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Gia déng clra 80,000
P/E 2010 8.44
Gi& muc tiéu 95,000

Thong tin co' ban

San pham chinh BDS
Vén diéu 1¢ (ty VND) 1,000
V6n hoa thi truong (ty VND) 8,000
S¢ hitu nudce ngodi 28.81%
S6 hiru Nha nudc 51%
Ty 16 HDQT va BKS 13.14%
Khuyén nghi gin nhit
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Co cAu doanh thu

® Hoat déng kinh doanh ban nha
B Hoat ding chuyén quyén siv dung dét cd ha ting
@ Hoat ding kinh doanh dich vy
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PHAN TICH CTCP PTPT PO THI VA KHU CONG NGHIEP SONG PA (SJS)

CTCP PTPT PO THI VA KHU CONG
NGHIEP SONG PA (SJS)

MUA

Tén cong ty

Khuyén nghi

Khuyén nghi dau tu

S¢ hitu quy dét 1én hon 1,500 ha, trong d6 c6 hon 500 ha dat sach, SIS la
doanh nghiép bét dong sdn c0 quy d4t sach 16n thir hai hién nay sau DIG. V&i
nhiéu du 4n l6n nam ¢ nhimg vi tri dic dia tai Ha Noi, Hoa Binh... dugc mua
Véi gia rat ré cach day nhiéu ndm, SIS c6 mot loi thé canh tranh rat 16n so véi
nhiéu doanh nghiép bat dong san khac.

V6i tiém luc manh va nhitng dv 4n quy mé 16n dang duoc trién khai, EPS
2010 chdng tdi du phong 1a 9,473 ddng. Chung t6i khuyén nghi cac nha dau tu
c6 thé can nhic MUA VAO déi véi cb phiéu SIS cho muc tiéu dau tu trung va
dai han véi mire gia muc tiéu 95,000 dong, tuong tng véi P/E 1a 10x, cao hon
muc gia ngay 10/06/2010 la 18.5%.

Nhirg diém chi y

> Tién than I3 doanh nghiép Nha nuwéc thupc Tong cong ty Song
DA, SIS s¢ hivu quy dit lén hon 1,500 ha, trong dé cé6 hon 500 ha
dit sach dwoc mua véi gid ré cich diy nhiéu nim va toa lac ¢
nhitng vi tri dic dia.

> SJS la mgt trong nhitng doanh nghiép co sirc canh tranh va
hoat déng kinh doanh higu qud nhit trong nganh.

> Tiém néng ting trwéng cao véi danh muc cdc dw dn quy mod
|6n dwoc trién khai dén 2015.

> Bién lgi nhudn gép ¢ mirc khd cao so véi cdc cong ty cung
nganh.

> Két qud kinh doanh 2009: Két thiic nam 2009, doanh thu va
loi nhudn triwde thué thué SIS dat dwec lan lwot 13 1,100 ty va 885
ty, twong irng dat 142% ké hoach doanh thu va 232% ké hoach \gi
nhud@n. EPS 2009 céng ty dat dwgc tinh trén 80 triéu cé phiéu lwu
hanh 1a 9,292 déng.

Doanh thu (tri¢u dong) 729,831 81,005 339,710 792,657 1,051,362 1,099,919 2,264,734
Tang trudng 536.62% 1,894.21%  121.22%  273.08%  44.06% 250.13%  105.90%
Ty 1¢ loi nhuén gop trén doanh thu 60.55% 48.51% 45.22% 45.22%  44.96%  63.46%  45.22%
Ty 1¢ loi nhun thuén trén doanh thu 68.16% 63.42% 55.88% 55.89%  55.76%  82.21%  56.10%
Loi nhuén trude thué (tridu dong) 480,430 51,372 189,908 443211 581,110 885546 1,265,600
Loi nhugn rong (tri¢u dong) 393,811 38,388 141,860 331,837 435262 743,329 947,346
Tang truong 828.14% 297.76% 87.24% 25.64% 10.53% 525.26%  27.45%
EPS (Dong) 4,923 384 1,419 3,318 4,353 9,292 9,473*
*EPS nam 2010 tinh trén 100 triéu c6 phiéu luu hanh.
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Y cHUNG KHOAN MIEN NaM

PHAN TICH CTCP PTPT PO THI VA KHU CONG NGHIEP SONG PA (SJS)
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SUDICO

Tién thin [A doanh
nghiép Nha nudc.

SJS la mét trong nhiing
doanh nghiép co sirc
canh tranh va hoat
dong kinh doanh hié¢u
Qud nhit trong nganh.

Tong cong ty Song Da
Nam giit 51% tong so co
phiéu lwu hanh.

Phat trién cdc khu do
thi, khu cong nghiép
Vai quy moé lon.

So hitu hon 1,500 ha
ddt, trong do khodng
500 ha la dit sach tai
nhiing Vi tri diic dia.

Tinh dén nay, SJS da
ban dwgc 26 ha dit
thap ting, hén hop cho
cac cha dau tw thiv cap

TONG QUAN VE CONG TY

Tén congty : CTCP BDTPT PO THI VA KHU CONG NGHIEP SONG PA
Ma giao dich: SJS San GD: HOSE
Tén viét tat : SUDICO

Dia chi : Tang 1&2 Toa nha CT1, Khu D6 thi méi My Binh, Tir Liém, Ha Noi.
Dién thoai : 84-(4) 376845 04/ 37684505  Fax: 84-(4) 376840
Website : http://www.sudicosd.com.vn

GIOI THIEU CONG TY:

Lich sir hinh thanh va phat trién:

SJS tién than 1a doanh nghiép Nha nude, thanh vién cua Tong cong ty Song bBa. Nam
2003 duoc chuyén ddi thanh Cong ty ¢6 phan dau tu phat trién do thi va khu cdng nghiép
Séng Pa (SUDICO). Ngay 6/7/2006, ¢ phiéu SJS d4 chinh thirc 18n san giao dich thanh
phé Hb Chi Minh. Nham phuc vu cho hoat dong san xuét kinh doanh dat hiéu qua, cong ty
d4 tang von diéu 18 tir 30 ty 1&n thanh 400 ty dong trong ndm 2007 va hién tai 1a 1,000 ty.

