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I NHAN DINH PAU TU

Ngan han: Hoat déng 6n dinh, nhiéu kha nang dat ké hoach kinh doanh 2011.
Doanh thu Quy 2/2011 wéc dat 400 ty dong, loi nhuén trudc thué dat 10 ty dong.
Doanh thu Quy 2 van dén cha yéu tir hoat déng thi cong xay dwng. Bén canh do cé
sw dong gop 90 ty dong tir doanh thu ctia dw an chung cw My Birc.

Nhuw vy, 6 thang dau nam doanh thu cia SC5 du kién dat khoang 698 ty ddng, loi
nhuén trwdc thué wéc dat 18.2 ty ddng, 1an luot hoan thanh 54.5% va 43.3 % ké
hoach nam 2011.

Doanh thu ndm 2011 clia SC5 dén tir hoat ddng chinh la xay dung. Gia tri cac hgp
dong duwgc chuyén giao tir nam 2010 va cac dy an méi dam béo cho SC5 hoan
thanh ké& hoach doanh thu 2011 dbi véi mang xay dwng. Mang bat dong san duoc
tiép tuc hach toan tir cac dw an My Dlrc va My An.

SC5 c6 kha nang hoan thanh ké hoach doanh thu 1,280 ty ddng va loi nhuan sau
thué 31.5 ty dong. Cb tirc nam 2011 du kién sé duy tri & mirc 20%.

Thanh khoan ctia ¢d phiéu SC5 trong 1 thang qua kha thap, trung binh chi dat
16,300 don vi / phién giao dich. V&i mirc gia 20,200 dong/cp, SC5 hién dang giao
dich v&i P/E 4 quy gan nhat 6.5 |1an va P/B 0.76 1an. P/E dua trén loi nhuén ké hoach
& murc 7.28 1an.

Dai han: Mang xay duwng sé tiép tuc déng gop phan lén vao doanh thu ctia SC5.
Mang kinh doanh bat déng san gap nhiéu thach thirc.

« Doanh thu xay |ap &n dinh: phan gia tri hop ddng xay dwng con lai sau khi hach
toan nam 2011 da dé SC5 dam bao két qua hoat déng cho nam 2012.

« Céac du an bat dong san chua rd xu huéng: Huy ddng vén cho cac dw an dang
gap nhiéu kho khan khi ngudn cung han hep va lai suat cao. Thi trwérng bat déng
san van chwa cho dau hiéu khéi sac trong twong lai gan. Vi vay, cac dw an tru bi
cho nguén doanh thu nam 2012 nhiéu kha nang bi hoan lai.

+  Sé phai dau tw thém cho quy dat: Vi tri cac 16 dat sé hiru cia SC5 mac du kha
thuan loi nhung quy dat ciia SC5 nhd, khéng dam bdo cho viéc phat trién dai
han. Trong nhirng n&m tiép theo, cé thé SC5 phai bd mét sé von kha lén dé phat
trién quy dat cia minh. Khé khan 16n cho qua trinh nay 1a nguén von dé dau tw.
Tuy vay, tinh hinh bat dong san tram lang c6 thé khién cho viéc mua ban cac duw
an tré nén dé dang hon.
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CHIi TIEU TAI CHINH CO' BAN 2006 - 2011

Quy
TAI CHINH (Tr. VND) m 2007 2008 2009 2010 1/2011 m

Doanh thu thudn 479,614 | 772,347 | 832,659 | 1,140,747 | 1,236,268 298,040 | 1,280,000
Loi nhuan gdp 9,920 | 73,078 66,403 63,693 92,454 10,702

Lol nhudn sau thué 12,331 | 61,358 34,985 37,611 42,502 5.874 31,500
Tong tai san 528,043 | 916,522 | 1,215258 | 1.417.722 | 1945678 | 1,655,134

Téng no phai trd 486,501 | 752,453 | 1,026,889 | 1,176.417 | 1,644,787 | 1,348.351

No vay dai+ ngan han 69,283 | 152,882 | 253,829 455219 | 592,751 509,896

Wén chl s& hiiu 41,542 | 164,069 | 185,242 235402 | 294,469 300,361

Vén didu 16 25,000 | 86,000 | 103,200 103,200 | 113,520 113,520

Tang trudng DTT (7) 61.04% 7.81% 37.00% 8.37% -75.89% 3.54%
Ty I& 14 gop 207% | 9.46% 7.97% 5.58% 7.48% 3.59%

ROS 257% | 7.94% 4.20% 3.30% 3.44% 1.97% 2.46%
ROEA 29.68% | 37.40% 18.89% 15.98% 14.43% 1.96% 10.19%
ROAA 2.34% | 6.69% 2.88% 2.65% 2.18% 0.35%

