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PHAN TICH CTCP XAY DUNG SO 5

Gia dong clra 36,000
P/E 2010 7.2x
Gia muc tiéu 44,600

Thong tin co’ ban

CTCP XAY DUNG SO 5 - SC5
MUA
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Khuyén nghi

HDPKD chinh Xay lap
Vén diéu 1¢ (ty VND) 113.5
Vén hoa thi truong (ty VND) 408.6
S¢ hitu nudc ngodi 4.2%
S¢ hiru nha nude 12.8%
Ty 16 HDQT va BKS 9.27%
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Khuyén nghi dau tu

Xay dung 1a mot trong nhirng nganh then chét va nhan dugc nhiéu vu dai
cta chinh phu. Sy phat trién cta nganh c6 quan h¢ mat thiet véi dien bien
trén thi truong bat dong san — linh vuc dugc rat nhiéu nha dau tu quan tam.

Cong ty C6 phan Xay dyng sb 5 1a mot trong nhitng Cong ty hang dau trong
phan khic xay nha cac loai, c6 nhidu nim kinh nghiém trong linh vyc phat
trién cac du an nha &, cac khu dan cu d6 thi méi. Thuong hiéu cia SC5 da
duoc minh chimg qua cac cong trinh I6n va hoat ddng kinh doanh ting
truong kha tét véi doanh thu ting trudng trung binh 49%/niam trong 4 nam
Via qua.

Nam 2011, cac DN trong nganh duoc du bao sé tiép tuc c6 nhitng budc phat
trién, dic biét 1a cac DN d4 tao duogc vi thé riéng trén thi truong nhu SC5,
CTD. EPS du phong cho SC5 vao cudi nam 2010 dat 4,965 dong va 5,801
ddng cho nam 2011. Vé&i mire gia ngay 10/01/2011 1a 36,000 dong, SC5 hién
dang duoc giao dich tai mic P/E 7.2x. Dua trén nhitng phan tich co ban,
ching t6i khuyén nghi nha du tu nén xem xét ving gia hop ly dé “MUA
VAO” SC5 véi gia ki vong trong trung han la 44,600 dong.

Nhirng diém chay

R/

< Xay lp la linh vuc truyén théng va chu dao cua cong ty bén canh
cac linh vyc kinh doanh khac nhu bat dong san va VLXD.

< Thi trudng Bét dong san duoc du bio s& tiép tuc séi dong & mot sd
phén khdc trong ndm 2011.

< Nganh xay dung dugc BMI dy bao sé& tiép tuc duy tri tdc do ting
truong trén 17%/nam trong 5 ndm toi.

% Doanh thu 4 nim gin day ting trudng trung binh 49%/nam.

% Cong ty co loi thé 1on vé nguél} cung cip nguyén vat liéu, thuong
hiéu va c6 dugce su ho tro truc tiép tir phia B Xay Dung.

+* SC5 chon loc kha ki phan khic xay Iép: Ha gﬁng cap nudc, KT4 va
ODA - day la nhitng dy 4n c6 dong von kha 6n dinh.

Doanh thu thuan (triéu dong) 279,983 316,706 294,522 269,221 464,740 1,345,189 1,606,837
Tang truong -16.36%  -3.22%  -4.87% 19.43% 65.99%  17.92%  19.45%
Ty 18 loi nhuan gop trén doanh thu 7.50% 6.18% 8.82% 8.53% 7.62% 773%  8.07%
Ty 18 loi nhuan thudn trén doanh thu ~ 5.50% 5.51% 6.07% 3.99% 5.52% 533%  4.70%
Loi nhuan trude thué (triéu dong) 15,493 17,562 17,766 10,707 19,013 65,048 75373
Loi nhuan sau thué (triéu dong) 10,914 13,034 13,226 7,745 16,542 50,547 59,863
Ting trudng 71.79%  52.61%  54.69%  -11.86% 51.56%  37.11%  18.43%
EPS (Pong) 1,058 1,280 1,297 784 1,603 4,965 5,801

* EPS 2010, 2011 dugc tinh trén 11,351,992 CPLH.
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GIOI THIEU CONG TY

Téncongty : CONG TY CO PHAN XAY DUNG SO 5

Ma giao dich: SC5 San GD: HOSE

Dia chi : 137 Lé Quang Pinh, Quén Binh Thanh, TP.HCM.
Dién thoai : 08 62 583 425/427

Website © Www.Sc5.vn

Cong ty C6 phan Xy dyng s6 5 tién than 13 té hop Xay dyng Hoa Binh - mot don vi
san xuat kinh doanh thudc Tong cdng ty Xay dung so 1, truc thuoc B Xay dung.
Thang 12/2003, SC5 dugc co phan hoa véi s6 vén ban dau 13 12 ty. Dén nay, von
diéu 1¢ cua SC5 dat 113.5 ty dong.

Qua nhiéu nam hoat dong, cdng ty da timg budc chimg to vi thé va nang cao ning
La mot trong nhirng DN hang |yc canh tranh ciing nhu quy md cita doanh nghiép. Ngoai thuc hién tét vai trd chit
dau trong linh vyc xiy dung & thiy trong linh vy xdy ldp, SC5 con tham gia lam chii diu tu trong cac du 4n xdy
TP.HCM. dung va kinh doanh nha tir quy mé nhé dén quy mé 16n . Cong ty dd dau tu thanh
cong nhiéu khu nha &, chung cu danh cho moi ddi tugng khach hang trén dia ban
Quén GO Vap, Quan Binh Thanh, Quan 9, Quan Thu Dc.

