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Th tw, ngay 13 thang 10 nam 2010

Biéu do gia M6 hinh dw bao loi nhuan
NS i Bon vi tinh: triéu ddng
Téng doanh thu 371,306 -18% 1,379,554 272% 1,206,863  -13%
Loi nhuan trwéc thué 79,023 -52% 713,250 803% 703,518 -1%
_ Loi nhuan sau thué 61,812 -53% 530,403 758% 527,638 -1%
™ Ty suét LN trwée thué 21.3% 51.7% 58.3%
Ty suét LN sau thué 16.6% 38.4% 43.7%
= EPS (déng) 3,774 32,342 16,087
Théng tin cb phiéu vao ngay 13/10/2010 BVPS (dong) 15,668 34,010 30,481
Gia CP (ddng) 63,500 ROA 8% 50% 37%
Sé Iwgng niém yét hién tai 32,800,000 ROE 22% 131% 68%
S6 lwgng CP dang lwu hanh 32,800,000 PE 33.7 3.9 3.9
Gia cao nhét trong 52 tuan 88,500 PB 8.1 3.7 2.1
Gia thap nhét trong 52 tuan 58,500

Bon vj tinh: triéu dong

Thay déi gia trong 3 thang -22.1% M- . » »
Thay i gi4 trong 6 thang 22.6% Tong doanh thu , 1,333,894 11% 1,538,271 15% 1,269,305 -17%
Thay dbi gia trong 12 thang 15.3% Lei nhuan trwéc thué 789,240 12% 912,717 16% 778,091 -15%
Khél Iu’0’ng CP giao dich tw do 32.800.000 LQi nhuén sau thl.lé 591 ,930 12% 684,538 16% 583,568 -15%
Gia tri giao dich (triéu ddng) Ty suét LN trwéc thué 59.2% 59.3% 61.3%
C ) L by X 3,333 . ,

(GTTB trong 5 ngay GD gan nhat) Ty suét LN sau thué 44.4% 44.5% 46.0%
GT von hoéa t.t (triéu dong) 2,082,800 gpg (déng) 18,047 20,870 17,792
S eI e o (irt 20 B0 107 Bvps (dbng) 45,527 63,397 78,189
Sc') lwong dwoc phép s& hiru 16,072,000 ROA 31% 27% 19%
S6 lwgng con dwoc phép mua 9,617,990

Sy R R @ 1l ROE 48% 38% 25%
% s& hiru nwéc ngoai 24.22% o pye - -
% gi¢i han s& hiru nwdc ngoai 49% : : :

Nguén: NTL _F2 14 10 08

Chi tiéu

2008

Don vi: triéu déng

2009

Nguén: NTL, HSC du béo

CTCP phat trién dé thj Tir Liém (NTL - HoSE) - Nhan dinh

Toéng tai san 965,940 1,171,436 A . £ . ~ N s aX . g An gy
Ngudn vén CSH 6648 ssses2 Ve NTL; ’r?at ke_l:oacAh Ig’l,r_Ihuvgn nho: .gla’(_iat’tgl Ha !‘l(_)l tang
Doanh thu 371307 1379554 hhwng con nhieu cau héi dat ra doi v&i cac dw an trong
Loi nhuan truedc thué 79,023 713,250 twong lai.
Loi nhuan sau thué 61,812 530,403

«  Méc du duw tinh két qué kinh doanh Q3 sé khéng cao, chiing t6i nhan thay két
Ehiiso] . 2008 2009 qua kinh doanh 6 thang dau ndm hién da Ian Iuot hoan thanh 30% va 46%
LGEIGELE LD doanh thu va lgi nhuén trudc thué.
Hé sb thanh toan hién thoi 1.33 2.02
Hé sb thanh toan nhanh 0.41 1.16 NPT R L .z . . L.
g i Ioi *  Vavdiviéc Q4 thuong la quy cao diém trong hoat dong kinh doanh cta céng

4 hang sinh fo1 ty, thi ching téi cho rdng céng ty sé dat dw béo loi nhuén trudéc thué cua
Loi nhuan bién gép 34.98% 51.31% . nr gx  piag sy oz % . . P .

i S . chung t6i, dac biét gia ban dat tai dw an Tram Tréi tang manh trong 6 thang
Loi nhuan bién sau thué 16.65%  38.45% a3 <m. Du & 2w dem lai 5n d h thu loi nhuan chinh cho céna t
ROE 99.33% 129.81% au nam. Dw &n nay dem lai nguon doanh thu loi nhuén chinh cho céng ty
ROA 760%  49.63% trong giai doan 2010-2011.

