CONG TY CO PHAN CHUNG KHOAN APEC
‘,,”,im, KET NOI NHA PAU TU

BAO CAO CAP NHAT CONG TY CO PHAN SONG DA 10
(SDT — HNX)

Khuyén nghi diu tw: Chang t6i nang muc gid muc tiéu ciia SDT 1én 20,400 dong.
Véi muc gia nay, chiing t6i khuyén nghi cac nha dau tu mua vao tai mic gia thi
truong hién tai.

Cic chi tiéu co ban 2011 2012 | 2013F 2014F

DTT (ty dong) 1,553.19 | 1,468.88 |  1,032.81 1,136.09

+/- yoy (%) -5.4% 10.0% 10.0% . A A .
LNST (ty dong) 94.75 94.44 69.74 76.71 KHOI PHAN TICH & DAU TU
/- yoy 03% | 100% ] 100% | [t
TTS (ty dong) 1,818.85| 1,855.14| 1,947.90 | 2,045.29

+/- yoy 2.0% 5.0% 2.0% Chuyén vién phéan tich:

VCSH (ty dong) 532.08 578.17 607.08 637.44

+/- yoy 8.7% 5.0% X2 Vv Thi Thu Trang

No/TTS 0.67 0.65 0.65 0.65 trangvtt@apec.com.vn

TS LN gop 20.8% 23.0% 23.0% 23.0% e

TS LN rong 7.2% 7.2% 7.2% 72% | [

EPS (ddng) 4,499 4484 | 331146 | 3,642.61

ROA 6.7% 5.8% 3.6% 3.8%

ROE 22.4% 19.1% 11.5% 12.0%

Piém nhan dau tu:

% Theo d6 quy 2 ndm 2013 cong ty dat 374.52 ty dong doanh thu va 19.13 ty dong
lqi' Ilhuzf{n sau thué: giémil lénv luot 2% V{i 11.8% so voi cﬁng k};] nam trudc. Tu}‘/ CONG TY CO PHAN CHUNG
nhién, liy ké 6 thang dau nam 2013, cong ty dat 622.13 ty dong doanh thu va ENTRYSNINL e
37.63 ty dong loi nhuan sau thué, tang lan luot 1.3% va 8.4%. Theo k€ hoach d¢ RSy RGN R F WIS eR:trI b TS

ra dau nam, thi tinh dén hét thang 6, cong ty d dat 62% ké hoach lgi nhuén. Sé 14 Lé Dai Hanh, Hai Ba Trung,
Ha No6i
< Hién tai SDT van giit 1 triéu c6 phiéu SJS, von dau tu 1a 49.9 ty dong, du phong [EIERINETHIESRPEI PN ST P!
giam gia hét quy I11a 35.96 ty dong. Sau 2 ndm 10 lién tiép, 2 quy dau ndm 2013, ERE 04.35771966

SJS da c6 i tré lai. Nhidu kha nang, SDT khong phai trich 1ap thém dy phong
giam gia cho SJS trong ndm nay.

% Vi trién vong phuc l}éi ctia SIS cung két qua san xuit kinh doanh kha quan cua
SDT trong 6 thang dau nam, ching t6i ndng mirc dy phong loi nhuén 2013 cua
SDT 1én 69.73 ty dong.

Riii ro dau tu:
% Nhom c6 dong ciia tap doan Bao Viét van chua ban dugc hon 1 tri€u c6 phiéu

ctia SDT. Viéc ding ky ban ra ciia khdi nay c6 thé anh hudng dén trién vong ting
gia cua c0 phi€u trong ngan han.




TONG QUAN

Théng tin co ban | SDT la doanh nghiép ding dau trong nganh thi cong cac cong

Gia ngay 23/08/2013 (nghin dong) 14.9 | trinh ngam, chiém thi phan khoang 70%. Cong trinh ngim &
EPS trailing (nghin dong) 4.73 | day la cho cac du an thuy dién va giao thong (co cau cac du’
P/E 3.17 | @n cho dén nay cua SDT thi chu yeu la thuy dién, mot phan
Gia tri s6 sach /cp (nghin dong) 7834 | nho 1a cac cong trinh giao thong va mot phan khong dang ké
He b beta 0.75 cac cong trinh dan dung).