Nganh nghé kinh doanh:
Linh vue xay lip:

bay la linh vuc hoat dong kinh doanh chinh va truyén thdng cua cong ty bao gom:
xay dung nha &, chung cu cao ting, cao dc van phong, trung tdm thuong mai, khach
Xay Ifip chiém ti trong kha lén San, cac khu nghi mat, truong hoc, bénh qu:n,’ nha may, cac cong trinh Cap thoat
trong co' cau doanh thu, 6n dinh nudc. Trong do, xdy dung cac khu dén cu 1a thé manh cua cong ty va ciing la mang

khoing 80% trong 4 nim. dong gop chinh cho doanh thu. Véi bé day kinh nghiém va nang luc thi cong da
dugc chimg minh qua chat lugng céc cong trinh, trong thoi gian t6i Cong ty Co phan
CO' CAU DOANH THU Xay dung s0 5 s& 1a mot nha thau xay dung co sirc canh tranh cao trong linh vuc xay

dung.

100.0%,

- Linh vuc bat dong san:

Trong thoi gian vira qua SC5 d4 thyc hién thanh céng nhidu du 4n nha ¢ 16n, xay
dung cac khu d6 thi méi ciing nhu dau tu xay dung mét s6 chung cu trén dia ban
TP.HCM. Trong twong lai, huéng dau tu cua cdng ty s& duge chon loc k§ nhiam vao
céc phan khuc thi truong co tiém ning, lién doanh véi cac ddi tic trong va Ngoai
2006 2007 2008 2009 nu6e dé trién khai cac duy an.

60.0%
40.0%
20.0%

0.0%

WXiylp  WBitdingsin  WVLXDvAKNc Ngoai ra, cac toa nha tai dinh cu ctia nha nuée do SC5 lam chu dau tu sau khi hoan

thanh dua vao st dung thi toan b tang ham va tang trét cong ty khéng ban ma dé

BAt dong sin thwong chiém cho thué. E’)éy h}'ra h\f_:n s& 1a mdt linh vuc kinh doanh tao ra doanh thu va loi nhuin
trung binh 17% trong co cAu on dinh, dong gop vao hoat dong kinh doanh chung ctia cong ty.

doanh thu. Linh vire KD VLXD va linh vure khéc:

+ Linh vyc kinh doanh mua ban vit li¢u xiy dwng: Pay Ia linh vyc kinh doanh
m&i cia Cong ty do Xi nghi¢p kinh doanh vat tu thuong mai & dich vy dam nhén.
Ngoai viéc cung cap vat tu, hang hda phuc vu thi cong cho cac cong trinh cua SC5,
Xi nghi¢p con la dai ly phan phoi vat li¢u xay dung cua nhicu Cong ty 16n. Linh vuc
Linh vue mua ban VLXD khéng Kinh doanh vat liéu xay dung cua Cong ty ngay cang dugc cung ¢ va phat trién.
chi cung cap VI-—XD cho cONg I + Linh vy cho thué thiét bj: CAc thiét bi ctia SC5 ngoai viéc phuc vu cong tac thi
ma con mang lai doanh thu. cng céc cong trinh ciia cong ty con dugc sir dung cho cac don vi, khach hang c6
nhu cau bén ngoai thué.
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PHAN TICH NGANH

Bét dong sin

Thi truwong BAt dong san sé tlep Trong nam 2009, nganh Bét dong san chlu nhidu tac dong mang t1nh hau qua tur dot

tuc s6i dong & mot so phan khuc ting gid nong BDS diu nam 2008 va tlep sau do b1 anh hudng rat nang né tur cudc

trong nam 2011. khung hoang tai chinh toan cau. Sang dén nira cudi 2009, thi truong xuat hién sy
phan héa giira cac phan khic: trong khi phan khiic nha cao cap bi bo quén thi phan
khic nha & gia thip lai dugc kha nhiéu nguoi tim mua; dic biét 1a phan khdc cho
thué khong gian thuong mai dang thuc sy tr thanh phan khic ndng trong thoi gian
qua, gia cho thué Ién tgi hon 130 USD/m? ¢ nhirng khu virc trung tam.

Niam 2010, thi truong Bt dong san tuy van cOn trim ling sau tac dong cua cudc
khung hoang va nhing chinh sach tir phia Nha nuwdc nhu thué chuyén nhugng bét
déng san va nghi dinh 69, 71 cung thong tw 13, tuy nhién dugc nhin dinh s& co
nhitng chuyén bién tich cuc hon trong nim 2011.

Theo su danh gia cta cac chuyén gia, cAc mang tiém ning nim 2011 bao gom:
1. Kinh doanh nha ¢ gi trung binh & thip.

2. Chung cu mi ni.

3. Hoat dong ban dét nghia trang.

4. BBS thuong mai (Khong gian ban [¢).

5. Bit dong san cong nghiép.

Hién nay SC5 dang tép trung trién khai vao mang nha gia trung binh va thép, dap

g ding nhu cau thi truong. Theo sy danh gid cla chung t6i, mang nha gia trung
Méing kinh doanh chinh ciia binh va thap s@ tiép tuc dugc ua chudng trong céc nim t6i. Hién nay san phim &
cong ty la kinh doanh nha & gia phan khic nay it bi canh tranh do cung thip hon ciu, tuy nhién theo CBRE - CB
trung binh & thap, dang dwoc Richard Ellis - mot trong nhimg cong ty dan ddu thi truong Viét Nam trong
dinh gid 13 phu hgp véi xu thé doanh s6 ban hang bat dong san, du bao tir nim 2012 thj trudng & ¢ Su canh
phat trién cia thi truomg. tranh khéc liét hon.

