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CAPITAL MARKET

HOSE: TDH

TONG CONG TY CO PHAN PHAT TRIEN NHA THU DUC

Lgi thé ciia TDH la s hizu nhiéu dw
an da va dang hoan thgn dem ki

nguon thu kha én dinh cho cong ty
trong twong lai.

Ngoai ra, cbng ty con @ rgng haogt
d¢ng dau tw ra nwéc ngoai thong qua
hoat déng gop ¥n thanh lap cong ty
lién doanhé My va Uzbekistan.

D kién doanh thu va i nhugn
trong nam 2010 ngoai caca &n hién
hi#u con co thém g an Truwong The,
Phuéc Binh, chy' C

Chuing t6i xacdinh gia aia TDH
vao khaing 55.000, khuyn nghi
MUA doi véi ma @ phiéu nay.

(MCK: TDH)

NHAN XET PAU TU

Thuduc House |a a1 trong nhiing doanh nglép bat dong sin c6 nhéu
kinh nghém ¢ thi truong TP. HCM i quy dat tap trung chii yéu &
quan Tha Pac, quin 2, qudin 9. $ hitu nhiéu dr anda vadang trong
giai doan hoan thén nhr Chung @ TDH- Treong Thy, khach sn La
Sapinette, i C, dr an Binh Chiu...két hop woi téc do ting trong
doanh thu trung binh trén 25%y ciu tai chinh it i ro khi von chi
chiém uu thé so Wi ngudn von vay, ko nén bi thé cua TDH so i cac
doanh nghip cung nganh.

Ngoai cac ¢ an dau tu trong nréc, TDH con la doanh ngép tién
phong trongihh wc hop tac i cac ngoai néc cé kinh nghdm trong
linh wrc bit dong sin nhr Daewon i s6 von gop lon 40% trong cdng
ty ¢d phan lién doanh phéat #h nha Daewon — ThPGc nhim thyc
hién cac & an nhr Cantival An Phu, Cantival Premiery cain Minh
Khai — Ha Ni...Bén @nhdé, cong ty con tiic hién md rong hait dong
dau tr bit dong sin sang thtruong nrée ngoai nir My va Uzbekistan..

Ngoai doanh thuitdy &n Binh Chiu, Binh An, An Pha, khu ehB va
C, TDH con giaang doanh thutt dge an TDH — Taong Thy voi gia
ban trung binh khim 15 tréu/ m2 dr kién dem hi khoan 225 ¢ dong
LNTT va mpt phan doanh thutt du &n TDH Plxée Binh, khu chy C,
Trung tam tlrong mai Sapinatteba Lat, dy kién doanh thu trongam
2010 @a TDH vao khan 709 ¢ dong. Loi nhuan sau thé dat 290
dong trong duong EPSdat khaang 7.650d6ng/CP, trong duong P/E
forwarddat 6.14x. Mic gia k vong dat 55.000d6ng/CP.

Str dung cac plrong phéapdinh gia khac nhau chang téi xdmh gia
cua TDH vao kldang 55.00Qt6ng/ad phiéu, mic gia nay caodn 27%
S0 Wi gia trén th truong aia TDH ti ngay 5/8/2010. Ching toi khéry
nghi MUA déi véi ma & phiéu nay.
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THONG TIN C O BAN

THONG TIN DOANH NGHI EP

HOAT DPONG KINH DOANH

e Tru s chinh: 384 V6 ¥Mn Ngan, Qan Tha buc,

Tp.HCM

«  Dién thaai: (84.8) 896 6676

e Fax:

(84.8) 896 1123

*  Website:www.thuduchouse.com

CAC MOC PHAT TRI EN CHINH

e Thanh ip nim 1990 i tén gi Cbng ty qun ly va
Phat trén nha Thi Bc.
+ 1996:Poi tén thanh cong ty phéat én nha va khu cong

nghiép Tha bc.

« 24/11/2000: chinh trc thanh 4p cong ty 6 phin phat
trién nha Thi Buc (Thuduc House)

«  04/05/2001Pai hoi c6 ddng chinh tirc thanh 4p céng
ty c6 phan phat trén nha Thi Buc

Nganh ngté kinh doanh:

« Kinh doanhdia 6c, dau tr bit dong gn, trung tadm

thwong mai, van phong cho thué, ehddu mdi, khu du
lich ngh dudng, khu céng ngkp.

Kinh doanh va khai thac cagoth w bat dong gsin, khu
dan ar méi va khu cdng nglép.

Pau tr kinh doanh tai chinh, émg khoan va ngan
hang.