Téng no/Tong Taisan | 92.13% | 82.10% | 84.50% 82.98% | 84.54% B81.46%

EPS 4932 | 7135 3,390 3,644 3.744 517 2775
BVPS 16,617 | 19.078 17,950 22810 25,940 26,459

P (28/06/2011) 20,200 20,200
P/E (KH2011) 7.28
P/E 4 quy gén nhat 6.50

P/B 0.76

Ngudn: VietstockFinance

(*) So véi ciing ky

I NOI DUNG THAO LUAN

1. Hoat déng san xuat kinh doanh
1.1 Tinh hinh hoat déng kinh doanh Quy 1/2011

Quy 1/2011, doanh thu ctia SC5 dat 298 ty déng dat 23.3% ké hoach nam 2011, lgi
nhuan trwée thué dat 5.8 ty dong, twong (rng 18.6% ké hoach nam.

Doanh thu Qay 1/2011 va Quy 1/2010 déu chi yéu dén tir hoat dong xay lap. Mac
du doanh thu Q1/2011 chi giam 5.9 % so v&i cling ky, nhuwng lgi nhuan da giam toi
54.9%.

Co céu doanh thu giéng nhau va chi sut gidam nhe nhwng loi nhuan sut gidm manh |a
do cac chi phi nhan céng tang manh so véi cuing ky. Gia nhan céng da tang tu
80,000 -100,000 déng/ngay lén mirc 200,000 -300,000 déng/ngay tuy vao trinh do.
Yéu t6 tang gia nguyén vat liéu khéng anh hwédng nhiéu dén hoat doéng ctia SC5 do
cac hop dong ky két déu la cac hop ddng mé vé phan nguyén vat liéu.

1.2 Wérc tinh két qua kinh doanh Quy 2/ 2011

Doanh thu trong Quy 2/2011 woc dat 400 ty dong, lgi nhuan trwdc thué dat 10 ty
ddng. Doanh thu Quy 2 van dén cha yéu tir hoat dong thi cong xay dung. Bén canh
dé co6 sw déng gop 90 ty dong tir doanh thu ctia dy an chung cw My Birc.

BAO CAO PHAN TICH 2011
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Nhuw vay, 6 thang dau nam doanh thu dat khoang 698 ty ddng, loi nhuén trieéc thué
wée dat 18.2 ty dong, lan lwot hoan thanh 54.5% va 43.3 % ké hoach nam 2011.

1.3 Trién vong nam 2011

(1) Doanh thu tir mang xay dung dwoc dém bao nho vao khdi lwgng xay dung
chuyén tiép tir cac dw an nam 2010 va hgp dong thuc hién dw an Cai thién moi
treong nwéc Nam Binh Dwong . Téng gia tri hop dong nay 1én dén 1,809 ty
dong.

+ (Cong ty dw dinh sé hach toan doanh thu tlr mang xay dwng vao khoang 910 ty
ddng, chiém 71.1% trong tdng doanh thu ké hoach nam 2011.

+ Dong tién thu vé tir cac dw an nhan thau thi cong nam trwédc déu rat tot. Bén
canh d6, du an vira ky két dwore tai tro' tlr ngudn vén ODA nén kha nang dong
tién tlr cac duw an xay lap sé én dinh.

+  Gia tri hgp dong chuyén tiép ttr ndm 2010 1a 906.5 ty dong, dén tir cac dy an xay
I3p vAn con dang thuc hién dé dang.

+ Duw an Cai thién méi trirong nwéc Nam Binh Dwong clia Cong ty TNHH MTV
Cap thoat nuwéc Méi trwdng Binh Duwong. Téng gia tri hop ddng 902.8 ty ddng.
Théi gian thuc hién 27 thang. Day |a dw 4n dwoc tai tro tr ngudn vén ODA nén
dong tién thu v& tir dw an nay la kha an toan.

(2) Doanh thu déng gop tir mang bat déng san trong nam 2011 sé dén tir viéc hach
toan doanh thu Dy an Chung cw My Birc (Giai doan 1), Phwong 21, Quan Binh
Thanh, TPHCM, va Dy an My An, Quan Thua Birc, TPHCM.

+ Dw an Chung cw My Birc (Giai doan 1), Phwéng 21, Quan Binh Thanh,
TPHCM: Xay dwng 2 16 D va E bao gém 740 can ho, trong d6 200 cén dugc st
dung cho muc dich tai dinh cw, phan con lai 540 can sé dwoc ban ra ngoai. SC5
da hoan thanh 200 can hd tai dinh cuw va ban giao cho khach hang, va dang tién
hanh hoan thién 16 E. Tinh dén thdi diém hién tai, SC5 da ban duorc khoang 30%
tong sb can ho vai gia ban khoang 30 tr/m2. Tong doanh thu wéc tinh ctia dw an
la 750 ty dong.