Sau hon 9 nim hoat dong, dén nay SJS d4 khing dinh minh trong nhiéu linh vyc, dic
biét trong linh vy dau tu kinh doanh bat dong san. SIS d4 thanh cong qua cac du an dau tu
I6n va thuong hiéu SUDICO ngay cang dugc biét dén khong chi o thi truong mién Bic ma
con & thi truong mién Nam. V6i 6 — 8% thi phin trong linh vyc kinh doanh Bét dong san,
SJS Ia mét trong nhiing doanh nghiép c6 strc canh tranh va hoat dong kinh doanh hiéu qua
nhat trong nganh.

Co chu cb dong:

Hién tai TCT Song Da nim gitr 51% von diéu 1¢, voi loi thé xuét than 1a doanh nghiép
Nha nuéc va duge sy hau thudn tir phia TCT Soéng Pa, SIS duge giao quan 1y va lam chi
dau tu nhiéu du an cia tinh va thanh phd. Nho do, cong ty da tich luy dugc quy dat doi
dao, ¢o dia thé va vi tri dep, tao nén mot loi thé canh tranh kha 16n so véi nhidu doanh
nghiép cung nganh.

Hoat dgng kinh doanh:

SUDICO hoat dong trong linh vyc dau tu thiét ké, quy hoach cac khu dan cu, dau tu
phét trién cac khu d6 thi, khu cong nghiép v6i quy mo 16n trai rong trén ca ba mién Bic,
Trung, Nam; trong do tap trung chu yéuo mién Bic. Ngoal ra SJS Con dau tu tai chinh,
bao hiém, dau tu vao phat trién ha tang du lich va phét trién cac ngudn dau tu mao hiém
khéc.

So hitu hon 1,500 ha dit, trong d6 khoang 500 ha 1a d4t sach tai nhimng vi tri déc dia
tap trung chil yéu & Ha Noi, Hoa Binh, Bong Nai... dugc mua hodc giao voi gia rat ré cach
day nhiéu nam, SJS ¢6 mot loi thé canh tranh ndi trdi so voi cac doanh nghiép cling nganh.

V6i quy dat 1on, SIS hién c¢6 hon 11 dy 4n d4 va dang trong giai doan trién khai, hoan
thién trén nhiéu phan khic. Mot sé du an tiéu biéu cia SIS nhu:

1. Khu d6 thi Nam An Khdnh: La dy 4n co tong dau tu gin 15,000 ty dong trén dién
tich 288.8 ha thudc 2 x8 An Khanh va An Thugng (huyén Hoai Dirc), kéo dai ven duong
cao téc Lang Hoa Lac. Khu d6 thi méi Nam An Khanh duoc diu tu béi Song Pa Urban va
SJS, bao gdbm gin 1,600 biét thy va tda nha cao ¢ véi hon 2,000 can ho cao cap. S& hitu vi
tri dia 1y thuan loi, chi cich Trung tim hoi nghi qudc gia 6km vé phia Tay, dong thoi
dudng cao téc Lang Hod Lac hoan thanh d4 nang gia tri dat tai khu Nam An Khanh ting
1én dang ké.

SJS d4 ban 5ha dét cho Sotraco vao thang 8/2008 v&i gia hon 750 ty, tuy vay Sotraco dé
tra lai phin dét tri gi4 300 ty do khong chia nho dugc. Loi nhudn bién tir viéc ban phan dat
nay khoang 51.7%. Trong niam 2009, SJS ciing d4 ky hop dong chuyén nhuong 4.5 ha dit
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tai du dan nay Vé'i tong
gia tri wdc khodng
2,590 ty.

Muc tiéu 5 nam toi,
Nam An Khanh vin Ia
dw dn mang lgi nguon
thu chi yéu cho SJS
bén canh mot sé dw dn

khac.

Dw dn HH3 du kién sé
dwoc hoan thanh vao
quy 2 nam 2010 va hi
Vong mang lai loi
nhugn 100 ty/nam.

cung nhiéu dw dn quy
mO lon dang trién khai.

Tich cuwe fim Kiém thém
cac duw dn dau tw mdi.

Ngoai ra, SJS ciing chu
trong diau tw vio cdc
cong ty lien két, lién
doanh.

PHAN TICH CTCP PTPT PO THI VA KHU CONG NGHIEP SONG PA (SJS)

An Khanh cho BIDV véi gia 600 ty, tuy nhién sau d6 hop dong d4 bi huy do diéu kién kho
khan. Tinh dén nay, SJ S da ban duogc 26 ha dét thip ting, hdn hop cho cac chu dau tu thi
Cap tai dy an nay voi tong gia tri udc khoang 2,590 ty. Trong d6 nam 2008 cong ty d& ghi
nhan duoc khoang 400 ty, nim 2009 la 1,100 ty, nam 2010 SJS du dinh s& ghi nhin
khoang 1,000 ty con lai.

