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Loi thé thwong hiéu Sacomreal trong phan khiic méi gi¢i la mét yéu t6
tich cwc cho viéc phan phéi sin phim cta cong ty

Thwong hiéu Sacomreal trong phan khic moi gi¢i va phin phéi cic san phdm
bit déng san gép phan cho sy thanh cong cic dw 4n Sacomreal phat trién.
Hién tai, Sacomreal dang s& hitu mot hé thong phan phéi hon 800 dai ly moi
gi¢i (SCRA) va mot san giao dich dién tl, cung cip thong tin cic san phadm moi
gidi ciia Sacomreal cho khach hang thong qua Internet, dién thoai gitp cong ty
phét trién tét trong linh vwee moi gidi va nang cao tén tudi cia Sacomreal trén
thi tredrng bat dong san. Loi thé nay gitp cho cac san phdm do Sacomreal 1am
cht dau tw hodc lién két lam chi dau tw dworc tiéu thu nhanh va mang lai ty
sudt sinh 101 tét.

Quy dit 620 ha, kha tot dé dam bao téc do ting trwedng

Sacomreal cung cic cong ty con va lién két c6 ngudn quy dat kha tot, khoang
620 ha, 34% la dat sach, trong dé quy dat & TPHCM la 140 ha véi 115 ha dat
sach. Riéng Sacomreal s& hiru 322 ha trong tong quy dat, 87.5 ha la dit sach,
& TPHCM c6 63 ha véi 49.2 ha 1a dat sach. Quy dat nay sé cho phép SCR tiép
tuc phat trién dw 4n, mét minh hay lién két, it nhat trong giai doan tir 2010-
2017. Sacomreal da xay dung mot thwong hiéu manh & khau phin phdi san
pham v&i cac dw 4n & thi tredng bit dong san TP HCM va Pong Nai tuy nhién
viéc trd thanh chu dau tw phat trién dw 4n doi hoi sé mat nhiéu cong strc va
von liéng hon nhiéu. Ching t6i nhin thiy Sacomreal bwéc ddu phat trién
thanh cong mot s6 dw 4n nhw chung cw Phid Loi (quén 8, khéi cong nam 2008
va ban hét trong 2010), chung cw Sacomreal Hoa Binh (da hoan thanh va da
ban hét), cin hd cao cip Belleza giai doan 1 (Quan 7, kh&i cong QIII/2009 va
ban hét dot 1 trong 2009-2010).

Ké hoach l¢i nhuéin 2010

Theo ké hoach ndm 2010, Sacomreal dit muc tiéu dat VND2,317 ty doanh thu
va VND491 ty lgi nhun sau thué (LNST). Trong 9 thang d4u nam 2010, SCR
da dat VND2,109 ty (bao gobm khodn doanh thu tir viéc chuyén nhwong c6
phin tai cac cong ty con va lién két dwoc ghi nhan trong khoan muc doanh thu
hoat dong tai chinh) twong dwong v&i 91% ké hoach nidm va bang 12.5 14n so
véi cing ky nam 2009. LNST hop nhit 9 thang ddu nidm 2010 13 VND518 ty
twong dwong véi 105% ké hoach, +4.5 lan so véi cing ky nam 2009. Nguyén
nhan cla sy dot bién nay 1a do SCR d4 ghi nhin hét loi nhuin tir viéc chuyén
nhuwong c6 phin tai cic cong ty con va cong ty lién két trong Quy I111/2010,
trong d6 ngudn déng goép loi nhuin 1én nhit 1a viéc chuyén nhwong 60% c6
phén ctia Cong ty CP DT BDS SGTT Tan Thing thu vé khodng VND1,606 ty va
~VND500 ty lgi nhuén sau thué.

Nganh bat dong san
Gid OTC: VND32,000/CP

Gid muc tiéu

VND42,600/CP

C6 phan

Lwong c6 phiéu lwu hanh 100,000,000
Ménh gia VND 10,000
Quy md von héa (VND'ty) VND 3,200 ty
S& hiru t6i da clia nwde ngoai 49%
Ty 1€ nwérc ngoai sé hitu 12.1%
Ty 1€ s& hitu nha nwéc 0%

C6 dong (10/2010)

Co’ ciu c6 dong

Canhan
nwéc
ngoai
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Pinh gié. SBS st dung két hop giita phwong phap xac dinh gia tri tai san
rong (‘NAV’) va phwong phéap so sanh (PE) dé wéc tinh gia tri hop 1y cho c6
phiéu SCR trong d6 NAV van la phwong phap chi dao. Ching toi wéc tinh gia
tri NAV trén co s& gia c6 thé thwc hién dwoc doi véi cic dw n va stt dung ty 1é
chiét khiu 1a 15%/ndm khi can thiét. Theo wéc tinh ctia ching téi téi thoi
diém thang 10/2010, gi4 tri tai sdn rong trén mdi c6 phiéu ctia Sacomreal dao
déng tir VND37,200 - VND40,600/c6 phiéu, tuy theo mic thang dw trén NAV
tr 10%-20%. Khi s dung PE, chiing t6i chon ra 9 cdng ty phat trién bat dong
san c6 tinh chat twong déng dé chon mic PE binh quin nganh; EPS dwoc st
dung la EPS wéc tinh theo LNST 2010 do SBS dw phdong. Két qua cua hai
phwong phép dinh gia nay cho két qua gia tri c6 phiéu clia Sacomreal dwoc
dao déng tir VND41,600 - VND43,600/c6 phiéu.

Khuyén nghi dau tw

Chiing t6i khuyé&n nghi NAM GIU ¢ phiéu Sacomreal véi gid muc tiéu VND
42,600/c6 phiéu dwa trén cac tiéu diém: (i) Quy dit cha cong ty twong ddi tot
cho muc tiéu phat trién trong trung han; (ii) nguén tao ra lgi nhuén trong
2010-2011 twong d6i chac chan; (iii) c6 nhiéu dw &4n ching tdi di bo qua
trong qué trinh dinh gi4 do vin dang trong thoi gian dén bu hay ty 1& dén bu
chwa dwogc cao, trong 2011-2012, néu Sacomreal c6 ngudn tién doi dao dé tién
hanh tich lily d4t, ching tdi tin twdng rang gia tri clia quy dit nay sé tang dot
bién so véi thoi diém ching toi dinh gia.

CTCP bia 6c¢ Sai Gon Thwong Tin
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Luin diém dau tw
Nganh bit dong san phat trién dai han

Chung toi tin rang xu hwéng cta phan khic nha & sé tiép tuc ting tredng nhd vao cac yéu té sau:

(i) Ddn sé tré va tdc do tang nhanh: Theo théng ké vé nhan khidu méi nhat dwoc thuc hién
vao thang 4.2009, dan s6 Viét nam dat gan 86 triéu dan véi toc do ting trudng trung
binh trong vong 10 nim nay 1a 1.2%/nam va 70% dan s6 dwéi 35 tudi.

(ii) Thay doi trong vdn hod: Vao nhirng thap ky trwéc, 3-4 thé hé song chung dwdi mot mai
nha 1a biéu twong cia mot gia dinh hanh phic & Viét Nam béi vi ngwoi Viét tin vao
“Phtc - Loc - Tho”. Hién tai mirc séng dwoc nang cao, tiép cin nhiéu hon véi xa héi
phwong Ty, xu hwéng song doc 14p cia nhitng doi vo chong tré hay ca nhitng nguoi
ddc than tao ra mot xu hwéng méi didc biét & nhitng thanh pho 16n noi dap ang day du
cac nhu ciu nay.

(iii)  Toéc d6 d6 thi hod nhanh chéng lam gia tdng nhu cdu mé rong cdc thanh phd lén: do sw
phat trién kinh té, Viét nam dang c6 téc d6 do thi hoa nhanh chéng ké tir nam 1990.
Du doan vao ndm 2030, hon mot nira dan s6 Viét Nam song & cac khu do thi, tip trung
& nhirng thanh phé 16n nhw Ha Noi, Hai Phong, Pa Nang, HO6 Chi Minh, Binh Duong...
Do d6 nhu ciu cip bach hién nay la cin quy hoach d6 thi va mé réng cac thanh pho
lén d€ dap &ng nhu ciu vé nha & ngay cang gia tang, va diéu nay tao da phat trién cho
nganh bit dong san.

Loi thé thwong hiéu phian khic méi gidi 1a mét yéu td tich cwe cho viéc phan
phdi san pham cua cong ty

Thwong hiéu Sacomreal trong phan khic moi gi¢i va phan phdi cac sdn phdm bat dong san gop
phin rat 1én cho su thanh cong cic du an ctia Sacomreal. Hién tai, Sacomreal dang s& hitu mot hé
théng cac chi nhanh va hon 800 dai ly mdi gi¢i (SCRA) va v&i su gop sttc cila mot mo hinh san giao
dich dién t, cung cip théng tin cac sdn phdm moi gidi cia Sacomreal cho khach hang thong qua
Internet, dién thoai giip cdng ty phat trién tot trong linh virc moi gidi va ning cao tén tudi cla
Sacomreal trén thi trweong bat dong san. Tinh dén nay, Sacomreal da phan ph6i thanh cong nhiéu
dv an nhu: Dy 4n An Phu-An Khanh (Quan 2), Dy 4n Khu can h¢ Binh Phu (Quan 6), Dy an
Sealinks, Dv an can hé Chanh Hung (Hoang Anh Gia Lai), Dy 4n can hd H2 (Céng ty Cong ich Quan
4), Dv an can ho Orient, Dy 4n can hé Hoang Anh River View, Dw 4n can hd 584 Lilama SHB,....
biéu nay dwoc chitng minh ré hon sau khi dw 4n cin ho cao cip Belleza dwoc tung ra thi treong
vao dau ndm 2010 cho dén nay da ban dwgc trén 80% san phdm. Chinh nh¢ vao lgi thé nay, ma
cac san pham do Sacomreal 1am chi d4u tw hodc lién két lam chi dau tw déu dwoc tiéu thu nhanh.

Lgi thé nho quy mo va trong hé thong ctia Tap doan Sacombank

Sacomreal c6 lgi thé nho quy m6 va 1a mot thanh vién trong Tap doan Sacombank nén dé dang
tiép cAn ngudn tai tre cho cd dw 4n 1an khach hang mua nha. Ngoai ra, CTCP Toan Thinh Phat, mot
cbng ty cung trong Tap doan va chuyén vé xay dung, cling 1a d6i tac kha quan trong cia Sacomreal.
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Quy dit 1a chia khoéa thanh cong cho cong ty phat trién bat dong san

Trong thoi gian hién tai va trong twong lai nhu cau nha & tai khu vue 14n cin va trung tAm Thanh

phd H6 Chi Minh rét cao do chinh sdch mé rong thanh phé ra cac quan lan cin dé dap ng nhu ciu

nha & cho ngudi dan sdng va lam viéc tai thanh phé ngay cang ting cao. Sacomreal da xiy dung
dwoc quy dit 322 ha, trong d6 87.5 ha 1a dat sach, riéng & TP HCM c6 63 ha, 49.2 ha 1a d4t sach.
Ngoai ra, cong ty SCR con c¢6 cac dw an védi quy dat sach twong doi 16n nhw 18.3 ha tai d6i Thong
Nhit, Thanh pho Pa Lat va 20 ha tai Pién Nam Dién Ngoc, huyén Dién Ban, tinh Quang Nam. Muc
dich d4u tw phat trién cic dy an thanh Khu d6 thi, Khu dan cw va Khu chung cw.

Quy dat Tinh hinh thwc hién
200 ba thuwc hién
LZ?lg 150 xdy dyng
0,
— 100 bang thuc
50 hién xay
. - dung
) Chua dén bu
S P
phd Ho DA Lat &QQ” &""b‘bﬂ”\) %%Qtro &S
i Pong Quang 30/3 v IR ® D3 dén bu
Minh Nai Nam ° & xong
20% 9% 8%

Ngudn: Ban c4o bach tom tat

Tién dd cling nhu tinh trang phép ly cic dw 4n cta Sacomreal dwoc thé hién trong bang tom tat tir
trang 20 - 23.

