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HOA BINH SECURITIES

S D7 (H NX) Gia hién tai : 53,800 d/cp
. . Giahep Iy : 55,000 — 65,000 d/cp
CTCP SONG PA 7

Trinh Ngoc Duyén - duyentn@hbse.com.vn
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NGAY NIEM YET
27/12/2006

Bdng 2: M4t sé chi sé tai
chinh

CHi SO
BV 7170 d
EPS du kién 6,82 d
PE du kién 7.89
PB 75

Bdng 1: Thong tin chung

Tén phap dinh:  CONG TY CO PHAN SONG DA 7

Tén quoc té: Song Da No 7 Joint Stock Company

Tén viét tat: SONG DA 7

Von diéu 18 90 ty dong

Tru sé chinh: X4& It Ong — Huyén Muong La — Tinh Son La
Dién thoai: 022.830.786

Fax: 022.830.921

Website: http://www.songda7.com.vn

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH 2010-2011

Nguaén: Ban céo bach - Cong ty Cé phan Séng Pa 7

Bdng 3: Cac chi tiéu tai chinh co ban nam 2007 — 2009

2007 2008 2009
Téng tai san(ty ddong)  773.83 737.00 1215.45
DTT(ty dong) 302.53 391.93 856.54
LNST(ty dong) 17.95 28.06 57.84
Co tirc (%) 12% 16% 18%

Nguon: Téng hop

Bdng 4: Mgt sé chi tiéu ké hoach néim 2010

QI - 2010 2010E
Von diéu 1§ 90.00 154.50
DTT(ty dong) 396.85 1290.30
LNST(ty dong) 14.90 79.67
LNST/DTT 3.75% 6.17%
LNST/Vén diéu Ié 16.56% 51.56%
Co tic/ Von diéu 1¢ 0% 16%

Nguon: Téng hop
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LICH SU HINH THANH

LINH VUC KINH
DOANH

Coéng ty C6 phan Song Pa 7 tién than 1a Cong ty Song Pa 7- Pon vi thanh
vién cua Tong cong ty Song Pa duoc thanh lap thang 8 nam 1976 tai Cong
truong xay dung Nha may Thuy dién Thac Ba — Yén Bai.

Cong ty Séng Da 7 duoc chuyén ddi thanh Cong ty cd phan Séng Da 7 theo
Quyét dinh s6 2335/QDD-BXD ngay 19/12/2005 cua B truong Bo xay dung.
Gidy phép ding ky kinh doanh sé: 2403000081 do S& ké hoach va dau tu tinh

Son La cip ngay 29/12/2005.

Bdng 5: Cac Cong ty lién doanh lién két tinh dén ngay 31/03/2010

o Vén diéu 1§ < A A
STT Tén cong ty (Ty ddng) Von gop Ty I¢ von gop
1 CTCP Song ba 7.02 15 7.8 52%
2 CTCP Soéng ba 7.04 40 24 60%
. CT(_JAP da}1 tu Po thi va khu cong 20 108 —
nghiép Song Ba 7
4  CTCP Song ba 2 35 1.08 3.08%
CTCP thuay dién Song Ba —
5 CP thuy dién Song Da 140 28 20%
Hoang Lién
5 C_TACP Nang lugng Song Pa bién 20 357 5106
Bién
7 CTCP Ning luong Cao Bang 120 61.2 51%
Ngusn: Téng hop
Bdng 6: Qua trinh ting vén diéu 1§
Thoi diém Von ting thém (ty dong)  Vén diéu 1& (Ty dong)
2006 15
2007 75 90
Quy 7/2010 64.5 154.5

Ngusn: Téng hop

Nganh nghé kinh doanh chinh:

- Xay dung cac cbng trinh cbng nghiép, cong cong, nha ¢ va xay dung

khéc;

- Xay dung cbng trinh thuy loi, thuy dién, giao thdng;

—  Trang tri ndi, ngoai that cdng trinh, tao kién tric canh quan cong trinh;

- Xay dung duong day va tram bién ap dién dén 500 Kv;

— Xay dung cong trinh thong tin, buu dién, xay dung ham 10, duong

ham:
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CO CAU CO DPONG

TRIEN VONG NGANH

Xay dung cac cong trinh cip thoat nuéc va lap dat;

