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Bdng 2: M4t sé chi sé tai
chinh

CHIi SO

BV 17,582 d
EPS du kién 2,857 d
PB 2.41

PE 14.84

Bdng 1: Thong tin chung

Tén phap dinh: .
prap & o
Tén viét tat: DIC No 2
Tén tiéng anh:
Stock
Vén didu I¢: 11.000.000.000 ddng

Tru sé chinh:

bién thoai: 064-3613944
Fax: 064-3582017 - 3616365
Website: www.dic-2.com.vn

Cong ty c6 phan Pau tu Phat trién - Xay dung (DIC)

Development Investment Construction Number 2 Joint

S6 5 duong s 6, Khu d6 thi Chi Linh, Phuong Thiang
Nhat, Thanh phd Viing Tau, tinh Ba Ria- Viing Tau

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH 2010-2011

Nguon: Ban cé&o bach - CTCP Pau twr Phdt trién - Xay dung (DIC) Sé 2

Bdng 3: Cac chi tiéu tai chinh co bdan

2008 2009
Téng tai san (ty dong) 38.582 60.931
DTT(ty déng) 55.005 67.661
LNST(ty dong) 3.081 5.843
Co tirc (%) 15.00% 15%%*
Nguon: Ban c40 bach - CTCP Bfi‘u tur Phdt trién - Xay dung (DIC) S 2
(*): tra thém co tuc bang co phieu ty 1¢ 10%
Bdng 4: Mgt sé chi tiéu ké hoach
2010 2011
Vén diéu I¢ 21.000 30.000
DTT (ty dong) 85.000 121.070
LNST (ty ddng) 6.000 8.400
LNST/DTT (%) 7.06% 6.94%
LNST/Vén diéu I¢ (%) 28.57% 28.00%
Cb tiec/ Vén didu I (%) 15.00% 15.00%

Nguon: Ban c&o bach - CTCP Pau tir Phdt trién - Xay dung (DIC) Sé 2
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LICH SU HINH THANH

LINH VUC KINH DANH

CO CAU CO PONG

Cong ty c6 phan Dau tu phat trién Xay dung (DIC) s6 2 dwoc chuyén ddi tir Xi
nghiép xay dung sé 2 truc thuéc Cong ty Pau tu phat trién - Xay dung theo
quyét dinh s6 741/QB-BXD cua Bo Xay dung vao ngay 22/04/2005.

Thang 06 nim 2005, Cong ty chinh thirc chuyén sang hoat dong dudi hinh thirc
Cong ty ¢ phan véi s6 von didu 18 5 ty dong.

Thang 03/2007 dugc sy chap thuan cua Dai hoi déng ¢ dong Cong ty, Cong ty
da tang von tir 5 ty dong 1én 11 ty dong, twong tng véi 1,100,000 c6 phan
(ménh gia 10.000 dong/cd phan) theo phuong thirc phat hanh riéng lé 600,000
cb phan cho ¢ dong hién hitu va cb dong chién lugc

Nganh nghé kinh doanh chinh:

- San xuat vat liéu xay dung ( cat, da, gach); San xuat ciu kién bé tong dtc sin;
Duc, ép coc bé tdng cdt thép bang may ép thuy luc;

- Xir ly nén mong cong trinh; Khoan coc nhéi bé tong; Gia céng co khi;

- Kinh doanh vat liéu xay dung;

- Xay dung cong trinh nha ¢; Xay dung cdng trinh phi nha & ( cdng trinh van

hoa, thé thao, thuong mai, céng sé )

- Xay dung cdng trinh cong nghiép; Cong trinh giao thong ( cau, duong,

cdng); Cong trinh thuy loi; Xay dung tram bom; xay dung két cdu cong trinh;

- Lép dat trang thiét bi cho céc cong trinh xay dung; Hoan thién cong trinh xay

dung;

- Chuan bi mat bang ( san Iip mat bang, khoan pha bé tong, lam duong giao

thong noi bo trong mit bang xay dung );

- Kinh doanh bit dong san;

- Cho thué kho, béi;

- Cho thué may moc, thiét bi xay dung;

- Van tai hang hoa bang xe tai lién tinh, noi tinh.

