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Cong ty Co phin Tap doan Nganh Bt Dong San
Piu tw Théng Long (TIG) M c6 phidu: TIG - san HNX

Gia co phiéu ngay 26/10/2010
Nguyén Phwong Linh - Chuyén vién phan tich VND 26.600

linh.np@sbsc.com.vn
MUA

LUAN PIEM PAU TU

Chung t6i danh gia TIG 1a m6t cong ty bat dong san béi

hoat dong kinh doanh bit dong san sé la nganh kinh Gid ¢6 phiéu

doanh miii nhon mang lai loi nhuén chinh cho cong ty Gid cao 52 tuan 30.900
tr nam 2010 tré di. Ap dung phuong phép dinh gia ~ Gid thdp 52 tuan 24200
NAV, c6 phiéu TIG dwoc dinh gid & mitc 39.800 KLGD trung binh (10 ngay) 183.162
déng/co6 phiéu, cao hon gid tri giao dich trén thi  Thong tin niém yét
trwong ngay 26/10/2010 la 50%. SBS danh gia mirc S6 lwong cd phiéu 15 trigu
gia hién tai 1a hdp dan dé mua vao cho cd muc tiéu Quy mé vén héa 399 ty
trung va dai han 1an lwét séng trong ngin han.
Nhirng ly do chinh dé dau tw vao TIG 5
Nam 2008 2009 6T/2010
Doanh thu (ty) 6.762 6.060 0,965
" LNST cta TIG dat mirc ting trudng rat &n twong so  |nsT (1) (20) 3.306 16.064
véi ndm 2009. Chi tinh riéng 9 thdng diu nam  Téng tai san 17.847 174.129 302.673
2010, LNST ctia cong ty da dat 27,06 ty VND, ting  ROE (%) (0,1) 3,0
gap 6,85 lan so véi ca nam 20009. ROA (%) (0.1) 19
EPS (VND) (13) 547

*  DPAu tu tai chinh 1a mot trong nhitng thé manh cta
TIG. Nh¢& cdc moi quan hé chat ché véi cac doi tac
va khach hang uy tin, cong thém sw ho tro tir cong
ty ¢ phin Ching khoan Thwong mai Viét nam
(VICS), 1a don vi TIG ndm 15% v6n, TIG ngdy cang —
c6 nhiéu co hoi s& hiru cac dw 4n dau tw hdp dan \
trong linh virc dau tw tai chinh, mang lai doanh thu

vrot bac cho cong ty. Nam 2008, doanh thu twr \ /\r/

30

28

hoat dong tai chinh cta TIG méi & mic rat khiém Sun Oct 10 Sun Oct 17 it 2
tén la 7,4 triéu VND, dén niam 2009 da ting lén Nguon: SBS
25,8 ty VND, va nam 2010 da tang gip doi lén tdi

50,1 ty VND. ®* TIG hoat dong theo mo6 hinh tdp doan véi c6 6 cong

ty con. Trong nim 2010, c6 tic cta chi 3 trong s6

* Pau tw kinh doanh bat dong san ciing la linh vuc
cong ty con nay da mang lai cho TIG tir 15-30%.

day tiém ning phat trién cta TIG. Hién cong ty va

cac doi tac dang s& hitu mot quy dat rong gan 200 . . .
* V&i hé so ng thap dwédi 25%, cung véi quy dat va

ha véi 6 du 4n bat dong san 16n, hau hét déu nam ) S Y o : > T ]
cac dy an lén, cdng véi sy ho trg ctia cong ty chirng

tai cac vi tri dac dia trén dia ban Ha ndi. Pay déu la
cac dy 4n ma TIG la don vi dau tw chinh véi ty 1é
gop von trén 50%. Dy kién, khi dwa vao khai thac
(ttr 2010-2014), cac dw an bit dong san nay sé
dem lai ngu6n thu rat 16n cho cong ty, dong thoi
tao tién dé cho sw phat trién va mé rong quy mod
cta TIG trong nhitrng nam tiép theo.

khoan VICS, TIG c6 thuan lgi trong viéc vay thém
vOn trong khi vAn ddm bao hoat dong kinh doanh
an toan va hiéu qua.
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Cdc rti ro cdn cdan nhdc

* TIG chwa thwce sw tao dwng dwoc thwong hiéu manh trong linh vuec bit dong san. Nguyén nhén do TIG la cong
ty m&i tai co ciu va nhirng ndm trwdc day tip trung thiét lap quy dit va cac dw an, va hoat déng dau tw bt
déng san theo hinh thirc ban buén dw 4n nén chwa c6 sdn pham truc ti€ép chao ban trén thi trweong.

