HASC

CONG TY CP CHUING KHOAN HA THANH

www.nasc.com.vn

PHONG PHAN TiCH & TU VAN PAU TV

PHAN TiCH CONG TY CTCP Pau tw Phat trién dé thi va Khu CN Séng Pa (Ma: SJS)

14/07/2010 Naanh: Bat dona san

PHONG PHAN TICH & TU VAN PAU TU

Tran Van Bén — Trwéng phong
trandon@hasc.com.vn

Chuyén vién phan tich:

T6 Thi Hwong
huongtt@hasc.com.vn

Hoang Kiéu Nga
ngahk@hasc.com.vn

Nguyén Thi Mwi
muoint@hasc.com.vn

CTCP PAU TU PHAT TRIEN DO THI VA
KCN SONG BA
Tang 7 toa nha Téng Cong ty Séng Da
Bwong Pham Hung - TW Liém - Ha Noi
www.sudicosd.com

Linh vwc kinh doanh:
-Tw van, dau tw, lap va thuc hién cac dy an
dau tw xay dwng, kinh doanh nha &, khu d6
thi va khu cdng nghiép.

-Kinh doanh khai thac cac dich vu vé nha &,
khu d6 thi va khu céng nghiép.

-Thi cong xay l&p cac cong trinh dan dung va
cbng nghiép.

-Tw van thiét ké ky thuat, quy hoach chi tiét
khu d6 thj va khu céng nghiép, tw van thiet ke
cong trinh dan dung, cdng nghiép.

- San xuat va kinh doanh vat liéu xay dwng,
thiét bi n6i that.

- Kinh doanh b4t déng san va céac dich vu
khac

- Kinh doanh dich vu khach san, nha hang
- Kinh doanh xuét nhap khau thiét bi may moc

1. KHUYEN NGHI PAU TV

SJS dang sé& hiu nhiéu dw an bat déng san véi quy mod 16n tap
trung chd yéu & mién Bdc. Cung véi do, véi loi thé c6 nhiéu quy dat & vi
tri dep va chi phi dén bu thdp |a diém hdp ddn dau tién ma chang ta dé
nhan thdy & doanh nghiép nay.

Véi trién vong nganh ting trudng trong twong lai cling véi nguén
thu tee cac dw an bat déng san mang lai, ching t6i dw phéng EPS ndm
2010 cda SJS dat 7.499 dong. Ngay 14/7/2010 gid déng cira cda SJS la
79.000 déngl/cp ---> P/E dat khodng 11x, ddy |la mdrc P/E kha thap so véi
P/E nganh bat déng san la 12x.

Trén co sé két hop cdc phwong phdp dinh gia FCFE, P/E, P/B
chang tdi cho rang mdec 91.615 déng/cp, cao hon mirc gia hién tai 1a 16%
dwoc cho lahop ly.

NHUNG BIEM CHU Y:

v Ladoanh nghiép bat déng sén c6 quy dat Iom & vi tri d4c dia

v Nhiéu dw 4n da va dang trién khai sé mang lai nguén doanh thu én dinh
cho SJS

v/ Chi phi st dung vén thdp do khd néng tan dung ngudn vén dau tw luén
chuyén tét

v N&m 2010 SJS dét chi tiéu doanh thu dat 2.312 ty déng, loi nhudn truéc
thué 1.006 ty ddng, ty suét loi nhuan/doanh thu 44%, cé tic dw kién
20%.

2. TINH HINH HOAT PONG KINH DOANH

Nam 2007 Nam 2008 Nam 2009

Qui /2010

Tong tai san 1,547,234 1,591,150 2,998,502 3,167,387
Doanh thu thuan 708,107 314,149 1,114,883 81,004
LN sau thué 359,278 118,883 705,149 38,387
ROA 23.2% 10.9% 28.9% 1.6%
ROE 28.3% 15.1% 49.1% 2.6%
EPS 8,982 2,972 8,814 384
BV 12,676 11,457 17,668 19,858