Eigl? é(;oéplif;ﬂﬁ;;uhﬂg binh 10 phién 1 Og(s)’ggg Theo danh gjé ciia SDT, nganh xay dung cong trinh ngam la
Vén hoa thi truong (ty dong) : 31’5 90 nganh c6 moi lién hé mat thiét vdi cac du an thuy dién, véi

tinh trang thiéu dién hién nay, dia hinh Viét Nam va quy
hoach phat trién nganh dién cua chinh phu, nganh xay dung cong trinh ngam con nhiéu tiém ning trong cac nam toi.
Ngoai ra, trong tuong lai néu xuét hién cac dy an tau dién ngm & cac thanh phd 16n thi day ciing 1a nguon khach hang
cho SDT, nhét 14 hién tai SDT dang dan dau trong linh vuc cia minh.

Nam 2013, SDT 1én ké hoach kinh doanh dat 939 ty dong doanh thu va 80.75 ty dong loi nhuan truée thué, dy kién mitc
chi tra c6 tue ty 1& 15%. K& hoach nay thap hon so véi mirc thyc hién cua ndm 2012 1a 1,271 ty dong doanh thu va 119 ty
dong lgi nhuén trudc thue, cd tuc chia & mirc 18% bang tién mat.

CAP NHAT TiNH HINH SAN XUAT KINH DOANH

Téang truwéong doanh thu, lgi nhuin, nguon von

Pon vi tinh: Ty dong Q1/2012 Q2/2012 6T/2012 Q1/2013 Q2/2013 6T/2013
Doanh thu thuan 231.84 382.34 614.18 247.61 374.52 622.13
+/-yoy (%) 6.8% 2.0% 1.3%
Loi nhuan sau thué 13.03 21.69 34.72 18.50 19.13 37.63
+/-yoy (%) 41.9% ~11.8% 8.4%
Tong tai san 1,840.00 1,935.59 3,775.59 1,838.91 2,246.08 4,084.99
/- yoy (%) 0.1% 16.0% 8.2%
Vén chi so hitu 542.50 556.55 1,099.06 596.94 604.57 1,201.50
+/-yoy (%) 10.0% 8.6% 9.3%

SDT vira cong b két qua kinh doanh quy 2. Theo d6 quy 2 nam 2013 cong ty dat 374.52 ty dong doanh thu va 19.13 ty
dong loi nhun sau thué, giam 1an lugt 2% va 11.8% so véi cing ky nam trude. Tuy nhién, lily ké 6 thang dau nam 2013,
cong ty dat 622.13 ty dong doanh thu va 37.63 ty dong loi nhuén sau thué, ting 1an luot 1.3% va 8.4%. Theo ké hoach dé
ra dau nam, thi tinh dén hét thang 6, cong ty da dat 62% ké hoach loi nhuan.

Mot s6 khoan muc dang chi y

Trong nam 2012, SDT mua vao 750,000 cb phiéu SJS ctia Cong ty CP DT & PT D6 thi va KCN Song Pa (trude do6 SDT
da so hiru 250,000 ¢ phiéu nay, tinh dén cudi nim 2012, tong gié trj dau tu ngin han, chua tinh du phong 1a hon 51 ty
dﬁ)ng, riéng ¢b phiéu SJS 14 49.9 ty ddng, sau khi trir du phong giam gia thi gia tri dau tu ngin han con 22.3 ty ddng). SIS
bi 16 lién tlep trong 2 nam 2011 va 2012, hi¢n tai dang trong dién bi kiém soat, giam gi4 manh trong ndm 2012. Véi viée
so hitu tong cong 1 tridu ¢ phiéu SJS & mirc gia binh quan gan 50,000 dong/CP (trong d6 750,000 cb phleu mua dau
nam 2012 ¢ mirc gia binh quan 34,380 dong/CP), nam 2012, Séng Pa 10 phii trich 1ap du phong thém gan 10 ty dong,
dua tong trich 1ap du phong cua Cong ty 1én t6i 28.16 ty ddng khoan diu tu vao SJS (Tong du phong cho cac khoan dau
tu tai chinh ngén han 13 29.34 ty dong).

Theo s6 liéu trong bao cdo tai chinh hop nhét quy 11/2013, tai thoi diém 30/06/2013, danh muc dau tu ngén han caa SDT
van giir nguyén, du phong giam gia dau tu ngdn han 12 37.06 ty dong trong d6 riéng du phong cho SIS 1a 35.96 ty dong.
Gi4 tri dAu tu ngan han dén thoi diém nay 1a 14.59 ty dong.