Hiéu qua hoat dong 5

Viéng quay hang tdn kho 054 118 lan (thdp hon so véi céc doanh nghiép cung nganh). Tuy nhién, néu xem xét

Vong quay téng tai san 0.46 1.29 cong ty tee khia canh NAV, thi NAV tinh cho méi ¢6 phiéu cta NTL chi con cao

Vong quay vén CSH 134 3.38 hon gia hién tai cta cé phiéu NTL la 17%, do d6 c6 phiéu khéng thuc su ré.
Ngudn: NTL

Chuyeén vién phan tich - Nguyén Thj Yén

(84 8) 3 8233299
yen.nt@hsc.com.vn

www.hsc.com.vn Trang 1

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay

Chung t6i cling lwu y réng NTL dang trong giai doan chin mudi cia chu ky
phét trién dw &n va nhiing duw &n trong tuong lai van & giai doan déu. Do dé,
logi nhudn cda céng ty c6 kha nédng sé khéng tang tri'dng manh trong tir 1
dén 2 ndm téi.
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Th tw, ngay 13 thang 10 nam 2010

1H 2009 1H 2010 Ké hoach cty ndm 2010 - HSC
2010 dvw bao
Doanh thu thuan 297,822 496,688 67% 1,650,000 30% 1,206,863 -12.5%
Gia vén hang ban 171,768 181,568 6% 505,052 -24.8%
Loi nhuan gop 126,054 315,120 150% 701,811 -0.9%
Doanh thu tai chinh 11,281 19,202 70% 32,287
Chi phi tai chinh 5,314 340 -94% 1,035
Doanh thu tai chinh thudn 5,967 18,862 216% 31,252
Chi phi quan ly va ban hang 7,903 13,380 69% 29,164
Loi nhuan tir hoat dong kinh doanh 124,118 320,602 158% 703,898
Loi nhuan trudc thué 124,003 319,969 158% 700,000 46% 703,518 -1.4%
Loi nhuan sau thué 93,649 238,656 155% 546,831 -0.5%
Ty suét loi nhuan gop 42.3% 63.4% 58.2%
Ty suét loi nhuan trwéc thué 41.6% 64.4% 58.3%
Ty suét loi nhuan sau thué 31.4% 48.0% 45.3%
Géan day, chung t6i da dén thdm NTL va sau day 1a do, cé thé Q3 sé 1a quy ma doanh thu lgi nhuan cta
nhirng nhan dinh cla chdng to6i: NTL khong dat cao. Tuy nhién, trong Q4, chung t6i
) . ) dwoc biet NTL di dinh ghi nhan doanh thu tir 1.3ha

Két qua kinh doanh 6 thang dau nam va wéc tinh két dat trong dy an Tram Trbi da dwoc ban cho khach

qua kinh doanh Q3 hang.

+ Trong 6 thang dau nam, NTL cong bé doanh thu + Doanh thu tr mang bat dong san déng goép 75%
thuan dat 496.7 ty dong (tang 67% so v&i clng ky vao téng doanh thu trong 6 thang dau nadm cla
nam trw¢c) va lgi nhuan trLJjé’c thué dat 320 ty déng cbng ty, doanh thu tl‘Ji mang xay lap déng gop ?3%.
(tang 158%), hoan thanh lan luot 30% va 46% ke Nhuw ching t6i da de cap ¢ trén, viéc gia dat Ha
hoach nam. Cong ty dat két qua kinh doanh 6 thang NGi tang trong 6 thang dau nam da gop phan lam
dau nam an twong nhd doa’nh thu lgi nhuan tir dw cai thién ty suat lgi nhuan g(f)p cla mang bat déng
an Tram Troi tépg do gia dat tai Ha N6i tang manh san tr 53% trong 6 thang dau nam 2009 I@n 81.3%
trong 6 thang dau nam. NTL da ghi nhén doanh thu trong 6 thang dau nam nay. T do, ty suat lgi g(\f)p
va lgi nhuan ttr viéc ban 16,141m?2 dat trong dw an cta NTL dwgc nang lén tir 42.3% trong 6 thang dau
Tram Troi. nam ngoai Ién 63.4% trong 6 thang dau nam nay.

* V@ két qua kinh doanh Q3, chung t6i da trao doi + Doanh thu tir hoat dong tai chinh trong 6 thang
vGi cong ty va duoc biet NTL sé khdng ghi nhan dau nam dat 19.2 ty dong chu yéu t&r tien gti ngan
loi nhuén tr mang bat déng san ma chi ghi nhan hang (NTL c6 807 ty dong tién mat vao cudi Q2).
tlr hoat dong xay lap va tir lIgi nhuén tai chinh. Do Vao cung ky nam ngoai, doanh thu tr hoat dong tai

Doanh thu dw bao theo tirng dw an

Dy &n 2010 2011 2012 2013 2014
Dich Vong

No9B1 13,980 - - - -
No9B2 44,488 - - - -
No4B1 - 42,865 85,730 107,163 107,163
No10A,B - 103,550 103,550 138,066 -
No11A,B - 91,364 91,364 121,818 -
HH - - 187,670 281,504 281,504
cci1 - - 25,516 51,033 51,033
Tram Troi 869,963 803,244 736,307 245,436 -
Tdng doanh thu 928,430 1,041,023 1,230,137 945,020 439,700
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chinh ctia NTL chi dat 11.3 ty ddng, chl yéu xuét
phat tir I3} t dAu tw chirng khoan. NTL da dau tw
dai han vao SJS va da ban hau hét cé6 phan ndm
gilr trong nam ngoai.

