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Thong tin co’ ban vé céng

La doanh nghiép nhém 1 thuéc Téng Céng ty Séng
Pa, tham gia vao nhiéu inh vic nhw xay dwng dan
dung, cong nghiép, cac cong trinh ha tang quy mo
I&n, két cau phtrc tap. Cong ty con dau tw kinh doanh
BDS, san xuét vat liéu xay dwng, tham gia dau tw cac
cong trinh thuy dién c& vira.

Chi tiéu thi trwong

Gia ngay 20/09/2010 (VND) 39.300
Khoang gia 52 tuan (VND) 22.380-54.300
Vén hoa (ty VNB) 275
Ty trong vén hoa (%) 0,21
KLCPBLH (CP) 7.000.000
KL giao dich binh quan 10 phién 153.390
Beta (*) 1,54
Sé1énh mua binh quéan phién 124
Sé1énh ban binh quan phién 134
KL NDTNN nam git (CP) 161.986

* Nguén: VCBS

Bién déng gia c6 phiéu SD2
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Chi tiéu tai chinh co ban

ez | zamn,

DTT (ty VND) 304,6 3059 4289 240.9
LNST(ty VND) 30,3 14,5 15,1 11
TTS (ty VND) 3652 3592 4476 466,2
VCSH (ty VND) 68,9 105,2 110,2 154,8
No/TTS (%) 79,52 66,54 70,63 66,78
LNST/DTT (%) 9,96 4,74 3,54 4,56
ROA (%) 8,31 4,04 3,39

ROE (%) 44,04 13,78 13,75

BV (VND) 19.962 21.686 22.725 19.167
EPS (VND) 8.672 3.782 3.125 1.582
P/E forward theo tinh toan ctia VCBS 9,6

CONG TY CP SONG PA 2 (SD2)

Nhan dinh:

La c6ng ty chuyén vé linh virc xay 18p, thudc nhém doanh nghiép hang 1 cta Téng
Cong ty Song B3, trong 30 ndm hoat ddng SD2 da thu dwoc nhiéu thanh twu to lon.
V&i dinh hwédng méi trong hoat dong kinh doanh, SD2 da gay dwng dwoc mot quy dat
twong ddi I&n, nhiéu dw an BDS sdp duwoc trién khai va dwa vao kinh doanh, hiva hen
mang lai cho céng ty lgi nhuan dét pha tr nam 2010 tr& di. Cac mang hoat dong
truyen thong la xay lap va san xuét cong nghiép van dwoc cong ty day manh phat
trién nhdm da&m bao ngudn doanh thu déu va 6n dinh. Viéc tham gia dau tw vao cac
dw &n nganh dién va dy an san xuét VLXD cho thdy SD2 dang né lwc da dang hoa
hoat dong, kiém tim nhiing co’ hoi nang cao hiéu qua kinh doanh.

V&i két qua kinh doanh kha quan trong 2 quy dau nam, cing v&i viéc mot s6 dy an
BDS va san xuat VLXD bat dau di vao giai doan dem lai doanh thu va Igi nhuan sau
mot thdi gian chudn bi va gay dung ctia SD2, ngoai ra cac dw an mai tiém nang dang
tiép tuc dwoc xay dwng va chudn bj ddu tw, htra hen mang lai loi nhuén cao cho SD2
trong nhi*ng nam t&i, chung toi khuyén nghi nha dau tw mua vao cb phiéu tai mare gia
hién tai, v&i muc tiéu ddu tw trung va dai han.

Pinh hwéng kinh doanh:

SD2 14 cdng ty thudc nhém dan du trong cac cdng ty thanh vién thudc Téng Cong ty
Séng D3, cé thé manh va nang Iwc trong hoat ddng xay 1&p, va tham gia nhiéu linh
vic nhw xay dwng dan dung, xay dwng cong nghiép, xay dwng cac cong trinh co két
c4u ha tAng phirc tap va quy md 1én (san bay, bén cang, dwong cao tdc), déc biét
cdng ty cé dd nang lwe thi cdng cac cong trinh thuy dién cdng suét trung binh. bac
thu cGa hoat dong xay I3p & mang tinh &n dinh cao, thudc linh viec hoat déng truyén
théng cta SD2, song ty suét loi nhuan khong thic sy hap dan. Day la Iy do SD2 c6
chu trwong xay dwng dinh hwong mai trong hoat dong kinh doanh, tién t¢i da dang
hoa nganh nghé, trwc tiép lam chi ddu tw va trién khai cac dw an trong khi van tiép
tuc duy tri 6n dinh nganh nghé truyén théng la xay lap, dam bao mirc dd tang trwéng
va vrot ké& hoach vé gia tri san lwong, doanh thu va loi nhuan dét ra hang nam.

