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Nganh: Xay dwng — bat dong san
Phan nganh: Xay dwng — bat déng san

M& C6 phiéu: TDH
Gia giao dich: 58,000 dong/cp
Gia Tri: 76,418 dong/cp

Khuyén nghi: Mua dau tw

Nhéan dinh:

K&t qua kinh doanh: Két qua kinh doanh ciia TDH nam 2008 va quy 1 nam 2009
thuc sy rat &n twong trong thdi diém thi tredng bat dong san van dang gap nhiéu kho
khan. Céac chi tiéu lgi nhuan ctia TDH so v6i cac doanh nghiép cuing nganh déu tét hon.
Doanh thu thuan hgp nhét clia TDH trong nam 2008 dat gan 600 ty dong va lgi nhuéan
c0 dong cong ty me dat gan 200 ty déng. K&t qua kinh doanh trong quy 1 nam 2009
cling kha an twong véi hon 124 ty dong doanh thu va hon 50 ty dong lgi nhuan. Mdc loi
nhuan trong quy 1 nam 2009 bang 27% k& hoach ndm va ting trwedng gan 100% so voi
cung ky nam ngoai.

TDH c6 mot co cdu von ng kha an toan. Tinh tGi thoi diém 31 thang 3 ndm 2009 hé s6
no clia TDH chi la chwa day 0.3, mdc thap nhét so véi cac cong ty clng nganh.

B may lanh dao c6 kinh nghiém va luén sat sao t&i cac buéc di cia doanh nghiép ciing
chinh la mot di€m manh ctia TDH trong thoi di€m hién tai.

Bén canh dé, chlng t6i danh gia TDH la mot trong cac doanh nghiép niém yét c6 tinh
minh bach cao nhét tai thi trd'ng chirng khoan Viét Nam hién nay.

Nam 2009, TDH ciing bat dau thyc hién dau tw ra nwdc ngoai ma cu thé & day la thi
trudng My théng qua viéc thanh 1ap cong ty lién doanh vé&i hai doanh nghiép Hoa Ky.
Day ca thé la sw kién danh dau bwdc phat trién méi cia TDH.

Nhirng dw an: Hién nay TDH tiép tuc dang trién khai cac dy an nhw chung cw TDH -
Trwdng Tho, TTTM — Van phong — Khach shan La Sapinette - Da Lat... va dy kién sé
kh&i cong dw an Cho C trong quy 2 nam 2009. Bén canh dd, hién nay TDH cling con rat
nhiéu dy &n vé chung cu, khu céng nghiép va van phong khac. Hién cac dy an nay
dang trong qua trinh thiét k€, dén bu va lap tha tuc dau tw. Theo danh gia clia chung toi,
du ki€n v&i cac du an hién tai, TDH hoan toan cé thé hoan thanh nhitng ké hoach ma
dai h6i céng dong da dé ra trong nam nay.

Nhirng khuyén nghi dau tw dwa ra v&i c6 phiéu TDH: TDH thuc sy la mot c6
phiéu cé cac yéu té co ban réat tot va rét tiém nang trong twong lai. Sw khac biét & co
phiéu nay ching ta c6 thé thdy duoc thong qua viéc so sanh véi cac c¢6 phi€u cla cac
cong ty bat dong san khac. Bén canh dé, véi mirc gia hién tai la 58,000, so vé&i mirc gia
76,418 ma mé hinh clia ching téi dua ra thi mirc gia hién tai nay thap hon rét nhiéu.
Chinh vi vay, theo chiing t6i, v&é mét dai han, TDH hoan toan la mot co phiéu rat dang dé
dau tw. Con vé ngan han, ching ta cé thé xem xét cac co hdi thong qua viéc trading
trong ngay.
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Tong quan doanh nghiép

Qua trinh phat trién:
A La mot doanh nghiép Nha Nudc dugc thanh Iap nam 1990 véi tén la Cong ty quan ly va
phat trién nha Tha Bic. Nam 1996 UBND TP HCM ch&p nhén cho cong ty ddi tén thanh
THUDUC HOUSE

cOng ty phat trién nha va dich vu cong nghiép Tha Birc. Nam 2001 danh dau mot budc

ngoat quan trong trong qua trinh phat trién ctia TDH khi cong ty phat trién nha va dich vu

cong nghiép Tha Blrc chinh thirc dwoc chuyén thanh cong ty c6 phan va déi tén thanh
cong ty c6 phan phat trién nha Tha Blrc v&i s6 von diéu 1€ la 15 ty dong.

Trong qud trinh phat trién TDH da danh dwoc nhiéu két qua tot va nhiéu cac giai

Dia chi: 384 V0 Van Ngan, Phwdng Binh Tho, thudng, bang khen trong Iinh vire xay duwng.
Quan Tha Buc, TP.HCM.

Dién thoai: 84 - (0)8 - 3896.6676
Fax: 84 - (0)8 - 3896.1123
Website: www.thuduchouse.com

Culing vGi qua trinh phat trién, dé dap (rng nhu cau vén cho cac hoat ddng ctia minh TDH
da nhiéu Ian thuc hién viéc tang von diéu Ié. Nam 2005 céng ty thuwc hién tang von diéu
I& 1&n 30 ty, con sd nay tiép tuc duoc tang I1én 170 ty vao nam 2006 va hién nay von diéu
Ié clia Thi Dlrc House la 252.5 ty dong twong dwong véi 25.25 triéu ¢6 phiéu

Thong ke giao dich: LTnh viwc hoat déng chinh:

Ngay giao dich dau tién: 14/12/2006

Gia trong phién GD dau tién: 300,000 dong/cp
Gia cao nhat trong 52 tuan: 81,000 dong/cp
Gia thap nhat trong 52 tuan: 26,000 dong/cp
Gia hién tai (18/05/2009): 58,000 dong/cp
KLGD binh quén trong 30 phién: 194,846 cp
Von diéu Ié hién tai: 252.5 ty dong

Hoat dong dau tw va kinh doanh dia 6c van la hoat dong chinh va la mang dem lai nhiéu
doanh thu va lgi nhuan nhét cho céng ty. Hién nay cong ty thwc hién dau tw cac dy an
bat dong san, trung tdm thwong mai, van phong cho thué, cho, khu céng nghiép....

