COMPANY UPDATE

CONG TY CO PHAN PHAT TRIEN NHA THU

PUC (Thuduc House)

29/07/09

Gia hién hanh VND 72.000
Gia muc tiéu — 6 Thang VND 102.543
San niém yét HOSE
Ma cb phiéu TDH
Nganh BéAt dong san
Vén hoa (ty dong) 1.728
Lwong cb phiéu lwu hanh 24.000.000
P/E (2009) (x) 8,56
P/B (2009) (x) 1,66
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Tién than la mét doanh nghiép nha nwéc dwoc thanh 1ap vao 1990, Cong Ty C6 Phan Phat Trién Nha Tha Birc (Thuduc
House/TDH) duwoc cb phan hda vao thang 6/2001 va niém yet trén HOSE vao 12/2006. TDH |a mét trong nhirng cong ty
hang dau trong linh virc phat trien nha dat, véi 30 dw an nha & da hoan tat thanh céng, 5 dy an dang thwc hién va 14 dvw

an khac sép trién khai.
Panh Gia Tinh Hinh Hoat Bong Kinh Doanh

Két qua kinh doanh tét: Luj ké 6 thang dau nam 20009,
doanh thu ctia TDH la 228 ty déng, dat trén 40% ké hoach
doanh thu c& nam, va lgi nhuan sau thué 1a 123 ty déng,
dat 55% ké hoach 2009. Nguén thu nay chd yéu la dén tw
dv an Binh Chiéu, Binh An, Trwong Tho, Caltavil Phase
2, Cho Néng San Tha Bic B. Thi trwong bat dong san
dang c6 dau hiéu khéi phuc tré lai nén viéc dat ké hoach
doanh thu 550 ty déng ctia Thuduc House la hoan toan c6
thé. Tuy nhién, véi quan diém than trong ching téi wéc
tinh doanh thu thuan cia Céng ty trong 2009 la khoang
520 ty déng. Nher vao khoan thu nhap tai chinh I&n, cong
véi TDH lai dwoc gidm 30% thué thu nhap doanh nghiép
trong nam nay, wéc tinh loi nhuan sau thué ctia Cong ty la
khoang 178 ty dong, twong &ng véi EPS 1a 8.416 VNB/ ¢b
phiéu.

DPau tw tai chinh I&n: D4u tuw tai chinh dai han clia cong
ty kha I&n, 551 ty déng, chiém 37% tdng gia tri tai san cda
TDH. Uéc tinh trong 2009, doanh thu tlr dau tw tai chinh
chiém 7% tdéng doanh thu cia Thuduc House. Bén canh
d6, Thuduc House sé& khdng can phai 1ap dw phong 30 ty
ddng gidm gia chirng khoan dau tw nhw 2008, va tham chi
c6 thé hoan nhap mét phan khodn dy phong nay trong
nam nay. Vi thé, chi phi tai chinh ctia TDH s& khong dang
ké trong ndm nay. Uéc tinh loi nhuan tir hoat dong tai
chinh cia Coéng ty 1a khodng gan 40 ty dong, nén rat co
thé Thuduc House sé& hoan thanh ké hoach lgi nhuan
trong 2009.

Tinh hinh tai chinh tét: Ty I& no/ trén vdn chi s& hiu
cta TDH hién nay la 8,52% (Q1/2009), kha thap so voi
cac cong ty bat dong san khac. Piéu nay la nhe vao kha
nang huy dong tlr ngudn thu trd trwdc cha khach hang dé
duy tri cho cac dy an dang thyc hién va day ciling la cach
huy déng vén phd bién cta nhidu cong ty bat dong san
khac & Viét Nam. Ngoai ra, Thuduc House van con mot

khodn vén thang dw kha 1&n tir viéc phat hanh ¢ phiéu
to cudi 2007. Lwong tién mat va dau tw ngan han cda
Cong ty hién tai la 220 ty déng. Vi thé, ri ro tai chinh
clia TDH hau nhw bang khéng.

Khuyén Nghi Dau Tw

V&i mire gia hién tai 72.000 ddng/ cb phiéu, P/E va P/B
dw phéng cta TDH lan luot |a 8,56x va 1,66x, kha thap
so v&i nhitng cong ty bt déong san khac. Cong thém
hoat ddng kinh doanh clGia Céng ty kha tbt, tiém lwc tai
chinh manh, rii ro tai chinh bang khéng. Vi vay, ching
t6i khuyén nghi Mua TDH véi gid muc tiéu trong 6
thang la 102.543 VND/ cb phiéu.