* Pasé6 cic du an bat dong san cua TIG 1a cac dw &n gép von. Do do, viéc thiéu thong tin trong viéc phan chia loi
nhuén va anh hwdng cla cac doi tac trong viéc xac dinh gia ban san pham cé thé gy anh hwdng dén loi nhuin
cua TIG.

* Thi trwong tai chinh - tién té - chirng khoan - b4t dong sdn nam 2010 van tiém 4n nhiéu rui ro va bién dong
bit thwong do nén kinh té trong giai doan hoéi phuc va chwa phat trién bén virng.

TONG QUAN VE CONG TY

Cong ty CO phan T4p doan Pau tw Thing Long (TIG) tién than la Cong ty C6 phan Van hba Thong tin Thang Long.
Nam 2010, TIG chinh thirc hoat dong theo md hinh tip doan, s& hitu 6 céng ty con, dong thoi la thanh vién lién
két va déi tac chién lwgc ctia Cong ty Ching khoan Thwong mai va Coéng nghiép Viét nam (VICS). Ngay
8/10/2010, TIG l4n d4u tién niém yét 15 triéu c6 phiéu trén san HNX, ting von diéu 1é tir 105,957 ty dong 1én 150
ty dong. Cong ty hoat dong kinh doanh chu yéu trén 2 linh vuc 1a dau tw tai chinh va dau tw kinh doanh bat dong
san. Chién lwoc diu tw chta TIG 1a thiu tém ciac doanh nghiép cé tiém niang 1én véi chi phi dau tw thap dé tai co
ciu va dwa 1én niém yét giao dich trén thi trweong chirng khoan, tir d6 thwe hién héa lgi nhuin dé phat trién cac dw
an bat dong san.

HOAT PONG KINH DOANH

Trong nhitng ndm trwéc day, hoat dong tai chinh 1a hoat ddng kinh doanh chi dao mang lai ngu6n thu 1é6n cho
céng ty va la co sé& cho TIG thiét 14p quy dit 16m gan 200 ha. Tuy nhién trong giai doan nay céng ty chwa c6 bat ct
du an b4t dong san nao. K& tir nam 2010 tré di, TIG tip trung phat trién va dit muc tiéu bién kinh doanh bat dong
san tré thanh hoat dong miii nhon, ky vong mang lai lgi nhun dot bién cho céng ty. TIG chu yéu tip trung vao cac
du 4n bt dong san cd vi tri dac dia tai Ha ndi cling nhw cac dw 4n c6 diéu kién tw nhién va sinh thai dé phat trién
du lich. Cac dw 4n nay néi chung c6 tinh thanh khoan twong d6i cao va nhiéu kha niang ban dwoc gia hdp dan. Cu
thé, TIG dang tip trung phat trién nhitng dv 4n sau:

Dw an Hanoi ICT Tower

50% 997 ty dong 130,20 2010-2013 3.871
(Pworng Pham Hung, Ha N6i)
Dw an khu nha & L6 8.1 My Pinh
50% 269 ty dong 104,56 2010-2012 3.700
(Xa My Dinh, Huyén Twr Liém, Ha Noi)