Déi v&i hoat dong dau tw, cong ty sé phat trién theo ba hwéng chinh:

- DAu tw phat trién nganh dién (cac dw an thuy dién): 1 nhirtng dw an c6
thoi gian hoan vn kha dai, song cé kha ndng duy tri va ddm bao ngudn
doanh thu va lgi nhuan 6n dinh cho cong ty trong twong lai, ddng thdi phat
huy dwoc nang lwc may mac thiét bi va nhan lwc sén cé cta SD2.

- DAu tw bat dong san (BDS): SD2 tryc tiép tham gia cac dw an BBS, tirng
bwéc cai thién hiéu qua kinh doanh cho cdng ty, do cac dy an dau tw BDS
thwong c6 bién loi nhuan cao, gép phan phat trién thwong hiéu va uy tin ctia
SD2 trén thj trwong BPS.

- DAu tw phat trién cong nghiép phuc vu hoat déng xay lap (vat liéu xay
dwng): la hoat dong dem lai bién lgi nhudn cao, phuc vu cho chinh hoat
déng truyén théng ctia SD2 la xay dwng dan dung va cong nghiép, gilp gidm
thiéu cac chi phi phat sinh, nang cao hiéu qua hoat dong.

Tang trwdng hang nam:

Chi tiéu 2007 2008 2009
Tang trwdng TTS -0.04 -0.02 0.25
Tang trwdng VCSH 0.59 0.53 0.05
Tang trwdng LN rong 3.56 -0.52 0.05
Tang trwdng Doanh thu 0.09 0 04
Tang trwéng EPS 3.56 -0.56 -0.17

Trong cac ndm tré lai day SD2 cho thay c6 sw tang trwdng déu dan, kha &n dinh vé&
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Cac sw kién chinh
e 12/07/2010: UBND tinh Thai Nguyén chinh thic
phé duyét quy hoach chi tiét 1/500 dy an KBT Xwong
Réng

o 14/06/2010: Ngay giao dich khéong hudng quyén
tra cb tirc 300 ddng/CP ctia SD2.

e 01/05/2010: SD2 xin UBND tinh Thai Nguyén phé
duyét quy hoach chi tiét 1/500 dw an KBT Xwong
Réng, rong 45 ha, dw kién khéi céng vao ngay
19/08/2010.

e 28/04/2010: SD2 t6 chirc PHDCD thwong nién
2019, thdong qua ké hoach tang VBL tl}l’ 70 ty 1én 120
ty dong, dat ké hoach LNTT 22,65 ty dong.

e 05/04/2010: Ngay giao dich du tién ctia 2.146.500
CP SD2 niém yét bd sung.

Co cau doanh thu 2009
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® Doanh thu B LNTT VCSH

doanh thu va VCSH. Nam 2008 doanh nghiép co két qua khong that sy tt do anh
hwéng Ién cda cude khing hoéng tai chinh, song dén ndm 2009 cac chi tiéu chinh
cta SD2 tr@ lai tang trwdng kha tot, trong dé dang cha y la doanh thu tang 40% va
téng tai san tang 25% so vé&i ndm 2008. EPS c6 mirc tang trwdng &m trong cuing nam
nay la do trong nam 2008 cong ty thiec hién tang VDL 38,67%, tir 35 ty 1én 48,535 ty
dong.

Co cau doanh thu - ty suéat lgi nhuan:

2008
97,78 (32%)
200,25 (65%)
7,91 (3%)

2009
165,56 (39%)
254,55 (59%)
8,85 (2%)

Co ciu doanh thu (ty dong)
HD SXCN

HD Xay l&p

Ban hang va CCDV

Trong céc ndm truéc, hoat dong sén xuét cdng nghiép va xay 1&p ludn chiém ty trong
I&n va 4n dinh trong co' cau doanh thu clia céng ty, con hoat déng ban hang va cung
cép dich vy chiém ty trong nhd, khong dang ké trong tong doanh thu. C6 thé thay hoat
dong xay 1ap c6 ty trong I&n nhét trén tdng doanh thu cliia SD2, song c6 ty suat bién
g0p kha nho (7-10%) trong khi hoat ddng san xuat céng nghiép déng gop ty suat bién
gop kha cao (21-30%).