KET QUA KINH DOANH

PVT: tri éu dong

Bao cao 1i 15 (Triéu VD) 2007 2000 QL2010
Doarth thu thdn 188,512 | 599528 | 481,340 | 93,997
Lo rwin gip E0,166 | 311,845 | 264,699 | 28,235
Lo rimudn trude thud 167,004 | 282185 | 350072 | 62,030
Lo rimin san thd 163,449 | 198377 | 294382 | 46305

Can déi ké toan (Triéu VND)

. . . £ , . " T s3n ngin han gosqed| 705,520 ER0439| 854,835

e 14/12/2006: Chinh tic niém ¥t ching khoan trén T4+ 4 ham S| 729461 543005 953548
HOSE, ma cting khoan TDH. Téng tid #in 1,109883| 1,432,981 1,833,444] 1,808,383

Ho ngin han 192,393 200874 285270| 266,408

. PP W did han 146,158  210814] 250,058 213,125

CO CAU CO DONG o chi s& bibn 755811 Lo01,009] 1,.247,654] 1,271,059

Phin kin thifu & 15,522 0285 s0462] 57,791

%8 o phidu (tridn CF 17,000 25250  F1E15|  37,875

HIFT R};:li%:l’ef Car chi sb i chinh
8.10% 6?%g - Ting tnrimg
) ;f;,:p Dioath th thoin 336w | 21B0% | -l97% | -243%
Nha nréc: 8.87% ot Lod nhmin gp 8la% | 2890% | -151% | -54.5%
NDT nuoc ngodi: 40.1%  sisie o LH tnwée thd 1015% | s09% 26 5% 0.5%
. 2 S18% Loi nbmin réng bifn 104.7% | 21.4% 4347 B 4%
So hau khac: 51.03% If:f: FO& 147% | 138% 16.1% 26%
Sy FOE 6% | 198% | 236% | 6%
EES nEls 7E57 7772 1,223
Tang no Mén ol 55 It 4655% | 4315% | 4693% | 4227%
Co dbng lon
Tén @& dbng $ CP $ hitu Ti € s5 hitu
(CP) (%)

HIFU 2.040.000 8.87%

Red River Holding 1.689.06D 6.69%

Citigroup 1.191.973 4.97%

KITMC 1.183.153 4.69%

G_rlr_lllng International 1,142 562 4.97%

Limited
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Cung can hg tai thi trweong TP HCM
woc tinh 2010 — 2011

23500

N3m2010  N&m 2011 Tdng 2010-

z201

Ngwn: VietRees

Co ciu cin hg chao ban 2009

Hang sang
5.1%

Can clp

' . 18.3%

Binh dén

58.7% Trung cép

17.9%

Ngwn: CBRE

Két qua khio sat dia PWC W thi
trwong bat dong sin tai TP HCM

Prospects Rating  Ranking
Investent Prospects Fair 54 13th
Development Prospects Fair 548 3rd
Investment Recommendation of Survey Respondenis
M Buy Hold Rl
Rl [ 12.04
Industrial/
Distribution m
Hotels [T | 17.5%
Apartment
Residential (Rental) m m

Ngwn: B4o cao PWC

TIEM NANG PHAT TRI EN NGANH

Theo qugt dinh phé dugt dinh hréng phat trén nhao dén hét nam

2020 @ia Tha tuéng chinh ph, dién tich nha binh quadau ngroi phai

dat 15nf san vao &m 2010 va 20 msan vao #m 2020, cht lvong nha
phai dat tiéu chan quic gia. Giaidoan tir 2010dén 2020 ching tain

c6 thém 364 téu m’ nhag méi tai thanh th va 304,6 téu m2 nhav tai

khu mrc néng thén. Chinhio or quan tong nay 4o diéu kién cho th

truong bt dong sin trong mede phat trén va thu hat thémustham gia
cia cac nhadiu tr nudc ngoai. Bén anh do, theo Theo tng ké
CBRE, trong &#m 2012 thanh phH5 Chi Minh din 450.000 &n ho dé

dap tng nhu &u. Tuy nhién, chcé khaing 60.000 &n hd duoc hoan
thanh trong @m 2012. Dod6, th truong nhad van la mdt tiém ning
lén cho cac doanh ngii bit dong sin.

Theo dr béo @ia VietRees, s gia ting ngwn cung trong am 2010 §
tao sr canh tranh ¢ gia, chit lugng va throng hiu. Vi thé, phan khic
cao ép < it c6 s thayddi vé gia ban, ang nhr & phan khic cé gia
trung binh va thp cing khéng ing manh, nhrng tinh thanh khin
dugc day cao lon. Theo tidng ké, 6ng ciu V& cin ho tai TP HCM
trong giai doan 2010 — 2011 vao klang 75.000 &n, trong khi 6ng
cung cli vao khang 23.500 &n. Muc gia c6 ki nang thanh todn trong
giai doan nay vao khang 14,6 tréu dong — 17,4 tdu dong/m2.

Bén anh d6, theo PriceWaterHousesCoopers trong bao éatXu
hudng moi néi trong th treong kit dong sin tai khu wee Chau A Thai
Binh Duong trong im 2010” %p loai Thanh pld H5 Chi Minh [a nt
trong nhirng th truong bit dong sin hap din nhit khu wrc Chau A ch
diing sau Tirgng Hai va Mumbai. Thanh pl duoc xem la c6 tim
nang cao tir nhid 2 trong 5 bng muc phat trén: bt dong sin dé
ban k va lam khacha. Xét & bit dong sin phic vu nganh cong
nghiép/phan pbi hang hoéa, thanh phHS Chi Minh dung thr 4,
& hang hang muc bit dong sin lam vin phongding thr 6 va hing
muc can hb chung @ (cho thué)xung thr 7. bay dugc xem la th
truong tiém ning cho cac doanh ndipi bit dong sin trong nréc
khai thac.
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Dw an TDH- Trwong Tho

