Khuyén nghi MUA
Gia muc tiéu 66,899
Gia hién tai 25,800
Tam nhin dau tw 1- 2 ndam

CTCP PAU TU PHAT TRIEN PO THI VA KHU CONG NGHIEP
~ SONG DA
Ma: SJS (HOSE) Nganh: Phat trién Bat dong san

BAO CAO CAP NHAT

Khuyén nghi: Ching t6i nang mirc gia muc tiéu cua c6 phiéu SJS Ién mic
66,899 dong/cd phiéu véi tam nhin dau tu 1-2 nam. Trong ngin han (< 6
thang), nhiéu kha nang SJS s& dat mic gia xap xi 40,000 d6ng/co phiéu twong
g voi mirc gia vao thoi diém cudi nam 2012 trude khi ¢o phiéu cia cong ty
bi dua vao dién kiém soat. Pay ciing 1a ngudng khang cy manh va la ving
mua caa nhiéu to chic nén cé thé s& xay ra hién tuong chdt 16i trong ngan
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CAc chi tiéu co' ban 2011 2012 2013

DTT (ty dong) 139.54 50.68 | 631.44 | 1,600.00
+/- yoy (%) -86.3% | -63.7% | 11459% | 153.4%
LNST (ty dong) (82.47) | (302.74) 70.13 177.69
+/- yoy -118.0% | 267.1% | -123.2% | 153.4%
TTS (ty dong) 5033.73 | 551323 | 5607.24 | 6,728.68
+/- yoy 12.7% 9.5% 1.7% 20.0%
VCSH (ty dong) 1,841.19 | 152638 | 159583 | 157352
+/- yoy 15.3% | -17.1% 4.6% 1.4%
No/TTS 62.7% 71.7% 71.0% 72.4%
TS LN gop 22.7% | -290.9% 40.6% 18.4%
TS LN rong 59.1% | -597.3% 11.1% 11.1%
EPS (dong) 4,587 - 708 1,777
ROA 1.7% -5.8% 1.3% 2.6%
ROE 4.0% | -18.1% 4.4% 11.3%
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Cb phiéu SJS da tang tir 15,500 dong 1én 25,800 dong/cd phiéu so Voi
lan dua ra bao cdo gan nhit ciia chiing toi. SIS da c6 1ai sau kiém toan
trong nam 2013 (vuot ké hoach dé ra) va chinh thac chuyén tir dién
kiém soét sang dién canh bao tir ngay 07/04/2013.

Véi cac dic diém nhu quy dat rong, chiém thi phan xap xi 6-8% trong
linh vic kinh doanh bat déng san, sir dung don bay tai chinh cao, co
phiéu c6 tinh chu ky, SJS s& la c6 phiéu outperform thi truong trong
vong 2-3 nam téi cing véi su phuc hoi ciia nén kinh té, bbi canh 14i suat
thip va thi treong bat dong san di vao chu ky phuc hdi.

Co phiéu SIS tiép tuc dugc cac nha dau tw nudc ngoai mua rong trong
thoi gian qua va nhiéu kha nang sé duoc cac quy ETF mua vao trong
thoi gian tai.

Trong nam 2013, luu chuyén tién té rong tir cac hoat dong san xuat kinh
doanh cuia SJS 14 138 ty, cao hon so vdi lgi nhuan sau thué, diéu nay cho
thdy nhiéu kha ning sd tién thu dugc tir viéc trién khai cac dy an cua
cong ty cao hon doanh thu va lgi nhuan da dugc hach toan. Trong nam,
cong ty ciing da tra 187 ty no vay trong khi chi vay thém 58 ty, dan dén
luu chuyén tién té tir hoat dong tai chinh &m 129 ty. Biéu nay cho thiy
tinh hinh tai chinh cta cong ty da thuc su duoc cai thién.



TONG QUAN

Théng tin co ban Con_gA ty ?o ph?:m Pau tu phat trien (?o th;Ava lfhu cong

r— Y nghi¢p song da (SUDICO) duoc thanh lap nam 2003
St nary 01 gf/ ﬁ?;fiéﬁg;lm dong) 2511 thugc Téng Cong ty Song da. SUDICO hoat dng trong
ST glng g 55| 1inh vue dau tu thiét ké, quy hoach cac khu dan cu, déu tu
Gia Ui S8 sich 7 hin don 16.17 phat trién cac khu d6 thi, khu cong nghiép vei quy mo I6n
HIAa be(f[ sach /cp (nghin dong) 0.58 trai rong trén_) ca Qa miéen Bac, Trung, Nam, dau tu tai

