BAO CAO PHAN TICH — SCR (HNX)

CTCP PIA OC SAI GON
THUONG TIN (SCR)

La Cong ty c6 uy tin trong linh vwec moi gié¢i phan
phéi bat dong san, dong thoi dang din khing dinh
thwong hiéu trong linh vuc diu tuw Bit dong san. Nim
2010 13 nim Céng ty di dat két qua kinh doanh én
tugng trong cac niam qua.

V6i cdc du 4n bit dong san dang sé hiru, cong ty con
nhiéu tiém ning ting trwéng trong twong lai. Do dé
chiing t6i giéi thiéu nha diu tw cd phiéu nay dé nha
diu tw xem xét dau tw khi thi treong chimg khodn va
thi treong bat dong san nim 2011 khéi séc tré lai.

Théng tin gia cb phiéu

Ngay giao dich chinh thirc 09/11/2010
Gid (VND) ngay 21/02/2011 22,300
S6 luong cb phiéu dang luu hanh 100,000,000
Vén héa thi trudng (ty VND) 2,230
Gi4 cao nhét 52 tuén (VND) 36,300
Gid thap nhét 52 tudn (VND) 21,600
Khéi luong giao dich binh quan (3 thang) 687,585
Ty 18 s¢ hitu nudc ngodi (Ngay 14/02/2011) 10.10%

Biéu db gia 1 nim
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Tinh hinh tai chinh
(ty VND) 2007 2008 2009 9T 2010

Doanh thu thun 191 93 109 967
LNTT 266 5 76 673
LNST 219 0 54 505
LNST/DTT (%) 114.29 0.14 49.16 52.17
Tbng tai san 3,084 5,427 6,416 7,640
Vén chii s6 hitu 865 1,395 1,443 2,289
EPS ( VND)(¥) 4,334 9 942 5,180
BPS (VND)(*) 17,122 24,560 25,403 22,892
ROE (%) na 0.01 3.77 27.04
ROA (%) na 0.00 0.90 7.18

(*Tinh vao thoi diém cuéi ky nam va T9)
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TIEU PIEM PAU TU

Sacomreal da xay dung duoc thuong hiéu manh trong linh vyc
mbi gidi Bat dong san, mot hé théng phan phdi hon 800 dai Iy méi
gioi, san giao dich dién tr va doi ngli nhan vién chuyén nghiép.
Loi thé nay tao diéu kién phan phdi cic san pham Cong ty 1am chu
dau tu.

Sacomreal ciing cong ty con va dbi tic so hitu quy dét khoang
620ha, trong d6 quy dat & TPHCM 1a 140ha v6i hon 80% dét
sach.

Cic dy 4n da thyc hién déu dugc bdn hét hoan toan nhu
Sacomreal Hoa Binh, chung cu Phu Loi va du 4n can ho cao cép
Belleza giai doan 1 tai quan 7. Nhimg két qua dat duoc trén dang
dan khang dinh tén tudi Cong ty trong linh virc Pau tu bat dong
san.

Mot trong cdc chién luge dau tu cia SCR 12 nhim dén phan khic
khach hang 1a CBNV céc cong ty, ngan hang, nhiing khach hang
c6 thu nhap trung binh. Pay la phan khiic van dang giao dich sdi
dong trén thi truong bat dong san trong nim qua, tao diéu kién
Cong ty nhanh thu hdi vén. Bén canh d6, SCR van c6 chién
lugc riéng ddi v6i dong san pham cao cdp, dong san pham
duogc ky vong mang lai 1gi nhuén cao cho cong ty.

Két thic quy 3 ndm 2010, LNST ctia Cong ty dat 518 ty dong,
turong duong 105% ké hoach nim 2010, gip hon 4 1an so véi
cing ky nam 2009. Két qua nay c6 duoc chi yéu tir viéc
chuyén nhuong cho Gamuda 60% cb phan ctua Cong ty C6
phan Pau Tu Bat Pong San Sai Gon Thuong Tin T4n Théng -
don vi du tu dy 4n Celedon City tai quan Tan Phu.

La Cong ty thanh vién cta Tap doan Sacombank nén c6 loi
thé trong viéc tiép can ngudn von trong linh vyc dau tu bat
dong san. Pac biét khi nguén von cho thi truong bét dong san
bi han ché trong thoi gian qua.



Nbs.co

)

CTCP bia 6c Sai Gon Thuang Tin 'y@fﬁ

TONG QUAN THI TRUONG

Theo Théng ké diéu tra dan sé va nha ¢ nam 2009, ca nuéc c6 khoang 22 triéu ho dan,
trong d6 khoang 11,500 hd dan khong cé nha. Theo d6 khu vuc thanh thi c¢6 khoang
4,500 ho va khu vye nong thon 1a 7,000 ho khong cé nha. Viét Nam c6 dan s tré, 70%
dan s6 dudi 35 tudi va toc d9 tang truong trung binh trong 10 nim qua 1a 1.2%.

Bén canh d6, xu huéng séng ty 1ap cia cdc vo chong tré va nguoi doc than ngay cang
phd bién dic biét & nhitng thanh ph 16n. Viéc mé rong thanh phé 16n va hinh thanh khu
d6 thi dang tao diéu kién phat trién dai han cho nganh Bat dong san. Vi thé nhu ciu nha ¢
trong twong lai con rat 1én.