«  Vao cubi quy 2, 2010, tébng dau tw dai han cia NTL
dat 14.9 ty ddng, bao gdm 5.5 ty ddng dau tw vao
CTCP CK Sao Viét (v&i gia mua bang ménh gia) véi
tw cach 1a déi tac chién lwoc va 9.2 ty déng dau tw
vao SJS véi gia mua la 80,000d/cp. Néu thj trwong
khong tang cho t&i cubi ndm nay, chiing téi cho réng
NTL co kha nang sé phai trich lap dw phong rai ro
giam gia cd phiéu cho cd phiéu SJS, nhung khodn
dw phong nay sé khéng lon.

+  NTL ¢6 tinh hinh tai chinh manh véi lubng tién mat
l&n dwoc quan ly tot. Vao cubi Q2, cong ty khong
¢ n@ vay ngan hang ngan va dai han do cac dw an
dwoc tai tro chl yéu bang vén tw 6 va bang tién tra
trwdc clia khach hang. Khodn muc ngwoi mua tra
tién trwdc dat 431 ty ddng, chiém 48% tbng no ngén
han. Hang tdn kho (cht yéu 1a chi phi xay dwng co
ban d& dang) vao cubi Q2 1a 602.7 ty déng, tang t»
mirc 446.7 ty ddng vao dau ndm nay.

Cac dw an chu chét

Hién tai, 2 dw an chinh dem lai doanh thu cho NTL la dw
an Dich Vong va Tram Tréi

1. Dw an Dich Vong — day la dw an khu db thi mai
nam trén dién tich 22.5ha bao gdbm nha &, biét thy
va can hd. Dy an nay hién da dwoc khai thac gén
hét va toan bd nha va biét thy trong dw an da duoc
ban va ghi nhan vao loi nhuan. Céng ty da chuyén
nhwong toan b can hd cha khu nha NO9B1 va
NO9B2 cho khach hang. Chung toi dw kién NTL sé
ghi nhan 20 ty déng con lai tr viéc ban cac can hd
nay vao lgi nhuan nam 2010.

NTL dw kién sé& phat trién thém 5 khu can hd gébm
NO4B1, NO10, NO11, CC1 va HH tir nam 2011
dén nam 2015. NTL sé& déng gop 50% vén dau tw
cac dw an nay va ddi tac ctia cong ty, CTCP Ha bo
doéng gop 50%. Tir cong ty ching t6i dwoc biét 50%
dién tich dé ban trong nhirng dw an nay se duoc
ban cho chinh quyén dia phwong véi gia géc. Cong
ty dw kién cac dy an nay sé dem lai khoang 200
ty déng loi nhuan trwdc thué tir ndm 2011-2015.

Dw an Tram Troi

Dién tich dat | Phan da hach toan | K& hoach cty

Trong Q4/2010, cong ty s& bat dau xay dung toa
nha can hé NO4B1 cao 21 tang.

2. Dw &n Tram Tréi - Cong ty da ban 9.1ha trong sb
16.4ha phan dién tich dat kinh doanh trong dw an
va cho t&i nay da ghi nhan lgi nhuan tir 7.8ha dataa
ban. Vao 6 thang dau ndm, NTL da ban tiép 2.3ha
dat v&i gia binh quan 13 23 triéu ddng/m2. Nh& gia
dat tang trong 6 thang diu ndm nay, hién tai, gia
ban dat tai dw an Tram Tréi da tang twr gia ban ban
dau 14 13 triéu/m? 1én 30 triéu/m2. Dwa trén gia giao
dich cudi cuing va gia dinh cong ty ban sé& 7.3ha con
lai trong dw an v&i gia ban khong thay déi nhiéu,
chung t6i wéc tinh so bd dw an nay sé€ dem lai
khoang 1,500 ty ddng loi nhuan truwéc thué tir nam
2010-2013.

Cac dw an trong twong lai

¢ Haiduvan tiép theo ciia NTL la dw an Tay b6 — Hoai
Duwc (100ha) va dw an Hoa Son — Hoa Binh (32ha)
hién dang trong giai doan hoan thién gidy t& tha tuc,
théng thwdng sé mét tlr 12-18 thang. Do d6 nhitng
dw an nay nhiéu kha néng sé khong dem lai doanh
thu lgi nhuan trong vong 3 nam téi.

« V& tac dong ctia nhirng quy dinh mai, ching tdi cho
réng hoat dong kinh doanh ctia NTL sé khong chiu
tac dong cua Nghi dinh 69 do cong ty da cé quyén
st dung dat déi véi nhirng dw an hién tai. Tuy nhién,
theo nghi dinh 71, viéc ban bat ddng san c6 thé sé
mat nhiéu thoi gian hon trwéc day. Tuy nhién, do
cong ty dw dinh sé& ban dan 7.3ha dét con lai trong
3 nam t&i, nén diéu nay co 1& sé ciing sé& khong anh
hwéng nhiéu.

Trién vong ndm 2010

Sau khi téng trong 6 thang dau ndm, thj trwd'ng bat déng
san tai Ha Noi da trdm I&ng tré lai véi rét it cac giao dich
thanh céng dwoc ghi nhan va gia thay déi khong nhiéu
va van & mirc cao. Do NTL cé lwong tién mat 1&n va
khéng chiu nhiéu ap lwc trong viéc phai nang cao loi
nhuan, chdng tdi cho rang coéng ty sé& khong ban thém
dat tai dw an Tram Troi trong nam nay. Thay vao do,
trong Q4, chung t6i cho rang cong ty sé tap trung vao
viéc thu tién tlr cac tda nha NO9B1 & NO9B2 va tién
ban dat ti truwdic ti dy an Tram Troi.

