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TONG QUAN

Mot s6 nét chinh

Doanh nghiép tiéu bi€u trong nganh bt déng san (BDS) cb gid tri
von hda cao nhét trong trong nhdm cac doanh nghiép BDS kinh
doanh Khu d6 thi hién dang niém yét trén TTCK.

La mot trong 10 doanh nghiép lot vao chi s Standard & Poor’s
Vietnam 10, dai dién cho cac cong ty co gia tri von hda I6n va tinh
thanh khoan t6t nhat Viét Nam hién nay.

Cac du an I6n nhat cua SIS bao gom:

Khu dé thi méi Mé Tri, My Dinh: da hoan thanh ndm 2007, 13 du
an tao nguon doanh thu I6n nhat cho SJS giai doan 2004-2006.
Khu d6 thi méi Nam An Khdnh: b&t dau dudc trién khai tir ndm
2004, hién dang trong giai doan 1 (Pau tu Cc sd ha tang Khu do
thi), véi téng quy dat 180 ha. SIS ciing dudc chinh thiic giao thém
50 ha dé€ dau tu xay dung Khu dé thi phan m& rong phia Nam
KDTM Nam An Khanh thang 7/2008. Du &an KBTM Nam An Khanh
dem lai nguon doanh thu chu yéu cho SJS trong giai doan 2007-
2008 va trong 3 nam tdi.

Khu dé thi mdi Tién Xudn — Hoa Binh: SIS da nhan quyét dinh dau
tu du an xay dung ha tang ky thudt KBTM Tién Xuan véi tdng dién
tich 1200 ha thang 5/2007. V@i quy dat rat I6n, du an sé dem lai
ngudn doanh thu I6n cho SJS trong thdi gian tdi.

Ri ro:

Thi truéng: sau thdi ky bung nd vao ndm 2007, thi trudng BDS da
budc vao giai doan tram l3ng tr dau ndm dén nay va du kién chi
phuc hoi tir cu6i nam 2009. Ngoai ra, chi phi nguyén vat liéu xay
dung leo thang trong ndm 2008 d& ddy chi phi dau tu’ cac du an
BDS Ién cao. Cac yéu t6 nay da anh hudng tiéu cuc dén Igi nhuan
cla cac cong ty kinh doanh BDS.

Nhén su: Nhitng thay d6i gan day trong bd may I3nh dao SJS va
viéc khdong thong nhat gilta Hoi dong Quan tri va Ban Giam doc da
gay xao tron tinh hinh san xudt kinh doanh ctia Cong ty. Nhiing
mau thuln trong ddi ngti 13nh dao cao cap 13 yéu 8 rui ro dang ké
ddi véi két qua hoat dong cua Cong ty'.

! Lao Péng s6 235 ngay 11/10/2008
2 Ngudn: Ban tin TTCK

Cong ty CP Dau tur Phét trién D6 thi va KCN Song Da - SIS

Thong tin cc ban

Von diéu lé:

Ngay niém yét:

S0 lugng CP niém yét:

Gia tri thi trudng (17/10/2008):
Gid cao nhat 52 tuan:

Gia thap nhat 52 tuan:

EPS 4 quy gan nhat:

P/E (gid ngay 17/10/2008):
P/B (gia ngay 17/10/2008):

CG ciu sé hiru (16/10/2008)>
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400 ty
06/07/2006
40.000.000

2.560 ty
288.000
43.800
7.571
8,5

2,0
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Dién bién gia co phiéu SIS trong 52 tuan gan nhat
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Ngudn: Metastock
1. 28/11/2007: B4u gia 5.510.400 cb phiéu, thanh cdng vdi gia 235.000 ddng/cp
2. 22/04/2008: Dai hdi déng c6 ddng thudng nién 2008
3. 03/09/2008: Tra cf tlic bang tién 30%
BDS SR Vnlndex
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Ngudn: KLS Research
Tir d3u ndm dén gitra thang 6/2008, gia c6 phiéu SIS d& giam hon 80%, tirc mitc dd sut gidm manh hon dang k& so vdi muic gidm
ctia chi s6 nganh BBS (42%) va chi s6 chung toan thi truGng (60%). Nguyén nhan chd yéu ngoai tinh hinh khéng thuan Igi cla thi
trudng BDS ndi chung con do két qua hoat dong kinh doanh khong kha quan ctia Cong ty trong 6 thang dau nam. Dac biét viéc
cham tién dd chuyén nhugng quyén st dung dat ha tang clia du' &n Nam An Khanh cho cac nha dau tu cdp II (du kién chiém 70%
k& hoach doanh thu va Igi nhuan ctia Céng ty nam 2008) lam cac nha dau tu lo ngai vé kha nang dat dugc chi tiéu ké hoach nam
clia Cong ty.
Tuy nhién, trong hai thang 7-8/2008, cling véi xu hudng phuc hoi cta thi trudng chiing khoan, su am dan Ién cua thi trudng dia 6c
va thdng tin kha quan vé& cac hdp déng chuyén nhugng dat trong quy 3, gia ¢ phiéu SIS da tdng manh trd lai, vugt mdc do tdng
clia nganh ciing nhu cta thi trudng.
Dién bién thi trudng chitng khoan khdng thuén Igi trong thang 9 ciing nhu lo ngai V& trién vong trung han clia thi trudng BDS lam
6 phiéu nganh nay giam manh va SJS cling khdng ndm ngoai xu thé chung.
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Doanh thu clia SJS tudng d6i 6n dinh trong giai doan
2004-2006, trong dé hoat dong kinh doanh ban nha chiém
khoang 70% doanh thu, chl yéu tir du 4n KDTM Mé Tri,
My Dinh.

