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Cb phiéu DC2 dugc ching t6i tién hanh dinh gi4 dua trén co s& nhiing s liéu thu thap duoc vé tinh hinh ké
hoach san xuét kinh doanh, lgi nhuan, ¢é tirc cua cong ty dugc thé hién trong ndi dung Ban cao bach cong ty
phat hanh nam 2010 — do Céng ty c6 phan ching khoan Standard chiu trach nhiém tu van va Nghi quyét Dai
hi dong cé déng Cong ty ra ngay 02/04/2010 vé viéc thong qua phuong an tang von diéu Ié.

Cin cir vao ngudn dir ligu trén ching toi dwa ra 2 phuong phap dé dinh gia co phiéu DC2 1a phuong phép P/E
va D/P
- Phwong phap P/E:

Bang 1: K& hoach san xuét, kinh doanh, loi nhuan va cé tirc giai doan 2010-2011

2010 2011
Vén diéu 1é 21.000 30.000
LNST (ty dong) 6.000 8.400
Cb tuc/ Von diéu 1¢ (%) 15.00% 15.00%

Nguon: Ban céo bach - CTCP Pau tir Phat trién - Xay dung (DIC) S6 2

Trong phuong phap nay ching toi tinh toan EPS hoan toan dya trén céc chi tiéu ké hoach loi nhuan va vén
diéu 1¢ dy kién (trong Ban céo bach) ctia nim 2010 dé dam bao sy an toan va hiéu qua trong dau tu trong bdi
canh thi truong hién nay.

Ching t6i tién hanh tinh toan EPS c6 phiéu dua trén ké hoach vé loi nhuan sau thué dy kién 2010 cua cong ty
la 6 ty dong, va ké hoach ting von diéu Ié cua cong ty tir 11 ty dong tai thoi diém hién tai 1én 21 ty dong —
tuong ng 2.1 tri¢u don vi ¢4 phan trong nam 2010. Do d6 EPS du kién 2010 sg la:

LNST du kién 2010 6,000
EPS dur kién = = = 2,857 ddngl/cp
S6 lugng c6 phiéu du kién 2010 2.1

Bang 2: So sanh quy mo DIC 2 véi mot s6 cong ty cling nganh

Chi tiéu DC2 BCE BCI HDC HBC HDC
Téng tai san 60.931 390.368 3064481 801222 1433655  801.222
Vén chii sé hitu 19.340 223800 1216.883 261980  571.629  261.980
(nggg;‘ thu thudn 67.661 273175 441273 304686 1721304  304.686
;Qjé”(ggf‘)g)sa” 5.843 34626  207.358 77.325 39.279 77.325
Vén didu 1§ 11.000 200000  542.000 154757 146195  154.757

Nguon: Téng hop
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Bén canh do, theo tinh toan cua ching tdi, PE dy kién cua c¢d phiéu trong nhém nganh xay dung vao khoang
15 lan. Mat khac Cong ty hién dang c6 quy mé tuong d6i nho ca vé tai san, ngudn von (xem bang 2), kha
nang sinh 10i trong qua khir va ké hoach doanh thu lgi nhuan trong tuong lai khong c6 nhiéu dot bién va ciing
& mirc twong ddi thap, khéi lugng ¢6 phiéu luu hanh chi 12 1.1 triéu ¢6 phiéu, do d6 ching t6i xép DC2 thudc
vao nhom ¢ phiéu penny — thuong c6 hé sb P/E nho hon 10 lan. Thém vao do6 1a ké hoach ting vén diéu lé
Ién gan gap 2 lan trong nam 2010, va gap 3 lan trong nam 2011 c6 thé s& dan dén rui ro pha lodng c6 phiéu.
Vi vay ching t6i ky vong muc P/E ctia ¢o phiéu DC2 trong nam 2010 s& vao khoang 8-9 lan.

Do d6, véi EPS ky vong 2010 1a 2,857 dong, thi mirc gia hop ly cho ¢é phiéu DC2 trong nam 2010(tinh
theo phwong phap P/E) s& dao dong quanh mirc: 23,000 — 26,000 dong/cé phiéu.

