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Luin diém dau tuw

So hiru quy dét 16n va thuong hiéu manh 13 co so dé SJS tré thanh mot trong
nhiing doanh nghiép bat dong san c6 hoat dong kinh doanh on dinh nhat tai
Viét Nam. Véi toc do phat trién kinh té hién nay, nganh xay dyng dan dung
s& déng vai tro tién phong lam thay d6i bo mat cac do thi, thanh phd,
Sudico theo d6 s& dan trg thanh d6i tc quan trong cta nhiéu doanh nghiép
trong va ngoai nudc. V& hoat dong doanh nghiép, linh vuc bat dong san van
dang lam t4t vai tro dau tau, dem lai ngudn thu 16n cho cong ty. Trién vong
ctia Sudico trong quy 4 nim 2010 13 rit sang sua, dy an 16n nhat dang trién
khai cta cong ty 1a Nam An Khanh véi vi tri dep va co sé ha ting day du da
bit dau déng gop loi nhuan dang ké cho cong ty. Trong nim 2009, céng ty
da ban 26 ha trong tong s6 288 ha dat du 4n. Quy dét con lai ciia du an nay
van rat 1on, htra hen s& con mang lai nhiéu ngudn thu hon cho SJS trong cac
niam tiép theo. Tuy 6 thang diu nim, cong ty méi chi hoan thanh 20,3% ké
hoach doanh thu va 33,9% ké hoach LNTT, nhung theo thong tin chiing toi
c6 duoc, cong ty c6 kha ning s& tién hang ban mot phan du 4n Nam An
Khanh va Van La- Van Khé, doanh thu va lgi nhuan cia cong ty sé ghi nhan
dot bién trong quy 4 nim nim 2010. Theo du phéng cua ching tbi, nim
2010, doanh thu céng ty s¢ dat khoang 1.800 ty VND va loi nhuén sau thué
0 muc 825 ty VND tuong duong véi mic EPS la 8.250 VND/cp. Do dé,
chiing tbi cho rang day 1a thoi diém thich hop MUA c6 phiéu SJS cho ca ba
muc tidu ngin, trung va dai han, gia MUA @ nghi 1a 60.000 - 62.000
VND/cp véi gid muc tiéu 13 73.000 - 75.000 VND/cp trong ngin han va
90.000 - 100.000 VND/cp véi muc tiéu trong dai han.

Nhirng ly do chinh dé dau tw vao c6 phiéu SJS

= Trién vong kinh doanh: Két thiic 6 thang ddu nam 2010, ca doanh thu
va loi nhuan sau thué cta SJS déu gap khoang 3 lan so véi cling ky nim
2009. Cy thé, Sudico dat 470 ty VND doanh thu va 256 ty VND loi
nhuén sau thué. Ngoai ra, doanh thu tir hoat dong tai chinh ciing ting
truong gap 2 lan 6 thang dau nam 2009, dat xap xi 41 ty VND. Véi viéc
hach toan cac dy an 16n trong thoi gian tdi, trong d6 dac biét Ia Nam An
Khanh, Sudico s& con ghi nhan sy ting truong dot bién trong két qua
hoat dong kinh doanh.

* Thwong hiéu céng ty: La mdt thanh vién cua Tap doan Song Da tap
trung chii yéu trong linh vyc bat dong san, thuong hiéu Sudico gin lién
v6i nhiéu cong trinh quan trong, quy mé 1én. Sy tin tuéng cua khach
hang ciing nhu cac ddi tac vao thuong hi¢u nay sé gitp céng ty ngay
cang co nhiéu thuan loi trong viéc tiép can nhitng du 4n c6 quy mo 16n
hon.

Nganh:

Bit dong san

Gia hién tai (13.10.2010):

Gia
Cao nhét (52 tuén)
Thip nhét (52 tuén)
KLGD trung binh (10 phién)
C6 Phin
C phiéu dang luu hanh
M¢énh Gia

Vén héa
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Nam 2009
Doanh thu (VND'ty) 1,115
LN gop (VND'ty) 709
LNTT (VND'ty) 866
LNST (VND'ty) 705
ROA (%) 23.5%
ROE (%) 40%
EPS (VND/CP) 8,867
Book value (VND/cp) 22,056
P/E 5.62
P/BV 2.99

VND 64,000/CP

MUA

VND 218,000

55,000
137,043

99,881,000

VND 10,000
VND 6,392B

2010H1
470
321
341
256
7.6%
12.5%
2,624
20,469
24.39
3.13

Nguén, SBS

Nguoén : SBS

2010F
1,800
n/a
1,100
825
24.6%
40.3%
8,250
19,000
7.76
3.37
Nguén: SBS
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Quy dét 1a thé manh: Quy dat “khdng 15”, mot trong nhirng diéu kién tién quyét 1am nén thanh céng cia mot cong
ty bat dong san, chinh 1a thé manh cua SJS. Piéu d6 gitp Sudico tré thanh mét trong nhiing céng ty c6 hoat dong
kinh doanh hiéu quéa nhat, c6 strc canh tranh nhét va c6 tam anh hudng nhat trong nganh. Nhiéu dy an 16n nhu Nam
An Khanh, Vin La - Van Khé, khu dan cu Bic duong Tran Hung Pao... dang bit dau dem lai ngudn thu cho SJS. Quy
dat caa cong ty trong thoi gian tdi s€ con 16n hon véi mot loat cdc dy dn méi s€ dugc phé duyét va di vao trién khai.
Doanh thu va lgi nhuén cua Sudico theo dd cling s€ ghi nhan nhitng dot bién.