Khai thac mo, khoan phun, khoan phut, gia c6 dia chét cong trinh, xt
ly chdng tham, déng coc méng, khoan khai thac nuéc;

Thiét ké va tu van, giam sét thi cong cac cong trinh xay dung;

San xuat, kinh doanh vat tu, vat liéu xay dung, ciu kién bé tong;

San xuit, kinh doanh phu tiing, phu kién bang kim loai phuc vu xay
dyng;

San xuét, kinh doanh cac san pham gidy;

Stra chira co khi, 6 t6, xe may;

Kinh doanh van tai;

Kinh doanh nha, bit dong san véi quyén so hitu hozc di thué; moi
gioi, ddu gia bat dong san;

Kinh doanh, t6 chirc cac dich vu vui choi giai tri;

Pau tu, xay lip cac cong trinh Thuy dién vira va nho; SXKD dién
thuong pham;

Xuét nhap khau hang hoa, vat tu, thiét bi, may méc, phu ting phuc vu
thi cong cac cong trinh xay dung.

Biéu dé 1: Co ciu cé dong (31/12/2009)

Nguon: B&o céo thuong nién nam 2009 CTCP Séng Pa 9

Cung voi mirc tang truong kinh té, nhu cau sir dung dién ning ngay
cang cao. Hién nay, trén thi truong Viét Nam cung dién nho hon rat
nhiéu so vai cau, muc ting trudng tidu thy dién ting nhanh tir 15% -
17%.

Ngudn dién niang hién nay cung cap tir cac ngudn nhu: thuy dién, nhiét
dién, diesel, khi... Nha nudc chu truong cung cép dién nang chu yéu
tir thay dién vi day 1a ngudn nang lugng sach. Trong khoang 20 nim
tgi Chinh phii chii truong s& xay dung hau hét cac nha may thay dién
tai nhiing noi c6 kha nang xay dung.

Sy hdi phuc cia nganh xady dung trong nim 2009 phan 16n dya trén
nhitng yéu té ¢o tinh 6n dinh, nén sé tiép tuc tao da cho sy ting truong
trong 1- 3 nam téi. Thi truong BPS duogc du bao ciing s€ so61 dong
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HOAT PONG KINH
DOANH

trong nam 2010, dac biét 1a trong mang nha & va phong cho thué. Ha
Noi tiép tuc trién khai 240 du an, d6 an bi tri hodn nim ngoai. Theo
CBRE, Ngudn cung vin phong hang A va B ting khoang 30% tai khu
vuc Ha Nbi. Tai khu vuc TP HCM, s6 lugng cin ho dugc dem chao
ban trong giai doan tir Q2/2009 dén hét Q2/2010 wdc bang 1.5 lan so
V6i 9 thang cua nam 2008. Ngoai ra, khu vyc dau tu xdy dung cong
van dugc ddy manh trién khai trong thoi gian téi. Bén canh nhiing
cong trinh dang thi cong, mot loat cac du an BOT xdy ciu, cang va
duong méi duge Chinh Phi théng qua trong 2009 du kién s& duoc bd
sung thuc hién trong ndm 2010.

Chinh phii Van wu tién phat trién co s ha ting dé hu hit dau tu nuéc
ngoai trong dai han nén cau vé vat liéu xay dung trong nam téi van la
rat lon.

San pham chinh:

Gia tri kinh doanh hoat dong xay lap chiém ty trong 16n trong téng gia
tri san xuét kinh doanh (50%).

Gia tri hoat dong san xuat cdng nghiép chiém 27%.

Gia tri ban hang va cung cip dich vu khéc chiém 23%.

Thi truong

- V& xay lap: Céc cong trinh trong diém ciia Nha nudc va cac dia ban

céc tinh phia Béc.

- Vé thuy dién: Pau tu xdy dung cac nha may thay dién tai khu vuc Tay

nguyén, Tay Bic va Pong Bac tir d6 tao diéu tién dé dé vuon ra cac
nuéce lang giéng trong khu vuc.

