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HOA BINH SECURITIES
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Gia hién tai: 43,500 d/cp

Gia hgp 1y :41,000 - 44,000 d/cp

Nguyén Thi Kiéu - kieunt@hbse.com.vn
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NGAY NIEM YET
28/06/2007

Bdng 2: M4t sé chi sé tai
chinh

CHI SO

BV 26.957 d
EPS du kién 2,316 d
PE du kién 17.92

PB 1.54

Bdng 1: Thong tin chung

Tén phap dinh: Cong ty C6 phan Song Pa 3

Tén quéc té: Song Da 3 Joint Stock Company

Tén viét tit: Song Da 3, JSC

Vén diéu I¢ 79.997 ty dong

Tru si chinh: 105 Pham Vin Dong, Phuong Théng Nhat, Tp.Pleiku,
Tinh Gia Lai

Pién thoai: 84-(059) 371 5390

Fax: 84-(059) 371 5389

Website: http://www.songda3vn.com

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH 2010-2011

Nguon: Taong hop

Bdng 3: Cac chi tiéu tai chinh co bdan

2007 2008 2009
Téng tai san(ty dong) 417.360 376.483 434.61
DTT(ty ddng) 252.757 263.820 318.292
LNST(ty dong) 8.195 18.285 29.097
Co tirc (%) 6% 13% 16%

Nguon: Téng hop

Bdng 4: Mgt sé chi tiéu ké hoach

QI - 2010 2010
Von diéu I¢ 79.997 159.994
DTT(ty déng) 91.137 422.900
LNST(ty dong) 3.581 26.250
LNST/DTT (%) 3.93% 6.21%
LNST/Vén diéu I¢ 4.48% 16.41%
Cb tiec/ Von didu I¢ 0% 16%

Nguén: Téng hop
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LICH SU HINH THANH

LINH VUC KINH
DOANH

CO CAU CO PONG

TRIEN VONG NGANH

La thanh vién cia Tong cong ty Song Pa - Bo xay dung.

Tién, than la Cong ty xay dung truong Dang Campuchia, duoc thanh lap theo
quyét dinh s 132A/BXD - TCLD ngiy 26/03/1993 cua Bo xdy dung.

Theo quyét dinh s6 285/QD - BXD ngay 11/3/2002 ciia B¢ truéng Bo xay dung
doi tén Cong ty x&y dung Song Pa 3 thanh Cong ty Song ba 3.

Theo quyét dinh s6 2372/QD-BXD ngay 26/12/2005; ngay 01/01/2006, cong ty
Séng Pa 3 dd chinh thic chuyén sang hoat dong theo hinh thuc cong ty co
phan.

Nganh nghé kinh doanh chinh:

- Xay dung cac cong trinh dan dung, cong nghiép, giao théng, thuy loi,
thay dién, buu dién, co s& ha ting k¥ thuat

- Xay dung duong day va tram bién thé dién
- Pau tr xay dung va khai théac cac nha may thay dién vira va nho
- Dau tur bat dong san va dau tu tai chinh

- Khai thac va kinh doanh vat liéu xay dung

Biéu db 1: Co ciu co dong tinh dén ngay 28/04/2010

Canhén mréc
ngoai, 0.80%

Nguon: Nghi quyét dai héi 6 déng nam 2010

Cung voi mirc ting truong cua nén kinh té, nhu cau sir dung dién ning
ngay cang cao. Hién nay, trén thi truong Viét Nam cung vé dién nho hon
rat nhidu so véi cau, mirc tang truong tiéu thu dién nang ting nhanh tir
15% - 17%.

Ngudn dién ning hién nay cung cap tir cAc ngudn nhu: thuy dién, nhiét
dién, diesel, khi.... Nha nudc chu truong cung cap dién nang chu yéu tir
thiiy dién vi day 1a nguon ning luong sach. Trong khoang 20 nam téi
Chinh pha chu truong s& xay dung hau hét cac nha may thuy dién tai
nhitng noi c¢6 kha nang xay dung.