Theo s6 liéu CBRE Viét Nam, nam 2010 Tp HCM c6 dén 55 dy 4n cin hg, cung cip
khoang 22,000 can hd va chi c¢6 khoang 50% can ho duoc ti€u thy. Trong nam 2011,
TPHCM s€ c6 thém 79 du 4an véi khoang 40,000 can hd dugc chao ban. Nhu vay nguén
cung & TP HCM c¢6 khoang 50,000 cian hd dugc tung ra thi trudng. Ngudn cung ting lién
tuc da tao nén su canh tranh khéc liét vé gid va céc hinh thtic hd tro khich hang.

Nim 2010 1a ndm ddnh dau cho sy phit trién ciia phan khiic danh cho nha thu nhap thép,
chung cu mini va dit nén trong sy ching lai cta phan khiic cao cap. Theo khao sét ciia
VietRee, phan khic gid nha binh dan (<15 triéu/m2) dang dugc duy tri sitc mua trén hai
thi truong so cap va thir cip. Nhu vdy ngudn cung thi truong bat dong san di cé sy thay
d6i trong co cau dau tu, ddp tng kha nang va nhu cau mua dé ¢ dang tr thanh xu huéng
dau tu hién nay. Tuy nhién vi¢c thiéu minh bach trong thi truong da tao ra mot s6 han ché
trong viéc dua san pham dén tay ngudi mua thuc sy.

Bén canh sy s6i dong phan khiic nha thu nhap thap, thi truong Bat dong san giao dich vin
dién ra trAm ling & phan khiic cao cdp. Nhiéu dy 4n c6 v6n dau tu hang ty USD bi thu hoi
vi khong thé trién khai nhu dy 4n Thanh phd séng tao Nam Tuy Hoa tai tinh Phii Yén c6
von dau tu 11.4 ty USD, du 4n Khu nghi dudng Bii bién Rong tai tinh Quang Nam véi
téng von dau tu dang ky khoang 4.15 ty USD, ca hai du 4n nay déu c¢6 chu dau tu dén tir
Hoa Ky.

Theo cong bb cua Cuc Dau tu nude ngoai- B ké hoach va Dau tu, von dau tu truc tiép
clia nudc ngoai tir ddu nim dén 21/12/2010 dat 18.6 ty USD, bang 82.2% cung ky nim
2009. Nganh kinh doanh bat dong san tiép tuc dan dau vé thu hit FDI nhung tong von
dang ky méi giam 9% vé von so v6i nam 2009 dat 6.71 ty USD.

Tinh trang giao dich tram ling cua thi truong Bét dong san Viét Nam nam 2010 khong
chi bi anh huéng boi khiing hodng tai chinh thé giéi ma con bi tic dong boi cdc chinh
sdch cta Chinh Phu.

Nghi dinh 71/2010/NB-CP ctia Thi twéng Chinh pht ban hanh nhim ting tinh minh bach
cho thi truong Bat dong san trong dai han, han ché cdc chu dau tu khong di nang luc.
Téc dong ciia Nghi dinh 71 thay duoc trong ngin han 1a sy phit trién cta phan khiic nha
& x hoi, phan khiic cdc chu dau tu c6 kha ning thuc hién trong diéu kién thét chit cung
tién va su trAm ling nhitng du 4n cin ho hang sang, cao cap.

Su gia ting hé s6 ddnh gi4 riii ro ctia ngén hang danh cho cic khoan cho vay bt dong san
tir 100% 1én 250% dong thoi ting hé s6 an toan von (CAR) ciia ngan hang 1én 9% duoc
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quy dinh trong Théng tu 13/2010/TT-NHNN di thu hep ngudn tin dung cta ngin hang
cho Thi truong nay.

Nhu vdy dudi tic dong ciia Nghi dinh 71 va Thong tu 13, cdc giao dich gép vdn (giao
dich chiém ty 1& 16n trén thi truong) bi han ché, ngudn tai tro tir ngan hang thu hep, di tic
dong dén tién do nhiéu du 4n Bat dong san trong nim qua.

Thi trudong Bat dong san Viét Nam s¢ hiru nhiéu diéu kién thuan loi nhu dan s tré, tc
d6 do6 thi héa nhanh, ty 1€ tiéu dung cao, kha nang doc 14p vé nha ctra cao hon s& hd tro
cho thi truong trong dai han. Tuy nhién ndm 2011 12 nadm suy xét thén trong khi day 1a
thoi diém roi ctia nhiéu dy 4n bat dong san, dic biét trong khu vuc TP HCM cung ngay
cang 16n véi lwong cung cin hd cao cap va trung binh doi dio nhung thach thirc chi phi
vén cao, lugng ciu ¢ cdc phan khic déu ¢6 giam di, bén canh d6 muc gia bat dong san
hién tai cao hon nhiéu so v6i thu nhap ngudi dan trung binh c¢6 thé mua nha dugc. Vi thé
trong nam tGi s& 12 nam cdn nhiéu khé khin cho thi trudng bat dong san & phéan khic cin
ho.

TONG QUAN CONG TY

Cong ty C6 phan Pia dc Sai Gon Thuong Tin — Sacomreal dugc thanh 14p vao nam 2004
v6i von diéu 18 ban du 1a 11 ty ddng. Trén co s& xdc nhap cdc Trung tim Giao dich Bét
dong san cua Ngan hang TMCP Sai Gon Thuong Tin da tao diéu kién cho Cong ty tré
thanh don vi phan phéi nhiéu du 4n 16n tai cac quan 2, quan 4, quan 6 nhu du 4n An Phd
— An Khénh, du cdn h§ H2, du 4n Hoang Anh River View...trong nam 2007.