Rui ro dac thu cia nganh va doanh nghiép

Ty suat loi nhuin ngay cang bi thu hep lai

»

»

Canh tranh lam gidm mikc loi nhudn bién. Cac doanh nghiép phat trién bit dong san (chua
dau tu) thwong c6 mirc ty suit loi nhuin gop cao so véi cadc nganh khac. Thong ké vé ty
suit sinh 1o ctia cac doanh nghiép trong 4 nam 2006-2009 cta chung t6i cho thiy cac
doanh nghiép dat mirc sinh 1 rong binh quan 25%-35%. Ty sudt lgi nhuén cao va rao can
gia nhip vao nganh thip thu hut ngay cang nhiéu céng ty bwéc vao linh vic nay tao ra
nguon cung 1é6n dan dén sw canh tranh vé gia ca gitra cac cong ty trén thi trwong, dan toi
kha nang tao ra lgi nhuin cao ctia cong ty ngay cang kh6 khan hon

Chi phi ddt sach cao hon. Nghi dinh 69/2009/ND-CP sé& c6 hiéu luc tir ngay 01/10/2009
khién chi phi dén bu va giai téa ting cao lam gidm lgi nhuin cla céng ty. Trong Nghi dinh
nay quy dinh ré phan dén bu: “Khi Nha nwéc giao dit co thu tién st dung dat khéng thong
qua hinh thirc d4u gia quyén st dung dit hoic diu thiu dv an c6 sit dung dat, cho thué
dat, phé duyét phwong an boi thuong, ho tro, tai dinh cw khi Nha nwéc thu héi dit va
trueong hop doanh nghiép nha nwéc tién hanh ¢ phan héa lwa chon hinh thic giao dit ma
gia dit do Uy ban nhan dan cdp tinh quy dinh tai thoi diém giao dat, cho thué dat, thoi
diém quyét dinh thu hoi dat, thoi diém tinh gia dat vao gia tri doanh nghiép c6 phan héa
chwa sat véi gid chuyén nhwong quyén st dung ddt thuwc té trén thi trwdng trong diéu kién
binh thuwong thi Uy ban nhdn dén cdp tinh cdn civ vao gid chuyén nhwong quyén sir dung ddt
thwc té trén thi truwdng dé xdc dinh lai gid ddt cu thé cho phu hop”.

Chi phi nguyén vat liéu tdng 10% - 15%/ndm. Gia ca nguyén vat liéu xay dwng tiang la mdt
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trong nhitng rui ro tiém an trong trwong hop cong ty ky hop dong ban san pham trwéc khi
hoan thanh dv dn cho khach hang dé huy dong vén cho dw an. Ching t6i nhan thiy nhirng
VLXD quan trong nhw xi mang (ting 10% - 20%/nam), sat, thép (ting 10% - 12%/nam).

Rui ro phap luat

Theo Céng van s6 3929 ngay 24/09/2009 ctia Téng Cuc Thué, cd nhin cé hoat dong chuyén
nhwong bat dong san, ké tir ngay 26/09/2009 sé phai ndp thué TNCN theo mot trong hai cach tinh
sau:

- 25% trén thu nhap chiu thué néu cé du chirng tir chirng minh dworc gia ban, gia mua va nhirng
chi phf lién quan; hoac
- 2% trén doanh thu tir chuyén nhwong néu nhw khéng cé ching tir hop 1€ @€ chirng minh dworc
gid mua, gid ban va chi phf lién quan.
Mot thoi gian dai truede khi quy dinh nay c6 hiéu lwc, rat nhiéu giao dich chuyén nhwong tai san da
dwoc thuce hién gitta cac ca nhan, do d6 viéc chitng minh dwoc gia mua va gia ban cua cac giao dich
nay la rat khoé. Ngoai ra, viéc chirng minh cac chi phi phat sinh lién quan dén tai sdn ngoai gid mua
12 kho c6 thé thuc hién. Két qua 13, nhiéu van dé phat sinh trong qua trinh thwc hién quy dinh nay
van chua dwoc gidi quyét. Viéc cham tré dwa ra cdc hwéng dan chi tiét cho nhitng van dé nay tir co
quan c6 thdm quyén da tao cho nha dau tw ¢ cai nhin xau dén sy phéat trién tiém nang cla thi
trwong bat dong san.

Rui ro nguén vén huy dong dé tai tro’ cho dw an

» Thuec té cic cong ty hoat dong phat trién dw 4n bat dong san hién tai 1& thudc rat nhiéu vao
nguon von huy dong tir khach hang va nguén vay tir ngan hang dé tai tro' cho cac du an.
Cac cong ty thuc sw gdp kho khin trong viéc huy déng von do Chinh phu thuc thi chinh
sach diéu hanh va chinh sach tién té dé ngin ngra tinh trang bong béng bat dong san dién
ra. Dau tién 1a viéc dwa ra Luit nha &, tir thang 7/2006 nghiém cdm viéc ban san phim
nha & trude khi xdy dung co s& ha ting hodc phin moéng d6i véi dw 4n cao ting dé tai tro
cho dw an. Thit hai, quy dinh cadc Ngin hang thwong mai cho vay khong qua 10% tong dw
no cta hé thong ngin hang doi véi bat dong san.

» N&u tinh trang ndy tiép tuc tiép dién va khong c6 cai thién cho ngudn tai tro vén trong linh
vurc bat dong san day sé la mot thach thirc 1ém cho cac cong ty bat dong san va nha dau tw.
Theo quan sat clia ching téi, c6 sw thay doi din viéc huy déng von tir ngan hang sang viéc
phat hanh trai phi€u dé tai tro' cho cac dw dn ctia mot sd céng ty bat dong san 16n nhung
viéc 1am nay mat nhiéu thoi gian hon. Mot vai doanh nghiép trong nganh phat hanh trai
phiéu thanh c6ng nhw LHG, TDH, VIC.

» Rui ro Idi sudt tdng cao: Ty 1& ng vay ciia Sacomreal (~158% trén von chi sé hitu) dé tai
tro cho cac dw 4n dang thwc hién 1a twong d6i cao. Do d6, 13i suit ting cao 1a mot yéu td
bat loi cho cong ty khi ma chi phi 13i vay ting cao va lam gidm ty suit loi nhuin rong cua
coéng ty. Trong dé c6 700,000 trai phiéu véi tdng ménh gid VND700 ty dwoc xac dinh
coupon c6 dinh ttr 9.8%-10% dao han vao thang 12/2012 va 250 trai phiéu v4i tdng ménh
gid VND250 ty duoc xac dinh coupon tha ndi theo mirc ldi suit huy déng tiét kiém thwong
ky 12 thang cia Ngan hang TMCP Lién Viét cdng l3i bién, 13i bién ky dau bang 4%/nam.

» Thoéng tw 13/2010/TT-NHNN bat d4u c6 hiéu lwc tir ngay 01/10/2010, véi viéc ting hé s6
rti ro d6i véi cho vay nganh bat dong san tir 100% 1én 250%, dong thoi ting hé s6 an toan
von (CAR) 1én 9% tir 8% sé& dan dén ngudn von tai tro mua nha sé khé khin hon do ngan
hang sé phai thu hep tin dung trong linh vic nay dé€ dam bao an toan vén.

CTCP bia 6c¢ Sai Gon Thwong Tin
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» Bén canh d6, Nghi Dinh 71/2010/ND-CP ciing bit dau c6 hiéu luc tir ngay 08/08/2010,
quy dinh rd vé ngudn vén huy dong dé dau tw xay dung nha & bang cac hinh thic: (i) Vay
vOn tlr cac to chikc tin dung, quy dau tw hoic phat hanh trai phiéu; (ii) Ky hop dong gop
von hodc hop dong hop tac dau tw véi cha dau tw cap II; (iii) Huy dong vén tir tién mua
nha &ng trwdce doi véi treong hop da xdy dwng phan mong; (iv) Hinh thirc gép von cla cac
td chirc, cA nhan va cac doanh nghiép cé chirc ning kinh doanh bat dong san dé dau tw xay
dung nha ¢&. Cac doi twong nay sé nhan dwgc quyén phan chia nha & t6i da 20% sé lwong
nha & trong mdi dw &n cip I, dong thoi bén dwoc phan chia nha & khéng dwoc chuyén
nhwong quyén dwgc phin chia nha & cho cac ca nhin, td chirc khac. Do d6, phan khuc thi
trudng so cap sé cé tinh thanh khoan thap hon, ngudi dau tw khé c6 thé lwét séong dé dang
nhw truwée day.

Tap trung phan khic nha &

Theo nhw bdo cdo cia CBRE nguon cung cin ho sé dat trung binh 19,513 cdn/nam tir giai doan
2010-2012 ma cin ho hang cao cdp (gia binh quin US$1,898/m?2) va hang trung binh (gid trung
binh US$922/m?) chiém ty trong 67%-77%. Phan khuc cin ho nay dang ting va c6 thé vwot nhu
cau trong giai doan 2014-2015. Hién tai Sacomreal dang theo dudi chién lwogc tip trung vao phan
khiic nha & va nha chung cw do d6 sé gdp khong it kh6 khdn. Lan gan nhit di thim cic dw 4n cda
Sacomreal vao 08/2010, chiing t6i quan sat thdy déi dién véi dw an khu dan cw Phd Thuén (thiét
ké ban dau 1a xay dung 10 block chung cu cao tir 10-28 tang), 1a dw 4n Ever Rich II (da bat dau xay
duwng va ban hang) véi téng ngudn cung 1a 3,125 can ho. Ching toi dwoc biét 1a Sacomreal dang xin
diéu chinh quy hoach dw 4n thanh dit nén biét thy, nha lién ké va chung cu.

CTCP bia 6c¢ Sai Gon Thwong Tin
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Pinh gia
Phwong phap NAV

Cac gia dinh quan trong trong dinh gia

WACC 30-09-2010

S6 dw ng binh quan VND’ty 2,519
V6n chi s& hitu binh quin VND'ty 1,705

VND'ty 4,224
L&i sudt phi rii ro 11%
Lai sult bu rdi ro 5%
Chi phi v6n binh quin 16%
Chi phi ng binh quan 14%
WACC 15%

Nguodn: BCTC9T2010, SBS woc tinh

Lai suat phi rai ro dwoc tinh dwa trén lai suit cda trai phiéu chinh pht théi han 5 ndm dang dworc
giao dich & thi treong thi cp. Chi phi no binh quin cda céng ty tinh trén ty trong khoan vay no cé
14i suit. Thu nhip chiu thué ctia céng ty chiu mirc thué 25%.

Két qua dinh gia tir VND41,600-VND43,600/c6 phiéu dwa trén 2 phwong phap két hop

Pinh gia SCR

VND’ ty Ty trong Tyléthdng dw Ty léthdng dw Ty Ié thdng dw
NAV 10% NAV 15% NAV 20%
Theo phwong phap NAV 60% 37,200 38,900 40,600
Theo phwong phap PE 40% 48,200 48,200 48,200
41,600 42,600 43,600

Phwong phap dinh gia theo gia tri tai san rong (‘NAV’)

NAV 1a phwong phéap dinh gid dwgc ching toi wa chudng cho cic cong ty phat trién bat dong san
(real estate developers). Qua dé, ching t6i tién hanh danh gia lai cAc hang muc trén bang can doi
ké toan (tai thoi diém 30/09/2010) dé€ tinh toan gia tri cé thé thwc hién dwgc (FMV) trudc khi
tinh todn ra gia tri tai san rong. Két qua cia phwong phap nay cho thiy gia tri c6 phiéu cua
Sacomreal vao khoang VND37,200-VND40,600/c6 phiéu.

U'érc tinh NAV trén méi cé phiéu Glas;?hso Gia tri thi trwdmg c6 thé thye hién dworc
Ty VND 30-09-2010 10-2010
Tai sdn ngan han 5,981.14 6,320.43
Tai san dai han 1,720.31 2,421.02
Tong tai san 7,701.45 8,741.45
Téng ngy 5,361.67 5,361.67
Gia tri tai san rong ('NAV') 2,339.78 3,379.78
Phdn tich dé nhay ty lé thdng dw
Thing dw / (chiét khdu) trén NAV 10% 15% 20%
NAV sau khi cdng/trir thing dw/chiét khiu 3,717.76 3,886.75 4,055.74
S8 lwgng cd phiéu lwu hanh (triéu cp) 100.00 100.00 100.00
NAV tinh trén moi c6 phiéu 37,200 38,900 40,600

CTCP bia 6c¢ Sai Gon Thwong Tin 8
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Ngudn: BCTC 9T2010, SBS wéc tinh

Ty 1é thang dw trén NAV

Ty 1é thang dw/chiét khau trong phwong phap ma chung téi st dung ding dé€ phan dnh nhirng
tiém ning sinh 1¢i/kha nang phat sinh 16 ma chiing tdi phai bé qua tai thoi diém dinh gia c6 thé do
(i) Khéng dua théng tin; (ii) Dy 4n dang trong giai doan con qua sém dé tinh lgi nhuén twong lai;
(iii) Cac tai san vo hinh khong phéan anh dwoc vao ty 1€ ting trwdng. D6i véi Sacomreal, cac trueong
hgp nay dién hinh la:

- Duw &n Tan Da Plaza, D6i thong nhat, Dién Nam - Dién Ngoc, ching t6i khong tinh gia tri
thang dw cla cac dw 4n ndy vi trong qud trinh dén bu, chi ghi nhan dung bang gia tri s6
sach.

