CHUNG KHOAN PHUONG NAM BAO CAO NHANH CTCP PHAT TRIEN NHA THU PUC - TDH
PHUONG NAM SECURITIES

MOT SO CHI TIEU CHINH:

Don vi tinh: Triéu déng

2008 2009 2010 2011 F
Phén tich tang truéng
Doanh thu 599,528 481,340 557,241 524,631
Yoy -19.71% 15.77% -5.85%
Lai sau thué 198,377 294,382 248,864 59,580
Yoy 48.40% -15.46% -76.06%
EPS 5,263 7,810 6,602 1,581
P/E 2.41 1.63 1.92 7.66
VCSH 986,950 1,230,386 1,378,546 1,395,517
Gia trj s sach 26,183 32,641 36,571 37,021
P/B 0.49 0.39 0.35 0.33
Phan tich kha nang lgi nhuin
Ty 1€ lgi nhuén bién 52.02% 54.99% 41.16% 24.36%
Ty 1¢ 14i sau thué/doanh thu 33.09% 61.16% 44.66% 11.36%
ROA 13.84% 16.06% 10.64% 2.54%
ROE 20.10% 23.93% 18.05% 4.27%
Co cAu von
Ty 1€ ng/ VCSH 41.71% 43.51% 60.60% 66.52%
Ty 18 no/Tong tai sin 28.73% 29.20% 35.74% 39.65%

*Luu y: EPSvagiatri S6 sdch cdc nam déu deoc tinh dya trén 37,695,010 ¢6 phiéu leu hanh vao thoi diém phét hanh bao céo
sau khi triz cé phiéu quy.

‘ TDH La m¢t trong nhirng doanh nghiép hang dau trong linh vuc kinh doanh Bat
NHAN PINH DAU TU: dong san véi 20 nam kinh nghiém va quy dat tich lily nhiéu nim vai gia kha ré tap
trung chii yéu tai khu vyc phia Dong Bac Tp HCM, ThuDucHouse hién c6 kha nhiéu
dyu an I6n dang trong giai doan hoan thi¢n va s& dam bao mang lai ngudn thu nhap
cao va tang truong 6n dinh cho ¢6 dong.

Sang nam 2012, nhiéu dau hiéu cho thiy thi truong BDS s& dan hoi phuc vao
ndm toi khi ma Ii sut dan ha nhiét, dong tién vao lai thi truong. Nhitng tiém ning
tang truong trong dai han cia TDH van con rat lon, chling téi cho rang cac nha dau
tu c6 thé can nhac MUA c6 phiéu TDH cho muc tiéu dau tu dai han & viing gia hop
ly v&i mirc gia myc tiéu 1a 16,000 dong, cao hon muc gia ngay 20/12 1 32%.
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el AREAEL, I/ THONG TIN TONG QUAN:
Gié dong cira 12,100
P/E 2011 7 6x - Tén cong ty: CTCP PHAT TRIEN NHA THU bUC

— > - Ma CK: TDH
Gia muyc tiéu 16,000 ) San niém yét: HOSE ‘ ‘,
Thong tin co ban - Nganh nghé kinh doanh chinh: BAT PONG SAN
San ph?im chinh BDS N } _ —

L 11/ PIEM CHINH PANG CHU Y:
Vén diéu 1¢ (ty VND) 378
Vé6n hoa thi truong (ty VND) 480 L Hoat déna kinh doanh

. 0 n In oann:
S& hitu nuée ngodi (%) 28.34 ataeng _ ,
S& hitu Nha nuéc (%) 38.61 ” angilorlg ‘l[(‘mhhqoﬁnhp;l?tTDHt?hI? Iaér) 2tl1n1} VUFS%hISr(])h Ia Bat dong
S | rong tal S X ou.

T?léHDQTVéBKS (%) an va pau tu ta1 chinn vol ty tro g an dau uxap 1

Bdt dgng sdn: Vé6i quy dat dugc tich iy qua hon 20 nim hoat dong
trong linh vuc bat dong san, TDH huong nhiéu loi thé hon so véi cac doanh
nghiép ciing nganh, dic biét Ia lgi thé vé quy dat gia re. Hién TDH c6
khoang 20 dy an 16n nho tap trung chi yéu & cac khu vuc quan 2, quan 9 va
quan Thu buc Tp Ho Chi Minh. Cong ty c6 chién lugc tap trung vao phan
khiic cin ho gia trung binh, ddng thoi cong ty cling tang cuong tim kiém co
hoi nham bo sung quy dat tir quan hé voi cac ddi tac chién lugc. Nhiéu du
an trong s6 d6 dang trong giai doan hoan thién s& gop phan dam bao mat
dong tién I6n cho TDH trong cac nim téi day.

Co cAu doanh thu

m Doanh thu SXKD @ Thu nhép tai chinh @ Thu nhp khac Mot Sé duw an cua TDH:

1. Dy an Chung cu Truong Tho tai Quan 9 - TP HCM véi téng von dau
tu 314 ty dong, trong d6 TDH 1am chu dau tu gép 100% von, tong dién tich
xay dung 6,994 m’. Dy 4n dugc quy hoach thanh 2 khéi chung cu cao tir 12
dén 15 tf?mg v6i 262 can ho. 171 can ho thude khéi nhd A cao 15 t?mg co
dién tich mdi can tir 71-131 m% 91 cin thuc khdi nha B cao 12 tang c6
dién tich méi can tir 78-122 nv’.