2010 - HSC | Thuc té 6 thang

da ban nam 2010

Dién tich (m?) 91,000 78,000 61,111 38,300 16,000
Gi4 (triéu ddng/m?) 15 18 23 234
Doanh thu (ty ddng) 1,164 1,100 870 374

www.hsc.com.vn Trang 3

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay



Th tw, ngay 13 thang 10 nam 2010

BAO CAO CAP NHAT

Dinh gia gia tri tai sén rong (NAV)

Téng dién tich san (m?) | Dién tich dinh gia | Tdng GT (triéu déng) | NAV (triéu dong)

Dich Vong

No9B1 17,850
No9B2 18,375
No4B1 12,600
No10A,B 52,179
No11A,B 46,039
HH 141,851
CC1 15,001
Tram Troi 164,000
Téng NAV

NAV/ cb phiéu

5,670 165,300 31,242
18,263 532,421 100,628
16,114 469,765 88,786
49,648 1,447,411 273,561

6,750 196,796 37,194
65,700 1,552,163 1,190,813

2,441,961
74,450

Trong mo hinh lgi nhuan cta minh, ching téi dy bao
dw an Tram Tréi sé la déng Iwc chinh dem lai doanh thu
lgi nhuan cho cong ty trong nam 2010, dong gép 870 ty
déng doanh thu va 659 ty ddng loi nhuan goép. Du an toa
nha can hd NO9B1 va NO9B2 trong dw an Dich Vong sé
doéng gép 21 ty déng loi nhuan thuan. Chang t6i dw bao
mang xay lap c6 thé déng gop 275 ty déng doanh thu,
theo do tbng doanh thu clia NTL s& dat 1,207 ty déng
(gidam 12.5% so v&i cung ky nam trwée). Nhd gia ban
dét tai dw an Tram Troi tdng manh, chung t6i dy bao ty
suat lgi nhuan g0p sé tang tir 51% trong nam ngoai Ién
58% trong nam nay. Chung téi wéc tinh thu nhap thuan
tir hoat ddng tai chinh sé& dat 31 ty ddng trong nam nay,
hau hét xuat phat tiv 13i tién glri ngan hang nhé nguén
tién mét clia cdng ty tang tlr viéc ban dat tai dw an Tram
Trbi trong nam nay.

Trong nam 2010, HSC dy bao doanh thu cua cépg ty sé
chi dat 1,206 ty dong (gidm 12.5%) trong khi ké hoach
cong ty dé ra la 1,650 ty ddng do 2 nguyé&n nhan sau:

1. NTLtrwéce day dw bao doanh thu tir dw an Tram Tréi
dat 1,100 ty ddng (twong dwong ban 6.1ha dat voi
gia ban binh quan la 18 triéu déng/m?). Trong dw
bao clia minh chung t6i gia dinh cong ty s€ ghi nhan
doanh thu ti» ban 3.83ha déat véi gia ban binh quan
23 triéu ddng/ha. Do d6, cong ty da dat ké hoach lgi
nhuan khi ban dat véi dién tich thdp hon nhung voi
gia binh quan cao hon.

2. Bén canh dw an Tram Tréi, ngudn dem lai doanh
thu chinh cho céng ty l1a doanh thu tl viéc ban can
hé. NTL dw kién thu khodng 300 ty dong twr ban
can ho tai cac khu can hé No9B1, No9B2, No10 va
No11. Trong dy bao clia minh, chiing t6i khong dwa
vao doanh thu t khu can hd No10 va No11 trong
nam nay vi cé kha nang xay ra nhivng tri hoan trong
qua trinh xay dwng. Va trén thuc t&, NTL hién tai da
hoan viéc kh&i cong 2 toéa can hg nay sang nam sau.

Tuy nhién, HSC dy bao lgi nhuan trwdc thué nam 2010
sé& dat 703.5 ty dong (gidm 1.4%), cao hon mét chut so
v&i ké hoach do cong ty dé ra la 700 ty dong. Diéu nay
dat dwoc chi yéu la nho gia ban dét tai dw an Tram Troi
tang gitp NTL néng cao lgi nhudn mac du ban it dién
tich dat hon so v&i dy kién.

Dau ndm, NTL da phat hanh cb phiéu thwdng véi ty
l& 1:1 dé tang vén diéu 1& Ién 328 ty déng va du kién
EPS dat 16,672d/cp. Tai mirc gia 63,500d/cp; P/E cla
cb phiéu NTL la 3.8 1an, ré so vo véi cac cong ty cling
nganh.

Chuang téi cling da tinh NAV cho quy dat hién tai cla
NTL dwa trén gia giao dich gan day nhét dbi véi nhivng
|6 d4t cha cong ty va nhivng giao dich khac & dia diém
gan do. Hién tai, ching t6i chi xem xét dw an Dich Vong
va Tram Tréi do cac dw an méi van dang trong qua trinh
hoan tat tha tuc gidy t&. Theo do, chung téi wéc tinh
NAV clia quy d4t cla NTL 1a 74,450d/cp (cao hon 17%
so v6&i gia hién tai cia cd phiéu NTL). Nhw vay, néu
xét theo phwong phap NAV, thi hién tai, cd phiéu NTL
khéng con nhiéu tiém nang tang gia.