Xay dung
Nganh xay dung duoc du bao s& tiép tuc phat trién trong cac nim t6i.

Thi truong xay dung va vat lidu xdy dung trong nim 2009 da duoc hudng loi nhiéu
tir goi kich thich kinh té cta Chinh phu, tao diéu kién cho cac chii du an bat dong
san vay tin dung voi chi phi von ré. Gia tri san xuat kinh doanh cua cic doanh
nghiép thudc By Xay Dyng nim 2009 dat 123,437 ty dong, bang 104.1% so véi ké
hoach nam, ting 14.6% so v6i thuc hién ndm 2008. Sy hdi phuc cua nganh xay dung
trong ndm 2009 phin I6n dya trén nhitng yéu t6 co tinh 6n dinh, nén duoc du bao s&
tiép tuc tao da cho sy ting truong trong 1 — 3 nam téi.

Niam 2009, hwong lgi tir chinh
sach kich thich kinh té ciia chinh
phii, nganh d& c6 sy hdi phuc
manh.

Téc d6 ting truong cua nganh xay dung trong nhirng nim téi duge BMI - hing
nghién ctru thi truong ctia Business Monitor International cua Anh du bao sé ting
trung binh trén 17% mdi nam. Theo béo c4o cua B Xay dung, gié tri san xuét kinh
doanh wéc thyc hién thang 11 dat 12,388 ty ddng, 11 thang nam 2010 udc dat
Toc do ting truwong cia nganh 130,598 ty ddng, bing 93.4% so véi ké hoach nam 2010, tang 21.3% so véi cling ky
xay dung trong nhirng nam téi nim 2009.
duwgc BMI du bao sé tang trung

binh trén 17% mi nim Qua nidm 2011 gia dién, gid xing s& c6 thé dwoc diéu chinh ting theo co ché thi

trudong, vi Vay co thé kéo theo cac loai hang hoa khac tang, trong d6 mat hang vat
liéu xay du‘ng khong phai 1a ngoai 1¢. Ngoai ra, véi ty trong gan 40% trong co cau
chi phi gia von xay dung, sy thay ddi trong gia thép s& anh huong manh dén gia vén
hang ban cia cac doanh nghiép xdy dung. Nam 2011, gia thép trong nudc va thé
gi6i duoc du bao sé ting dang ké do sy tang 1én cua gia phoi va ty gia. Tuy nhién,
trong diéu kién cau nhiéu hon cung nhu hién nay, cc cong ty xay dung c6 uy tin
nhu SC5 thuong chi chon loc cac hop ddng b hidu qua cao va it rui ro voi gia thau
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duoc diéu chinh linh hoat theo gi& thi truong nén c6 thé s& khong bi anh huéng
nhiéu. Ngoai ra SC5 co xi nghi¢p cung tmg vat liéu xay dung r1eng va la chu dau tu
cta kha nhiéu dy 4n nén c6 thé chu dong dugc diu ra va dau vao.

Thi truong BPS duogc du bao s€ séi dong hon trong ndm 2011, ddc biét la trong
mang nhd & va khong gian thuong mai. Vi vy nhu cau xdy dung trong nam téi s&
cOn rat 16n. Pay 1a mot tin hiéu tot cho ngdnh x4y dung noéi chung va SC5 ndi riéng.

PHAN TICH CANH TRANH

Phéan tich m6 hinh 5 ap lwe canh tranh ciia Michael Porter

R/

< Nha cung cép

SC5 c6 lgi thé vé nguyén vat liéu Su canh tranh trong gid bo thiu ciia cac DN nganh xay ldp Ia rat 16n. Cac doanh

va vat tw do ¢6 xi nghiép chuyén nghiép phai tu dua ra muic gia bo thdu ph hop dé vira dam bao c6 thé tring thiu va

trach. vira ¢6 lai cho doanh nghi¢p. Trong khi do, gia bo thau phy thudc nhiéu vao blen
dong nguyén vt liéu dau vao nhu sit, thép, xi ming, nhan cong,... day a nhiing yéu
t6 chiu tic dong truc tiép tir bién dong gia thi truong. Mot loi thé cho SC5 khi cong
ty c6 Xi Nghiép Vat Li¢u Xay Dung riéng, chuyén cung cip céc thiét bi ciing nhu
vat liéu kip thoi voi muc g1a ca phU hop s& gilp cong ty chu dong dugc nguon va
gi4 ca nguyén vat liéu dau vao, ciing nhu c6 thé xay dung mot khung gia bo thau on
dinh va phi hop. Mic khac, xi nghiép ndy con thuc hién viéc cung cp, phan phdi
vt tr cho cac DN khac mang lai ngudn thu cho cong ty.

¢ Khach hang:

Khach hang 1a nguoi diéu khién canh tranh trong nganh thong qua quyét dinh dau tu
hay khong dAu tu. Van dé quan trong nhit ddi voi cac chu dau tu du an 1a gia ca Va
Tén tudi va vi thé dwge khing chit luong, Qua qua trinh xay dung va phat trién, SC5 da dua tén tudi cua minh gin
dinh trén thi trwomg gitip cong ty  lién véi nhiéu cong trinh 16n, tao dugc uy tin va thuong hiéu trén thi truong xay
duy tri va mé rong lugng khich dyng. Pay ciing 12 yéu t6 thuan loi gilp cdng ty ¢o diéu kién tham gia thiu cac cong
hang. trinh 16n thuge céc phan khic: ha ting cap nuéc, KT4 & ODA - la nhirng phan khtc
ma dy 4n ¢6 ngudn von doi dao, kha ning thanh toan hop dong cao, gitp SC5 ¢ thé
thu hdi vén cho cong trinh mét cach nhanh chéng.