Cong ty dd bit dau tham gia linh vyc dau tw Bat dong san tir nim 2007 v6i phan khic nha
6. DPén nay vai von didu 1& 1,000 ty dong, Cong ty dang ddu tu 20 dy dn, da dang trong
nhiéu linh vuc nhu cin ho cao cip, cin phong, khich san dén trung tim thuong mai va
khu cong nghiép.

Co céu ¢ dong (12/10/2010)

So co phan sé hiru

Co dong (cb phin) Ty 1€ (%)

Trong nuéc 87,900,288 87.90 %

C4d nhan 67,753,522 67.75%

T4 chirc 20,146,766 20.15%
Ngoai nuéc 12,099,712 12.10%

C4 nhén 162,212 0.16%

T chirc 11,937,500 11.94%
Tong cong 100,000,000 100.00%
von c0 phan

Danh sach mét s6 co dong nam giir tir 5% von co phan tré 1én

S6 lwong c6 phin

Tén c6 dong (c6 phan) Ty 18 (%)
Ding Hong Anh 8,927,134 8.93%
Chau Hung 5,189,819 5.19%
CTCP San xuit 6,044,770 6.04%
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thuong mai Thanh
Thanh Cong

(Nguon: BCB SCR)
HOAT PONG KINH DOANH

Két qua kinh doanh ctia cong ty trong cdc nim qua chii yéu dén tir linh vuc cung cép dich
vu, dAu tu tai chinh va linh vuc hop tic dau tu bat dong san.

Thi truong Bat dong san nam 2008 — 2009 roi vao trang thdi giao dich trim ling da gay
khé khin cho cdc Cong ty dau tu bat dong san. Trude tinh hinh d6, Cong ty da tap trung
vao mang cung cap dich vy va dau tu tai chinh nhu cho vay ngin han, giri ngan hang, lién
két lign doanh.

Doanh thu thuan tir ban hang va cung cép dich vy trong ndm 2008 va nam 2009 c6 sy cai
thién nhung van thip hon so véi nam 2007. Két qua kinh doanh ciia Cong ty trong 2 nim
2008, 2009 chi yéu dén tir doanh thu tai chinh. Tuy nhién chi phi tai chinh ting manh
trong d6 1ai vay chiém ty 1é cao da anh huong dén loi nhudn sau thué ciia Cong ty trong 2
nam nay.

Lity ké 9 thang ndm 2010, doanh thu thuan tir ban hang va cung cip dich vu ctia Cong ty
¢6 sy ting truong vuot bac dat 967.23 ty dong gap gan 9 1an ca nim 2009. Tuy nhién gid
von hang ban ctia Cong ty lai chiém dén 99% doanh thu thuan 1am lgi nhuén gop tir ban
hang va cung cap dich vu chi dat 11.93 ty ddng.

Loi nhuan sau thué 9 thang nam 2010 dat 518 ty d(‘Sng, mirc 1oi nhuén cao nhit tir ndm
2007 dén nay c6 dugc nhu trén chu yéu dén tir sy déng gép ctia hoat dong tai chinh (14
tir chénh 1éch mua bén ching khoan, chuyén nhugng von gép, trong d6 SCR da chuyén
nhuong 60% von gbép du dn Celadon City tai quan T4n Ph).

Biéu d6 Doanh thu thuin tir nim 2007 — Q3/2010

(Pvt: triéu déng )

191,484

92,527 108,864

2007 2008 2009 3Q/2010
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Co ciu doanh thu qua cac nim

DT khac

M DT tai chinh
m DT cung cap dich vy

m DTt ban hang hoa

0.15%

22.39%

2008 2009 Q3/2010
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Co céu loi nhuan tir nim 2007 — Q3/2010
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Linh vuc cung cip dich vu méi giéi bat dong san va dich vu phap Iy.

La mang kinh doanh truyén thong tir khi Cong ty thanh lap dén nay, hién nay Cong ty da
thiét 1ap hé théng chi nhanh va hon 800 dai Iy moi giéi. Pay la thé manh gidp cong ty
thyc hién phan phdi thanh céng nhiéu du 4n & cdc quan trong thanh phé cdc nam qua.

Trong nam 2008 - 2009, doanh thu tir cung cdp dich vu chiém ty trong cao nhat trong
tong doanh thu thuan, ty 1¢ twong tmg céc nim 1a 61% va 71.15%.

Dén nam 2010, Cong ty tién hanh khai thac cdc du 4n d thyc hién trong ndm trudc, tuy
nhién thi truong bat dong san tiép tuc khong thuan loi nén trong quy 3 ty suit loi nhuan
gOp cua Cong ty tir mang ban hang héa bi 4m va mang cung cap dich vu tiép tuc giit vai
trd chi yéu trong loi nhudn gop.

Theo nhan dinh cta chdng t6i, linh vuc cung cép dich vu trén 13 mot trong nhitng thé
manh va la hoat ddng quan trong cta cong ty, n6é khong nhiing tao 19i nhuén cho Coéng ty
ma gép phan vao sy thanh cong céc dy dn dugc trién khai trong thoi gian tdi trong vai tro
quang cdo va thyc hién phan phdi san phim. Tuy nhién duy tri mot hé thong chi nhdnh
dai 1y 16n c6 thé s& tao cdc dp luc chi phi khi dién bién bat 1oi cua thi truong bat dong san
thoi gian qua.