Co ciu vdn gop trong cong ty é phan
phat tri én nha Daewon — Thi DPwc

TOH- quybn sit
tng dit
40%

Daewon -
Hin Quéic
60%

Doanh thu TDH qua cac ram 2007-
Q1/2010

400,000

500,000
400,000
300,000
200,000
100,000

2007 2002 2002 Quamo

| DT bin ring DT cung cip dich v WDT kinh doach EDS i e

Co cau doanh thu trong Q1/2010

DT kinh doanh
DT cung cfip BD3 -
dich vy 08% Dy én Binh
28304 Chigu
. 34.1%
An Phi - Binh ChoBval
An2 194%
174%

VI THE CONG TY TRONG NGANH

« Sau 19 am hat dong, Wi cac dr an chi yéu tap trungé quan Tha Duc,
quan 2 va qan 9, cong ty 4o dugc mot thuong hiéu virng chic trén th
truong kit dong sin ¢ thanh plb H6 Chi Minh i loi thé V& gia dat dau
tu kha thip vadoi ngii quan |y giau kinh nghim gitip céng ty cé Bu qua
hoat dong kha 6t so \6i cac doanh nglp cuing nganh.

« La cong tydi dau trong véc hop tAcdau tr lién doanh %i doanh nghip
nudc ngoai ¢6 kinh ngkim trong véc xay drng cac chungiccao @p,
trong d6 dién hinh 1a d& an Cantavil hp tac gita TDH va Daewon i@
Han Quc V6i cin ho 16 fing va trung tam tkong mai 30 ting.

« Trong rim 2009, TDH la mt trong nhing doanh nglép dau tién thrc
hién lién doanh thankip cdng ty Thuduchouse Property Venturéssé
vdn gop 26,61 dong dau tr vao th treong kit dong sin My.

« Ngoai ra trong thang 7/2010 cong tyavthdng qua ¥ tién hanh trén
khai dau tr kinh doanh Bt dong sin & Uzbekistan @i tong von gop 32.5
ty dong, chém 40% 6ng gia ti von gop.

TINH HINH TAI CHINH

« Doanh thu ting trwéng 6n dinh qua cac m chii yéu tir ban céac dr
an bét dong sin:

Loi thé vé& quy dat gia thip thusc khu wic ngai thanh, TDH ép trung chi
yéu vao phan khuc thu ap trung binh, bénanh viéc md rong hop tac kinh
doanh i lién doanh Daewon trong caa én cao &p d& dem hi cho TDH
ngwn doanh thuuong ddi 6n dinh qua cac am véi téc do ting tnrong
CAGR dat 18.5%.

Doanh thu ch yéu cia TDH la doanh thu ban haniy ¢ac dr an, chém hon
80% Hng doanh thu. Trongam 2009, doanh thurtban hangea cong tydat
407 ¥ ddng chém 84.71% éng doanh thu trondd doanh thuit dy an Binh
Chiéu, Binh An 2, chungwe Truong Thy va khu cle B. Bdng thyi trong quy
1/2010 doanh thuitdy &n Binh Chiu dem hi la 22.27 § dong, doanh thuit
viéc cho thué 6 wa ¢ khu chy B va C la 12.75tdong, doanh thuit dy &n An
Binh va An Phu 2 1a 11.4 tiong.

Ngoai ra, trong #m 2010 a kién cac @ an dia coéng ty #p tuc dem hi
ngwn thuon dinh cho cdng ty nindy &n chung e Truong Thy, Phréc Long,
Phuge Binh, dr &n khu cly C, Trung tam thong mai Sapinatteba Lat.
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Co ciu chi phi qua cac @m 2007 —

Q1/2010
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«  Chi phi giam dan qua cac mm, trong d6 chi yéu |a gia von hang
ban chiém hon 80%

Gia wn hang ban giim din qua cac @m: Kha nang kiém soat chi phiia
cobng ty kha t. Gia \bn hang ban/ DTT gm déu qua cac #m tr mirc
67.87% trong Bm 2006 xéng mrc 45.01% trong &m 2009, nk tan dung
dugc quy dat gia thip tir nhitng rim trudc, dong thyi duoc gid nguyén &t
liéu dau vao @ing c6 xu lrdng gim dan. Trongdd gia \bn thanh pAm va
hang hoata ban clim 72% 6ng gia \bn hang ban ahyéu tir xay drng cac
du an.

Chi phi quin ly giam mgnh qua cac @m: chi phi qén ly doanh ngtéip
dién bién kha tich @c qua cac #m khi giam dan tr mic chém hon 22.8%
tong chi phi trong #im 2007 xéng con 20.5% trongam 2009.

Khodn hoa nhip dw phongdau tw tai chinh gép plan dang ké lam gidm
chi phi tr hoat déng tai chintt Thi truong ching khoan phc hoi tro lai
trong rim 2009 giGp TDH hoa riip hon 9.1 ¢ dong tr cac khan dau tr
vao STB, EIB, CIl, HCM, PRUBF1....

e Tang truéng lgi nhuan CAGR 2006-2009dat 64.2%: TDH duy tri
dugc tdc do ting tnrong loi nhuan kha cao van dinh wi mac ting
truong trung binh hangam dat hon 20% (2006-2009).