¥obed ‘ _ 2% | chinh, bao hiém, dAu tu vao phat trién ha tng du lich va
E::g?(;(h"p Iénh trAutng binh 10 phién 15 88(1)(3)(7)8 phat trién cac ngudn dau tw mao hiém khac.

ang nicm ye y )
Von hda thi truong (ty dong) 2,535.47 | sudico chiém thi phan xap xi 6% dén 8% trong linh vyc

dau tu kinh doanh bit dong san. SJS dinh hu¢ng xay dung nhiing san pham chat lugng cao dap ung moi nhu ciu cua
khéach hang véi nhiing tién nghi thuan loi nhat; co s¢ ha ting dong bo; méi truong sbng toan dién voi kiéu dang kién
trac doc dao, sang trong. San pham, dich vu ciia Cong ty kha da dang, duoc thé hién qua mét s du an 16n nhu: Dy an
khu dan cu béc duong Tran Hung Pao; Dy 4n khu d6 thi My Dinh - M& Tri; Dy an khu d6 thi méi Nam An Khanh;
Du &n khach san Song Pa-Ha Long.

Hién tai trong co cdu c6 dong cua SIS, Tong Cong ty Song Pa van la ¢ dong 1on nhat nam giir 36.65% von diéu lé.
So voi lan dua ra bao cdo phan tich gan nhat caa ching toi, ¢ phiéu SIS tiép tuc nhan dwoc sy quan tdm cua céc
nha dau tu nudc ngodi. Nhém nha dau tu nudc ngoai la Vietnam Enterprise Investments Limited va Wareham
Group Limited vira mua vao 100,000 ¢ phiéu, nang tong mac nam giir 18n 6%.

CAP NHAT TINH HINH SAN XUAT KINH DOANH

Két qua kinh doanh 2013
Pon vi tinh: Ty dong 2009 2010
Doanh thu thuan 1,114.88 1,016.74 139.54 50.68 631.44
Tang truong doanh thu thuan -8.8% -86.3% -63.7% 1145.9%
Loi nhuan sau thué 705.15 456.98 (82.47) (302.74) 70.13
Tang truong LNST -35.2% -118.0% 267.1% -123.2%
Téng tai san 2,998.50 4,467.39 5,033.73 5,513.23 5,607.24
Tang truong tong tai san 49.0% 12.7% 9.5% 1.7%
Von chi sé hitu 1,760.02 2,173.42 1,841.19 1,526.38 1,595.83
Tang truong VCSH 23.5% -15.3% -17.1% 4.6%

Theo béo céo tai chinh chua kiém toan cua cong ty, Doanh thu thuan riéng quy 4 va ca nam déu ting rat manh so véi
cung ky. Bién 13i gop ciing dat 35% cho Ky quy 4 va 41% cho ky ca nam nén conhg ty co 1i gop trong khi cung ky 16
gop hang tram ty dong. Chi phi hoat dong kinh doanh ciing ting manh cling véi da tang cua doanh thu. Tuy nhién,
cong ty van dat loi nhuan sau thué 36,5 ty dong quy 4, cung ky 15 176 ty dong. Lity ké ca nim cong ty 13i rong 70,52
ty dong, cung ky 15 303 ty ddng. DU EPS chi dat 702 dong nhung SJS da vuot ké hoach 70 ty dong LNTT ma PHCD
giao pho.

Giai trinh viéc tang truong két qua kinh doanh, Sudico cho biét, trong quy 4 ndm 2013, cong ty da tap trung moi
nguon luc trién khai kinh doanh mét phan dyu an khu d6 thi méi Nam An Khanh. Chinh vi vay, KQKD dot bién so
vai cung Ky.

Tinh hinh trién khai c4c dw &n

Sudico hién cé luong tai san 1a bat dong san Ién vai cac du an: Khu d6 thi mgi Nam An Khéanh va phan mo rong
(tong dién tich 233 ha, trong d6 dién tich dat thuong pham lén dén 107 ha); Khu nha ¢ Vian La - Van Khé (12 ha); Dy
an Khéch san Séng Pa - Ha Long; Du 4n Khu dan cu Long T4n - Nhon Trach - Png Nai (65 ha)... Cac du &n nay
déu da du diéu kién kinh doanh. Tuy nhién, theo béo céo tai chinh méi day, ké hoach kinh doanh chu yéu caa don vi
nay trong nim 2014 nhiéu kha ning van nam & Nam An Khanh - du &n c6 tong dién tich 234 ha, nam trén Dai 16
Thing Long, thudc dia ban huyén Hoai Bac (Ha Noi). Gia ban c6 thé dugc diéu chinh chdt it cho pht hop véi tinh
hinh thi truong, nhung s& khong tang nhiéu.