LN bién gop (%) 2008 2009
HD SXCN 30% 21%
HD Xay l&p 10% 7%
Ban hang va cung cap DV 9% 6%
LN bién gop 16% 12%

Tt nam 2010, SD2 b&t dau ¢ ghi nhan doanh thu tr hoat dong dau tw kinh doanh
BDS, va day sé 1a hoat ddng mang tinh ddt pha va cé thé cai thién dang ké két qua
doanh thu va lgi nhuén cla cong ty, do hoat dong nay cd ti suat lgi nhuan gép cao.
Ngoai ra, SD2 cling tang cwdng hoat dong dau tw xay dwng nha may va day chuyén
hoat ddng san xuat cong nghiép v&i cong nghé méi, nhdm phuc vu ngudn nguyén vat
liéu xay dwng cho céac cong trinh ky niém I&n va cho cac céng trinh cta chinh doanh
nghiép, hira hen dem lai mtc lgi nhuan kha quan hon.

Cac dw an do SD2 lam chu dau tw:

a. Du an dau tw phat trién nganh dién:

Dw an thuy dién S6ng Chay 6, Ha Giang: tai day c6 3 cum chinh, do SD2, SD5 va
HJS da@m nhan, trong d6 SD2 d&u tw mdt cum cé céng suat 13 MW, véi mic VDT
khoang 300 ty déng.

Dw an thuy dién Thanh Son, Thanh Hoa: SD2 tham gia hop ddng lién doanh hop
tac dau tw, xay dwng va khai thac thuy dién Thanh Son véi Céng ty TNHH Ha Thanh,
Cong ty CP Tw van Xay dwng Dién 1 va Pai dién BQLDA thay dién Trung Son, trong
d6 SD2 tham gia 19% tdng mirc dau tw.

b. DwanBBS:

Dw an KBT Pha Lwong ndm ngay canh KDT V&n Phu, véi dién tich 1a 39 ha, trong
d6 36 ha dwoc phép khai thac (3 ha con lai dwoc st dung lam dét dich vu cho cac ho
dan), trong d6 SD2 s& hitu 20% thudc lién danh do Céng ty Pau tw va Xay dung
Trung Viét lam chi dau tw, v&i tdng mire ddu tw 14 6.000 ty ddng. Dy kién lién danh
sé xay khoang 17 toa nha cao tir 18-25 tang... Hién tai lién danh nay dang dam phan
v&i dbi tac 1a nha dau tw ther cip dé chuydn nhwong mot phan duw an véi gia tri hop
ddng 1&n t6¢i hon 500 ty ddng nham cé ngudn vén tiép tuc tri&n khai dw an. Theo woc
tinh cGia VCBS, wu chuy&n nhugng nay s& mang lai cho riéng SD2 khoang 25 ty déng
lgi nhuéan gop.

Dw an KBT Xwong Rdng tai trung tam thanh phé Thai Nguyén, do SD2 lam chd dau
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tw, s& hiru 100%, da thyc hién xong va dwoc chép thuan quy hoach 1/500. Dy an cé quy mé 45 ha, nam & trung tam
thanh phé Thai Nguyén (1a thd pha ctia cac tinh Thai Nguyén, Viét Béc, Cao Bang, Bac Kan, la trung tam dao tao I&n thir
3 cla ca nudc, sau Ha Noi va thanh phd HCM, 1a noi tap trung nhidéu cac nha may céng nghiép, luyén kim, mé khai
khoang ...) KDT dwoc thiét ké rat dep, véi khoang 2.000 can biét thy va nha lién k& ndm bao quanh mét long hd Xuong
Réng trai dai rong khoang 9,5 ha. U'éc tinh tdng vén dau tw cho ha tang ky thuat cia KBT hd Xwong Réng vao khoéng
1.300 ty ddng, va dy kién s& mang lai 300 ty ddng loi nhuan cho SD2 trong vong 4 nam. Ngay 12/7/2010 UBND tinh Thai
Nguyén da chinh thirc ky quyét dinh phé duyét quy hoach chi tiét 1/500 cho dw &n nay. SD2 da tién hanh xong cong tac
dén bu gidi phong mat béng dwoc mot niva dién tich dat (cha yéu 1a dat ndng nghiép) v&i chi phi dén bu [a 70 ty déng.
Dw kién ngay trong ndm nay SD2 sé& dwa mot sb 16 dat vao khai thac kinh doanh.

Dw an Khu t6 hop chung cw cao céap va vin phong cho thué: SD2 dang thuc hién cac tha tuc chuén bi dau tw dw an
nay tai dia didm Km 10, dwdng Nguyén Trai, Ha Bong, Ha Noi. Pay 1a mét td hop hién tai tién tién, cao 18 tang, v&i hai
tAng ham, dwoc xay dwng trén dién tich dat 1a 1.004m2, tdng dién tich san xay dwng la 14.504m2. Hién tai SD2 dang
thwe hién cong tac chuan bj dau tw dw kién hoan thanh trong Quy 111/2010.