Trong rim 2009 bi nhuan ting manh so i 2008 chi yéu & do doanh thu
tir haat dong tai chinh sau khi thruong chirng khoan phc hoi, TDH bandi
mot phan danh mc dau tr thudugc khaan tién I4i hon 48 § dong, bén anh
khaoan 13i vay va 6 tac trong déi 6n dinh Wi hon 28  dong tién 1ai dem
lai. Ngoai ra, trong #im 2009 qua Vic danh gia i gia tri quyén sr dung dat
ciingdem hi cho cdng ty khan thu nip hon 36 § dong.

Nam 2010, khén thu nhp tir haat dong tai chinh & khéng con nléiu thuin
loi nhu nim 2009 khi th treong ching khoan khéng giadong manh. Bén
canh dé, chi phi tai chinhi@ cbng ty & gia ting sau khi céng ty phat hanh
600 ¥ dong trai phéu chuyén doi trong vong 3 am vai 18 suat 1a 7%/ rim.
Dbong thyi, céng ty ding hét duoc wu dai vé thué 30%, dodd loi nhuan sau
thué du kién dat 262  dong.

« Ty suit sinh lgi: Cac ¥ s sinh bi cia TDH déu dat mirc cao lon so i
cac doanh nghp trong nganh cho fly hiéu qui hoat dong aia TDH 1a
kha 6t dac biét |a linh wic kinh doanh &t dong sin Vai loi thé vé quy dat
gia thip tp trungs khu wrc quan 2, qudin 9 va qan Thi Buc, dugc xem
la mot trong nhirng khu wre tiém ning trong trong lai khi k¢ théng giao
théngduoc ci thién.
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ROE ciia cac doanh nghép bat dong sin
niém yet 2007-2009
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Ty suit sinh lgi trén vén chi (ROE) cao lan so Wi mic trung binh nganh:
So Wi cac doanh nghp c6 ngén von trung binh thi TDH 1a 6t trong
nhitng doanh nglép sr dung higu qua ngwdn von chi sau cac doanh ndipi
hangdau nhr DIG, HAG, DHG. Ngoai ngdn thudn dinh tr cac dr &nda va
dang trén khai, TDH con c6 cac kiaa thu tr dau tr tai chinh va gépén vao
cac doanh ngBp ding dem hi khoan lgi nhuan khac cho cong ty ngoai #ito
dong truyén thng. Ty sut sinh bi trén vn chi v hiru trung binh qua cac
nam dat trén 21.97%- caodm so \6i mirc trung binh nganh 20.1%, chdiyh
viéc ar dung ngwn von cia TDH kha hdu qua mic du th treong bit dong
san van chra cé du hiéu phic hoi.

Ty suit sinh 161 trén téng tai sin (ROA) trung binhdat 14.87%:TDH la mjt

trong nhirng doanh nglép co ¥ suét sinh bi trén von chi cao nlit trong cac
doanh nghip niém ¥t cuing nganh sau DIG, NTL, HDG.6Vnguon vén chi

chiém uu thé hon so \6i ngdn von vay la nat loi thé caa TDH so i cac
doanh nghip trong nganh.

Leoi nhudn rong bién (profit margin) duy tri nfc cao Wi marc trung binh
trén 33%:TDH duy tri § 1€ loi nhuan rong biénd mac kha cao, trung binh
hon 33% qua cacam, chi yéu do cac ngdn thudn dinh tr cac dr &n \6i quy
dat gia thip tao nén ngdn thuén dinh. Bén anh hat dong dau tr tai chinh
va tham gia gop &n vao cac cong ty coning gitp TDHdat duoc muc lgi
nhuin rong biéné mirc kha cao soéi cac doanh nghBp trong nganhbic
biét trong rim 2009, &i nhuin biéndat 61.2% trongdd lgi nhuan tir hoat
dong kinh doanhiat 58.5%, bi nhuan tir dau tr tai chinhdat 29.3% va &
nhuan bt thuong dat 12%.

«  Co Ciu ngudn vén:

Trong giaidoan 2006-2009, cong ty duy trb@iu von khaon dinh trongdé
tang din ngwbn von chi va gam von vay. Ty 1é vén vay/ VCSH gim dan qua
cac rim tir mic 0.57% trong #im 2006 xéng con nic 0.43 trong @m 2009,
lam giam di rai ro trong véc sr dung don by tai chinh . Trong € cau von
cha sv hitu c6 bon 30% ngdn thing dr von tir cacdot phéat hanh tréc, dodé
cong ty c6 th tin dung ngwn von naydé tai try cho cac ¢ an ndi néu cé
phuong &n & dung ngwn vén hiéu qua dugc dai hoi ¢ déng théng qua.

Tuy nhién, trong #m 2010 cung &i viéc trién khai tép tuc 6 dr an: Dr an
khu taidinh ar Binh Khanh, ¢ an @n ho chung o Cantivil Tha Thiém, dr
an chung ¢ TDH- Phr6c Long, TDH- Plxéc Binh, dr an chung ¢ Phuc
ThinhDuc va dr &n Pl Minh Khai- Ha Noi, doi hoi can thém ngdn von hon
600 t ddong. Dodd, trong @M nay cdng ty&phat hanh trai phu chuyn doi
dé du ngudn von tai try cho cac @ &n nay, vi §y co cdu ngubn vén trong
nam 2010 § c6 s dich chugn kha mnh Wi ty 1& vén vay/ VCSH d kién |a
0.84.