Cac céng bé, khuyén cao dwoc trinh bay & trang cubi ctia bao cao. Cac théng tin khac sé dwoc cung cép theo yéu cau.
Tat ca cac hinh thirc phan phdi hay xuat ban déu khong dwoc phép néu khong cé sy thong qua bang van ban.
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THONG TIN DOANH NGHIEP CHi SO TAI CHINH 2008

Téng quan vé TDH: Doanh thu (ty VND) 600
« Cong Ty C& Phan Phat Trién Nha Thd Buc (Thuduc House/TDH) dugrc E%'S”P\L,Jflgih”a” (ty VND) . ;g?
thanh lap vé;o nam 1990, v&i linh virc hoat dong chinh la dau tu"vé kinh Ty suét LN thuan (%) 5'2 02
doanh dia 6c. Thuduc Housg la mét thwong hiéu I(’yr], véi nhiéu ném Ty suét LN rong (%) 33’09
kinh nghiém trong [inh vire dau tw va kinh doanh dia 6c, cong vdi tiem Vong quay téng tai san (x) 55
Iwc tai chinh manh. Cac san pham ctua TDH rat da dang phu hop voi No/Vén (%) 8 0’5
moi doi twong khach hang, tir nguoi co thu nhap thap dén nguoi co thu T)’} s6 thanh toan (x) 0’52
nhap cao. Bén canh dd, Thuduc House con mé réng danh‘muc,déu tw ROA (%) 15’60
qua cac linh Ve thwong mai va du lich nhw dw an chg dau moi néng ROE (%) 22’58
san thyc pham Tha Dlc va trung tdm thwong mai & khach san La ’
Sapinette. Sau hon 18 nam hoat dong, TDH da hoan tat thanh céng 30 L .
dv an nha & quén 2, quan 9, va quéan Tha B&c va hién nay Cong ty CO CAU SO HOU
dang thwc hién 5 dw an 16n khac cung véi 14 dw an sap trién khai. Nha NG (%) 8.89
(o] ’
Nam 2008, doanh thu thyc hién cia Thuduc House la 608 ty d‘(‘“)ng Nwdée Ngoai (%) 49,00
(doanh thu thuan dat 599 ty dong), vwot 67,5% so véi ké hoach dé ra Khac (%) 42,11
vé} gap 3,2 lan doanh thu pém 2007. Lei nhuan sau thué dat 212 ty . _
dong, vuwot 16,3% so voi ke hoach va tang 28,8% so v&i 2007. bay la DU AN PAU TU
mét mirc tang trwdng an twong so voi cac doanh nghiép khac cung .
nganh trong tinh hinh khé khan cta thj treo'ng bat dong san trong nam Tong
vira qua. Tén dy an mc"?zjr#) vct':: g;u
Doanh thu clia Cong ty chii yéu la tir linh viee dau tw va kinh doanh bét ddng)
dong san. Trong 2008, linh virc nay dong gop gan 90% vao tbng doanh
thu ctia TDH, chii yéu la tir cac dv &n chinh nhw sau : du &n cho B Thi Trwong Tho 6.994 314
Dlrc (101 ty dong), dw an Binh Chiéu (229 ty dong), va dy an Hiép Binh g
Phuc — Thi Dire (132 1y ddng). Ngudn thu con lai I3 tir céc loai hinh ~ CanavilPhase 2 11170 1.050
dich vu nhw quan ly cho nong sé,n, xay ding, dich vu nha kho va trung La Sapinette- 7.902 120
tam thé thao. Tuy nhién, theo ké hoach doanh thu nam 2009 thi kinh Dalat
doanh dia 6c chiém khoang 79% tong doanh thu cta TDH, doanh thu Cho B 9202 45
ttr cac loai hinh dich vu chiem khoang 14% va phan con Igi, 7%, la ; '
doanh thu tai chinh nhw l3i tién g&ri ngan hang, tién cho vay, co tirc... Chg C 6.278 20
e Vi muc tiéu tré thanh mot tap doan kinh té& manh trong linh vwe kinh Binh Chiéu 64.391 271
doanh dia 0c, Thuduc House hién cé 7 cdng ty thanh vién, 5 céng ty Chung cu Phuéic 2314 101
lién doanh va m¢&i thz‘gnh l&p thém 3 cbéng ty con trong g:a’c [inh vwe Binh '
chirng khoan, san xuat vat lieu xay dung, méi gidi dia 6c. Ngoai ra,
Cong ty con tham gia dau tw von dé thanh lap va phat trién nhieu to Chung cw Phuéc 3.573 146
chtre tai chinh - tin dung nhw Céng ty Bau tw Ha tang ky thuat TP.HCM Long
(Cll) thudc Quy PAau tw Phat trién Do thi TP.HCM; Céng ty Ching n
khoan Tp.HCM (HSC); Ngan hang Phat trién Nha TP.HCM (HDB); SL‘L‘”Q L Viloser sy
Ngan hang C6 phan Phuong Béng (OCB).
Chung cuv Binh 10.502 422
Chiéu
Phé Minh Khai-Ha ~ 28.726 94
Noi
DPong Mai — Ha 225 (ha) 1.265
Noi
Bén Lrc — Long 267.000 2344
An
Tam Tan-Ca Chi  200.000 1.012
Chan May - Hué 137.840 2.625