Khuyén cao: Thong tin trén do bé phdn Phan tich & tw van dau tw cong ty HASC cung cap, duoc stk dung cho muc
dich tham khdo. Chang t6i hoan toan khéng chju trach nhiém vé két qua giao dich cda khach hang.
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Thong tin cé phiéu

ngoai

SJS 14/07/2010
Gia (VND) 79.000
SLCP dang Iwu 100.000.000
hanh
GT vbn héa (Ty 7.900
VND)
% s& hiru nha 51%
nwéc
% s& hiru nwéc 29,44%
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Két qua kinh doanh cta SJS trong nhirng ndm qua réat tét tuy nhién téc do
téng trwdng doanh thu va loi nhuan lai khéng ddng déu do chiu rdi ro tir dac thu
kinh doanh ctia nganh. Bé dat dwoc két qua kinh doanh 4n twong la do SJS c6
nhiéu dw &n I&n va ngudn quy dat déi dao. Nam 2009 LNTT cla SJS dat 866.5
ty VND tang 400.12% so v&i nam 2008, nguyén nhan chi yéu la do nam 2008
thi trwong BDS trAm lang song sang nam 2009 thi trwéng bat dau hdi phuc nhat
I& khu vee Ha N&i va mién Bac, noi ma SJS cd rat nhiéu du an Ion.

Quy 1/2010 doanh thu cua SJS dat 81 ty VND tang 1994.04% so vé&i quy
1/2009, LNST dat 38.4 ty VND tang 397.74% so v&i cung ky ndm ngodi nguyén
nhan cha yéu 1a nguén thu t dw an khu dd thi Nam An Khanh va dy an Khu
dan cw Béc Tran Huwng Pao — TP Hoa Binh. 2 dw an nay co lgi thé chi phi dén
bu thap lai ndm & vi tri thuan loi gan giap véi trung tam Hoi Nghi quéc gia va
dwong Lang Hoa Lac.

Nh& sw déng gop cla hoat déng tai chinh clng véi viéc st dung don bay
tai chinh da lam cho ROE tang trwdng 6n dinh qua cac ndm trung binh khoang
30.8% dac biét nam 2009 ROE dat 49.11% day la mic kha cao so véi cac
cong ty trong nganh. Cac khoan dau tw tai chinh cia SJS chiém khoang 13%
tbng tai sén chd yéu dau tw dwdi hinh thirc gop vén vao cong ty con va cong ty
lién két cuing v&i cac khodn dau tw cb phiéu ngén han khac nhw SIC, S12, VIS.

Loi nhuan bién cda SJS kha cao so v&i cac doanh nghiép trong cung
nganh, hiéu qua quan ly chi phi vén ctia cong ty rat tét khi chi phi vén giam tt
61.14% nam 2006 xudng con 36.37 % nam 2009, dén quy 1/2010 con 31.08%.

Tinh hinh tai chinh

Tinh thanh khoan clGia SJS kha t6t & mdc trung binh so véi cac cong ty
cung nganh. Diéu nay khéng lam anh huéng téi kha nang thanh toan cta SJS
do dac thu nganh BDS cac khoan no' ngén han kha nhé va chu ky thwong 6n
dinh do d6 néu dam bam kha nang kinh doanh tét thi van dé thanh khoan cla
SJS & mirc nay van tbt.

Céc khoan phai thu ctia SJS chd yéu la phai thu tir khach hang vé quyén
chuyén nhwong BDS va dang cé xu hwéng gidm dan ty trong trén téng tai san
tor 36% nam 2005 xudng con 4% nam 2009. Do dé cac khoan phai thu cta SJS
nam 2009 cé tinh 16ng rat cao khi vong quay khoan phai thu dat 10.51% v&i ky
thu tién binh quan 35 ngay.

Hé sb ng cta SJS ndm 2009 c6 xu hwéng ting 1&n tr 44.5% nam 2005
xubng con 27.82% nam 2008 va lén 41 % nam 2009 do cac khach hang (rng
trwéce tién mua BDS trong khi d6 no ngan hang chiém ty trong nhd. Day 1a moét

Khuyén cao: Thong tin trén do bé phdn Phan tich & tw van dau tw cong ty HASC cung cap, duoc stk dung cho muc
dich tham khdo. Chang t6i hoan toan khéng chju trach nhiém vé két qua giao dich cda khach hang.
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Kha nang thanh toan kénh st dung vén véi chi phi rat ré ctia SJS, khi thi trwdng BBS dang néng [én
Kha nang thanh toén thi ngudn nay cang cao do d6 cong ty sé cé dong tién I&n dé dau tw cho cac dw
an trong twong lai ma khéng can dén vay ngan hang. Ngudn tién nay gitp cho

200 = SJS c¢6 thé cha ddng trong viéc thanh toan ciing nhw gidi quyét van dé dau ra

3.00 i~ cho san phdm clGia minh déng thdi giam chi phi tai chinh.