Dv an Khu nha & Dai M6 Cu6i 2010,
. 75% 164 ty dong 33,65 6.878

(nam gn dwong Lé Van Lwong kéo dai) dau 2011

Dv 4n King’s Garden Resort & Villas Ban dot dau vao cudi

60% 790 ty dong 108,36 i
(nim gan ranh gi&i Ha Nai - Phti Tho) quy 111/2010. 886.991
Dy 4n Clra Tung Beach Resort & Villas Ban dot dau v3 .
85% 429 tj dong 107,83 an dot dauvao auy | 965,000
(huyén Gio Linh, tinh Quang Tri) lII- Quy 1V/2010
Dw an Van Tri Ecoland
70% 1.806 ty dong 317,24 2011-2012 387.062

(huyén bong Anh, Ha noi)

Nguon: TIG, SBS
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Dw dn khu biét thw sinh thai Van Tri

Véi tong von dau tw 1.806 ty dong, diy la dw an 1é6n nhat cta TIG, dwoc ky vong mang lai nguon thu dot bién cho
céng ty trong nhitng nam t&i. Dw 4n bao gdbm mot to6 hop khu biét thw, nha vwedn sinh thai, nha hang, khach san,
cin hod cao c4p, nam tai phia Nam dAm Van Tri, huyén Dong Anh, Ha ndi véi téng dién tich 12 387.062 m2, trong
dé TIG gép 65% tdng von diu tw. Hién cong ty dang hoan thién cac thu tuc phap ly dau tw dé dwa dw an vao thuc
hién vao ddu nam 2011 va dw kién sé hoan thanh trong ndm 2014. Sau khi hach toan, du kién dw 4n nay sé mang
lai 2.456,74 ty dong doanh thu va 317,24 ty dong LNST cho cong ty, cu thé nhw sau:

Biét thw, nha vwon cao cap 23.040 29 668,16
Can hd 67.584 12 811,01
Biét thu cho thué 40.320 23 927,36
Cho thu khu dich vu, khach san 12.554 4 50,22
T6ng doanh thu 2.456,74
Loi nhuin 650,74
Loi nhuan cho TIG (65%) 442,98
LNST (mtc thué 25%) 317,24

Ngudn: TIG, SBS

Chung to6i dinh gia lai khu biét thw va nha vwdn cao cip & mikc gia 29 triéu dong/m2 thay cho mic don gia 33,55
triéu dong/m2 cta TIG. Mac du trong thoi gian gan diy, ngwoi dan c6 xu hwdng wa thich biét thy nha vwon cao
cap hon so vé&i truée ddy, nhung ching toi van danh gid mirc gia 33,55 triéu dong/m2 1a twong ddi cao ddi véi
khu virc Dong Anh. Nhw vy, LNST cua du 4n nay sau khi hach toan hét chi phi va doanh thu wéc tinh 1a 317,24 ty
doéng.

Dw dn khu nha & 16 ddt 8.1 My Pinh

Khu nha ndm tai vi tri rit thuan lgi & khu vuc My Dinh, c6 téng dién tich 3.704 m2, trong d6 dién tich xay dung
toa nha chung cw 1a 18.760m2 (21 ting), khu nha vwon 1a 1.998 m2 (9 16 nha vwon). Véi tong von dau tu 268,63
ty dong, wée tinh dw 4n nay sé mang lai 547,41 ty dong doanh thu va 104,56 ty dong loi nhuin cho TIG.

Can ho 18.760 26 487,76
Cho thué TTTM va VP dai han (50 nam) 1.998 17 33,97
Biét thu nha vwon 1.974 12 23,69
Tang him 2 2
T6ng doanh thu 547,41
Loi nhuén 278,81
Loi nhuan cho TIG (50%) 139,41
LNST (mtc thué 25%) 104,56

Ngudn: TIG, SBS
SBS dinh gia lai mc gid 26 triéu déong/m2 cho cac can hd, cao hon mot chit so véi mire gia 25 triéu dong/m2
theo wéc tinh ctia TIG. Ching tdi cho rang day ciing van 1a mic gia twong d6i than trong do khu vuc My Dinh dang
la dia diém wa thich cia ngwdi dan Ha ndi.
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Dw dn khu nha & Pai M6, Tir Liém, Ha ndi

Dv 4n nam ngay mat dudng 16n thudc quy hoach truc dwong giao cat dwong Lé Vin Lwong kéo dai, c6 dién tich
6.877,9 m2, tobng vén dau tw 163,74 ty dong trong dé TIG gép vén 75%, thoi gian thwe hién dw 4n tir 2010-2011.