Bén canh d6, Tha Blrc House cling thwc hién kinh doanh khai thac cac dich vu vé dia
6c, kho bai, kinh doanh xang dau, nha hang. Bén canh doé linh céng ty cling danh mot
lvgng tién khong nho dé thuwe hién cac khoan dau tw tai chinh. Céng ty cling xac dinh
day la mot trong nhirng chién lgc phat trién quan trong clia doanh nghiép.

Dién bién gia cd phiéu:

Chién lvoc phét trién:

[ A W P O

it - Pau tw hoan thanh nhanh cac dy an dang trién khai, song song v&i viéc chon
loc trién khai thém cac dw an mdi cé tiém nang va hiéu qua cao.

- N&m bt co hdi ddng thdi mé rdng quy mé dau tw, da dang hoéa linh virc dau
tw.Bén canh dé TDH ciing ch( y t&i linh vire dau tw tai chinh - chirng khoan.

- Nghién ctru co hdi dau tw ra nwéc ngoai song song véi thu hat vén clia nwéc
ngoai dau tw vao cac dy an trong nwéec.

- Hon nira cling nang cao chét lwgng, tinh chuyén nghiép va strc hit cla céac
san pham dich vu ctia Thu Duc House.

MOt sO chi tiéu tai chinh
(Bon vi: ty dong)

Chi tiéu 2007 2008 2009F 2010F 2011F

Loi nhuan 163.45 198.38 212.41 245.75 293.23
EPS (d6ng) 9.61 8.27 8.41 8.19 9.77
ROE 21.19% 19.42% 18.64% 18.87% 19.48%
ROA 14.73% 13.84% 11.88% 11.89% 12.43%
Hé s6 no 0.31 0.29 0.36 0.36 0.35
HS TT hién thoi 3.15 3.50 2.88 2.63 2.71

Nguon: TDH, TSC dv bao
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Doanh thu & lgi nhuan qua cac nam
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H DT thudn MLN sau thué

Ngudn: BCTC TDH

Co cau doanh thu nam 2008

E Doanh thu ban hang
H Cung cép dich vy
Kinh doanh BDS

dau tw

Ngudn: BCTC TDH

Hoat déng san xuat kinh doanh

Doanh thu va lgi nhuan

Nam 2008 danh dau bwéc phat trién manh mé cta TDH so véi cac cong ty bat dong san
khéac trong nganh. Mac du thj trwdng bat dong san gdp nhiéu khé khan trong nam 2008,
hang loat cac codng ty hoat dong trong nganh khong dat dwgc nhirng ké hoach dé ra, tuy
nhién TDH da xuét sdc hoan thanh ké& hoach ma dai hdi c6 dong da de ra.

Theo béo céo kiém toan hgp nhat nam 2008 TDH da dat 599.53 ty déng vé doanh thu
thuan, 282.19 ty dong vé lgi nhuan truéc thué va con sé lgi nhuan sau thué clia doanh
nghiép dat 198.38 ty dong. So v&i nam 2007 va ké hoach nam 2008 thi con s6 thwc hién
nam 2008 lan luvot vot 218.03% va 65.02% vé doanh thu, 50.90% va 29.81% vé loi
nhuan trwéce thué, 21.37% va 8.82% vé lgi nhuan sau thué.

Cac hoat dong dem dén doanh thu va lgi nhuan cho TDH trong nam 2008 dé la doanh
thu tlr ban hang, doanh thu t&r cung cép dich vu va doanh thu tir viéc kinh doanh cac bat
dong san dau tw. Trong cac hoat dong nay, hoat dong ban hang la hoat dong dem lai
nhiéu doanh thu nhat cho Thu Duc House vé&i 135.7 ty nam 2007 va 403.2 ty nam 2008.
Hoat dong cung cép dich vu cling dem lai mot Igi nhuan kha 6n dinh v&i 63.5% nam
2008 tang 21% so v&i nam 2007. Hoat dong kinh doanh bat déng san trong nam 2008
cling da dem lai doanh thu khéng hé nhé cho TDH véi hon 132.7 ty trong khi con sé cua
hoat dong nay nam 2007 chi la hon 358 triéu dong. Mot sy tang truedng rét Ién vé doanh
thu trong hoat dong nay.

M&c du thi trwdng bat dong san van chwa co nhieu chuyén bién dang ké trong nhitng
thang dau nam 2009, tuy nhién két qua dat dwgc clia TDH ciing rat kha quan. Doanh thu
thuan trong quy 1 nam nay dat 124.19 ty dong twong duong véi 23% ké hoach. Doanh
thu nay cha yéu dén tir cac dw an Binh Chiéu vGi 73.5 ty dong va dy an Binh An 2 véi
29 ty dong. Diéu nay da tao ra sy tang trwdng 46.61% vé doanh thu clia cong ty trong
guy 1 nam nay so v&i quy 1 nam trwéc. Dac biét vé lgi nhuan, TDH da cé su tang
trudng dot bién khi dat hon 50 ty loi nhuan sau thué bang 27.35% k& hoach nam 2009
va so v@i con s6 25.39 ty dong lgi nhuan sau thué quy 1 nam 2008, lgi nhuan sau thué
guy 1 nam 2009 da tang gan 100% so v&i cung ky. R6 rang téc do tang trwdng 100% vé
Igi nhuén so véi cung ky nam 2008 la mét con s6 rat an twgng so véi cac doanh nghiép
xay dung bat dong san khac dat biét la trong thoi diém hién tai.

