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MCK: SIC

Nganh : Xay dung, bat déng sén
VNindex: 511.18 diézm

HNX index: 163.35 diém

Gia cao nhét 3 thang 54,300 | EPS (4 quy) 3,380
Gia thap nhét (3 thang) 38,600 |Thu gia (31/12/2009) 22,416
Gia (18/06/2010) 45,200 |P/E (18/06/2010) 13.37
KLGD binh quan/phién (cp) 151,143 | P/B (18/06/2010) 2.02
GTGD binh quéan/phién (Tr. Dong) 9,439 | Vén héa thi truong (ty dong) 226,000

KET QUA HOAT DONG KINH DOANH

ROA 6.6% 3.3% 0.5%
ROE 22.8% 14.3% 2.0%
Lai gép/Doanh thu thuén 67.8% 27.8% 38.3%
LNST/Doanh thu thuan 21.3% 11.9% 15.0%
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TONG QUAN VE DOANH NGHIEP
» Théng tin doanh nghiép

Tén doanh nghiép: Coéng ty C Phan Dau tw — Phat trién séng Da
Dia chi tru s& chinh: S& 14 Ky Bdng, phwong 9, quan 3, Tp.HCM
Dién thoai: (84-4) 38 438 504

Fax: (84-4) 38 438 504

Website:songdaidc.com.vn

Co chu cb dong (31/12/2007)

> Qud trinh hinh thanh va phét trién
58.1%
Tién than la Chi nhanh cta Téng Coéng ty Séng Pa tai TP.HCM,
chinh thirc chuyén thanh céng ty ¢d phan tir cudi nam 2003, sau
hon 6 nam phat trién, CTCP Dau tw- Phat trién Séng Pa (mck:
SIC) hién 1a mét trong nhirng doanh nghiép c6 vi tri kha néi bat so
v&i nhiéu don vi khac trong nhém cac cong ty con clia Téng Céng
ty Song Da. T mirc von diéu 1& khiém tbn ban dau la 10 ty ddng,
dén nay, quy mé vén diéu lé cta SIC dat 50 ty déng, twong dwong
véi 5 trieu cb phiéu dang duoc niém yét va giao dich trén san
chirng khoan Ha Noi.

® Tongcongty ongBa  mBoan Thé Long = Khac

QUA TRINH TANG VON BIEU LE (ddng)

Thoi diém Von diéu 1é Hinh thirc ting von
24/06/2005 15,000,000,000 |Chia cb tirc bang cb phiéu
23/02/2006 22,000,000,000 |Phat hanh thém cho cb déng
31/05/2007 50,000,000,000 [Phat hanh thém cho cb déng

> S&n pham, dich vu, hoat déng chinh

Hoat déng cta Cong ty kha da dang, tt linh vwc san xuét kinh
doanh cac san pham phu gia bé téng Plast, dén hoat dong xay lap,
kinh doanh nha &, bat déng san, kinh doanh vat lieu xay dwng va
thuy dién.

o0 AL DOANH THU 2000 Méng kinh doanh nha &, bat dong san hién nay la san pham chi

Iwc chia Cong ty. Nam 2009, linh viec nay dem dén cho Coéng ty
trén 51 ty déng doanh thu, chiém 38.8% trong téng doanh thu toan
Cong ty. Hoat déng kinh doanh thuy dién la mang hoat déng ding
tht hai v& doanh thu trong tdng doanh thu ctia toan Céng ty. Nam
2008, doanh thu tir linh vwc nay dat gan 50 ty déng, chiém 37%
tdng doanh thu toan Coéng ty.

ba dam, 3%
Xi mang, 4%

Thily dién, 37%

Relcaniiia) Ngoai ra, cac hoat déng xay lap, kinh doanh chét phu gia bé téng,
vat lieu xay dwng, van tai thiét bi ciing gép phan khéng nhd vao
doanh thu ctia Cong ty hang nam.