C6 phiéu giao dich dwéi gia tri thwc: EPS forward 2010 cia SJS 1a 8.250 ty VND, nhu vay véi gia déng cira ngay
13/10 1a 64.000 VND/cp, P/E forward ciia Sudico 1a khoang 7,8 lan, thip hon nhiéu P/E chung cta thi truong
chimg khoan Viét Nam 1a 11,2 lan ciing nhu ciia nganh bat dong san 1a trén 12 lan. Lwa chon c6 phiéu SJS, rii ro
trong tuong lai ma nha dau tu phai déi mit s& dugc han ché. Bén canh dé, trong 3 thang trg lai day, trong khi VN-
Index chi giam 8,44% thi c6 phiéu SJS da mét toi 18,47% gia tri. Kha ndng vé sw hoi phuc sau khi giam manh 1 rat
16n, dic biét khi ma két qua kinh doanh cudi nim cua Sudico 1a kha quan.

Cac rui ro can can nhac

Quy mo vén con nhé so véi nhu cau von dau tw cho cac dw an: Tuy hién tai vén diéu 1¢ ciia SJS 1a 1.000 ty VND,
thudc loai 16n so véi da sb cac cong ty cling nganh niém yét trén hai so giao dich ching khoan, song véi rat nhiéu
dy 4n 16n di, dang va s& trién khai trai dai tir Bic vao Nam, nhu cau von dé du tu cho cac du 4n c6 thé 1a tré ngai
ddi voi cac hoat dong caa SJS.

Thi trwong bat dong san dang trong giai doan tram ling: Thi truong bat dong san, linh vyc kinh doanh chinh
cua Sudico, dang trong giai doan tram ling va phai d6i mat véi sy canh tranh dén tir cac kénh dau tu khéc 1a ching
khoan, vang va ngoai té. Piéu nay c6 thé giy ra tac dong tiéu cuc dén ngudn thu cia céng ty nhét 1 trong giai doan
hién nay khi ma nhirng con sét vang, ngoai té dang tré thanh tam diém cua thi truong tai chinh Viét Nam.

Cac chinh sach vi mé dang han ché dong tién dau co: Nhirng quy dinh trong nghi dinh 71 caa chinh phu dang
khién nhiéu cong ty bat dong san vip phai khong it khé khin trong van dé so hitu riéng chung. Ngoai ra, nghi dinh
nay con han ché dong tién dau co, mot yéu té quan trong 1am nén thanh khoan cho thi truong bat déng san.

Téng quan cong ty

Cong ty CP Pau tu phat trién D6 thi va Khu cong nghiép Song Pa (Sudico) duoc thanh 1ap ngay 12/9/2001 va duoc cb
phan héa nim 2003 vé6i von diéu 18 ban dau 13 30 ty VND. Ngay 6/7/2006, c6 phiéu caa Sudico di dugc chinh thuc giao
dich trén HOSE v6i ma chirng khoan SJS. Sau nhiéu 1an ting von, hién nay vén diéu 1 caa SJS 1a 1.000 ty VND. Hoat
dong kinh doanh chinh cta cong ty 1a tu van, dau tu, thuc hién cac dy an dau tu xay dung; kinh doanh khai thac cac dich
vu vé nha ¢, khu d6 thi va khu cong nghiép.

Co cAu sé hiru

Co ciu cb dong tai thang 10/2010 C6 dong to chirc va nudc ngoai chiém da s do vay thanh

khoan cta SJS chi & muc trung binh, khoang trén 100.000
c6 phiéu/ phién giao dich.

S¢ hiru
khac;

19.45%

S& hitu nude
ngoai;
29.55%

Nguén: SJS
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Hoat dong kinh doanh

Thé manh bét dong san. Linh vuc kinh doanh chi yéu cia SJS 1a dau tu xay dung va kinh doanh dich vy nha g,
khu db thi. Piéu nay dugc thé hién qua viéc ngudn thu tir linh vic chuyén quyén sir dung dat cé ha ting ting dan
qua cac nam va ludn chiém phan 16n ty trong doanh thu cta cong ty, nim 2009 1a hon 94% va con s6 nay trong
6 thang dau nam 2010 1én t6i hon 97%.

mmmm Ngudn thu tir hoat dong chuyén quyén sit dung dit c6 ha ting

=0Ty trong trong co cau doanh thu
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Nguén: SBS, SJS
- Chii dau tw nhiéu duw dn lén
Véi quy dat rong 16n trai dai tu Bic vao Nam, SJS c6 nhiéu thuan loi trong viéc trién khai cac du an. Do do, cdng
ty luon duoc dam bao bai ngudn thu 6n dinh trong bdi canh nén kinh té vi mé con nhiéu khé khin sau khung
hoang.