DVSC-Théang 8/2010

Trang 6



{}m CTCP PHAT TRI EN NHA TH U BUC

CAPITAL MARKET

HOSE: TDH

Co ciu dau tw tai chinh cia TDH trong
nam 2009

Gp vin Béute CT
468 con, CT lign
& két
,,,,,,,, 42.14%
Bédu tw CP Tréi phifu CP
33.16% 0.01%

Co ciu dau tu cb phiéu cia TDH

Sin it
16.4% Téi chinh - Ngin
[ hing
399%
Dich v tign {ch
21.1%
Bdt Eiﬁng i - Haténgky"thuat
xdy dung 163%

6.4%

Danh muc dau tw chitng khoan niém yét
ciia TDH (Q1/2010)

Gia mua Tﬁng oia tri
(dong/CP) dau tw (tr.dong)

S0 legng
nam giik

1l 962,151 10,546 10,147
HCM 473,035 20,393 8,768
PRUEF] 1,250,000 10,300 12875
FVI 81,000 | 102,500 8,310
NHNC 75,422 13,534 1,018
aC5 JL7 | 131671 9443

PAU TU TAI CHINH

Pau tu tai chinh dai bn chiém 35% bng tai $n cia cong ty, trongté dau tr
vao @ phiéu OTC chém 33.16% éng gia ti dau tu tai chinh wi gia mua ch
yéu hing ménh gia dri hinh thic 6 dong chén luoc, trongdéd khain dau tu
vao Ngan hang tlong mai c6 phan Phrong Déng, Tong céng ty 6 phan Phong
Pha, cong ty xayehg 135, cong ty & phan B.0.O nha maywvc Tha Puc, la
nhitng khain dau tr 16n chiém 35% bng gia ti dau trong rim 2009.

Trong danh mc dau tr vao @ phiéu niém yt, TDH da thrc hién dau tu
641.454 6 phiéu ClI véi gia von 15.820d0ng/CP; 803.445&phiéu HCM gia
vbn 25.594d6ng/CP, 37.611 & phiéu cia NNC Wi gia 27.000d6ng/CP. Nu
hién thec hoa bi nhuan c6 te thu dugc hon 40 § dong loi nhuan.

Tuy nhién, trong danh ne dau tr cia TDH phii trich 1ap dr phongdau tr dai
han ching khoan niém 4t déi véi cac khan dau tr vao 1.250.000 aing ch
PRUBF1 gia 10.30@5ng/CCQ, 81.000&phiéu PVI gia Wwn 102.50036ng/CP
va 71.724 & phiéu SC5 i gia mua la 131.654. & so \6i mirc gia hén tai
cong ty phi trich lap khain hon 17 ¥ dong di véi khoan dau tr nay.

Bén anh danh mc dau tr ¢ phiéu, cdng ty con tixc hién gop Wn vao cong ty
lién doanh, lién & chiém 42.14% éng gia ti dau tr tai chinh dai bn. Cac cong
ty lién doanh, lién & thuoc linh wrc bat dong sin trongdd TDH g6p 40%dng
vén trong lién doanh Daewon- TDHig quyn st dung dat, gép 100 ¢ dong
vao cbng ty Phong Phu, 56dong vao lién doanh TDH Property Ventuisi
tu vao th truong bt dong sin & My. Ngoai ra, TDH contau tr mé rong sang
linh wrc tai chinh wi khoan dau tr hon 26  vao céng ty chng khoan Sen
Vang.

Ngoai ra, cong ty con tit hién gop ¥bn vao ndt sd cong ty cling nganhab
dong $in nhr khu céng nghiip Pong Mai, khu taidinh ar Tam Tan — @ Chi,
khu dan a Bén Lic- Long An, \6i tdng $ vn gop chém 24.68% éng gia ti
dau tr dai han cia cong ty.

Tom lai, voi cac khan dau tr gép \bn vadau tr dudi hinh thrc 6 déng chén
lugc vao cdc cbng ty cung nganh, TDiahg arong ring lyc cia cdng ty trong
Iinh wrc bt dong sin ¢ trong va ngoai msc. Viéc thye hién lién doanh i ddi
tac Daewon gilp cdng ty nang cao kinh gghirong thh wrc quan ly cing nhr
tiép can mot phan phan khic thtruong bit dong sin cao ép. Tuy nhién, Wi ro
trong cac khan dau tr ching khoan niém t mot phan dugc han cké khi 58%
tong gia ti dau tr vao nhiing & phiéu cé gia kha thp.
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Co ciu dau tw di &n Cantavil Primier

Daewon
60%

Dw an chung ar TDH- Phwéc Binh

DU AN BAT PONG SAN

Hién tai cdng tydang c6 7 ¢ &ndang trén khai ip trung chi yéu ¢ khu wre
thanh pld Ho Chi Minh. Trongd6 dr 4n chung ¢ TDH- Truong Thy dy kién
s& ban giao nha cho khach hang vao quy 2/20&80mic gia ban 15 téu
ddng/m2, dr kién doanh thu@a dr &n nay la 5505tddng, bi nhuan sau thé
dat 225 ¥ dong. Ngoai ra, d an khu cky C da duoc dua vao khai thac trong
quy 1/2010 i doanh thufem ki khoang hon 3 ty dong.