Doanh thu va LNST tir dw an nay wéc tinh nhw sau:

Biét thu, nha vwon 5.588
T6ng doanh thu

Loi nhuin

Loi nhuan cho TIG (75%)

LNST (mtc thué 25%)

40 223,52

59,82
44,87
33,65

Nguon: TIG, SBS

Chung toi cho rang don gia 59,80 triéu ddng/m2 theo wdc tinh cia TIG 1a khé cao so véi thuce té va thay vao do 1a

don gia 40 triéu dong/m2 cho khu biét thw nha vwedn cia du an nay.

Dw dn Cao éc da ndang Ha Ngi ICT Tower

Vi tri dw 4n ndm trén dudng Pham Hung, khu d6 thi méi Cau Gidy, Ha ndi. Téng dién tich khu dit 1a 3.871 m2,
trong dé dién tich san xay dung 1a 85.000m2. TIG gbp 50% trong téng sé von 996,77 ty dong cho duw 4n nay.

Cian ho 29.729
Van phong va TTTM 14.865
Cho thué VP, TTTM va ting ham

T6ng doanh thu

Loi nhudn

Loi nhuan cho TIG (50%)
LNST (mirc thué 25%)

Dw dn khu du lich - biét thw sinh thdi nghi dwé'ng Vwon Vua

28
26

832,41
386,49
125,00
1.343,90
347,20
173,60
130,20

Nguon: TIG, SBS

Khu du lich c6 t6ng dién tich 886.991 m2, nam tai Vwon Vua, tinh Ph Tho. TIG gép 60% trong tong s6 vén

790,50 ty dong.
Biét thw 79.829
Cho thué biét thw 43.241

Cho thué khach san va khu dich vu
To6ng doanh thu

Loi nhuan

Loi nhuan cho TIG (60%)

LNST (mrc thué 25%)

10
3,5

798,29
150

83
1.031,29
240,79
144,47
108,36

Nguon: TIG, SBS

26/10/2010

Trang 4



@ Sacombank-SBS ., . .
SECURITIES COMPANY Bao Cao Cgp nhqt

Dw dn khu du lich - biét thw nghi dwdng bién Cira Tung (Cua Tung Beach resort & villas)

DAy ciing 1a mot trong nhirng dw 4n quan trong cda TIG, khu dit c6 téng dién tich 1a 265.000m2, nam tai Clra
Tung, tinh Quang Tri

Biét thw 32.775 10 327,75
Cho thué biét thy va khach san 270,00
Tong doanh thu 597,75
Loi nhuan 169,15
Loi nhuan cho TIG (85%) 143,78
LNST (mtrc thué 25%) 107,83