Linh vuce hop tic, dau tu va bit dong san

Dbay la linh vyc Cong ty da xdc dinh la linh vuc kinh doanh chinh cia Cong ty trong
twong lai. Trong cdc ndm qua, voi vai trd 12 chi ddu tu hodc don vi hop tic dau tu nhiing
du an bat dong nhu Dy d4n Sacomreal Hoa Binh, Du an chung cu Phi Loi, Du d4n Khu cén
ho cao cap Belleza... Cong ty da tich lily kinh nghiém dé tiép tuc thyc hién nhiéu dy 4n
sap toi.

Cong ty dang so hitu gan 20 dy 4n bat dong san tap trung chii yéu khu vyc thanh phd HO
Chi Minh. Nam 2010, nhitng dy 4n déng gép nhiéu nhit vao doanh thu Cong ty 1a dy 4n
Sacomreal Hoa Binh, Chung cu Phii Loi, Khu cin ho cao cap Belleza va Celedon City.

Trong 9 thang nam 2010, tong doanh thu thudn tir Hoat dong ban hang, cung cip dich vu
va gid tri tir viéc chuyén nhugng von gop vao dy dn Celedon City theo chiing tdi wdc tinh
dat trén 2,570 ty déng, dat Kké hoach thuc hién du 4n ctia SCR trong nam 2010. Qua tim
hiéu gi4 tri chuyén nhugng vén gép vao dy dn Celedon City 12 82.4 triéu USD tuong ting
1,606 ty dong, tuy nhién trong phan ghi nhan doanh thu tai chinh chi ghi nhan khoang
890 ty dong, nén kha ning doanh thu chua ghi nhan s& tiép tuc ghi nhan vao cic ky tai
chinh sau.

Nam 2011 doanh thu ctia Céng ty dugc ky vong cao hon so v4i ndm 2010 do sy déng
g6p chi yéu ciia cdc dy 4n Khu can ho cao cip Belleza, Khu dan cu Phi Thuan, Khu d6
thi Dién Nam Dién Ngoc, Celedon City va mot $6 du an khac.
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K¢ hoach thuc hién du an

@

Dy 4n Doanh thu (ty VND)
2010E 2011E 2012E
1 Chung cu Sacomreal Hoa Binh 95.8 - -
2 Chung cu Phu Loi 182.7 - -
3 Khu cin ho cao cip Belleza 518.6 893.7 97.9
4 Celedon City (Tan Thing) 1,573.2 947.2 1,137.9
5 Khu dan cu Phd Thuan - 676.0 1,175.9
6 bién Nam - Dién Ngoc - 424.9 -
7 Green Field - 270.2 650.8
Carillon Apartment (Chung cu
5 | Hoang HOEThém) (Chung ; 183.9 190.4
9 Tan ba Plaza - 45.9 93.9
10 | Pdi Thong Nhat - 29.1 66.0
11 Luong Pinh Cua - 100.0 288.2
12 Long Tan - 39.2 175.0
13 | Toén That Thuyét - - 399.0
14 Fortuna Garden (Du 4n Tau Cudc) - - 624.5
15 Du é’n Khu du lich Cu Lao M§¥ i i 125.5
Phudc
16 Cdng Quynh Plaza - - -
17 Vinh Khanh - - -
18 Hb Khénh Hoi - - -
Téng Cong 2,370.3 3,610.1 5,024.9

(* Gid tri cdc du 4n da dugc diéu chinh theo ty 1¢ so hitu ctia Cong ty)
(Nguén.‘ Ban cdo bach)

Thong tin chi tiét mét s6 dw 4n dong gép nhiéu vao két qua kinh doanh trong nim
2011 - 2012

Khu ciin hd cao cip Belleza c6 vi tri tai phuong Phi My, quan 7, Tp HCM. Ty 1€ s6 hitu
ciia Cong ty 12 50%, du 4n dugc xiy dung thanh khu cin hd cao cap két hop trung tim
thuong mai, tong von dau tu 1a 2,242 ty dong. Da trién khai tir nam 2009, dy kién hoan
thanh vao quy 4/2012. Dén thang 7/2010, dy 4n Belleza da hoan thanh phan méng ca ca
6 Block cua Khu D va Khu E. Toan bd 944 can ho da dugc ban hét véi gia ban trung binh
khoang 16 - 17 triéu dong/m2, chi phi wdc tinh mbi m2 1a 10 triéu dong/m2. Khu A va
khu C di chuén bj xong va dy kién khoi cong trong niam 2011. Du 4n nay sé tiép tuc
duogc ghi nhan va déng gbp chi yéu vao két qua kinh doanh trong nam 2011.

Dy 4n Celadon City vi tri tai phuong Son Ky, quan Tan Phd ¢6 quy mo gan 82ha.
Sacomreal da chuyén nhuong 60% gié tri von gbp tai CTCP Dau tu BPS Sacomreal —
Tan Théng, gi tri chuyén nhuong 82.4 triéu USD tuong duong 1,606 ty dong. Ty 1& s¢
hiru ciia SCR con lai ddi véi du an la 30%.
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Tong vbn dau tu dy kién 1a 24,758 ty dong. Du dn di dwoc ban giao dat va dang tién
hanh xay dung. Toan by du an nay udc tinh dem lai lgi nhuan khoang 400 triéu USD
tuong duong khoang 8,000 ty ddng lgi nhuén trong vong 7 nam trién khai du 4n.