s Daoi thi

Xay dung 12 nganh phén tan, nghia 13 c6 rat nhiéu doanh nghiép canh tranh v6i nhau
nhung khong ¢6 doanh nghiép nio ¢6 du kha niang chi phdi cac doanh nghiép con
lai. Linh vyc xay dung tu nhan da s déu 1a doanh nghiép nho 1¢ va phan tan tai
nhiéu phan khac. Hon nita, hién nay nhu ciu xay dung dang vuot cung, sb luong
Nganh xay dung cé rit nhiéu DN gdon dat hang nhiéu thuong vuot qua kha ning xdy lip ciia doanh nghiép nén cac

nrl:lmhg khong DN nao ¢6 quyén doanh nghiép tu nhian dang dugc ty do chon lwa cic hop dong it rui ro va hiéu qua
chi phoi. cao.

Tinh riéng trén 2 san chirmg khoan HOSE va HNX c6 khoang trén 32 doanh nghiép
chuyén xay dung nha cac loai, tuy nhién chi c6 5 doanh nghiép c¢6 von chi s¢ hitu
trén 200 ti gdm: SC5, CTD, BCE, PXI, DCC. Hon nita, chi mot ddi tha 16n ¢6 thi
truong chinh & tp.HS Chi Minh 14 CTD (Coteccon). Vi vay, ¢6 thé néi ap luc vé ddi
tha canh tranh cta SC5 thuc su chua dang lo.

< San phim thay thé
Rui ro tir san phdm thay thé trong nganh xay dung hau nhu 1a khéng c6.
% Rao cin gia nhip nganh

Nganh xay dung doi hoi phai co chuyén mon, uy tin ciing nhu cac thiét bi may moc
dic biét, nén cho du cac doanh nghiép trong nganh nhiéu nhung chi phi chuyén déi
gitra cac phan khic 1a kha cao. Vi vay co thé noéi rao can trong nganh xay dung
tuong dbi dang ké.
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PHAN TiCH TANG TRUONG

Qua nhiéu nim hoat dong, SC5 timg budc xdy dung va trudng thanh. Qua trinh
truong thanh cia cong ty thé hién qua vi¢c tham gia va0 linh vuc dau tu xdy dung va
kinh doanh nha tir quy mé nho dén quy MO 16n song song voi chirc nang xay lap
truyén thong trude day. Dé dap tmg nhu cau ting 1&n cua cac dy an thuc hién, quy
mo cua cong ty cling khdng ngirmg md rong.

CHI TIEU TANG TRUONG
Quy mé cong ty tiang tru’o’ng Don vi: triéu dong
khong ngimg theo su phat trién _ 2006 | 2007 2008 2009 2010E
cua cac du an. Von dicu 1€ 25,000 86,000 103,200 103,200 113,519
; , R YoY 0% 244% 20% 0% 10.00%
TANG TRUONG QUY MO Téng tai san 528,043 | 916,522 1,215,258 1,417,722 1,611,318
20000,000 YoY 19% 74% 33% 17% 13.66%
1,500,600 Vén chit s6 hitu 42,204 | 165876 190,150 241,833 282,059
L Yoy 18% |  293% 15% 27% 16.63%

2005 2006 2007 2008 2009

4 Tongny ¥ Vin i s iru

Tir mot T6 Xay Dung tu nhan, hién nay SC5 dd tr¢ thanh CTCP voéi s6 von diéu 1&
trén 113.5 ty dong, thudc hang trung binh trong cac cong ty Xay dyng trén san ching

Nguén: BCTC SC5

khoan. Trong cac nam qua, Ban Giam ddc ludn cha trong dén viéc tich lity loi nhuan
gitr lai, lam ting dang ké nguon vbn chu so hitu. Téc do ting luon duy tri trén
15%/mam. Nam 2010 VCSH udc dat 282 ty ting 16.6% S0 voi nam 2009 va tang
g4n 50% so voi nim 2008. Viée gia tang tich trir ndy gilip cong ty c6 thé chi dong
ngudn vén dé tham gia du thau nhitng cong trinh 16n ciing nhu gop phan lam dep
céc chi s6 tai chinh cho doanh nghiép.

QUAN LY CONG NOQ
Don vi: Ngay
2006 2007 2008 2009
Tinh hinh quén 1y céng ng cia S6 ngay phai thu 61 108 79 60
>C5khatot. S6 ngay phai tra 219 195 242 222
Ty 16 no/TTS 92% 82% 84% 83%

Tinh hinh quan ly cong ng cua SC5 kha tdt, s6 ngay phai thu giam xudng dang ké,
trong khi d6 sb ngdy phai tra kha 6n dinh duy tri & muc cao. Didu ndy chung to uy
tin cta cong ty trén thi truong ngdy cang dugc ning cao. Mac du ti 1€ ng/TTS cia
SC5 kha cao, trung binh trén 80%, tuy nhién ng vay thuong khdng cao voi chi
khoang 30% tdng no, diéu d6 giup cong ty c6 thé giam ganh ning tra ng. Mic di co
chinh séach tin dung kha t6t nhung trong tinh hinh hién nay 14i suit cho vay ting
manh lam gia tang dang ké chi phi tai chinh cua cac doanh nghiép nén SC5 ciing
phai ganh chiu mét phan anh hwong chung. Téng no vay (gom ng vay ngén han va
dai han) trong 3 quy 2010 chi ting 1.43 lan so voi cling ki, tang tir 1,091.5 ti 1én
1,563.9 ti, tuy nhién sb 14i vay da tang vot gin 14 1an tir 1.95 ti (chi chiém 8% EBIT
- Loi nhuan trude thué va lai vay, tirc 1a trong 100 déng loi nhuén trude thué doanh
nghiép 1am ra thi chi phai tra 8 ddng cho 14i vay) I&n 27.25 ti (tvong duong 30%
EBIT, chi phi doanh nghiép phai tra cho lai vay ngan hang da chiém t&i 30% loi
nhuan doanh nghiép 1am ra).

