ARTE>( ) A Bdo cdo phdn tich
et DCC - CTCP XAY DUNG CONG NGHIEP DESCO

DESCON

DCC (HOSE) CTCP XAY DUNG CONG

NGHIEP DESCO

Von diéu 1€ (ty dong) 103 .

S5 CP luu hanh (tri¢u CP) 99| Lydolwachon

Gia cao nhat 52 tuan 26.6 - DCC la cong ty quy md hang trung trong linh vuc xay
Gia thap nhat 52 tuan _ 8.3 lap. Tuy nhién, cong ty dang chuyén mo hinh sang
EPS 4 quy gan nhat (dong) 1.340 phdi hop giita xay lap va bat dong san véi cac du an
- bt dong san du tinh s& cho doanh thu tir ndm 2009.

- Véi tinh hinh kinh doanh hién tai, DCC s& c6 thé vuot

25- , 3 al,
ke hoach nam (khoang 20%) chi nhd mang xay dung

s va viéc hoan nhdp c6 phi€éu du phong chua tinh dén

e mang kinh doanh bat dong san.

104 - Thing du vén va lgi nhuan chua chia 16n, tién gui

ngan hang va cho vay dai han nhi¢u. Co6 thé n6i DCC

Mar  Apr May lun  Jul  Aug  Sep ¢o tiem luc tai chinh manh.

: | - Tinh hinh tai chinh cia DCC néi chung kha lanh
‘ | \ manh. Tuy nhién khd nang sinh 161 chi ding mitrc
N T |l|‘|| LI ||Il |IIIh|II| ]"ih”l ikl h|||||| trung binh nganh.

- Cac du an da trang thau trong nam 2009 c6 quy md
nho nhung véi sé lugng dy 4n nhidu. Co thé gay kho
khan cho cong tdc quan ly. Tuy nhién trong thoi gian
td1 kha ndng mang lai doanh thu kha kha quan.

- P/B dang 6 muc 1.2 (BV: 19.843 ddng) kha ré so véi
7.97% cac cb phiéu trong nganh.

Tilé SH

- Bang nhitng thong tin thu thap duoc cing véi nhitng
gia dinh vé tinh hinh hoat dong cua cong ty trong
tuong lai ngudi phan tich dinh gia DCC khoang
34,409 dong.

DCC c6 kha nang dat lgi nhugn dot bién nam 2009.
Thich hop dé dau tw cho muc tiéu gia nam 2009.

5.53%
86.50%

O SH nha nwéc O SH nwéc ngoai (21/9/2009) O SH khac ‘
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TONG QUAN DCC

Hién tai DCC c¢6 3 chi nhanh tai cac tinh Viing Tau, Binh

Vén dau tw cia chi s& hiru Duong, Ha Noi; 7 xi nghiép tai thanh phé H6 Chi Minh.
Va 1 cong ty lién két - Cong ty Lién doanh Pumyang
3.88% Descon (trong d6 DESCON gép 30% von diéu 1& 1a

5.53% 1.260.000 d6 la My tuong duong 19,8 ty dong).

Nhém sian phiam chinh

Hoat déng xdy ldp: Toc do tang truong hoat dong xay lap
binh quan hang nam tir 30% dén 50%. Hoat dong xay lip

90.58% la mang mang lai doanh thu 16n cho DCC trong c4c ndm
qua.

@ Tng Cong ty Xay dwng Coéng nghiép Viét Nam A~ . e A , vogA A
Hoat dong kinh doanh bat dong san va dau tu khu cong

nghiép, lua chon d6i tac dé lién doanh x@y dung khu
cong nghi¢p, dau tu xay dung co sd ha ting, xay dung
nha xudng cho thué.

O Vén gop clia cac déi twong khac
O Ménh gia ¢ phiéu quy

Cac linh vuec hogt dong khdc: Pau tu tai chinh vao cac

Chi nhanh, cong ty lién két cong ty co ty suat sinh 101 cao nham chia sé rai ro; gop

)C(}innn}ﬁ?élh g von dau tu xay dung cong trinh thuy dién, dau tu xay
el = dung hodc tham gia c6 phan thanh 1ap co so san xuat
CT lién ket (CT Lién ) T
doanh Pumyang DCC nam 30% VLXD; kinh doanh VLXD.
Descon) Vi thé
DCC c6 thé manh va uy tin trong thi cong xay lip nhiing
cong trinh nha xudng, cong trinh cong nghi¢p va van
Doanh thu cac thoi ky phong trén dia ban cac tinh phia Nam va trén dia ban
thanh pho H6 Chi Minh DCC chiém mot thi phan déng
250,000,000 - Ké.
200,000,000 | Thu nhép diu nguoi
150,000,000 - Téng t.hu nhap binh quan dau ngu:(‘yi.cﬁa can by cong
nhan vién kha cao. Nam 2006 1a: 3.5 triu/thang va c6 xu
100,000,000 - hudng tang qua cac nam.
50,000,000 - Doanh thu cic thang trong nam
. Pic thu kinh doanh cta doanh nghiép xay dung — bét
awy 1 w2 g3 qud dong san : Quy III, IV 1a 2 quy doanh thu 16n trong 1