Khu viec Mién Trung Tay Nguyén la khu vyc ¢6 nhiéu tiém ning phat
trién thay dién.
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HOAT PONG KINH
DOANH

VI THE CONG TY

San pham chinh
San pham xay ldp
- Céc hang muc cong trinh thity dién nhu: dap dang, ho chira nuée, hé
thong duong giao thong, nha xuéng, ... ca nha may thuy dién vira va nho
- Hé thong dudng day va cac tram bién thé dién
- Céc cdng trinh giao thdng, thuy loi, ciu cbng, san bay, hé théng cong
trinh thay loi...
- Hé thdng nén méng céc cong trinh
San pham xay lap 1a san pham chinh, chiém ty Ié khoang 70% doanh thu caa
Cong ty.
San pham san xudt cong nghiép
- Vira bé tong thuong va bé tong dam lin
- badam...
Ngoai ra Cong ty con dau tu vao cac du an khac thudc Tong Cong ty Song Da
Thi treong
Cong ty C6 phan Séng Pa 3 1a mot trong nhitng cong ty chuyén thi cong céc
cong trinh thuy dién tai khu vuc mién Trung, Tay Nguyén. Hién nay cong ty
chiém khoang 70% thi phan cac cong viéc thi cong cho cac cong trinh thiy loi
trén dia ban mién Trung, Tay Nguyén.

Bdng 7: So sanh mét sé chi tiéu tai chinh nim 2009 ciia TLH so véi mgt so
cbng ty cung nganh

SD3 SD2 SD4 SD6
TTS (ty dong) 434.610 447656 462.326 695.449
VCSH (ty dong) 222.547 110.295 91.747 197.655
VDL (ty dong) 82.065 48.535 75.000 60.000
DTT (ty dong) 328.617 428.959 356.833 591.507
LNST (ty dong) 29.533 19.305 14.394 35.454
LNST/DTT (%) 8.99 4.50 4.03 5.99
LNST/VDL (%) 35.99 39.87 19.19 59.09
ROA (%) 6.80 431 3.11 5.10
ROE (%) 13.27 17.50 15.69 17.94

Nguén: Téng hop
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S0 v&i mot sb cong ty cling nganh xay lap, thudc Tong cong ty Song Pa, co quy
mb tuong duong véi SD3, hién nay niém yét trén HNX SD3 nhan thay hiéu qua
dau tu cia SD3 kha tét, cao hon so v6i SD2, SD4, SD6. Tuy nhién xét v& hiéu
qua st dung von cd dong cua SD3 thép hon so véi SD2, SD4, SD6.

Bing 8: K& hoach diu tw niam 2010

STT  Noi dung dau tu Sé tién (Ty dong)

| Péu tu mé rong SXKD 114.300

1 Chi phi thAm dinh va diu tw thém 01 thiy 300
dién 17MW tai Kon Tum

2 Chi phi dau tw xay dung thiiy dién Pak Lo — 114.300
Kon Tum

I Piu tu nang cao ning luc thi cong 9.000

1 Piu tw méi, sira chira nang cap thiét bi phuc 9.000
vu thi cong

I Piu tu tai chinh 40.000

1 Pau tu gép von vao cac cong ty co phan 35.000

2 Piu tu tai chinh khac 5.000
Téng 163.000

Nguon: PHCPTN nam 2010 Céng ty C6 phan Séng Pa 3

Du an 1: Thiy dién Ban Vé

Dja diém: Huyén Twong Duong, Tinh Nghé An

SD3 la mot trong cac don vi tham gia vao dy an ndy. Hién nay nha may thuy
dién Ban v& d4 di vao hoat dong, té may s6 1 d& hoa vao ludi dién qudc gia véi
cong suat khoang 100 MW, t6 may s6 2 chinh thic di vao hoat dong vao ngay
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NHAN PINH

19/05/2010 hoa vao ludi dién qudc gia tir 50 dén 100 MW. Trong quy I nim
2010 Cong trinh thay dién Ban V& déng gop 43.85 ty dong, chiém 38.3% doanh
thu cta SD3.

Dy 4n 2: Cong trinh thiy dién Sé San 4

Vi tri: Huyén Gia Grai, Tinh Gia Lai
Cong trinh thuy dién nay da di vao hoat dong vao thang 6/2009

Doanh thu tir Cong trinh thuy dién S& San 4 chiém 38% doanh thu cia SD3
trong quy I ndm 2010.