Dy 4n dang trong giai doan hoan thién cong trinh, tinh dén cudi thang
11/2011, dy an d& ban dugc 136/262 can hd véi mirc gia ban khoang 15.2 —
15.5 trigu dong/m® di kém mot sb chinh sach hd trg khach hang. Gia béan
cta dy 4n ndy d4 giam hon rat nhiéu so voi gia du kién ctia cong ty dua ra
ban dau 1a 1,100$/m?, tuy muc gia ndy lam sut giam loi nhuan bién cia
cong ty nhung né ciing cho thay tiém lyc tai chinh kha manh cta cong ty
trong bdi canh thi truong Bat dong san con chwa thuc sy s6i dong nhu hién
nay.

2. Dy an Cantavil-giai doan 2 tai Quén 2 vdi téng mirc von dau tu 60
triéu USD, trong d6 TDH gop 40% von. Pay 1a dy an lién doanh voi
Daewon (Han Quéc) voi tong dién tich xay dung 11,170 m®. Dy 4n bao
g6m 2 toa thap cao 36 téng, cong trinh ¢ 2 ting ham, gdm 200 can hd cao
cap (184 can h¢ cao cap va 15 Penthouse) va khoang 30,000 m’ cho mat
bang trung tdm thuong mai - vdn phong cho thué. Dy 4n duoc thiét ké voi
khu vuc am thye, rap chiéu phim hién dai, khu vyc vui choi giai tri tré em,
hd boi va cac dich vu tién ich khac. Dy an d4 hoan thanh phan thiét ké cong
trinh va hién dang xin gidy phép xay dung.
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3. Chung cu TDH Hiép Phu: Dy 4n gém 5 khdi nha cao 16-20 tang
khoang 500 can ho. La du an lién doanh véi Daewon trong d6 TDH s¢ hitu
51%, da khoi cong cudi 2009 véi thoi gian xay dung khoang 2 nam. Nham
vao nhirng khach hang cé thu nhap trung binh, gia ban muc tiéu cia dy an
khoang 1,6008/ m”. Gia mua dat cta dy an khé thap, khoang 45$/ m? TDH
s chuyén nhugng phan dat cho lién doanh véi gia du kién khoang 750$/
m-.

4. Dy an khach san La Sapinette tai Da Lat, téng von dau tu 120 ty
ddng, TDH tham gia gdp 30% von. Khach san La Sapinette Pa Lat va trung
tam thuong mai Lang Biang Plaza dad dugc khai truong va dua vao hoat
dong vai tong dién tich xay dung 7,902 m®. Khach san 4 sao La Sapinette
Pa Lat cao 7 tang bao gom 83 phong ngii, bén canh 1a khu biét thy 8
phong. Du 4n dong goép vao doanh thu va loi nhuan cia TDH ké tir nim
2009 tro vé sau, tuy nhién giai doan dau doanh thu va loi nhun cua du 4n
van chua cao va chi chiém mot ty trong twong dbi nhé trong thu nhap ciia
cbng ty.

5. Khu nha long chg C chg dau mdi néng san Thii Dirc, Tp HO Chi
Minh: Pugc xay dung trén khudn vién trén 6, 000m? , trong d6 dién tich xay
dung ting trét gan 1 ,600m’, ting 2 khoang 1 ,500m’ Vi tong s6 6 vura 1a 70
6. Du an c6 tong mirc dau tu 20 ty dong do TDH 1am chu s& hiru 100%.
Hién dyu an da duoc dua vao khai thac vao quy 1 nam 2010. Dy kién doanh
thu mang lai tir du 4n ndy trong nim 2012 1a 16.5 ty dong.

6. Mot s6 du an khac ciia TDH trong twong lai, dang & giai doan thiét
ké, quy hoach bao gém: Dy 4n Phudc Binh (tong von dau tu 101.3 ty dong,
t()ng dién tich 2,500 m®), dy 4n Phudc Long (tong von dau tu 146 ty dong,
tong dién tich 3,573 m2), Dy an dau tu Khu nghi dudng La Sapinette Lang
Co6 (Thtra Thién Hue) voi dién tich st dyng dat khoang 4.5 ha, téng von
dau tu 173.5 ty dong trong d6 von gdp dé thuc hién dy an 155.5 ty dong,
méi day TDH ciing dugc UBND Tp. HO Chi Minh giao 1am chi dau tu
thuc hién du an 10.3 ha tai Hiép Binh Chanh, Tha DPuec...

=> V¢i kha nhiéu dy 4n d4 va dang trién khai, ta c6 thé thiy tiém ning
trudng ctia ThuDucHouse trong cac nam tdi 1a rat 16n.