Dy 4n Nam An Khanh. Ngudn thu dang ké trong nim 2009 ciing nhu 6 thang diu nim 2010 dén tir dy an 16n
nhét hién nay cua Sudico 1a Nam An Khanh c6 tong dién tich 288 ha, nim ¢ huyén Hoai Birc, Ha Néi, cich Trung
tam Hoi nghi Qudc Gia Skm. Nam 2009, SJS d4 ban tht cap 26 ha du an ndy, véi tong gia tri khoang 2.600 ty
VND v hach toan doanh thu khoang gan 1.000 ty VND (40% téng gia tri). Nam 2010, SJS du kién s& hach toan
tiép 40% trong tong gia tri 2.600 ty ctia 26 ha di ban nam 2009, con lai 20% s& dugc ghi nhan khi céng ty ban
giao dy an cho cac nha dau tu thir cap.

Tinh dén hét 6 thang diu nim 2010, véi 470 ty VND doanh thu va 341 ty VND loi nhuén truéce thué dat duoc,
SJS mai chi hoan thanh 20,3% ké hoach doanh thu va 33,9% ké hoach loi nhuan. Sy trim ling cua thi truong bat
dong san trong nhitng thang dau nam ciing viéc lai suat cao khién ting truong tin dung bang VND thap da gay
ra nhiéu han ché d6i v6i hoat dong kinh doanh cta cac cong ty bat dong san, d6 ciing la mot trong nhiing
nguyén nhan chinh din dén két qua kinh doanh cia Sudico chua dwoc kha quan. Pé hoan thanh ké hoach nhiéu
kha nang SJS sé& tién hanh ban tiép 3,7 ha dét c6 ha tang thap ciia khu d6 thi Nam An Khanh véi gia thap nhat
khoang 26 tri¢u VND/m2. Khoan doanh thu tir viéc ban 3,7 ha nay dem lai cho SJS 1a hon 960 ty VND, 40% s€
duoc hach todn trong nam 2010, tuong duong khoang 380 ty VND. Nhu vay, doanh thu cua riéng du &n Nam An
Khanh mang lai cho SJS sé& vao khoang 1.400 ty (bao gom ca phan 1.000 ty hach toan tir viéc ban thir cap trong
nam 2009).

Dy an Van La - Van Khé. Van La - Van Khé hién nay ciling la mét trong nhitng du 4n quan trong cua SJS. bay
13 t6 hop cac cong trinh nha ¢, vin phong, thuong mai va cac dich vu céng cong trén tong diéc tich 12 ha, trén
truc duong Quang Trung, thuéc quan Ha Péng. Trong nim 2010, nhiing céng trinh trong du 4n nay da bat dau
dugc dua vao st dung. Vi gia ban chung cu la khoang 17-18 tri¢u/m2 va bi¢t thy la khoang 28 tri¢u/m2, du
kién dy 4n nay s& déng gép cho cong ty khoan doanh thu x4p xi 300 ty VND. SJS vén giit lai nhiing ting dé nham
muc dich kinh doanh lau dai, song hién tai vin chua dem lai ngudn thu dang ké cho cong ty. Du kién sau khoang
5 nim, SJS méi c6 thé hach toan loi nhuén tir hoat dong kinh doanh nay.

Dy an Bic dudong Tran Hung Pao (Hoa Binh). Ky vong ciia Sudico véi du an nay 13 khong nhidu. Nam 2009,
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dy an khu dan cu Bic duong Tran Hung Dao mang lai cho céng ty khoan doanh thu hon 53 ty VND. 6 thang dau
niam 2010, SJS ciing hach toan duoc tir dy 4n nay khoang trén 25 ty VND doanh thu. Déng gép nay 1a rat khiém
tén so véi cac du an khac va o thoi diém hién tai day khong phai du an chu luc cua cong ty.

Dy 4n My Pinh - M& Tri. Sudico d3 gan nhu hach toan xong hét gia tri ciia dy 4n nay trong nim 2009 vdi cac
hop déng cho thué khu nha HH3 ¢6 thoi han 50 nam déng tién mot lan. SJS con gitt lai trén 8.000 m2 dé kinh
cho thué mit bang song da s6 1a dung 1am tru s& cong ty, vi vay trong nim 2010, khu db thi nay s& khong mang
lai nhiéu lgi nhuan cho Sudico.