- Cac dvy an chwa day du thong tin nhw Sacomreal Hung Vwong, Binh Khanh, Carillon
Apartment (Chung cw Hoang Hoa Thdm) nén chiing tdi ciing gilr nguyén gia tri s6 sach.

- Mot s6 duw 4n da dwoc chdp thuin dau tw nhung tién do dén bu méi bat dau. Do phéan dinh
gid cla chung téi 1a gia dw kién cho 12 thang, wéc tinh trong khoan thoi gian nay, doanh
nghiép da thuc hién xong cong tic trén va phan tiém ning nén dwoc phan anh trong phan
thang du.

- CAc théng tin phi tai chinh nhw ndng lwc ctia ban diéu hanh, hiéu qua st dung tai san....

Gia tri s6 sach (BV) ctia Tai san ngan han dworc diéu chinh ting thém VND339 ty 1a nho ting
gia tri hang ton kho

Tién mdt va cdc khodn twong dwong tién (VND1,612.6 ty, ~27% tai sdn ngan han) va Cdc khodn
phdi thu (VND1,765.69 ty, ~30% tai san ngan han) dwoc ghi nhin bang gia tri s6 sach. Cdc khodn
ddu tw tai chinh ngdn han (VND649.38 ty, ~11% tai sdn ngan han) bao gdm dau tw vao cd phiéu
dworc tinh lai gid c6 thé thanh Iy danh muc trén thi tredng niém yét, qua dé ching tbi cé diéu chinh
gidm thém VND12 ty so v&i gia tri sd sach ciia SCR. Riéng d6i véi hang ton kho (VND1,883.44 ty,
~31% tai san ngan han), chung t6i tién hanh xem xét gia tri FMV cta cic dy 4n chinh bao gom
Sacomreal Hoa Binh, Khu dan cw Phu Thuan.

Pau tw chirng khoan ngan han

VND & SL 36 ph.iNé'u Sacomreal (BCTC SBS (gia thi trwong
nim gitr 30/9/2010) 21/10/2010)
Gid mua Tri gia Gia thi Tri gia
(VND/cp)  danh muc trwong danh muc
211.04 114.92
LSS 42,650 14,590 0.62 32,400 1.38
STB 12,746,450 22,152 282.36 15,500 197.57
282.98 198.95
Dw phong giam gid (71.94) (84.03)
Piéu chinh gidm gia tri c6 thé thwc hién duwoc (12.09)

Xac dinh FV ctia '"Hang ton kho'

Gia tri s6

Piéu chinh

sach
VND ty 30-09-2010 10-2010
Chung cu Sacomreal Hoa Binh 79.60 14.47 94.07
DAt valé phi trwdc ba dat DT An, Binh Duwong 171.99 - 171.99
Du 4n Tan Thang 223.62 - 223.62
Khu dan cw Pha Thuan 1,037.00 324.82 1,361.82
Cac dy an khac 371.23 - 371.23

1,883.44 g 339.29 2,222.73

Nguon: BCTC9T2010, SBS wéc tinh
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Gia tri so sach cua Tai san dai han (VND1,720 ty) dwoc diéu chinh taing VND684.5 ty la nho

vao khoan dau tw tai chinh dai han

DAu tw tai chinh dai han bao gobm gid von cac khoan ddu tw vao cong ty con (VND82.44 ty, ~5% tai
san dai han); Céng ty lién két (VND440.9 ty, ~26%); Ddu tw tai chinh dai han khdc (VND1,145.15
ty, ~67% tai san dai han). V& mat ndi dung, thi diy la nhitng chd dau tw dy 4n ma Sacomreal c6
phan hun hodc cic cong ty dwgc thanh 14p dé€ thwc hién mot dw an phat trién bat dong san. Viéc
danh gia lai ctia ching t6i chu yéu tip trung vao danh gia tirng dw an cla cic cong ty nay dé xac
dinh gia tri ting thém cla tirng dw 4n qua dé xac dinh lai FV ctia cac khoan gép von.

Xac dinh FV cta "P3au tw tai chinh dai han"

Gia tri so

Piéu chinh

sach
VND ty 30-09-2010 10-2010
PAu tw vao cong ty con 82.44 - 82.44
Piu tw vao cong ty lién két 440.90 233.30 674.20
PAu tu tai chinh dai han khéac 1,145.15 451.23 1,596.38
Du phong gidm gia dau tw CK dai han (16.18) (16.18)
1,652.31 684.53 2,336.84

Ngudén: BCTC9T2010, SBS wéc tinh

» Cdc khodn ddu tw vao céng ty con (VND82.44 ty). Ching tdi van giit nguyén gia tri s6 sach

ma SCR di gép von.

» Cdc khodn ddu tw vao cdng ty lién két (VND440.9 ty). Ching t6i xem xét lai gia tri ma SCR
dau tw vao du 4n Celadon City (Tan Thang) thong qua Cong ty CP DT BDPS SGTT Tan
Thang, gia tri ting thém cho khoan d4u tw nay 1a VND233 ty; Ddi vdi cac Cong ty lién két
con lai chiing t6i van giit nguyén gia tri dau tu ctia SCR.

Xac dinh FV ctuia "dau tw vao cong ty lién két,

Gia tri so

Piéu chinh

lién doanh " sach

VND'ty 30-09-2010 10-2010

Cong ty ¢ phan Dia 6c Diing Anh 22.80 - 22.80

Cong ty cp Thim DPinh gid Thwong Tin 1.00 - 1.00

Cong ty TNHH MTV KT XD Toan Thinh Phat 21.00 - 21.00

Cong ty CP DPT BDS SGTT Tan Thing 396.10 233.30 629.40
440.90 233.30 674.20

Ngudén: BCTC9T2010, SBS wéc tinh

» Cdc khodn ddu tw tai chinh dai han khdc (VND1,145.15 ty) bao gbm chi yéu d4u tw hop tac
kinh doanh (VND606.37 ty), FMV ting VND451 ty la do chiing t6i danh gia lai mot s6 dw
4n ma SCR hop tac kinh doanh véi cic doi tdc khac nhw dw 4n cin ho cao cip Belleza
(Phwong Pha My, Quén 7), Ton Thit Thuyét, chung cw Phu L, Green Field/Tha Dic; Dau
tw chirtng khoan dai han (VND482.18 ty), ching toi van gilt nguyén gia tri s6 sach. (xem chi

ti€t bang téng hop)

Xac dinh FV cta "DPau tw tai chinh dai han khac" Glz;;?hso Piéu chinh
VND'ty 30-09-2010 10-2010
Pau tu hop tac kinh doanh 606.37 451.23 1,057.60
PAu tu tai chinh dai han khac 56.60 - 56.60
Pau tw CK dai han 482.18 - 482.18
Dy phong gidm gia dau tw CK dai han (16.18) (16.18)

1,128.97 451.23 1,580.20
Nguodn: BCTC9T2010, SBS wéc tinh
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Phwong phap P/E

Bang tinh P/E trung binh ctia cic cong ty c6 von héa 1é'n ctia nganh bat dong san

KLCP dang luu Thi gia ngay K&éhoach | EPS2010E | P/E2010E
hanh (triéu CP) 20/10/2010 LNST 2010 | (VND/CP)
(VND/CP) (VND' ty)

2,250 7,705 10.12

Trung binh 8.58

Ngudn: SBS wéc tinh

Qua két qua wée tinh P/E trung binh dwa trén EPS2010 (ké hoach cho hoat dong kinh doanh 2010
cla cac cong ty), va thi gia cla cac c6 phiéu trén tinh dén ngay 20/10/2010, chi s6 P/E trung binh
cla cac cong ty bat dong san twong dwong 1a 8.58 Ian. LNST theo SBS wéc tinh khodng VND561 ty
dwa trén két qua hop nhat cda 9 thang dau nam 2010 (LNST VND518 ty) va loi nhuin wéc tinh
cla du an Sacomreal Hoa Binh & Chung cw Phu Loi sé dwgc ghi nhan trong Quy 4. Chung toi gia
dinh LN ttr duv 4n Belleza sé dwoc ghi nhan trong 2011. Theo d6, gia c6 phiéu ctia SCR c6 thé thuc
hién dwoc 1a VND48,200/CP (K& hoach kinh doanh cip nhét va SBS wéc tinh loi nhuin 2010 &
phin phan tich kha ning sinh 101).

Ndm 2010 theo woc tinh ciia SBS

LNST (VND’ ty) 561.5
Von diéu 1é (VND’ ty) 1.000
EPS ky vong (VND) 5,615
P/E trung binh (I4n) 8.58
Thi gi4 (VND) 48,200

Nguon: Trao d6i véi SCR, SBS wéc tinh
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Bdng téng hop (DVT: VND'ty)

Gia tri s6 Gia tri co thé
Tlclz:(;é:ru Tén cong ty con/cong ty lién két h;;l(gll;:n Dw an VE)\?N(:;?:;')] : (Bs(z;-c(;lg- Thay doi thg&;‘f“

2010) (10-2010)

100%  Chung cu Sacomreal Hoa Binh 79.60 14.47 94.07

100% Duv 4n Tan Thing (Khu x{ Iy nwéc thai) 223.62 - 223.62

100% Khu dan cw Pha Thuan 1,037.00 324.82 1,361.82

100%  Cao Oc vin Phong Sacomreal Generalimex 27.51 - 27.51

Khu dan cw Pht Hitu Quan 9 21.74 - 21.74

Cao 8¢ Lity Ban Bich-CAu tre 9.06 - 9.06

Chi phi nha mau Belleza 10.42 - 10.42

100%  Khu do6 thi m&i Dién Nam - bién Ngoc 7.50 - 7.50

Cac dv an khac 69.97 - 69.97

bat va 18 phi truwedc ba dat Di An, Binh Dwong 171.99 - 171.99

Quyén st dung dit My Phuérc 111 38.48 - 38.48

Hang hoéa phén phdi Belleza 157.15 - 157.15

San phdm ban Ié 25.10 - 25.10

Dw an New Sai Gon 4.30 - 4.30

50% Dy 4n 6 Don Nguyén Chung cw D1-12 ting 8, TP.HCM (Chung cw Phu Loi) 104.60 29.18 133.78

= 60% Green Field Villages tai Tha Dirc 133.17 78.47 211.64

= 50% Dw 4n Nha Vinh Khanh_Quan 4, tphcm 2.50 - 2.50

g 50% Khu nha & Phi My, Q 7 (Can hd cao cip Belleza) 257.15 269.54 526.69

% 50% Dw 4n T6n That Thuyét 26.00 74.05 100.05
@ 51.0% Cong ty c6 phan Nang lwgng Thwong Tin 100 18.10 - 18.10
60.0% Cong ty CP Du Lich Thwong Tin 50 0.30 - 0.30

70.0% Cong ty TNHH Moc Thwong Tin 10 0.02 - 0.02

100.0% Cong ty TNHH MTV KDDV B4t Dong San Thwong Tin 6 6.00 - 6.00

100.0% Cong ty TNHH MTV Quan ly Tw vin B4t ddng san Thwong Tin 2 2.00 - 2.00

100.0% Cong ty TNHH MTV Thwong Tin 7 30 30.00 - 30.00

100.0% Cong ty TNHH MTV Thwong Tin 4 30 0.55 - 0.55

100.0%  Congty TNHH MTV Thwong Tin 9 30 18.55 - 18.55

100.0% Cong ty TNHH MTV Quan ly va Kinh doanh san Golf 50 0.97 - 0.97

100.0% Cong ty TNHH MTV SXKD VLXD Thuwong Tin 20 2.85 - 2.85

100.0%  Congty TNHH MTV Tw vin va Thiét ké Sai Gon Thwong Tin 3 3.00 - 3.00

80.0%  Congty CP XD Dia 6c SGTT 30 0.10 - 0.10

250%  Congty CP Dia 6c Diing Anh 320 22.80 - 22.80

20.0% Cong ty CP Thim Dinh gid Thwong Tin 5 1.00 - 1.00

350%  Congty TNHH MTV KT XD Toan Thinh Phat 50 21.00 - 21.00

30.0% Cong ty CP DPT BPS SGTT Tan Thing 100%  Du an Celadon City (Tan Thang) 1,070 396.10 233.30 629.40