Theo 6ng Vii Van Diing, Pho téng giam ddc Sudico, kiém Giam déc San giao dich Bat dong san Sudico, nim 2013,
dd co gan 200 can biét thy, lién k& dugc ban dén tay khach hang. Viéc Sudico ban dugce hang trong diéu kién thi
truong hién tai da chang to niém tin cia khach hang danh cho cha dau tu, ddng thoi khang dinh nhitng san pham cé
gid tri thuc van c6 chd dung trén thi truong. Tir dau nam 2014 dén nay, khach hang ca nhan va mot ngan hang da dat
mua can ho tai Dy &n véi gid tri hop dong 1én dén hon 400 ty dong (bang 2/3 tong doanh thu ctia nam 2013).




Gia tri hang ton kho ciia SIS tap trung chu yéu &: DA Khu dé thi Nam An Khanh (2,434 ty dong), DA Khu d6 thj
Hoa Hai - Ba Nang (1,109 ty dong), DA Vin La - Van Khé - Ha Dong (442 ty dong), DA Khu d6 thi My Dinh - M@
Tri (166 ty dong), DA Khu d6 thi méi Tién Xuan (139 ty dong) va DA Khu d6 thi Long Tan - Nhon Trach, Dong Nai
(132 ty @ong).

Du phong giam gia hang ton kho la gan 147 ty dong (chiém ty 1& 3.2% tong gia tri hang ton kho) chi yéu tir dy an
Khu d6 thi Hoa Hai - Ba Nang.

Céc chi sb tai chinh

Pon vi tinh: Ty déng

2010

2011

2012

Kha ning thanh toan

Hé so thanh toan hién hanh 1.34 0.42 0.55 2.08 1.49
Hé s6 thanh toan nhanh 1.24 0.34 0.38 0.22 0.15
Tién/No ngin han 0.96 0.10 0.03 0.03 0.03
Céu tric tai chinh

Vay dai han/Tai san 0.17 0.11 0.35 0.31 0.13
Von vay/Tai san 0.17 0.37 0.39 0.40 0.37
Cong no/Tai san 0.41 0.51 0.63 0.72 0.71
Hiéu qua hoat dong

Thoi gian TB thu tién KH 46 84 935 2,474 184
Thoi gian TB xir ly HTK 46 107 587 4,056 4,168
Thoi gian TB tra cho NCC 75 62 143 9 84
Chu ky tién té 17 129 1,379 6,521 4,269
Ty suit sinh loi

Lai gop/Doanh thu 63.6% 66.0% 22.7% -290.9% 40.6%
Lai hoat dong/Doanh thu 78.6% 60.6% -50.3% -565.5% 13.0%
Lai trude thué/Doanh thu 77.7% 60.1% -60.5% -598.8% 11.8%
Lai rong/Doanh thu 63.2% 45.0% -56.9% -600.9% 11.3%
ROA 30.7% 12.3% -1.7% -5.8% 1.3%
ROE 48.6% 23.3% -4.0% -18.1% 4.6%

CAu tric tai chinh

So véi thoi dlém cubi ndm 2012, céc chi tiéu vé kha ning thanh toan cua SJS giam manh do toc do tang ng ngan han
nhanh hon téc d6 ting hang tdn kho va cac tai san luu dong khac. No ngan han cua cong ty chu yeu tap trung trong
khoan muc vay va ng ngan han, ting tir 496.6 ty dong Ién 1,355ty ddng. Trong khi no ngin han ting, no dai han lai
giam. Vay va no dai han caa cong ty giam tir 1,634 ty xudng 652 ty. Voi ty 16 cong no/tai san 1a 0.71, c6 thé thay
cong ty st dung don bay tai chinh tuwong dbi cao so véi cac cong ty bat dong san trong nganh. Tuy nhién, viéc su
dung don bay tai chinh cao cua SJS s& giup cong ty o su hdi phuc tich cuc trong bdi canh 1ai suat thi truong dang &
muc thap nhu hién tai. Ngoai ra, voi nhu cau vén cao nhur hién tai va thi truong ching khoén dang ¢ xu huéng ting,
nhiéu kha niang cong ty s& phat hanh ¢ phiéu dé huy dong vén trong nam téi.

Hiéu qua hoat dong

Thoi gian trung binh thu tién caa khach hang giam manh trong nim 2013 cho thiy cong tac ban hang cua cong ty da
duoc cai thién trong ndm vira qua. Tuy vay, thoi gian trung binh xtr ly hang ton kho van tiép tuc ting cho thay cac du
an cua cong ty van dang trong tinh trang cham tién do.