Nguon: TIG, SBS
PANH GIA KET QUA HOAT PONG KINH DOANH

Co’ ciu doanh thu

Ty dong B Doanh thu bdn hang ® Doanh thu tai chinh
60
50
40
30 25.83

20
10 6.76 6.05

-0.007 0.97
0

2008 2009 6T /2010

50.17

Nguon: TIG, SBS

Lg’i nhudn tdng trwdéng dot bién

K&t qua kinh doanh ctia TIG rat kha quan. Nam 2008, cdng ty con thua 16 20 triéu VND nhwng sang nam 2009 da
h6i phuc v&i LNST 3,95 ty VND va chi tinh riéng 9 thang dau nam 2010 con s nay da tang lén gip 6,85 lan dat
mic 27,06 ty VND. Pang chi y, trong hai lanh vuwc hoat dong chinh cda céng ty la dau tu tai chinh va dau tw bat
dong san thi sy veon 1én manh mé ctia hoat dong dau tw tai chinh chinh 1a nguyén nhan dem lai sy ting trwéng
dot bién clia cong ty trong thoi gian qua. Cu thé, ndm 2008 doanh thu tir hoat ddng tai chinh cua TIG rat thap, thu
khong du bu chi, khién cong ty 16 89 triéu VND. Nam 2009 cong ty bat dau hinh thanh mé hinh cong ty me-con va
hoat ddng tai chinh bat dau cé 13i 6,55 ty ddong. Bwéc sang nam 2010, chi riéng 6 thang dau nam TIG da 13i 16,06
ty dong, gdp 3,07 lan so véi 2009. Co ciu doanh thu va loi nhuén ctia cong ty chi yéu tip trung vao hoat dong tai
chinh trong thoi gian qua khong phai la diéu bat thwong bdi diy 1a hoat dong chi chét va 1au nam cta cong ty,
trong khi d6 hau hét cadc dw 4n bat dong san 16m cia TIG déu mai chi bat dau dwoc trién khai trong ndm 2010.
Chinh vi vay, lgi nhuan tir bit ddng san trong nhitng ndm trudc con rat thip 1a diéu dé hi€u. Trong thoi gian tdi
khi cac dw an nay dwoc dwa vao thwce hién va khai thac, cling véi viéc diu tw tai chinh vao cac cong ty va dwa 1én
san niém yét ¢4 phiéu thanh céng hira hen sé dem lai cho TIG mic tang trwdng cao hon nita.

Co cdu vén va khd ndang thanh todn

Tong ng/Vén chi sé hiru 13.02%  36.63% Thanh toan hién tai 8.96 4.36
Tong ng/Tong tai san 11.52%  22.87% Thanh todn nhanh 8.91 4.32
Tong tai san/Von chi sd hiru  113.02% 160.21% Thanh todn tién mat 7.78 0.82

Nguon: TIG, SBS
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Ty 1é Ng/Tong tai san cua doanh nghiép dwoc duy tri & mirc twong do6i thip, dao dong trong khoang 11,5%-
22,9% qua cac nam. Nh&r dic diém ndy cing véi ty 18 tién mit va cadc khoan diu tw ngin han so véi hang ton kho
va cac khoan phai thu cao, cac hé s6 kha ning thanh toan cua cong ty 1a kha tot. Tuy nhién trong thoi gian tdi, co
kha nang céng ty sé tién hanh st dung don bay manh hon dé chi phi cho 6 duw an bit dong san 1é6n dwoc trién khai
trong nam 2010. Khi d6, ty 1é no trén tong tai san sé tang va hé sé thanh toan sé gidm. Mic du vay, dwa vao tiém
lwc tai chinh cta TIG, ching tdi cho rang cic con s6 nay van sé& ndm trong tim kiém soét.

Ddnh gid két qua hoat dong kinh doanh ndm 2010

Qua trao doi véi ban lanh dao cong ty, TIG cho biét két qua hoat dong kinh doanh quy 3 vao khodng 11 ty dong.
Nhw vy, tinh tir ddu ndm t&i nay, LNST cta cong ty dat 27,06 ty dong. Trong nam 2010, cong ty thwce hién 6 dw 4n
bit dong san nhwng chwa cé dw dn nao dwoc hach todn trong ndm nay nén nguén thu chinh cta TIG hoan toan
dén tir hoat dong tai chinh. Nhw vy cong ty sé can thu vé 14,19 ty déng trong quy 4 dé dat ké hoach nam 41,25 ty
déng. Trong boi canh nén kinh té vi md, thi trwedng tai chinh va chirng khoan trong giai doan nira cudi niam 2010
khong may kha quan, SBS danh gia kha nang TIG dat dwgc chi tiéu 1a twong do6i kho khan.