nam tai chinh. Kha nang doanh thu 6 thang cudi nim nay
‘u nam 2007 @ nam 2008 rat kha quan. Ngoai ra, DCC dang chuyén dan sang hoat
dong dau tu bat dong san, trong thoi gian téi mang kinh
doanh nay du kién s& mang lai doanh thu 16n. Co thé ké
dén dy an PRECHE.
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PANH GIA HOAT PONG KINH DOANH

Trich lap dw

Chi tiéu ST dau tw phong

CK dau tu

ngén han 2,613,879,580 967,879,580
BMP 1,520,600,330 875,600,330
DPR 228,068,750 15,068,750
HBC 320,800,000 38,800,000
HPG 382,005,500 4,005,500
LAF 162,405,000 34,405,000
CK dau tw dai

han 25,367,368,750 9,471,662,750
Bé tong ly tam

An Giang 731,363,200 13,153,200
Pau tu Phudc

Long 4,000,000,000 0
Exmimbank 8,354,270,000 2,910,314,000
REE 934,413,000 483,413,000
SAM 2,037,845,000 1,419,645,000
SSI 5,013,135,800 2,952,335,800
STB 4,296,341,750 1,692,801,750
Téng dau tw

chirng khoan | 27,981,248,330 | 10,439,542,330

Bit dong sin dau tw GT quyén SD dit

30/6/2009)

Nguyén gia (S6 du tai ngay

36.657.061.200

Khiu hao trong ky

1.756.083.889

Gia tri con lai 34.900.977.311
Dau tu dai han 89,187,411,782
Pau tu ching khoan 25,367,368,750
Cho vay dai han (CTTNHH

Pumyang - Descon) 60,520,043,032
dau tu dai han khac (Hop tac

KD v6i CTTNHH Anh Tri) 3,300,000,000

Tinh hinh von chi sé hitu

Thang du von: 91.2 ty dong trong khi von diéu 1€ 1a
103 ty dong

Tién giri ngan hang 21.3 ty.
Loi nhuan chua phan phdi: 14.5 ty

Tinh hinh dau tw chirng khoan ngin va dai han
(tinh toi 30/6/2009)

Toéng tién du tu ching khoan dat 27.9 ty dong (gia
mua ban dau), DCC da trich dy phong 10.4 ty. Dy
bao thi truong chung khoan dat dinh méi trong quy
IIT nay, khd ndng DCC s€ hoan nhap khoan du
phong trén.

Ngoai ra DCC ¢6 11.7 ty tién gri ngan hang c6 ky
han va 7.8 ty cho vay ngan han khac.

Hién DCC cho Pumyang — descon vay hon 60.5 ty
dong va hop tac kinh doanh v6i CTTNHH Anh Tri
3.3 ty dong.

Bit dong san dau tw

Gid tri quyén sir dung dd:t clia bat dong san dau tu (
trong d6 ¢6 13.000 m2 dat cua du an PRECHE) dat
hon 36.6 ty dong.

Tinh hinh hoat dgng kinh doanh

Hoat dong hop ddng xay dung 1a mang mang lai
doanh thu lén cho DCC (chiém t61 99.5% doanh
thu).

Liy ké 6 thang dau nim 2009, DCC dat duoc tong
doanh thu thuan 1a 204,8 ty dong, bang 120% so véi
cung ky nam 2008, dat 44,33 % so véi ké hoach
nam 2009 (462 ty dong). Loi nhuan trude thué Ia
15,83 ty dong, dat 59,20 % so voi ké hoach (26,76
ty dong). Vi két quda nay, nhiéu kha ning cong ty
sé hoan thanh vuwot dwoc ké hoach nim 2009.
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Co ciu doanh thu 6 T2009

2450

™

97.68%

O DT ban hang va CCDV @ DT hoat dong tai chinh
O DT khac

Co ciu LN 6T2009

44,000,000,000

12,000,000,000

10,000,000,000
8,000,000,000
6,000,000,000

4,000,000,000
2,000,000,000
0
-2,000,000,000
LN tir HD
ban hang va
CCbV

Loi nhuan tw
hoat dong tai
chinh

Loi nhuan
khac

Co cau No

Ti 18 no chiém 48% nguén von. Khoan ng va vay
ngan han chiém ty trong thip (chi chiém 9% tong
ng phai trd). Con cac khoan: phai tra ngudi ban vé
nguyén vat lidu, nguoi mua tra tién trudc, ng thué
nha nudc va cidc khoin phai trd phai ndp khac
chiém ty trong 16n trong téng no. Tinh hinh no cia
DCC kha lanh manh, ap lyc trd ng rat thép.