« Dw an My An, Quan Tha Buc, TPHCM: Quy mé 196 can hd chung cw. Tong
von dau tw khoang 190 ty dong. DPén cudi nam 2010, SC5 da nhan goép von 82
can va dang hoan thién dé ban giao cho khach hang trong ndm 2011. Hién SC5
da ban dugc khoang 50% dw 4n nay. Gia ban hién nay khoang 16 tr/m2 va téng
doanh thu ctia dw 4n du kién khodng 250 ty déng.

(3) Kinh doanh vat liéu va cho thué may moc: La nhirng hoat dong b6 tro cho hoat
dong chinh cta cong ty. Hoat dong nay gitip céng ty chi déng ngudn vat liéu
cling nhw thiét bi thi cong xay Iap.
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2. Chién lwgre phat trién trong thei gian téi

2.1 Phat trién mang bat déng san

Tiép tuc trién khai cac dw an hién cé, mé rong hop tac kinh doanh véi cac Téng
Cong ty, Tap doan c6 nhu cau xay dwng nha & cho CBCNV véi phuong thire
xay dung chuyén giao theo “don dat hang”.

Phéat trién quy dat méi dé dau tw cho twong lai. Quan diém phat trién quy dat cla
SC5 la khéng tham gia cac duw an gidi téa mat bang, chi dau tw vao cac du an

dat sach.

Dv én Chung cur M§
Bire, Phudng 21, Quén
Binh Thanh (Giai doan
1)

BANG TONG HOP DU AN BAT DONG SAN

Thong tin dw an

Téng dién tich 3,277ha, quy mé
1,604 can ho, tdng dién tich san

Tién dé thec hién

Khéi céng thang 02/2009 gdm 2 block
D va E v6i téng sé 740 cin ho. DA ban
giao 200 cén hé tai dinh cw. SC5 dang
tién hanh hoan thién Block E dé giao
khdch hang trong nam 2011.

100% | s&p x 200,000m2. Dy 4n dugc
chia lam hai giai doan
Dur 4n Chung cir My Bao gém 3 block cao 26 tAng, quy mé
2 Bire, Phudng 21, Quan 864 can ho kinh doanh. Hién dang
Binh Thanh (Giai doan thue hién céng tac dén bu gidi phong
2) mat béng.
i Cd tdng dién tich 3,437ha, quy
w Sl LR mé 1,690 can hé va 43,000m2 | B4 xdy dung xong phén
3 ﬂ;‘ #; n: o my: 25‘ 50% | san thuong mai. S& mang lai méng L6 D gdm 500 can hé tai dinh
) g <2, nguon thu cho SCS5 tor 2012- cur va hoan thanh nha méu.
Quén Binh Thanh R
: : E);’l hoan tAt dén bl gidi phong mat
Gdm 3 block cao 22 tang, 1 béing va thuc hién duoc 50% cong tac
| SRS R 40% | block cao 15 tdng, quy m6 987 | thao dé cong trinh cii. Hoan tat viéc
can hd thir tinh coc khoan nhéi. Céng trinh di
kién duoc khdi cong vao Quy 3/2011.
| Dw kién theo phwrong thic hop téc véi
Dur 4n khu nha & P Giai doan 2 voi dién tich 4ha @4t | Tap doan, Téng Céng ty Ién c6 nhu
i Bty s 9 sach d4 thiét ké quy hoach xdy | cAu mua nha & cho CBCNV theo “don
ong.B, Lz chung cu dat hang™. Du an dwoc du kién khéi

cong d&u Quy 4/2011.

@
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Bén cudi ndm 2010 da nhan gép vbn
82 can va dang hoan thién dé ban
giao cho khach hang trong nam
2011.

6 | Dy dn My An, Quan Thi Dirc 100% | Quy mé 196 can hd chung cwr

Quy mé 950 cén ho, danh cho
ddi twong o thu nhap thap,
du kién sé hop tdc theo

7 | Dy &n My Phat, Quén Thi B phurong thire xdy dung
chuyén giao theo “don dat
hang". Téng vén du tw 530 ty
déng.

999 cin hd gbm 6 Blocks cao
Dy dn chung cu cao ting My ttr 19 dén nha 22 ting + 1 D43 duyét xong phan quy hoach chi
8 | Phiic — Phudng 16 — Quan 8 12% | tAng hém. Tdng vén déu tw tiét 1/500. D kién khéi cong Quy
Tp. HCM 750 ty dbng trén dién tich 1.8 | 3/2011.
ha dét sach.

