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MCK: TDH
Dia chi:
bién thoai: (84-8) 3933 3090

Théng tin tai chinh

Gia hién tai (VND) 12,300
Vén héa (Ty VND) 464
Sé lwgng CPLH: 37,695,010
Beta: 1.82
Gia tri doanh nghiép: 1,054
% Nwéc ngoai nédm gid: 34%
% C& phiéu lwu hanh ty do : 77%
P/E 4 quy gan nhét: (35.56)
P/E dv bao:
P/B: 0.35
C6 tire/ thi gia: 0.10
1 nam 3 nam
Doanh thu -4.4% 5.2%
EBIT -63.5% -41.2%
EBITDA -62.3% -40.1%
LNST -82.1% -61.1%
Téng tai san -3.1% 11.2%
Vén chli sé hivu 22.0% 3.5%
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Trwdng nhom phan tich

Nguyén Thi Yén Vy
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Nguyenthiyenvy@baoviet.com.vn

13-15-17 Trwong Binh, TP.H4 Chi Minh Nganh:

CONG TY CcO PHAN PHAT TRIEN NHA THU pUC

Doanh thu KH 2012 (Ty déng): 720
LNST KH 2012 (Ty déng): 59

Nhém nganh: Tai chinh
B4t dong san

Website: www.thuduchouse.com DPS KH 2012 (VND): 1,200
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Bao cao tai chinh tom tat

Nam tai chinh 31/12 2008 2009 2010 2011
Doanh thu thuan Ty VND 600 481 557 533
Lgi nhuén gop Ty VND 312 265 229 185
LNST Ty VND 198 294 249 45
EBIT Ty VND 282 358 339 124
EBITDA Ty VND 288 365 347 131
EPS VND 7,857 7,772 6,571 1,178
P/E X 1.57 1.58 1.87 10.44
P/S X 0.5 1.0 0.8 0.9
P/B X 0.3 0.4 0.3 0.4
ROE % 23% 27% 19% 3%
No/VCSH X 0.1 0.1 0.4 0.5
DVT: Ty VND Q22012  TT (%) 6T TT (%) % so voi K
Doanh thu 86 -50.9% 153 -48.3% 21.2%
Lei nhuan goép 13 -712.9% 23 -74.1%

Loi nhuan gop bién (%) 15.5% -44.7% 15.2% -49.9%

Lai vay 18 103.8% 27 43.9%

LNST 2 -80.7% 5 -84.3% 8.2%
Lei nhuan bién (%) 2.2% -60.7% 3.2% -84.2%

Vén lwu dong 496 3.4% 496 62.8%

Vay ngén han 252 1.6% 252 -1.3%

Vay dai han 365 18.5% 365 0.6%

Vén chd s& hivu 1,312 0.1% 1,312 0.1%

T6ng tai san 2,242 -1.6% 2,242 3.5%

Vui long doc ky khuyén nghi va céac thuyét minh tai trang cuéi ciia béo céo


http://doruco.com.vn/

Phan tich hoat dong kinh doanh Q22012

TDH c6ng bb két qua kinh doanh mé nhat cho ky Q212 ciing nhw nira dau nam 2012. Theo d6, Q212 dat doanh thu 85,7 ty, loi nhuan
thudn 1,9 ty (EPS 51 d/cp), gidam twong tng 50,9% va 80,7% so v&i cling ky ndm ngodi. Sw sut gidm nay phan I&n van bét ngudn twr thi
truéng bat déng san néi chung van chua héi phuc, dan dén lwong dat nén va cin ho van tiép tuc tdn dong va rét it giao dich thanh céng.
Nhirng khé khan chung clia nén kinh té ciing khién ngwoi mua nha dat dé dat hon trong viéc giai ngan.

Doanh thu tinh theo dw &n trong ntra dau nam 2012: Chung cw Trweéng Tho: 9 ty, Chung cw Phwéc Binh: 3 ty, Khu dan cw Long Héi City:
2,5 ty, phan con lai ctia d&t nén Binh Chiéu: 2,5 ty, An Phu: 4 ty, ...