Bén anh do, TDH condang trén khai 2 dr &n chung e véi 100% \bn gop la
du an chung e TDH- Phr6c Long va TDH- Phéc Binh, trongdd cong ty
huydong ngwn vén vay tr viéc phat hanh trai phir chuyén doi dé tai try cho
2 dr &n nay la 2005tdong.

TDH con cung i déi tAc Daewon thc hién 2 dr &n chung ¢ cao ép la
Cantavil Primier va Centum Wealth. Trodg, dr an Cantavil Primier bao
gdm 184 cén hp cao ép va 16 penthousesizténg von dau tr 60 triéu
USD Wi phan von gép @a TDH la 40%, ¢ &n § khoi cong phan
mong vao quy 2/2010. PanCentum Wealth d kién bao gm 500 &n hy
cao ép Véi tdbng von dau tr 500  ddng trongdé phin vén gop @a TDH
chiém 51%, ar kién thoi gian xay drng tir 2009- 2011.

Ngoai cac ¢ ang TP. H Chi Minh céng ty con mrong hait dong dau tr ra
cac khu wc khac trong c6 c6 2udané Ha Noi la du an phirc hop 378 Minh
Khai voi phan vén gop 14% vad &n khu cdng nghp Bong Mai Wi gia tr
phan von gép 250§ dong. Bén anh 2 dr ano TP H 1a caode phrc hop
Lang G5 Hué va khu resort La Sapinette &uhau hét déu trong giaidoan dén
bu.

Céc dr an dang trién khai cia TDH

Eaui“ﬁ\‘;:nh ) % vongép Dién tich (m2) 56 cink/o vea
Chung e TOH - Trbng Tho 3447 ding|  100% 6994 | 262 cinhg
184 cin hi va
Dy dn Cantavil Primier ol trgu U30 A% 11170 | 13 penhouse
ChoC Wif ding]  100% 6278 |  Tévm
Chung o TOH - Pl Binh 100347 ding|  100% 2314 | 36 cinhi
Chung cu TOH - Phurte Long 146t déng 100% 3,473
oC can cép Cettum Wealth Al trign T30 3% 11,382 | 343 cdnhd
Cung e TDH Binh Chidy 2t ding] % 10502
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Bién dong lai suit
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CAc dy an gip tri én khai ciaa TDH

Tong vin s . e e

Ewne (i denz )l 0 vion gop Dién tich (m2)

Dy dn phode hup tad 378 Minh Khai- HANGi| 394 trigu USD 14% 28,726
Khu céing nghifp Béng Mai- Ha Nt 1265 t§ ding 0% 2,250,000
Khu nhi &va TTTM Phude Long B 1.000 t§ ding 50% 37,140
Cao e phite hop Ling ©6 Hué 150 trigu USD 100% 137,240
Dhz én khu diin cwBén Lic - Long An 2344t ding 9% 267,000
Dig dn kb téi dinh cw Tam Tén - GG Chi 1012 t§ diing A% 200,000
Dy én chung o Phode Long A 105ty déng 0% 14,680
D& kb resort La Sapinette Hué 159 t7 ddng 50,000
D4 Binh Khénh - Thid Thigm 324,000

RUIRO PAUTU

 Rii ro chinh séach: véi viéc danh thé thu nHip trong véc chugn

nhuong kit dong sin v6i thué suit 20% lam cho giaoidh trén th truong
bit dong gin dat biét 14 phan khicin ho chung @ tré nén khé khan.

* Riii ro mang tinh chu ky: linh wre kinh doanh fit dong gin c6 ndi quan

hé mat thiét vsi chu ky phat trén caa rén kinh €. Do d6, sic kho: caa
nén kinh € s3 anh hrang manh me ddi vai sy phat trén caa nganh.

« Riii ro bién dong thi trwong tai chinh: Véi danh muc dau tr tai chinh

vao @ phiéu chiém hon 33% bng ngwn von dau t tai chinh dai hn nén
rai ro khi thi truong ching khoan bin dong c6 tit anh hrong dén danh
muc dau tr caa TDH. Tuy nhién, i ro duoc ha ché mot phén khi phan

lén cac khan dau tr cha yéu dudi dang & déng chén lugc dugc mua i

giduu dai,

* Rii ro vé quy dat: Hién tai, quy dat gia © cia céng tyd TP HO Chi

Minh khéng con nkiu sau khidua vao khai thac caardan chung e, day
la kho khin cho TDH trong dai 4n khi mun trién khai cac ¢ an. Hén
tai, dé giam nii ro nay cong tydd mo rong din haat dong sang cac thanh
phd vé tinh nhr Long An,dong thyi mé rong hait dong dau tr bén ngoai
TP HCM nhr HA Noi, Hué, Pa Lat.
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Co cau doanh thu di kién 2010

DT sung cép DT kinh;:iu:ua.tm
dich vy BDS dau tur
19.0% 05%

DT bén hing
80.5%

EPS aia TDH qua cac riim 2006- 2010E

DU BAO 2010
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Doanh thu: Theo thdng tinit TDH cho bét doanh thu d kién trong
nam 2010dat khaang 709 ¢ ddng. Trongdé doanh thu ban hang t
cac dr an TDH Twong Thy, chy B va C, dr an An Pha va Binh An
du kién vao khan 570 § ddng, doanh thu cungip dich w dat 135
ty va 3 ¥ tir haat dong du tu bt dong sin.