Ngudn: Bdo cdo Thudng nién SC5

+  V6i quan diém bao toan von trong giai doan kho khan cla thi truéng bat dong
san, nhirng dw an dv dinh trién khai nhw Dw an Tan Phwédc Quan 11, Dy an khu
nha & Phuwéng Phuée Long B Quan 9 nhiéu kha nang sé dwoc SC5 hoan lai.
SC5 sé wu tién thuc hién hét nhirng dw an dang dé dang.

«  Duw an “Chinh trang d6 thi khu virc Dau cau Thi Thiém” Phudng 22, Quéan Binh
Thanh va Duw an Tan Phuwéc Quéan 11, TPHCM la 2 dy an dwoc ky vong sé
mang lai lgi nhuén Ién cho SC5 cho nhirng nam sau.

« Duw an My Phat, Quan Tha Birc, TPHCM la dw éan danh cho nguoi co thu nhap
thap, hop tac véi thanh phd, gia ban dw kién 8.8 tr/m2. Loi nhuén gop clia SC5
trong du an nay duw kién vao khoang 10%. Thanh pho dy dinh s& mua lai toan bd
s6 can hd trén. Tuy nhién, tinh dén thdi diém nay Thanh phd van chua coé quyét
dinh cu6i ciing vé dy an. Trong thoi gian t¢i néu van chwa nhan duoc quyét dinh
ttr Thanh phd, nhiéu kha nang SC5 sé thay déi muc tiéu kinh doanh clia dy an
nay.

2.2 Phat trién mang xay dwng

« SC5 sé tap trung day manh hoat déng trong linh virc xay |ap va dau thiu xay lap
cac du an ¢ gia tri hop ddng trung binh kha tré 1&n. Dac biét day manh hoat
dong tiép thi, dau thau va thi cdng trong linh vurc ha tang nhw cap nwéc, xt Iy
nuwéc thai.

+  Trong linh thi céng ha tang nhw cap nwéc, xir ly nwée thai, Cong ty Co phan Dau
tw va Xay dung cap thoat nwdc (Waseco) la doi tha chinh ctia SC5. Véi lgi thé Ia
cong ty clia nha nwéc, Waseco nhan dwgc nhiéu wu dai trong cac du an trong
khu virc TPHCM. SC5 sé tap trung manh vao viéc dau thau tai khu vure dia
phwong khac.

BAO CAO PHAN TICH 2011

« SCS5 ciing vira méi ky két thém mét hop déng xay |ap, tdng gia tri hop ddng hon
100 ty déng.
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3. Cac wu tién trong hoat déng SC5 trong théi gian téi

« Tap trung tim kiém cac du an dé tham gia dau thau thi cdng xay |ap.

+  Theo dbi k¥ thi trwdrng bat déng san dé dwa ra cac quyét dinh dau tw, khéi cong
ding thori diém.

+ Day manh cdng tac marketing, ban hang cho cac du an dang kinh doanh.

«  Tim kiém cac dy an phu hop d& mé réng quy dat.

Két thiic bao céao.

BAO CAO PHAN TICH 2011
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1 KHUYEN CAO

Béo cdo nay chi nham muc dich cung cAp théng tin. Théng tin trén béo cdo duoc Vietstock thu thap tir
nhing ngu&n dang tin cay nhung chua duwgc xac minh mét cach ddc 1ap; Vietstock khéng dai dién hay
dam bao va khéng chiu bét ky trach nhiém hay nghia vu nao vé tinh xac thuc va hoan thién clia théng
tin do.

Khéng mét théng tin hay y kién nao dura ra cdu thanh mét & gidi thiéu hay |6 mai gidi thidu, chao mua
hodc ban bat ky chiing khodn, c4c khodn du tw ndo, hay cac quy&n chon, hop déng tuong lai, cac loai
ching khoan phai sinh lién quan dén cac chiing khodn va cac khoan dau tuw d6. Thong tin thu thap
khéng nhdm muc dich dua ra Idi khuyén dau tw cho ca nhan va né ciing khéng nham dén nhiing muc
tiéu dAu tw cu thé, tinh hinh tai chinh va nhitng nhu ciu cu thé ctia bét ky ai nhan dugc ban bao cdo
nay.

Céc y kién trong b&o cdo hoan toan do Phong Nghién ciru clia Vietstock dwa ra va cd thé thay doi ma
khéng can béo trudrc.

© Ban quyen thudc Vietstock 2011. Khéng mot phan nao trong bao cao nay duwoc phép lam lai, sira
chi¥a lai, hay dwoc chuyén giao duéi bét ky hinh thirc hay phirong phép ndo nhue dién tlr, ki thuét, sao
chép, ghi am hay nhing hinh thike khac ma khong duoc sw cho phép cla Vietstock.
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