Ty suit sinh loi

C6 thé thay mac du lgi nhuan cua cong ty glam Manh trong cac nam gan day, ty suat l4i _gop/doanh thu ludn duy tri o
mirc cao. Dleu nay cho thay hau hét cac du &n bit dong san cia SJS déu co chi phi dén bu thu hoi dat kha ré. Gia
thanh dit nén tai du 4&n Nam Anh Khéanh va Nam An Khanh mo rong chi 1a 4 triéu VND/ m2. Bén canh d6 Céng ty
da mua lai dy 4n khu d6 thi Phd Ni tinh Hung Yén vaéi chi phi trung binh 12 300,000 VND/ m2 khién cho gia thanh
d4t nén tai khu d6 thi ndy s& & muc rat thip ( trong khi gia dén bu dat nén twong duong trén dia ban tinh hién nay 1a
800,000 VND/ m2). Gia thanh dat tai khu d6 thi Van La —Van Khé ciing chi khoang 10 triéu/m2.

Dong tién

Pon vi tinh: Ty déng 2010

LCTT rong tir cac hoat dong san 271.39 750.49 (48.38) (205.66) 138.32
xuét kinh doanh

LCTT rong tir hoat dong dau tw 157.90 (2,534.86) (292.76) (9.54) 11.62
Tién thu dwoc céc khodn di vay 662.47 1,262.00 2,015.10 1,058.44 58.14




Tién tra cac khoan di vay (378.97) (112.00) | (1,716.05) (811.54) (187.52)

LCTT tir hoat dang tai chinh 269.54 1,239.35 220.13 246.90 (129.38)

Tién va tuong duong tien cudi ky 708.02 163.01 41.99 73.70 94.26

Mot diém tich cuc nira la cd thé thay trong nam 2013, luu chuyén tién té rong tir cac hoat dong san xuat kinh doanh
ctia SJS 1a 138 ty, cao hon so véi loi nhuan sau thué, diéu nay cho thay nhiéu kha ning s tién thu dugc tir viéc trién
khai cac dy &n cua cbng ty cao hon doanh thu va lgi nhuan da dugc hach toan. Trong ndm, cong ty ciing da tra 187 ty
no vay trong khi chi vay thém 58 ty, dan dén luu chuyén tién té tir hoat dong tai chinh am 129 ty. Biéu nay cho thiy
tinh hinh tai chinh cta cong ty da thuc sy dugc cai thién.

DINH GIA VA KHUYEN NGHI

Phuwong phap DCF

Chung t6i tiép tuc sir dung phuong phap chiét khau dong tién dé dinh gia SJS dya trén mic dy phéng doanh thu va
loi nhuan 5 nam t6i. Luu ¥ 1a cac du phong nay cé thé co sai léch vé thoi diém ghi nhan. Vi WACC la 14.32%, toc
do6 tang truang binh quan tir 2014 — 2017 14 20% 1 nam va sau d6 1a 6%/1 nam, ta c6 bang du phong dong tién nhu
sau:

Bang dw tinh dong tién tw do 2013 — 2017

Pon vi tinh: ty ddng 2015

Doanh thu 2,099.20 2,655.49 3,319.36 4,149.20 4,979.04
Loi nhuan sau thué 229.05 290.66 363.91 454.88 545.86
LAi suat (1-T) 13.64 17.26 21.58 26.97 32.36
Khau hao 18.68 23.63 29.54 36.93 4431
Pau tu vao tai san co dinh 22.04 27.88 34.85 4357 52.28
Dau tu vao von luu dong 22.04 27.88 34.85 4357 52.28
Dong tién tu do (FCFF) 217.29 275.79 345.32 431.65 517.98
Gia tri doanh nghiép tir sau 2017 9,417.64

Gia tri doanh nghiép 10,665.28

Gia tri ng 3,978.41

Sb lugng 6 phiéu lvu hanh 100,000,000
Gié tri ¢ phiéu (dong) 66,869

Theo d6, chung t6i khuyén nghi cac nha dau tu mua vao SJS véi mic gia muc tiéu 66,899 dong/cd phiéu véi tam
nhin dau tu 2 nam.




Lich si khuyén nghi

Khuyén nghi Gia muc tiéu
26/11/2013 15,500 Mua 36,500

Béo cdo nay duec thuc hién béi cac chuyén gia phan tich ciia Cong Ty Co Phin Chitng Khoan Chau A Théi
Binh Dwong - APEC, bai phan tich chi c6 gia tri tham khao, APEC khong chiu bat ci trdch nhiém nao doi véi
viéc sir dung tai liéu nay.
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