Trién vong tir ndm 2011 va nhirng nam tiép theo

Trong nadm 2011, chdng téi dw tinh nguén dem lai do-
anh thu lgi nhuén chinh cho céng ty la dw an Tram Troi
va nhirng tda can hd méi trong dy an Dich Vong gém
No4B1, No10A,B va No11A,B. Chung t6i cho rang céng
ty s& ghi nhan khoang 803 ty déng doanh thu t& dy an
Tram Troi va 238 ty dong doanh thu tir cac tda can hod
néi trén. Doanh thu tlr mang xay 1&p sé dat 289 ty dong;
theo dd, tbng doanh thu clia NTL sé dat 1,334 ty dong
(tdng 10%). Chung téi dw bao ty suét loi nhuan gop sé
tang nhe so v&i ndm nay, tr 58.3% 1én 59.2% nh& gia
ban dat binh quéan tai dw an Tram Tréi tAng (xin lwu y |a
chung t6i da gia dinh gia ban sé khong tang ké tir thoi
diém hién tai va chung t6i st dung gia ban ti giao dich
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gan nhét). Do do, chiing t6i ugc tinh lgi nhuan thuan
trong nam 2011 sé dat 592 ty dong (tang 12%), EPS dy
phong dat 18,0474.

Tuy nhién, viéc phat trién cac dw an méi trong twong lai
ctia NTL la diéu chang toi d&t cau hdi I16n. Cac dw an
hién tai sép dwoc khai thac hét mac du quy dét hién tai
& dw an Dich Vong va Tram Tr6i c6 thé tiép tuc ban véi
murc gia hién tai trong 3 nam t&i. Thanh thwc ma ndi,
chuing t6i cho réng cong ty da kha may man khi gia dat
tang trong ndm nay, gilip céng ty giam dwoc tdc d6 ban
dat ma khong lam anh hwdng dén ké hoach lgi nhuan.
Tuy nhién, ting trwdng doanh thu ké& tlr ndm 2011 sé
phu thudc vao viéc dwa vao trién khai cac dw an mai,
nhwng khung thoi gian dbi véi viéc phat trién cac dw an
m&i van chwa ré rang. Cong ty c6 nhiéu tién mat trong

tay, von la dau hiéu tiéu biéu cho thdy cong ty dang &
giai doan cudi trong chu ky phat trién dw an. Va tir ndm
2012 tr& di, cong ty can c6 dw an dé tao ngudn doanh
thu méi. Do dé, can theo dai sat tién do cac dw an Tay
D6 — Hoai Birc va Hoa Son — Hoa Binh va theo doi xem
cong ty cé thé nhanh chéng hoan tat tha tuc gidy to cho
cac dy an va bat dau trién khai dw an hay khoéng. Tuy
nhién, cac dw an nay du nhanh ciing phai it nhat dén
nam 2013 méi dem lai doanh thu Igi nhuan cho céng
ty.

Do do, tang trwdng clia cong ty trong nhirtng nam t&i cod
thé sé& khong dat cao mac du gia dat Ha Nai co thé tiép
tuc tdng. Trén thuc t&, cong ty co thé sé kéo dai viéc ban
phan dat con lai trong cac dw an con lai dé tranh dan toi
xu hwéng gidm loi nhuan.
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B4o cao KQHDKD nam (Pon vj tinh: triéu déng)

Th tw, ngay 13 thang 10 nam 2010

Doanh thu thuan 450,383
Gia vén hang ban 282,430
Loi nhuan gop 167,953
Thu nhap thuan tir hoat dong tai chinh 5,406
Chi phi ban hang va quan ly doanh nghiép 4,082
Loi nhuan tir hoat dong kinh doanh 169,277
Loi nhuan tir cac hoat dong khac (2,844)
Loi nhuan trwéc thué 163,048
Loi nhuan sau thué 131,523
Loi nhuan sau thué clia cb dong cong ty me 131,523

129.63%
220.10%
55.65%
735.45%
0.00%
62.03%
4343.62%
56.16%
25.97%
25.97%

371,307 -17.56% 1,379,554 271.54%
241,434 -14.52% 671,699 178.21%
129,873 -22.67% 707,855 445.04%
(36,057) -767.02% 30,097 -183.47%
14,824 263.19% 22,061 48.82%
78,991 -563.34% 715,891 806.29%
32 -101.12% (2,641) -8369.22%
79,023 -51.53% 713,250 802.58%
61,812 -53.00% 530,403 758.09%
61,812 -53.00% 530,403 758.09%

Lich st hinh thanh va phat trién

CTCP phat trién Db thj T Liém tién than 1a Xi nghiép Xay dwng
T Liém dwoc thanh lap tr nam 1974. Nam 1992 phat trién thanh
mot doanh nghiép Nha nwéc mang tén Cty Dau tw Xay dwng va
Kinh doanh nha (Tl Liém) trén co s& sat nhap ba xi nghiép: Xi
nghiép Xay dwng T Liém, Xi nghiép van tai thay, Xi nghiép gach
T Liém. Nam 2004, Céng ty dwgc chuyén dbi tir doanh nghiép
Nha nwéc thanh CTCP (Nha nuwéc khdng ndm gil cb phan).