Bén canh doanh thu dén tlr cac hoat dong lién quan dén bat dong san, doanh thu tir cac
hoat dong tai chinh cling gép mot phan khong hé nhé cho doanh thu chung ctia cong ty.
Nam 2008 doanh thu tai chinh ctia TDH dat 40.82 ty dong gidm gan 22 ty dong so vGi
nam 2007. Béng gop phan Ién trong hon 40 ty dong doanh thu hoat dong tai chinh dé la
14i tlr cac khoan tién gri, tién cho vay vGi hon 23 ty dong, dirng thi hai la ¢ tirc va loi
nhuan sau thué dugc chia véi hon 16 ty dong. Sw khac biét Ién nhat trong doanh thu
hoat ddng tai chinh nam 2007 va 2008 la ldi tlr hoat dong dau tw chirng khoan. Nam
2007 lai tir hoat dong nay la hon 26 ty dong trong khi nam 2008 hoat déng nay khdng
dem lai doanh thu. Trong quy 1 hoat déng tai chinh cling dem lai hon 7 ty dong doanh
thu cho TDH.

(triéu dong)

Doanh thu tlr cac hoat déng Q1 - 2009
Hoat dong ban hang 135,667 403,235
Cung cap dich vu 52,486 63,538
Kinh doanh BBS dau tw 358 132,754
Tong doanh thu thuan 188,512 599,528 124,193

Ngudn: BCTC TDH
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Chi phi gia vén qua cac nam
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Chi phi ctia doanh nghiép

Chi phi ctia doanh nghiép cling chil yéu dén tlr cac hoat dong lién quan dén bat dong
san. Tuy nhién, toéc do tang trwédng chi phi trong nam 2008 thap hon so véi tdc do tang
trwdng doanh thu clung nam. So v&i nam 2007 téc dd tang trwdng chi phi cta doanh
nghiép la 166% trong khi téc do tang trwdng doanh thu la 218%. Cling giéng nhw doanh
thu, chi phi cla TDH cling dén tlr cac hoat dong ban hang véi 168.2 ty dong, cung céap
dich vu v&i 51.25 ty dong va kinh doanh bat dong san dau tw véi 68.24 ty dong. Trong
quy 1 nam 2009, chi phi clia cac hoat dong kinh doanh chinh cling dat 62.16 ty tang hon
18 ty so v&i thoi diém cung ky nam ngoai.

Chi phi ban hang va chi phi quan ly doanh nghiép ciing tang lén v&i téc dé khong nho.
Chi phi ban hang nam 2008 tang 132% so v&i nam 2007 nhung con s6 nay khong qua
dang so vi con sd tuyét dbi chi la hon 1 ty dong. Mac du chi phi quan ly doanh nghiép
tang lIén hon 50% nhwng con s6 tang Ién nay lai la hon 17 ty dong. Chi phi doanh nghiép
nam 2008 cla TDH la hon 50 ty dong.

Mot trong nhitng chi phi cé mdc tdng manh nhat trong nam 2008 ctia TDH dé la chi phi
tai chinh. Chi phi tai chinh nam 2008 cla doanh nghiép la 31.22 ty trong d6 con s6 nay
nam 2007 chi c6 hon 2.2 ty, mlc tang chi phi tai chinh trong ndm 2008 la gan 14 lan.
Nguyén nhan & day chinh la do sy sut gidam cua thi trwdng chirng khoan nam 2008.
Diéu nay da khién cho khoan dw phong gidm gia dau tw chirng khoan ctia TDH tang tw
2.3 ty nam 2007 |én 30.6 ty nam 2008. Pay la mot phan khéng nhé lam gidm lgi nhuan
cua doanh nghiép.

Trong quy 1 nam 2009 chi phi tai chinh cia TDH la hon 500 triéu déng bén canh d6 chi
phi ban hang va chi phi quan ly doanh nghiép lan lwot la 120.1 triéu va 11.28 ty dong.
Chi phi tai quan ly doanh nghiép quy 1 nam 2009 cling tang manh so v&i quy 1 nam
2008. Ly do & day chinh la viéc trong quy 1 nam 2009, TDH duwa ra thi treng san pham
TDH - Trwdng Tho, do dé dan dén céc chi phi v& marketing cling nhuw cac chi phi khac
cling tang lén.

(triéu dong)
Chi phi DN 2007 2008 Q1 - 2009

Hoat dong ban hang 67,535 168,191
Cung céap dich vu 40,571 51,253
Kinh doanh BBS dau tw 239 68,238
Téng gia vén hang ban 108,346 287,683 62,156

Ngudn: BCTC TDH

Tinh hinh dau tw tai chinh va cac chi tiéu co ban

Tinh hinh dau tw tai chinh

DPau tu tai chinh ciing la mot linh viee ma Thu Duc House hét strc chil y, chinh vi vay ma
ngudn vén danh cho dau tw tai chinh ctia TDH la khéng nhd. Theo b&o cdo hgp nhat
nam 2008 cla TDH, tinh t&i thoi diém 31 thang 12 nam 2008, cac khoan dau tu tai
chinh ngén han ctia TDH |a hon 80 ty ddng va cac khodn dau tw tai chinh dai han cta
TDH la gan 625 ty dong. So v@i thoi di€ém cudi nam 2008, hét quy 1 ndm 2009 cac
khoan dau tw tai chinh ngén han ctia TDH ciing khéng ¢ nhiéu thay d8i véi hon 84 ty
dong va cac khoan dau tw tai chinh dai han la 651 ty, tdng 26 ty so v&i thoi diém cudi
ndm 2008. Trong cac khoan dau tw tai chinh ngén han cla TDH tai thoi diém
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Céc khodn BTTCNH nam 2008

(don vi: dong)

Gop von hop tac KD 3,307,550,450
Tién glri c6 ky han 7,500,000,000
Cho vay ngan han 70,000,000,000
Téng 80,807,550,450
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31/12/2008 c6 t&i 70 ty dong la tién gri cé ky han, 7.5 ty la gép vén hop tac kinh doanh
va con lai 3.3 ty la dau tw chitng khoan ngén han.