L&i suat ting cao, khién doanh
nghiép phai chi trd mot khoin
chi phi tai chinh dang ke.
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CHI TIEU KINH DOANH

Pon vi: triéu dé‘ng

2006 2007 2008 2009

Doanh thu va lpi mhuin ting | D0anh thu 479,614 772,347 832,659 | 1,140,747
truong tot qua cic nam. YoY 89% 61% 8% 3%
Loi nhuan gop 9,919 73,076 66,403 63,693

o \ Yoy 4% 637% 9% 4%
LSl N E L Loi nhun thuin 13,939 69,282 30,105 49,802

YoY 59% 397% 57% 65%

Loi nhuan rong 12,331 61,358 34,910 36,865

YoY 35% 398% -43% 6%

EPS (déng) 4,932 7,135 3,390 3,644

N 2006 Nam2007  Nam2068  Nam 2002

HLginhuingip ¥ Leinbufnring

Nim 2009, két qui kinh doanh
dwoc cai thién do nhirng dau
hiéu tich cuc ctia thi truwong.

Liiy ké 9 thang nim 2010, SC5
dat 880 ty dong doanh thu va 34
ty dong LNST tiing gan 2.1% va
31.7% so véi cung ki nam 20009.

Nguon: BCTC SC5 cdc

Ngay tir khi méi thanh lap, SC5 da chimg t6 sy ding dan trong dudng 16i ‘'hoat dong
va thé hién duoc tiém ning ting truong cua mot doanh nghiép tré véi toc do tang
truong doanh thu va loi nhuén kha cao. béc biét nam 2007, sau khi tang vén didu 1&
Ién géap 3.4 lan, lgi nhuan rong da tang gép gan 5 lan so v6i nam 2006. Nam 2008,
d6i mat voi hang loat cac kho khan chung cua nén kinh té cling nhu cua riéng nganh
xay dung, SC5 d4 c6 nhitng c¢b ging khi tao duoc ting truong nhe trong doanh thu
nhung khong thé chdng lai su sut giam 16n trong lgi nhuan. Chi phi lai vay ting cao
va su leo thang cua vat lidu xay dyng da khién ty 18 loi nhudn bién nim 2008 c6 sy
sut giam manh. Loi nhuin gdp bién giam tir 9.46% xudng con 7.97%, loi nhuin
rong bién giam tir 7.94% xudng 4.19%.

Nam 2009, cong ty tiép tuc tring thau thi cong cac cong trinh Vi téng gid tri hop
ddng 14 2,256 ty. Trong do, 926 ty dong thyc hién cho ké hoach nim va chuyén tiép
cho nam 2010 véi gia trj 1,330 ty ddng.

Nzm 2009 nganh bat dong san va xay dung nhan dugc nhiéu tin hiéu tich cuc cia thi
trudng ciing nhu nhidu ho trg tir phia Nha Nude. Két qua kinh doanh ciia SC5 ciing
duoc cai thién, tuy nhién ciing chi 12 ddu hiéu dau cua sy hdi phuc. Doanh thu nim
2009 dat 1,140 ty tang 37% so véi nam 2008 va 26% so v6i Kké hoach. Trong do,
phan dong gop 16n van 14 linh vuc xay lap véi 87.2%, linh vuc bat dong san 6 sy
giam st trong ty trong tir 17.5% nam trudc xudng con 10.9%, phan con lai dén tir
hoat dong kinh doanh vat liéu xay dung va cac linh vuc khac ciing bi giam tir 6.2%
xudng 2%. Trong khi d6 ti 1& loi nhuén gop bién cua mang xay lip kha thip chi dat
4.9%, ti 18 ndy & 2 mang con lai dat 14n luot 14 5.72% & 34.93% lam loi nhuan gop
bién bi giam dang ké tir 7.97% xudng con 5.58%. Loi nhuan rong dat gan 37 ty,
tang 5,6% so v6i nam 2008 va 19.6% so véi ké hoach.

Liiy ké 9 thang 2010, SC5 dat 880 ty dong doanh thu va 34 ty dong LNST tuong
duong ting gan 2.1% va 31.7% so véi cing ki nim ngoéi, chi hoan thanh 64% ké
hoach lgi nhudn. Tuy nhién, thong thuong doanh thu xay 1ép va kinh doanh bt dong
san s& dugc hach toan vao quy IV sé nhidu hon céc quy khac do céc cong trinh
thuong duge quyét toan vao cudi nam. Didu ndy s& tao co s& cho cong ty duy tri the
d6 tang truéng doanh thu tét, wéc tinh ca nam 2010 dat 1,345 ty. Loi nhuan 2010
wéc dat 50.5 ty, EPS 2010 dat 4,965 dong ting 37.11% so véi nam 2009.