Nguon: SBS wéc tinh, trao d6i véi SCR
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Sacombank-SBS ResearCh Béo Céo phén tiCh l‘ﬁn d‘ﬁu

Thong tin cong ty
Thong tin chung

Van phong: S6 278, Pwong Nam Ky Khéi Nghia, Phwong 8, Quan 3, Tp.H6 Chi Minh
/\ Website: http: //www.sacomreal.com
S acomreal Nimthanhlap: 29/03/2004

PIA 6C SAI GON THUONG TiN
Nam niém yét: 11/2010 (dw kién)
DPon vi ki€ém todn: Cong ty Tw vin va Kiém todn CA&A
Y kién kiém toan: Nam 2008: trung thuc va hop ly nhwng cé ngoai trir, ndm 2009: Trung thuc va
hop ly

CTCP Pbia 6c Sai Gon Thwong Tin - Sacomreal dwoc thanh l4p ngay 29/03/2004 trén co s&
hop nhit cidc Trung tdm giao dich B4t dong san ctia Ngan hang TMCP Sai Gon Thwong Tin -
Sacombank v&i von diéu 1&€ ban dau la VND 11 ty. Nam 2007, Sacomreal phan phoi va tiép thi doc
quyén cua nhiéu dw an 16m nhw dy 4n An Pha-An Khanh (Quén 2), Dw 4n Khu cin h Binh Phu
(Quan 6), Dy an Sealinks, Dw an can ho Chanh Hung (Hoang Anh Gia Lai), Dy &n can ho H2 (Cong
ty Cong ich Quéan 4), Dw an can ho Orient, Dw an can hd Hoang Anh River View, Dw an can ho 584
Lilama SHB,..... Cling trong nim nay, Sacomreal da bat dau tham gia vao hoat ddng phat trién dy
an & phan khic nha &. Hién nay, Sacomreal dang hoat dong véi von diéu 18 VND1,000 ty sau 7 lan
tang von. Co ciu c6 dong tai thang 10/2010, c6 déng la ca nhin trong nwédc chiém 67.75% trong
d6 Chu tich HPQT chiém 8.97%, c¢6 dong l1a t6 chirc trong nwéc chiém 20.15% va c6 dong 1a to
chirc nwéc ngoai chiém 11.94%.

Cac mdc quan trong

e 03/2004: CTCP bia 6c Sai Gon Thwong Tin - Sacomreal dwgc thanh 14p béi Ngan Hang
TMCP Sai Gon Thwong Tin véi von diéu 16 VND11 ty.

e Nam 2005: thwc hién cac hoat dong lién két dau tw, mua si va ban 1é véi cac cong ty cling
nganh.

e Thang 05/2006: Cong ty bat dau hoat dong kinh doanh vat liéu xay dung.

e Théang 09/2006: Khai trrong san giao dich bit dong san 24 git img dung cong nghé dién
tlr

e Niam 2007: Pau tw vao cac dw an bat déng san & phan khic nha & nhw cin ho cao cp, vian
phong cho thué, khu dan cuw, trung tdm thwong mai dich vu.

e Thang 01/2010: Hoat dong v&i sé6 VDL VND1.000 ty sau bay 14an ting von

e Théang 11/2010: Dw kién niém yét trén san HNX

San pham, dich vu va nganh nghé kinh doanh

Phat trién dy an bat dong san

Phat trién dw &n 1a hoat dong mua dit sach d€ phat trién thanh nha chung cuw, biét thy, nha lién
ké& dé ban. Sacomreal bit dau mang hoat dong nay tir 2007 v&i dw 4n dAu tién 1a Cao 6¢ cin hd
Sacomreal Hoa Binh va dan tré nén chiém wu thé trong co ciu loi nhuin so véi hoat dong moi
gi¢i va kinh doanh. Hién tai, Sacomreal cé 20 dw &n trong d6 c6 12 du an chung cw, 06 dw an nha
biét thw/chung cw va cht yéu tip trung & thanh phd H6 Chi Minh. Nam 2009 1a ndm Sacomreal
thanh cong véi mot loat dy an ty phat trién va phin phéi nhw Chung cw Sacomreal Hoa Binh,
Chung cu Ph Loi va Can hd cao cip Belleza. Hién tai, Sacomreal kha tip trung nguon lyc cho viéc
tich liiy quy dat va tim cac dw an lién doanh lién két dé phat trién BDS tré thanh hoat dong chinh.

CTCP bia 6c¢ Sai Gon Thwong Tin 13
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Kinh doanh dich vu méi gi¢i bit ddong san va cac dich vu ho tro

Kinh doanh méi gi¢i bdt dong sdn: Sacomreal hién tai dang s& hiru mot hé théng hon 800 dai ly
moi gidi (SCRA) va mot san giao dich dién tir c6 thé cung cip thong tin cac sdn phdm mai gidi cia
Sacomreal cho khach hang thong qua Internet, dién thoai gitip Sacomreal phat trién tot trong linh
vwe mdi gidi va dwa Sacomreal cé tén tudi trén thi trweong bat dong san. Hoat dong nay vira 1a
hoat dong moéi gi¢i hwdng hoa hong hodc mua si ban 1é hwéng loi nhuin. Trwédc khi tw phat trién
du 4n, diy 1a nguén thu nhip chinh cia Sacomreal.

Kinh doanh dich vu phdp ly: Cac dich vu phép 1y cia Sacomreal hién nay kha da dang bao gbm
cung cip cho khich hang cic dich vu nhw dich vu tw vin chuyén quyén s dung dat, dich vu tw
van phéap ly, dich vu tw van 14p dv &n, dich vu quang cdo va tw van thim dinh gia bit déng san...

Co’ cdu co dong

Co ciu c6 déng (10/2010) S6 lwong c6 phiéu
C6 dong trong nudc 87,900,288 87.90%
57753522 &775%

- Hoi déng Quan tri 8,967,561 8.97%
- Ban T6ng Giam déc 200,247 0.20%
- Ban Kiém soat 19,095 0.02%
- K& toan trwong 0 0.00%
- Can bo nhan vién 320,573 0.32%
- Ca nhan khac 58,246,046 58.25%
Té chirc trong nwéc 20,146,766 20.15%
B I IS
- CTCP Thwong Tin Bao Gia 4,826,350 4.83%
- CTCP Chitng khoan Ngan hang Sai Gon Thwong Tin 3,370,000 3.37%
- CTCO Chtrng khoan Thang Long 3,146,500 3.15%
- CTCP May Tién Phat 2,000,000 2.00%
- CTCP SX-TM Thanh Thanh Céng 1,644,770 1.64%
- CT TNHH Pang Thanh 1,200,630 1.20%
- Cong doan co s NHTMCP Sai Gon Thwong Tin 828,400 0.83%

C6 dong nwréc ngoai 12,099,712 12.10%

162,212 0.16%

Té chirc nwérc ngoai 11,937,500 11.94%
Trong do6 c6

- Viet Nam property fund limited 2,365,000 2.37%
- Viet Nam enterprise investments limited 2,150,000 2.15%
- Venner group limited 1,300,000 1.30%
- Amersham industries limited 1,110,000 1.11%
- Wareham group limited 850,000 0.85%
- Viet nam Dragon fund limited 825,000 0.83%

Tongeong | 100000000 100%
Ban thanh vién hdi déng quan tri nam giir 9%

Ong Pang Hong Anh (Chu tich HPQT) va cac thanh vién chi chét khac ndm gitt 9% c6 phin cla
cbng ty Sacomreal, do do6 tdng s6 c6 phan nay bi han ché chuyén nhwong 100% sau 6 thang ké tir
ngay chinh thirc niém yét va 50% cho 6 thang tiép theo.

Ngoai Ban diéu hanh va cac bd cong nhan vién cong ty SCR, Cac ca nhan khac ndm gitr 58,246,046
c6 phiéu, ~ 58.25%; T8 chirc trong nwéc ndm giit 20,146,766 c6 phiéu, ~20.15%; TS chirc nuéc
ngoai ndm gitr 11,937,500 c6 phiéu, ~11.94%. T4t cd s6 lwong c6 phiu nay déu duogc tw do
chuyén nhwong.

CTCP bia 6c¢ Sai Gon Thwong Tin 14
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Co’ cau ciia nhém cong ty

CTCP bia 6¢ Sai Gon Thwong Tin dwoc t6 chirc theo mo hinh cong ty me - cong ty con, co ciu té
chitc cia Cong ty bao gobm 10 cdng ty con, 1a nhitng cong ty ma Sacomreal nidm gitt ¢6 phan chi
phdi trén 50% va 5 cong ty lién két, la nhitng céng ty ma Céng ty C6 Phan Dia 6¢ Sai Gon Thwong
Tin ndm gitt ¢ phan tir 20% dén 50%. T4t c& cac cong ty nay déu hoat dong trong linh vuc bt

dong san.

CONG TY CO PHAN PIA OC SAI GON THUONG TiN

CONG TY CON

CT CP NANG LUONG THUONG TIN
(VND 100 t, 51%)

CT CP DU LICH THUONG TiN
(VND 50 t§, 60%)

CT TNHHMOC THUONG TN
(VND 10 ty, 70%)

CT TNHH MTV KDDV BDS THUONG TiN
(VND 6 t§,100%)

CT TNHH QUAN LY TU VAN BDS THUONG TiN
(VND 2 t§, 100%)

CT TNHHMTV THUONG TIN 7
(VND 30 ty, 100%)

CT TNHH MTV THUONG TiN 4
(VND, 30 ty, 100%)

CT TNHH MTV THUONG TIN 9
(VND 30 t,100%)

CT TNHH MTV QL VA KD SAN GOLF
(VND 50 ty, 100%)

CT TNHH MTV SXKD VLXD THUONG TiN
(VND 20 ty, 100%)

CT TNHH MTV TU VAN SAI GON THUONG TiN
(VND 3 ty, 100%)

CT CP XD PIA GC SGTT
(VND30 ty, 80%)

CTCP bia 6c¢ Sai Gon Thwong Tin

CONG TY LIEN KET/LIEN DOANH

CT CP bIA OC DUNG ANH
(VND 320 t, 25%)

CT CP THAM PINH GIA THUONGTIN
(VND5 ty, 20%)

CT TNHH MTV TOAN THINH PHAT
(VND50ty, 35%)

CT CP DDT BDS SGTT TAN THANG
(VND1070ty, 30%)
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Phan tich tai chinh

Von diéu l1é

Qua trinh ting von diéu 1&

Thoi gian

03/2004

07/2005

03/2006

08/2006

02/2007

05/2007

09/2008

01/2010

Qua trinh tang

Sacomreal dwgc thanh lap
véi von diéu 1é ban dau
VND11 ty

Tang von tir VND11 ty 1én
VND33 ty

Tang von diéu 1& tir VND33
ty 1én VND100 ty

Tang von tir VND100 ty 1én
200ty

Tang von tir VND200 ty 1én
VND320 t

Tang von tir VND320ty 1én
VND505ty

Téng vén tir VND505 ty 1én
VND568 tj/

Téng vén tir VND568 ty 1én
VND1,000 ty

Phwong thirc ting vén

Phat hanh 2.2 triéu c6 phiéu cho c6 dong hién hiru
theo ty 1€ 1:2 va gia phat hanh VND10,000/cd phiéu.

Phat hanh 6.7 triéu c6 phiéu cho c6 dong hién hiru
theo tj 18 1:2.03 véi gia phat hanh VND10,000/c
phiéu.

Phat hanh 7.5 triéu c6 phiéu cho c6 déng hién hiru
theo ty 1&é 4:3 v&i gid phat hanh VND10,000/c6
phiéu.

Phat hanh 500,000 c6 phiéu cho CBNV véi gia phat
hanh VND10,000/c6 phiéu

Phéat hanh 2 triéu c6 phiéu cho 1 ¢ dong chién lwoc
véi gia VND20,000/c6 phidu

Phéat hanh 7 triéu c6 phiéu cho c6 dong hién hiru va
gid phat hanh VND10,000/c8 phiéu

Phéat hanh 1.8 triéu c6 phiéu cho CBNV véi gia phat
hanh VND10,000/c6 phiéu.