Tinh t&i thei diém hién tai, TDH cd 6 cong ty con va 7 cong ty lién doanh lién két. Tinh
dén thoi diém 31/3/2009 tong s6 tién ma TDH dau tw vao cac cong ty con la hon 17 ty
dong, cong ty lién doanh lién két la hon 115 ty dong va cac dau tu khac la hon 551 ty
dong. Cac khoan dau tw tai chinh dai han khac ctia TDH bao gom cac khoan dau tw vao
cac cong ty niém yét, cac quy dau tw, ngan hang, céng ty chirng khoan, cac khoan gép
von dau tw hop tac kinh doanh.... Hién nay ching t6i cling chwa tim hiéu duoc gia
chirng khodn ma TDH dau tw & thoi diém ban dau la bao nhiéu cho nén ciing khéng
danh gia dugc nhirng thiét hai ma sy sut gidm cua thj trwdng chirng khoan gay ra cho
TDH. Tuy nhién véi si phuc hoi cla thi trwdng chirng khoan trong thoi gian gan day
chuiing ta cé thé nght dén mot sy hoan lai cac khoan trich 1ap dw phong tai chinh trong
thoi gian t&i, tuy nhién tinh ti thei diém hét quy 1 — 2009 TDH van thyc hién trich 1ap
duv phong cac khoan dau tu tai chinh dai han hon 32 ty dong gidm nhe so véi thoi diém
cudi nam 2008.

Ciing tinh tGi thoi diém 31 thang 12 nam 2008, TDH da thuc hién mua lai hon 1.3 triéu
c0 phan lam c6 phiéu quy.

Céc khoan dau tuv tai chinh ctia TDH tinh téi thoi diém cudi ndm 2008

Cac cong ty lién doanh lién két (don vi: déng)
Cong ty C6 phan Bau tw Phat trién Phong Phu 26,618,134,474
Cong ty C6 phan Phat trién nha Deawon - Tha Bilc 77,013,278,617
Céng ty C6 phan bia 6c Pai A 11,243,150,070
Cong ty C6 phan Dau tw & Xay duwng CT 135 -
Chi nhanh Coéng ty TNHH B&o vé Hung Vuong 400,000,000
Cong ty C6 phan Théng Blc 11,700,000,000
Cong ty C6 phan Bau tw Nghia Phd 1,000,000,000
Tong von dau tw 127,974,563,161

Ngudn: BCTC TDH

Céac chi tiéu tai chinh co ban

Tai sdn — Ngudn vén

So v&i nam 2007, tai san lwu dong ctia TDH da tang Ién gan 100 ty trong nam 2008 dat
703.5 ty dong. Con sd nay tai thoi diém cudi quy 1 nam 2009 la 735.4 ty dong. Hién nay,
nguon tién mat cda doanh nghiép kha doi dao véi hon 135 ty dong, bén canh dé TDH
con c6 70 ty la cac khoan tién gtri cé ky han. biéu nay rat thuan lgi cho TDH trong viéc
trién khai cac du an ctia minh. Tai san ngén han ctia TDH cuéi quy 1 ndm 2009 khéng
c6 nhiéu thay d&i so vé&i cudi nam 2008. Sy khac biét chli yéu ndm & khoan tién mat khi
con s6 nay cubi nam 2008 la 103 ty dong. Ciing giéng nhu tai san ngén han, tai san dai
han clia doanh nghiép cling tang lén gan 20 ty so v&i thoi diém cudi thang 12 nam 2008.
Va su thay d6i nay ciing chd yéu dién ra & muc cac khodn dau tw tai chinh dai han cla
cbng ty.

Tinh t&i thoi diém cudi thang 3 ndm 2009 ngudn vén TDH cling cé khéng nhiéu sy thay
déi so v&i thoi diém cubi nam trwede. Tuy nhién co6 thé nhan thay khoan muc nguwdi mua
tra tién trwéc da tang Ién gan 50 ty dat hon 172 ty (con s6 cu6i nam 2008 dat hon 123 ty
dong). biéu nay cho thay doanh nghiép da tan dung dwgc mdt ngudn von khéng nho
phuc vu cho cac hoat ddng san xuat kinh doanh cdia minh.
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Co céu ngudn vén qui 1 nam 2009

ENONH mNoDH VCSH

Ngudn: BCTC TDH

Chi tiéu thanh toan

I\

N\

A —

*\/0 *
~~

2006

2007

2008 Q1-2009

—o—Hé s06 thanh toan nhanh
—@—Hé s06 thanh toan hién thoi

Nguoén: TDH, TSC

Nam 2008 doanh nghiép thuc hién tdng von diéu 1€ Ién 252.5 ty dong, hién nay doanh
nghiép cling c6 ngudn thang dw vén Ién t&i hon 509 ty dong va lgi nhuan chwa phan
phoi dat 196 ty dong tang gan 43 ty dong so vo&i thoi diém cubi nam 2008. Thoi diém
hién tai doanh nghiép ciing c6 1.25 triéu c6 phi€u quy.

