- KD vat tu, khac 7 24 51 18 35
4 | Loi nhuén gop 9 73 66 48
- Xay lip 7 18 22 41
- Bit dong san 2 54 37 2
- KD vit tu, khac (1) 1 7 6
5 | Lginhuin truéc thué 14 71 41 35 55
6 | Loi nhuin sau thué 12 61 35 26 45

_ (Nguon: bdo cdo tai chinh kiém téan cuia SC5 va du bdo cia TSC)
TINH HINH SAN XUAT KINH DOANH NAM 2009
Nim 2009 Céng ty dang tap trung vao dy 4n M§ Dirc gdm hai block nha chung cu 21 ting véi tong
dién tich san xay dung 198 ngan mét vudng. Block D ding cho tai dinh cu, dén giita thang 10 da xay
dung dén ting 5, du kén ban giao nha vao thang 9.2010. Block E d4 hoan thanh xong mong, trong quy
IV s& thyc hién ky hop ddng ban nha cho UBND quan Binh Thanh. Theo trao dbi vei Nguoi cong b
thong tin ciia SC5, gia ban nha s& nim trong khoang tir 20-24 triéu ddng/mét vudng, mot phan nho s&
duoc hach toan trong nam 2009, con lai chu yéu trong nam 2010.
Du 4an M§ An, sau thoi gian chuan bi diéu kién phap 1y, s& dugc khoi cong vao cudi thang 11.2009.
Du an co téng dién tich san xdy dung 20 ngan mét vudng gém 148 can ho, tién do thyuc hién trong
vong 12 thang, du kién s& giao nha vao cudi nam 2010.
Trong thong bao méi nhit, SC5 ciing cong ty cb phan xdy dung va kinh doanh vét tr - CNT thyc hién
hop tac du tu dy an Khu chung cu An Phuc, tai Quan 8. Dy an c6 téng dién tich dat 17.250 mét
vuong, gdbm 5 block nha cao 18 tang va 01 ting him. Dy 4n dang dugc chuan bi khin truong dé co thé
khoi cong vao gitra quy 1.2010.
Gia trj san xuét kinh doanh 9 thang d4u nim dat 1.150 ty dong/ k& hoach 1.200 ty ddng, cong ty du
kién nang 1én muc 1.400 ty ddng ca nam.
Tdéng doanh thu 9 thang dat 860 ty dong, trong d6 doanh thu xay lip dat 805 ty ddng, doanh thu kinh
doanh bat dong san dat 38 ty dong. Trong khi doanh thu xay lap ting manh va vuot 16% so véi ké
hoach ca nam  thi doanh thu bat dong san chi dat 23% ké hoach nim.

THONG TIN DOANH NGHIEP

) Quan Hé C6 Pong
Nguyén Bich Diép- 84-8 62 583 425

Tru sé Cong ty

137 L€ Quang DPinh- P.14- Q. Binh Thanh-
Tp. H6 Chi Minh

Dién thoai: 84 8 62 583 425

Fax: 84 8 62 583 426

Web site:www.sc5.vn

Ban Diéu Hanh

Téng Giam dbc — Tran Quang My

Pho6 Tng Giam Déc — Lé Hitu Hoe

Pho Téng Giam dbc — Nguyén Vin Cudng
Ph6 Téng Giam dbc — Pham Vian Tix

Ph6 Téng Giam déc —Tran Chinh Diép
Pho6 Tdng Giam déc — Vit Khic Giang

Igé Toan Trudéng
Nguyen Thi HOong Yén

Hdi Pdng Quin Tri

Trin Quang My - Chii tich HDQT
Nguyén Chi Linh - Phé Chu tich HDQT
Giang Van Hoan - Thanh vién HDQT
Lé Hiru Hoe - Thanh vién HDQT

Pham Van Tt - Thanh vién HDQT
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Dong tién Quy IV

Chung t6i da thuc hién trao di voi ngudi cong bd thong tin va duoc biét, doanh thu xdy ldp va kinh
doanh bt dong san s& dugc hach toan vao quy IV nhiéu hon do cac cong trinh xdy dung dugc quyét
toan cudi ndm, Quy nha trong thoi ky kinh doanh ciing dang rit 16n, co s& dé ting doanh thu ban nha
va loi nhuan. Cu thé, du 4n My§ Long da xay dung xong va dang déy manh kinh doanh ban nha, du an
My Duc dang thue hién ky két hop dong ban nha cho Thanh phd toan bd block nha E d hoan thanh
moéng cling s& mang lai phan doanh thu trong quy IV.