Dy 4n nay hién nay dang trong tién do khoi cong nén dén thoi diém ngay 14/02 chua
chao ban ra thi truong.

Du 4n Khu dan cw Phd Thuén c6 vi trf tai phuong Pha Thuén, quéan 7, Tp HCM. Ty 1€
s¢ hitu ctia Cong ty 1a 100%. Dy 4n c6 dién tich 10.6 ha dugc xay dung thanh chung cu
can hod cao cép nha phé va biét thu, téng vbn dau tu dy kién 12 9,864 ty déng. Du an da
dugc dén bt 92.5%. Dy 4n nay dén thoi diém 14/02 chua dugc chao ban ra thi truong,
thoi gian thyc hién du 4n tir cudi ndm 2010 — Quy 2 nam 2015.

Dy 4n Khu dé thi Pién Nam - Pién Ngoc c6 vi tri 1a Khu s6 7 thudc Khu d6 thi méi
bién Nam — Dién Ngoc, huyén Dién Ban, tinh Quang Nam. Ty I¢ s& hitu ctia Cong ty la
100%. Dy 4n c6 tong dién tich 24.8ha bao gém cdc khu cao ting, biét thy va nha phd,
téng von dau tu 391 ty ddng. Dy dn da hoan tit dén bi, thoi gian thyc hién du 4n tir 2011
—2012.

Dw an Khu dan cw GreenField c6 vi tri tai phuong Hi¢p Binh Phudc, quan Thu Brc,
Tp HCM. Ty 18 so hitu ciia Cong ty 1a 80%. Dién tich du 4n 12 9.9 ha, dy kién xdy dung
mot khu dan cu bao gdm khu biét thy, nha phd...véi tong von dau tu dy kién 12 2,118 ty
d(‘Sng. Du dn da dén b duoc 99%, thoi gian thyc hién du an to nam 2011 — 2015. Dy an
nay dén thoi diém 14/02 chua dwoc chao bén ra thi truong.

Dw an Carillon Apartment vi tri tai 171A Hoang Hoa Tham, Phuong 13, Quén Tén
Binh, Tp HCM. Téng vén dau tu 557.9 ty dong, du dn c6 dién tich 7,834 m2, tong s cin
ho du kién xay dung 1a 330 cdn hd. Thoi gian thuc hién du an tor Quy 4/2010 — Quy
4/2012, du 4n hién di hoan tit giai doan dén b va dén thoi diém 14/02 chua dugc mo
ban.

Trong 6 dy 4n duoc dit ky vong déng gép chu yéu vao két qua kinh doanh cta Cong ty
trong nam 2011 — 2012, hau hét déu da hoan tat cong tic dén bu, dang trién khai hodc dén
b hon 90% 1a diéu kién thuan loi Cong ty thyc hién ké hoach cho nam 2011. Tuy nhién
trong diéu kién ngudn von cung cép cho thi truong Bat dong san gip kho khin, 13i suit
cho vay cao, sitc mua bat dong san kém s& gdy khé khan va doi hoi nhiéu su nd luc cho
Ban lanh dao dé dat dugc ké hoach kinh doanh cho nam 2011 dat khoang 3,000 ty déng
doanh thu, 1¢i nhuén trudc thué dat 900 ty dong.

Tuy nhién vé mat dai han, SCR dang c6 loi thé 1a so hiru mot danh muc kha 16n c4c du an

BAt dong san dé cong ty phat trién dai han trong twong lai.
CHi SO TAI CHINH PUQC CAI THIEN

Chi tiéu/nam 2007 2008 2009 9T/2010
H¢ s6 thanh toan hién thoi 2.00 1.59 1.60 1.83
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p
Heé s6 thanh toan nhanh 1.99 0.93 0.78 1.25
Vong quay hang ton kho binh quan na 0.10 0.05 na
Vong quay khoan phai thu binh quan na 0.07 0.06 na
Hé sb no / Tong von 0.72 0.74 0.77 0.70
Hé s6 no/ Vén chit s hitu 2.56 2.88 3.43 2.34
ROE na 0.01% 3.77% 27.04%
ROA na 0.00% 0.90% 7.18%
EPS (ddng) 4,334 2 942 5,180

(Nguon: BCTC va VTS téng hop)
Kha nang thanh toan

Céc h¢ sb thanh todn dang dan duoc cai thién, tai thoi diém 31 thdng 9 nim 2010, hai hé
s6 thanh todn ciia Cong ty déu 16n hon so v6i nam 2008 va 2009.

Sy ting manh cia Tai san ngin han dwoc déng gép chu yéu tir Khoan tién va tuong
duong tién c6 gid tri hon 1,500 ty dong, trong khi d6 Hang ton kho giam di so v6i nim
2009. Khi Thi trudong Bt dong san trong nam 2011 dugc du bdo s€ con kho khan thi
luong tién mit tich liiy nhiéu nhu trén 1a lgi thé manh cho Céng ty so véi cdc cong ty
trong nganh.

Hg¢ so don bay

He¢ s6 ng/ Tong von ciia Cong ty dao dong trong khoang 0.7 — 0.77, trong khoan muc No
phai tra chiém chi yéu 12 vay no ngén han va dai han.