Dw an BT (xay dwng - chuyén giao) & Dinh Bang, Bac Ninh véi gia tri 250 ty ddng, v&i hang muc chinh 1a nao vét, tao
canh quan xung quanh séng Tiéu Twong. V&i dw an nay, SD2 duwoc cap khu dat rong 35 ha ngay bén canh dé hoan vén
cho dy an, hién dang 1ap quy hoach thiét k& 1/500. Dy an nay gdm cé SD2, va hai dbi tac nira cung tham gia trong dé
SD2 sé& hiru 30%.

Dw an Trung tam Thwong mai va Cin ho tai 93 Lang Ha: gdm moét day nha 1 tAng dang st dung bdi mot sb doanh
nghiép thudc tap doan Than va Khoang san, va 2 toa nha 5 tng cii clia can bd Bd Ning lwgng. SD2 dang tiép tuc thuc
hién quy trinh didu tra x4 hoi hoc d& cai tao nang cap khu chung cw cii thanh 2 toa thap cao 27 tang, sau khi tam dirng vi
quy dinh dirng cap phép xay dwng nha cao qua 9 tng trong khu virc 4 quan ndi thanh Ha Noi ctia Nha nwéc.

c. Du an san xuét cong nghiép:

Dw an san xuét gach bé tdng nhe: SD2 dang hop tac véi Geleximco thuc hién dw an san xuat gach bé tdng nhe, ndi
trén mat nwéc, nham cung cap ngudn vat liéu cho cac dy an ctia cdng ty va cla ddi tac (Geleximco). N&m 2010 dy kién
cho ra khodng 100.000 m2 gach v&i doanh thu wéc tinh khoang 10 ty ddng.

Dw an san xuét cat da nhan tao: SD2 s& hiru mdt mé da rdng 12 ha & Lwong Son, Hoa Binh, va c6 ké& hoach sé xay
dung hé théng tram nghién d4, dw kién ndm 2011 sé trién khai va hoan thanh ha tAng mé, dwa vao khai thac phuc vu cho
céc cdng trinh tai dwdng Lang Hoa Lac, véi doanh thu wéc tinh 150-200 ty ddng/nam. Hién SD2 da dau tw 2 day chuyén
sang cat da nhan tao v&i cong nghé mai ctia Thuy Dién tri gia 90 ty ddng véi cdng suét 500 tan/gidr, dang phuc vu cdng
trinh thuy dién Ban V&, sau dé chuyén sang phuc wu cong trinh thay dién Xekaman 1 cla Tap doan Séng Pa bén Lao
khoang 1 nam.

Danh muc dau tw tai chinh:

Cac khoan dau tw tai chinh dai han (don vi: déng) Nim 2009
Céng ty CP Séng Da 2 12.175.654.818
Cty CP St Thanh Khé - Ha Tinh 300.000.000
Cty CP Thuy dién Dakbrinh 600.000.000
Cty CP Séngba7 1.021.220.728
Cty CP Séng ba 25 1.188.774.090
Cty CP GSM 180.000.000
Cty CP Dau khi Nhon Trach I 1.500.000.000
Cty CP Dau tw D thi va KCN Séng ba 7 4.685.000.000
Cty CP Dau tw Phat trién khu kinh t& Hai Ha 2.200.000.000
Cty CP BT PT BT va KCN Song Ba Mién Trung 500.000.000
Cty CP Dau tw va Xay lap Séng ba 660.000
Céng ty CP CTGT Séng Pa 1.300.020.020
CP Cty CP S6ng ba 2 20.020
CP Cty CP Dién Iyc D3u khi Nhon Trach 1.000.000.000
CP Cty CP BTDT va KCN Séng Ba 7 300.000.000
Téng céng 13.475.674.838
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Danh muc dau tw tai chinh dai han ctia SD2 khéng 1&n, chi chiém khoéng 4,35% tbng tai san, kha dan trai (hon 10 céng
ty), tuy nhién, day chd yéu 1a cac khoan dau tw tai chinh véi gia gbc (gia von bang ménh gid) vao cac cong ty thanh vién
ctia Téng Cong ty Song Da hoac ddi tac, nén co loi thé gilip cho SD2 co cdu ngudn vén va ca loi nhuan hang ndm kha
t6t, dac biét ddi vai ¢ phiéu clia mot sb cong ty da 1én san nhw cb phiéu SD7, SDD, SDJ, SKS hodc sép 1&n san trong
nam t&i (BTDT va KCN Séng DBa 7), cé tinh thanh khoan cao, va dang cé mirc giao dich gap nhiéu 1an ménh gia.