- Quy dit ngay cang mé réng béi nhiéu duw dn lén
Mé rong thi trueong xudéng phia Nam. Vi tim nhin dai han 13 tré thanh mét trong nhirng céng ty kinh doanh
bat dong san lon nhat Viét Nam, SJS s& mo rong hoat dong dén thi truong bat dong san mién Trung va mién Nam
bén canh cac thi truong bat dong san truyén thong phia Bic, thdng qua sy hop tac véi nhidu cong ty khac.
Tai Pa Ning, Sudico s& trién khai du an khu vin phong ,nha & trén dién tich 13,3 ha, vdi gia von 13 khoang 8
triéu VND/m2, du 4n nay cé téng von dau tu hon 1.000 ty VND. Tai Nhon Trach, Béng Nai, van 1a du an khu do
thi khép kin Long Tan - S6ng Pa véi cum cong trinh nha ¢, thuong mai, dich vy cong cong trén téng dién tich 65
ha. Ngoai ra, SJS con két hop v6i SPM x4y dung khu nha ¢ Sudico - SPM tai Quan 9, Tp.HCM véi quy md 18,9 ha
va téng von dau tu 1a 2.306 ty VND.
Song song véi cac du an phia Nam, SJS van cht trong phat trién thi truong truyén théng phia Bic véi cac du an :
khach san 5 sao Song Pa - Ha Long tai Quang Ninh c6 tong dién tich 18.730 m2; Khu d6 thi phia Béc dudng truc
trung tdm khu d6 thi phia Nam quéc 16 5 thudc khu d6 thi Phé Néi tinh Hung Yén, cé tong muc dau tu 1a 760 ty
VND; khu du lich sinh thai Séng Pa - Ngoc Ving tai huyén Van Don, Quang Ninh v6i quy mé 39 ha. Ngoai ra, SJS
dang 1én ké hoach cho dy an khu d6 thi Tién Xuan tai Qudc Oai, Ha N6i, c6 quy md gip 4 1an Nam An Khanh
(1.240 ha) véi tong mirc dau tu 2.000 ty VND.

Phan tich tai chinh

- Kha nang sinh loi

Quan 1y tét chi phi va cac dy 4n bt dong san c6 gia von thap 1a mot trong nhitng diém noi bat cua SJS, diéu nay
duoc thé hién qua ty suit Loi nhuén gép/Doanh thu va LNST/Doanh thu luén & muc kha cao. Tuy nhién, ROA
va ROE khong 6n dinh tiy thudc vao chu ky kinh doanh hang nim cta cong ty. N3am 2008, chiu anh huéng cua
cudc khung hoang kinh té toan cau, két qua hoat dong kinh doanh cuia SJS khong méy kha quan, loi nhuén sau
thué cua céng ty nim 2008 chi bang mot nira nam 2007, vi viy du tong tai san va von chu sé hitu khong ting
nhiéu, song ROA va ROE van & muc thap. Nhitng chi sé nay duoc cai thién trong nim 2009 nhung 6 thang dau
nam 2010, mit bang 13i sudt VND qua cao dan dén khoé khin cho cac cong ty bat dong san, hoat dong kinh
doanh cua SJS chua c6 nhiéu 4n tugng, ROA va ROE lai xudng thap. SJS s& can c6 chinh sach phit hgp hon dé duy
tri ty 1¢ ROA va ROE 6n dinh trong thoi gian toi.

45% -
40% -
Loinhuangopbién  49.0% 61.1% 6% 68.2% 35%

. 30% -
LNST bién 401% 37.8%  63.2% 545% o
-

ROA 186%  7.5%  23.5% 76% 200
ROE 238% 104%  40.0% 125%  15% -
10% -
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Nguon: SBS, SJS
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- Co cau von

Tong ng/Von chu 28M%  38.6% 69.%6 63.8%
Tong ng/Tong tai san 21.9% 27.8% 41.0% 38.9

Nguén: SBS, SJS
La mot cong ty hoat dong trong linh vuc bat dong san, viéc st dung don bay la tat yéu song thuc té SJS mai chi
day manh sir dung don bay tai chinh tir naim 2009. Tuy vay, véi viéc hach toan cac du an 16n trong nim 2009
(Dy 4n My Pinh - M@ Tri va Nam An Khanh) va 6 thang dau nidm 2010 (Dy 4n Nam An Khanh) khién luong tién
mit va cic khoan dau tu tai chinh ngén han caa Sudico kha 1én (chiém 79,8% tai san ngén han nam 2009 va
55,7% tai san ngin han nira dau nim 2010). Pidu dé sé ting kha nang ty chii tai chinh ciing nhu dam bao an
toan cho cong ty khi huy dong von cho muc dich dau tu trong tuong lai.

- Kha nang thanh toan

Hé s6 thanh toan (bao gdom 2 chi s thanh toan hién tai va thanh toan nhanh) ciia SJS ciing phan anh su that
thudng nhu két qua kinh doanh. Nam 2008, ca 2 chi sé nay xudng thap do cong ty van phai vay no dé dam bao
tién do thuc hién dy an trong khi dau ra gap khong it khé khan. Pén nim 2009, voi viéc hach toan hét du an My
Pinh - M& Tri va mot phan dy 4n Nam An Khanbh, luong tién mat 16n da giip cong ty cai thién hé s6 thanh toan.
Nam 2010, méc du luong tién mit va cic khoan dau tu tai chinh ngén han tuong ddi cao song Sudico phai thyc
hién nhiéu khoan vay dé thuc hién cac du an con dang do, dic biét khi ma quy mé céng ty ngay cang 16n va mo
rong hoat dong xuéng phia Nam. Vi vay, két thuc 6 thang dau ndm, 2 chi s thanh todn hién tai va thanh toan
nhanh tuong d6i thap. Tuy nhién, véi kha niang hach toan thém tir du 4&n Nam An Khanh trong giai doan cubi
niam khién luong tién mit c6 thé ting cao, tinh hinh tai chinh cua SJS s& duogc cai thién.