Co cau tai san

Céc khoan muc ng phai thu, ng phai tra va hang ton
kho chiém ty trong 16n trong tong tai san. Nguyén
nhan 1a do dic thu ciia nganh x4y dyng 13 san pham
don chiéc, gia tri 16n, thoi gian thi cong dai, diéu
kién thanh toan khoé khan.

Kha nang thanh toan

DCC hoan toan c6 kha nang thanh toan cac khoan
ng dén han. Trong thoi gian qua Cong ty lu6n thanh
toan day di va ding han cac khoan ng va khoan
vay cua Cong ty.

Co cAu doanh thu

Mang kinh doanh ban hang va cung cép dich vu
chiém t&i 97.68% doanh thu 6 thang dau nam 20009.
Trong d6 doanh thu hop dong xay dung chiém ty 18
16n. Tir dau nam t&i nay DCC d tring thau nhiéu
du 4n véi gid tri trén 294 ty dong.

Doanh thu hoat dong tai chinh 6 thang déq nam
tang la do DCC ghi nhan khoan dy thu 1ai tién guri
ngan hang c6 ky han.

Co céu lgi nhuin

Loi nhuén tir hoat dong tai chinh 6 thang dau nam
2009 chiém ty 18 44% trong loi nhuan cta DCC la
do cong ty tién hanh hoan nhdp du phong 11.8 ty
dong.
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Cic chi tiéu tai chinh qua cidc nam

CHIi TIEU Niam 2005 Nam 2006 Nam 2007 Nam 2008
Chi tiéu vé kha niang thanh toan
- Hé sb thanh toan ngan han 1.10 1.08 2.37 1.52
- Hé sb thanh toan nhanh 0.86 0.86 0.61 0.28
Chi tiéu vé co’ cau von
- Heé s6 No/Tdng tai san 72.94% 77.53% 41.11% 46.90%
- Hé s6 no/Vdn chu sé hivu 2.70 3.45 0.7 0.89
Chi tiéu ve ning lwc hoat dong
- Vong quay hang tén kho 6.05 7.04 13.05 4.63
- Doanh thu thuan/Téng tai san 1.15 1.29 1.04 1.3
Chi tiéu vé kha ning sinh loii
- Hé sb lgi nhuan sau thué/Doanh thu thuan 9.05% 3.07% 5.19% 2.48%
- Heé s6 loi nhuan sau thué/Vén cha sé hiru 38.52% 17.53% 9.22% 6.12%
- Hé sb lgi nhuan sau thué/Téng tai san 10.42% 3.94% 5.40% 5.23%
- Heé s6 lgi nhuan tr HDKD/Doanh thu thuan 4.67% 4.12% 5.19% 6.12%

CAC DU AN XAY DUNG - XAY LAP

Cac du an dang thuc hién.

Cac du an dang thi cong (30/6/2009)
CTCP Bia Sai Gon - Daklak

Gi4 tri (dong)

8,623,402,345

Du an Can Tho

20,363,105,079

CT Behn Meyer Properties (VN)

7,233,954,494

CTCP Dugc phdm Imexpharm

9,323,086,686

CTTNHH supor Viét Nam 3,800,000,000
Chung cu cao ting DVTM & vin phong cho thué 14,417,870,631
CTTNHH Phuong Nam 310,594,681
CN CTTNHH cargill Viét Nam tai Pong Thap 654,625,660
CTCP co di¢n lanh REE 5,766,407,150
Nha Cogido 3,4 cén 2,999,298,412
Du an Pa Lat 3,543,306,005

CTTNHH Funing Precission Component

3,056,077,371

CTTNHH Funing Precission Component Bic Giang

2,173,208,451

Khéi hanh chinh 16p hoc giang dudng truc 5 -10

3,120,052,400

CTCP May Tién Tién II 1,602,451,655
CTTNHH Kakusho Metal Viét Nam 1,257,050,662
Nha ¢ di dong 2,820,156,698
Céc cong trinh khac 12,938,167,677
Téng chi phi SX kinh doanh dé dang 104,002,816,057
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Cac dv 4n 16n méi triing thiu nim 2009