Két qua kinh doanh 2Q2010 - Dw bao KQKD 2010:

U6 tinh 6 thang dau 2010, SD2 da thye hién gia tri san lwong la 317 ty dong, dat doanh thu 268 ty dong va 18 ty dong
LNTT, twong (rng dat 61,35% va 79,6% ke hoach doanh thu va lgi nhuén dat ra tai DPHBCD thuong nién 2010, trong do
rieng QII/2010 woc dat 12 ty dong, cao gan gap 3 lan so v&i Ql12010. Trong 6 thang cudi nam, SD2 dw kien sé thuc hién
thi cong xong va quyét toan codng trinh Thuy dién Ban V&, ha tAng ky thuat dw an KBT nha vwdn Orange Garden, va trién
khai cac dy an BBS, gilp san lwgng, doanh thu va lgi nhuan tdng manh va hoan thanh vwot chi tiéu theo ké hoach dat
ra.

Sau cudc trao d6i méi nhét véi BLD cong ty, ching t6i cho rang SD2 ¢ kha nang dat va vuot ké hoach dat ra tr dau
nam do ké hoach nay dwa trén nguon doanh thu tiv hoat dong xay lap va san xuat cong nghiép va ciing dwoc dat ra kha
khiém ton so v&i thuc hién cda nam 2009. Nh¢ cé khoan doanh thu khoéng 21 ty dong dén tlr viéc quyét toan bu gia cho
khoi lwgng dé thi cong muc dap dang/dép tran - hang muc bé téng dam lan giai doan 2008-2010 cia SD2 tai cong trinh
Thuy dién Ban V&, SD2 c6 thé cai thién dang k& EPS ndm 2010, do phan I&n chi phi san xuét nguyén vat liéu va nhan
cbng da dwoc hach toan vao tr cac nam trwéc.

Theo tinh toan ctia chiing t6i, SD2 c6 thé dat doanh thu cho nam 2010 la 492 ty déng dén tr hoat dong xay 18p, san xuét
cdng nghiép va hoat déng cung cép dich vu. Theo cap nhat méi nhat clia chiing tdi va tinh toan mét cach can trong nhét,
viéc chuyen nhwong mot phan dy an BDS tai KBT Phu Lwong cla lién danh Trung Viét — SD2 - Hbng Quang va KBT
Xwong Rong dwoc woc tinh 1a co thé mang lai thu nhap dét bién cho SD2 tam thoi dworc loai bd khdi doanh thu va lgi
nhuén cho nam nay, do SD2 c6 thé khong kip thire hién xong viéc ban giao mat bang c6 ha tang ky thuat cho doi tac nha
dau tw tht phat. Do do, chung t6i tam wac tinh SD2 sé hoan thanh vuwot ké hoach doanh thu dat ra dau nam la 436,8 ty
dong, c6 thé& ghi nhan doanh thu ca nam la 492 ty ddng (vwot hon12% so véi ké hoach) va sé ghi nhan thém khoang 15
ty dong lgi nhuan gop tlr viéc dwoc thanh toan bu gia chi phi nguyén nhién vat liéu va gia nhan céng cho khéi lwgng thi
cdng cong trinh thuy dién Ban V&, trong khoang th&i gian 2008-2010.

Chi tiéu
Doanh thu (ty ddng) 512
LNTT (ty déng) 55,34
LNST ctia CP cdng ty me (ty ddng) 343
EPS (dbng) 2.858
Book Value (ddng) 17.505
Gia hién tai (d6ng) 39.300 ddng/CP
Diéu chinh gia sau khi tang VBL (ddng) 27.580 ddng/CP
PE forward (x) 9,6

Theo cac gia dinh nay, ap dung theo nhirng tinh toan than trong nhét chiing t6i cho ring SD2 c6 thé sé ghi nhan két qua
LNST thudc v& ¢ dong cong ty me khoang 34,3 ty ddng trong ndm nay, tu’ong dwong vé&i EPS dat 2.858 ddng (trén VDL
méi 1a 120 ty dbng) va BV vao khodng 17.505 dong. Mtrc gia hién tai ciia SD2 trwdc khi tang VDL [én 120 ty déng la
39.300 déng twong dwong véi mire gia sau khi tang VDL 1a 27.580 ddng. Nhw vay, mirc gia hién tai cia SD2 dang phan
anh murc PE forward vao khoang 9,6 1an.