Ngoai viéc lam chu dau tu cac du an, TDH con hop tac vai cac ddi tac
nudc ngoai dé dau tu va phat trién cAc dy an. Didu ndy gilp cong ty c6
thém duoc kinh nghiém va sy hd tro vé tai chinh, ky thuat, phuong phap
quan ly ciing nhu cach phan phdi san pham tir di tac. Tuy nhién, rai ro rat
I6n tir viéc chuyén gia va xay dung hinh anh riéng cia di tc théng qua
lién doanh ciing 1a mét trong nhiing kho khan cia TDH ndi riéng va cac
doanh nghiép bat dong san trong nudc néi chung khi thyc hién hinh thirc
lién doanh nay.

Dau tw tai chinh: THUDUC HOUSE la cong ty hoat dong chinh trong
linh vyc bat dong san, nhung dinh hudng trong tuong lai cia TDH Ia phat
trién manh vé linh vuc tai chinh. Do dic thu caa cong ty 1a dau tu vao hé
thong cong ty lién doanh va lién két rat 1on, tai san vé dau tu tai chinh cac
nim qua cia TDH 1a hon 50% tong tai san cia cong ty. Pay 1a khoan dau
tu rat dang ké va c6 anh huong manh dén két qua hoat dong kinh doanh ciia
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TDH. Dién bién thi truong khong may khoi sic kéo dai tir ndm ngoai dén
nay da tc dong rat 16n vao danh myc dau tu ctia TDH.

2. Két qua kinh doanh 3 quy 2011:

Méc du doanh thu ban hang 9 thang nam 2011 cua TDH Vvan ting trudng so
vei cung ky 8.5% dat 371.27 ty dong nhung loi nhuan gop giam 11.8% dat
103.81 ty dong, lgi nhuén sau thue 19 ty dong giam 89.3%.

Nguyén nhan dan dén két qua kinh doanh giam sit cuia TDH:

- Do thi truong bat dong san tram ling vi vy ty suat loi nhuan bién
trong nam 2011 giam so v4i nam 2010.

- Chi phi tai chinh ting manh gap 6.5 lan nim 2010, cha yéu la do l4i
vay.

- Khong c6 khoang thu nhap khac cao nhu cung ky ndm 2010. Quy 3
nam 2010 cong ty c6 khodn thu nhap khac tir chénh Iéch gop von
bang quyén str dung dat 69.68 ty dong tir du an Centum weath.

111/ TRIEN VONG KINH DOANH:

Nim 2011 12 mot naim ddy khé khan véi thi truong bat dong san néi
chung va cac doanh nghiép bat dong san ndi riéng khi yéu té quan trong
nhat dé thuc day thi truong la dong tién lai bi co hep do cac chinh sach that
chat tién té ciia Chinh phu nham kiém ché lam phat. Trong bi canh kho
khin nay, ching toi khéng ky vong nhiéu vao két qua kinh doanh nim 2011
cua TDH. Udc tinh doanh thu ca ndm dat 524 ty ¢ong va loi nhuan sau thué
dat 59.5 ty dong giam lan luot 5.85% va 76.06% so véi nim 2010, hoan
thanh 63% ké hoach doanh thu va 33% ké hoach loi nhuén ndm 2011.

Sang nim 2012, nhiéu diu hiéu cho thay thi truong BBS s& dan hoi
phuc vao nam t&i khi ma I4i suit dan ha nhiét, dong tién vao lai thi truong.
TDH dang s& hitu nhiéu dy an day tiém ning voi quy dat gia ré. Nhing
tiém ning ting truong trong dai han cia TDH van con rat Ion, chang toi
cho rang cac nha dau tu c6 thé cn nhic mua cd phiéu TDH cho myc tiéu
dau tu dai han & ving gia hop ly voi mirc gia muc tiéu 1a 16,000 dong, cao
hon muc gid ngay 20/12 1a 32%.
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KHUYEN CAO:

NOi dung ban tin nay do Cong ty Cb6 phan Chirng khodn Phuong Nam (PNS) cung cap chi mang tinh chat tham
khao. Mic d0 moi thong tin déu duoc thu thap tir cac nguon tin dang tin cdy, nhung PNS khong dam bao tuyét doi
d6 chinh xac cua thong tin va khong chiu trach nhiém do6i v6i bat ky vin dé ndo lién quan dén viée st dung ban tin
nay.

Céc y kién, du béo va udgce tinh chi thé hién quan diém cta ngudi viét tai thoi diém phat hanh, bao cao chi nhén}
Muc dich cung cap thong tin tham khao chir khong mang tinh chat moi chao mua hay ban va nam gitr bat cir c6
phiéu nao.

Bao cao nay la tai san cia Cong ty Co phan Chung khoan Phuorng Nam (PNSC). Khong ai dugc phép sao chép, tai
san xuét, phat hanh cing nhu tai phan phdi bao cao ndy Vi bt ctr muc dich ndo néu khong c6 sy dong ¥ ciia PNS.
Xin vui 1ong ghi rd nguon khi trich dan cic thong tin trong bao cdo nay.
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LIEN HE

Phong Phan tich — Cong ty c6 phan chirng khoan Phwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn
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