PANH GIA TRIEN VONG CUA TIG THEO PHU'O'NG PHAP PINH GIA NAV

Chung t6i gid dinh trong nhirng ndm tdi, doanh thu va lgi nhuin cia doanh nghiép phan 1é6n dén tir cac dw an bit
dong san, trong khi loi nhuin tir hoat dong tai chinh dwoc danh gia la khé wéc tinh va nho hon nhiéu so véi loi
nhuin tir hoat ddng kinh doanh bat dong san. Vi vy, SBS cho rang dinh gia c6 phiéu TIG theo phwong phap dinh
gid NAV la phu hop. Trén quan diém phén tich thin trong va diac diém cua nganh kinh doanh bat dong san tai Viét
nam, chiing t6i 4p dung mtc chiét khdu 40% cho 3 dw 4n khu nha & 16 d4t My Dinh, khu nha & Dai M3, va cao 6¢
ICT, va mirc chiét khidu 50% cho 3 dw &n con lai. Cu thé nhw sau:

Khu nha & My Pinh 104,56 40% 62,73
Khu nha & Dai M6 33,65 40% 20,19
Cao 6c da nang ICT 130,20 40% 78,12
Khu du lich Vwon Vua 108,36 50% 54,18
Khu du lich Cua Tung 107,83 50% 53,92
Khu biét thw Van Tri 317,24 50% 158,62
Tong NAV tir 6 dw an 428,26
Nguon: SBS
Téng NAV tir 6 dw an (ty dong) 428,26
VCSH (tai ngay 30/06/2010)(ty dong) 168,52
NVA dinh gia lai 596,78
S6 ¢ phiéu dang lwu hanh (triéu c6 phiéu) 15
NAV / cd phiéu 39.800
Nguon: SBS
KHUYEN NGHI PAU TV

Véi gia giao dich ngay 26/10/2010 la 26.600 dong /c6 phiéu, c6 phiéu TIG dang dwoc giao dich thap so véi NAV
khoang 50%. SBS cho rang c6 phiéu TIG twong ddi hdp dan ddi véi ca dau tw trung va dai han 14n dau tw lwot
song. Tuy nhién, nha d4u tw ngdn han cin than trong trong viéc chon thoi diém giai ngan béi nén kinh té vi mé
1an thi trudng chirng khoan van dang chira dwng nhiéu yéu t6 ri ro.
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BAO CAO THU NHAP (VND’Triéu

S
2008 2009
Tai san 17,847 174,129
Tai san ngin han 13,005 117,898
Tai san dai han 4,842 56,231
Tai san c6 dinh 3,765 10,357
Bit dong san dau tw 0 0
Ngudn vén 17,847 174,129
No phai tra 2,056 39,817
N¢ ngin han 1,452 27,044
No dai han 0,604 12,773
Nguén vén chi sé hiru 15,791 108,688
Ngudn vén - Quy 15,791 108,688
Vén diéu l1é 15,000 105,957
Thang dw vén
L¢i nhudn chwa phan phéi 0,750 2,690

2008 2009
Doanh thu thuian 6,762 6,050
Gia vén hang ban 4,620 3,664
Loi nhuén gop 2,142 2,386
Thu nhéap hoat dong tai chinh 0,007 25,727
Chi phi hoat dong tai chinh 0,096 19,282
Ldi vay phdi trd 0,096 0,373
Chi phi ban hang
Chi phi quan ly doanh nghiép 1,781 3,701
Loi nhuan thuin tir HDKD 0,272 5,230
Thu nhép khac 0,050 0,329
Chi phi khac 0,315 0,738
Tdéng lgi nhuén trwéc thué 0,007 4,821
Thué TNDN phai nép
Loi nhuin sau thué (0,020) 3,950
Loi nhudn rong (0,020) 3,306

BAO CAO LU'U CHUYEN TiEN TE (VND'Triéu

2008 2009
Tw HDKD 0,047 16,019
Lgi nhun truéc thué 0,006 4,821
Kh4u hao 0,311 1,531
Dy phong
Lai, 15 tir HPPT
LN tir HDKD truéc thay ddi von lwu dong
Tir hoat dong kinh doanh
Tién chi mua sim, xay dung TSCD
Tién chi dau tw gop von vao don vi khac
Tir hoat dong dau tw (0,900) (98,617)
Tién thu phéat hanh ¢8 phiéu, nhan vén gép
Tién vay ngén va dai nhan duoc
Tir hoat dong tai chinh 11,219 93,535
Lwu chuyén tién thuin trong ky 10,439 10,938
Tién va twong dwong tién dau ky 0,850 11,290
Tién va twong dwong tién cudi ky 11,290 22,228