Mang xdy lip dugc du bao s& tiép tuc phat trién trong nam 2011, tong gia tri san
lwgng xay 1ép dén 2010 dat g?m 5,000 ty df‘)ng trong do s€ chuyén qua thuc hién
trong nam 2011 14 2,000 ty dong (ndm 2009 san lugng chuyén qua 2010 13 1,330 ty
ddng). Doanh thu tir bat dong san, theo dy tinh s& ghi nhan 200 ty trong nim 2011
(trong nam 2010 s& ghi nhan khoang tir 150 — 170 ty). Trén co s¢ d6 chiing toi dy
phéng doanh thu va loi nhuan sau thué cho nam 2011 dat twong tmg 1,606.8 ty va
59.8 ty trong dwong véi EPS dat 5,801 dong ting 17% so voi nam 2010.
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TRIEN VONG KINH DOANH

Céng ty dang chuin bi lwong Dé don dau sy phuc hdi cua thi trudng bat dong san, nim 2009 cong ty dd dau tu
hang lén dé dén dau sw hoi phuc  manh vao linh vuc xdy lip va ky dugc nhiéu hop dong 1on. Dong thoi ciing khoi
ciia thi truong BDS vao dau cdng nhiéu du an do chinh cong ty 1am chii dau tw, néi bat nhu du an chung cu My
2011. Durc - Quan Binh Thanh, d4 ra mit san pham vao thang 10/2010.

V& hoat dong xAy lip, cong ty tiép tuc mé rong linh vuc truyén thong 1 thiu va thi
cong cac cong trinh dan dung nhu nha & chung cu, trudng hoc, bénh vién... Bén
canh d6, dy tinh trong cic nam tdi ty 1€ giai ngdn cia Nha nude vao cac cong trinh
ha ting s& tang 18n nén SC5 ciing co dinh hudng mé rong sang nhimg linh vye mai
nhu cac c¢éng trinh c?ip thoat nudc do6 thi, thi cong cAu, duong bo, duong cao te...
Vi lgi thé 13 mét trong nhimg DN thudc Bo xdy dung, ¢ uy tin va thuong hiéu trén
thi truong, nhidu kha ning cong ty s& nhan dugc nhitng cong trinh trong diém.

Pinh huéng tiép tuc phat trién

hoat dong xay lap nhlrng phén

khac truyén théng va mé rong

phan khic méi. Déi véi linh vre Bat dong san, ngodi vi thé 1a chu dau tu (chiém 100% vén) duy an,
cdng ty con tich cuc lién doanh véi nhitng DN ¢6 quy dét sach va tham gia gép vén
v6i mét ty 18 thich hop dé dau tu khai thac du an. Dac diém loi thé 13 SC5 chiju trach
nhiém thi cong todn b nhiing cong trinh ndy, do do, vira mang lai doanh thu vira
mang lai lgi nhuén bién cao.

Nam 2011, thi truong xdy dung dugc du béo sé tiép tuc duy tri toc do phat trién
trung binh 17%/nam. Theo thong tin tr dai dién cua cong ty, téng gi4 tri hop dong
tinh dén cudi nam 2010 dat gan 5,000 ty dong, trong d6 gié tri hop dong méi dat
2,000 ti dong. Trong 2 nim tré lai day, cong ty ludn c6 cac hop dong g6i dau véi
tong tri gia hon 2,000 ty. Méi day cong ty vira trang thiu mot hop dong xay lap tri
gia 1,500 ty dong (do chura ki két hop dong chinh thirc nén cdng ty tur chéi cung cép
Chung cw M§ Dirc sé mang vé thdng tl_n cu thé). Mang xay lip duoc du bio sé tiép tnc Phat tnon trong oac nam to.
khoding 170 ty trong 2010, va Tuy nhién, theo nhan dinh cua ban qudn tri cong ty va cac chuyén gia, thi truong bat
hon 530 ty du tinh sé dwoc hach dong san s& chi am dan Ién tir gitta ndm 2011. Vi vay, doanh thu ban nha tir chung
toan trong 2011. S cu Mjf Dirc ¢0 thé sé& bi ghi nhan chdm hon dy kién, tuy nhién theo chung t6i danh
gia van sé cao hon so v4i nam 2010.

V6i nhirng tiém nang trén, ching tdi khuyén nghi nha dau tu xem xét lya chon thoi
diém dua SC5 vao danh muc dau tu trung han.
Linh vire bit dong sin dir kién s&  C4c dy 4n dai han tir 2010 - 2016;
mang lai nguon thu chi dao cho ) )
cong ty trong twong lai véi nhiéu
du 4n trong diém.

+ Duw an Chung cu My Pirc, Phuong 21, Quan Binh Thanh: tong dién tich
3.27 ha, gdbm 5 block nha cao 21 tang, quy mé 1,604 can ho, tong dién tich san xip
Xi 200,000m2 voi trén 500 can ho da dang kiéu nha voi dién tich st dung tu
85~147mz.

+ Giai doan 1: gdbm 02 block cao 21 tang (16 D va E), hon 740 cin ho duoc hoan
thanh trong nam 2010 va ban giao cho khach hang.

L6 D (tai dinh cu) dy 4an M§ Pirc cao 21 ting co tong dién tich san xay dung 1a
37,294 m” bao gdm 440 cin ho duoc khai cong ngay 25/2/2009. Ngay 01/10/2010
cong ty da bit diu ban giao dy 4an cho cac ho dan. Trong d6 200 can ho s& duogc st
dung cho muc dich tai dinh cu tai chd, 500 cin ho con lai s& duoc ban truc tiép cho
khéch hang. Gia béan dao dong tir 28 — 32 triéu/m?, dy kién doanh thu mang lai tir du
an nay khoang 700 ty, trong d6 khoang 170 ty s& dugc hach toan trong ndam 2010
(quy 2 va quy 3 da ghi nhan 98.3 ty ddng, nhu vay s& con lai hon 70 ty doanh thu c6
thé duoc hach toan trong quy 4 néu viéc ban nha dugc thuc hién nhu ké hoach),
phan con lai s& dugc hach toan dan trong cac niam tdi theo tién d6 ban hang. Trong
nam 2011, do tinh hinh chung cua thi truong bat dong san, nén cé thé téc do ban
hang s& cham hon dy kién tuy nhién van s& c6 sy cai thién so v6i ndm 2010.