39%

N&m bat vé nhu ciu nha & ciing nhw tiém n&ng con rat Ién cua thi
trwong bat dong san Viét Nam, SIC da va dang day manh trién
khai ddng thoi nhidu du an bat dong san khac nhau tai khu vuc
TP.HCM va mét sé tinh thanh khac trong ca nwéc. Dién hinh nhat
trong nhém dy &n bat dong san nay la Té hop nha cao cp Séng
Da Riverside tai quan Thu Bire, dw an Séng Da IDC Tower tai
quan Go Vap, TP.HCM.
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NANG LU'C KINH DOANH & V| THE TRONG NGANH
> Nang lwc sén xuét kinh doanh
e San pham phu gia

Vé&i cong suét thiét ké la 3.500.000 lit/nam, Xwéng Phu gia Bétong
la don vi trwc thudc Cong ty C6 phan Dau tw Phat trién Séng Da,
chuyén san xuét va cung cap Phu gia cho céc cong trinh Thay dién
clia Viét Nam vai gia tri hang tram ty dong.

San phdm phu gia clia xwéng da cé mét tai cac cong trinh Thay
dién: Se San 3, Se San 3A, Se San 4, Can Pon, Tuyén Quang,
Son La, Binh Dién, Yaly, A Vuwong, Pley Krong ...

e Thi céng xay lap cong trinh

Hoat déng thi cong, xay lap ctia Coéng ty tap trung chi yéu & khu
virc TP.HCM. Bén canh d6, Cong ty con cé cac ddi thi cong xay lap
cac cong trinh do chinh Céng ty lam chi dau tw nhw  hang muc
cong trinh clia dw an Hiép Binh Chanh, nha may Thuy dién Kréng
K’'mar trwéc day.

e Kinh doanh nha & va Bat déng san.

Cong ty hién la chi dau tw cla 2 dy 4n nha & kha tdm c& trén dia
ban TP.HCM la du an Té hop nha cao cip Séng Pa Riverside tai
quan Tha BPre, dw an Séng Ba IDC Tower tai quan Go Vap.

e Thuy dién

Nha may thuy dién Krong K'mar cung cép san lwgng dién trung
binh hang nam khoang 80 triéu Kwh. Day la Nha may do Céng ty
lam chi dau tw dwoc trién khai vao ndm 2005 va dwa vao van
hanh vao thang 4/2008.Téng vén dau tw cho nha may nay la 256.7
ty ddng, thdi gian khau hao 1a 10 nam, bat dau khau hao tir ndm
2008 va dy kién két thic vao nam 2019. Doanh thu va lgi nhuan
gop hang nam dem vé cho Céng ty lan luot |a 48 ty ddng va 18 ty
dong.

> Vi thé ciia Céng ty trong nganh

Mac du chwa tham gia nhiéu trong linh vuc kinh doanh bat déng
san, nhung véi cac dy an tdm c& va mang tinh chién lwoc ma
Cong ty dang trién khai cho thay mét vi thé kha 16n c6 thé sé dwoc
nhin nhan so v&i cac doanh nghiép khac trong linh vwc kinh doanh
nha & trong mét twong lai gan.

Bén canh d6, mang san xuét va khai thac thuy dién cta Céng ty
ciing dang dwoc day manh. Ngoai Nha may thuy dién Krong K'mar
da dwa vao van Hanh va khai thac, vira qua, Cong ty da dwoc
UBND tinh Lam Dbng chap thuan cho dau tw trién khai xay dwng
Nha may Thuy dién Dambri- Bdo Loc, diéu dé cho thdy SIC hién
dang c6 vi thé kha I&n so vé&i nhiéu doanh nghiép trong nganh thuy
dién tai Viét Nam.

.
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CAC DU AN TRONG DIEM
> Kinh doanh nha & va Bat dong san:

Nam bat dwoc nhu ciu cép thiét vé nha & tai khu vuc TP.HCM
ciing nhu tiém nang con kha Ién cla thi trwong BDS Viét Nam,
SIC da don dau co hoi bang cach ddng thei day manh trién khai
nhiéu dw an chung cw, cin hod cao tAng tdm c& va mang tinh chién
lwoc tai khu vwe TP.HCM va mot sé dia ban khac