Cac céng bé, khuyén cao dwoc trinh bay & trang cubi ctia bao cao. Cac théng tin khac sé dwoc cung cép theo yéu cau.
Tat ca cac hinh thirc phan phdi hay xuat ban déu khong dwoc phép néu khong cé sy thong qua bang van ban.
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DU PHONG KET QUA KINH DOANH CUA TDH

Don vj: Triéu VND

Can Déi Ké Toan Q1/2009
Tién mat 59,078 13,994 103,749 135,874 143,870
Hang ton kho 398,648 447,430 395,311 388,102 365,598
Cac khoan phai thu 90,399 127,468 123,011 125,429 475,345
Tai san cb dinh 25,298 28,705 58,256 53,523 64,082
Téng tai san 859,703 1,109,883 1,432,980 1,484,308 1,500,703
No phai trd ngan han 139,314 192,393 200,874 228,392 242,256
No phai tra dai han 168,611 146,158 210,814 212,733 195,615
Vén chu s& hiru 542,870 755,811 1,001,009 1,025,594 1,042,549

Két Qua Kinh Doanh /| |

Doanh thu 141,091 188,512 599,528 124,193 520,000
Loi nhuan goép 44,193 80,166 311,845 62,036 265,200
Loi nhudn hoat déng 31,212 46,356 259,556 50,641 39,595
Lgi nhuan treéc thué 92,784 187,004 282,185 61,701 231,628
Loi nhuan sau thué 79,859 163,449 198,377 50,576 177,779
EPS (bon vi: VND) 7,986 9,615 9,391 N/A 8,416

Tang trwdng doanh thu N/A 33.61% 218.03% N/A -13.27%
Tang trwéng loi nhuan N/A 104.67% 21.37% N/A -10.38%
Tang trwdng EPS N/A 20.40% -2.33% N/A -10.38%
Ty s6 thanh toan (x) 4.53 3.15 3.50 3.22 4.53
Téng ng/ téng tai san 35.82% 30.50% 28.73% 29.72% 29.18%
Vong quay téng tai san (x) N/A 0.19 0.47 N/A 0.35
ROA N/A 16.60% 15.60% N/A 12.12%
ROE N/A 25.17% 22.58% N/A 17.40%

Cac céng bé, khuyén cao dwoc trinh bay & trang cubi ctia bao cao. Cac théng tin khac sé dwoc cung cép theo yéu cau.

TAt ca cac hinh thirc phan phdi hay xuat ban déu khong dwoc phép néu khdng cé s thdng qua béng van ban.
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Muc Luc Céng Bé

Thuét ngi phén tich vé ty 1é du tw:

Khuyén nghi Chu giai
Mua Gia chirng khoan cé thé vuwot qua 15% trong 6 thang téi
Gitp Gia chirng khoan dao ddng trong khodng +/-15% trong 6 thang t&i
Ban Gia chirng khoan gidm hon 15% trong 6 thang toi

Cam két cta chuyén vién phén tich

T4t ca cac nhan dinh trinh bay trong ban bao cao nay phan anh quan diém ca nhan cia ngwdi phan tich tlr sw nhan xét chii quan cla
ho. Chinh vi thé, khéng c6 phan bdi thwéng nao da, dang, va sé lién quan tryc tiép hay gian tiép dén nhirng nhan dinh cu thé hoac
quan diém dwoc trinh bay béi ngudi phan tich trong ban bao céo nay.