e Thanh toan hién tai @®==6Thanh toan nhanh
3.5
3.0 -
2.5 A
2.0 A
1.5 -
1.0 - \/\
0.5 -

0-0 T T T 1
2007 2008 2009 6T/2010

Nguén: SBS, SJS
Ké hoach ting von

V6i quy mo ngay cang lon manh, dau nam 2010, cong ty da ting von 1én 1.000 ty VND bang cach chia thuong va quyén
mua cho c6 dong hién hiru. Tuy nhién, véi tong mic dau tu cho cac du an trén 16.000 ty VND, chiing tdi cho ring SJS s&
tiép tuc phai ting vn dé thyc hién cac du 4n.

Panh gia cua SBS ve trién vong ciia Sudico

Theo NQDHCP dién ra vao ngay 10/4/2010, SJS da dit ké hoach 2.312 ty VND doanh thu va 1.006 ty VND loi nhuan
truéc thué trong ndm 2010. Tuy nhién, 6 thang dau nim cia céng ty maéi chi hoan thanh lin luot 20,3% ké hoach
doanh thu va 33,9% ké hoach lgi nhuan trugc thué. Phan 1on ngu(‘Sn thu cta Sudico s& dén vao cudi nim véi viéc hach
toan hai dy an Nam An Khanh va Van La - Van Khé. Theo tinh toan ctua chung t6i, dy an Nam An Khanh c6 thé dem lai
cho SJS khoan doanh thu 13 gdn 1.400 ty VND va dy an Vin La - Vin Khé 1a khoang 300 ty VND. Ngoai ra, du an Bic
duong Tran Hung Pao ciing c6 thé hach toan mot khoan doanh thu khoang 50 ty VND. Nhu vay, Sudico c6 thé s& khong
hoan thanh ké hoach doanh thu nam 2010 khi chi dat khoang x4p xi 1.800 ty VND, tuy nhién chiing t6i kha lac quan voi
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ké hoach loi nhuan. Mic di1 con phai ddi mat véi nhiéu rao can, song thi truong bat dong san nam 2010 van 4m dan lén
so v&i nam 2009. Gia dat theo d6 ciing ting 1én khién gia thanh khu dat thip tang & Nam An Khanh ting thém khoang
hon 10 triéu VND/m2. Cong thém nhiing khoan thu tai chinh (SJS von di ludn thanh cong véi cac khoan dau tu tai
chinh trong nhitng ndm trudc), ching tdi tin rang SJS hoan toan cé kha ning vuot ké hoach loi nhuan. Theo du phéng
cua ching t6i, loi nhuén trudc thué nim 2010 caa SJS c6 thé dat khoang 1.100 ty VND, lgi nhuan sau thué theo d6 dat
khoang 825 ty VND. Nam 2009, EPS cuia SJS dat 8.667 VND/c6 phiéu, sang nim 2010, do qua trinh ting v6n tir 400 ty
VND 1én 1.000 ty VND, EPS 2010 cta SJS bi pha lodng va c6 thé dat 8.250 VND/c6 phiéu. Vi muc gia déng cira ngay
13/10 13 64.000 VND/c6 phiéu, SJS dang giao dich ¢ muc P/E 14 7,8 lan.

Doanh thu thuin 1,800,000

Nam An Khanh 1,384,000
Vién La - Van Khé 300,000
Béc duong Tran Hung Dao 50,000
Doanh thu khéac 66,000
Loi nhuén truéc thué 1,100,000
Loi nhuén sau thué 825,000
EPS forward (VND/cp) 8,250
P/E forward 7.76

Nguon: SJS, SBS duw phdng

Vé trién vong dai han, du an Nam An Khanh van 1a ngudn thu chu lyc ciia céng ty. Hién nay, SJS méi chi hach toan 1/10
dién tich ciia dy an ndy. Bén canh dé, v6i nhiéu dy an ¢ ca 3 mién Bic, Trung, Nam (chu yéu dang & giai doan thiét ké co
50, giai phéng mit bang va thi cong san nén), trién vong ciia Sudico trong twong lai 1a rat sang sua.

Chién lwgc diu tu

Hién nay SJS dang giao dich gan 100 triéu c¢d phiéu véi EPS 2010 12 8.250 VND/cp, P/E 2010 theo d6 1a khoang 7,8 1an
(v6i gia déng cira ngay 13/10 1a 64.000 VND/cp), c6 thé thay day mirc chdp nhan duoc va it rii ro. Ching tdi cho rang
day 13 c6 phiéu thich hop vé6i ca nhitng nha diu tu ngin han va nhitng nha dau tu theo truong phai dau tu gia tri. Mot
cach thén trong, chiing t6i cho rang nha dau tu c6 thé xem xét MUA c6 phiéu SJS trong ngin han, trung han va dai han
trong ving gia 60.000 - 62.000 VND/cp, twong dwong v6i muic P/E 1a 7,3 - 7,5 lan. Gia myc tiéu 1a 73.000 - 75.000
VND/cp trong ngin han, tuong duong muc P/E 1a 8,8 - 9,1 lan. Tuy nhién, nha dau tu nén can nhéc cac rai ro dén tir
kinh té vi mé va thi truong chimg khoan nhat 13 trong giai doan hién tai khi chwa c6 nhiéu théng tin hd trg tir ca vi mb
va vi mo, kha nang ting truong cua thi truong ching khoan dang bi dat ddu hoi 16n trong khi ap luc canh tranh tir cac
kénh dau tu vang va ngoai té 1 khong nho.
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DANH SACH CAC DU AN PANG TRIEN KHAI