e D dn T6 hop nha cao cap S6 Pa Riverside: Day 1a dy
an toa lac tai khu vwe c6 vi tri tw nhién kha dep, nam ven
sOng Sai Gon v&i cdnh quan tho méng va yén tinh. Vi
quy md xay dwng trén 2.8 ha (28.168.7 m2), theo quy
hoach thiét ké& thi ving d4t nay Coéng ty sé xay dung tb
hop toa nha cao cép két hop véi dich vu vui choi gidi tri,
toa nha gém 5 khdi, cao 25-28 tang va 2 tAng hdm. Ngoai
ra, do ndm & vij tri ven sdng Sai Gon, nén Cong ty cling co
chd chwong xay dwng thém mét khu tau cang dé phuc vu
cho giao théng dwdng thuy tai khu vire nay. Téng vén dau
tw dw kién cho dw an la 1.323,3 ty ddng, chi yéu dwoc huy
dong tir vén tw c6 clia Cong ty, vén hd tro vay tir nha thau,
vbn huy dong khach hang va vay tir cac té chirc tin dung
khac. Dén thoi diém hién tai, dw an da co gidy phép xay
dwng ddng thei Cong ty da hoan tat cac cong tac dén bu,
giai tod, gidi phong mat béng trén dién tich 2,8 ha. Dw
kién, ngay 20/7/2010 t&i day sé la ngay khéi cong xay

Du an SongDa Riverside dwng du an. Uéc tinh khodng 61.7 ty ddng doanh thu va

104 ty ddng loi nhuan trwédc thué dwoc ghi nhan vao quy

IV nam 2010;

e Dwan Séng Da IDC Tower: C6 quy md 2,3 ha, toa lac tai
phwéong 15, Q. Go Vap, TP.HCM la dy an 1&n, chi xép sau
Séng Pa Riverside ma SIC dang thwc hién trién khai. Day
la dw an Xay dwng chung cw cao tAng dé& kinh doanh ban
can ho. Véi tbng mue dau tw dw kién khoang 598 ty ddng,
dw kién vao thang 11 ndm nay SIC sé khéi cdng xay dung.
Téng doanh thu thu dwoc tr dw an nay wéc tinh vao
khodng 900 ty ddng, trong d6, mét phan doanh thu khodng
40,9 ty ddng sé dwoc ghi nhan vao ndm 2011;

e Bénh canh cac dv an ndi bat vira dwoc néu & trén, Soéng
Da IDC hién dang c6 chl chwong ddu tw vao khong it dw
an tdm c& khac nhw dy an Khu dé thi Nhon Trach Béng
Nai, Khu db thi H6ng Thai- Ban Phwong, Ha Nbi.

Téng thé du 4n Nhon Trach — Pong Nai > Thuy dién ) )

e Vira qua, UBND tinh Lam Bong da c6 an ban chap thuan
cho CTCP DBau tu- Phat trién Séng Ba lam chi dau tw dw
an Nha may thuy dién Dambri — Bao Loc. Theo d9d, tdng
vén dau tw tam tinh cho dy an nay la vao khoang 200 ty
ddng, dy kién thang 10 t&i day sé thwc hién khéi cong dw
an. Thoi gian Nha may cho mé dién dau tién theo wéc tinh
sé vao thang 5 ndm 2013, theo d6, dong tién tao ra cho
doanh nghiép s& bat dau phat sinh vao cung thdi gian nay.
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KET QUA KINH DOANH

» Doanh thu

Doanh thu va L ghp (Tr.ong) Nam 2009, doanh thu thuan ciia Cong ty dat 132 ty déng, cao gap
180,000 - 2.3 1an nam trwée. S& di co sy ting cao nay la do trong nam 2009,
160000 - hoat ddng kinh doanh nhéx & cla Cong ty dem dén trén 51 ty ddng
140,000 - doanh thu, chiém 38.8% tong doanh thu toan Céng ty.Bén canh do,
120,000 - doanh thu tir Nha may thuy dién Krong K’'mar ciing tdng manh, dat
100000 - 48,9 ty dong, tadng 20.2% so v&i ndm 2008 va chiém 37% doanh
80,000 - thu toan Céng ty.
60,000 - , , o
40,000 - 62 Két thuc quy 1/2010, Cong ty chi dat 14,6 ty dong doanh thu. Trong
20‘000 i % do, doanh thu tir thuy dién dat 7,3 ty déng, phu gia bé téong 3,3 ty

’ - ddng, vat liéu xay dwng 3.8 ty dong.