Viéc duy tri ty 1 ng cao nay sé& tao dp lyc chi phi tai chinh, tuy nhién c6 mot diém sang
khi phan tich Khoan muc No phai tra cua Cong ty trong quy 3 14 su tang cia Khodn muc
Nguoi mua tra tién trude va Phai tra ngudi ban so voi nam 2008, 2009. Py 1a ngudn von
khong chi quan trong dbi véi cdc Cong ty dau tu Bat dong san ma con thé hién tiém ning
céc du an.

Hg s6 sinh loi

Nim 2010 Cong ty c6 su thay doi 1on vé két qua kinh doanh, chi 9 thang nim 2010 EPS
cong ty dat mirc trén 5,000 dong, ting hon 4 1an so véi nam 2009. Chi s6 ROE, ROA déu
cai thién rat t6t so voi cdc nam trude.

Nam 2011 dugc dyu bao s€ nam con khé khan cho thi truong Bét ddng san nhung cac du
4n Bét dong san déu d3 hoan tat giai doan dén bl va da duoc dua vao trién khai thuc hién
nén duoc ky vong s& déng gép vao két qua kinh doanh ctia céng ty trong nam 2011.

TRIEN VONG VA THACH THU'C KINH DOANH
Trién vong

- Céc dy 4n dau tu thanh cong trong cdc nim qua di tao uy tin va thuong hiéu
Sacomreal trong Thi truong Bat dong san.
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Quy dat doi dao ciing v6i mang 16i phan phdi san pham chuyén nghiép s& tao diéu
kién cho cong ty trong linh vyuc dau tu bat dong san.

Luong tién mat va tuong dwong tién 16n 12 loi thé ngudn von cho Cong ty trién khai
cac du an.

Linh vyc dau tu bat dong san van dang 1a kénh thu hit nhiéu nha dau tu nudc ngoai.
Tbc d6 d6 thi héa nhanh, dan s ¢ co cau tré, nhu cu nha ¢ cao dic biét & thanh phd
16n — noi tap trung doi ngil tri thirc tré va c6 thu nhap 6n dinh. Yéu t6 cho sy phat
trién thi truong trong tuong lai.

Phén khic nha ¢ cho ngudi thu nhap trung binh va dat nén van dang giao dich sbi
dong cho thy tiém nang tir phan phiic nay con diéu kién dé phit trién. Vi thé quy dat
16n 12 1gi thé dé Cong ty khai théc t6t tiém ning ctia phan khic nay.

Thach thirc

Bén canh nhiéu trién vong phia trudc, hién nay SCR cling dbi mat voi mot s6 thach thuc:

Mic dit mirc thu nhap binh quéin ddu ngudi Viét Nam da tang dat khoang 1,200 USD/
nam, nhung véi mirc thu nhap nay, anh huéng khung hoang kinh té va chinh sich
kinh té that chit dé on dinh kinh té trong nuwéc da anh huong dén stc mua san pham
bat dong san.

Su canh tranh ciia cic cong ty dau tu bat dong san khic dic biét cic cong ty c¢6 von
dau tu nude ngoai.

Anh huéng cia Nghi dinh 69 quy dinh v& chi phi bi thuong dét s& anh hudng bién
loi nhuén cua cc chu dau tu Bat dong san giam dan trong dai han.

Chi phi ldi vay cao s& anh hudng dén két qua kinh doanh Céng ty.

Két qua kinh doanh ciia Cong ty trong nim 2010 so véi cdc nam 2008, 2009 c6 sur
dot bién nho vao sy déng gép cua hoat dong tai chinh, ma chii yéu tir viéc chuyén
nhuong du 4n Bat dong san. Do d6 rui ro viée Cong ty c6 thé tiép tuc duy tri két qua
kinh doanh t&t nhur ndm 2010 cho cic ndm sap téi nhu thé nao tir hoat dong ban hang
va cung cép dich vu.

PINH GIA VA KHUYEN NGHI

PINH GIA

Ching t6i st dung phuong phép P/E va phuong phap P/B dé dinh gia SCR trén co so so
sdnh twong quan véi cdc co phiéu Cong ty Bat dong san khic. Chi s6 P/E va P/B binh
quan dua trén EPS 4 quy gin nhét, gid tri s6 sdch tai thoi diém 30/09/2010 va gia déng
cua ngay 21/02/2011 cua cic cong ty HBC, TDH, SC5, NTL, SIS, HDC, HDG, NBB. Ty
trong déng gép vao chi s6 P/E, P/B binh quén theo ty 1& von héa thi truong ciia cdc cong
ty do.

www.vts.com.vn

> Theo P/E: Gia SCR 32,431 VND
o Ty sb P/E binh quin nganh: 6.9, EPS duy kién trong nam 2010: 4,731
> Theo P/B: Gia SCR 52,670 VND
o Ty sé P/B binh quin nganh: 2.3, BV tai thoi diém 30/09/2010: 22,900 dong
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GiACP  Vén Vén EPS Sy Vénhéa Ty
Congty (ngan diél} I8¢  chis6 hiru (ngan s(onsa;‘cnh P/E  P/B  thitruong trong
dong) (ty dong) (ty dong) dong)* d6g11 3 (ty dong) (%)
HBC 41.8 167.3 623.04 7.16 37.24 5.8 1.1 699 0.05
TDH 27.6 378.8 1318.65 6.32 34.82 4.4 0.8 1,045 0.08
SC5 32.3 113.5 278.87 4.08 24.57 7.9 1.3 367 0.03
NTL 62.5 328.0 875.28 17.69 26.69 3.5 2.3 2,050 0.15
SJS 59 1,000.0 2,095.39 7.25 20.95 8.1 2.8 5,900 0.44
HDC 36.1 200.0 497.39 5.22 24.87 6.9 1.5 722 0.05
HDG 78.5 205.5 546.31 10.07 26.58 7.8 3.0 1,613 0.12
NBB 72 154.0 777.12 9.73 50.46 7.4 1.4 1,109 0.08
Nganh 6.9 23 13,505 1.00