Doanh thu nam 2007 tdng dot bién bat ngudn tir hoat
ddng chuyén nhugng quyén st dung dat ¢ ha tang, dic
biét tir KDTM Nam An Khéanh (doanh thu chuyén nhugng
dat chiém 570 ty/tdbng doanh thu 708 ty). Ngudc lai
doanh thu ban nha nam 2007 gidm manh chi con 50% so
vGi nhitng nam trudc.

Nra nam dau 2008 khéng dem lai két qua kha quan cho
Céng ty (doanh thu chi bang 60% so vdi cung ky ndm
trudc) do cham tién dd trién khai du an Nam An Khanh.3
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-------- Loi nhudn sau thué

2007 2Qs/2008

Loi nhuan trude thué

Hoat dong tap trung vao linh vuc kinh doanh khu do thi
khién Igi nhuan hoat dong kinh doanh chinh ctia SJS dat mdrc
rat cao qua cac nam. Ty suat Igi nhuan tir hoat dong kinh
doanh chinh ctia SIS dat trung binh han 40% trong giai doan
2005-2007, la mic cao nhat so véi cac cong ty BBS kinh
doanh Khu d6 thi dang niém yét.

Nguon von tu cé doi dao la thé manh clia SIS, cong ty khong
can huy dong vay nd ngdn han, khdng phat sinh chi phi tai
chinh 16n, day la mot yéu t6 lam ty sudt Igi nhuan cta SJS
cao han cac cong ty cling nganh.

Ty sudt Igi nhuan cta SJS bién dong qua cac nam ngoai yéu
t8 chuyén dich co cdu doanh thu (tIr ban nha sang chuyén
nhugng dat tir nam 2007) con do cach ghi nhén doanh thu,
Igi nhuén phat sinh trong ky. Day la dic diém dic trung doi
V@i cac doanh nghiép BDS, cac du’ an thudng dugc thuc hién
trong thdi gian dai han mot ky k€ toan.

? Gidi trinh két qua kinh doanh Quy II/2008 cta SJS (ngudn: hsx.vn)
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Lgi nhuan sau thué nam 2006 da giam khoang 30% so Vdi
nam trudc, ngoai yéu té do giam doanh thu con vi tang gia
von va chi phi quan ly doanh nghiép. Lgi nhuén nam 2007
tang vot Ién gap 3 lan so vdi nam 2006 trong khi doanh thu
chi tdng khoang 2 [an thé& hién hiéu qua cia mé hinh kinh
doanh chuyén nhugng dat so véi hoat ddng kinh doanh
ban nha cling nhu cla hoat dong quan ly cla SJS.

Lgi nhuan 6 thang dau nam 2008 sut giam so vdi cung ky
nam trudc chl yéu do chua cé doanh thu tir du an Nam An
Khanh va mot phan tir khoan trich 13p du phong giam gia
chiing khoan 17 ty. Bién dong trén thij trudng tai chinh tur
dau nam dén nay ciling anh hudng dén ké hoach ban bét
phan v6n cla SJS tai cac cdng ty cd phan va chi tiéu thu
nhap tai chinh da dé ra.