V6i phan dién tich kinh doanh khoang 100 ha, hién tai SJS d& hoan thanh cong tac giai
phéng mit bang va du kién trong niam nay, cong ty s€ tiép tuc kinh doanh khoang 4ha cua
du an nay nhung c6 gan v6i cac cong trinh kién trac, do d6 duy kién gi4 binh quan dat duoc
khoang 20 triéu dong/m?” va thu vé doanh thu khoang 800 ty.

Muyc tiéu 5 nam téi, Nam An Khanh van 1a dy 4n mang lai nguon thu chu yéu cho SJS
bén canh mot s6 du an khéc.

2. Du dn Khu d6 thi My Pinh — Mé Tri: Khu d6 thi hdn hop véi quy mo 2,000 hd. Khu
d6 thi méi My Dinh - Mé Tri la t6 hop cac cong trinh thuong mai, cdng trinh cdng cong,
van phong va nha & ¢ co cau hién dai, dong bo vé hé thong k¥ thuat, c6 du tiéu chuan dap
mg nhu ciu vé vin phong, nha &; gop phan cal tao my quan d6 thi va moi trudong song
trong khu vye. Dy 4n bao gdm toa nha 9 tang CT9 va tod nha hdn hop HH3:

_ Toa nha CT9: La toa nha can hd duge xay cho nha nudc nén loi nhuan thu duge tir du
4n nay tuong ddi thip. Dy 4n dwoc khoi cong tir nim 2004 va d4 ban giao nha trong quy 2
nam 2009.

_ Toa nha hdn hop HH3: Toa nha vin phong 18 ting, trong d6 12 ting d4 hoan thién,
du kién cho thué 25USD/m2/thang. Dy an du kién s& duoc hoan thanh vao quy 2 nim
2010, 11 trong tong s6 18 tang d& c6 hop ddng thué dai han véi gia 16.5 triéw/ m’ trong
vong 49 nam, SJS hi vong s& thu dugc 1gi nhuin 100 ty/ndm tir du 4n nay.

Va nhiéu du 4n khac nhu Khu du lich sinh thai Song Pa - Ngoc Vung, du an Bic Tran
Hung Pao, dy an Long Tan, Nhon Trach - Bong Nai, khu nha ¢ Sudico - SPM - Tp HCM,
khu nha ¢ Van La - Véan Khé - Quan Ha Dong - TP Ha Noi, du 4n KDT sinh thai Tién
Xuan - Hoa Binh... Cac dy 4n nay da s6 van dang trong qué trinh trién khai giai doan dén
bu giai toa, xay dung ha tang .nhung chua phai 12 san phdm cubi cling nén s& dong gop
doanh thu trong giai doan tiép theo ciia SJS.

Ddng thoi, SIS ciing dang tich cuc tim kiém thém cac du an dau tu nhu méi mua mot dy
an quy mo 13.3 héc-ta tai bai bién Pa Ning véi chi phi 8 triéu dong/m2; mua lai 60% cb
phan cia CTCP Péiu tw Thuong mai bit dong san Thing Long & Phd N&i (Hung Yén)..

Dy 4n 13.3 ha tai Thanh phd Pa Ning duoc SIS mua véi gia khoang 8 triéu dong/m2
(tong chi phi khoang 1,000 ty dong) Du kién cudi nam 2010 SJS sé tién hanh kinh doanh
khOang 30% quy ; dat dy an (khu dat biét thu) da dé bu dép cho chi phi ban dau Phan dit
con lai s& dugc diu tu xdy dung vin phong va chung cu,...nhim tao dong tién 6n dinh lau
dai.

Dbi v6i du an khu do thi m6i 100 ha tai Phé N6i — Hung Yén, SIS da ky hop dong mua
lai 60% cb phén CTCP Piu tu bét dong san va thuong mai Thang Long tuwong duong s&
hitu 60ha trong khu 100 ha véi tong gié tri 220 ty dong Nhu vay, SJS chi mua véi muc gia
khoang 300,000 dong/m2 dat tai day, ré hon rat nhiéu so v6i muc dén bl hién nay tai do
khoang 800,000 ddng/m2. Dy kién cudi ndm 2010 SJS s& dua san pham cia du an vao kinh
doanh ngay.

Ngoai ra, SJS ciing chu trong dau tw vao cac cong ty lién két, lién doanh. Cac khoan dau
tu hiu nhu déu dudi hinh thirc gop vén ¢b dong chién lugc nén gia mua kha thap, trong béi
canh thi truong chimg khoan con nhiéu tiém nang tang trudng, cac khoan dau tu tai chinh
nay s& dong gép mot khoan loi nhudn dang ké cho SJS khi thi truong chimng khoan dién
bién tot.
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Y CHUNG KHOAN MIEN NAM

Quy moé ciing nhw vén
ddu tw ciia cdic du dn la
qua lgn so vdi tiem luc
hién tai ciia SJS.

Chi phi xady dung co
bdn nam 2009 ting cao
S0 Vdi cung ky.

Doanh thu va lgi nhugn
2009 tiép tuc chii yéu
dén tiv chuyén nhwong
dit nén dw dn Nam An
Khanh.

Thodi vén hoan toan tai

CTCP Thép Viét Y.