T6c dd tang trwdng tong tai sén ctia TDH kha déu trong nhirng nam vira qua v&i mirc
tang khoang 29% cho nam 2007 va 2008 so v&i nam lién trweéc. So véi cudi nam 2008
tong tai san cta TDH téng Ién khong dang ké, chi khoan hon 50 ty dong. Téng tai san tai
thoi diém 31 thang 3 ndm 2009 clia TDH la hon 1,484 ty dong.

Trong co cdu ngudn vén, vén chi s& hitu cha doanh nghiép van chiém ty 1& I1&n hon véi
1,025.6 ty dong (31/3/2009). Tai thoi diém cubi quy 1 nAm 2009, ng phai tra chiém chuwa
day 30% téng ngudn vén clia doanh nghiép, cac khoan ng ngén han va no dai han cla
TDH cling twong doi déng déu. So véi cac doanh nghiép khac trong nganh nhw SC5,
NTL, VCG, VIC thi co cau ngudn von ctia TDH an toan hon rat nhiéu.

(triéu dong)

No Ngén Han No Dai Han V6én cha s& hiru
TDH 228,391.7 212,732.54 1,025,594
SC5 777,458.25 89,477.38 198,656.36
NTL 811,292.11 278.43 263,455.04
VCG 12,920,034.59 9,293,161.78 2,785,234.95
SJS 337,493.32 150,237.05 1,119,607.98

S6 liéu tai thoi diém 31 thang 3 nam 2009
Ngubn: TSC tong hop

Cac chi tiéu thanh toan

Céc chi tiéu thanh toan ctia TDH tang I&n trong nam 2008 tuy nhién van thap hon nam
2006. Nguyén nhan sut gidm cla cac chi tiéu nay trong nam 2007 dé la trong khi tai san
ngan han ctia TDH giam xuéng thi hang tdn kho va ng ngén han lai tang lén. Diéu nay
lam chi tiéu thanh todn nhanh giam tlr 1.67 xuéng con 0.82 va chi tiéu thanh toan hién
thoi giidm xudng 3.15 tir 4.53 nam 2007.

So v&i ndm 2008, cac thoi chi tiéu nay tai thoi diém 31 thang 3 nam 2009 khdng cb
nhiéu thay doi. Hé s6 thanh toan nhanh giam tir 1.53 xudng 1.52 va hé s6 thanh toan
hién thoi giam tir 3.50 xubng 3.22. Mac d tai sdn ngan han ctia TDH co6 tang lén so voi
thoi diém cudi ndm 2008 nhwng ne' ngén han clia TDH ciing tang vai téc do 16n hon.
Diéu nay da khién céac chi tiéu nay gidam xuéng.

Hé s& thanh toan 2007 2008 Q1 - 2009
Hé s6 thanh todn nhanh 1.67 0.82 1.53 1.52
Hé so thanh toan hién thoi 4,53 3.15 3.50 3.22

Nguoén: TDH,TSC
So sanh vé&i mot sd cong ty khac trong nganh, cac hé sé thanh toan cla TDH c6 sv
vuwot tréi hon rat nhiéu. Trong cac doanh nghiép xay dwng va bat dong san niém yét ma
chudng t6i thong ké, chi cé VIC la c6 céac chi tiéu nay t6t hon TDH. Cac doanh nghiép con
lai déu thap hon kha nhiéu.
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Chi tiéu don bay tai chinh

2006

2007

2008 Ql1-2009
—@—Nog/ V6én CSH

No NH/T6ng TS =—¢—Nog DH/Téng TS

Nguoén: TDH, TSC

én nha Thu Pac

TDH \Y/[e: NTL SC5 SJS
HSTT nhanh 1.521 4.515 0.447 0.386 0.632
HSTT hién thoi 3.220 4.539 1.291 1.225 0.710

Thoi diém 31 thang 3 ndm 2009
Ngudn:TSC téng hop

Céc chi tiéu don bay tai chinh

Hé s6 no cla doanh nghiép dugc cai thién trong nhitng nam gan day. Hé s6 ng cla
TDH da giam t&r 0.36 nam 2006 xudng con 0.29 nam 2008. Hé s6 No/VCSH ciing giam
ttr 0.56 nam 2006 xudng 0.44 nam 2007 va nam 2008 la 0.40. Tuy nhién, trong quy 1
nam 2009 cac hé s6 nay da cé su tang tré lai.

Nhin vao co céu von — don bay cla doanh nghiép chiing ta cling cé thé thay dwgc TDH
ngay cang st dung ng ngan han nhidu hon. Va su tang lén cta hé sé no trong quy 1
nam 2009 ciing dén chi yéu tir ng ngan han. So véi thei diém cudi nAm 2008, ng ngan
han clia TDH tang gan 28 ty trong quy 1 nam 2009 trong khi ng dai han chi tdng chua
dén 2 ty dong.

Bén canh do, trong cac khoan vay dai han clia TDH chi c6 62 ty la cac khoan vay ngan
hang. Bay la khoan vay ngan hang céng thwong véi thoi han 60 thang véi 1ai suat tha
noi.

RO rang la moét doanh nghiép bat dong san, ngudn von can dé dau tw thwc hién cac dw
an la rat I16n, tuy nhién cé thé thay no ctia TDH chi chiém 30% so v&i téng ngudn von.
Day la mot con sb kha ly twdng doi véi cac doanh nghiép xay dwng bat dong san.

V&i mot hé s6 ng nhw vay, TDH sé khdéng phai chiu nhiéu &p luc vé tai chinh khi c6 sw
bién déng Ve lai suat xay ra. Tuy nhién, trong th&i di€ém hién tai, véi mdc |ai suat cho vay

th&p cung v&i nhitng hd tro rét I6n tir chinh phad, chang t6i cho rang TDH cé thé xem xét
tGi viéc vay von dé ddy manh dau tw, thwe hién cac duw an ctia minh.