Ty suétloi nhuin
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Tién & Tuong dwong tién

2Qs/2008

Kha nang thanh toan nhanh ctia SJS luén dugc duy tri & mic
Cao qua cac nam, ddc biét SIS khdng huy dong ng vay ngan
han tai trg cho hoat dong kinh doanh clia minh. Su giam sut
cac khoan tién va tugng duadng tién ndm 2006 do giai ngan
vOn vao cac du an Idn (dac biét la Nam An Khanh) lam giam
kha nang thanh toan nhanh cta SJS trong nam nay. Kha
ndng thanh todn nhanh tang Ién trong nam 2007 khi thdng
du thu dugc tir cac dgt phat hanh thém c& phiéu ndm 2007
chua dugc giadi ngan hét cho cac du an. Mac du lugng tién
mat giam trong 6 thang dau nam 2008, cac khoan phai thu
ngan han tdng manh gilp duy tri khd nang thanh toan nhanh
clia Cong ty.
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Tai san dai han hitu hinh tdng manh trong cd cau tai san
cla SJS qua cac nam, tap trung phan I8n & chi phi xay
dung cd ban dd dang xudt phat tir cach ghi nhan chi phi
dau tu du an trong ky chua ghi nhan doanh thu. Chi phi
dau tu ha tang du an khu d6 thi Nam An Khanh b3t dau
trién khai ndm 2004 1a yéu t& chinh thic ddy su gia tdng
chi phi xay dung cd ban d& dang qua cac nam. Ngoai ra,
viéc SJS ddy manh dau tu tai chinh vao céc cong ty lién
doanh, lién két va cac cdng ty ¢ phan tir ndm 2007 (gia tri
dau tu tai chinh dai han nam 2007 tang Ién 308 ty, gap 6
[&n nam 2006) da lam tang manh tai san hitu hinh trong
tong tai san.

Kh4a ning thanh toan
500

400
300
200

100 \ﬁ

-100 2004 2005 2006 2007
-200
-300
-400

Ty ddng

2Qs/2008

Phai trd ngén han
Phai thu ngin han
TS thanh khoan nhanh rong

B Vay no ngin han
Tién & Tuong duong tién

SJS hau nhu khong c6 hang ton kho do cach hach toan chi
phi dau tu vao chi phi xdy dung cd ban da dang (khac vdi
cach hach toan clia mét s6 cong ty khac cling nganh nhu
NTL, TDH...). Bién dong s6 vong quay hang ton kho qua
cac nam la do bién dong cla doanh thu.

Vong quay cac khoan phai thu ngdn han va cac khoan phai
tra ngdn han cta SIS bién ddng cling chiéu qua cac ndm.
Vong quay cac khoan phai thu nhé han cac khoan phai tra,
khong co ap luc vé von luu dong doi véi SIS qua cac nam.
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Cd cdu ngudn von cua SIS tép trung vao nhitng ngudn von
dai han. Vé&i ngubn von dbi dao, SIS st dung rat it don bay
tai chinh, ddc biét Cong ty khéng st dung ng vay ngan han.
Khoan vay dai han ho trg dén bu giai phéng mét béng du an
Nam An Khanh la nguyén nhan khi€én ng dai han cta SIS
tang manh trong hai nam 2005, 2006.

Cac dgt phat hanh thém trong ndm 2007 lam téng manh v6n
cht s@ hitu va giam nhu cau vay ng cla doanh nghiép (v6n
dau tu cta chu sd hiru nam 2007 tang Ién 400 ty, tdc téng 8
[&n so vGi nam 2006). C3 cdu ngudn von vdi ty 1€ vay ng
thap la Igi thé€ I16n cla SIS, dac biét trong giai doan hién nay
khi tin dung ngan hang bi siét chat va chi phi vay von cao.
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1800
1600
1400
1200
1000
800
600
400
200
0

Ty dong

2004
Gia tri TS rong

2005 2006 2007 2Qs/2008
B Téng ng phai tra dai han
TSDH hitu hinh

TS ngén han

Téng ng phai tra ngén han
ETSCD v6 hinh

~

Co cAuNgudn von
01800

£ 1600
21400
1200
1000
800
600
400
200
o T B
2004
Gia tri TS rong

2005 2006

B Phai tra dai han

2007 2Qs/2008
B Vay ng dai han
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Tuong quan ngudn von va tai san qua cac nam kha hap ly,
tai san dai han dugc tai trg hoan toan tir ngudn von chu sé
hiru va mot phan ngudn vén dai han khac.