L6 E bao gom 330 can ho hién dang trong qua trinh hoan thién phan tho. Ngay
01/6/2010 Céng ty d& khanh thanh 1 tang can ho cho khach hang tham quan.

+ Giai doan 2: C4c block con lai s& dugc khai cong vao quy Il nam 2011.
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+ Du an “Chlnh trang dé thi khu vwre diu cdu Thi Thiém” Phuong 22, quin
Binh Thanh tong dién tich san xay dung 12 69. 1 ha, quy m6 1,690 cén ho va
43,000 m* san thuong mai. Py 1a mot du an rat 16n véi tong muc dau tu dy
kién 3,600 ty (SC5 va cong ty Sato mdi bén gop 50%). Hién nay cong ty da
khoi cong va khai truong nha mau thudc 16 D gém 500 can ho tai dinh cu. Nam
2011, cong ty s& tién hanh khai cong khu phirc hop cao 36 tang thudc du an nay
(Hién cong ty chua cong bd gia ban du kién, tuy nhién gia cua cac cin ho &
cling phan khac trén thi truong khoang 40 triéw/m?). Dy an ndy s& dong gop
nguon thu 16n cho SC5 trong giai doan tir 2012 -2016. Hién nay, cac cdng trinh
cao t?mg & Viét Nam rét it DN thi cong dugc, do do s€ co nhiéu thach thire ddi
v6i SC5. Tuy nhién néu thanh cdng, dy 4n ndy $& mé ra co hdi cho DN tham
gia thiu va thi céng nhitng cong trinh 16n véi tinh phirc tap va mang lai loi
nhuan cao.

#+ Du 4n Tin Phuéc, quan 11: gf)m 03 block cao 22 téng, quy md 1,206 can ho.
Theo ké hoach tir dau nam, SC5 s& khoi cong vao quy 4/2010 (SC5 gop 40%)
tuy nhién dén nay van dang trong qua trinh giai phong mit bang.

4 Du 4n khu nha & Phuéc Long B, Quén 9: di¢n tich 4ha dat sach, dang thiét ké
quy hoach xdy chung cu danh cho doi twgng c6 thu nhap trung binh. Ban quan
tri cong ty s& thuc hién du 4n nady trong vai nam t&i khi khu vue nay phat trién
hon .

Céc du 4n ngin han tir 2010 - 2013:

+ Chung cu’ cao ting C&T - An Phic: Pugc xay dyung trén khu dit c6 dién tich
17,250 m? tai phuong 16, Q. 08, Tp. Ho Chi Minh bao g(‘)m 05 khdi nha chung
cu 18 tang (1 tang ham) Vén dau tu dy an khoang 750 ty dong do SCS5 hop tac
Vi cong ty C6 phan xay dung va Kinh doanh Vit tu (CNT), mdi bén gop 50%
vbn. Hién nay cong ty dang trién khai viéc dén bl giai toa, da dat hon 85% dién
tich.

4+ Chung cw M§ An: Dy 4n c6 quy mo 16 t?mg gém 148 can hg, véi téng dién
tich san 19,882m? dwoc xay dung tai duong Kha Van Can, P. Hiép Binh Chénh,
Tp.HCM.

4+ Chung cw My Phat: Day 1a mot trong nhitng du 4n ung ho chuong trinh “Xa
hoi héa nha ¢ cho cong nhan” gia ban dy kién dua ra tir nim 2005 1a 8 triéu/m’
V6i ti suét 1oi nhuan duge thanh phd cam két 1a 10% téng vbn dau tu cho dy an.
Tuy nhién, hién nay du én nay dang gap kho khan trong qua trinh tim kiém
ngudn von tai trg véi 14i vay thap.

NVPT: Lé Thi Ti Uyén -8- Thang 01/2011



PHAN TICH CTCP XAY DUNG SO 5

B cnUNG KkHOAN MIEN nam

BAO CAO TAI CHINH CTCP XAY DUNG SO 5

Két qua kinh doanh 2007 2008 2009 2010E 2011F
Doanh thu thuin 772,347 832,659 1,140,747  1,345189 1,606,837
Gid v6n hang ban 699,271 766,255 1,077,054 1,241,268 1,477,125
L¢inhuén gop 73,076 66,403 63,693 103,922 129,712
Chi phi ban hang 1,458 3,565 2,161 766 1,852
Chi phi quan ly 4,042 4,230 6,036 7,414 8,556
Loi nhuén tai chinh 1,706 -28,503 -5,694 -24,038 -9,083
Lei nhun thuAn HDKD 69,282 30,105 49,802 71,705 75,441
Loi nhuén khac 2,065 10,698 220 -6,657 -69
Loi nhugn trudc thué 71,347 40,804 50,022 65,048 75,373
Thué thu nhap 9,989 5,819 12,411 8,456 15,510
Lei nhuin rong 61,358 34,910 36,865 50,547 59,863
EPS 7,135 3,390 3,644 4,965 5,801