Céng bé:

SBBS chi cong bd phan tich diu tw mét cach trung lap, doc 1ap, cdng bang, ré rang va khong sai léch. Ngoai ra, SBBS chi cong bd
nhi*rng bao cao phan tich khi né cho thdy ring phu hop, diéu nay duwoc dua trén sy phat trién va thay ddi v& nganh hodc thij trwrng ma
chiing ¢6 &nh hwéng dén quan diém phan tich hodc y kién trinh bay & day.

SBBS cung cap bao cdo phan tich cho nhidu td chirc, nhwng khéng nhan bat ctr phi hodc loi ich kinh té tir nhitng té chirc nao bao
gdm ca cac cdng ty ma chung tdi khuyén nghi trong bdo co nay.

Nhirng théng tin khac thi dwoc cung cép theo yéu cau

Khuzén céo

B&o céao nay khéng dwoc chi dan hodc chi dinh cho viéc phan phdi hodc s dung bi bat civ ca nhan hodc td chirc 13 cdong dan hodc
nguoi cw tra thude b4t c noi ndo hodc cac noi thuc thi quyen lwc khac ma tai cac noi nay sw phan ph0| cong bb va viéc st dung co
thé trai voi luat phap hodc nhitng quy dinh hodc nhirng diéu sé& budc SBBS phai déng ky hodc yéu cau gidy phép trong viéc thwc hién
cac luat 1é nay.

Céc thong tin, di¥ liéu trong bao cao nay chi véi muc dich cung cip théng tin va khéng nhdm muc dich chao mua hay ban bét ky chiing
khoan hay cong cu phai sinh nao. Ngoai ra, SBBS c6 thé mua ban chirng khoan cho tai khoan tw doanh ciia minh dwa vao nhitng
khuyén nghi dau tw ngan han cla cac chuyén gia phan tich va cé thé nhirng giao dich nay trai ngwoc véi quan diém hodc cac khuyén
nghi vé& mua ban chirng khoan trong béo cao nay.

Truwdce khi quyét dinh dau tw theo nhitng khuyén nghi trong bao céo nay, nha dau tw nén xem xét rang nhirng khuyén nghi nay cé phu
hop vé&i didu kién cu thé clia ban than hay khéng bao gdm thué phai chiu, méi tréng luat phap va nang lyc tai chinh.

Cac théng tin trong bao céo nay duwoc xem 1a dang tin cay béi SBBS, tuy nhién SBBS khéng chiu trach nhiém v& dé chinh xac cla
nhirng théng tin nay. SBBS khéng chju trach nhiém vé nhitng khoan 16 cla nha dau tw khi dau tw dwa trén khuyén nghi clia bao cao
nay. Trong twong lai, SBBS c6 thé phat hanh thém cac bao cao méi véi nhivng théng 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 thoi diém thwe hién béo cdo va SBBS cé thé thay dbi ching ma
khéng can théng bao.

Mot s6 danh muc dau tw thdo luan trong bao céo nay cé thé thay dbi gia tri nhanh chéng va tham chi cé thé giam gia tri rdt mau va gay
nén thiét hai cho nha dau tw. Nhirng khoan muc dau tw véi nhirng dbng tién khac ddng tién cGa nha dau tw, nha dau tw phai chju thém
rdi ro vé sy bién dong ty gia anh hwéng dén lgi nhuan va thu nhap ctia nha dau tw.

Nhirng ngwoi doc bdo cdo nay néu khdng phai la nhirng chuyén gia tai chinh hay khach hang cla SBBS thi nén tw van thém cac luat
suw va chuyén gia doc lap khac dé& dwoc gidi thich rd hon ndi dung trong béao céo trwdc khi quyét dinh dau tw.

Tt ca nhirng ndi dung trong bao cao nay thudc ban quyén cta SBBS, trir nhirng phan cé ghi rd ngudn gén xuét x&r. Khéng ai co
quyén sao chép ma khéng dwoc sy ddng y bang van ban ctia SBBS.
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