PHAN TICH CTCP PTPT PO THI VA KHU CONG NGHIEP SONG PA (SJS)

Danh muc dau tu vao cac cong ty lién két, lién doanh cia SJS: .
DPon vi: triéu dong

STT Cong ty 2008 2009
1 CTCP Pau tu - Phat trién Séng Pa 29,101 0
2 CTCP Sudico mién Trung 2,953 8,750
3 CTCP Chirng khoan Sao Viét 35,052 75,000
4  CTCP Tu van Sudico 3,329 3,131
5  CTCP Dich vu Sudico 4,025 3,900
6  CTCP Thép Viét Y 80,101 0
7 CTCP Quén ly quy dau tu tai chinh dau khi 19,521 20,000
8  CTCP Song Pa 19 6,780 6,236
9 C'_I;CP V@‘t liu XAy dung va Dau tu phat 0 1,000
trién Sudico
TONG 180,862 118,017

Do quy md ciing nhu vén déu tu cua cac du én 1a qua I6n so véi tiém lyc hién tai, SJS
chi thyc hién céc trinh xin gidy phép, phat trién co so ha tang co ban va chiu trach nhiém
quy hoach thiét ké, sau d6 ban lai mot s6 phan dat cho chi dau tu thi Cap, tao ngudn von
cho cdng ty tw minh hozc két hop voi cac ddi tac khac phét trién cac phan con lai. Nho vay
d4 han ché t6i da cac khoan di vay va c6 ngudn tai chinh dé diy manh tién do thuc hién cac
du an.

Chi phi xay dyng co ban d¢ dang cac du an trong nam 2009 tang 60% so vai clng Ky,
dic biét 1a du an Khu d6 thi Nam An Khanh. Diéu ndy cang ching to ngudn thu nim sau
cta SJS sé co su ting trudng vuot bac SO véi nam 2009 khi du an Nam An Khanh dugc
hach toan phan 16n vao doanh thu.

STT Dy dn 2008 2009

1 Duw an KPT méi Nam An Khanh 758,093 1,319,886
2 Dw 4n Nam An Khanh mé rong 0 5,023
3 Du4n KDT My Dinh - M& Tri 76,096 135,259
4 Duw an khach san Song Pa - Ha Long 35,131 33,947
5 Dy an Khu du lich sinh thai Pao Nggc Virng 4,085 4,848
6 Du an KPT Trin Hung Pao - Hoa Binh 66,657 69,605
7 Du an KDC Bic Tran Hung Pao mé rong 0 860
8 Du an KPT méi Thinh Lang - Hoa Binh 0 658
9 Dy 4n KDC Nhon Trach - Dﬁng Nai 21,273 64,035
10 Dw4n Vin La - Van Khé - Ha Pong 40,459 47,425
11  Céc du an khac 8,757 4,602

TONG 1,010,551 1,686,148

Két qud hogt dpng kinh doanh nam 2009 va quy 1/2010:

Két thic nam tai chinh 2009, SJS dat nhiing két qua kha quan nhu sau:

Doanh thu hop nhit dat 1,331 ty dong so véi ké hoach niam bang 142%, loi nhudn trugc
thué hop nhat 866 ty ddng bang 232% ké hoach nim. Loi nhuin sau thué ciia Cong ty me
dat 728.23 ty dong.

Doanh thu va loi nhuén tiép tuc chu yéu dén tir chuyén nhuong dat nén dy an véi ty
trong 94.33% trong co céu doanh thu. Nam An Khanh tiép tuc 1a nguén thu chu yéu cua
SJS trong ndm nay.

Ngoai ra, trong nim qua, cong ty d4 thodi vén toan bo tai CTCP Thép Viét Y véi gia
ban trung binh 50,000 ddng/ ¢b phan dé ndp 700 ty tién sir dung dat khu chung cu cao cap,
dich vu hon 'hop du an khu d6 thi Nam An Khanh v6i quy mé hon 33 ha. bay 1a 1 quyét
dinh dung din boi néu dén nay ma nop thi gia tri phai 1én dén 1,800 ty dong

Quy 1/2010, doanh thu ban hang va cung cap dich vu dat 81 ty dong, gip 20 lan so véi

PPT MNSC

-4- Thang 06/2010



7 4

CHUNG KHOAN MIEN NAM

Doanh thu va lgi nhudn
quy 1/2010 tang manh
SO voi cung ky nam
truoc.

Thi trwomg Bit ding
Sdn Viét Nam ciing da
cO M@t niam ddy thing
trdm.

Niam 2009 chirng kién
sw phén héa rd nét doi
Voi cdc phdn khuc thi
truwong khdc nhau trong
linh vwe bit dong sén.

Khd ndng phuc héi ciia

kinh té thé gidi cung suw

tang truong bén virng
trong nuwdc dwoc dw bdo
bit dau tir cudi quy
11/2010, sé tao dong luc
Manh cho truwong dia
éc.

Gid thué viin phong tiép
tuc giam.

Phan khac nha gia
trung binh sé chiém
linh thi truwong vi tinh
thanh khodn cao hon.

Mdng dit nén dw dn sé
& mét phin khiic rit
soi dong trong ndm
2010.

Nhu cau vé mdat bang

PHAN TICH CTCP PTPT PO THI VA KHU CONG NGHIEP SONG PA (SJS)

cing ky 2009, doanh thu tai chinh dat hon 22 ty ddng, ting 222% so véi cling ky nim
trudc, trong khi chi phi tai chinh chi hon 133.4 triéu dong.

Loi nhudn sau thué dat 38.39 ty dong, ting 298% so vai cling ky 2009. EPS quy 1/2010
tinh trén 100 triéu c¢d phiéu luu hanh dat 384 ddng/cd phiéu.

Doanh thu va lgi nhuin quy 1/2010 tang manh so v6i cing Ky nidm truée do cong ty da
thuc hién hach toan mot ph?m tir viée kinh doanh tai Dy 4n Nam An Khanh va Bic Tran
Hung Dao.

