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CHUNG KHOAN AN BiNH

5J5 CTCP PTPT KHU CONG NGHIFP VA DO THI SONG DA Tinh/TP: HailNéi HOSE
Hganh: Céng nzhidp 54 bromg of phifu danz b hinh (op): 39,750,000
Phin ngirh; Céng nghidp Gid tri vén hod thi tredmg (1 dng): 7,513
Hoat démg chink: Mha din dung Gid thip nhit trong 12 tadn (1.0004); 5.0
i cao rhit tronz 12 tudn (1,000 1210
KLGD binh quin trong 12 tudn fep): 304,688

THONG TIN TAI CHINH

Chi tigu (F démg) Q302 Q0%  QL0% Q408 Chi tiéu (1F ding) Q300 Q02 QLO0% Q408
Téng tid #an 27203 16911 16073 1,5912  Doanh thu thuin 2125 1536 4.1 1145
Tién mit 7376 623 11.0 22 Gid vin 36.4 763 13 350
B te ngin han - - - - Chi phi bin hing 0.4 02 - 0.5
Khodn phii tha 216.4 215.1 1858 1755 Chi phi QLDH 27 13.5 - 52
Hing tén kho 406 9.1 26.1 4.5 EEIT 168.0 3.3 28 7410
TECE 13935 10732 10852  1,0518 Chi phi tii chinh 212 05 - 20
B b dai han 2966 2894 2932 3308 Dioarth tha tid chinh 1762 15.5 ] 6.3
Her ngén han 803.0 3576 3375 3124 Lid ridnugn khie (1.2 (0.4 - 00
Her did han 3002 1723 1502 1303 Lo mlndn trade thd 319.7 758 27 395
Vém chi sd hitn 14171 1,150.0 1,117.8 11,1457 Lo nimdn san thod 264.1 620 27 424
én didu 18 400.0 400.0 4000 4000 Déng tién thuin 2603 332 12 (1125
Thing de vin 1997 1997 15997 1997 Ding tidn SXED 3803 1192 1.1 (1458
Lod nbnadin it Lad 3512 4.1 563 4.2 Ding tidn din te 1755 0.4 02 (5.3
8 ding thidu s6 - - - - Didmg tidn tid chinh (295.5) (56.5) (2.5) 386
CHI 50 TAI CHINH S0 SANH CAC CONG TV CUNG NGANH
Chi tidu Q300 QI0?  Ql0? Q408 Chi tiéu 5J85 LCG NEB NIL
Co chuvén Téng tii sin 27203 12256  1,2252 12779
TSNH/TTS 0.33 0.19 0.13 0.14  Vén didu 12 400.0 204.0 1540 164.0
D tefTTS 0.11 0.17 0.18 021  Thing dr véncp 1927 239.8 201.4 -
Gid tri 53 s4ch (BW) 356 2809 2.1 286  Ké hoach 2009
Kha niing hoat ding Doarth th 360 1,3354 2354 480.0
Tin mit/CP 18,556 1,568 276 163 Lid rindin 2798 1956 5.0 200
Ding tidn EDICE 2,567 2,993 278 (3.548)  EP3(4CE) 7,033 2,736 4,290 5,516
ENTT hién hinh 127 029 0.71 0.70 C& tive (A1CF) 2,000 2,500 1,400 3,000
Phii thaDthe 101.8% 115.5% 34166% 123.2%  Thaee hién 2009
Phii triGvin 0.0% 1496% 9330.0% 374.7%  Doanhtlm 370.1 388.8 2313 7326
Hiéu gui hoat ding Lod nlnén 3358 1450 840 1724
ROE 15 6% 54% 0.5% 37%  EPS(20CE) £,447 7,109 5547 10,564
R4 £.1% 3.7% 0.2% 48%  ROE T Z2EW 188w 501
ROS 78.1%  412%  E89%  £4.5%  ROA g.5%  126% 4.5%  29.1%
EPS (d/CF) 6,54 1,560 243 1,061 ROS 62.7% 397 236% 0.7
Thaé suét THDH 17.4% 0.0 00% 2894 EV(1,000dQ 356 3l 29.4 21.1
Ting cimng I P (zid hign tai) 122.0 87.5 730 1580
Doanh th 50.1%  1470%  96.1%  -697% PE 4 qui 15.87 £ 351 15.08 982
EBIT BO.5%  2EE.2% 938 _544% BBV 530 274 248 7.50
Lod rinain 5T 2608 3123.5% -83.2% -7 TidnmitiCP 18,556 1,066 2,808 2,639
Ting ki towic Ditng HAnCE 9,567 - - -
Doanh tha 38.4% 36802%  -96.5%  -19.0% Ting DTl k¥ trede IAv 495 -459%  365.4%
EEIT 1623% 21606% -962%  -24.5% Ting EBIT k¥ trwde 162.3% ST 206% 127.0%
Lo rlnadn 5T I2E0 424% -71.3% -42.0%  Ting LNST k¥ trede IE0% 110%  63.3% 8.5%
% hodn thinh KH T# 1& 55 Iiin DTHH 22.5%  151%  102%  14.3%
Doanh th 22.7%  16.4% 0.4% DIV % hoin thinh DT W5 2R BESN 1526
Lod rlndn 9448 2229 3.5% DIV % hodn thinh LN 1200% 730w 1205% 19159
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Cong ty C6 phan Dau tu phat trién Khu céng nghiép va D6 thi Song Da — SIS, dugc thanh 1ap nim
2001, 1a thanh vién cia Tong cong ty Séng Da, duoc cb phan hoa nim 2003 va chinh thic thirc
niém yét trén HOSE vao ndm 2006, v6i von diéu 18 1a 400 ty dong. SIS cung v6i TDH, NTL..., va
cac cb phiéu nganh bat dong san dd co dot ting gia manh v&i nhiéu tin tic vé két qua hoat dong
kinh doanh tdt, dd gianh dwoc nhiéu sy chii ¥ cho nha dau tu trong thoi gian qua.