2008 2009 W10 Theo ké hoach kinh doanh méi nhat clia SIC, nam 2010, Cong ty

dw kién sé dat 229.7 ty déng doanh, tang 73,3% so v&i ndm 2009.
Trong d6, doanh thu t& kinh doanh nha du kién dat 99.3 ty déng,
thuy dién 46.5 ty dong, phu gia 22.3 ty déng, kinh doanh da dam
31 ty dong...

B Doanhthu W L& gop

> Chi phi

Chi phi chi yéu ciia Cong ty la gia vén hang ban. Giai doan 2008-
2009, ty 1& nay chiém tir 40% - 81% trén téng chi phi. Nadm 2009, ty
I& nay c6 dau hiéu gidm, chiém khoang 72% trén téng doanh thu
p toan cong ty.
Co chu chi phi 9y
Trong n&m 2009, cong ty da mét thém chi phi ban hang trong khi
chi phi quan ly doanh nghiép da dwoc cai thién dang ké (gidm hon
2,4 1an). Thuc té cho thdy Cong ty da kiém soat tét cac khoan chi
phi phat sinh lién quan dén nhan vién quan ly, cac chi phi quan ly
khac.

¥ Gia vén hang ban

B Chiphi quéan ly
doanh nghiép .
Chiphi bén hing Nam 200’9., (ihi phi 'tai Ci‘ll'nh‘ cﬂ'a Cc“)n(:; ty t'rén ’18.’7 ty dé'ng, térjg

nhe so v&i nam trwde. Pay la cac khoan chi phi tra cho cac khoan

® Chiphi tai chinh V@Y ma Cong ty da vay tr Cong ty Tai chinh Séng ba, NH TMCP
Techcombank — CN Tan Binh va ttr khoan trai phiéu nén chi phi tai
chinh ctia cong ty ludn duy tri & mlc cao trong nhirng nam vira
qua.

» Loi nhuan

Nam 2009, Cong ty dat 16,2 ty ddng lgi nhuan trwéc thué, ting
34,4% so v&i nam treée. Trong do, lgi nhuan tr Nha may thuy dién
Krong K'mar dat 16,4 ty dong, tdng 35% so véi nam trudc. Loi
nhuan tir hoat dong kinh doanh nha dat 5,2 ty déng. Céc hoat déng
khac nhu san phdm phu gia, kinh doanh vat liéu xay dwng, xay l&p
diéu chwa dat hiéu qua trong nam nay.

Theo k& hoach, Céng ty sé& dat 35, 7 ty ddng lgi nhuan trudc thué
trong nam 2010. Trong d¢, lgi nhuan tr dy an S6ng Ba Riverside
dv kién dat 10,4 ty déng, kinh doanh nha 3,3 ty ddng, thuy dién
17,2 ty déng...

L —
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TiNH HINH TAI CHINH
> Taisan, von

DPén cubi nam 2009, tai san cla cong ty cha yéu 1a tién va cac
khoan twong dwong tién (phan I6n |a tién glri c6 ky han 1 thang tai
NH Hang Hai — CN Tan Binh, chiém 21,6% téng tai san), cac
khodn phai thu ngan han (chiém 13,7%), hang tén kho (chd yéu Ia
chi phi san xuét kinh doanh d& dang cho cac céng trinh dang xay
dwng, chiém 10,8%). Hau hét cac khodn muc tai san trén cé xu
hwéng téng 1&n so véi ndm 2008. Trong d6, tdng manh nhat la tién
va cac khoan twong dwong tién (tdng hon 15 1an), hang ton kho
(tang hon 3,5 14n. Tuy nhién, cac khodn phai thu vao thoi diém
cubi nam 2009 lai gidm so v&i ndm trwdc do (giam 18%).

Két thuc ngay 31/12/2009, khodn vay no dai han ctia cong ty ting
rat manh (t&ng 76%), diéu nay dwoc giai thich b&i trong nam 2009,
cobng ty thuc hién phat hanh 150 ty déng trai phiéu ban cho NH
TMCP Hang Hai Viét Nam. Trong khi d6, ng’ vay ngén han cua
cong ty trong nam 2009 cling tdng bdi trong ndm nay cong ty co
thwe hién vay vén tai NH TMCP Techcombank — CN Tan Binh.