2,00 ‘\\-/jo///’

1.00 —~— Do d&c thi nganh nén kha nang sinh 1&i cda tai sén cb dinh cda SJS kha
w07 o008 2009 woow0 thap va dang c6 xu hwéng gidm dén nam 2008. Nam 2009 do dau tw vao tai

san cb dinh chd yéu la may méc thiét bi thi cong tadng 88% da lam cho nang
suat hoat ddng cta SJS tang dang ké tv 0.3 1an nam 2008 I&n 0.65 lan ndm
2009. Ky vong trong cac nam téi SJS sé dat dwoc nang suét cao hon 1.

—&— Kha nang thanh toan hién hanh —8— Kha nang thanh toan nhanh

ROA va ROE
ROA & ROE 3. TRIEN VONG VA TIEM NANG CUA SJS

60.0% . ] .
50.0% Cung véi sy phét trién ctia dat nwéc, qua trinh doé thi héa dang dién ra
‘3‘8822 mmROA| | manh mé&. Nhu cdu vé nha & dang tdng manh, cung van chwa dap (rng cau. Thi
20.0% ——ROE|l | trwyng BDS dang chira dwng nhiéu tiém nang. Dac biét khu vwc phia Bc noi
1882? chung va Ha Noi néi riéng dang thu hat sy quan tdm cla nhiéu nha dau tw
o N&m 2007 Ném 2008 Nam 2009 Ouf 12010 cGn‘g nhw nhu cau ctia ngwdi dan trén dia ban re“%t cao. Trong khi d6, SJS c6 rat
nhiéu dy an I&n tai Ha N6i va khu vyc phia Bac nhw dw &n Nam An Khéanh,

Khu d6 thi Mé Tri...

Hoat dong trong Iinh vwc BDS, SJS phai chiu rdi ro rat I&n tir méi trwdng
kinh t& vi mé trong nwéc nhw chu ky kinh té, chinh sach tién té cGa ngan
hang.... Tuy nhién véi loi thé dwoc sy hd tro tir tdng cong ty Séng Da nén SJS
c6 nhiéu dy an I&n ciing nhw quy dat doi dao cé vi tri thuan lgi. Hién nay thi
phan cta SJS méi chi tap trung vao khu vwc phia Bac dac biét 1a Ha Noi, tuy
nhién trong thoi gian téi SIS c6 rat nhiéu dy tap trung vao khu vwee mién Trung.
Tinh t&i thdi diém nay SJS c6 khodng 14 dw an, do dé trong twong lai dong tién
cla SJS kha lén. Udc tinh LNST clia SJS trong twong lai tdng khoang 50%.

Khuyén cao: Thong tin trén do bé phdn Phan tich & tw van dau tw cong ty HASC cung cap, duoc stk dung cho muc
dich tham khdo. Chang t6i hoan toan khéng chju trach nhiém vé két qua giao dich cda khach hang.
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CAC DU AN PANG THUC HIEN:

Khu D6 thi m&i Nam An Khanh

D an khu dd thi My Dinh - M& Tri

Dy an khach san Séng Pa - Ha Long
Dv an khu nha @ SUDICO - SPM

Dy an Cactus Cam Ranh Resort & Spa

Khu dan cv Trwdng Lwu
D an khu chung cw biét thw tai Da Nang

Khu nha & Van La - Van Khé - Quan Ha Bong - TP Ha Néi
D an khu dan cw bac dwdng Tran Hung Pao - TP Hoa Binh

Dw an khu d6 thj Tién Xuan - Lwong Son - Hoa Binh

KDT phia Béc dwerng truc TT khu d6 thi phia Nam quéc 16 5

DPdng Nai

Quang Ninh

Hoai Btrc - Ha Tay
Hoai Blrc - Ha Tay
Ha Noi

Ha Bong

Hoa Binh

Quang Ninh

Hoa Binh

Khu nha & SUDICO-SPM
Hwng Yén

Khanh Hoa

Ho Chi Minh

DPa Nang

Téng mirc dau tw
296 ty VND

Dy an khu dan cw Long Tan - Séng ba
Dy an khu dé thj du lich sinh thai Séng Pa - Ngoc Virng
Khu chung cv cao cép, dich vu hén hop -Dy an KBT Nam An Khanh

248 ty VND
80 triéu USD
2600 ty VND
4500 ty VND
50 triéu USD

160 ty VND

172 ty VND
1900 ty VND
2306 ty VND

760 ty VND

397 ty VND

1000 ty

Quy mo
65 ha
39 ha
33.68 ha
288.8 ha
36 ha
120133 ha
24 ha
18730m2
1400 ha
18.9 ha
101.5 ha
13.24 ha
188.124m2
13.3 ha