Du 4n tring thiu nim 2009 Gia tri (ty dong)

sunwood vina ] 31.57
Nha >5u’6mg Coéng ty TNHH thuong mai va san xuat Hai Puc 8.3
Cao 0c Hoang Viét — Tru s¢ bao Phap ludt TP.HCM 30
Bénh vién phu san phuong chau 47
Siéu Thi Co.op Mart Thanh Ha Bottom of Form 12.5
Metro Bién Hoa Bottom of Form 18
Nha may bia Daklak Bottom of Form 12.5
Trung tdm thuong mai khach san tudn hoa 100
Nha may ché bién thirc dn thity san Hoang Long 18.82
Khu nha & lién ké 20 cin Ecolakes — Binh Duong 9
Nha may Bosch 7.2
Téng 294.89

CAC DU AN BAT PONG SAN CHINH

Dy in PRECHE

- Dy 4n PRECHE 14 dy 4n trung tdm thuong mai, vin phong cho thué va cin ho cao cip dé ban,
dugc Cong ty DESCON lién doanh voéi tap doan PUMYANG ciia Han Qudc trién khai thyuc hién.
Vi tri: Khu dat xdy dung cong trinh Dy an PRECHE dién tich 13.000 m2 nam tai phudng Thao
Pién, quan 2 TP H6 Chi Minh. Quy mé: 30 tang, Du an PRECHE duoc xdy thanh 2 khéi song
song co kién tric hién dai, tao nét an tyong & cira ngé phia Pong cua thanh phd H6 Chi Minh.

- Hién nay tap doan Han Qudc do c6 kho khin vé phia cong ty me nén ko thé tiép tuc tham gia du
an Perche nhung van tiép tuc du an blog nho hon bén dai 16 Pong Tay.

- Véi tu cach 1a mot bén cha dau tu du 4n PRECHE, Cong ty DESCON xac nhan: Toan b sb tién
khach hang ky hop dong mua can ho tai dw an PRECHE duoc dam bao hoan tra lai cho khach
hang c6 nhu cau rat vén khoi dy an hodc gitr nguyén gia tri dbi véi khach hang tiép tuc dau tu
mua cin hd tai dy an. Chimng t0 DESCO sé tiép tuc trién khai du an, vé6i tiém luc tai chinh hién
tai thi DESCO hoan toan c6 kha ning vé von dé thuc hién dy an nay.

- Du an nay thyc hién qua Cong ty lién doanh Pumyang-Descon trong d6 Descon gdp 65 ty va
thuc té da cho Pumyang vay t6i 45 ty dé tham gia du an. Hién cong ty Pumyang phai rat khoi dy
an do phia cong ty me cua Pumyang. Sau khi tim dugc ddi tic mdi, Descon chi mudn duy tri
10%-30% von cua du an thay vi nim 50% nhu hién nay. Sy dot bién loi nhudn c6 thé dén tir viéc
ban lai du an Preche nam nay.
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Du én khu thwong mai va cin hé cao cdp Phwéc Théi tai Thanh phé Can Tho

- Ngay 20/08/2009, UBND Thanh phé Can Tho di ky quyet dinh s6 2583/QD-UBND phé duyét
du 4n dau tu xay dyung “Khu thuong mai va can ho cao cap Phude Thoi” tai quéan 0 Mon, thanh
phé ‘Can Tho cho Cong ty ¢ phan Xay dung cong nghiép - DESCON véi gia tri dau tu gan 255
ty dong. Véi dién tich dat toan khu 1a 8.579 m2.
Du dn cin hé cao cip tai dai 1o Pong Tay thong qua ham Thii Thiém.
- Cong ty dang xuc tién cung tap doan PUMYANG trién khai cac thﬁ’u_lc‘dé dau tu tiép mot du an
can hd cao cap khac tai dai 10 Pong Tay, Quan 2, TP.HCM trén 16 dat gan 10.000m2.
Duw én Descon Pa Lat (gom 3 tiéu dw dn véi tong von dau tw 200 ty dong)

Cong ty ciing c6 dign tich dit khd I6n (gin 14.000 m2) tgi Nhon Trach phuc vu cho cdc dw dn twong
lai.
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Cong ty C6 phian Chirng khoan Artex (ART)
Phong Phén tich va Piu tw

2A Pham Su Manh, Hoan Kiém, Ha Noi
Tel: (84-4) 39.368.368 Fax: (84-4) 39.368.367
Website: www.artex.com.vn

Khuyén cio:

Ban bao cdo phan tich ndy thudc ban quyén Cong ty C6 phan Chimg khoan Artex va chi nham muc dich
tham khéo. Nhimg dit liéu trong Béo céo nay duoc dya trén va dan xudt tir nhitng ngudn thong tin dai
chung va duoc cho 1a dang tin ciy. Chung t6i khong dam bao va cam két vé tinh xac thuc cua cac thong
tin trong Béo céo ciing nhu khong chiu bt ctr trach nhiém nao trude nhitng két qua ngoai ¥ mudn khi
nha dau tu st dung cac thong tin trén dé kinh doanh chimg khoan hay phuc vu bt ky muc dich gi.
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