Phat hanh 3.2 triéu c6 phiéu cho 04 c¢§ dong chién
lwoc véi gia phat hanh VND30,000/c6 phiéu

Phat hanh 16 triéu c6 phiéu cho cd dong hién hiru
theo ty 1€ 2:1 va gia phat hanh VND10,000/cd phiéu
Phéat hanh 500,000 c6 phiéu cho CBNV véi gid phat
hanh VND10,000/c6 phiéu

Phat hanh 2 triéu c¢d phiéu cho 07 c6 déng chién
lwoc véi gia phat hanh VND30,000/c6 phiéu

Phat hanh 6.3 triéu c6 phiéu cho 10 ¢§ dong chién
lwoc véi gia phat hanh VND100,000/c6 phiéu

Phat hanh 5,112,000 c6 phiéu thwdng cho c6 dong
hién htru

Phat hanh 38,088,000 c6 phiéu cho 01 d6i tic lom
v&i gid khoang VND11,000/c6 phiéu

CTCP bia 6c¢ Sai Gon Thwong Tin
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Co cAu tai san

VND'ty
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000

1,000

Co’ cau tai san
Hang ton kho

1,883 B Tai san ngén va dai han khac

1,976 870

B Cac khoan phai thu

= Tién va twong duong tién

1,627 2R 1,652 Céc khodn dAu tu tai chinh dai han

B Céc khoan diu tur tai chinh ngén

12-2009 06-2010 09-2010

Nguodn: BCKT 2009, BCTC riéng 1é nam QII-QII1/2010

Cong ty dau tw vao cac dw an bit dong san thé hién qua phin hang ton kho va
cac Khoan dau tw tai chinh dai han

>

CTCP bia 6c¢ Sai Gon Thwong Tin

Tién va twong dwong tién. (~VND1,613 ty, ~21% tong tai san) ch yéu la tién giri
ngin hang (~VND529 ty) va tién gti tiét kiém ky han dwéi 3 thang (~VND1,083 ty).
Hang ton kho. (~VND1,883 ty, ~24.5% tong tai sadn) chd yéu yéu la chi phi dau tw
cac duw 4n Khu dan cw Phd Thudn (VND1,037 ty); Tan Thang (Celadon City) (VND224
ty); Chung cw Sacomreal Hoa Binh (VND79 ty); Hang hoa bat dong san (VND397 ty).
Chi tiét cdc khoan hang ton kho nay da dwoc SBS phan tich trong phan dinh gia theo
tirng dw an.

Cac khoan diu tw tai chinh dai han. (~VND1,652 ty, ~21.5% tong tai san) chu yéu
tap trung dAu tw vao céng ty con va cong ty lién két (~VND440 ty, ~27%) ma cac
cbng ty nay truc tiép dau tw cac dw an cla Sacomreal hién dang s& hiru, dau tw hop
tac kinh doanh (~VND606 ty, ~37%) va dau tw vao chirng khoan dai han (~VND482
ty, ~29%). Chi tiét chiing tdi cling da phan tich trong phan dinh gia.

Khoan phai thu. (~VND1,766 ty, ~23% t6éng tai san) chd yéu khoan phai thu lién
quan dén phi méi gidi va tién chuyén nhwong c6 phan (~VND1,047 ty); Cac khoan
tra tredc dén cac khoan dau tw dw an BPS (~VND261 ty); U'ng vén dén cac ca nhan
khong 1ai sudt (VND200 ty); Phai thu tir viéc &ng vén dau tw bat dong san (VND93
ty); Khoan phai thu tlr cong ty CP XD TV DT Binh Dwong (VND81 ty); phai thu lién
quan dén gép von kinh doanh (VND52 ty).

Khoan dau tw tai chinh ngan han. (~VND649 ty, ~8% tong tai san cong ty) trong
dé6 chi yéu 1a khoan dau tw chirng kho4n ngin han (~VND283 ty) va cong ty di trich
1ap dw phong cho khoan dau tw nay 1a VND72 ty; Cho vay ngin han dén cac cong ty va
ca nhan (~VND370 ty); Cac khodn gép von dau tw nén dit, gép von xay dung, quyén
thué can hd, quyén s& hitu nha (~VND69 ty).
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Co cau no
Co cidu ng vay No' vay chiu lii suit & khong chiu lii
VND'ty suat
6,000 VND'ty
9,000
5,000 — 8,000
2,062 7,000 [
4,000 |— 1474 —— — — 2,319
6,000 — —1 —
1,505
3,000 5000 (— — 1905 —— —
1,700
4,000
2,000 3,000
1,000 2,000
1,000
2009 06-2010 09-2010 2009 06-2010 09-2010
B No ngén han No dai han B No chiu l3i suit © No khong 14i sudt ® Vén chi sé hitu

Nguodn: BCKT 2009, BCTC riéng 1é nam QII-QII1/2010

» Ty 1é tong no trén vén chu sé hiru kha cao ~231%. Trong nam 2009-2010, tinh
hinh ngu6n von khong chiu 1di suat (&¢ng trudc cua khach hang, ngwoi mua tra tién
trwdc) da gidm han & Sacomreal cling nhw cac cong ty phat trién BDS khac déu phai
chiu chi phi lai trén cac khoan vay ng nay. Ngoai ra Sacomreal con hoat dong trong
linh virc moi gi¢i bat déng san nén no phai trd cho khach hang ng truéc tién mua
san phdm (~VND672 ty); Cac khoan phai tra lién quan dén viéc thuc hién dy an
(~VND3327 t})

» Ty 1é ng vay chiu lai suat kha cao, khoang ~VND3,662 ty trong dé chi yéu bao
gom khoan (i) N¢ vay ngan han (VND1,600 ty, ~44%), chi yéu 2 khoan vay tir cac
ngan hang (~VND810 ty) va vay tir cac Cong ty (~VND744 ty); (ii) No vay dai han
(~VND2,061 ty, ~56%), chti yéu la khodn vay ctia Ngin hang TMCP Lién Viét
(~VND497 ty); khoan vay ciia Ngian hang TMCP Sai Gon Thwong Tin-CN Trin Hung
Pao (~VND612 ty) va phat hanh trai phiéu (VND 951.5 ty, trong d6 c6 650,000 trai
phiéu véi téng ménh gia VND650 ty dwoc xac dinh coupon ¢ dinh tir 9.8%-10% dao
han vao cudi ndm 2012 va 250trai phiéu véi téng ménh gia VND250 ty duoc xac dinh
coupon tha n6i theo mirc ldi suat huy dong tiét kiém thwong ky 12 thang cia Ngan
hang Lién Viét cong 1ai bién, 13i bién ky dau bang 4%/nam).

Kha nang sinh loi

Nam 2008 do tinh hinh kinh té kh6 khan, thi trweong bat déng san dong biang, trong khi
13i suit tién gli ngan hang tang dot bién co lac lén dén 20%/nam. Chién lwoc cia ban
diéu hanh céng ty 1a 14y ngan nuoi dai, tip trung hoat dong tai chinh, hoat dong moi gidi,
cung cap cac dich vu lién quan dén bat dong san va tién hanh phat trién quy dat do dé
nguon dong gép thu nhip trong nam 2008 va 2009 la dén tir cic hoat dong tai chinh va
cung cip dich vu bat dong san. Bat dau tir nam 2010 tré di, cAc dw 4n ma SCR 1a chi dau
tw hodc hop tic dau tw véi cac doi tac sé 1a ngudn dong gop 1én nhit cho ké hoach lgi
nhuan cho cong ty.

CTCP bia 6c¢ Sai Gon Thwong Tin 18
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Ké hoach kinh doanh cip nhit va SBS wé'c tinh l¢/i nhuin 2010

| # |  Dwin |  Doahthw | O INIT

1 Khu can ho cao cip Belleza 5186  893.7 97.9 1337 2303 25.2
2 Chung cw Sacomreal Hoa Binh 95.8 - - 19.3 =
3 Chung cw Phi Loi 182.7 - - 38.8 5
4 Khu dan cw Phd Thun - 676.0 1,175.9 - 1707 2796
5 Ton That Thuyét - 399.0 - 1238
6 Fortuna Garden (Dw 4n Tau Cudc) - - 624.5 - - 2255
7 Cong Quynh Plaza - -
8 Vinh Khanh
9 Ho Khénh Hoi - - - - - -
10 Green Field - 2702 6508 - 66.6 1363
11 Carillon Apartment (Chung cw Hoang Hoa Tham) - 183.9 190.4 - 46.5 27.7
12 Tén Da Plaza - 459 93.9 - 14.6 29.9
13 Celadon City (Tan Théng) 15732 9472 11,1379 6674 4538 3911
14 Doi Thong Nhat - 29.1 66.0 14.0 31.7
15 Dién Nam - Pién Ngoc - 424.9 - - 32.8 -
16 Lwong Binh Cla - 1000 2882 - 22.3 64.2
17 Dw an Khu du lich Ct Lao My Phuwée - 125.5 - - 59.0
18 Long Tan - 392 1750 - 17.8 349
Tong cong 23703 36101 50249 8591 11,0694 14288
Chi phi ban hang, chi phi quan Iy doanh nghiép va chi phi tai chinh va chi phi khac (204.5) (224.7) (324.5)
Tong loi nhuan trwée thué uée tinh ciia SCR 6546 8446 11043
Loi nhuén sau thué wérc tinh cia SCR 491.0 6335 8282
Loi nhudn sau thué ctia SBS warc tinh (*) 5615
Von diéu 1é (VND'ty) 1000 1180 1387
EPS ky vong (VND) 5,615.0

Nguén: Trao déi véi SCR(*) LNST theo SBS wéc tinh khodng VND561.5 ty dwa trén két qua hop
nhit cia 9 thang dau ndm 2010 (LNST VND518 ty) va loi nhuidn wéc tinh cia dw 4n Sacomreal
Hoa Binh & Chung cw Phu Loi sé dwoc ghi nhan trong Quy 4. Chung t6i gid dinh LN tir dw an can
ho cao cp Belleza sé dwgc ghi nhin trong 2011.

CTCP bia 6c¢ Sai Gon Thwong Tin 19
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Tom tat cac dw an

Von dau % s& Muc dich phat trién dy an Thei gian Tién dd dy an va tinh trang
tw hiru(%) thwc hién phap ly dén 10/2010

(VND’ty)

bén thang 07/2010, dv 4n Belleza

Can hd két hop véi thweong mai dich da hoan thanh phan méng cua 6

1 Cin hé cao cap PhLAromg Phu My, 49,604 2,242 50 vy, gobm 4 khu véi 9 khéi nha cao tir Qlll/2009 Block ctia khu D&E va da ban hét 4
Belleza Quan 7, TP.HCM QIV/2012 : N
10-27 ting block trong hai khu nay, tiép tuc
ma& ban 2 khu tiép theo
Chung cy 47 Hoa Binh, P. T4n Chung cw v6i 11 ting cdn ho, 4 ting <1 s . cx 1 \
2 Sacomreal Hoa Théi Hoa, Q. Tan 1,079 76 100 TMDV va 1 tang ham, 1 ting san /2009 Pahoan thanh, dang tién hanh ban
. QII/2010  giao can hd
Binh Pha, HCM thuong

- - Can ho két hop thwong mai gdm 6 1/2008 s s s 5
Phwong 7, Quan 8, 7,670 288 50 block, 11 ting, 7 loai cin hd, dién / Pa hoan thanh, dang tién hanh ban

3  Chung cu Phu Loi o o Sem TR
° - TPHCM tich tir 65,53-105,6m’ QIll/2010  giao cn ho

Sacomreal c6 thé chinh stra phwong Pén bl dwoc 92.5%. s& thuwe hién

R . Phuong Phu an quy hoach thanh lam nha lién . w TN s e Vox
4 Khudancw Pht om0 " Gusn 7, 105953 9,865 100 ké/biét thy do dw 4n nim déi dien Cu®l 2010 xong dén buva quy hoach thiét ké
Thuan : X . . « QII/2015 trong nam 2010, dw kién khoi
HCM Ever Rich II cda Phat Pat v&i nguon A A P
< 1A i1z cong xay dwng cudi nam 2010
cung can hé qua lén
P3 hoan thanh dén bu va dang
299 Toén  That Can ho két hop trung tim thuwong cusi 2010 trons giai doan chuin bi mit bang
5  Ton That Thuyét  Thuyét, Q4, 31,533 1,809 50 mai, Gom 7 block nha chung cw cao QIV/2014 va cac thd tuc khéi cong dw an.
TP.HCM tir 10 - 35 ting Hop dong hop téc gilra Sacomreal
va Cong ty Cong Ich Q4
Fortuna Garden BUW Van Ba, Chung cuw két hop trung tim thwong Chwa dén bu, dang hoan tat thiét

phuwong Tan Thuan
Pong, quén 7,
(Fortuna Garden) Tp.HCM

mai va khu céng cong, Nha cao ting Cudi 2011 ké quy hoach. Hop déng hop tac
phtrc hop gbm can ho, thwong mai, QIV/2015 gilra Sacomreal va Céng ty Tau
dich vu y t€ va hanh chinh Cudc