Phén tich so by SJS: SIS han dong trong linh vuc bt dong san va xay dung, xay dung cac }(hu d6 thi, khu dan cu. ..
von di€u 1€ 1a 1,000 ty dong. Lo lién ti€p trong 2 nam 2011 va 2012, quy I da 1ai tro lai 16 ty dong. SJS su dung don bay
tai chinh twong doi cao, cong ng/von CSH 14 2.63 1an. Co dong 16n cua SJS cling c6 khé nhicu dinh che tai chinh lon.

Diém kha tich cuc 14 sau 2 nam 13 lién tiép, 2 quy dau nim 2013 SJS déu c6 13i. Quy 2/2013, SIS cho biét di tap trung
nguodn lyc trién khai kinh doanh mét phan dy 4an Khu d6 thi mgi Nam An Khanh (ky hop dong chuyén nhugng cac cin
nha cung v6i quyén sir dung 16 dat thudc du 4n). Bén canh do, chinh sach tiét kiém chi phi cling dwgc ap dung. Chi phi
quan 1y 6 thang dau nim 2013 giam dang ké so voi cung ky 2012, chi con chua dén mot nira. Riéng quy 2, chi phi quan
1y cua SJS ciing chi & murc 16.7 ty dong, giam manh so véi 50 ty dong quy 2/2012.

Két thac quy 2, tir két qua 16 gan 100 ty dong cung ky ndm trude, SIS da bao 1ai 9 ty dong, nang lgi nhuén lity ké (danh
cho c6 dong cong ty me) 6 thang dau nam lén 25 ty dong. 6 thang dau ndm 2012, SJS 16 rong 94 ty dong. Lo luy ké cua
SJS tinh dén cudi quy 2/2013 van con 362 ty dong trén tong s6 1,000 ty dong von dicu 1€ cua cong ty.

Mic dii con nhiéu khé khan, trién vong phuc hdi cua SIS twong ddi tt. Nhidu kha ning trong nim nay, SDT khong phai
trich 1ap du phong thém cho khoan muc nay.

Giao dich ciia ¢6 dong 16n

Hién tai nhém c6 dong cua tap doan Bao Viét dang ndm giit khoang 9.5% vén diéu 1é ciia SDT. Tir diu nam dén nay,
nhém c6 dong nay nhiéu lan dang ky thoai von nhung khong thanh cong. Hoat dong thodi von cua tap doan Bao Viét co
trong ngan han c6 thé s& han ché da ting cta SJS, nhung trong dai han, chiing t6i cho rang khong anh huéng nhiéu dén
tinh hinh san xuét kinh doanh cta cong ty.

PINH GIA

V6i trién vong phuc hdi cua SIS cung két qua san xut kinh doanh kha quan cua SDT trong 6 thang ddu nim, chiing toi
nang mirc dy phong loi nhuan 2013 ciia SDT 1én 69.73 ty dong. Giit nguyén cac gia dinh khac nhur trong bao cao lan dau,
ching t6i nAng mirc gia myc tiéu cia SDT 1én 20,400 dong. Vi mirc gia nay, ching t6i khuyén nghi cac nha dau tu mua
vao tai muc gia thi truong hién tai.

Béng du tinh dong tién tu do 2013 — 2017

Pon vi tinh: ty dong 2014 2015 2016

Doanh thu 1,032.81 1,136.09 1,249.70 1,374.67 1,512.14
Loi nhuan sau thué 64.08 76.71 84.38 92.82 102.11
Lii suit (1-T) 33.41 36.75 40.42 44.46 48.91
Khéu hao 44.19 48.61 53.47 58.82 64.70
Diu tu vao tai san cb dinh 54.74 60.21 66.23 72.86 80.14
Piu tu vao von luu dong 52.67 57.94 63.73 70.11 77.12
Dong tién ty do (FCFF) 39.93 43.92 4831 53.14 58.46
Gia tri doanh nghiép tir sau 2017 1,751.81

Gia tri doanh nghiép 1,933.70

Gia trj ng 1,502.74

S luong c¢6 phiéu luu hanh 21,060,000
Gia trj c6 phiéu (dong) 20,464




B4o c4o nay dwoc thire hién béi cac chuyén gia phén tich ciia Cong Ty C6 Phin Chirng Khoan Chau A Thai Binh
Duong - APEC, bai phan tich chi c6 gia tri tham khio, APEC khong chiu bit ci trach nhiém nao doi véi viée sir
dung tai li¢u nay.
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