Chung t6i danh gia gia tri cua cd phleu SD2 dya trén phwong phap so sanh véi PE va PB nganh. Hién tai, theo théng ké
clia VCBS dbi v&i cac méa cb phleu niém yét, hién c6 83 méa thuéc nganh Xay dung céng trinh, vé&i P/E va P/B trung binh
nganh lan lwot 1a 13,8 1an va 2,5 1an.

. S6 EPScoban  Laicd Ty suét LN ron
Nganh o (VND) wo o PE P/B ROE (%) ROA (%) Y ) 9
XaydungCT 83 3.057 523 138 2,5 175 57 21,2

Néu quy theo PE va PB nganh theo kich ban than trong, cb phiéu nay sé ndm trong khoang gia twv 28.580 dong (P/E: 10
lan) den 35.010 dong (P/B: 2 lan). L&y ti trong 50/50 cho hai phwong phap nay, ching téi danh gia gia tri hop ly clia SD2
sau chia tach 1a 31.795 ddng, quy vé& thdi diém hién tai chwa chia tach thi gia tri hop ly clia SD2 dat khodng 46.325 déng,
cao hon murc gia dang giao dich & thoi diém hién tai ciia SD2 1a 18%.
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Trong cac nam tiép theo, cac dw an BDS clia SD2 tai Phu Luong va KBT Xuwong Rdng sé tiép tuc mang lai ngudn doanh
thu va lgi nhuan hap dan cho SD2, ngoai ra SD2 van tiép tuc trién khai cac dw an BDS gdi d4u khac nhw dy an t& hop
chung cw cao cdp va vdn phong cho thué tai try s& SD2 & Km10, dwéng Nguyén Tréi, Ha Bong, dw an KBT Binh Bang,
Béc Ninh, khu resort nghi dwéng & Quang Binh,... bén canh mang kinh doanh truyén théng la xay lap. Mang hoat déng
SXCN clia SD2 ciing hira hen mang lai ngudn thu déu va &n dinh ddng thoi hd tro cho hoat dong xay dwng cong trinh
cta chinh cong ty. V&i trién vong lgi nhuan rat kha quan ctia SD2 trong twong lai gan, ching i khuyén nghi nha dau tw
mua vao cb phiéu SD2 nhdm muc dich dau tw trung va dai han.

KDT Phu Lwong KDT Xwong Réng, Thai Nguyén

PSR QN T L 39 T UL 3
OLID) TH 1S XNDNG RGNS TT- THAL RCUTEN - T THAIORYES

PHO! CANH MINH HOA

Cac dw an BDS dang trién khai:

Dw 4n BDS Dién tich (m2) Vi tri Ty 1 s& hiru Tién do

Lién danh dang dam phan
KBT Phu Luvong 360.300 Ha béng 20% chuyén nhwong 1 phan
cho nha dau tw thi cap

T6 hop chung cw cao cap va 1.004 Km 10 100% Dang trong cong tac
VP cho thué ' Nguyén Trai ° chuén bi dau tw

Hoan thanh quy hoach
1/500 va da dwoc phé

R X 2 A 0 2

KBT H6 Xwong Rong 450.500 Tp Thai Nguyén 100% duyét, du kién khdi cong
19/08/2010

KBT Binh Bang, Bac Ninh 350.000 B&c Ninh 30% Pang lap quy hoach 1/500

Resort bién Nhat Lé 400.000 Quéng Binh 45% Lap phwong an dau tw

Dang trong qua trinh diéu
5.000 Ha Noi 20% tra XH hoc, dl._,l" kien xay
hai toa thap 27 tang

Trung tdm TM va can ho 93
Lang Ha

Ch& quy hoach tdng thé

N A o 2
KBT Vinh Ngoc, Béng Anh 2.650.000 Ha Noi 100% clia thanh phé Ha Noi
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Phéan tich SWOT:

Diém manh (Strength)

Co uy tin, nang Iyc thiét bi, nhan Iwc lanh nghé trong Iinh
vire truyén thong la xay lap, co kha nang tring thau cao
céac cong trinh ctia Tong Cong ty Song Da, va cac don vi
khac.

C6 quy dét & vi tri d&c dia tai dia ban Ha Noi, Thai
Nguyén, hira hen mang lai doanh thu va Igi nhuén trong
cac nam toi.

Hoat dong xay I&p, san xuét cong nghiép mang lai dong
tien on dinh, hiéu qua hoat déng tot.