Nganh nghé kinh doanh

PAu tw phat trién va kinh doanh khai thac cac dw an khu dé thi
ma&i, khu nha & va khu cdng nghiép; Xay dwng cac cong trinh dan
dung, giao théng, thay lgi, cong nghiép;

Cung cép céac dich vu tw van dau tw xay dwng cong trinh: Quan ly
dv an, lap dw an dau tu, thiét k& xay dung cong trinh, kiém dinh
chét lwgng cdng trinh va thiét bi xay dung;

Kinh doanh bat dong san, kinh doanh cac dich vu khu dé thi va
khu céng nghiép;

Khai thac vat liéu xay dung, nhap khdu may méc thiét bi phuc vu
xay dwng.

San pham, dich vu va thij trwéng

San phdm: Cong ty hoat dong kinh doanh chti yéu trén hai linh
virc xay |&p va bat déng san, trong d6 hoat dong kinh doanh bét
déng san ngay cang phat trién. Trong 6 thang dau nam 2010, do-
anh thu tir b4t dong san dat 374 ty ddng, chiém dén 75.2% doanh
thu. Doanh thu t& hoat d6ng xay I&p dat 113.6 ty déng, chiém 23%
doanh thu va phan con lai Ia doanh thu tir hoat déng cung cép
dich vy, chiém 1.8% doanh thu.

Chién lworc phat trién

Tiép tuc phat huy téi da kinh nghiém va nguédn luc hién cé dé day
manh phat trién hai linh vic 1a Xay 1ap cong trinh va Dau tw xay
dwng cac khu d6 thi va cong nghiép;

Nhanh chéng phat trién nang Iwc tai chinh, ngudn nhan lwc, trinh
d6 cong nghé, tao strc canh tranh bén virng trén thj treong;

Tap trung dau tw cho Iinh vuc thiét ké, xay dwng cac khu dd thi
c6 két cAu ha tAng ddng bo va hién dai, thiét ké cac mé hinh nha
chung cu cao cAp, nha biét thw, dinh thw, vén phong cho thué
nham dap &ng nhu cau da dang cla ngudi tiéu dung;

Duy tri va phat huy ddy nhanh hon niva tbc d6 ting trudng cla
Cong ty nhitng ndm gan day. Téi da héa loi ich cha khach hang
dé tao gia tri gia tang chung cho Cty va xa hdi.

Hoat dong Cty

Nguén: NTL, HSC

Co ciu doanh thu 6 thang dau nam 2010

Cacdichvukhéac
2%

B4tdong san
75%

Nguén: NTL

Ngay GD khong| Téng tién/1

Chia cb tirc béng

huwéng quyén cp (d6ng)

tién mat 2/12/2009 3,000 2009
Co cau s& hiru vao thang 10/2010 S6 lwgng CP

Nha nuéc 0 0%
Nwdc ngoai 6,455,040 19.68%
Cé dong khac 26,344,960 80.32%

Thoéng tin lién hé

Tru s&

bién thoai
Fax
Website

Tang 2A, No 9B1, khu d6 thi moi
Dich Vong, Cau Giay, Ha Noi

04 22214124
04 22214134

www.lideco.vn

Vén diéu & vao ngay 30/6/2010  328,000,000,000 déng

www.hsc.com.vn Trang 6

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay



BAO CAO CAP NHAT

Th tw, ngay 13 thang 10 nam 2010

SWOT

Piém manh
- C6 mdi quan hé tét v&i cac co quan chinh quyén;

- Thwe hién dw an dung thoi gian va nhanh hon so voi
cac nha dau tw bat ddng san khac, dic biét 1a trong viéc
xay dwng co s& ha tAng cla dw an, diéu nay gidp NTL
ban nha nhanh hon.

Co hoi
- Nho ¢6 dw an Tram Troi dat dwoce véi chi phi thap, khi
thi trwdrng bat dong san dwoc phuc héi hoan toan, dw an

nay sé mang lai lgi suat kha quan;

- NTL c6 mét vai dw &an & phia Tay Ha Néi (noi thanh phd
dang dwgc mé rong va ngudi dan di chuyén).

Piém yéu

- Quy hoach mét sé dw an trong twong lai chwa hop Iy,
nhw Céng ty dat mot sb tda nha van phong & cac vi tri
dwong xa giao thdng khong thuan lgi, xa roi cac van
phong, co quan chirc nang khéc, khién cho kha néng cho
thué trong twong lai thép.

Thach thire

- B4i mét v&i sw canh tranh khéc liét gitra cac cong ty bat
doéng san khac & Ha Noi nhw Sudico, Vincom va mot sb
nha dau tw bt dong san nwéc ngoai;

- M6t sb dy an chi c6 trién vong va kha nang sinh |oi tét
néu cac qudc 16 dan dén dwoc hoan thién.