Tinh hinh thyc hién dy an

STT Cac dw an lén Thoi gian thuc hi¢n Di¢n tich Tong von diu tu Y
cip nhat den T10/2010
bPang thi cong, da hach toa
1 | Dw4n Nam An Khanh 6/2004 - 6/2014 288 ha 2600 ty VND ang thi cong, da fiach toan
mot phan doanh thu
2 Khu do6 thi My Pinh - M& Tri 2002 - 2009 36 ha 400 triéu USD ba hach toan xong
g | Khu do thi du lich sinh thai Song ba - 2006 - 2010 39 ha 248 ty VND Pang thi cong
Ngoc Virng
4 | Khu dan cuw Long Tan- Song Pa 2006 - 2010 65 ha 296 ty VND bang thi cong
Khu d6 thi phia Bic dudng truc trung
5 | tam khu d6 thi phia Nam quéc 1§ 5 thujc N/A 101 ha 760 ty VND Dang thi cong
khu d6 thi Phé Noi
‘ s , bang lap phuong an kinh
6 Duw an khu nha ¢ SUDICO - SPM 2010-N/A 18,9 ha 2.306 ty VND doanh
7 | Du 4n Khach san Song Pa - Ha Long 2003 -N/A 18.730 m2 172 ty VND bang thi cong
8 | Khunha & Van La - Van Khé N/A - 2010 12 ha 50 triéu USD Da hach toan mot phan
doanh thu
9 Khu d6 thi Tién Xuan N/A 1.240 ha 2.000 ty Pa xong quy hoach
SJS gbop 70% (giai d
10 | Dw an Cactus Cam Ranh Resort & Spa N/A N/A J f?;) 35'7/0 t}’(ill?\;D)o an Pang lap quy hoach
1 | D¥ an Khu d6 thi H6 Song Pim, Quing N/A £00 ha N/A Nghién ciru lap quy hoach