Co hoi (Opportunities)

Thi trwéng BDS va xay dwng dang trén da phat trién, nhu
cau nha &, biét thy nghi dwéng ctia ngudi dan cao, do
d6 ngudn hang tir cac dw an BBS ctia SD2 cung cap co
thé thu hat mot lwong céu lon.

C6 quan hé tét voi khach hang, déi tac, cac ban nganh,
UBND tinh, dé tiép can cac dv an xay dwng, BDS.

Céc dy an thuy dién cta SD2 la ngudn da@m bao doanh
thu va lgi nhuan déu cho cong ty trong twong lai xa.

Cac chi sb tai chinh:

Chi tiéu 2007
Tién mat/TTS 6,35%
Hang tén kho/TTS 33,24%
Chiphi XDCB d& dang/TTS 0,06%
DTTC daihan/TTS 6,55%
Thanh toan hién thoi 1,09
Thanh toan nhanh 0,51
Thanh toan tién mat 0,11
No phai trd/VCSH 421,4%
No¢ dai han/VCSH 119,46%
Ngudi mua tra tién trwdc/No phai tra 5,33%
Ty suét LN gop 9,97%
Gia vén hang ban/Doanh thu thuan 90,03%
Chi phi ban hang/DT thuan 0,27%
Chi phi QLDN/DT thuan 4,80%
Loi nhuan sau thué/DT thuan 9,96%
ROA 8,31%
ROE 44,04%

Diém yéu (Weakness)

Nang Iwc vén con thdp, nén sé& khé khan khi tham gia
cac dy an quy mo lon.

Linh viec BDS la linh vuc ch moi déi VO SD2, do dé
cbng viéc quan ly dw an cé thé gap nhiéu bat cap.

Chuwa chu trong nhiéu dén hoat dong tiép thi, gioi thidu
quang ba cho cac san pham twong lai clia dy an

Thach thirc (Threats)

SD2 phai d6i mét va canh tranh vé&i ngudn cung 1én cac
dw an BDS do cac cong ty BDS chuyén nghiép cung
cap.

Chi phi dén bu gidi phong mat bang theo Nghi dinh No.
69/2009/ND-CP ting tir 1,5-5 1an, sé& gidam dang ké bién
lgi nhuan cac dy an BDS trong twong lai.

Hoat dong dau tw da dang, song con dan trai, v&i quy mo
von con nhd, SD2 c6 the gap khé trong hoat dong quan
ly diéu hanh.

2008 2009 2Q2010
3,87% 17,08% 11,26%
25,46% 26,81% 34,61%
0,64% 1,53% 0,99%
7,10% 4,35% 4,66%
1,61 1,56 1,75
0,96 1,00 0,98
0,10 0,36 0,25
227,13% 286,65% 232%
93,18% 92,11% 77%
16,81% 13,24% 21,4%
16,38% 12,33% 16,2%
83,62% 87,67% 83,8%
0,36% 0,43% 0,63%
6,80% 6,40% 7,96%
4,74% 3,54% 4,69%
4,04% 3,39%
13,78% 13,75%
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BANG CAN DBOI KE TOAN (DA KIEM TOAN)

Pon vi: triéu dong
TAI SAN NGAN HAN

2Q1010)

226.936 227.214 335.086 365.118
Tién va cac khoan twong duong tién 23.210 13.906 76.471 52.508
Céc khoan dAu tw tai chinh ngén han - 4.854 , ,
Céc khoan phai thu 71.618 108.521 127.790 133.544
Hang tén kho 121.418 91.458 120.014 161.342
Tai san ngan han khac 10.689 8.476 10.810 17.723
TAI SAN DAl HAN 138.307 132.062 112.571 101.114
Céc khoan phai thu dai han - - - -
Tai s&n ¢ dinh 112.219 103.903 90.192 74.146
Loi thé thwong mai - - 1.080 -
B4t dong san dau tw - - - -
Céc khoan dau tw tai chinh dai han 23.906 25.492 19.476 21.733
Tai s&n dai han khac 2.182 2.666 1.823 4.214
TONG CONG TAI SAN 365.243 359.276 447656 466.233
NO' PHAI TRA 290.436 239.063 316.161 311.370
No ngén han 208.107 140.994 214.570 208.085
No dai han 82.330 98.069 101.591 103.285
VON CHU S& HOU 68.921 105.252 110.295 134.168
Vén chi s hitu 68.479 104.480 109.700 134.168
Nguon kinh phi va quy khac 442 772 595 0
LOl iCH CO BONG THIEU SO 5.886 14.961 21.200 20.694
TONG CONG NGUON VON 365.243 359.276 447.656 466.233