SJS la doanh nghi¢p co6 sttic canh tranh va hoat dong kha hi€¢u qua trong nganh xay dung. Nam 2006
thi phan ciia SJS khoang 3-4%, du béo trong thoi gian ti thi phan bat dong san cta SIS c6 thé ting
1én 6-8% khi cac du 4n 16n ciia cong ty dang trién khai hoan thanh va di vao khai thac. Sau nhiing
song gi6 16n cho nén kinh té ciing nhu cho nganh bat dong san, Mic dit két qua kinh doanh khong
méy kha quan nam 2008 va quy 1-09 do khiing hoang kinh té tdc dong manh téi nganh bat dong
san, tuy nhién SJS da c6 sy tang truong vuot bac vé doanh thu va loi nhun trong quy 2 va quy 3.
Cu thé doanh thu Q1-09 chi c6 4,1 ty ddng, quy 2 ting 1én 153,6 ty dong va quy 3 1a 212,5 ty dong.
Lily ké 3 quy nam 2009, doanh thu ciia SJS 1a 370,1 ty dat 39.5% ké hoach va lgi nhuan 1a 335,8 ty
ddng, dat 120% ké hoach. Loi nhuan quy 3 cta SIS sé di ting cao chu yéu 1a nhd khoan i tir viée
bén di cdc khoan dau tu c¢6 phiéu VIS, S12 do SJS mua véi gia gdc kha thap. Theo ngudn tin khong
chinh thtre thi trong nim nay loi nhuan ciia SIS ¢6 thé 1én t&i 700-800 ty dong.

Luong tién va tuong duong tién cia SIS ting 1én kha manh trong 4 quy gan day, tir 9,2 ty trong quy
4 -08 tang 1én dat lan luot 1a 11 ty, 62,3 ty va tang manh 1én 737,6 ty trong quy 3 -09. Chinh luong
tién mit doi dao nay da cai thién dang ké kha nang thanh toan cuia SJS, tir chd kha ning thanh toan
nho hon 1, tai thoi diém cudi quy 3 kha ning thanh toan di ting 1én 1,27 lan.

SJS hién dang dau tu kha nhiu vao cac du 4n 16n nhu Dy 4n KPT Nam An Khanh (gia tri xay
dung do dang cubi quy 3 1a trén 1.044 ty dong); Dy 4n Nam An Khanh mé rong; Dy an M§ Dinh —
M2& Tri....Cac dy 4n nay déu 1a cac dy 4n duoc danh gid 13 s& mang lai loi nhuan cao cho SJS trong
thoi gian toi.

Cung v6i két qua hoat dong kinh doanh tét, cac chi sb vé kha nang sinh 10i caa SJS ciing ting cao.
ROE quy 3 dat 18,6% trong khi quy 1 -09 chi 1a 0,9%. ROA quy 3 dat 6,1% so véi 0,2% trong quy
2. So vdi cac doanh nghiép ciing nganh, kha ning sinh 10i cta SJS thip hon NTL, tuy nhién lai cao
hon NBB, LCG. Trong co c4u loi nhuan 9 thang cta SJS, 1gi nhuén tir hoat dong kinh doanh chinh
dat 52% con loi nhuan tir hoat dong tai chinh chiém t6i 48% do doanh thu tir hoat dong nay trong
quy 3 cao.

Hién nay EPS 3 quy cua SJS 1a 8.447 dong, theo udc tinh ciia ching tdi EPS ca nam 2009 s& la
khoang 13.000 df”mg. Vi muc gia hién tai (189.0004) thi P/E 1a 22.37 lan, cao hon so véi mirc P/E
chung cua thi truong (14-15x) va P/E forward khoang 14.5x. Theo danh gia cua chiing t6i, mtc gia
nay 12 kha hap din sau dot diéu chinh cuta thi truong thoi gian vira qua. SJS, cing TDH, NLT va 1
s6 mi bat dong san khac dang dugc nha dau tu rat quan tim trong thoi gian vira qua. Theo nhan
dinh cta ching tdi, cac co phiéu nay dang kha hap dan dé nha dau tu c6 thé cAn nhic mua vao tai
thoi diém nay.

KHUYEN CAO SU DUNG: Bio c4o nay dugc thuc hién vao thang 11-2009, boi Phong Phén tich-
Cong ty cb phan ching khoan An Binh. Cac y kién va nhan dinh cia ABS dua ra tai béo céo nay
dya trén hiéu biét va thong tin ABS c6 dugc va chi mang tinh chat khuyén nghi. ABS khong chiu
trach nhiém vé quyét dinh va két qua dau tu ctia nhitng ngudi nhan dugc ban bao cdo nay va khong
c6 trach nhiém truc tiép hay gian tiép, bu dap mot phan hodc toan bd khoan thua 15 cua khach hang
do thuc hién hoat dong dau tu.
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