Bing 5: Co Ciu c6 dong

Co dong SL co dong SL co phan Ty 1é (%)
2. Co déng trong nwéc 102 1,100,000 100.00%
- Canhan 100 453,000 41.18%
- Tochic 2 647,000 58.82%
3. Co dong nwéc ngoai 0 0 0
Téng cong 1,100,000 100.00%

Nguon: Ban c&o bach - CTCP Pau tir Phdt trién - Xay dung (DIC) Sé 2
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TRIEN VONG NGANH

Bing 6: Danh sdch co dong |on

STT Co dong lén S6 cb phiéu Ty 18 (%)
Tong cong ty co phan Pau tu
Phat trién Xay dung (DIC 450,000 40.91%
1. Corp)
Pai dién: Du Van Tuyén 275,000 25.00%
Tran Thanh Hai 175,000 15.91%
Tong cong 450,000 40.91%

Nguon: Ban cé&o bach - CTCP Pau tw Phdt trién - Xay dung (DIC) Sé 2

Trong nhimg nim gan day, Viét Nam dwoc danh gia 1a mot trong nhirng nén
kinh té tang truong ning dong nhat khu vuc Chau A — Thai Binh Duong ciing
nhu trén thé gigi véi toe do tang truong khéa cao & mic 7-8% va on dinh. Dic
biét sau khi Viét Nam chinh thuc tro thanh thanh vién caa WTO, ngay cang c6
nhiéu t6 chic va ca nhan nudc ngoai dau tu vao Viét Nam.Vi vay cling vai su
phét trién nay thi nhu cau vé nha &, nhu cau dau tu xay dung cua cac doanh
nghiép, t6 chirc ciing ngay cang tang. Vi téc do ting trung kinh té trung binh
cho giai doan 5 nam toi du kién vao khoang 6-6.5%, Viét Nam s& c6 thém
nhiéu dy an dau tu xay dung cac khu biét thu nghi dudng cao cip, cao éc vin
phong va can ho cao cép, ... Do 1a nhiing tiém ning cho trién vong phét trién
cua nganh.

Theo du kién, xay dung s& la mét trong nhiing linh vuc kéo tang truong GDP
ctia ca nude 1én trong nam 2010 va ca trong nhirg nam sip t6i. Trén thuc té,
ngay tir nhimg thang dau nam, linh vuc xay dung da c6 sy ting truong khé an
tugng. Chinh su phuc hdi cia nganh xay dung va thi truong bt dong san da
g6p phan thiic day phét trién cong nghiép xay lap.

Cung véi tc do d6 thi hoa cua ca nudc, vé trung va dai han, nhu cau vé bat
dong san nhu nha ¢, van phong, khéch san, trung tdm thuong mai, va cac khu
cdng nghiép s& van con cao nham dap wng viéc mé rong cac do thi ciing nhu
téc do do thi hoa dién ra nhanh chong cuing Itc véi nén kinh té trong nudc tiép
tuc ting trudng. Do d6 co thé thay trién vong phat trién cia nganh trong tuong
lai van con nhiéu tiém ning.
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HOAT PONG KINH
DOANH

Tinh hinh doanh thu, chi phi
Bdang 7: Tinh hinh Doanh thu (2008-2009)

Nam 2008

30.85% 0.22%

68.93%

EDuc ép coc BTCT XAy dung cong trinh ddn sy = Doanh thu khéac

Nam 2009

83.42%

0.41%
16.17%

EDuc ép coc BTCT XAy dung cong trinh ddn sy = Doanh thu khéac

Bdng 8: Tinh hinh Lgi nhugn ggp (2007-2010)

8.000 -
7.000 -
6.000 -
5.000 -
4.000 -
3.000 -
2.000 -
1.000 -

0.000 T 1
Nam 2008 Nam 2009

EDuc ép coc BTCT  ®Xay dung cong trinh ddn sy~ = Doanh thu khéac
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VI THE CONG TY

Qua céc biéu do trén c6 thé thay hoat dong kinh doanh chu yéu caa Cong ty la
hoat dong xay dung(chiém ty trong toi 97-98%). Trong nam 2009 cong ty da
dat duoc téc do tang truong loi nhuan gap 2 13n so v&i nam 2008, mic du vé
doanh thu khong ting nhidu, chi ting 23,01% so véi nam 2008. Nguyén nhan
1a do trong ndm 2009 cong ty két chuyén lgi nhuan mét sb cong trinh dang xay
dung dé dang cua nam 2008 chuyén sang 2009, dong thoi c6 su thay dbi chinh
sach trong chién lugc phaét trién kinh doanh cia céng ty trong niam 2009. Co
cau doanh thu diic ép coc bé tong cdt thép nam 2008 chiém ty trong 68,93%
nhung dén nim 2009 doanh thu tir khoan nay chi chiém ty trong 16,17%.