» Cau trac tai chinh

Vao ngay 31/12/2009, tdng ng’ vay trén vén chii s& hivu 1én dén 3,1
I&n. Cha yéu |a khoan vay dai han Ién dén 306,8 ty ddng, trong dé,
sb6 duw ng gbc clia NH DAu tw va Phat trién CN Dak Lak la 159 ty
doéng, vay ngan hang Techcombank CN Tan Binh 12,7 ty déng,
150 ty ddng trai phiéu phat hanh cho Ngan hang TMCP Hang Hai
Viét Nam.

Déi voi khoan vay ctiia Ngan hang PAau tw va Phat trién CN Dak
Lak la khoan vay v&i thdi han 12 nam, theo I4i suét tha ndi co diéu
chinh.

Ngay 20/11/2009, CTCP Dau tw —Phat trién Soéng Da ky hop déng
mua ban trai phiéu véi Ngan hang TMCP Hang Hai Viét Nam.
Theo d6, SIC da phat hanh 150 ty ddng trai phiéu véi i suét tha
ndi cho Ngan hang Hang Hai. Sé tién tlr dot phat hanh nay SIC da
st dung dé trién khai dw an Té hop can hd Séng Da Riverside tai
phwéong Hiép Binh Phwéc, quan Tha Bire, thanh phd H6 Chi Minh.

» Kha nang thanh toan

Mé&c du Céng ty st dung ng' vay ngan han kha nhiéu dé tai tro' cho
hoat déng xay dwng, nhwng trong giai doan 2008 — 2009, kha nang
thanh toan nhanh ciling nhu thanh toan hién hanh cta cong ty luén
dwoc duy tri & mic cao. Pac biét, trong nam 2009, hai ty & nay
cta SIC dbdng loat tdng manh, didu doé cho thdy cong ty dang nadm
& vung kha an toan trong kha nang thanh toan cac khoan no' ngan
han.

WWW.vVise.com.vn
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KE HOACH KINH DOANH & HUY BONG VON
> Ké hoach kinh doanh.

N&m 2010, Cong ty CP DAu tw — Phat trién Séng Pa dwa ra ké

KE HOACH DOANH THU 2010 hoach doanh thu toan cong ty 14 229,7 ty ddng, tdng x&p xi 74% so

Khoan muc- Triéu ddng Loi nhuan v&i thyc hién nam 2009. bén hét ql’Jy 1/2010, cong ty da dat gan

Xay Iap 7,982 14,7 ty dong doanh thu, dat 6.4% ké’hoach doanh thu 2010. Pac

Thuy dién 46,589 bi‘ét, dy an Séng Pa Riverside dy kien sé dwoc ghi phén 61,7 ty

Vat lieu xay dung 75,120 | dong doanh thu trong quy IV nam nay. Ngoai ra, du‘kién hoat dong

Van phong Song Ba Tower 921 | tlr Nha may thuy dién sé dem lai khoan 46,5 ty dong doanh thu,
Dich vu VP Séng Ba Tower 736 | phu gia bé téng 22,3 ty ddng, bé tdng thwong phadm 21,3 ty déng.

Nha & dé ban 35,948

gg‘; ngipli’('ha’e(r:s'de 61 ;gg Theo Phong ké toan Céng ty, wéc tinh 6 thang dau nam 2010,

iversi , A ~ N SN . SN .

Tc“)ng 529.789 Coéng ty sé dat khoang 43.1 ty dong doanh thu va 11.8 ty dong lgi

nhuan, dat 18.7% doanh thu va 33% ké hoach loi nhuan ca nam.
186.6 ty déng doanh thu va 23.9 ty déng loi nhuan con lai theo ké
hoach sé dwoc thye hién trong 6 thang con lai cia nam 2010.