(* EPS duoc tinh lily ké 4 quy gin nhit)
KHUYEN NGHI

V6i két qua trén chiing toi nhan dinh hién nay thi truong chig khoan dang dinh gid véi
murc P/E khoang 6.9 cho céc c¢b phiéu bit dong san. Véi mirc P/E nay, gid cd phiéu SCR
s€ duoc chép nhén tai 32.43 (hon 45% v&i gié tai thoi diém ngay 21/02 1a 22.3).

Mic khic SCR 1a mot cong ty dau tu bat dong san, gid tri s6 sich tai thoi diém
30/09/2010 d 1a 22,900, P/B hién tai 1a 0.97, chwa thé hién dugc gid tri dy 4n bat dong
san va tiém ning ting trudng Cong ty trong tuong lai, dong thoi ciing thip hon so voi
muc P/B trung binh ctia nganh bat dong san.

Gid c6 phiéu SCR ngay 21/02/2011 1a 22,300 dong, cin ctr vao dién bién gid ¢ phiéu
trong thoi gian nay, nha dau tu nén tiép tuc theo ddi va c6 thé giai ngan cb phiéu dudi
mirc gid 22,000, ddy 1a mirc hd trg tot ctia cd phiéu tir khi niém yét va muc gid nay ciing
thdp hon gid tri s6 sich cb phiéu cua Cong ty. Ky vong lgi nhudn c6 thé dat dwoc 30%
trong nam nay.

www.vts.com.vn 11
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Quy dit mét s6 danh nghiép Bat dong san

Cong ty Quy dat dang kinh doanh Quy dat khac

12ha tai Q2, Q7, Nha Bé phan khiic chung 40ha quy dat khic chu yéu dy 4n Chung cu tai

HAG
cu can ho Thua B, Q9
- 130ha tal Q Binh Tén, Binh Chanh véi 460ha dat khu dan cu Binh Chénh, Binh Tan.
phan khtic dat nén, chung cur. 250ha d4t khu cong nghiép tai Binh Chanh
40ha dét tai khu dan cu Cii Chi, Long An,
TDH 4ha tai Q9, Thu Ptrc véi phéan khiic chung Hué.

cu can ho ) X
225 ha dat KCN POng Mai — Ha Noi

600ha khu dan cu, sinh thai Quang Ninh, Binh

NBB 12 ha Q8
aQ Thuédn, Quang Nam...

100ha Tay Ha Noi, truc duong Lang Hoa 1,400 ha dat khu do thi TAy Ha Noi, Nhon

SJS 5 . . <
Lac Trach, Bong Nai, Quang Ninh, BDa Nang.

150ha dét khéc tai Tay Ha Noi va khu vuc

TL  16ha Thi trdn Tram Tr6i Ha Noi
N i My, iz Uiezom UiRgi 1ER) o Lo St [0 Eiiilh

o , 200 ha dét tai Phd Tho.
HDG  7ha dét nén tai Tay Ha Noi, Q2, Go Vap ,
30ha dat tai Nha Trang

(Nguén: VTS téng hop)
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BANG CAN DOI KE TOAN (triéu VND)

Tai san

Tai san ngin han

Tién va tuong duong tién
Dau tu ngén han

Phai thu ngén han

Hang ton kho

Tai san ngan han khéc
Tai san dai han

Phai thu dai han

Tai san c6 dinh

Bét dong san dau tu

Déu tu tai chinh dai han
Tai san dai han khac
Nguén vén

No phai tra

No ngén han

No dai han

No khéc

Vén chii sé hiru

Vén diéu 18

Thing du vén va cdc quy
Ngudn kinh phi va quy khic
Von c6 dong thiéu sé

2008

5,426,620
4,385,404
74,255
735,500
1,688,216
1,820,350
67,083
1,041,216
46,038
59,238

0
824,756
111,184
5,426,621
4,022,641
2,766,647
1,255,994

1,403,980
568,000
826,995

0
8,985

2009

6,416,152
5,379,675
111,048
653,201
1,697,043
2,759,976
158,407
1,036,477
56,892

0

940,151
39,434
6,416,151
4,947,405
3,369,566
1,577,839

1,468,746
568,000
874,902

0
25,844

3Q/2010

7,639,829
6,000,426
1,616,816
649,132
1,773,943
1,888,625
71,910
1,639,403
16,045

0
1,568,631
54,727
7,639,830
5,345,689
3,283,701
2,061,988
0
2,294,141
1,000,000
1,289,241
0

4,900

KET QUA HOAT PONG KINH DOANH (triéu VND)