Gia von hang ban:ty 16 GVHB/DTT duy tri¢ mic 50.16% khong
bién dong nhEu so \6i nam 2009 do gia nguyénivliéu dau vao kha
én dinh. Dy kién gia \bn hang ban vao klaa 329 § ddng.

Doanh thu tir hoat dong tai chinh: Loi nhuan tr khoan tién goi
ngan hang va cho vayrcién dem hi khoan 14 ¥ doanh thu. Bén
canh d6, cdng ty con nin dugc khain tién o trc khadn dinh tr
khoan du tr tai chinh vao khin 15 ¥ dong. Dod6, doanh thuit
hoat dong tai chinh trongam 2010 ar kién khaing 110 § ddng.

Chi phi hoat déng tai chinh: Chang téi choing th truong ching
khoan trong #@m 2010 8§ khdng con nkiu thuiin loi so Wi nam 2009,
do d6 khain dau tr cia TDH vao PVI, PRUBF1 va SC5 phi trich
lap dy phong vao khan hon 17 § dong. Bén anh d6, Wi viéc phat
hanh 6001 ddng trai phéu chuyn di vai 18i suit 7%/ rim lam chi
phi 1ai vay @a TDH phii tra trong rim 2010 vao khan 48 § dong.

Thué thu nhap doanh nghiép: Khéng con thén loi trong viéc mién
giam 30% thié thu ntip doanh nglip nhr trong rim 2009, nén ric
thué suit thué TNDN caa TDH trong Bim 2010 § 1a 25%.

L ¢i nhuéan sau thué: Dya vao mé hinh phan tichia DVSC chiing
t6i dy bao bi nhudn sau thé coa TDH vao khan 262 § ddng cao
hon 16% so i ké haach aia c6ng ty. EPSwlkién dat khoan 6.925
ddng/CP.

DVSC-Théang 8/2010

Trang 10



¢

CAPITAL MARKET

P/E, P/B céc doanh nghip nganh bat

CTCP PHAT TRI EN NHA THU PUC HOSE: TDH

dong sin niém yet

Ciing ty YDL EPS | Bookvale | PE PB
BCI 542,000 3825 21,940 1503 242
AZM 99,126 6,100 33,330 349 1.39
DD 107,000 5030 27,340 1044 1.9
DLG 201,000 1,090 11,690 2494 214
HAG 4,925,206 3420 17,590 1439 443
DIG 1,000,000 7,080 22,080 342 276
DEG 136,000 6,260 13,780 .42 202
HDC 154757 6,040 16,930 7.56 310
HDG 202,500 12,630 23,450 776 413
ITC 230,289 1,660 26,530 13.80 1.18
EDH 332,000 2400 23,990 053 208
LCG 375,000 TA10 27,800 325 1.40
LGL 140,000 5130 15,370 f.63 211
LHG 200,000 3010 22,050 .87 24
NTL 328,000 12,000 17,000 £.50 4.56
NVH 106,368 3,000 17,450 1191 213
RCL 20,999 13,480 36,790 465 234
AC3 103,200 3640 21,300 16.35 279
TEC 91,233 2,660 13,410 10.75 213
TIX 120,000 4370 35,360 13.58 164
upc 350,000 410 10,340 3610 212
UIc 40,000 2070 16,600 1502 137
VIC 31,963 2,800 6,000 2403 9.04
VNI 104,398 30 10,700 51400 24
VFH 277,130 4520 17,240 343 226
Trung hinh 8377589 12.1 15

PINH GIA

* Phwong phap DCF:
Chung tdi @ bao bc do tang trong doanh thu ek trén tinh kh thi cia cac
dy an.
Giai doan 2011-2013: Vi viéc dra vao khai thac 2idan chung ¢ Phréc
Long, Phr6c Binh va 2 ¢ an lién doanh la Cantavil Primier va Centum
Wealth, ching t6i @ kién doanh thu @a TDH trong giaidoan nay ting
truong trung binh 15%.
Trong rim 2014: Bc d6 ting trong doanh thu ¢im lai sau khi cac d &n
chinh @a cong tyda di vao khai thac va dreon hi phan lién doanh va gop
vén, wi téc @6 ting treong doanh thuwkién vao khan 10%.
Téc @6 tang trrong dai han: 6.5%
Co ciu ngwbn von: Co ciu ngwbn von c6 nhéu thayddi trong 3 rim 2010-
2012 sau khi cong ty phat hanh traighchuyn déi. Trong rim 2010, i
viéc huydong 600 ¥ dong tr trai phiéu chuyn déi thi co ciu no/ VCSH
vao khan 0.84%. lrgng trai phéu nay § duoc chuyn doi 50% trong fm
2011 va 50% trongam 2012, dadd co ciu ng/VCSH trong 2 Bim nay
giam dan 80% va 77%.
Thué suit: Thué TNDN duy tri mrc 25% qua cacam.
WACC: 15.15%
Bang phrong phapdinh gia FCFE, ching téi xatinh gia k vong aia TDH
& mic 53.00046ng/CP.