- Phuwong phap D/P:

S& di chung t6i dé cap thém phuong phap nay bén canh phurong phép P/E xuat phat tir tinh hinh thuc té cia
Cong ty. Nhu d4 ndi & trén DIC 2 c6 quy md tai san ngudn vn kha nho, va chua cho thiy su dot bién vé ting
truong loi nhuan, theo dé ky vong vé tiém ning ting trudng cua Cong ty trong tuong lai ciing khong cao. Do
d6 ching toi cho rang DC2 thudc vao dong cd phiéu an toan, dau tu can thiét phai nhin nhan trén khia canh
¢ tirc, vi vay viéc xem xét gia DC2 theo phwong phéap D/P 4 can thiét.

Dua trén ké hoach cb tac/vén didu I8 trong cac nam sip t6i cua Cong ty du kién & muc 15%/ndm twong
duong muc ¢b tic 1a 1,500 ddng, sau khi gia dinh hé s D/P cua cb phiéu DC2 ngang bang véi 1ai suat hién
nay tir 12-13% chuing t6i xac dinh gia co phiéu DC2 theo phuong phép D/P nhu sau:

Cd tirc du kién 2010

Gié c6 phiéu =
LAi suét tin dung

Theo d6 ching toi xac dinh gia c6 phiéu DC2 theo phuong phap D/P du kién vao khoang 11,500-12,500
dongl/cé phiéu.

- Cén doi két qua dinh gi& giita hai phwong phdp trén, chiing téi cho rang gia cé phiéu DC2 trong niam
2010 sé vao khodng 17,300-19,300 dong/co phiéu 1a mirc gia hep Iy dé c6 thé xem xét dau tw vao co
phiéu nay. Tuy nhién, phwong phdp P/E thwiong dwoc phan dong cdc nha ddu tw wu tién siv dung dé
dinh gia cé phiéu hon, nén mirc gia 23,000 — 26,000 dong/cé phiéu cing 1A mgt mike gid ding quan
tam.

- Vé vin dé gid trwéc khi phat hanh cé phiéu: Néu gid dinh cong ty phat hanh thém 1 trigu cé phiéu véi
gia 10,000 dong/cé phiéu trong nam 2010, thi mac gid trwéc khi phdt hanh dwoc tinh todn twong
dwong nhw sau:

Gia trwéc khi phéat hanh Gia sau khi phéat hanh
Phuwong phép P/E 35,000 — 40,000 23,000 — 26,000
Phwong phép D/P 13,000 — 15,000 11,500 — 12,500
Téng hop 24,000 — 27,500 17,300 — 19,300
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Mét lan niza HBS Research khding dinh vige dinh gia cé phiéu DC2 la hoan toan khach quan, dua trén
phuwong phdp, co sé thong tin |dy tir nhitng nguén dwec coi 1a chinh xac va hep ly tai thei diém phat
hanh ban bao co. Tuy nhién, day chi 1a mét quan diém dau tw vé c6 phiéu DC2, con thyc té gia cé phiéu
trén thi srwong hoan toan phu thugc vao thi trwong quyét dinh. Vi vy nha dau tw nén tr tién hanh viéc
tham dinh thdng tin trong b&o c4o, bao gom cd xem xét cAc muc tiéu dau ti cé nhan, finh hinh tai chinh va
nhu cau cu thé, dong thoi tham khdo y kién cia chuyén gia tw van tai chinh cia minh vé cac van dé lugt
phap, kinh doanh, tai chinh, thué #wéc khi tham gia vao bat ky giao dich nao lién quan téi chizng khodn
dwot néu trong b4o céo.
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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 cac khach
hang. Bo cdo nay khong hudng toi hodc co y dinh phan phdi cho bt cir ca nhan hay td chirc 1a cong dan
hoic séng tai nhitng khu virc va 1anh thd ma viéc phan phéi, xuat ban hoic sir dung nd trai véi quy dinh va
phép luat cua khu virc hoic 1anh tho 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 cao dugc ldy tir nhitng ngudn duoc coi 1a chinh xéac va hop ly tai thoi diém phat
hanh ban bao cdo. Chung t6i khong dam bao rang ban b4o 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 cao 1a quan diém c4 nhan ctia nguoi phan tich vé chiing khoén hoic cong
ty dugc phan tich. Nguoi phan tich khdng phai chiu trach nhiém tryc tiép hoac gian tiép vé két luan hozc
khuyén nghi cu thé nao trong ban béo céo.

Nha déu 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 cac van dé luat phép, kinh doanh, tai chinh, thué truéc khi tham gia vao bat ky giao dich nao
lién quan t&i cac chirmg khoan dugc néu trong bao cao.
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