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Khuyén Nghi GIO

Gia hién hanh VND 21.000
Gia muc tiéu — 6 Thang VND 23.428
San niém yét HOSE
Mé c6 phiéu DCC
Nganh Xay dwng
Vén héa (ty ddng) 208
Lwong cb phiéu lwu hanh 9.900.100
P/E (2009) (x) 7,90
P/B (2009) (x) 0,99
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Cong ty C6 phan Xay dwng _Cong nghiép (Descon/ DCC) tién than la Phan vién Thiét k& Mién Nam, dwoc thanh l1ap vao
nam 1976. Cong ty dwoc cb phan hda vao 2/2002 va chinh tht/c dwoc niém yét trén Hose vao 12/2007. Linh vuc hoat
doéng chinh cha cong ty la xay lap céng trinh, dau tw va kinh doanh dia éc. Descon 1& nha thau xay dwng dau tién dwoc

cép chirng chi quan Iy chét lwgng ISO 9001.
banh Gia Tinh Hinh Hoat béng Kinh Doanh

e Két qua kinh doanh thuan lgi: 6 thang dau nam 2009,

téng doanh thu ctia Descon dat 205 ty déng, chiém 44%
ké hoach doanh thu cho ca nadm. Loi nhuan trwdc thué
cla Cong ty la 16 ty déng, dat 59% ké hoach lgi nhuan ca
nam. Trong dé Céng ty da hoan nhap khoang 5 ty déng
khoan dy phong giam gia ching khoan trong 2008.
Doanh thu ciing nhw Igi nhuan cda céc céng ty xay dwng
thwong cao hon trong nhitng thang cubi ndm so Voi
nhirng thang dau nam cdng v&i kha nang thi trwong bét
dong san 4m dan Ién thi doanh thu va lgi nhuan sau thué
wéc tinh ctia Descon trong 2009 1an Iwot 1& 480 ty ddng
va 26 ty ddng, twong rng v&i 104% ké hoach doanh thu
va 126% ké hoach loi nhuan cGa cd nam. Thi trwéong
ching khoan dang dan khéi phuc lai nén cé thé Descon
s& hoan nhap thém khoang 10 ty déng dw phong giam gia
ching khoan dau tw trong 2008. Nhin chung, doanh thu
cta Descon trong 2009 chi yéu van dén tir dich vu xay
dwng (chiém hon 90% téng doanh thu), con doanh thu t
dau tw bat dong san chi c6 thé dwoc ghi nhan ké tr nam
2010.

Ty suét lgi nhuan khéng hap dan: Hon 90% doanh thu
ctia Descon la tr Iinh vuc xay 18p. Day 1a nganh c6 ty suét
sinh |&i khong cao va kha thap so véi dau tw bat dong
san. Bén canh d6, ty suét sinh I&i cia DCC lai thp hon
S0 V&i trung binh nganh. Trong 2008, ty suét lgi nhuan
gop cha DCC 1a 8,27%, va ty suét lgi nhuan rong la
2,48%, so v&i trung binh nganh 1an luot 12 17,86%, va
10,27%. Hon nira, ROA va ROE ctia DCC trong 2008 1an
lwot 1a 3,24% va 5,78%, so voi trung binh nganh la
khoang 6,5% va 16,6%. Tuy nhién, ty suét sinh 16i cia
DCC sé dwoc cai thién dang ké trong cac nam t&i nho
vao cac du an bat dong san tiém nang.

e Céac dw an tiém nang: Hién nay, Descon dang dau tw
vao 3 dy an bat dong san la:

- Preche: dang trong giai doan xay dwng va c6 thé tao
ngudn thu cho Céng ty k& tr 2010. Tuy nhién, tién do
thi cong cta dw an Preche sé bi cham lai do phia dbi
tac Han Quéc (Pumyang) dang gap khé khan vé mat
tai chinh, nén Descon dang c6 cha trwong kéu goi
dau tw vao du an nay.

- Khu du lich sinh thai va nghi duwéng cao cp Descon tai
ba Lat: dang trong giai doan giai phong mat bang va
sap trién khai dy an.

- Trung Tdm Thwong Mai va Can hy Phuwéc Théi —
NewCity tai Can Tho: da hoan thanh va dang chao ban
1 day nha phé gébm 10 c&n. Hién Coéng ty sap trién khai
xay dwng khu trung tdm thwong mai cho dw an nay.
Descon ciing cha trwong kéu goi dau tw vao dy an nay.

Chi phi dau vao cla ca ba dw an nay déu rat thap nho

vao Descon biét d6n dau mua dwoc dat gia ré tir cac

nam trwdc. Vi thé, ty suét loi nhuan cta Céng ty sé
dwoc céi thién dang k& khi cac dw an hoan thanh va
dwoc chao ban.