2008 2009
Chi tiéu tang trwéng
Doanh thu -10,5
Loi nhuan gop 11,4
Loi nhudn rong 1630,0
Tdng tai san 875,7
Vén chu 588,3
Chi tiéu hiéu qua
Loi nhuin trudc thué bién 0,1 79,7
Loi nhudn rong bién -0,3 54,6
ROA -0,1 19
ROE -0,1 3,0
Phan tich Dupont
Loi nhuan gop (1) -0,3 54,6
Vong quay tai san (2) 37,9 3,5
Pon by (3) 113,0 160,2
ROE = (1) x (2) x (3) -0,1 3,0
Chi tiéu quan ly
S& ngay phai thu 57,1 15,7
S& ngay ton kho 5,5 114,8
S8 ngay phai tra 68,3 318,3
Vong quay téng tai san 0,4 0,0
Vong quay tai san dai han 1,4 0,1
Vong quay tai san cd dinh 1,8 0,6
Hé s6 thanh toan
Thanh toan hién tai 8,96 4,36
Thanh todn nhanh 8,91 4,32
Thanh toan tién mat 7,78 0,82
Co’ cau von
Téng ng/Von chi 13,0 36,6
Téng no/Tong tai san 11,5 229
Tdng tai san/Vén chi 113,0 160,2
Chi tiéu trén c6 phin
PE (2160) 52,69
PBV 2,74 2,81
EPS (VND) (13) 547
DT/CP(VND/CP) 4508 1000

Gid tri s6 sach (VND/CP)
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CONG TY CHI’NG KHOAN

NGAN HANG SAI GON THIO'NG TiN

Hotline: (+84.8) 62 55 59 50
E-mail: contact english@sbsc.com.vn
Website: www.sbsc.com.vn

Hoi s& Chi nhanh Sai Gon Chi nhanh Hoa Viét

bC: 278 Nam Ky Khéi Nghia, P.8, DC: 63B Calmette, P. Nguyén Thai bC: 36-38 Phung Hung, Q.5,
Q.3, TP.HCM Binh, Q.1, TP.HCM TP.HCM

DT: (08) 62 68 68 68 PT: (08) 38 214 888 PT: (08) 38 54 78 58

Fax: (08) 62 55 59 39 Fax: (08) 38 213 015 Fax: (08) 38 54 78 56

Chi nhanh Ha Noi Chi nhanh Pa Nang Chi nhanh Viing Tau

PC: TAng 6 va 7 - s6 88 Ly Thwong  DC: 62 Nguyén Thi Minh Khai, bC: Tang 3 - s6 67A Lé Hong
Kiét, Q. Hoan Kiém, Ha Noi Hai Chau, TP. Da N&ng Phong, TP. Viing Tau

bT: (04) 39428076 PT: (05113) 81 86 86 PT: (064) 3553398

Fax: (04) 39 42 80 75 Fax: (05113) 81 88 86 Fax: (064) 3553 390

Email: hanoi@sbsc.com.vn

Nhitng théng tin va nhdn dinh ma SBS cung cdp trén ddy la dwa trén ddnh gid cia ngwoi viét tai ngay dwa ra bdn
tin. Bdn tin nay chi mang tinh chdt tham khdo nham giiip nha ddu tw cé ddy du théng tin hon trong viéc ra quyét
dinh va cd thé thay ddi bdt cit liic nao ma khéng cdn théng bdo trwdéc. Théng tin trong bdn tin ndy dwa trén nhirng
théng tin cé sdn dwoc thu thdp tir nhiéu ngudén ma dwoc tin la ddng tin cdy, tuy nhién dé chinh xdc va hoan hdo
khéng dwoc ddm bdo. SBS khong chiu trdch nhiém cho nhitng khodn 16 trong ddu tw khi str dung nhifng théng tin
trong ban tin nay.

26/10/2010 Trang 9


mailto:contact_english@sbsc.com.vn
http://www.sbsc.com.vn/
mailto:hanoi@sbsc.com.vn