Co cau von — bon bay Q1 - 2009
Hé s6 no 0.36 0.31 0.29 0.30
No/ V6n CSH 0.56 0.44 0.40 0.43
No ngén han/Téng TS 0.16 0.17 0.14 0.15
No dai han/Téng TS 0.20 0.13 0.15 0.14

Nguoén: TDH,TSC
Theo s6 liéu ma ching toi tong hop vé mot sd doanh nghiép xay dung bat déng san
dwgc niém yét trén thi trwong chirng khoan, tai thoi diém 31 thang 3 nam 2009, TDH la
doanh nghiép cé hé sb no tét nhat, ti€p theo la SJS.

TDH VIC NTL SC5 SJS
Hé sb no 0.297 0.739 0.755 0.811 0.303
No/VCSH 0.430 3.071 3.080 4.364 0.436

Thoi diém 31 thang 3 ndm 2009
Ngudn: TSC tong hop
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Cac chi tiéu sinh loi

Chi tiéu lgi nhuan

(dong) Hé s6 sinh I Lay ké 4 quy

50 100%
45 90% EPS 4.70 9.61 8.27 8.62
40 - 80% BVPS 32.46 45.37 42.55 41.44
35 / . 70% ROE 14.47% 21.19% 19.42% 20.80%
30 - 60% ROA 9.29% 14.73% 13.84% 14.37%
25 \  509% Loi nhuan rong bién 56.60% 86.71% 33.09% 33.45%
20 \ - 40% Nguoén:TDH, TSC
15 - 30% Cac chi tiéu sinh lgi ciia TDH nam 2008 déu gidm so v&i nam 2007, tuy nhién diéu nay
10 - - L 20% ciing dé hiéu khi thi tredng bat ddng san trong nam 2008 gap rat nhidu khd khan. Nam
0% 2008, EPS clia doanh nghiép gidm xudng 8,270 dong so véi con s6 9,610 dong trong
L 0% nam 2007. Gi& tri s6 sach cla doanh nghiép ciing giam xuéng tir 45,370 nam 2007
xudng 42,550 nam 2008. Liy ké 4 quy gan nhat ca BVPS ctia TDH giam so v&i nam
2006 2007 2008 Liyké4 2008. Tuy nhién, cac chi tiéu loi nhuan khac nhu EPS, ROE, ROA dgu ting Ién, mic di
auy murc tang khong nhiéu. Nam 2008 lgi nhuan rong bién ctia TDH gidm manh so vé&i nam
i EPS mm— BVPS 2007 tlr mirc 86.71% xudng con 33.09%. Nguyén nhan & day chinh la do nam 2008
ROE —*—ROA TDH khong c6 Igi nhuan dén tr cac khoan dau tu chirng khoan. Mac du, tai san va
—%— Loi nhuan rong bién ngudn von clia TDH khong 1&n nhu cac doanh nghiép khac nhwng néu xem xét cac chi
tiéu lgi nhuan trén chdng ta co6 thé thay hiéu qua clia TDH trong viéc st dung déng von

Ngudn: TDH, TSC la rat tot.

Theo s6 liéu théng ké Ity ké 4 quy gan nhat cta chiing t6i, TDH la doanh nghiép cé chi
tiéu lgi nhuan t6t nhat. Cac chi tieu EPS, ROE va ROA déu dirng dau trong cac doanh
nghiép niém yét ma chung toi thwc hién théng ké.

(don vi: VND)
TDH VIC NTL SC5 SJS
EPS 8.620 0.830 6.318 2.232 3.191
BVPS 41.444 13.056 16.067 19.250 28.088
ROE 20.80% 6.35% 39.32% 11.60% 11.36%
ROA 14.37% 1.53% 9.64% 2.16% 7.91%

S6 liéu Ity k€ 4 quy
Nguodn: TSC téng hop
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L 5 Co cau co dong va quan tri cong ty
Co cau c6 dong nam 2008

Tinh t&i thoi diém 31 thang 12 nam 2008, cd dong nha nuwdc chiém 8.89% lwgng c6

phan ctia TDH, HDQT, BKS va Ban lanh dao ctia TDH chiém 9.86% lwong ¢4 phan va

thanh phan cé déng I&n nhat ndm gitr ¢ phiéu ctia TDH la cac t6 chirc dau tw nwdc
4.95% ngoai v&i 38.25% twong dwong véi 9.66 triéu ¢6 phi€u. Diéu nay co thé cho thdy TDH
dwoc cac nha dau tv nwéc ngoai gianh moét s quan tam rét Ién. Hon nira véi ty 1€ s&
httu 8.89% lwgng c6 phan, yéu t6 nha nudc khong thé chi phdi va can thiép vao ké
hoach phat trién cta Thu Duc House. Viéc dé ra va thwc hién cac dwong I6i phat trién
thue sw dwoc cac ¢6 dong ctia TDH quyét dinh, cac nha dau tw nho 1€ it nhiéu ciing co6
tiéng nodi v&i sw phat trién clia cong ty.

8.89%

9.86%

- 38.25%

Tinh t&i thoi diém hién tai, s6 lvong cd phan cac nha dau tw nwdc ngoai ndm git clia
TDH la 44.8%.

0.79% 8.11% . ) - . R e
Bén canh d6 TDH ciing thu hat dwoc rét nhiéu sy cha y ciia céc té chire 16n.