Két qua thwe hién 6T/2012 khéng dang ké so v&i ké hoach. TDH chi méi dat 21,2% KH doanh thu va 8,2% KH LNST. Do d6, 4p lwc hoan

thanh ké& hoach trong nira cudi 2012 I rat Ion.

Loi nhuan hoat déng lién tuc am ké tir Q311. Ly do dén tlr sw sut gidm bién lgi nhuan gdp do doanh thu phan I&n dén tir ban cdn hd vén
c6 bién loi nhuan thap hon nhiéu so véi san phdm dat nén. Thém vao dé, 1ai vay cao va chi phi ban hang, chi phi quan ly ting da vwot qua loi

nhuan gép.

Cac yéu to anh hwéng dén hoat dong cong ty
Thoéng tin

Lai suét huy dong gidm tlr 14% xubng 9%
trong vong ntra dau nam 2012.

Anh hwéng

L)

Nhan xét

Lai vay ctia TDH giam xuéng con trung binh 15% tai thoi diém cubi Q212.

Q312 Téng trwong TDH van gil» nguyén ké& hoach kinh doanh nam, va khong cé y dinh gidm gia cac san pham
Doanh thu 76,000 342,640 b4t dong san dang chao ban. Céng ty ky vong sé ban dwgc phan dau tw trong dw an
Loi nhuén gép 13,680 57,388 Déng Mai (Ha Nai) trong vong 6 thang cudi nam 2012 dé gia téng loi nhuan. TDH da dau
EBIT 5,842 59,332 tw 40 ty vao du &n nay va dang chao ban véi gia 80 ty. Néu giao dich nay thanh céng thi
LNST (7,143) (4,786) sé tang dwoc lgi nhuan cta TDH, trong khi khéng &nh hwéng dén doanh thu thuan, vi day
EPS (189) (127) |& phan d4u tw tai chinh cta cong ty.
Trong khi d6, DTT van khé c6 thé cai thién nhidu do hoat déng kinh doanh chinh van con
gap nhiéu khé khan. Hién tai, 182 s&n phdm ma TDH dang chao ban cé kha nang ghi
nhan DT-LN ngay bao gdm: 60 c&n hd Trweng Tho, 36 can hd Phwédc Binh va 86 nén dat
khu Long Héi City, vé&i tdng gia tri vao khoadng 180 ty déng. Viéc ban dwoc toan bd lwong
san phdm nay trong nlra cudi ndm 2012 cé vé & thach thire Ién dbi véi TDH.
Trong trwong hop TDH khéng c6 thém ngudn thu nhap tai chinh hodc ngudn thu
khac, LNST Céng ty me trong 2 quy cudi ndm 2012 c6 thé am do loi nhuan gop khong da
bii d&p chi phi tai chinh, chi phi ban hang va quan Iy.
Trong Coéng ty Vén héa PE PB PS ROE No/VCSH
NBB 589,400 9.7 0.6 1.6 6.1% 1.23
KDH 536,250 52.0 0.5 3.6 0.7% 0.32
Khéc ITC 562,900 (4.2) 0.3 3.6 -7.4% 0.23
HDC 419,784 7.3 0.8 1.2 10.3% 0.81
TDH 463,649 (35.6) 0.4 1.0 -1.0% 0.47
Trung binh 6.9 0.5 2.3 0.0 0.6
Cac dw an chinh
Dw an % cta TDH Téng VDT (Ty d) Vi tri Dién tich Mo ta
TDH Trwéng Tho 100% 314 Q. Tha bec 6,994 Da ban 202/262 can.
TDH Phuwéce Binh 100% 109 Q.9 2,314 Da ban 50/86 can.
Long Hoi City 49% 315 Long An 267,000 D3 ban 100/186 nén.
Phuwéc Long Spring T 67% 1,000 Q.9 37,140 D& ban 14/38 nén clia GD1 (Antigone)
378 Minh Khai-HN 10% 1,695 Ha Noi 2,250,000 Pang trién khai thiét ké.