Nam

chi tiét




Bao cao cap nhat

STT Cacdy an lém Thoi gian thuc hién Dién tich Tong von dau tur T"Alh hmAh tl:l,rc hi¢n dy an
cip nhat dén T10/2010
Khu chung cu cao cip, dich vu hén hep -
12 | Dy an khu d6 thi Nam An Khanh (mé 2008 -N/A 33,68 ha 80 tri¢u USD Thi cong ha tang k¥ thuat
rong)
13 Kh‘u dz?\m cr Bic duwong Trin Hung Pao 2004 - 2010 24 ha 148 t}’/Vl:ID (coséha | Pang Ehi cc“)kng, da hach toan
(Hoa Binh) tang) mot phan doanh thu
Chi phi 8 triéu .
. < . s 8 tri¢ { thé kinh h 30% qus
14 z‘;"na“ khu van phong, chung cu tai Da 2010 - N/A 133 ha VND/m2, téng chiphi | " dzt t‘:(mdcg;l :2)’8 1/‘(’) auy
ang khoang 1.000 ty VND g
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BANG CAN POI KE TOAN CAC CHI SO TAI CHINH
2007 2008 2009 2007 2008 2009
Tai sin 1,530,500 1,591,150 2,998,502 Chi tiéu tang truong
Tai san ngan han 445,342 219,144 992,172  Doanh thu 110.7% -55.6% 254.9%
Tai san dai han 1,085,158 1,372,006 2,006,330 Loi nhuan gop 165.7% -44.7%  269.4%
Tai san c6 dinh 774,226 1,031,797 1,708,988  Loi nhudn rong 137.1% -58.2%  493.1%
Bét dong san diu tu 0 0 4,142  Tbng tai san 63.5% 4.0% 88.4%
Nguén vén 1,530,500 1,591,150 2,998,502  Vén chua 121.6% -4.2% 54.0%
No phai tra 334,703 442,660 1,229,420 Chi tiéu hiéu qua
No nga"m han 302,995 312,403 728,999 Loi nhuan bién 49.0% 61.1% 63.6%
No dai han 31,709 130,257 500,421 EBIT bién ) - 56.0% 78.2%
o Loi nhuan trudc thué
Ngudn vén chi s6 hitu 1,195,797 1,148,490 1,769,082  bién 48.3% 55.1% 77.7%
Ngudn vén - Quy 1,195,762 1,145,681 1,764,517  Loi nhuan rong bién 40.1% 37.8% 63.2%
Vén diéu I¢ 400,000 400,000 800,000 ROA 18.6% 7.5% 23.5%
Thing du vén 199,718 199,718 218,309 ROE 23.8% 10.4% 40.0%
Loi nhuén chwa phan phéi 314,345 84,176 690,014 Phan tich Dupont
Lgi nhuén gop (1) 40.1% 37.8% 63.2%
Vongquytisin@ 463 197%  37.2%
2007 2008 2009 Pon béy (3) 128.0% 138.9%  169.9%
Doanh thu thuin 708,107 314,149 1,114,884 ROE=(1)x(2)x(3) 23.8% 10.4% 40.0%
Gia von hang ban 360,972 122,108 405,462 Chi tiéu quan ly
L¢i nhuin gop 347,135 192,041 709,422  Sb ngay phai thu 120.0 164.0 20.4
Thu nhap hoat dong tai chinh 13,438 23,757 224,078  S6 ngay tén kho 11.9 73.1 69.3
Chi phi hoat déng tai chinh 2 5,152 10,203  S6 ngay phai tra 80.4 26.2 301.3
Lai vay phai tra 0 2,790 5350 Vong quay téng tai san 0.5 0.2 0.4
Vong quay tai san dai
Chi phi ban hang 935 1,247 737  han ) 0.7 0.2 0.6
Vong quay tai san co6
Chi phi quan ly doanh nghiép 25,400 29,563 37,407  dinh 0.9 0.3 0.7
Loi nhuén thuin tir HDKD 334,236 179,835 885,153 Hé s6 thanh toan
Thu nhap khac 730 38 1,736  Thanh toan hién tai 1.47 0.70 1.36
Chi phi khac 48 329 20,422  Thanh toan nhanh 1.43 0.62 1.26
Téng loi nhuén truéc thué 341,722 173,253 866,467 Thanh toan tién mit 0.40 0.03 0.97
Thué TNDN phii ndp 57,575 63,663 153,919 Co ciAu von
Loi nhuin sau thué 284,146 118,884 705,150 Tbdng ng/Vén chu 28.0% 38.6% 69.7%
Téng no/Tdng tai san 21.9% 27.8% 41.0%
BAO CAO LUU CHUYEN TiEN TE Téng tai sin/Vén chil 128.0% 1389%  169.9%
2007 2008 2009 Chi tiéu trén c6 phin
Luu chuyén tién tir HDKD PE 5.23 22.21 5.62
Loi nhuén truéc thué 341,722 173,253 866,467 PBV 2.21 2.30 2.99
Khéu hao 5,963 2,490 3,411 PS 2.10 8.40 3.55
Dy phong 0 12,553 3,806 EPS (VND) 12,629 2,972 11,753
Lai, 15 tir HPDT (13,438) (4,672) (207,372)  DT/CP(VND/CP) 31,471 7,854 18,581
o Gia tri so sach
LN tir HDKD trudc thay déi vén luu dong 334,247 186,414 671,662 (VND/CP) 29,894 28,642 22,056
Tir hoat dong kinh doanh 82,987 (145,848) 271,393
Luu chuyén tién thudn tir HDDT
Tién chi mua sém, xay dung TSCD (666) (4,372) (14,846)
Tién chi du tu gép vén vao don vi khac (239,463) (46,572) (60,590)
Tir hoat dong dau tw (227,998) (5,292) 157,900
Luu chuyén tién thuin tir HDTC
Tién thu phat hanh ¢b phiéu, nhan vén gép 400,222 0 45,661
Tién vay ngén va dai nhan dugc 27,360 250,000 662,469
Tir hoat dong tai chinh 245,406 38,622 269,541
Luu chuyén tién thuén trong ky 100,394 (112,518) 698,834
Tién va twong dwong tién diu tw 21,308 121,703 9,185
Tién va twong dwong tién cudi ky 121,703 9,185 708,019