TONG QUAN THI TRUONG BAT PONG SAN:

Chiu anh hudng cua khing hoang kinh t& Thé gigi ma bit ngudn tir v& bong bong Bét
dong san tai My, ndm 2008 thi truong Bét dong san & nhiéu noi trén Thé gidi roi vao tlnh
trang dong bang. Thi truong Bét dong san Viét Nam cling da c6 mot nam diy thing trim,
giao dich trim ling va gla nha dét 1ién tuc sut giam ¢ nhiéu phan khic.

Nam 2009 chimg kién sy phan héa rd nét ddi voi cac phan khuc thi truong khac nhau
trong linh vuc bt dong san. Trong d6, van phong cho thué véi tinh trang du cung dé day
gia thué van phong giam xudng & tat ca cac hang, mirc giam tir 20 — 30% tham chi thap
nhat toi 50%; nhiéu dy an vin phong mai dang di vao hoat dong tao ra su canh tranh lon,
ngucn mua co nhiéu co hoi dé quyet dinh, lya chon va ciing c6 nhiéu quyén lyc dé dua ra
C&C yéu cu giam g1a va d0i hoi chét luong cao. Twong ty, véi phan khic can ho, gia ca cac
can hd hang A va B ¢d su sut giam nghiém trong, cac can hd trong phan khic gia trung
binh va thp tro thanh diém sang trong nim 2009. Dat nén du 4n va mat bang ban 1é sau
mot thoi gian dai kha im hoi do anh huéng chung cta suy thoai kinh té, gitra ndm 2009 d4
c6 su phuc hdi tré lai.

Xu hwong 2010:

Kha nang phuc h01 ctia kinh té thé giéi cing sy ting trudng bén ving trong nudc duge
du bao bat dau tir cudi quy 112010 sé& tao dong luc manh cho truong dia 6¢. Theo do, thi
truong BDS Viét Nam sé& xut hién nhiéu phan khic khac nhau, trong d6 sé& 1a su md rc}ng
cua phan khic thi truong BDS cao cép v6i nhing khu d6 thi, khu phirc hop van phong va
can hd gid cao, co chat luong rét tot, toa lac trén nhimng ving dat hién dai, dia diém Iy
tudng va sy bung nd cia phan khuc nha gia trung binh va ré nhim t6i ddi tugng khach
hang c6 thu nhap trung binh va thip.

- Gia thue van phong tlep tuc giam: Theo danh gia cia CBRE, VO‘l 130,000 m? dién tich
san con ton tir nam 2009, cong v4i ngudn cung méi trén 350,000 m® mit bang vin phong
mai du kién di vao hoat dong trong nam 2010, xu hudng giam gia thué van phong van s&
tiép tuc, v6i gia thué mat bang du kién s& giam thém tir 10% - 15% trong nim 2010,

- Thi truong can ho: Theo CBRE, nam nay sé& 1a nam ban 18, nam chuyén tiép cua thi
trudng bat dong san tir phan khiic cin ho cao cip sang cin ho co gia trung binh. Néu nhu
trude day thi truong cin ho cao cap chiém 70% thi truong thi xu huéng hién nay la ngugce
lai. Phan kh(ic nha gia trung binh s& chiém linh thi trudng vi tinh thanh khoan cao hon.

Con céc du 4n cin ho cao cip s& bi kén chon nhiéu hon, cic du 4n toa lac trén nhimg dia
diém 1y tuong, gin trung tam thanh phd, khong khi thoang dang, nhiéu tién ich va dich vu
VGi gia ca twong ddi phai ching sé thu hiit cac nha dau tw hon.

- Thi truong déat nén du an: Do khung phap 1y hién tai & Viét Nam con nhiéu han ché, va
chinh sach vé& khung gia dat lién tuc gia ting trong cic nim qua d4 tao ap lyuc 16n trong qué
trinh thyc hién dén bu, va do vy lam gia tang rao can gia nhap nganh. Céc doanh nghiép
dén sau lya chon phuong an mua dét sach cua cac doanh nghiép Bét dong san khac dé phat
trién dy an, tuy gid ¢6 cao hon nhung d& ton rat nhiéu thoi gian giai phong dén bu. Do vay,
mang dét nén du 4n s& 12 mot phan khic rat so6i dong trong nam 2010 va cac nam sap toi.
Hon nita, theo khao sat ciia NovaLand, dong dao Viét kiéu ciing rat quan tim dén viéc mua
nén dat tai Viét Nam; tuy nhién luat phap hién chua cho phép didu nay. Céc co quan dang
nghién ctru sira Nghi dinh 90 dé cho phép Viét kidu ¢6 thé mua nén dit. Mot khi khung
phéap 1y duge hoan thién hon, thi truong dat nén s& cang thém soi dong.

- Thi truong mat béng ban 1& Voi mat do dan sd tiép tuc tang cao tai cac thanh phé

PPT MNSC
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ban lé dwoc dy' dodn
van sé rat soi dong
trong vai ndam toi.

L&i sudt dw dodn tiép
tuc ting sé tic dpng dén
sw phdt trién ciia thi
truwong bt dong sdn.

La doanh nghiép bit
djng sin c6 quy mé von
diéu 1¢ va tong fii sin
lon thir 2 chi sau HAG.

Hoat dong kha hiéu
qud: ROE va ROA dat
lan lwot 13 42.34% va
24.76%.

Ty I¢ ng trén tong tai
san khd an toan.