Nguén: Phong Ké toan SIC

Gia dinh ring Céng ty sé dat dwoc ké hoach lgi nhuan trwdc thué
14 35,7 ty ddng LNTT, nhw vay LNST ctia Coéng ty nam 2010 sé

e OACH LOTNHUAN 2010 vao khodng 26,7 ty ddng. Cong ty dy kién sé phat hanh tang vén

khiodnmyealiyeldena el B didu 1& 16n 80 ty ddng vao cudi thang 6 nam 2010. Néu viéc phat
Xay lap 195 R < 2z . ; . <
Thuy dién 17 277 hanh ’tang von dién ra theo dun‘g ké hoach, EPS cua SI(; nam nay
Vat lidu 'Xéy dung 3:234 dw kién sé vao khoang 4.285 d()ng/cp.)Vdi’thi gi’é c0O phiéu SIC \{éo
Van phong Séng Da Tower 169 ng?y 18/06/2010 la 45.200d/cp, P/E cua cb phieu SIC la 10.55 lan,
Dich vu VP Séng Da Tower 286 | thap hon 30% so v&i P/E binh quan clia cac doanh nghiép thuéc
Nha & de ban 3,395 nganh xay dwng, BDS dang niém yét trén thj trwong Viét Nam.
Thu nhap khac 730
So6ng Pa Riverside 10,425
Tong 35,711

> Ké hoach huy déng vén
Nguén: Phong Ké toan SIC . L A i o
Dé dam bao nhu cau von cho hoat dong, Cong ty da g&ri ho so ve
viéc tang vén diéu & tir 50 ty ddng lén 80 ty ddng Ién UBCK Nha
nuwéec.

Theo d6, Céng ty sé& phat hanh thém 3 triéu cb phiéu cho cb déng
hién hivu voi ty 1& 5:3, cb ddng dang s& hiru 5 phiéu s& cé quyén
mua thém 3 cb phiéu méi véi gid mua bang ménh gia (10.000
d/cp).

Duw kién, cubi thang 6/2010, Cong ty s& chét danh sach cb dong vé
hwéng quyén mua cé phiéu phat hanh thém va nhan cé tic béng
tién mat con lai cia nam 2009. Nam 2009, Cty da tam ¢ng 10% cb
tirc bang tién mat, phan con lai 5% sé dwoc thanh toan tiép trong
dot nay.
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CONGTY CO PHAN CHUNG KHOAN QUOC TE VIET NAM - VIS Phong Nghién ciru & Phan tich
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DINH GIA

» Phuwong phap so sanh

SO SANH VOl MOT SO DOANH NGHIEP CUNG NGANH

Pon vi: triéu dong Thoi diém  MEC s12 S55 S64 S74 S91 sic
Vén diéu & 31/03/2010 70,000 50,000 24,960 20,000 47,975 15,000 50,000
Vén cha s& hiru 31/03/2010 109,759 71,822 90,991 45,866 86,076 25,851 112,079
Téng tai san 31/03/2010 667,970 367,272 228,376 82,425 297,269 220,151 475,747
Doanh thu trailing 329,724 237,183 297,736 116,457 556,219 57,450 137,168
Loi nhuan sau thué trailing 18,584 12,754 15,847 5,873 26,856 6,533 23,774
ROA trailing 2.8% 3.5% 6.9% 7.1% 9.0% 3.0% 5.0%
ROE trailing 16.9% 17.8% 17.4% 12.8% 31.2% 25.3% 21.2%
EPS trailing 2,655 2,551 6,349 2,937 5,598 4,355 4,755
BV (gia tri sb sach) 31/03/2010 15,680 14,364 36,455 22,933 17,942 17,234 22,416
Gia cb phiéu 11/6/2010 26,800 32,300 38,300 29,400 37,200 43,900 46,200
Gia tri vén hoa 11/6/2010 187,600 161,500 95,597 58,800 178,467 65,850 231,000
P/E 11/6/2010 10.1 12.7 6.0 10.0 6.6 10.1 9.7
P/B 11/6/2010 1.7 2.2 1.1 1.3 2.1 2.5 2.1
VIET NAM
PIE P/B

Hé s6 trung binh nganh 16.5 1.9

Hé s6 nhan - SIC 3,498 22,416

Gia cb phiéu - SIC 57,720 41,540

Trlr: chiét khau thanh khoan - -

Gia cb phiéu diédu chinh - SIC 57,720 41,500

Ghi chua:

- P/E la hé sé P/E binh quén trong nganh ctia cac céng ty xay dung, bat dong san niém yét tai VN.