Nhan dinh BVSC

TDH s& hiru qu§ dw &n Ién, bao gdm nhiéu san phdm cén ho va dat nén thudc phan khic gia trung binh. Trong sb 265 san phadm céc loai
dang dwoc chao ban, c6 182 san pham cé thé ghi nhan DT-LN ngay sau khi ngwéi mua thwe hién thanh toan, do da hoan thién xay dwng. Véi
danh muc sén phdm dang ban twong dbi nhiéu, TDH c6 thé kéo gian tién d6 thwe hién nhivng dw 4n méi va khong chiu nhiéu 4p luc vé& dong
vbn gidi ngan méi.

Thue té, thi trwdng bat dong san Viét Nam van dang tri tré, viéc ban hang van 1a thach thire I6n do ngwdi mua van con nhidu ngan ngai trong
viéc chi tiéu. M&c du TDH van gitr ké& hoach kinh doanh nam, khéng c6 gi dam bao tat ca sb san phdm dang chao ban clia cong ty sé& duwoc
ban hét. Trong khi dd, ganh nang lai vay sé 1a ap lwc I&n d6i v&i thu nhap thuan ctia TDH néu cong ty khéng cé thém céac ngudn thu tai chinh
ho&c ngudn thu khac. Hién TDH vay ngén han 252 ty, vay ngan hang dai han 156 ty va vay trai phiéu chuy&n ddi 208 ty. Chi sé ng vay/VCSH
cudi Q212 & mdrc 0,47 1an.

Tuy nhién, nha dau tw c6 thé xem xét cd phiéu TDH do muc gia giao dich dang vé& gan mirc thap nhét ké tir khi TDH niém yét vao ngay
14/12/2006 (d6 la mirc gia 10.900 d/cp tai ngay 27 va 29/12/2011), trong khi cong ty dang nd lwc khong 16 trong ndm nay, chd dén khi thi
trworng bat déng san khéi séc tré lai, ma theo dy béo la vao nam téi.



CHUNG NHAN CUA CHUYEN VIEN PHAN TiCH

Toi, Nguyén Thi Yén Vy, xac nhan réng nhitng quan diém dwoc trinh bay trong bai béo céo nay phan anh chinh xac quan diém ca nhan cla toi
vé cdng ty va chirng khoan dwoc dé& cap. Tai cling xac nhan réng quyén loi cla toi da, dang va sé khong bi anh hwdng mét cach truc tiép hay

gian tiép b&i nhirng khuyén nghi va quan diém cu thé dwoc trinh bay trong bai bao céo nay
KHUYEN CAO SIF DUNG

Bai b&o céo nay khéng dwoc thuc hién dya trén sy yéu cdu cla bt cv ca nhan hay té chirc ndo. Nha dAu tw nén st dung nhirng théng tin,
phan tich va binh luan trong bai bdo cao nhw la moét tai liéu tham khao trwéc khi dua ra quyét dinh dau tw cGa chinh minh. Bai bao céo dugc
lam véi muc dich cung cap thém thong tin ma khong ham y khuyén cdo ngudi doc mua, ban bat ci loai chirng khoan nao. Nha dau tw ciing nén

quan tam dén nhirng tai liéu tham khao khac trwdc khi quyét dinh dau tw.

Théng tin trong bai béo cao nay dwoc xa4c minh mét cach can than, tuy nhién Céng ty cd phan chirng khoan Bao Viét (BVSC) khong chiu bét ky
trach nhiém nao dbi vai tinh chinh xac cda nhirng théng tin dwoc dé cap dén trong bao céo. Moi quan diém va phan tich trong bai béo céo co

thé thay ddi ma khéng can théng béo truéc.

B&o cao nay co ban quyén va la tai san cia Coéng ty Cb phan ching khoan Bao Viét (BVSC). Moi hanh vi sao chép, stra ddi, in 4&n ma khong dwoc sy

ddng y clia BVSC bj xem la pham luat. Ban quyén thudc vé Cong ty C6 phan ching khoan Bao Viét.

CONG TY CHUPNG KHOAN BAO VIET — PHONG PHAN TiCH

Tru sé& chinh Chi nhanh Hé Chi Minh

8 Lé Thai T8, Quan Hoan Kiém, Ha Noi 233 Pdng Khéi, Quan 1, TP H6 Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3 914 6888
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