11.54%
Tén c6 dong S6 CP Ty Ié
EC6 déng NN EHDQT, BKS, BBH Quy dau tw phat trién dé thi Tp HCM 2,244,000 8.89%
u CG phiéu quy ECB-CNV KITMC Worldwide Vietnam 1,479,163 5.86%
HCénhan trong nwéc  ®TE chire trong nuée Citigroup Global Markets Ltd 905,747 3.59%
Canhan nwgengoai =6 chirc nudc ngoai Deutsche Bank Ag London 673,411 2.67%
. . . 0
Ngudn: TDH KITMC Worldwide China Vietnam Fund 602,573 2.39%
Lionel Hill Limited 601,057 2.38%
NH TMCP XNK Viét Nam 521,150 2.06%
The Hong Kong And Shanghai Banking Corporation 511,378 2.03%
Tinh t&i thoi diém 5/3/2009
Nguoén: TDH

Cac thanh vién trong hdi déng quan tri va ban lanh dao ctia TDH déu la nhitng ngudi cé
kinh nghiém trong Iinh vuc xay dwng bat dong san. Hién nay cac thanh vién hdi dong
quan tri cling nhw ban lanh dao cta TDH déu gilt nhiéu cwong vi tai cac don vi khac
nhau. Viéc gitr nhiéu cwong vi cling mot lic tai cac don vi khac nhau c6 thé dem dén
nhiéu lgi thé vé sy hop tac gitba cac doanh nghiép hay la cac van dé tan dung nguodn
lwe, hd tro 1&n nhau cta cac doanh nghiép. Tuy nhién, gitt nhiéu vi tri khac nhau tai
nhiéu doanh nghiép co6 thé dem dén mét sw khong tap trung vao muc tiéu phat trién cta
cbng ty.
V@i 3 cudc hop dinh ky va 18 cudc hop bat thuwong trong nam 2008 da duwa ra 21 nghi
quyét va 42 quyét dinh vé cac van dé phat trién clia doanh nghiép. Biéu nay da cho thay
dwoc HPQT va ban lanh lanh dao clia TDH da rat quan tam va luén theo doi sat sao moi
buéc di ciia doanh nghiép.
Ho6i dong quan tri

o Ong Lé Chi Hiéu - Chu tich HPQT

e Ong Nguyén Vinh Tho - Phé chd tich HDQT

¢ Ong Pham Binh Khang — Thanh vién HBQT

e Ong Tran Quang Nghi - Thanh vién HBQT

o Ong Tran Binh Vong — Thanh vién HDQT
Ban lanh dao

e Ong Lé Chi Hiéu - Téng giam déc

¢ Ong Pham Binh Khang — Pho téng giam déc

¢ Ong Tran Quang Nhuong — Phé téng giam déc
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Phan tich SWOT

Piém manh

TDH la mét doanh nghiép cé nhiéu kinh nghiém trong lfnh virc dau tw va kinh
doanh dia 6c.

Thwong hiéu TDH ngay cang dwoc khang dinh trong linh virc xay dung va bét
dong san.

Co céu ngudn von cla TDH c6 dd an toan cao, hé sé ng thap, cé nhiéu kha
nang co thé st dung cac ngudn tin dung. TDH ciing 1a mét ma c6 phiéu hdp dan
trén san giao dich. Diéu nay cling thuan lgi cho viéc tang von cla TDH.

La doanh nghiép di dau trong viéc hgp tac véi nha dau tw nwéc ngoai c6 kinh
nghiém thyc hién dy an.

Diém yéu

Chuwa xay dwng duoc quy dat & khu trung tam Tp HCM

Ngudn nhan lyc con thi€u, nhat l1a nhan lwc quan tri trung va cao cap. Thanh
vién HDQT va ban l&nh dao ndm gilr nhiéu vi tri tai cac don vi khac nhau.

Ngudn v6n chwa dap (rng dd cho dau tw va phat trién.

Céac khoan dau tuw tai chinh I&n ham chira nhiéu rdi ro.

Co hoi

Thi trwdng bat dong san cé mot sé dau hiéu dm Ién, dac biét la phan khac can
hd gia trung binh. Pay lai la phan khic ma TDH dang tap trung.

H6i nhap toan cau van dem dén nhirng co hdi rat 1&n trong twong lai.

Nén kinh t€ dan hdi phuc, cac bién phap kich cau cla chinh phu cling tao ra mot
dong luc cho sy phat trién kinh té cling nhw linh vire xay dwng bt dong
san.

Thach thirc

N&m 2009 van dugc danh gia 1a mot nam kho khan déi véi nganh xay dung béat
dong san.

Cung véi qué trinh hdi nhap, cac doanh nghiép dau tw dia 8¢ nwdc ngoai bat
dau tim hi€u va xam nhap vao manh dat mau m& & Viét Nam

Canh tranh gitra cac doanh nghiép bat dong san trong nuwédc kha gay gat.

Khé dy doan duoc sw bién dong clia cAc loai vat liéu xay dwng, dau vao quan
trong ctia doanh nghiép.
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Dv kién doanh thu nam 2009

m DT kinh doanh dia 6c
m DT tai chinh
Thu nhap khac

7% 14%

Ngudn: TDH

Blrc tranh nam 2009

2009E 2010E 2011E
Doanh thu thuan 551,872,311 684,643,380 848,555,453
Gia von hang ban -271,150,400 -330,328,396  -415,149,182
Loi nhuan gop 280,721,911 354,314,984 433,406,270
Ty suét lgi nhuan gop 52.8% 51.8% 51.1%
Thu nhap khac 14,351,865 15,787,051 17,365,756
Chi phi ban hang -2,127,489 -2,738,574 -3,394,222
Chi phi quan ly doanh nghiép -53,187,231 -54,771,470 76,369,991
Chi phi hoat ddng khac -296,832 -326,515 -359,167
Loi nhuan thuan hoat dong kinh doanh 239,462,223 312,265,476 370,648,647
Thu nhap hoat dong tai chinh 60,573,911 31,431,302 34,574,432
Chi phi hoat ddng tai chinh -16,818,031 -16,036,228 -14,254,425
Lgi nhuan hoat ddng tai chinh 43,755,880 15,395,074 20,320,007
Loi nhuan truéc thué 283,218,103 327,660,550 390,968,655
Loi nhuan sau thué 212,413,577 245,745,413 293,226,491