Trong bao c4o gin ddy nhit. Ching toi ciing thiy Hoi dong quan tri cla cong ty ting ké hoach loi
nhuén ndm 2009 1&n 25% tir mirc 40 ty ddng 1én 50 ty ddng, va ké hoach nim 2010 13 100 ty.

Chung t6i dy bao loi nhuan sau thué cua cong ty trong quy IV c6 thé dat muc tir 17-20 ty dong do céc
hoat dong kinh doanh ban nha va thanh quyet toan cac hop ddng xdy dung vao thoi diém cubi nam.
Trong cac nidm téi hoat dong xay lap vin mang lai doanh thu I6n cho cong ty khi thuong hiéu va uy
tin ngay dugc khing dinh. Doanh thu tir kinh doanh bat déng san ciing gia ting do céng ty ddy manh
d4u tu va kinh doanh nhiéu dv 4n nhw My btic, M§ An, mot phﬁn dy 4n Khu d thi ciu Tha Thiém,
va dy an An Phuc cung véi Cong ty CNT.

DINH GIA

Chung t6i dy bao lgi nhudn trude thué ca nam cia SC5 vao khoang 55 ty ddng, loi nhuén sau thué dat
45 ty dong.

Chung t6i lya chon phuong phép dinh gi4 ngin han theo so sanh chi s PE, Chung t6i cho ring vai ky
vong vao két qua kinh doanh cac du 4n Bit dong san trong nam 2010, mirc PE Iya chon trong 3 thang
t6i cua SC5 ¢ mirc 17 1an. V6i EPS khoang 3.980 dong, gid clia SC5 & vao khoang 67.600 dong/co
phiéu.

Khuyén nghi ciia Chiing téi 1a nim giir ¢6 phiéu SC5.

POI THU CANH TRANH

Céc cong ty xdy dyng hién nay canh tranh manh mg, tuy nhién Chung t6i nhan thy mét vai tén tudi
16n trong linh vuyc tai thi truong Tp. H6 Chi Minh nhu Coteccons, Xy dung Hoa Binh, cac don vi
thugc Tong cong ty xdy dung sé 1. Vi uy tin va thuong hiéu ngay cang dwoc nang cao, SC5 s& 1a ddi
tht néing ky cua cac cong ty xay dung.

Canh tranh trén thi trudng kinh doanh bt dong san rét 16n va phu thudc vao nhiu phan khac khac
nhau. Tai phan khic nha Trung binh do nhu ciu thi trudng con rat I6n, Chung toi thiy sirc canh tranh
¢ muc trung binh. Mét khac vdi kinh nghiém thuc hién nhiing ndm qua da mang lai cho Cong ty
nhiing loi thé to 16n trong phat trién cac du an.

TRIEN VONG THI TRUONG

Khong di vao chi tlét Chung ti so bo danh gia thi truong xay dung khu vuc Déng Nam b6 va Nam
bo tiép tuc phat trlen nh¢ nhing dinh huéng phat trién kinh t& ving trong diém phia Nam. Trong
nhiing ndm qua tbc do phat trién kinh t& Tp HO Chi Minh va khu vuc du cao nhét ca nuée, dong vén
déu tu nudce ngodai truc tiép chiém ty 16 cao nhét. Diéu nay cho thiy linh vuc xdy dung va bit dong san
tiép tuc phat trién trong nhitng nam toi.

Phan khic nha chung cu hang Trung binh dang dép ung tbt nhit nhu ciu sat thuc cua thi truong.
Chung t6i nhén thdy cac dy 4n & phan khic nay déu dugc kinh doanh tét, nhu cdu con rat 16n va phat
trién trong nhiéu nim toi.
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Khuyén cdo: Quan diém thé hién trong bdo cdo ndy
la ctia Phong Phdn Tich, Khéi Phdn Tich va Tuw Vin
Pdu Tu, Cong ty Ching khodn Thing Long. Nhitng
ldp ludn thé hién quan diém trong bado cdo nay ciing
6 thé thay déi bdt ci liic nao ma khéng can phdi bao
truce. Cac tac gia da dwa vao nhitng thong tin tir
nhitng nguon dirge coi la déang tin c@y, dit vy ho ciing
khong kiém chimg mét cich déc ldp cic nguon tin

nay. Nhitng khuyén nghi trong bdo cdo nay dicge hiéu

la danh cho nhitng nha ddu tw quan tam t6i dich vu hé

tro dau tw tai Cong ty Chitng khodn Thing Long. Bdo
cdo ndy ciing khong nén dwgc coi la co sé dé dwa ra
nhitng khuyén nghi mua, ban hodc dang ky dau gid
nao. Bao cdo nay cing khong nén dwoc phdn phat
thém toan by hodc ting ph&n du véi muc dich nao.
Khéng c6 bit civ nhitng cdn nhdc ndo dwgc dwa ra
lién quan téi muc tiéu dau tw, tinh hinh ti chinh hay

nhu cdu cu thé nao dé ciia nguwoi nhan.