Khuyén Nghi Dau Tw

Descon c6 két qua kinh doanh kha thi, nhuwng ty suét
sinh |&i hién tai khéng that sy hap dan. Mac du cac dw
an bat dong san tiém nang, nhung chwa thé mang lai
ngudn thu dang ké cho Descon trong nam nay va hién
Cong ty con gap phai mot sb khé khan trong viéc huy
dong vén cho cac dy an nay. Dua trén phwong phap
dinh gia NAV, chang t6i khuyén nghi Git» DCC véi gia
muc tiéu 6 thang 1a 23,428 VND/ cb phiéu.

Cac cong bé, khuyén cao dworc trinh bay & trang cudi ctia bao cao. Cac thong tin khac sé dwoc cung cap theo yéu cau.
Tat ca cac hinh thirc phan phoi hay xuat ban deu khéng dwoc phép néu khdng co sw thdng qua bang van ban.
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THONG TIN DOANH NGHIEP

Téng quan vé nganh xay dwng Viét Nam

Nén kinh té Viét Nam van dang trong giai doan phat trién, dic biét ké& twr khi
Viét Nam chinh thirc gia nhap WTO, nam 2006. Nganh xay dwng la mét trong
nhirng nganh cé nhiéu thuan loi vi nhu cau xay dwng cdng trinh cao bc van
phong, nha xwéng, va nha & sé tang cao la tt yéu.

Téng quan vé Descon

e Dugc thanh 1ap vao nam 1976, tién than 14 Phan vién Thiét ké Mién Nam,
Cong ty Cb phan Xay dwng Cong nghiép (Descon/ DCC) 1a mét trong nhirng
nha thau xay dwng c6 quy mé Ién va cé uy tin trong viéc thi cdng xay lap
cac cong trinh cong nghiép, dan dung, dac biét trén dia ban cac tinh phia
Nam. DESCON & nha thau xay dwng Viét Nam dau tién ap dung hé théng
quan ly chéat lwong 1SO 9001:2000.

e Doanh thu cta Descon trong nhitng nam qua chi yéu la t hoat déng xay
ldp (hon 90%), cu thé Ia nhan thau, téng thau xay l&p cac céng trinh dan
dung va céng nghiép, cac cdng trinh ha tang ky thuat khu dé thi va khu cong
nghiép trén pham vi toan qudc. Mét sé cdng trinh xay 1&p cta Descon nhu:
Bénh vién FV, Nha may sira Nutifood, Vién Cong Nghé SaigonTel — BH
Hung Vuwong....Dy kién trong 2009, hoat déng xay I&p van tiép tuc tao ra
ngudn thu chinh cho Cong ty.

e Bén canh d8, Deson con hoat déng trong linh viwc dau tw va kinh doanh bét
déng san. Linh vyc tuy khong tao ra doanh thu cho Descon trong nhirng
nam qua, nhwng sé& dam bao tbc do tang truwdng doanh thu va lgi nhuén cho
Cong ty trong cac n&m sau nay. V&i nhiéu nam kinh nghlem trong Iinh vyc
xay Iap, Descon sé ¢6 nhiéu loi thé trong Iinh vuc dau tw va kinh doanh bét

doéng san. Cac dy an ma Céng ty dang dau tw bao gom:

- Dw an Preche: bao gébm hai tda nha 30 tang v&i 324 can hd va 3 tang
dich vu va trung tdm thwong mai. Dién tich san la 1,16 ha, mat d6 xay
dwng la khoang 34%. Day la dy an lién doanh v&i tap doan Pumyang
— Han Quéc, véi tbng vén dau tw 14 1.500-1.600 ty déng, trong dé ty
lé ndm gitr ctia Descon la 30%. Dy kién dw &n c6 thé s& mang lai
doanh thu cho Co6ng ty trong 2010. Tuy nhién, do &nh hwédng cla suy
thoai kinh té, phia déi tac Han Quéc dang gap khé khan trong viéc
huy déng vén. Vi thé, tién do thuc hién dy an sé bi cham tré. Nham
dam bao tién do6 cong trinh, Descon dang chi trwong co cau lai ty 1&
vén gbp vao dy an nay théng qua viéc chao ban cho mét sé dbi tac
trong nwéc khac.

- Dw an Khu du lich sinh thai va nghi dwéng cao cap Descon - tai
Da Lat: 1a mot khu nghi dwéng véi 3 tiéu dw an gébm khu biét thy loai
1, 2, nha nghi duwéng tap trung....Téng dién tich san 14 92,6 ha, ty 1&
xéy dwng la 3%. Pay cling 1a mét dw an lién doanh gitra Descon va
mot doanh nghiép Viét Nam khac. Téng mic dau tw cha dy an la 230
ty déng, trong d6 Descon ndm gitr 60%. Khoang hon 90% dién tich
dat da dwoc dén bu giai téa va du an cé thé sém dwoc trién khai.