Tén va chirc danh Trinh d6 chuyén mén

Nguyén Van Kha - Chu tich HDQT
Vi Gia Cwong - Pho Cha tich HBDQT
Nguyén Van Ninh - Uy vién HDQT
Dinh Quang Chién - Uy viéen HDQT
Nguyé&n Ngoc Thinh - Uy vien HDQT

Vii Gia Cwong - Tong Giam Déc

Hoi dong quan tri

Ban Giam Déc

Nguyén Van Ninh - Pho Téng Giam Béc
Nguyén Hiru Lap - Pho Téng Giam Béc

Ban Kiém soat

Pham T4t Hira - Kiém soat vién

Lé Van Thuc - Trwéng ban kiém soat

Trung cap quan ly kinh té

Ky sw xay dwng, Ctr nhan luat
Clr nhan Luéat

CUr nhan tai chinh ké toan

Ct nhan kinh té

Ky sw xay dwng, Ctr nhan luat
C0 nhan Luat

Ky sw xay dwng

Ct nhan kinh té

Ky sw co khi - dong lwc

Nguén - NTL
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CHi SO TAI CHINH

BAO CAO CAP NHAT

Th tw, ngay 13 thang 10 nam 2010

Don vj: triéu déng

Bang can doi ké toan nam

Tai san ngan han 586,529 941,331 1,142,565

Tién & cac khoan dwong tién 57,884 70,730 373,831

Dau tw ngén han 59,815 - 862

Cac khoan phai thu 172,735 156,295 198,032

Hang tén kho 242,626 654,916 486,089

Tai san ngén han khac 53,469 59,389 83,752

Tai san dai han 73,844 24,609 28,871

Cac khoan phai thu dai han - - -

Tai san cb dinh 5,535 6,488 11,980

BAt dong san dau tw = - =

DPau tw dai han 66,021 15,972 14,871

Tai san dai han khac 2,289 2,149 2,020

Loi thé thwong mai - - -

Téng tai san 660,373 965,940 1,171,436

No phai tra 366,179 706,514 613,668

No ngén han 365,999 706,235 566,618

No dai han 179 278 47,050

Vén cha sé& hiru 294,194 259,427 557,767

Vén chu sé& hivu 294,110 256,648 555,862

Nguén vén khac & Quy 84 2,778 1,905

Lei ich chia cb déng thiéu sé - - -

Téng ngudn vén 660,373 965,940 1,171,436

Béo cao lwu chuyén tién té 2007 2008 2009

Luu chuy@n tidn tr HOKD 22,520 74,474 469,449

Lwu chuyén tién tir HD dau tw 3,010 3,554 21,494

Luu chuyén tién tr HDTC (9,000)  (65,182) (187,842)

Lwu chuyén tién thuan trong ky 16,531 12,846 303,101

Tién va twong dwong tién dau ky 41,354 57,884 70,730

Anh huéng ctia thay doi ty gia i i i
hoi doai quy doi ngoai té

Tién va twong dwong tién cubi ky 57,884 70,730 373,831

Téc d6 tang truwéng (%) 2007 2008 2009

Téc do tang trwdng doanh thu 129.63%  -17.56% 271.54%

Téc do tang trwdng LN truéc thué 56.16%  -51.53% 802.58%

Téc do tang trwdng loi nhuan sau thué  25.97%  -53.00%  758.09%

Ké hoach kinh doanh nam 2010

Doanh thu (triéu ddng) 1,650,000
Téng trudng so véi nam 2009 (%) 19.60%
Loi nhuan trwdc thué (triéu déng) 700,000
Téng trudng so véi nam 2009 (%) -1.86%

www.hsc.com.vn

Cac chi tiéu liéen quan dén dinh gia 13/10/2010
S6 lwong cb phiéu dang Ivu hanh 32,800,000
Thi gia 63,500
Vén héa thj trwong (triéu dong) 2,082,800

2007 2008 2009
ggn'gﬁrf rf;’n‘r’}hié“ 8,200,000 16,400,000 16,400,000
N g;‘nghi'j;nang U 8200,000 16,380,590 16,380,590
EPS (ddng) 16,039 3,774 32,380
P/E 15.84 33.66 3.92
EV/EBITDA 14.51 33.73 3.25
BVPS (ddng) 35,793 15,614 33,861
P/B 7.10 8.13 3.75
Doanh thu/ 1 cp (ddng) 54,925 22,667 84,219
Gia/doanh thu 1.16 2.80 0.75
DPS (déng) ; - 3,000
Cb tirc/Gia 0.00% 0.00% 4.72%
Cb ttre/LN sau thué 0% - 0.09
Hiéu qua hoat déng 2007 2008 2009
Vong quay cac khoan phai thu 3.89 2.31 8.72
Vong quay hang ton kho 1.21 0.54 1.18
Vong quay cac khodn phai tra 3.53 1.38 2.50
Vong quay téng tai san 0.85 0.46 1.29
Kha nang thanh khoan 2007 2008 2009
Heé sb thanh toan hién hanh 1.60 1.33 2.02
Hé sb thanh toan nhanh 0.94 0.41 1.16
Hé sb thanh toan béng tién 0.32 0.10 0.66
Kha nang sinh 1&i (%) 2007 2008 2009
Lei nhuan bién gép 37.29% 34.98% 51.31%
Loi nhuan bién trwéc thué 36.20% 21.28% 51.70%
Loi nhuan bién sau thué 29.20% 16.65% 38.45%
ROA 24.93% 7.60% 49.63%
ROE 59.98% 22.33% 129.81%
Phan tich Dupont 2007 2008 2009
Loi nhuan bién sau thué 29.20% 16.65% 38.45%
Vong quay tdng tai san 0.85 0.46 1.29
Téng tai san/Vén chi sé& hiru 2.41 2.94 2.62
ROE 59.98% 22.33% 129.81%
Co cau vén 2007 2008 2009
No/Vén chi s& hivu 1.24 2.72 1.10
No/Téng tai san 0.55 0.73 0.52