Tinh hinh hoat dong kinh doanh
Biéu do 2: Co ciu doanh thu niam 2008 — 2009 Pon vi: Ty dong
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Nguon: Béo céo tai chinh SD7

Nam 2008

m Sa;

ho:

Nam 2008 tuy chiu tac dong cua khang hoang kinh té thé giéi va trong nudc,
nhung két qua kinh doanh va lgi nhuan ciia Cong ty van tt. Nam 2008, doanh

Thang 06 - 2010 5]



VI THE CONG TY

DU AN

thu tang 29,55% va lgi nhuan tang 42.08% so v4i nam 2007. Nguyén nhan la
do doanh thu tir hoat dong xay lap tang 115 ty, hoat dong ban hang va cung
cap dich vu khac ting 78 ty, va lgi nhuan tir hoat dong tai chinh ting hon 10
ty. Cong ty chi tra cb tuc ty 16 16% bang tién mat.

Nam 2009

Doanh thu thuan niam 2009 dat 856.54 ty dong bang 2.18 lan va loi nhuan
bang 2.06 lan so v&i ndam 2008. Do nén kinh té dan phuc hoi, hoat dong san
Xuat cong nghiép ciia SD7 pha trién manh, doanh thu tir hoat dong nay ting
227 ty so v&i nam 2008. Ngoai ra, doanh thu tir cAc hoat dong khac nhu xay
ldp va ban hang, cung cap dich vu khac ciing tang truéng nhanh chéng. Cong
ty van c6 chinh sach tra c6 tirc kha cao trong nam 2009 (18% bang tién mat).
Nam 2010

Quy I nam 2010 doanh thu bang 2.05 1an so véi ciing ky nam ngoai, tuy nhién
loi nhuan sau thué chi tang 22.73% so véi quy I nim 2009, va dat 18.7% ké
hoach nam 2010.

Bdng 7: Mgt sé chi tiéu ciia cac doanh nghiép ciing nganh nim 2009

SD7 SD9 SDT SJE SDP
TTS (Ty dong) 1,215.45 1,24955  1,124.65  795.42 772.07
VCSH (Ty ddng) 353.87 33754 444.24 133.22 88.45
VDL (T§ déng) 90.00 150.00 117.00 50.00 72.50
DTT (Ty déng) 856.54 592.34 872.21 548.64 462.97
LNST (Ty ddng) 57.84 112.45 96.99 23.7 12.87
LNST/DTT (%) 6.75% 18.98%  11.12%  4.32% 2.78%
LNST/VDL (%) 64.27% 7497%  82.90%  47.40%  17.75%
ROA (%) 4.76% 9.00% 8.62% 2.98% 1.67%
ROE (%) 16.34% 3331%  21.83%  17.79%  14.55%

Nguon: HBS Research

So véi cac cong ty trong nganh xay dung trong nhém Song Da thi SD7 cé quy
mo 16n. Tuy nhién, ROA va ROE cia SD7 thap hon SD9, SDT nhung cao hon
SJE va SDP. Piéu d6 thé hién SD 9 ty suat sinh 1oi trung binh so véi cac cong
ty c6 quy mo tuong duong.

Duw dan 1: Dy an thiy dién Yantansien
- Pbia diém: Lam Ddng
- Cong suat: 20,8 MW
- Cong ty nam giir 54% von dicu 1é.
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NHAN DINH

Dw dn 2: Dy dan thiiy di¢n Ndm He
~  Dia diém: x4 Muong Tung, huyén Muong Tra, tinh Dién Bién.
- Voén déu tu: 315.46 ty ddng. Cong ty ndm gitt 51% von diéu 18.
- Cong suat 15 MW.
— Tién do: Khoi cong vao ndm 2008, du kién hoan thanh céng trinh nam
2011.
Nha may thuy dién Nam He s& phat dién t6 may s6 1 vao nam 2010 va
quy 2 nam 2011 s& tiép tuc phat dién to may so 2. Khi hoan thanh, nha
may thity dién ndy s& hoa dién vao ludi dién qudc gia mbi nam 60,89
triéu KWh.
Dw dn 3: Dy dan Thuy di¢n Tién Thanh
- Dia diém: Cao Biang
- Cong suit: 15 MW
- Téng muc dau tu: 479,581 ty dong. (cong ty nim giit 54% von didu
1€)
- San lugng dién hang nam 72 tri¢u KWh.
— Tién do: Dy 4n thuy dién Tién Thanh duoc khéi cong cong trinh nam
2009. Hién nay du an dang day nhanh tién d6 thi cong, dy kién hoan
thanh cong trinh vao nam 2011

SD7 la céng ty c6 quy md lén trong nganh xay dung ndi chung va trong nhém
co phiéu Séng Pa noi riéng. SD7 ¢6 ty sudt sinh loi trung binh so véi cac cong
ty khdc cé quy mé twong dwong. B&n canh dé, ciing véi sw phét trién cua nén
kinh té trong nweéc, nhu cau vé dién ngay cang tang cao.