Cac dw dn SJS sé tiép
tuc trién khai trong
nam 2010.

PPT MNSC

PHAN TICH CTCP PTPT PO THI VA KHU CONG NGHIEP SONG PA (SJS)

thuong mai 16n nhu HO Chi Minh va Ha Noi, nhu ciu vé mét bang ban 1é dugc dy doan
van sé& rét soi dong trong vai nam tdi. Lugng cau tlep tuc tang cao trong khi lugng cung
chua nhiéu s& ddy gia thué mit bang ban 1é, trung tim thwong mai tiép tuc ting cao trong
nam 2010, déc biét tai nhimg vi tri dep ¢ trung tdm cac thanh phé 16n, noi tap trung nhiéu
dan cu sinh séng v6i murc thu nhap binh quan dau ngudi cao tuong dbi so vai cac khu vire
khéc.

Tuy nhlen mot s6 kho khan ddi véi thi truong Bét dong san trong nam 2010 nhu vi¢e
tiép can nguon v6n vay ngan hang ngay cang kho khan, 14i suét vay c6 xu hudng tang cao,
chi phi san xuét ting (thép, xi ming...) s& tac dong khong nho dén sy phat trién cua thi
trudong bat dong san.

So sanh quy mo vén diéu 1¢, tong tai san, ket qua kinh doanh ciia SJS véi mét sb
doanh nghiép cing nganh hién dang niém yét:

DVT: Triéu dong

VON PIEU LE 800,000 700,000 542,000 378,750 2,704,655
TONG TAI SAN 3,002,391 3,407,538 2,975,095 1,819,704 12,196,211
VON CHU SO HU'U 1,755,759 2,374,125 1,191,826 1,239,635 4,711,501
TONG NQ 1,246,633 1,033,413 1,597,978 531,075 7,068,556
DOANH THU 2009 1,101,467 1,213,473 441,273 482,000 4,365,309
LN GQP 2009 697,962 622,944 256,146 261,878 2,006,762
LN RONG 2009 743,330 593,283 209,389 216,000 1,188,854
EPS 2009 (dong) 9,292 8,475 3,863 5,703 4,396
LN GOP/DT 63.37% 51.34% 58.05% 54.33% 45.97%
LN RONG/DT 67.49% 48.89% 47.45% 44.81% 27.23%
NQ/ TONG TS 41.52% 30.33% 53.71% 29.18% 57.96%
NQ/ VCSH 71.00% 43.53% 134.08% 42.84%  150.03%
ROE 2009 42.34% 24.99% 17.57% 17.42% 25.23%
ROA 2009 24.76% 17.41% 7.04% 11.87% 9.75%

Nguon: MNSC téng hop

La doanh nghiép bat dong san c6 quy md von diéu 1& 16n thir 2 chi sau HAG va dimg
thir 3 vé quy mb tong tai san, SIS hoat dong kha hiéu qua v6i ROE va ROA dat lan luot 12
42.34% va 24.76%, day la nhimg con sb twong dbi cao hon so véi trung binh nganh.

Ty 18 loi nhudn gop bién cua SIS dat trén 63% nho loi thé gia dit dau vao rat ré da dugc
tich liiy cach day nhiéu nam, so v6i doanh nghiép khac cé ciing loi thé quy dét 16n va gia
mua ré nhu DIG thi cac hé s vé ty sut sinh 161 cia SJS déu to ra nhinh hon, didu do
ching t6 SJS hoat dong kha hiéu qua.

Ty 1& no trén tong tai san cua SJS dat 41.52%, cha yéu dén tir cac khoan tmg trude cia
khach hang, do vay theo ching t6i danh gia, day 1a ty 1€ ng kha an toan, SJS hoan toan c6
thé gia tang ng v6i mot ty 18 hop 1y nham ting hiéu qua sir dung vén va ddy nhanh tién do
thuc hién cac du an.

Mgt sé dir dn BDS ma SJS Sé tiép tuc trién khai trong nim 2010 gom:

. Tiép tuc kinh doanh tai du an Khu d6 thi Nam An Khanh: Khao sat, 1ap du an,
thiét ké cho toan bo cac cong trinh thudc du an dé dau tu. Lap nhd miu dé tién hanh tiép
thi ban san phém, tiép tuc kinh doanh dét ¢6 ha t?mg,. .

e Khu Nam An Khanh mé rong: Hoan thanh giai phong mét bang va hoan thién diéu
chinh dy an dau tu, thiét ké co s6,..

e Khu d6 thi mdi Tién Xuan: Xin cac co quan ban nganh Thanh phé ti€p tuc dugc
trién khai dau tu.

e Khu d6 thi My Dinh — M& Tri: Ban giao dua vao sir dung toa HH3.
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CHUNG KHOAN MIEN NAM

Ké hoach 2,312
doanh thu va 1,006 ty
lgi nhudn trwée thué
nam 2010.

Nguén thu chu yéu
nam 2010 dén tir du dn
Nam An Khanh.

EPS 2010 dw phong dat
9,473 déng.