@ secombank:ses Research Bao cao cip nhit

BANG CAN POI KE TOAN CAC CHI SO TAI CHINH
QII-09  QIV-09 QI-10 QII-10 QIV-09 QI-10 QII-10
Tai sin 2,720,311 3,002,391 2,998,502 3,344,477 Chi tiéu tang truéng
Tai san ngin han 1,020,368 992,237 992,172 570,271 Doanh thu (YoY) 184.9% 1894.0% 155.1%
Tai san dai han 1,699,943 2,010,155 2,006,330 2,774,206 Loi nhuan gop (YoY) 455.1% 1303.5% 265.2%
Tai san ¢ dinh 1,393,874 1,712,818 1,708,988 2,118,778 Loi nhudn rong (YoY) 828.1% 297.7% 184.2%
Bét dong san diu tu 0 4,142 4,142 4,056 Chi tiéu hiéu qua
Ngudn vén 2,720,311 3,002,391 2,998,502 3,344,477 Loi nhuan bién 60.5% 48.5% 71.9%
No phii tra 1,303,250 1,246,633 1,229,420 1,249,312  EBIT bién 63.8% 63.4% 73.2%
No ngén han 803,019 746,421 675,623 615,462  Loi nhun rong bién 54.0% 47.4% 54.9%
No dai han 500,231 500,211 553,797 633,850 ROA (4Q) 13.1% 1.3% 6.4%
Nguén vén chi sé hiru 1,417,061 1,755,759 1,769,082 2,091,534 ROE (4Q) 22.5% 2.2% 10.6%
Ngudn vén - Quy 1,417,061 1,751,138 1,764,517 2,033,145 Chi tiéu quan ly
Vén diéu 18 400,000 800,000 800,000 1,000,000 Séngay phai thu 7.8 70.4 15.8
Thing du vén 199,718 218,309 218,309 219,699  Sb ngay tén kho 24.4 168.4 88.6
Loi nhuan chua phan phéi 351,236 676,635 690,014 279,997  S6 ngay phai tra 94.0 615.6 9.3
Hé s6 thanh toan
QIII-09 QIV-09 QI-10 QII-10  Thanh to4an nhanh 1.2 1.4 0.8
Téng doanh thu 264,984 731,379 81,005 392,351 Thanh toan tién mat 0.9 1.0 0.2
Doanh thu thuin 212,462 729,831 81,005 392341 Co ciuvéon
Gia vén hang ban 36,439 287,934 41,710 110,255 Téng ng/Vén chu 71.2% 69.7% 61.4%
Loi nhuin gép 176,023 441,896 39,295 282,086 Tdngng/Téng tai san 41.5% 41.0% 37.4%
Thu nhép hoat dong tai chinh 176,158 60,509 22,045 18,988  Tdng tai san/Vén chu 171.5% 169.9% 164.5%
Chi phi hoat dong tai chinh 21,198 (9,093) 133 932 Chi tiéu trén c6 phan
Ldi vay phdi tra 17,105 (14,757) 0 0 PE 44 5.1 5.4
Chi phi ban hang 365 1,546 557 634  EPS (VND per share) 14,867 12,868 12,155
Chi phi quan ly doanh nghiép 9,669 12,497 9,278 12,382
Loi nhuan thuin tir HDKD 320,948 497,454 51,372 287,126
Thu nhap khac 87 1,687 0 25
Chi phi khac 1,331 18,713 0 120
Téng loi nhuin truéc thué 319,704 480,428 51,372 287,031
Thué TNDN phai nop 55,598 86,619 12,413 71,692
L¢i nhuén sau thué 264,106 393,809 38,388 215,339
Loi nhuén rong 264,106 393,809 38,388 215,339
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CONG TY CHUNG KHOAN
NGAN HANG SAI GON THUONG TiN

Hoi s6
DC: 278 Nam Ky Khoi Nghia, P.8, Q.3,
TP.HCM

DT: (08) 62 68 68 68
Fax: (08) 62 55 59 39

Chi nhanh Ha N¢i

DC: Tang 6 va 7 - s6 88 Ly Thuong Kiét, Q.
Hoan Kiém, Ha Noi

PT: (04) 39428076

Fax: (04) 39 42 80 75
Email: hanoi@sbsc.com.vn

Chi nhanh Tay b6

212A buong Ba thang Hai, Quén Ninh
Kiéu, TP.Can Tho

PT: (0710) 3783434

Fax: (0710) 3783436

Hotline: (+84.8) 62 55 59 50

E-mail: contact english@sbsc.com.vn

Website: www.sbsc.com.vn

Chi nhanh Sai Gon
DC: 63B Calmette, P.Nguyén Thai Binh, Q.1,
TP.HCM

PT: (08) 38 214 888
Fax: (08) 38 213 015

Chi nhanh Pa Ning

DC: 62 Nguyén Thi Minh Khai, Q. Hai Chau,
TP. Pa Nang

DT: (05113) 81 86 86

Fax: (05113) 81 88 86

Singapore

SBS Global Investment Pte Ltd.

Address: 3 Shenton Way, #24-03 Shenton
House, Singapore 068805

PT: +65-6592-5709 - Fax: +65-6592-5700
Website: www.sbsglobalinvest.com

Khoi Phan tich va tu van dau tu: sbs.research@sbsc.com.vn

Chi nhanh Hoa Viét

PC: 36-38 Phiing Hung, Q.5, TP.HCM
DT: (08) 38 54 78 58
Fax: (08) 38 54 78 56

Chi nhanh Viing Tau

PC: Tang 3 - s6 67A Lé Hong Phong, TP.
Viing Tau

DT: (064) 35 53 398

Fax: (064) 35 53 390

Nhitng théng tin va nhdn dinh ma SBS cung cdp trén ddy la dia trén ddnh gid ciia nguoi viét tai ngay dwa ra ban tin. Ban tin

ndy chi mang tinh chat tham khdo nham giip nha dau tw cé day dii théng tin hon trong viéc ra quyét dinh va cé thé thay doi

bt cir ltic ndo ma khéng can théng bdo truéc. Théng tin trong ban tin ndy dwa trén nhitng théng tin c¢é san duwoc thu thdp tir

nhiéu ngué‘n ma duwoc tin la ddng tin cdy, tuy nhién d¢ chinh xdc va hoan hdo khéng duoc ddm bdo. SBS khong chiu trdch

nhiém cho nhiing khoan 16 trong ddu tu khi sir dung nhitng théng tin trong ban tin nay.
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