Doanh thu thuin

Gid vén hang bdn

Loi nhufn gép

Thu nhap hoat dong tai chinh
Doanbh thu tai chinh

Chi phi tai chinh

Chi phi 13i vay

Chi phi ban hang

Chi phi quan ly doanh nghiép
Loi nhuan tir HDKD

Thu nhap khéc

Doanh thu khac

Chi phi khéic

LN hoic 16 trong LK, LD
Loi nhuén truéc thué

Thué TNDN phii nop

Loi nhuén sau thué TNDN
Phan hiin thiéu s6

Logi nhuén rong

www.vts.com.vn

2008
92,527
53,614

38,913
-155,561
329,058

484,619
268,285
9,760
87,569
213,977
219,648
261,897
42,249
(279)
5,392
5,264
128

0

128

2009
108,864
51,296

57,568
114,783
212,826

98,043
137,374
30,398
62,852
79,101
(11,697)
14,499
26,196
8,691
76,095
22,574
53,521
0

53,521

3Q/2010
967,232
955,303

11,929
1,077,122
1,142,267

65,145
34,707
20,689
44,687

1,023,675

(350,844)

6,555
357,399
(1,291)
671,540
168,207
503,333
0

503,333

-

CHI TIEU TAI CHINH

Chi s6 gia tri

EPS (ngan VND)

Book Value (ngan VND)
Téc db ting truéng

Tang trudng doanh thu
Tang trudng loi nhuan gop
Tang trudng loi nhudn rong
Tang trudng tong tai san
Tang trudng von chu so hitu
Chi s6 thanh toin

Thanh todn hién hanh
Thanh todn nhanh

Thanh todn tién mit

Chi s6 hiéu qua HDKD
ROA

ROE

Loi nhuan gop/DT

Lgi nhuan kinh doanh/DT
Loi nhuan trude thué/DT
Loi nhuan rong/DT

Chi s6 hiéu qua quan Iy
Vong quay phai thu

S6 ngay thu tién binh quin
Vong quay hang ton khi

S6 ngay ton kho

Vong quay tai san c6 dinh
Vong quay tong tai san
Phan tich Dupont

Téng tai san/V6n chu sé hitu
Loi nhuén rong bién

Co cau von (hé so don bay)
No dai han/Téng tai san
Téng no/Tong tai san

2008

2
25

-51.68%
-78.08%
(1.00)
75.96%
62.75%

1.59
0.90
0.03

0.00%
0.01%
42.06%
na
5.83%
0.14%

0.07
4,997
0.06

6,147

0.44
0.02

3.87
0.14%

0.31
0.74

2009

942
26

17.66%
47.94%

418.06
18.23%
28.80%

1.60
0.73
0.03

0.90%
3.77%
52.88%
72.66%
69.90%
49.16%

0.06
5,597
0.02
16,073

1.87
0.02

4.37
49.16%

0.32
0.77

13

3Q/2010

5,033
23

na
na
na
na
na

1.83
1.23
0.49

7.16%
26.97%
1.23%
105.84%
69.43%
52.04%

0.56

646
0.41

876

26.52
0.13

3.33
52.04%

0.39
0.70
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CONG TY CO PHAN CHUNG KHOAN VIET THANH
VIETTHANH SECURITIES COMPANY - VTS

Dia chi : 82-84 Calmette, phudng Nguyén Thdi Binh, Quan 1, Tp.HCM
Dién thoai : (84-8) 821 8686 - (84-8) 914 7799 FAX: (84-8) 9144511

Website T WWW.VES.com.vn Email: vts@vts.com.vn

Nguwoi thuc hién: Nguyén Héng Thi Diém My

my.nguyen @vts.com.vn

Bién quyén: Bdo cdo nay dwgc bdo vé ban quyén Cong ty Co phan Chirng khodn Viét Thanh boi ludt
phdp Viét Nam va cdc ludt l¢, cong woc khdc. Moi hinh thirc sao chép, tdi ban, sw dung trén cdc phwong
tién truyén thong doi véi Bdo cdo ndry can duoc sie dong thudn ciia Cong ty C6 phan Chirng khodn Viét
Thanbh..

Tuyén bo trdach nhiém: Bdo cdo nay dwgc chudn bi cho muc dich duy nhdt la cung cdp théng tin va
khong nham dwa ra bat ky dé nghi hay huwéng dan mua bdn chirng khodn cu thé nao. Cdc quan diém va
khuyén cdo dwoc trinh bay trong ban tin nay khong tinh dén su khdc biét vé muc tiéu, nhu cau, chién luoc
va hoan canh cu thé cia timg nha dau tw. Ngodi ra, nha dau tir ciing ¥ thirc ¢6 thé ¢6 cdc xung dot loi ich
danh hweéng dén tinh khdch quan ciia Bdo cdo nay. Nha dau t nén xem Bdo cdo nity nhw mot nguon tham
khao khi dwa ra quyét dinh dau tw va phdi chiu toan bo trdch nhiém doi véi quyét dinh dau tw ciia chinh
minh. VTS tuyét doi khong chiu trdch nhiém doi véi toan bo hay bat ky thiét hai nao, hay sw kién bi coi la
thiét hai, doi véi viéc sir dung toan bo hodc ting phd;n thong tin hay y kién nao ciia Bdo cdo nay.

Thong tin sir dung trong Bdo cdo nay dwoc VTS thu thdp tir nhitng nguon ma chiing t6i cho la ddng tin
cdy. Tuy nhién, chiing t6i khong dam bao rdang nhitng thong tin ndy la hoan chinh hodc chinh xdc. Cdc
quan diém va wéc tinh ciia ching 10i ¢é gid tri dén ngay phdt hanh Bdo cdo va c6 thé thay doi ma khong
can bdo trude.
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