© Bén quyen Cong ty Ching khoan Thing Long
2009, TAT CA QUYEN bUQC DAM BAO. Tu'ng
phén hodc toan b bao cto nay khong dugc ché bién
lai, Iuru giit hodc phan phat bing bit cir hinh thirc hay
phuong tién gi ma khong duoc phép cua Cong ty
Chung khoan Thang Long.

Mitc Khuyén Nghi

Mua Manh (5 sao): Chiing t6i tin ring tong thu nhap mang lai tir viéc nim giit c6 phiéu trong thoi han khuyén nghi dau tu c6
thé 16n hon 25% so voi mitc gia tai thoi diém phat hanh béo cdo. Ngay phat hanh béo co dugc hiéu 14 ngay trén trang nhat cta
bao céo nay.

Mua (4 sao): Chiing t6i tin ring tong thu nhip mang lai tir viée nam giit ¢6 phiéu thoi han khuyén nghi dau tu co thé dao dong
trong khgéng tr 10% - 25% so voi murc gia tai thoi diém phat hanh bao cdo. Ngay phat hanh bao cao duoc hiéu la ngay trén
trang nhat ctia bao cao nay.

Giir (3 sa0): Chung t6i tin ring tdng thu nhip mang lai tir viéc nim giit ¢6 phiéu trong thai han khuyén nghi déu tur c6 thé dao
dong trong khoang tir 0% - 10% so voi mic gia tai thoi diém phat hanh bao céo. Ngay phat hanh bao céo dugc hiéu la ngay
trén trang nhét cia bio co nay.

B&n (2 sao): Chung t6i tin ring tong thu nhap mang lai tir viéc ndm gitr c¢6 phiéu trong thdi han khuyén nghi diu tu c6 thé dao
dong trong khoang tr (-15%) - 0% so v6i muc gid tai thoi diém phat hanh bio céo. Ngay phat hanh béo cao dugc hiéu 1a ngay
trén trang nhat ctia bao cdo nay.

Ban Manh (1 sao): Chang toi tin rang tong thu nhap mang lai tir viéc nim gilr b phiéu trong thoi han khuyen nghi dau tu co
thé 1on hon (-15%) so véi muc gia tai thoi diém phat hanh bao cao. Ngay phat hanh bao cao dugc hidu 1a ngay trén trang nhit
ctia bao cao nay.

Téc gia
Chu Thé Huynh
Email: chuhuynh@thanglongsc.com.vn

Tel: (844) 3726 2600 x 3111

Sén Phdm
Bio cdo nay duoc viét va phan phdi boi Phong Phan tich, Khéi Phan Tich va Tu Van Dau Tu, Cong ty Chimg khoan Thing
Long. Chiing t6i hién dang cung cAp céc san phiam sau day:

Thang Long Express Thang Long Intel

. Technical View . Economic Insight
. Overnight Update . Portfolio Strategies
. Company Reports . Economic Outlook

. Industry Reports

Tru s¢ chinh: Téng 2, Toa nha Toserco, 273 Kim M4, Ba Dinh, Ha N6i
Dién thoai: +84 (4) 3726 2600  Fax: +84 (4) 3726 2601.
Chi nhanh: Tang 2, Toa nha PetroVietNam, 1-5 Lé Duén, Q1, HCM
Dién thoai: +84 (8) 3910 6411  Fax: +84 (8) 3910 6153.
Phong GD:
- 14C Ly Nam Bé, Hoan Kiém, Ha noi
Dién thoai: +84 (4) 3733 7671  Fax: +84 (4) 3733 7670.
-2 Tén Pirc Thing, Quan 1, TP H Chi Minh
Dién thoai: +84 (8) 3910 2215  Fax: +84 (8) 3910 2216.
- 126 Hoang Quéc Viét, Quan Ciu Gidy, Ha Noi

Dién thoai: +84 (4) 3755 7668 Fax: +84 (4) 3755 7589
Giam déc Khdi Phan tich va Tw vin PAu Tu: TS. Nguyén Trong Nghia

Ha néi Office: DS Hiép Hoa, Nguyén Tra Lén, L& Viét Diing, Chu Thé Huynh, Vi Diéu Linh, Hoang Cong Tuén, Nguyén
Quang Huy, Téng Duy Son

Hé Chi Minh Office:Pham Ding Manh Héng Lan, Nguyén Manh Ti, Nguyén Hoai An.
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