Nguén - NTL, HSC
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BAO CAO CAP NHAT Thr tw, ngay 13 thang 10 nam 2010

ROA - ROE (%) Doanh thu - Loi nhuén (triéu dong)
60.00% - 129.81% 140.00% 1,600,000
1,379,554
50.00% 120.00% 1,400,000 ®Doanhthu
= Loinhuan go
100.00% 1,200,000 Qnhuan gop
40.00% - o Loi nhuan thuan
1,000,000
" 80.00%
3000% {  0098% = ROA 800,000 707,855
60.00% == ROE
. 600,000 530,403
20.00% . 450,383
40.00% 371,307
10.00% - = 20.00% 000901 106,138 167 953
200,000 107,91%74 100 1528 129,873
0.00% A 0.00% L ; 61812
2007 2008 2009 0
2006 2007 2008 2009
Nguén - NTL, HSC Nguén - NTL, HSC

Don vj tinh: Triéu déng

Bang can doi ké toan quy Q12009 Q3 2009 Q12010 Q2 2010
Tai san ngén han 969,449 1,047,388 1,162,823 1,255,940 1,132,921 1,230,119 1,732,988
Tién & cac khoan duong tién 65,730 120,340 201,970 389,465 373,831 347,094 722,568
DAu tu ngén han 5,000 862 862 862 862 862 84,677
Cac khoan phai thu 135,431 187,576 227,314 236,175 177,817 221,168 234,372
Hang tén kho 623,315 684,997 641,542 573,503 493,955 560,744 602,737
Tai san ngan han khac 139,973 53,613 91,135 55,936 86,456 100,252 88,635
Tai san dai han 24,910 27,638 20,804 21,950 28,731 35,834 26,394
Cac khoan phai thu dai han - - - - - - -
Tai san cb dinh 6,486 9,271 7,972 8,350 11,873 12,697 11,068
B4t dong san dau tw = = - = = = -
PAu tw dai han 15,972 15,972 10,840 10,840 14,871 21,246 14,583
Tai san dai han khac 2,452 2,396 1,993 2,760 1,987 1,892 744
Loi thé thwong mai - - - - - - -
Téng tai san 994,359 1,075,026 1,183,627 1,277,890 1,161,652 1,265,954 1,759,382
No phai tra 697,437 811,571 880,893 930,885 629,002 705,336 944,946
No ngén han 697,153 811,292 880,614 930,607 628,724 658,286 897,895
No dai han 284 278 278 278 278 47,050 47,050
Vén cha sé& hiru 296,923 263,455 302,734 347,005 532,650 560,618 803,805
Vén chi s& hivu 294,034 261,927 298,352 343,790 530,745 552,690 797,787
Ngudn vén khac & Quy 2,888 1,528 4,383 3,215 1,905 7,927 6,018
Loi ich cia cé dong thiéu sé - - - - - - 10,631
Téng ngudn vén 994,359 1,075,026 1,183,627 1,277,890 1,161,652 1,265,954 1,759,382
Bao cao KQ hoat dong kinh doanh quy Q4 2008 Q1 2009 Q12010 Q2 2010
Doanh thu thuan 311,453 19,839 277,983 434,814 641,034 27,244 469,444
Gia vén hang ban 182,528 11,363 160,405 176,558 315,786 25,277 156,292
Lgi nhuan gop 128,925 8,477 117,577 258,257 325,248 1,967 313,152
Thu nhap thuan tir hoat déng tai chinh 3,607 639 5,328 3,643 21,032 8,901 9,961
Chi phi ban hang va quan ly doanh nghiép 7,056 2,078 5,825 4,599 10,770 4,689 8,691
Loi nhuén tlr hoat dong kinh doanh 125,476 7,038 117,080 257,301 335,510 6,180 314,422
Loi nhuan tir cac hoat dong khac 626 - (115) (409) (1,257) (788) 156
Loi nhuan trwéc thué 126,101 7,038 116,965 167,124 334,253 5,392 314,577
Lgi nhuan sau thué 90,230 5,278 88,370 86,944 249,091 4,044 235,263
LN sau thué ctia c¢6 déng cong ty me 90,230 5,278 88,370 86,944 235,746 4,044 234,612
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin vé& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhirng théng tin trong bao céo nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thire ciing nhw
thong bao vai nguwdi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu nguén khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay déi ma khong bao trwdrc. HSC co thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay céng cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu ddu tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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