PHAN TICH CTCP PTPT PO THI VA KHU CONG NGHIEP SONG PA (SJS)

e Khu Vian La — Van Khé: Hoan thién co ban cac hang muc ha t?mg dé trién khai
kinh doanh, dau tw xdy dyng kinh doanh cac tda nha cao tang va thap ting quy mé khoang
4.7ha.

e Dy 4n Song DA — Ha Long: Trién khai thiét ké thi cong khdi khach san cao tang,
lap phuong an kinh doanh.

e Duy an Ngoc Vung: Hoan thién va dua vao kinh doanh cac nha nghi dudng trong
mua du lich 2010.

e Dy 4n Long Tan: Hoan thanh GPMB, xay dung ha ting va trién khai kinh doanh. ..

e Vira qua, SIS d& ky hop ddng hop tac véi CTCP SPM déu tu dy an Khu dan cu
Trudng Luu, phuong Long Truong,Q9, Tp HCM véi téng chi phi dau tu giai doan 1 gan
564.4 ty dong, trong d6 Sudico gdp 336.3 ty ddng twong ung 112,100 m® dat chiém
59.6%. SPM g6p 228.07 ty dong twong tmg 76,024m2 dit chiém 40.4%.

K& hoach 2010:

Niam 2010 Sudico dit ra chi tiéu tong gia tri san xuét kinh doanh trong nim dat khoang
3,468 ty ddng ting truong 146% so voi gia tri thuc hién nam 2009. Tong gia tri dau tu
khoang 3,206 ty dong tang trudng 164% so voi gia tri thyc hién nim 2009.

Téng doanh thu du kién 2,312 ty ddng, ting truong 74% so v6i thyc hién nam trudc, loi
nhuan khoang 1,006 ty dong tang truong 16% so voi thyuc hién ciia nam 2009.

Chu tich HPQT ciing khing dinh ring muc tiéu loi nhudn trudce thué 1,006 ty dong coa
cdng ty chin chén s& hoan thanh dia vao tinh hinh thi trudng nhu hién nay.

Dw phong két qua hoat dong kinh doanh nam 2010:

Trong nim nay, theo ching t6i cic du an dong gop vao thu nhap cia SIS dén chu yéu tir
chuyén nhuong dét tai dy an Nam An Khanh, ngodi ra cdn ¢6 sy dong gop doanh thu va lgi
nhuan cia tod nha HH3 thude du an Khu dé thi M& Dinh — M& Tri va chuyén nhugng 1
phan dat du an Bic Tran Hung Pao cling véi doanh thu mang xay lip. Luu y ring tir nim
2010 tro di, SIS khong con duoc huong cac wu déi vé thué, do vay doanh nghiép phai dong
25% thu nhap truge thué.

Dua trén nhirg phan tich vé tinh hinh hoat dong kinh doanh va tién d6 trién khai cac du
an cua SJS trong nam 2010, ching t6i du phong doanh thu va loi nhuan rong cong ty c6 thé
dat duoc trong nam nay 1a 2,264 ty va 947 ty, twrong tmg dat 97.96% ké hoach doanh thu
va 122.56% ké hoach 1oi nhuan. EPS 2010 dy phong dat 9,473 dong tinh trén 100 triéu ¢
phiéu luu hanh.

PPT MNSC
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MOT SO DU AN CUA SUDICO:

. . TONG VON
STT DU AN PIA PIEM DIENTICHDAT 5 4y TU (trigu
) ' (m2) dﬁng)

Duw an I?hu du lich sinh thai Song Pa - Xa Ng(i)c Vu'ng, huyén Van 390,000 248192
Ngoc Virng Pon, Quiang Nam

My Dinh - M& Tri, Tir Liém,

* by by X

Toa nha hén hep HH13 Ha Ngi 1,500

M§ Binh - M& Tri, Tir Liém

* 1 3

CT9 Ha Néi 4,201
4 Dw an KPT Nam An Khanh Hoai Pirc, Ha Tay 2,880,000 1,374,676
5 Du an KS Song Pa - Ha Long Song Pa, Ha Long 18,730 172,000
6 i in KDTsinh thai Tien Xuin -H02 1 Hoa Binh, tinh Hoa Binh 14,000,000 2,700,000

I3 A A

7 z; 4n Long Tin Nhon Trach - Dong Nhon Trach - Ddng Nai 650,000 296,000
9 Duw 4n tai dinh cuw Pong Me 137,000 10,987

Khu nha ¢ Van La - Vin Khé - Quéan X& Vin Khé, Quan Ha Pong,
4 Ha Pong - TP Ha Noi TP.Ha Noi. AN ULy

A . x ~ z

17 Khuchung cu cao cap, dich vu hon hop X& An Khanh, An Thugng — 336,800 1,440,000

- Du 4n khu d6 thi méi Nam An Khanh huyén Hoeai Dirc - Ha Ni.
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IAN TICH CTCP PTPT PO THI VA KHU CONG NGHIEP SONG PA (SJS)

BAO CAO TAI CHINH SJS

KET QUA HOAT PONG KINH DOANH 2006 2010F

Doanh thu thuin 336,109 708,107 314,149 1,099,919 2,264,734
Gi4 von hang ban 205,483 360,972 122,108 401,957 1,240,734
Loi nhuin gop 130,626 347,135 192,041 697,962 1,024,000
Chi phi ban hang 510 935 1,247 2,095 4,865
Chi phi quan 1y DN 15,916 25,400 29,563 35,924 98,197
Loi nhuan tai chinh 5,636 13,436 12,314 244,278 349,471
Loi nhuin thuin HDKD 119,836 334,236 173,545 904,221 1,270,409
Loi nhuan khac 10 682 (291) (18,675) (4,809)
Loi nhuin trugc thué 119,846 334,918 173,254 885,546 1,265,600
Thué thu nhép 0 57,575 54,370 142,217 318,254
Loi nhuin rong 119,846 277,343 118,884 743,329 947,346
EPS 23,969 6,934 3,188 9,292 9,473