- Dw an Trung Tam Thwong Mai va Can hé Phwéc Théi — NewCity
tai Can Tho: bao gbm trung tdm thwong mai, khu d6 thi méi véi cac
dich vu tién ich kém theo. Dy an nay dwgc dau tw xay dywng nham
doén dau vung kinh té méi phat trién tai Can Tho. Toa lac ngay tai
Phuong Phudc Théi, Quan O Mon, Tp. Can Tho, ké bén KCN Tra
Néc 1. Tdng dién tich san cla khu d4t nay 1a 1 ha.

- Descon hién nay con dang s& hiru mot 16 dat 12ha tai Nhon Trach
van dang trong giai doan xin gidy phép xay dwng.

* Ngoai ra, Cong ty c6 thé s& mé& rong sang linh vuc dau tw khu céng nghiép,
lwa chon dbi tac dé lién doanh xay dwng khu cong nghiép, dau tw xay dwng
co s& ha tang, xay dwng nha xwéng cho thué.

CHi SO TAI CHINH 2008

Doanh thu (ty VND) 472
Loi nhuan thuan (ty VND) 12
EPS (VND) 1.137
Ty suét LN thuan (%) 8,27
Ty suét LN rong (%) 2,48
Vong quay téng tai san (x) 1,30
No/Vén (%) 3,62
Ty s6 thanh toan (x) 1,52
ROA (%) 3,24
ROE (%) 5,78

CO CAU SO HOU

Nha Nwoc (%) 10
Nwéc Ngoai (%) 8,5
Khac (%) 81,5

CO CAU DOANH THU (2008)

B4t dong
san dau
tw
1 o/o

Khac
1%

CO CAU LOI NHUAN (2008)

Bét dong
san dau
tw
2%

Khac
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Cac cong bé, khuyén cao dworc trinh bay & trang cudi ctia bao céo. Cac thong tin khac sé dwoc cung cap theo yéu cau.
Tat ca cac hinh thirc phan phoi hay xuat ban deu khong dwoc phép néu khdng co sw thdng qua bang van ban.
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DY PHONG KET QUA KINH DOANH CUA DCC

Don vi: Triéu VNP

Can Do6i Ké Toan

Tién mét 25.856 7.120 20.224 9.775 10.252
Hang tén kho 37.912 26.600 93.424 104.029 97.366
Céc khoan phai thu 112.384 181.929 81.241 98.308 102.869
Tai san cb dinh 3.454 5.416 5.762 7.169 7.527
Téng tai san 224.415 361.109 362.568 405.596 416.787
No' phai trd ngan han 172.751 126.929 150.026 182.782 193.358
No phai tra dai han 1.054 21.529 20.024 19.599 12.930
Vén chi s& hivu 50.609 212.651 192.518 203.214 210.498
KétQuakinhDoah | ||
Doanh thu 288.528 375.443 471.686 204.816 480.000
Lgi nhuan gop 21.760 28.240 39.000 13.488 33.600
Lgi nhuan hoat dong 10.905 17.471 23.768 6.963 18.240
Loi nhuan trwéc thué 12.252 27.059 16.753 15.836 34.095
Loi nhuan sau thué 8.843 19.504 11.709 11.893 25.572
EPS (Pon vi: VND) 4.066 2.933 1.137 1.155 2.657
ChiséCoBan |
Tang trwéng doanh thu N/A 30,12 25,63 N/A 1,76
Tang trwéng loi nhuan N/A 120,54 -39,97 N/A 118,39
Tang trwéng EPS N/A -27,87 -61,24 N/A 133,75
Ty sé thanh toan (x) 1,08 2,37 1,52 1,38 1,35
Téng no/ téng tai san 77,45 41,11 46,90 49,90 49,49
Vong quay téng tai san (x) N/A 1,28 1,30 N/A 1,23
ROA N/A 6,66 3,24 N/A 6,56
ROE N/A 14,82 5,78 N/A 12,69

Cac cong bé, khuyén cao dworc trinh bay & trang cudi ctia bao cao. Cac thong tin khac sé dwoc cung cap theo yéu cau.
Tat cé cac hinh thirc phan phdi hay xuat ban déu khéng dwoc phép néu khong coé sy théng qua bang van ban.
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Muc Luc Céng Bb
Thuéat nqi phan tich vé ty 1é dau tw:

Khuyén nghi Chu giai
Mua Gia chirng khoan c6 thé vuot quéa 15% trong 6 thang toi
Gilr Gia chirng khoan dao déng trong khoang +/-15% trong 6 thang t&i
Ban Gia chirng khoan gidm hon 15% trong 6 thang t&i

Cam két cua chuyén vién phén tich

TAt ca cac nhan dinh trinh bay trong ban bao cao nay phan &anh quan diém ca nhan cta ngudi phan tich tir sw nhan xét chi quan cla
ho. Chinh vi thé, khéng c6 phan béi thwéng nao da, dang, va sé lién quan truc tiép hay gian tiép dén nhirng nhan dinh cu thé hoac
quan diém dwoc trinh bay béi ngwdi phan tich trong ban bao céo nay.