6 Du an Tau Cudc 75,730 2,121 60

CTCP bia 6c¢ Sai Gon Thwong Tin 20
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498 Céng Quynh,

Bao cao phan tich Ian dau

Von dau % SO
tw hiru(%)
(VNP'ty)

Muc dich phat trién dw an

Trung tam thwong mai va hoi nghi,

Thoi gian
thwc hién

Tién dd dy an va tinh trang
phap ly dén 10/2010

Chwa dén bu. DAt thué 45 nam, dw
4n dang hoan tit cac tha tuc phap

7 Cong Quynh Ph'u' ong Nguyen Cu 9,522.7 1,198 100 can ho cho thué, hoi nghi, van phong, QU200 ly, thwe hién hop tac voi cac doi
Plaza Trinh, Quan 1, Tp. f aas 5 QIV/2013 . n \ S0
HCM Khu thap doéi cao 24 tang tac chuyén nganh thwong mai ban
1é, va nganh dich vu
Phudne 6 8 9 Can ho két hop véi thweong mai dich 2011 Chwa dén bu. Pang tién hanh hop
8  Vinh Khanh Quén 4gTP ’HCN’I © 72,839 9,337 50 vu. Khu cao ting tir 10-38 tang 2016 tac véi Cong ty Dich Vu Cong ich
S (672,892 m?), chung cu va TMDV Quan 4,
s toie cubig e Can ho va van phong cho thug, gom 2014 Pang trong giai doan thwc hién cac
9  Ho Khanh Hai Diéu - Puomg s6 48 75,663 514 50 - | piiong cho thue, g ng "TOng gla] doan e fit
A 14 block cao tir 17 dén 38 tang 2020 phap ly va chuan bi dén bu
Quan 4, HCM
Phuong Hiép Binh Khu cin hé cao ting tir 24-32 ting ba dén bu dwgc 99%, dang tién
v 2 ~ A N by g ~ & 7
10 Green Field Phuéc, Q. Tha Plhc, 99,621 2,118 go (223,930 m?), 24 can biét thy, bén 2012 hanh san lap m4t bang. Du dn
HCM du thuyén, dang c6 y dinh mua lai 2016 dang chuan bi ho so xin giao dat
20% cta doi tac va phé duyét quy hoach 1/500
Carillon 171A Hoang Hoa ba dén bu xong, dang tién hanh
Apartment , g 1o Chung cw 13 tAng cin ho, 1 TMDV va QII/2010- . xone, & o
11 [Chung cw Hoan Tham, P13, Q. Tan 7,834 558 18 1 tine ham 1 tine sin thuwon QIIl/2012 cong tac phé duyét quy hoach tong
5 €  Binh. HCM § ham, 1 tang omg miit bing 1/500
Hoa Tham)
Giao 16 Tan ba - Cglll\;lrft
by 7 - 2 s ~ Y ~ A~ - ~ A AY 0 ~
12 Tan Pa Plaza Ham Tuwo ) _Hai 5,077 1178 tidm CaoA oc 36_ tang, Can hd, Thwong mai 2011 D.a d?n bu d.l’l(’o'c’(74AA), dang chuan
Thuwong Lan Ong, . - H6i nghi 2015 bi thu tuc thiét ké xdy dung
nang dy
P10, Q5, HCM (o an
an dau tw
Celadon Gity' " Phomg Son K30 Khu dan cw, TTTM, Trudong hoc, Van SR}; ggig Dy an da dwgc UBND TPHCM giao
13 (T4n Thing) Tan Phu, HCM 25,217 22,494 30 héa, Thé thao, Cong vién chung cho dat va dang chuan bi tha tuc xay

khu vuc

dung

CTCP bia 6c¢ Sai Gon Thwong Tin
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Quy mo
(m2)

Von dau
tw
(VND'ty)

Bao cao phan tich Ian dau

% s&
hiru(%)

Muc dich phat trién dw an

Thoi gian
thwc hién

Tién dd dy an va tinh trang
phap ly dén 10/2010

. .. DO0i Théng Nhat, Khu cong vién chuyén dé, Khu vui 2012 Dy an df €0 glay chiimg nhe}n dgu
Khu du lich Doi \ A L ar o AN . 2016 tw, da dén bu dwoc 73% va trién
14 ,, N Tp. Pa Lat, Lam 1,002,605 1,618 25 choi gidi tri theo dia hinh, Khu nghi L s N
Thoéng Nhat W - ‘1 khai xdy dung khai thac theo tirng
bong dudng (160 can biét thu) .
giai doan
Khu s6 7 thudc ba dén bu dwgc 81%, dang hoan
A i s  KDT méi Dién Nam - x A . tdt dén bu, dang chudn bi hd so
qp WSO G0 GO e e s hin 249500 0B oo Khucao tang hén hop, biét th, nha 2012 5% @bttalh Guyy enaa (T @it
Nam - Dién Ngoc A L 4 pho 2017 e R n el 2 A o
bién Ban, tinh mot so chi ti€t nhé dé nang cao
Quang Nam hiéu qua dw an)
Chung cu cao cip 3/,63 Lu\'ong th Chung cw 13 ting cdn hd, 2 tang 2011 D3 c6 gidy chitng nhin quyén st
16 . N Cua, P. Binh Khanh, 2,848.30 302 100 g om " AP
Lwong Pinh Cua Q2, HCM TMDV va 1 tang ham 2012 dung dat (s6 do)
Ci lao My Phuwéc, Khu cong viéen sinh  thai Dw an dang xin gidy CNDT, thuc
17 Khu du lich Ci x& My An, huyén 2950000 2302 60 Khu "tiéu dong bing SCL" 2012 hién cong tac dén bu, thwc hién
Lao My Phuéc Tha Thwra, tinh 777 ’ Khu lang biét thw nghi dwong 2016 hop tac véi cac ddi tic chuyén
Long An Khu quang treong va dich vu kinh doanh lich vu du lich
P3 hoan tit dén bu, dw an dang
57 ki Duong e it 5 0
Sacomreal Hung Vwong, P12, Q6 (s6 Can ho chung cw + van phong, 125 Cuéi 2010 b thudn ¢ PR xay
18 ~ N 2,186 253 100 . 1A N R dung cong trinh cao 6c van phong
Vwong ci 415 Hung can hd + 3.200 m2 san van phong QI/2013 M A i A A
Vuong, P12, Q6) két hop can ho cho can b0 - cong
S nhan vién tai s6 57 Kinh Dwong
Vwong, P12, Quan 6
Chung cw phuc vu tai dinh cw cho
Phwong Binh cac hd dan nam trong khu vwc Khu 2010- ba dén bu xong, dang chd Ban
19 Binh Khanh Khanh, Quian 2, 27,393 1,389 40% d6 thi méi Tha Thiém. Khu chung cw 2012 Quan ly KPT méi Thi Thiém phé

TP.HCM

gom 2 block cao 25 tang va 29 tang,
c6 khoang 1.330 can ho

duyét thiét ké

CTCP bia 6c¢ Sai Gon Thwong Tin
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Bao cao phan tich Ian dau

% sé& Muc dich phat trién dw an

hiru(%)

Quymé  Vén dau
(m2) tw
(VNP'ty)

Thoi gian
thwc hién

Tién dd dy an va tinh trang
phap ly dén 10/2010

Khu dan cw Long X& Long Tan, Nhon

20 Téan Trach, Pong Nai

Khu &: 209 can biét thw, 199 nha
lién k& 399 nha lién k& vuon,
71.625m2 san can hd 15 tang; Khu
chirc ndng: TTTM, Gido duc, y té va
du lich

2011-

700 2017

602,729 50%

Du 4n 2 da dwoc UBND tinh Dong
Nai giao dit va dang chuln bi cac
thd tuc hoan tit dén bu va xay
dung ha ting va ban dit nén

Nguén: BCB, trao ddi véi doanh nghiép

CTCP bia 6c¢ Sai Gon Thwong Tin
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Tiém nang dw an dau tw

DA#1: Khu can hd cao cap Belleza

Dién tich: 49,604 m?2

Tho'i gian thwc hién: QII1/2009 -
QIV/2012

Vi tri: Nam trong Khu dan cv Phu My,
Quén 7, TP. HCM

Tién d¢: Du an tong cong c6 4 khu A, C,
D, E gobm 9 Block cao tir 10 ting - 27
tang. Pén thang 07/2010, dw an Belleza
da hoan thanh phan moéng cua 6 Block
ctia khu D&E va da ban hét 4 block trong
hai khu nay, tiép tuc mé& ban 2 khu tiép
theo.

KDC PHO MY HUNG - QUAN 7 TP, HO CHi MINH

Hotline: (08) 3824 9924

Nhan xét ciia SBS: Sacomreal hop tac véi Cong ty Cong ich Quan 4 dé phat trién dw an véi ti 18
50%-50%. Tong doanh thu do SCR udc tinh khoang VND3,020 ty, tong dau tw VND2,242 ty, lgi
nhuin sau thué uéec tinh chia cho SCR khoang VND292 ty. Chung t6i sit dung phwong phap thu
nhip dé€ tinh FMV cla dv 4n nay.

DA#2: Chung cw Sacomreal Hoa Binh

Dién tich: 1,078.58 m2

Thoi gian thwe hién: QI/2009 -
QI1/2010

Vi tri: Toa lac tai SO 47 Hoa Binh,
Phwong Tan Théi Hoa, Quan Tan Phy,
TP. HCM.

Tién dé: Pa hoan thanh va dang ban
giao nha trong nam 2010.

Nhdn xét ctiia SBS: Chung t6i udc tinh
SCR dat dwoc VND95.8 ty doanh thu va
VND14.5 ty lgi nhudn sau thué tir dw an
nay. Toan bd DT & LN sé dwoc ghi nhan g
trong 2010. o s—-

DA#3: Dy an Chung cw Phu Loi

Dién tich: 7,670 m2

Thoi gian thwe hién: QI/2008-
QIII/2010

Vi tri: Phwong 7, Quan 8, thanh phé Ho
Chi Minh.

Tién dj: Pa hoan thanh va dang tién
hanh ban giao can ho.

1
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Nhdn xét ctia SBS: Day la can ho v6i gid ban trung binh thap (khoang VND10-11 triéu/m?2) va
ban kha nhanh sau khi tung ra san phdm. Ching t6i wéc tinh téng doanh thu cho dw 4n dat
VND365 ty va lgi nhuén sau thué SCR dat VND29 ty. Toan bd DT & LN sé& dwoc ghi nhan trong
2010.

DA#4: Khu dan cww Pha Thuin

Dién tich: 105,953 m2

Thoi gian thwc hién: Cudi 2010-
QII/2015

Tinh trang phdp ly: UBND TPHCM va
Quin 7 da chip thuin dia diém diu tw
dv an xay dung Khu dan cu tai Phwong
Pht1 Thudn, Quan 7 cho Cong ty

Vi tri: Toa lac tai Phwong Phu Thuan,
Quan 7, thanh phd H6 Chi Minh, nam déi
dién duv an Ever Rich II.