Bdang 10: Tinh hinh chi phi sdn xudt kinh doanh (2007 - 2010)

(Pon vi: Ty dong)

Khoan muc Nim 2008 Nim 2009
Gia von hang ban 49.041 59.685
Chi phi ban hang 0 0
Chi phi QLDN 2.331 0.653
Chi phi tai chinh 0.436 0.713
Tong chi phi 51.808 61.051

Nguon: Bdn c&o bach - CTCP Pau tw Phat trién - Xay dung (DIC) S6 2

Bdng 11: Téng chi phi / Doanh thu thuan

Gia von hang ban luén chiém ty trong 16n trong tong chi phi san xuét kinh
doanh ciia cong ty. Nam 2009 ty trong chi phi gia von hang ban ting cao hon
so voi ndm 2008, nguyén nhén 1a do tinh hinh bién dong chi phi nguyén vat
liéu ddu vao ting cu thé nhu gia xi mang, sit thép tr quy 11/2009 da ting l1én
dang ke.

Trong nam 2009 cong ty da phat sinh vay ngan hang dé bd sung vao vén luu
dong phuc vu san xuét kinh doanh va diu tu trang thiét bi may moc dé nang
cao nang lyc san xuat din dén chi phi tai chinh ting

Bdang 11: So sanh quy md DIC 2 véi mét sé cong ty cing nganh
Pon vi : Ty dong

Chi tiéu DC2 BCE BCI HDC
Téng tai san 60.931 300368  3,064.481  801.222
Vén chii 6 hiru 19.340 223.800 1,216.883  261.980
(Dz‘z)%g;‘ thu thudn 67.661 273175 441273  304.686
;qué”(g‘é@og)sa” 5.843 34626  207.358 77.325
Vén didu 18 11.000 200000  542.000  154.757

Nguon: Tong hop

Thang 07 - 2010 6]



DU AN PAU TU

So sanh véi mot s6 doanh nghiép cung nganh(xay lip céng trinh) nhu: CTCP
Xay dung va giao thong Binh Duong(BCE), CTCP Pau tu xiy dung Binh
Chanh(BCI), CTCP Phét trién nha Ba Ria Viing Tau(HDC) c6 thé thiy quy mo
DIC 2 kha nho, dac biét la cac chi tiéu v& tong tai san, von cha so hitu von didu
18, do @6 ciing d& hiéu khi chi tiéu vé doanh thu loi nhuan cua cong ty ciing &
muc rat thap.

Tuy nhién DIC 2 1a don vi lién két v6i Téng Cong ty Pau tu Phat trién — Xay
dung (DIC Corp) — Cong ty hang dau vé dau tu xdy dung va kinh doanh bat
dong san tai Viét Nam. Véi nhiéu nam kinh nghiém trong linh vyc phat trién
cac du an nha &, cac khu dan cu d6 thi méi, DIC Corp ludn dugc chon lam don
vi thuc hién cac du an 16n va trong diém cua tinh Ba Ria Viing Tau va nhiéu
tinh thanh khac trong ca nuéc. Do d6 voi quan hé 1a don vi lién két, DIC 2
cling d4 dan tao dung dugc mét vi tri nhat dinh trong s cac cong ty cing
nganh trén dia ban tinh Ba Ria Ving Tau.

Du an khu biét the déi An Son — Pa Lat

- Vj tri: 46i An Son, phuong 4, Tp Pa Lat cach Dinh Bao Pai 3 khoang 1km.

- Dién tich: 37.000 m2

- Tbng von dau tu: 212,045 ty dong.

- Du an gdm 48 16 biét thy va 14 16 nha biét 1ap dién tich tir 320 - 1.200 m2,
dugc thiét ké boi Cong ty CP Archipel (Cong hoa Phap).

- Thoi gian du kién: thang 6/2010 - 2012.