> Két qua dinh gia theo phwong phap DCF

Phwong phap Suét chiét khdu Tang trwéng  Gia (d/cp)
Phwong Phap DCF 15.50% 5% 62,500

> Tbng hop két qua dinh gia
Téng hop cac phuong phdp dinh gié cho thay, gia tri néi tai cta c¢é phiéu SIC ndm trong khodng ttr 57.700 d/cp dén
62.500 d/cp.
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CONGTY C8 PHAN CHUNG KHOAN QUGC TE VIET NAM - VIS Phong Nghién citu & Phan tich

- /-

DANH GIA CHUYEN MON

Tir mot chi nhénh ctia Téng Céng ty Séng Pa, SIC da tirmng budc di lén va tré thanh doanh nghiép c6 quy mé vén, tai
sén, tdm nhin chién luoc kha vuot troi so véi mét sé don vi khac thuée nhém céng ty Séng Pa.

V6i cac dw an ma Coéng ty dang thuc hién, dac biét la dw an T hop toa nha cao cap Séng Pa Riverside va Séng Da
IDC Tower, hira hen mang lai loi nhuén cho c6 déng khé I6n trong tuong lai gan. Theo danh gié cua chung t6i, khi thi
truong BPS Viét Nam khdi sdc tré lai, thi nhitng dw dn nay sé thu hut mét luong khach hang khéng nhé & khu vuc
TP.HCM va céc dia ban lan can.

Dwra trén cac dir liéu ma chung téi thu thap duoc tir CTCP Pau tw - Phat Trién Séng Pa, bang 02 phuong phéap dinh
gia bao gém Chiét khdu ngén luwu tw do cda vén chi sé hitu (FCFE), Thi gia trén thu nhép (P/E), méc du chi mang tinh
chét tham khdo nhung két qua thurc hién cho thdy gia tri néi tai cia cé phiéu SIC dao dong trong khu vuec tir 57.700
d/cp dén 62.500 d/cp, cao hon tir 35.7% dén 38.2% so véi thi gia hién tai cua c6 phiéu nay. Pay la cb phiéu cé yéu tb
co ban 6n dinh, tiém nédng ting trudng cao, do d6 c¢é nhiéu khd ndng sé thu hit sw quan tdm cua khéng it NPT trong
thoi gian toi.
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CONGTY C8 PHAN CHUNG KHOAN QUGC TE VIET NAM - VIS Phong Nghién citu & Phan tich
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PHU LUC: BAO CAO TAI CHINH

BANG CAN DOI KE TOAN (Nam qua kht)

2008 2009

TAI SAN
Tién va twong duwong tién 40,274 42512
PAau tw tai chinh ngén han 119,095 191,822
Phai thu khach hang 189,137 292,316
Hang tén kho 87,558 66,912
Tai san cb dinh hiru hinh 10,135 11,593
Tai san cb dinh thué tai chinh - -
Xay dwng d& dang 1,467 11,526
Tai san cb dinh vo hinh 3,152 3,152
DPAau tw tai chinh dai han 43,469 44,618
Tai san khac 28,282 35,286

522,568 699,735
NO PHAI TRA
Phai tra ngudi ban 46,148 15,263
Vay ngén han 223,481 276,570
Vay dai han 17,891 48,182
Phai tra khac 67,042 115,798

354,563 455,814
VON CHU SO HU'U
Vén cb phan 77,000 88,927
Thang dw vén - 5,964
Loi nhuan chwa phan phéi 25,875 61,416
Cac quy dw triv 65,130 87,614

168,005 243,922

KET QUA KINH DOANH (2007-2009)

Pon vi: triéu déng 2007 2008 2009
Doanh thu thun 1,366,710 1,085,726 1,050,717
Gia von hang ban 1,331,999 1,047,772 1,006,880
Loi nhuén gép 34,711 37,954 43,837
Chi phi kinh doanh 32,509 24,190 40,561
- chi phi quan ly 12,655 9,090 22,031
- chi phi ban hang 19,854 15,100 18,530
- chi phi khac - -

Loi nhuén tir h/d kinh doanh 2,202 13,764 3,276
Loi nhuan tir hoat dong tai chinh 102,151 75,321 126,276
Loi nhuan tir hoat dong bat thuwdng 23,805 49,203 51,696
Loi nhuan trwérc thué 80,549 39,882 77,857
Thué TNDN (7) (7) 1,113
Loi nhuén sau thué 80,556 39,890 76,744
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