Trong nam 2010 SD9 du kién tang von diéu 1é 1én 154.5 ty bang viéc phat
hanh thém 6.45 triéu cé phiéu. Cyu thé: Cong ty sé phat hanh 6 triéu cé phiéu
dé chao ban cho c6 déng hién hiru véi gia 20,000 donglcp va ty 1é thyc hién 1a
3:2; 450,000 cp dé chao ban cho CBCNV vdi cling mirc gia trén. Tra 6 tirc
16% bang tién mat (thdng qua tgi nghi quyér dai hgi dong cé dong ngay
19/4/2010). Vi vdy sau khi phat hanh thém cé phiéu, vén diéu 1¢ ciia SD9 |a
154.5 ty dong va sé lweng cé phiéu lwu hanh ciia SD6 dat gan 15.45 trigu cé
phiéu. Véi phirong an nay, SD7 sé gidam dwoc khé khan trong viéc vay von
ngan hang do l4i sudt tang cao. Tuy nhién cong ty sé chiu ap lic vé viéc pha
lodng cé phiéu va EPS giam.

Véi loi nhugn du kién nam 2010 la 79.67 ty dong va sé liong cé phiéu trung
binh ndm 2010 cia SD7 1a 11.687 triéu cé phiéu. Theo quan diém an toan
chang t6i due kién EPS nim 2010 ciia SD7 vao khodng 6,820 d/cp.

Hién tai P/E trung binh cia nhém cé phiéu nganh xay dung c6 quy mo
twong dwong véi SD7 khodng 9 lan. Nhu chiing téi da phan tich, SD7 c6 hiéu
qua sir dung vén ¢ mize trung binh nganh. Ké hoach lgi nhudn nam 2010 cao
hon rat nhiéu so véi nam 2009, d@é dam bao an toan chiing téi wéc tinh P/E
hop Iy ndm 2010 vao khodng 6 — 7 lan. Do dé miic gia hep Iy ndm 2010 cia
SD7 sau khi pha lodng cé phdn vao khodng 41,000 — 48,000 d/cp. Diéu
chinh gia hegp Iy nim 2010 trwéc khi pha lodng cé phan vao khodng 55,000
— 65,000 d/cp.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
B4o c4o nay khong huéng toi hodc c6 ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic sbng
tai nhitng khu vuc va 1anh thd ma viéc phan phéi, xuat ban hozc sir dung nd trai voi quy dinh va phép luat cia
khu vuc hoic 1anh thd do.

Bio céo khong duoc coi 1a muc tidu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao c4o. Thong tin va y kién trong bao cao khong va khong nén duoc coi 1a mot dé nghi, khuyén nghi thuc day
mua/ban mot ching khoan cu thé, céc thuong vu dau tu 1ién quan hodc cac hoat dong dau tu khac.

Thong tin trong ban bao céo dugc Iy tir nhitng ngudn duoc coi la chinh x&c va hop Iy tai thoi diém phat hanh
ban bio cao. Chiing t6i khong dam bao rang ban béo cdo bao ham tat ca nhiing thong tin nha dau tu yéu cau.
HBS hoic céc chi nhanh khong dam bao cac thong tin va y kién trong béo céo la hoan toan chinh xéc, hop 1y,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai v& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cua nguoi phan tich vé chirng khoan hoic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé ndo trong ban béo céo.

Nha dau tu nén ty tién hanh viéc tham dinh théng tin trong bo céo, bao gdbm ca xem xét cac muc tidu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé cac van dé luat phép, kinh doanh, tai chinh, thué trudc khi tham gia vao bt ky giao dich nao lién quan
toi cac chung khoan dugc néu trong béao 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 — Quéan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866;

HBS RESEARCH

Trwéng phong Phan tichva Nguyén Phuc Thinh thinhnp@hbse.com.vn

Tw van

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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