KET QUA KINH DOANH (PA KIEM TOAN)

2Q2010

DPon vi: triéu dong

Doanh thu ban hang va cung cép dich vu

304.638 305.941 428.959 236.009
Céc khoan gidm trir (17) - - -
Doanh thu thuan 304.621 305.941 428.959 236.009
Gia v6n hang ban (274.249) (255.837) (376.089) (197.777)
Loi nhuan gop 30.373 50.104 52.870 38.231
Doanh thu hoat dong tai chinh 27.510 11.753 11.621 4.946
Chi phitai chinh (11.583) (20.060) (10.206) (5.201)
- Trong d6 : Chi phi l&i vay (12.034) (13.375) (5.653) (5.142)
Chi phi ban hang (826) (1.098) (1.831) (1.486)
Chi phi quan ly doanh nghiép (14.629) (20.794) (27.460) (18.797)
Loi nhuan thuan tir hoat déng kinh doanh 30.845 19.905 24.995 17.693
Thu nhép khac 667 1.790 2.024 3
Chi phi khac (520) (1.153) (2.594) 24
Loi nhuén khac 147 637 (570) -21
Téng lgi nhuan két toan truéc thué 32456 20.542 24.425 17.672
L4i (16) trong cong ty lién doanh/lién két 1.464 - - -
Thué thu nhéap doanh nghiép 668 3.894 5.119 4.018
Loi nhuan sau thué thu nhap doanh nghiép 31.788 16.648 19.305 13.654
Loi nhuén sau thué cia céng ty me 30.351 14.504 15.166 11.075
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KHUYEN CAO

Béo céo nay duoc xdy dung nham cung cép céc théng tin cdp nhéat vé két qué hoat dong sén xuét kinh doanh ciing
nhuw phén tich céc yéu t6 dnh hwéng dén trién vong phét trién ctia doanh nghiép. Ban than béo céo nay va/hodc
bét ky nhén dinh, théng tin nao trong béo céo ciing khéng phai la Ioi chao mua hay bén bat ky mot sén pham tai
chinh, ching khoéan nao cta/lién quan dén céng ty duoc phén tich trong béo céo. Do do, nha dau tw chi nén coi
béo céo nay la mét ngubn tham khdo. VCBS khéng chiju bét ky trach nhiém nao trude nhikng két qué ngoai y mudbn

khi quy khéch str dung céc théng tin trén dé kinh doanh ching khoén.

T4t c& nhiing théng tin néu trong béo céo phén tich déu da dwoc thu thap, danh gia véi mirc can trong toi da co
thé. Tuy nhién, do cac nguyén nhan chi quan va khach quan ttr céc ngudn théng tin cong bb, VCBS khéng dam
béo Vé tinh xéc thuc cla céc thdng tin dwoc dé cap trong béo céo phén tich ciing nhw khéng ¢cé nghia vu phai cép

nhét nhirng théng tin trong béo céo sau thoi diém béo céo nay duoc phét hanh.

Béo céo nay va cac nhén dinh, phén tich trong béo céo thé hién quan diém riéng, déc Iap clia phong Phén tich. Do
d6, VCBS va/hodc cac bo phan khac cla VCBS c¢é thé c6 céc hoat déng mua/bén chimg khoén thuén chiéu hodc

nguoc chiéu véi nhiing khuyén nghj trong béo céo nay.

Béo céo nay thuéc bén quyén cia VCBS. Moi hanh déng sao chép mét phan hodc toan bé néi dung béo céo

va/hodc xuét bdn ma khéng cé sw cho phép bang vén ban ctia VCBS déu bi nghiém cém.

CONG TY CHU’NG KHOAN NGAN HANG NGOAI THUONG VIET NAM
Tang 12, 17 toa nha Vietcombank
198 Trdn Quang Khai, Ha Noi

Tel: 84 — 4 — 39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262
http ://www.vcbs.com.vn — http://info.vcbs.com.vn

PHONG NGHIEN CcU’U VA PHAN TiCH

Trwéng phong: Nguyén Birc Hai
(ndhai@vcbs.com.vn)

Nhém Phan tich P3u tu:

Lé Thi Ngoc Anh Bui Ngoc Ha Nguyén Thj Thanh Nga
(Ithanh@vcbs.com.vn) (bnha@vcbs.com.vn) (nttnga_hcm@vcbs.com.vn)
Lé ThiLé Dung Nguyén Anh Hao

(Itldung@vcbs.com.vn) (nahao@vcbs.com.vn)
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