- Chu dau tu: Tong Cong ty CP Pau Tu Va Phat Trién Xay Dung (DIC
Group)

- Pon vi thi céng: cong ty CP DIC s 2 (DC2).
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Cac dw an khéac

Tén cbng trinh

Thi cong khéi D Trung
tam Hoi nghi trien 1am
Quoc té TP Viing Tau

Cung cap va ép coc dai
tra khach san 18 tang
Crystal s6 28 Thuy Van

Cung cap va ép coc thir
cum Van Phong khéach
san DIC Galaxy

Thi céng khdi A Bénh
vién da khoa tinh Ba
Ria Viing Tau

Thi cdng hoan thién nha
A2 cym chung cu 15
tang — Bau Tring

Thi cong san lap mit
bang giai doan 2 khu
dich vu hau can sau
cang Cai Mép

Cha dau tw

Cong ty cd phan
DIC Phuong Nam

CTCP Diu tu Xﬁy
dung — san xuat
Tan Thanh

Tong CTCP Dau
tu Phat trien Xay
dung (DIC)

Ban quan ly dyu an
S¢ xay dung Ba
Ria — Viing tau

Téng CTCP Déu
tu Phat trien Xay
dung (DIC)

CTCP Diu tu phat
trien du lich thé
thao Ving Tau

Gia tri hop
dong
(ty déng)

30.000

8.563

0.513

70.000

29.458

12.577

Thoi gian
Khgi  Hoan
cong thanh

2009 2010
2009 2010
2009 2010
2009 2011
2009 2010
2009 2010

Mgt sé hinh dnh vé cac dw dn Cong ty dang tién hanh thi cong

Du &n Trung tam hgi ngh; trién 1am Quoc té TP Viing Tau
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Du &n nha A2 cum chung cue 15 tang — Bau Triing

Du &n Cung cap va ép Coc dai tra khach san 18 tang Crystal s 28 Thiy Van
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NHAN DPINH

Du &n Thi cong khoi A Bénh vién da khoa tinh Ba Rja Viing Tau

Can cir vao so ligu thu thdp duwoc vé ké hoach doanh thu, lgi nhudn du
kién cia Cong ty trong vong 2 nam sdap t6i(2010 — 2011), ciing nhur kha
ndng sinh 161 tir kha nhiéu cac du an lém ma Céng ty dang thi céng thuc
hién ching toi cho rang tiém ndng tang trwong phat trién cua Cong ty
trong twong lai gan ¢ vao mic trung binh

binh gi&:

+ Phwong phdp PE: theo tinh toan cua ching tdi, PE di kién cua co
phiéu trong nhém nganh xay dung vao khodng 15 lan. Cong ty nhuw da
phan tich ¢ trén c6 quy mé tirong déi nhé, kha néng sinh loi trong qua khi
va ké hogch doanh thu loi nhudn trong tirong lai ciing khéng c6 nhiéu dét
bién, khoi luwong cé phiéu lwu hanh ciing chi vao khodng hon 1 triéu cé
phiéu — thugc vao nhdm cé phiéu penny. Vi vdy ching tdi ky vong mic P/E
ciia cé phiéu DC2 trong nam 2010 sé vao khoang 8-9 lan. Do dé, véi EPS
kp vong 2010 la 2,857 déng, thi muic gia hop Iy cho cé phiéu DC2 trong
nam 2010 sé dao dgng quanh mec: 23,000 — 26,000 dang/cé phiéu.

+ Phwong phdp DP: dya trén ké hoach 6 tire trong cdc nam sdp téi cia
cong ty du kién ¢ mirc 15%/ndm, sau khi gia dinh hé s6 D/P cia cé phiéu
DC2 ngang bang vdi 13i sudt cho vay hién nay tir 12-13% ching tdi xac
dinh gia cé phiéu DC2 theo phwong phdap D/P di kién vao khodng 11,500-
12,500 dong/cé phiéu.

Cin déi két qua dinh gia giita hai phwong phdp trén, chiing t6i cho rang
gia cé phiéu DC2 trong nam 2010 sé vao khodng 17,300-19,300 dang/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. B4o c4o nay khong hudng t6i hoic co ¥ dinh phan phdi cho bat cir ca nhan hay té chire 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 cdo. Thong tin va y kien trong bdo céo khong va khong nén dugc coi la mét dé nghi, khuyen nghi thic
day mua/ban mot 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 bao c4o la quan diém c& nhan cia nguoi phan tich vé chiing khoan hozc cong
ty dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém tryc tiép hoac gian tiép vé két luan hozc
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 BiINH
HBS - HQP TAC CUNG PHAT TRIEN

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

HBS RESEARCH

Phu trach Bo phan Phan tich : Nguyén Phdc Thinh thinhnp@hbse.com.vn

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