Céng bé:

SBBS chi cong bd phan tich dau tw mét cach trung lap, déc lap, cong béng, rd rang va khéng sai léch. Ngoai ra, SBBS chi cong b
nhitng bao cdo phan tich khi né cho thdy réng phu hop, diéu ndy dwoc dwa trén sy phat trién va thay ddi vé nganh hoéc thi trudng ma
chiing ¢6 anh huéng dén quan diém phan tich hozc y kién trinh bay & day.

SBBS cung cép bao cdo phan tich cho nhiéu t6 chirc, nhung khéng nhan bat ct phi hodc lgi ich kinh t& t&r nhitng t6 chirc nao bao
gdm ca cac cong ty ma ching téi khuyén nghi trong bao céo nay.

Nhirng théng tin khac thi dwoc cung cap theo yéu ciu

Khuyén cdo

Bao c4o nay khéng dwoc chi dan hodc chi dinh cho viéc phan phdi hodc st dung bdi bat ct¢ c& nhan hodc td chirc 1a cong dan hodc
ngwoi cw trd thude bat ctv noi ndo hodc cac noi thue thi quyén lwe khac ma tai cac noi nay sw phan phéi, cong b va viéc stv dung cé
thé trai voi luat phap hodc nhirng quy dinh hodc nhirng diéu sé& budc SBBS phai ding ky hodc yéu cau gidy phép trong viéc thuc hién
cac luat 1é nay.

CA4c thong tin, di liéu trong bao cao nay chi véi muc dich cung cap théng tin va khéng nhdm muc dich chao mua hay ban béat ky chirng
khoan hay céng cu phai sinh nao. Ngoai ra, SBBS c6 th& mua ban chirng khoan cho tai khoan tw doanh cGia minh dwa vao nhirng
khuyén nghi dau tw ngan han cta cac chuyén gia phan tich va c6 thé nhirng giao dich nay tréi ngwoc véi quan diém hodc cac khuyén
nghi v& mua ban ching khoan trong bao céo nay.

Trwdc khi quyét dinh dau tw theo nhitng khuyén nghi trong bao cao nay, nha dau tw nén xem xét rdng nhirng khuyén nghi nay cé phu
hop voi digu kién cu thé cia ban than hay khéng bao gém thué phai chiu, méi trwéng luat phap va néng luc tai chinh.

CAac thong tin trong bao céo nay dwoc xem 1a dang tin cay béi SBBS, tuy nhién SBBS khéng chiu trach nhiém vé d8 chinh xac cla
nhirng théng tin nay. SBBS khéng chiu trach nhiém vé nhitng khoan 16 cia nha dau tw khi dau tw dwa trén khuyén nghi ctia bao céao
nay. Trong twong lai, SBBS c6 thé phat hanh thém cac bao cdo mai véi nhivng thdng tin va két luan khéng twong thich véi bao cao
nay.

Théng tin, y kién va nhitng du béo trong bao céo nay phan anh vao théi diém thwe hién béo céo va SBBS cé thé thay dbi ching ma
khéng can thong bao.

M6t s6 danh muc dau tw thao luan trong bao c4o nay co thé thay dbi gia tri nhanh chong va tham chi c6 thé giam gia tri rat mau va gay
nén thiét hai cho nha dau tw. Nhitng khoan muc dau tw véi nhitng dong tién khac ddng tién ctia nha dau tw, nha dau tw phai chiu thém
rdi ro vé sy bién déng ty gia anh hwéng dén lgi nhuan va thu nhap clia nha dau tuw.

Nhirng ngudi doc bao cao nay neu khéng phai la nhitng chuyén gia tai chinh hay khach hang cta SBBS thi nén tw van thém céc luat
sw va chuyén gia doc lap khac dé dwoc giai thich ré hon noi dung trong bao céo trwéc khi quyét dinh dau tu.

Tét ca nhirng ndi dung trong bao cao nay thuéc ban quyen ctia SBBS, trir nhitng phan cé ghi rd ngudn gbn xuét xtr. Khéng ai co
quyén sao chép ma khéng dugc sy déng y béng van ban cta SBBS.

Copyright © 2008 SaigonBank Berjaya Securities Joint Stock Company. All rights Reserved.
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Cac cong bé, khuyén cao dworc trinh bay & trang cudi ctia bao cao. Cac thong tin khac sé dwoc cung cap theo yéu cau.
Tat ca cac hinh thirc phan phoi hay xuat ban deu khéng dwoc phép néu khdng co sw thdng qua bang van ban.
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