Tién dé dw dn: Dén bu dwgc 92.5%, sé
xong trong nam 2010 va dang quy hoach
thiét k&, dy kién khéi cong xdy duwng
cudi nam 2010

Nhdn xét ctia SBS: Tai thoi diém chung t6i di tham dw 4n, hién trang dit vin con nguyén trang
dat rudng chua tién hanh san 14p mat bang. Cong ty cho biét c6 thé bat dau san 14p vao cudi
2010, sau khi phan dén bl hoan tit. Ngoai ra theo quan diém cta ching toi, viéc quy hoach ban
dau x4y dung thanh chung cuw cao cip la khong thuin lgi trong diéu kién nay. Viéc Everich II
dang chao ban, dv kién tong cong 3,125 cin hd, véi gid binh quian VND28.5 trd/m?, thi kha ning
tiéu thu nhanh cac san phdm do SCR ban, néu thwc hién nhw ding quy hoach, s& khong don gian.
Chuing tdi nghi rang néu chuyén sang nha biét thy hay nha phd thi hgp 1y hon. Vé mat dinh gia,
do dv 4n dang trong giai doan dén bu giai téa, chwa lam san l4p, do d6 ching t6i st dung
phwong phép so sanh trwec tiép véi gia thi treong dat du an c6 thé thwe hién dwoc & cac viung lan
cin khoang VND15 triéu/mz2, d€ tinh FMV cta duy 4n nay va khong st dung chiét khiu cho tinh
thanh khoan sau khi khao sat thwec té.

DA#5: Tén That Thuyét
Dién tich: 31,533 m?
Théi gian thuc hién: Cudi 2010-QIV/2014
Vi tri: 229 T6n Thit Thuyét, Quan 4, Tp.HCM
Tién dj: Pa hoan thién cong tac dén b, dang trong giai doan chuin bi mit bang va cac tha tuc
Khéi cong dw an.
Nhdn xét ctia SBS: Do du 4n dd hoan thanh cong tac dén bu nhung dw 4n dang trong giai doan
chuén bi d4u tw. Do d6 ching toi so sanh trwc ti€p véi gia thi treong & nhirng khu viee 14n cin cé
thé thuc hién dwgc (~VND60 triéu/m?2) va khong sir dung chiét khiu cho tinh thanh khoan, dé
tinh gia FMV cho dw 4n. SCR duv kién, Danh thu cho toan dw an sé& dat VND2,622 ty va loi nhuin
sau thué SCR sé nhan dugc khoang VND304 ty.
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DA#6: Fortuna Garden (Tau Cudc)

Dién tich: 75,730 m2

Thoi gian thwc hién: Cu6i 2011-
QIV/2015

Tinh trang phdp ly: Hop dong hop tac
gitra Sacomreal va cong ty Tau Cudc

Vi tri: Bui Van Ba, phwong Tan Thuin
bong, quan 7, Tp.HCM.

Tién dé: Chuwa tién hanh dén bu giai tda,
dang trong qué trinh thiét ké quy hoach.
Nhdn xét ctia SBS: Do dv an chwa thuc
hién dén bu giadi téoa do dé chung toi
khong tinh FMV va sé cap nhat lai NAV
khi duv 4n dwoc trién khai. SCR dw kién,
téng doanh thu dat VND4,427 ty va loi
nhuin sau thué SCR sé nhin dwoc
VND719 ty.

DA#7: Cong Quynh Plaza

Dién tich: 9,523m2

Thoi gian thwc hién: QIll/2011-
QIvV/2013

Vi tri: 498 Céng Quynh, P. Nguyén Cw
Trinh, Q1, HCM

Tinh trang phdp ly: Dat thué 50 nim,
Bién ban ghi nh& vé viéc hop tac véi Bo
Tw 1énh Bién phong - B6 Quoc Phong
Tién dé: Chwa dén bu giai téa, dat thué
50 nam, dy an dang hoan tit cac thu tuc
phép 1y, thuc hién hop tac voi cac déi tac
chuyén nganh thwong mai ban 1é va
nganh dich vu

Nhdn xét ctia SBS: Do duw an chwa thuc
hién dén bu gidi tda do d6 chung toi
khong tinh FMV va sé cip nhat lai NAV
khi dw 4n dworc trién khai.

DA#8: Vinh Khanh

Dién tich: 72,839m2

Tho'i gian thwc hién: 2011 - 2016

Vi tri: Phwong 6, 7, 8, Quan 4, Thanh phé H6 Chi Minh

Tién dé: Pang tién hanh hop tac véi Cong ty Dich Vu Cong fch Quén 4, chwa dén bu giai tda.
Nhdn xét ctia SBS: Do dy an chwa thyc hién dén bu gidi téa do d6 ching téi khéng tinh FMV va
sé cAp nhat lai NAV khi dv 4n dwoec trién khai.
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DA#9: H6 Khanh Hoi
Dién tich: 75,663m2
Tho'i gian thwc hién: 2014 - 2020
Vi tri: G6c dwong Hoang Diéu - Pwong s6 48, Quan 4, HCM
Tién dj: Pang trong giai doan thwc hién cac phap ly va chuin bi dén bu
Nhdn xét ctia SBS: Do du 4n chwa thwc hién dén bu giai téda do d6 ching tdi khong tinh FMV va
sé cap nhat lai NAV khi dw 4n dworc trién khai.

DA#10: Green Field

Dién tich: 99,621m2

Thoi gian thwc hién: 2012-2016

Vi tri: Phuwdong Hiép Binh Phudéc, Q. Thu
Dtrc, HCM, nam gan bénh vién Hanh
Phic, tr dwong Quéc Lo 13 vao dy an
khoang 100 m.

Tinh trang phdp ly: Pa c6 cong van
chip thuin dia diém dau tw.

Tién dé: D3 dén bu duwgc 99%, SCR dang
tién hanh san 14p mat bang. Dv an dang
chuin bi ho so xin giao dat va phé duyét
quy hoach 1/500.

Nhdn xét ctia SBS: Dy 4n nay nam gan bénh vién Hanh Phuc. Ttr dwdng qudc 16 13 di vao du 4n,
phai di khoang 100m qua khu din cw hién hiru va hién tai chwa cé6 dwong di truc tiép tir quoc 16
vao dv an. Tai thoi diém ching téi di thdm, mét phan cong tac san 1ap dang dwoc thwe hién trén
phin dat da dén bu. Mic du vy, ching toi nhan thiy tiém nang cda du an nay la kha cao do xung
quanh c6 ha ting tot (dwong qudc 16, bénh vién, khu din cw hién hitu). SCR dw kién dy 4n sé c6
tong doanh thu VND2,679 ty v&i tong chi phi dau tw VND2,118 ty va loi nhuin sau thué SCR dat
VND337 ty. Chung t6i gid dinh gia c6 thé chuyén nhwong & khu viec nay giao déng trong khoang
VND12 triéu - VND15 triéu/m2 cho dit thé cw d hoan thién co s& ha ting va chi phi dé thuc
hién san 14p mat bang va xay dung co s& ha ting tir VND1.6 triéu - VND1.7 triéu/m?2 & chi phi
chuyén d6i muc dich str dung dat khoang VND3 triéu/m2 dé tinh todn FMV cida du an.

DA#11: Carillon Apartment (Chung cx Hoang Hoa Tham)

Dién tich: 7,834 m2

Thoi gian thwe hién: QII/2010-
QIlI/2012

Vi tri: Nam trén truc dwong nhua hién
hitu c6 16 gi¢i 12m, 171A Hoang Hoa
Tham, P13, Q. Tan Binh. HCM.

Tinh trang phdp ly: Pi dwgc chip
thudn dia diém diu tw, théa thuin quy
hoach xdy dung tai 171A Hoang Hoa
Tham, P13, Q. Tan Binh.

Tién dj: Pang tién hanh cong tic phé
duyét quy hoach tng mat bing 1/500

Nhdn xét ctiia SBS: Dy 4n nay chung t6i khong chwa cip nhat dwoc hét cac thong tin d€ co thé
dinh gid do d6 chung t6i sé cAp nhat NAV sau khi c6 diy da théng tin, hién tai chiing t6i chi tinh
gid tri s6 sach cia dw 4n nay. SCR du kién, tong doanh thu VND696 ty v&i tong dau tw VND558 ty
va lgi nhuin sau thué SCR dat VND24 ty.
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DA#12: Tan Pa Plaza

Dién tich: 5,077m2

Tho'i gian thwe hién: 2011-2015

Tinh trang phdp ly: Da c6 cong van chip thuin hop tac dau tw gitra cong ty Quan ly va Phat trién
nha Quan 5 va Cong ty CP diu tw xay dung Hung Anh d€ tién hanh thwc hién dv an.

Ty 1é s hivu: Sacomreal dau tw 15% c6 phén trong cong ty Hung Anh, Hung Anh chiém 90%
trong dy &n Tan ba.

Vi tri: Giao 16 Tan Pa - Ham Tt - Hai Thwong Lan C)ng, P10, Q5, HCM.

Tién dé thwc hién: Da dén bu dwoc khoang 74%, dang chuin bi thu tuc thiét ké xay dung.

Nhdn xét ctiia SBS: Dy an dang trong qua trinh dén bu dwgc khodng 74%, vi dang trong qua trinh
dén bu va gia dén bu twong ddi sat véi gia thi treong, do dé ching téi khéng tinh gia tri thang dw
ma chi 14y gia tri s6 sach, cAp nhat t&i ching tdi sé xem xét lai d€ dinh gia FMV ctia dv 4n nay. Dw
kién cia SCR doanh thu dat VND4,117 ty doanh thu véi von diu tw VND2,804 ty va loi nhuén sau
thué SCR dat VND124 ty.

DA#13: Celadon City (TAn Thang)

Dién tich: 825,216m2

Thoi gian thwc hién: QIlI/2010 -
QIV/2017

Tinh trang phdp ly: Pa dwgc UBND
TPHCM giao dit, da c6 quyét dinh cda
UBND Quén Tan Phu vé viéc phé duyét
diéu chinh nhiém vu quy hoach chi tiét
xay dwng do thi ty 1é 1/500.

Vi tri: Phia Bic giap khu dan cw hién
httu doc dwong Lé Trong Tan (Hwong 16
13) cach mat tién dwong khoang 100m;
Phia Nam giap duwdng vanh dai Tan
Thang (dw kién 20m) ndi Lé Trong T4n
& Tan Ky Tan Quy; Phia Déng giap tuyén
duwomg vanh dai Tan Thang (16 gidi
30m); Phia Tay giap dwong kénh 19/5
(16 gi¢Gi 12m) va dwong Binh Long (16
gi6i dw kién 30m).

Tién dé thwc hién: Da dén bu dwoc khoang 100%, hién dang thwc hién san 14p mat bang va lam
dwong nodi bo.

Nhdn xét ctia SBS: Du 4n ndm gan nghia trang Binh Hwng Hoa ma trong quy hoach thanh phd sé
dwoc di doi ra khoi trung tAm dan cw, tao mot khoang tréng kha 16n bén canh. Miac du tai thoi
diém dinh gia, chung tdi nhin thiy khu vuc nay kha déng dic véi khu dan cw hién hitu ngay bén
canh, chg, nghia trang, tuy nhién ching to6i cling nhin thiy tiém nang phat trién sau khi quy
hoach lai nghia trang cling nhw chinh trang lai khu din cw hién hitu. Tai thoi diém chung t6i di
tham dw 4n, SCR dang 1am san 14p mat bang cta phan da dén bu.

Loi nhuin cta SCR trong du 4n nay bao gobm 2 phin:

» Chuyén nhwong gia tri vén gop ctia SCR trong CTCP DDT BDS SGTT Tan Thing (VDL
VND1070 ty): SCR da chuyén nhuong cho Gamuda 60% c6 phan ctia Cong ty Tan Thang
vGi gia tri chuyén nhwong ~USD82.4 triéu, ~VND1,606 ty, dong thoi gidm ty 1é s& hiru
cta SCR tir 90% xuéng con 30%. Loi nhuin mang lai tir viéc chuyén nhwong phan von
g6p nay wéc tinh 1a VND500 ty loi nhuin sau thué.

» Logi nhuin ky vong tir dw 4n mang lai: ching t6i stt dung phwong phéap chiét khau dong
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tién dé wéc tinh FMV cta du an. Coéng ty c6 ké hoach xay dwng nha cao ting véi gia ban
khodng VND19 triéu/m2 va dat dwoc doanh thu VND57,099 ty cho toan dw an va SCR dat
VND5,419 ty LNST. Ching t6i gia dinh gid c6 thé chuyén nhwong & khu vic nay giao
déng trong khoang VND20 triéu/m?2 cho dit tho cw da hoan thién co s& ha ting va chi
phi d& thuc hién san 14p mit bang va xay dung co s& ha ting tir VND1.5 triéu, dé tinh
toan FMV ctia dv an.