e Phwong phap so sanh (P/E, P/B):
Chang téi & dung phrong phap so sanhsivcac doanh nghBp cung nganh
bit dong sin dang niém ¥t dya trén trong quan @ von diéu 1é. P/E trung
binh nganh 1a 12x. P/B trung binh nganh la 1.5x.
EPS ar bao 2010 la 6.928ng/CP.
Book value 2010 la 37.65#ng/CP.
Mtc gid k/ vong theo plrong phap P/E 1a 55.40®ng/CP.
Muc gid k vong theo plrong phap P/B vao khing 56.481d6ng/CP.

e Ma tr an dinh gia:

Binh quan
M hinh dinh gia Gia Ti trong L

* : Zia quYyen
FCFF 33,084 30% 15,925
FCFE 36,146 0% 11,229
P/E 35,402 25% 13,250
P/BV 36,481 25% 14,120
Gia binh quin 100%% 55,125
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DU PHONG KET QUA HOAT PONG KINH DOANH 2010-2014

BANG CAN POl KE TOAN (irigu ding)

TOC PO TANG TRUGNG

Tii sdn huu ding va diu tengin han 1414680 | 1363070] 1334010 1524083 1,522,468
Tii sdn o dinh v diu tr did han 1,221,163 1506521 1790301 17325304) 1,720,103
Tdng téi sin 2635253 2874501( 3.134311| 2.340387( 3251662
Tdng ny 1,193580) 1279382 1360510) 843166 040,054
¥in chi s hitu 1,426 134| 1587041 1764408] 1005280 2,300,242
EET QUA KINH DOANH (irigu ding)
Doanh thu thudn 707,570)  8400%4) 076446 1,074001( 1,181,500
Lo nhudn thudn tirHoat ding kinh doanh 207006)  330514)  400260)  412100] 495041
Lo nhugn tnede thus 358,707|  408785|  A07126| 586220 630,303
Lo nhudn sau thus 262202)  3og42z|  aT0osz| 420340 505614

Dioanh thu 47 .00% 20.00% 15.00% 10.00% 10.00%
Lo nhudn sau thus -10.90% 32.50% 24.30% 15.74% 17.77%
Ting trufmg thng ti sin 43.77% 00A% 0.04% -0.09%, 14.13%
Ting trufmg vin chii sé hitu 1431% 11.28% 11.18% 13.12% 15.25%
Eha ndng thanh todn hign hanh

Ehi néng thanh todn nhanh

HIEU QUA HOAT PONG

Viang gquay cdc khodn phid thu 21 21 21 21 21
Viang quay hing tdn kho 0.6 0.6 0.6 0.6 0.6

?u‘:unﬁ Euai CAC ldlnénihéit:ré 11.5 13.4 13.1 12.9 12.9

CAU TRUC TAI CHINH

Téng no / Thng téi sin

0.45

0.45

0.43

Lo nbnadn gdp £ doanh thu 53.50% 53.50% 53.50% 53.50% 53.50%
Lo nhudn sau thué / doanh thu 3T.07% 35.15% 37.99% 39.97% 42.79%
Lo nhudn sau thus trén tii sin 9.95% 10.35% 11.84% 15.07% 15.55%
Lo nhudn sau thué trén vin chi sé hits 19.62% 19.81% 22.14% 22.54% 23.54%

0.30

0.29

W vayd win chil s hij

0.61

0.56

0.52

0.128

0.17
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KHUY EN CAO SU DUNG

Ban bao céo naguoc thuc hién voi muc dich duy niat 1a cung ép théng tin tham kio cho cac nhdau
tu, ban bao céo nay thhién quandiém cia ngroi viét tai thoi diém phat hanh va khong fhthiét dai
dién cho quartiém aia DVSC, ching t6i cé qép thayddi mot phan hay toan b noi dung dia ban bao
céo nay ma khéngan phai bao trrge. Tat ca nhirng théng tin trong 4n bao cdo nagugc thu thip tir
nhiéu ngbn khac nhau ma chiing téi chodiéng tin @y, c6 $in va mang tinh ép phap, tuy nhién ching
t6i khdngdam bao tinh chinh xac hagay du cua it ci cac thong tin nay. Nhdau tr sir dung béo céo
nay chi nén xem nh mot nguon dé tham kho khi dua ra qugt dinh dau tr va phii chiu toan b trach
nhiém d6i vai quyét dinh dau tr cia minh. Ching t6i tuy ¢6i khdng chiu bit ky trach nhém nao lién
quandén viéc ar dung mdt phan hay toan b bao cao nayé kinh doanh.

Ban bao céo nay céah quyén va Ia tai sn cia cong ty 6 phan ching khoanbai Viét (DVSC). Moi su
sao chép,im doi, in an ma khongiuoc ar dong y aia DVSC la trai lat. Ban quyén thuwe DVSC, thang
5/2009.

ODVSC

CAPITAL MARKET

CONG TY CO PHAN CHUNG KHOAN PAIVIET
PHONG PHAN TiCH VA NGHIEN C UU

Ngo Hiru Hung Ngd Thi Kim Thanh
Chién lwgc thi trwong Phan tichdau tw
Hung.nh@dvsc.com.vn thanh.ntk@dvsc.com.vn

Pham Dirc Chinh Nguyén Minh H wng Huynh Kim Qu é1
Kinh t é vi mo Phan tichdau tw Phan tichdau tw
Chinh.pd@dvsc.com.vn hung.nm@dvsc.com.vn  guoi.hk@dvsc.com.vn
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