Ngoai hai dy an trén SD3 con tham gia mot s6 du 4n nhu cong trinh thay dién
Séng Tranh, céng trinh thay dién Nam Cong.

Hién nay, cung Vi sw phdt trién ciia nén kinh té trong nwée, nhu cau vé dién
nang ngady cang cao. Mat khac, SD3 gitr mot vi tri quan trong trong cac cong
trinh thuy dién & khu viee mién Trung, Tdy Nguyén (Khu viec ndy 6 Vi tri thudn
loi trong viéc xdy dung cdc nha may thuy dién vira va nho).

Trong nam 2010 SD3 du kién chao ban cé phan cho c6 déng hién hitu (cit 1 co
phan thi dwoc mua 1 ¢6 phan véi gia 10.000 d/cp). Hién tai s6 hrong 6 phiéu
lueu hanh ciia SD3 gan 8 triéu c6 phiéu. Sau khi chao ban cho cé dong hién hitu
S6 lwong c6 phiéu heu hanh cia SD3 dat gan 16 triéu co phiéu.

Loi nhudn sau thué dir kién nam 2010 ciia SD3 1 26.250 ty dong, theo phiong
an an toan ching t6i du kién sé lwgng co phiéu trung binh niam 2010 ciia SD3
khodng 11.4 tri¢u cé phiéu. Do dé EPS diéu chinh dw kién nam 2010 vao
khodng 2,316 d/cp.

Hién tai P/E ciia nganh xay dung khodng 22 ldn. So sanh véi mét s6 cong ty
c6 cung quy mo téng i san, SD3 ¢6 hiéu qud sir dung von cao thdng qua chi so
ROA (cao hon SD2,SD4,SD6). Tuy nhién trong cac cong ty thugc nganh xay
dung, niém yér trén hai san, SD3 thugc nhom quy mé thdap hon so véi trung binh
nganh. Chiing toi woc lwong P/E hop Iy nam 2010 ciia SD3 vao khodng 18 —
19 ldn. Do d6 mikc gid hop Iy nim 2010 ciia SD3 vao khodng 41,000 — 44,000
d/cp.
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KHUYEN CAO

Ban béo céo chi nham muc dich cung cap thong tin va luu hanh trong HBS, cac chi nhanh va céc khach
hang. Bo cdo nay khong hudng toi hodc co y dinh phan phdi cho bt ctr ca nhan hay td chirc 1a cong dan
hozc song tai nhitng khu vuc va 13nh thd ma viéc phan phdi, xuat ban hoac sir dung né trai voi quy dinh va
phép luat cua khu virc hoic 1anh thé do.

Béo cao khong duoc coi 1a muc tidu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cao. Thong tin va y kicn trong bdo cdo khong va khong nén dugc coi 1a mot de nghi, khuyen nghi thic
day mua/ban mét ching khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao cdo dugc ldy tir nhitng ngudn dugc coi 1a chinh xéac va hop 1y tai thoi diém phat
hanh ban bao cdo. Chung t6i khong dam bao rang ban bao cdo bao ham tit ca nhiing thong tin nha dau tu
yéu cau. HBS hoic cac chi nhanh khong dam bao cac thong tin va y kién trong bao céo 1a hoan toan chinh
xac, hop ly, toan dién va khong c6 sai s6t. HBS va chi nhanh khang chiu trach nhiém phép Iy vé hau qua
thua 15 hoic thiét hai vé tai chinh do st dung ban béo céo nay.

Céc quan diém thé hién trong béo c4o 14 quan diém c nhan cia nguoi phéan tich vé ching khoan hoac cong
ty dugc phan tich. Nguoi phan tich khong phai chiu trach nhiém tryc tiép hoac gian tiep ve ket luan hoac
khuyén nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc tham dinh théng tin trong béo cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién ciia chuyén gia tu van tai chinh
ctia minh vé c4c van dé luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao
lién quan t&i cac chirg khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866

HBS RESEARCH

Phu trach Bg phan Phan tich : Nguyén Phic Thinh thinhnp@hbse.com.vn

Chuyén vién phén tich : Nguyén Pirc Khanh khanhnd@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
Lé Huy Cwong cuonglh@hbse.com.vn
Trinh Ngoc Duyén duyentn@hbse.com.vn
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