*EPS nam 2010 tinh trén 100 tri¢u co phiéu luu hanh

BANG CAN DPOI KE TOAN

Tong tai san 936,221 1,530,501 1,591,151 3,002,391 3,891,159
Tai san ngdn han 287,469 445,343 219,145 992,236 1,620,717
Tién va tuong duong tién 21,308 121,703 9,185 708,844 850,629
Khoan phai thu 251,915 268,713 175,473 104,994 468,589
Hang ton kho 12,261 11,754 24,463 76,862 186,814
Dau tu dai han 55,711 270,092 330,768 283,685 320,419
Tai san c¢6 dinh 592,695 774,226 1,031,796 1,712,818 1,934,605
Téng ng 393,530 334,703 442,660 1,246,633 1,908,054
No ngén han 220,443 302,994 312,403 746,421 1,043,072
Céc khoan phai tra 220,443 302,994 225,903 746,421 1,043,072
No dai han 173,087 31,709 130,257 500,211 864,982
No khac 0 0 0 0 0
Vén chii sé hiru 542,691 1,195,798 1,148,491 1,755,759 1,983,105
Vén diéu 1¢ 50,000 400,000 400,000 800,000 1,000,000
Loi nhuan sau thué gitr lai 172,470 314,345 84,176 676,635 703,981
Nguén vén 936,221 1,530,501 1,591,151 3,002,391 3,891,159
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IAN TICH CTCP PTPT PO THI VA KHU CONG NGHIEP SONG PA (SJS)

Tang truéng(%)

Doanh thu -11.08% 110.68% -55.64% 250.13% 105.90%
Loi nhuan gop -26.93% 165.75% -44.68% 263.44% 46.71%
Loi nhuan kinh doanh -31.19% 178.91% -48.08% 421.03% 40.50%
Loi nhuén sau thué -31.20% 131.42% -57.13% 525.26% 27.45%
Kha néng sinh lgi (%)

Ty 18 loi nhudn gdp bién 38.86% 49.02% 61.13% 63.46% 45.22%
Ty 1¢ LN HDKD/doanh thu 35.65% 47.20% 55.24% 82.21% 56.10%
Ty 1¢ 1ai sau thué/doanh thu 35.66% 39.17% 37.84% 67.58% 41.83%
ROA 12.80% 18.12% 7.47% 24.76% 24.35%
ROE 22.08% 23.19% 10.35% 42.34% 47.77%
Co ciu ngudn vén

Ty lé No/Vén chi sé hitu 72.51% 27.99% 38.54% 71.00% 96.22%
Ty 1€ No/ Téng tai san 42.03% 21.87% 27.82% 41.52% 49.04%
Ty 1& No NH/ Téng no 56.02% 90.53% 70.57% 59.87% 54.67%
Phén tich ty 1€ khac

S6 ngay tén kho 22 12 54 46 39
S6 ngay phai thu 270 132 255 46 46
S6 ngay phai tra 386 261 780 435 260

BAO CAO LUU CHUYEN TIEN TE

Luru chuyén tién tir HDKD (160,853) 82,987 (145,848) 271,393 1,861,632
Loi nhuan sau thué 119,846 277,343 118,884 743,329 947,346
Khau hao 6,835 5,979 2,490 3,411 5,662
Thay di vé von kinh doanh 281,897 265,158 332,262 400,269 2,711,517
Tién mit kinh doanh khac (569,431) (465,493) (599,484) (875,616) (1,802,894)
Luru chuyén tién tir hoat dong du tu 22,284 (227,998) (5,292) 157,900 (2,018,526)
Chi von dau tu (1,548) (595) (4,372 (14,846) (2,000,000)
FCF (162,401) 82,392 (150,220) 256,547 (138,368)
Diu tu bang ngudn tién khac 23,832 (227,403) (920) 172,746 (18,526)
Luru chuyén tién tir hoat ddng tai chinh 110,239 245,406 38,622 269,541 299,504
Chi ¢6 tirc (12,480) (13,667) (119,238) (59,620) (120,000)
Chi quan ly tai chinh khac 122,719 259,073 157,860 329,161 419,504
Phét sinh tién mit trong ky (28,330) 100,395 (112,518) 698,834 142,610
Tién mit diu ky 49,638 21,308 121,703 9,185 708,019
Tién mit cudi ky 21,308 121,703 9,185 708,019 850,629
PPT MNSC -10- Thang 06/2010
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P IAN TICH CTCP PTPT PO THI VA KHU CONG NGHIEP SONG PA (SJS)

KHUYEN CAQ

Noi dung ban tin ndy do Cong ty C6 phan Chirng khoan Mlén Nam (MNSC) cung cép chi mang tinh chat tham
khao. Mic di moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i d6 chinh xac ciia thong tin va khong chiu trach nhiém ddi voi bat ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao céo chi nhim
muc dich cung cap thong tin tham khao chtr khong mang tinh chit moi chao mua hay ban va nim giit bat ctr c6
phiéu nao.

Béo cao nay |4 tai san ciia Cong ty Co phan Chirng khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai
san xuét, phat hanh ciing nhu tai phén phdi bao cao ndy vi bit cir muc dich ndo néu khong co sy dong y cua
MNSC. Xin vui 1ong ghi r& ngudn khi trich din cac thong tin trong bao cdo nay.

LIEN HE

PHONG PHAN TICH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: 28 - 30 — 32 Nguyén Thi Nghia, Q.1, Tp.HCM.

Tel: (848) 2556518 — Fax (848) 2556519

Email: ppt-mnsc@ miennamstocks.com.vn

Website : www.mnsc.vn
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