DA#14: Khu du lich P6i Thong Nhat

Dién tich: 1,002,605 m2

Tho'i gian thwc hién: 2012-2016

Tinh trang phdp ly: Pa c6 gidy chirng nhan dau tw, dy 4n c6 73.2 ha la dit thué 50 nam, 27 ha
con lai la dat s& hiru 1au dai

Tién dé: D3 dén bu dwoc 73% va dang trién khai xay dung khai thac theo tirng giai doan

Vi tri: P6i Thong Nhit, Tp. Pa Lat, LAm Pong

Nhdn xét ctiia SBS: Chuing tdi ciing gilr nguyén gia tri s6 sach ctia dw 4n nay.

DA#15: Khu do6 thi Pién Nam - Pién Ngoc

Dién tich: 278,000 m2

Thoi gian thwc hién: 2012-2017

Tinh trang phdp ly: Dit néng nghiép,
da c6 quyét dinh vé viéc phé duyét diéu
chinh quy hoach t6ng mat bang chi tiét
1/500

Vi tri: Khu s0 7 thuéc KPT m&i Dién
Nam Dién Ngoc, huyén Dién Ban, tinh
Quang Nam, nam giita thanh phd Da
N&ng & ph6 c6 Hoi An khoadng 20 phut di
xe va cach Cu Lao Cham ndi tiéng
khoang 30 hai ly. Bén canh d6, KDT con
nam trong quy hoach téng thé ctia mot
dw 4n 1é6n quy mo giai doan dau 1a 1.200
ha va giai doan sau 1én dén 2.500 ha.
Tién dj: Pa dén bu dwoc 81%, dang
hoan tit dén bu, dang chuin bi hé so
diéu chinh quy hoach (diéu chinh mot s
chi ti€t nho dé€ ning cao hiéu qua du an).

Nhdn xét ctia SBS: Chung t6i khdng dinh gid FMV cda dw an nay va chi 13y gia tri s6 sach. SCR dw
kién cong ty sé dat VND425 ty vdi chi phi dau tw VND 392 ty va loi nhuén sau thué SCR dat dugc
VND25 ty.

DA#16: Chung cw cao cip Lwong Pinh Caa

Dién tich: 2,848.3 m2

Tho'i gian thwe hién: 2011-2012

Tinh trang phdp ly: Pa c6 gidy chirng nhin quyén st dung dit do UBND Quén 2 - TP.HCM
Vi tri: 3/6B Lwong DPinh Cla, P. Binh Khanh, Q2, HCM
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Nhdn xét ctia SBS: Theo nhu trao ddi véi SCR, dw 4n dang trong qua trinh dam phan dé chuyén
nhwong cho NHTMCP Sacombank, va c6 thé dwoc chuyén nhwong bang véi chi phi da dau tw do
dé6 chung toi chi 14y dung gia tri s6 sach ctia du 4n nay dé tinh FMV.

DA#17: Khu du lich Cu Lao My Phwéc

Dién tich: 2,950,000 m2

Tho'i gian thwc hién: 2012-2016

Vi tri: Ci lao My Phuwérc, x3 My An, huyén Thu Thira, tinh Long An

Tién dé: Pa dwoc UBND huyén Thi Thira chdp thuin dia diém dau tw, dang xin gidy Chirmg nhan
dau tw, thuc hién cong tc dén bu, thwc hién hop tac véi cac dbi tic chuyén kinh doanh lich vu
du lich.

Nhdn xét ctia SBS: Dv an trong trong Khu "Tiéu dong bang Song Ctru Long", véi muc dich phat
trién duy 4n thanh Khu coéng vién sinh thai, Khu lang biét thw nghi duwéng, Khu quang truedng va
dich vu. Do dv an dang giai doan xin gidy chirng nhin dau tw va thwc hién cong tc dén bu do do6
chung t6i khéng dinh gia FMV cta dw an nay, ching t6i sé cip nhit NAV khi tién d6 dworc thuc
hién.

DA#18: Sacomreal Hung Vwrong
Dién tich: 2,186 m?
Thoi gian thwe hién: Cudi 2010-QI/2010
Vi tri: 57 Kinh Dwong Vwong, P12, Quan 6
Tién dj: Da dén bu hoan tit, dang thwc hién thiét ké co sé. Pa dwoc chip thuin dia diém dau tw
x4y dung cong trinh cao 6c vin phong két hop cdn ho cho can bd - cong nhan vién tai s6 57 Kinh
Dwong Vwong, P12, Quan 6
Nhdn xét ctia SBS: Chung t6i khéng tinh FMV ctia dw an nay do théng tin khong thu thip day da
thong tin, do d6 chung toi sé

DA#19: Binh Khanh
Dién tich: 27,393 m?
Thoi gian thwc hién: 2010 - 2012
Vi tri: Phuwong Binh Khanh, Quén 2, Thanh phé H6 Chi Minh
Tién dj: D3 dén bu xong, dang chd Ban quan Iy KDT méi Thd Thiém phé duyét thiét ké
Nhdn xét cia SBS: Dy an thuc hién xdy dung khu chung cw phuc vu tai dinh cw cho cac ho dan
nam trong khu vic Khu d6 thi Tht Thiém do dé ching tdi danh gia hiéu qua ctia dw an khéng
cao. Chung t6i khong tinh gia tri thang dw cho dw 4n ma chi 14y ddng gia tri s6 sach.

DA#20: Dw an Khu dan cw Long Tan
Dién tich: 602,729 m?
Thoi gian thwc hién: 2011-2017
Vi tri: Xa Long Tan, Nhon Trach, Dong Nai
Tién dé: Dv 4an 2 dia dwge UBND tinh Dong Nai giao dit va dang chuin bi cic thu tuc hoan tit
dén bu va xay dung ha ting va ban dit nén
Nhdn xét ctia SBS: Du an chwa dwoc dén bu giai tod do d6 ching téi khéng tinh gia tri thing dw
cho dv an. Chung t6i sé cAp nhat NAV cho dv 4n nay khi da thwc hién dén bu giai toa.
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BANG CAN POI KE TOAN (VND’Triéu CAC CHI SO TAI CHINH

2008 2009 2008 2009
Tai san 5,463,014 6,448,500 Chi tiéu tang trwdng
Tai san ngé"m han 4,385,404 5,379,674 Doanh thu - 17.7%
Tai san dai han 1,077,610 1,068,826 Loinhuan gop - 47.9%
Tai san c6 dinh 59,238 56,891 Loinhuan rong - 41,569.7%
B4t dong san dau tw 824,756 940,151 Téng tai san - 18.0%
Nguén vén 36,393 32,349 Vén chu - 3.2%
No phai tra 5,426,621 6,416,151 Chi tiéu hiéu qua
No¢ ngin han 4,000,559 4,927,851 Loinhuin bién 42.1% 52.9%
No dai han - - EBIT bién 295.8% 196.1%
Nguédn vén chi sé hiru - - Loi nhuan truwédc thué bién 5.8% 69.9%
Ngudn von - Quy 1,417,077 1,462,457 Loi nhuan rong bién 0.1% 49.2%
Vén diéu 1& 1,394,994 1,442,902 ROA 0.0% 0.8%
Thang dw vén - - ROE 0.0% 3.7%
Loi nhuan chwa phan phdi 11,065 11,065 Phan tich Dupont
Loi nhuan gop (1) 0.1% 49.2%
BAO CAO THU NHAP (VND’Triéu Vong quay ti sn (2) 1.7% 1.7%
2007 2008 2009 Pon biy (3) 385.5% 440.9%
Doanh thu thuan - 92,527 108,865 ROE = (1) x (2) x (3) 0.0% 3.7%
Gi4 v6n hang ban - 53,614 51,296 Chi tiéu quan ly
Loi nhuan gop - 38,913 57,568 S8 ngay phai thu 789.4 790.2
Thu nhép hoat ddng tai chinh - 329,058 212,826 S8 ngay ton kho 12,392.7 19,638.6
Chi phi hoat dong tai chinh - 484,619 98,043 S8 ngay phai tra 1,579.9 1,080.2
Ldi vay phdi trd - 268,285 137,374 Vong quay tdng tai san 0.0 0.0
Vong quay tai san dai
Chi phi ban hang - 9,760 30,398 han 0.1 0.1
Vong quay tai san cd
Chi phi quan ly doanh nghiép - 87,569 62,852 dinh 1.6 1.9
Loi nhuén thuén tir HDKD - (213,977) 79,101 Hé s6 thanh toan
Thu nhap khac - 261,618 23,190 Thanh toan hién tai 1.1 1.1
Chi phi khac - 42,249 26,196 Thanh todn nhanh 0.6 0.5
Tdng lgi nhuan trwéc thué - 5,393 76,095 Thanh to4n tién mat 0.0 0.0
Thué TNDN phai ndp - 5,304 22,562 Co’ cdu von
Loi nhuin sau thué - 128 53,522 Téng ng/Vén chu 382.9% 438.7%
Loi nhuan rong - 128 53,522 Téng no/Téng tii san 14,911.1%  19,834.0%
Téng tai san/Vén chu 2.6% 2.2%
BAO CAO LU'U CHUYEN TiEN TE (VND'Triéu Chi tiéu trén c6 phan
2008 2009 EPS (VND) 377
Lwu chuyén tién tir HDKD DT/CP(VND/CP) 663 767
Loi nhuln tredc thué 5,392 76,095 Gia tri s6 sach (VND/CP) 10,158 10,136
Kh&u hao 3,847 3,835
Du phong 121,151 (59,945)
Lai, 16 tr HPPT (300,393) (135,681)
LN tir HDKD truéc thay d6i vén lwu
dong 353,981 21,678
(1,179,153
Tir hoat dong kinh doanh ) (390,426)
Lwu chuyén tién thuan tt HDDT
Tién chi mua s&m, xay dung TSCD 10,754 (1,488)
Tién chi dau tw gép v6n vao don vi khac (148,170) 402,435
Tir hoat déng dau tw (209,472) 34,946
Lwu chuyén tién thuan tir HDTC
Tién thu phat hanh c¢6 phiéu, nhan vén
gop - 701,549 -
Tién vay ngan va dai nhan dwoc - 2,307,328 2,813,808
Tir hoat dong tai chinh - 1,259,014 392,272
Lwu chuyén tién thuan trong ky - (129,610) 36,793
Tién va twong dwong tién dau tw - 203,866 74,255
Tién va twong dwong tién cudi ky - 74,255 111,048
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CONG TY CP CHYNG KHOAN

NGAN HANG SAI GON THI’ONG TIN

Hoi s&

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

Website: www.sbsc.com.vn

Chi nhanh Sai Gon

Chi nhanh Hoa Viét

PC: 278 Nam Ky Khéi Nghia, P.8, Q.3,
TP.HCM

DT: (08) 62 68 68 68

Fax: (08) 62 55 59 39

Chi nhanh Ha Noi

DC: 63B Calmette, P.Nguyén Thai Binh, Q.1,
TP.HCM

DT: (08) 38 214 888

Fax: (08) 38 213 015

Chi nhanh Pa Nang

bC: 36-38 Phung Hung, Q.5, TP.HCM
PT: (08) 38547858
Fax: (08) 38 54 78 56

Chi nhanh Viing Tau

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

DT: (04) 39 42 80 76

Fax: (04) 39 42 80 75

Email: hanoi@sbsc.com.vn

Chi nhanh Tay Do

DC: 62 Nguyén Thi Minh Khai, Q. Hai Chau,
TP. Da Néng

DT: (05113) 81 86 86

Fax: (05113) 81 88 86

Singapore

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

bT: (064) 3553 398

Fax: (064) 3553 390

212A Puwong Ba thang Hai, Quan Ninh
Kiéu, TP.Can Tho

DPT: (0710) 3783434

Fax: (0710) 3783436

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

Khéi Phan tich va tw vin diu tw: sbs.research@sbsc.com.vn

Nhitng théng tin va nhdn dinh ma SBS cung cdp trén ddy la dwa trén ddnh gid ctia ngwdi viét tai ngay dwa ra bdn tin. Bdn tin
nay chi mang tinh chdt tham khdo nhdm gitip nha ddu tw c6 ddy di théng tin hon trong viéc ra quyét dinh va cé thé thay doi bat
ctr lic nao ma khéng cdn théng bdo truwdéc. Thong tin trong bdn tin nay dwa trén nhikng thong tin cd sdn duwoc thu thdp tir nhiéu
nguén ma dwoec tin la ddng tin cdy, tuy nhién d6 chinh xdc va hoan hdo khéng dwoc ddm bdo. SBS khdng chiu trdch nhiém cho
nhitng khodn 16 trong ddu tw khi stt dung nhitng théng tin trong bdn tin nay.

CTCP bia 6c¢ Sai Gon Thwong Tin
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