4. SO SANH V@' CAC DOANH NGHIEP CUNG NGANH

Chi tiéu nam 2009

I. Kha nang thanh toan

1. Kha nang thanh toan hién hanh 1.36 1.49 3.12 2.02
2. Kha nang thanh toan nhanh 1.26 0.33 1.47 1.16
Il. Hiéu qu? hoat déng

1. Ky thu tién binh quan 34.24 112.59 231.28 51.68
2. Vong quay khodan phai thu 10.51 3.20 1.56 6.97
3. Vong quay hang tén kho 5.27 0.35 0.46 1.38
4.Vong quay tai san cb dinh 0.65 5.60 2.40 115.15
5. Vong quay tdng tai san 0.37 0.39 0.26 1.18
lll. Hé s6 vé kha ning sinh i

1. LNTT/Doanh thu 77.72%  28.86% 70.6%  51.70%
2. ROA 28.90%  11.23% 18.5%  60.89%
3. ROE 49.11%  44.50% 27.6% 128.31%
IV. Danh gia thu nhap

Thu nhap trén cb phan (EPS) 8,814 8,353 7,445 32,342

Céc doanh nghiép ching téi so sanh déu la cac doanh nghiép kinh doanh
trong Iinh vuwc bat déng san. Day 1a nhirng doanh nghiép c6 uy tin, hiéu qua
kinh doanh cao. So sanh trong bang cho thay trong nam 2009 NTL c6 hiéu qua
kinh doanh cao nhét, SJS chi ding sau NTL. Tuy nhién xét vé tiém ndng céac
dw &n mang lai trong twong lai SJS 1a cé phiéu kha h4p dan

Khuyén céo: Théng tin trén do bé phan Phan tich & tw van dau tw cong ty HASC cung cép, duoc st dung cho muc
dich tham khao. Chung t6i hoan toan khong chju trach nhiém vé két qua giao djch cda khach hang.
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5. DINH GIA CO PHIEU

Chung tdi st dung 3 phwong phép dé tinh gia cé phiéu ctia SJS

Phwong phdp FCFE: v&i nhitng trién vong cla cong ty, ching tdi nhan
thdy rdng kha nang dat 1,006 ty ddng vé maét loi thuan dét ra trong ndm nay
cla cong ty la rat khd quan. V&i mic thué suét danh cho céng ty dy kién cao
nhét 1a & mirc 25%, LNST wéc tinh trong ndm 2010 dat 749,934,552,144 VND.
Mrc tang(giam) trung binh cda DN trong 5 nam qua dat 50% tang trudng LNST
— mUrc tang trwdng kha cao. LAi suét cho vay hién nay la 12.89%, Iai suét phi
rdi ro cda thij trwong 1a 7.5%, LSNH huy déng vén la 11.2%, beta & méc 1.19
khi d6 WACC la 12.08%. Dong tién loi nhuan sau thué ctia cong ty tlr ndm nay
t&i ndm 2015 dat 9,511,258,940,072 VND. Sé lwong cb phiéu dang Iwu hanh
trén thi trerdng hién nay cltia SJS la 100,000,000 don vi. Gia dinh trong nam nay
SJS khéng tang vén, nhw vay, theo phwong phap nay, chang téi dinh gia SJS
dat 95,113 VND.

Phwong phédp P/E va P/B: Ching t6i tién hanh so sanh SJS véi 6 cong ty
khac cling nganh va dwa ra mdc trung binh dé dinh gia SJS theo phwong phap
nay. M&c P/E va P/B trung binh l1an lwot 14 12 1an va 4,1 1an. EPS dw phéng
trong ndm nay 2010 dat 7,499 VND va BV tai thoi dién hién tai gia ngay
13/07/2010 1a 19,858 VND. Vay, gia cé phiéu SJS duwoc dinh gia theo 2
phwong phap nay la 97,360 VND va 82,373 VND.

Téng hop chisé

Phwong phap dinh gia Gia (VND) Trong s6

FCFE 95,113 40%
P/E 97,360 30%
P/B 82,373 30%
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Khuyén céo: Théng tin trén do bé phan Phan tich & tw van dau tw cong ty HASC cung cép, duoc st dung cho muc
dich tham khao. Chung t6i hoan toan khong chju trach nhiém vé két qua giao djch cda khach hang.
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