Bang can dbi ké toan 2007 2008 2009 2010E 2011F
Tong tai sin 916,522 1,215,258 1,417,722 1,611,318 1,739,537
Tai san ngén han 821,575 1,097,670 1,275,696 1,456,911 1,574,965
Tién 21,657 42,682 13,167 34,818 68,941
Khoan phai thu 227,557 179,462 186,358 262,089 264,221
Hang ton kho 519,578 803,869 963,197 1,051,296 1,118,251
Dau tu dai han 77,610 63,573 92,216 92,012 102,560
Tai san c6 dinh 17,198 50,277 46,333 58,060 57,694
Tong ng 750,646 1,021,981 1,169,986 1,322,176 1,411,226
No ngén han 527,031 762,217 1,055,733 1,062,887 1,088,433
Khoan phai tra 374,149 508,388 655,051 759,063 859,063
No dai han 223,615 259,764 114,253 259,289 322,793
Ng khac 0 0 0 0 0
Vén chii sé hiru 165,876 190,150 241,833 282,059 319,217
Vén diéu 1¢ 86,000 103,200 103,200 113,519 113,519
Loi nhuén gitr lai 46,321 31,601 36,849 29,907 67,065
Loi ich ciia ¢6 dong thiéu sb 0 3,127 5903 7,084 9,094
Nguén vén 916,522 1,215,258 1,417,722 1,611,318 1,739,537
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Luu chuyén tién té 2007 2008 2009 2010E 2011F

Dong tién tir HDKD -1,429 39,046 153,915 133,042 175,276
Loi nhuan rong 61,358 34,910 36,865 50,547 59,863
Khéu hao 21,801 22,809 33,803 31,151 38,790
Thay doi vé von kinh doanh 234761 -214,461 -331,019 437,166 -506,905
Tién mit kinh doanh khéc 150,173 195,788 414,266 488,510 583,528
Dong tién du tw -62,370 -75,531 -98,350 -128,462  -150,889
Chi von dau tu -47,840 -47,366 -82,884 -113,644  -134,590
FCF -49,269 -8,320 71,031 19,397 40,686
Pau tu bing nguodn tién khac -14,530 -28,165 -15,466 -14,818 -16,299
Dong tién hoat ddng tai chinh 27,501 57,510 -85,080 17,072 9,736
Chi ¢b tuc -28,892 -69,381 -103,998 -10,320 -22,704
Chi quan ly tai chinh khac 56,393 126,891 18,918 27,392 32,440
Phét sinh tién mat trong ky -36,298 21,025 -29,515 21,651 34,123
Tién m3t du ky 57,955 21,657 42,682 13,167 34,818
Tién mjt cudi ky 21,657 42,682 13,167 34,818 68,941
Phan tich ty 1¢ 2007 2008 2009 2010E 2011F
Tang truéng
Doanh thu 61.04% 7.81% 37.00% 17.92% 19.45%
Loi nhuan gop 636.73% -9.13% -4.08% 63.16% 24.82%
Loi nhuén kinh doanh 397.04% -56.55% 65.43% 43.98% 5.21%
Loi nhuan rong 397.59%  -43.10% 5.60% 37.11% 18.43%
Kha néng sinh loi
Ty 1¢ loi nhuén gop bién 9.46% 7.97% 5.58% 7.73% 8.07%
Ty 1¢ LN HDKD/doanh thu 8.97% 3.62% 4.37% 5.33% 4.70%
Ty 1€ 1ai sau thu¢/doanh thu 7.94% 4.19% 3.23% 3.76% 3.73%
ROA 6.69% 2.87% 2.60% 3.03% 3.44%
ROE 36.99% 18.36% 15.24% 17.29% 18.75%
Co céu ngudn von
Ty 1¢ No/Vén chit s¢ hitu 45253%  537.46% 483.80% 468.76%  438.35%
Ty 1¢ No/ Tong tai san 81.90% 84.10% 82.53% 82.07% 80.44%
Ty 1é No NH/Tong ng 70.21% 74.58% 90.23% 80.39% 76.93%
Phan tich ty 1€ khac
S6 ngay ton kho 271 383 326 320 276
S6 ngay phii thu 108 79 60 74 60
S6 ngay phii tra 195 242 222 231 212
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CHUNG KHOAN MIEN NAM

KHUYEN CAO

Noi dung ban tin ndy do Cong ty C6 phian Chimg khoan Mién Nam (MNSC) cung cép chi mang tinh chét tham khao. Mic
du moi thong tin déu dugc thu thap tir cac nguon tin dang tin cy, nhung MNSC khong dam bao tuyét déi do chinh xac
cua thong tin va khdng chiu trach nhiém doéi vai bat ky van dé nao lién quan dén viéc stir dung ban tin nay.

Céc y kién, du bao va udce tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, béo cao chi nhim muc dich
cung cap thong tin tham khéo chir khong mang tinh chat moi chao mua hay ban va nam gitr bat cir ¢6 phiéu nao.

B4o c4o nay la tai san cia Cong ty Co phan Chirng khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai san xuit,
phéat hanh cling nhu tai phan phdi bao céo nay vi bat cir muc dich ndo néu khong c6 sy dong ¥ cia MNSC. Xin vui 10ng
ghi rd nguon khi trich dan cac thong tin trong bao céo nay.

MNSC RESEARCH

C6 van : Jerry Chen jerry.c@capital.com.tw

Truéng phong : T6 Binh Quyén guyen.to@miennamstocks.com.vn

Chuyén vién phantich  : Duong Thi Thu Thao thao.duong@ miennamstocks.com.vn
: Pang Thi Khanh Duyén duyen.dang@ miennamstocks.com.vn
: Huynh Thi Diéu Linh linh.huynh@ miennamstocks.com.vn
: L& Thi Thach Thao thao.le@miennamstocks.com.vn
: L& Thi Ta Uyén uyen.le@miennamstocks.com.vn

LIEN HE

PHONG PHAN TiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax (848) 62556519

Email: info@miennamstocks.com.vn
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