Tai san dai han tang lén qua cac nam theo ti€n do thuc
hién cac du an (chd yéu bao gom chi phi xdy dung cd ban
d& dang) ciing nhu cac khoan dau tu vao cac cong ty lién
doanh lién két, tuy nhién déu dugc can doi bai nguén von
chti s& hitu va mot phan tr ng dai han.
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Chi tiéu

Tdng tai san

VGn chu sd hitu

Doanh thu thuan

Lgi nhuan gop

Lgi nhuéan trudc thué

Lgi nhudn sau thué

EBIT

EBITDA

Lgi nhuan gop/ Doanh thu thuan

Lgi nhuan trudc thué/ Doanh thu thuan
Lgi nhuan sau thué/ Doanh thu thudn
EBIT/ Doanh thu thuan

EBITDA/ Doanh thu thuan

ROE

ROA

Tang trudng Téng tai san

Tang trudng Doanh thu thuan

Tang truéng EBITDA

Kha nang thanh toan ngén han

Kha ndng thanh toan nhanh
Kha néng thanh toan bang tién mét

NG phai trd/ Téng ngudn vén
Ng phai trd/ Vn chu sé hitu

Vong quay Hang ton kho theo Gia von

Vong quay Hang ton kho theo Doanh thu thuan
Vong quay Cac khoan phai thu khach hang

Vong quay Cac khoan phai tra ngudi ban
Vong quay Téng tai san

Chi tiéu

Doanh thu thuan
Gid von hang ban
Lgi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh
Chi phi ban hang
Chi phi quan ly

Lgi nhuan thuan tir hoat dong kinh doanh

Lgi nhuan khac

Lgi nhuéan trudc thué

Lgi nhuén trudc thué/ Doanh thu thuén
Lgi nhudn sau thué

Loi nhuén sau thué/ Doanh thu thuan

(*) Céc BCTC theo quy khéng dugc kiém todn, s6 liéu cé thé khéng phii hap vdi BCTC kiém toan cudi ky

BANG TONG HOP CAC CHI TIEU TAI CHINH

Donvi

'000
'000

'000
'000
'000
'000
'000
'000

%
%
%
%
%
%
%

%
%
%
Lan
Lan
Lan
Lan
Lan
Vong
Vong
Vong
Vong
Vong

2005

802.851.862
442.829.177

377.984.195
178.765.484
174.194.236
174.194.236
165.019.421
173.464.586

47,3
46,1
46,1
43,7
45,9
46,9
26,2

52,9
5,8
(11,5)
1,25
1,11
0,16
0,45
0,80

53,84
102,15
1,95
4,18
0,57

2006

936.223.741
539.586.357

336.109.171
130.626.304
119.854.447
119.854.447
114.199.386
121.033.932

38,9
35,7
35,7
34,0
36,0
24,4
13,8

16,6
(11,1)
(30,2)
1,30
1,08
0,10
0,42
0,73

25,89
42,35
1,58
2,96
0,39

2007
1.547.234.536
1.270.893.922

708.107.059
371.774.235
359.278.036
359.278.036
345.160.063
351.119.824

52,5
50,7
50,7
48,7
49,6
39,7
28,9

65,3
110,7
190,1

1,80

1,63

0,49

0,18

0,22

32,52
68,46
3,26
5,52
0,57

KET QUA HOAT DONG KINH DOANH THEO QUY (*)

Q3/2007
120.219.588
60.577.611
59.641.976
3.479.403
215.734
6.499.687
56.405.958
49.147
56.455.105
47%
56.455.105
47%

Q4/2007
378.364.334
207.474.731
170.889.603
3.019.055
1.546
297.696
8.339.244
165.270.170
21.636.938
186.907.108
49%
186.907.108
49%

Q1/2008
103.898.156
54.220.732
49.677.424
12.293.878
21.139
248.833
4.140.709
57.560.621
6.000
57.566.621
55%
57.566.621
55%

~

2Q/2008

1.580.007.382
1.279.664.158

166.066.396
69.713.044
70.740.871
59.490.047
62.569.860
62.569.860

41,9
42,6
35,8
37,7
37,7

1,74
1,50
0,25

0,18
0,22

bon vj: '000 VND
Q2/2008
62.168.239
42.132.619
20.035.619
13.492.921
17.600.649
353.123
2.400.518
13.174.250
13.174.250
21%
1.923.426
3%

/
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Ban tin nay dugc téng hop va thuc hién dua trén cdac sé liéu tuong déi xac thuc,
tuy nhién chudng t6i khéng ddm bdo rdng théng tin va di liéu ndy hodan todan
ddy did hodc chinh xdc. BAn tin nay chi nhdm muc dich tham khdo, Céng ty cé
phan ching khodn Kim Long sé khéng chiju trdch nhiém trudc nhing quyét dinh
d4u tu cda quy khdch hang khi st dung cdc théng tin trong bdn tin dé kinh
doanh ching khoan.

Try s& chinh: 22 Thanh Cong, Q.Ba Binh, Ha N§i * Tel: 04, 3772 6868 * Fax: 04, 3772 6136

Chi nhénh TPHCM: Tang 4 Tda nhd H3, 384 Hoding Digu, @4, TPHCM * Tel: 08. 3826 8268 * Fax: 08 .3826 8386
kimLone  Website: www.kls.vn
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