Ngudn: TSC du bao

Blrc tranh v& nén kinh t& noi chung va linh viec xay dwng bat ddong s&n néi riéng van
dwoc xac dinh la khé khan va c6 rat nhiéu thr thach do chiu nhitng &nh hwédng cla cudc
suy thodi toan cau. Cac goéi kich cau cta chinh phl la mot trong nhirng nhan t6 goép
phan thic ddy sw phat trién kinh té cling nhu linh vurc xay dwng bat dong san. Viéc tham
gia 06 at vao Iinh vuc bat dong san cla cac doanh nghiép trong va ngoai nganh xay duwng
cling nhuv sy tham gia clia cac doanh nghiép nuwéc ngoai tao ra sw canh tranh rat gay
gat.

La mot doanh nghiép hoat dong trong Iinh vuc dia 6c, véi nhitng két qua kinh doanh an
twong nam 2008, TDH tiép tuc dat ra nhitng muc ti€éu cho nam 2009. Vé ké hoach tai
chinh hgp nhét cho ndm 2009, TDH dat ra muc tiéu 550 ty dong doanh thu, 185 ty dong
Igi nhuén sau thué va lgi nhuén sau thué cta cé déng cong ty me 1a 172 ty dong.

Du kién trong ndm 2009 mang kinh doanh dia 6¢ van |a mang dem lai doanh thu chi yéu
cho Thu Duc House, ngoai doanh thu tir dia 6c, doanh thu tlr tai chinh cting du ki€én dem
lai 7% cho TDH va con lai la thu nhap khac.

Danh gia chi tiét hon vé cac dv an dem lai doanh thu va lgi nhuan nam 2009 ctia TDH.

Dy an chung cv TDH - Trwong Tho dwgc TDH chinh thirc cong b6 ban va thoang 3
nam 2009 v&i mirc gid ban khoang 17 triéu dong dén 18 triéu dbng/mz. Dw kién dw an
nay sé dem lai khoang 450 ty déng dén 500 ty ddng doanh thu va tdng vén dau tu vao
dv an nay wéc tinh khoang 300 ty dong. Tuy nhién theo ké hoach vé doanh thu va lgi
nhuan trong nam 2009 TDH chua tinh dén phan doanh thu va lgi nhuan ctia dw an nay.
Ngoai ra nam 2009 TDH c6 thé ghi nhan phan chénh léch gia tri quyén sir dung dat
trong dy an Cantavil giai doan 2. Khoan chénh Iéch nay cé gia tri khoang 4 triéu do la
M.

Bén canh d6 dy an Binh Chiéu van tiép tuc dem lai doanh thu cho TDH trong ndm 2008.
bay la mét dv an dwoc tung ra vao cudi nam 2007, dy an nay da dugc ghi nhan doanh
thu vao nam 2008 va trong quy 1 nam 2009. Theo danh gia cua ching t6i, gida ban clta
dy an nay vao khoang tdm 10 triéu déng/m2. Bén canh dw an Binh Chiéu, trong quy 2
nam 2009, Binh An 2 va chg B ciling la nhitrng dy an dem lai doanh thu va Igi nhuan cho
TDH.

Dy an cho C — 1 phan ndm trong cho dau méi ndng san thuc phdm Tha Blc- dy kién
sé& duwoc khai cong vao quy 2 trong nam 2009 véGi tong vén dau tw khoang 20 ty dong.
Tuy nhién cong ty cling chua cé gia ban dv ki€n cho chg C va doanh thu clia dy &n nay
cling chwa dugc ghi nhan trong nam nay.

Nhw vay, TDH co6 rat nhiéu lya chon cho viéc hach toan doanh thu va lgi nhuan cta
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minh. Néu dy an Cantavil giai doan 2 chwa thé hach toan doanh thu va lgi nhuan trong
nam nay thi TDH van c6 thé hach toan doanh thu va loi nhuén tir dw 4n TDH - Trudng
Tho.

Va vi vay theo nhitng danh gia cta chdng t6i, TDH hoan toan cé thé hoan thanh ké
hoach ctia minh trong nam 2009.

Cac dw an hién tai ciia TDH

Téng von
dau tw (m2)

Dién tich Dién tich kha T

STT Du an dung (m2) Tién do

Duv an hién tai

Chung cv TDH - Trudng Tho (TDH:

100%) 293.9 ty dong 6994 25645 Thi cong phan tho dén tang 8

- Can ho: . x e . A n
26140 ba duwoc cdp gidy ching nhan dau tw

2 Cantavil - GB2 (TDH: 40%) 60 triéu USD 11170 . Pang lap thu tuc chuyén gidy CN QSDD sang
-VP & TTTM: A A
cbng ty lién doanh

23723
3 TTTM - VP - Khach san La 150 1 don 7902 -_T;r'll'gfl::hSSZalndf ba xay xong phan thdé va dang hoan thién
Sapinette - Da Lat (TDH: 39%) y dong 91 phong  Thoi gian hoan thanh du kién 12 Q3/2009
4 Chg B (TDH: 100%) 45 ty doéng 12078 5340 Khoang 85% 6 vwa déa ky hop dong
5 Chg C (TDH: 100%) 20 ty dong 6278 1495 Du kién sé kh&i cong vao Q2/2009

Nguodn: TDH

Bén canh viéc dau tw, thwc hién cac dy an trong nuwéc, trong nam 2009 Thu Duc House
ciing bat dau tién hanh dau tw ra nudc ngoai. TDH thire hién lién doanh véi hai cong ty
tai My la California Newland Ventures LLC va Nature Coast Horries of Central Florida
LLC thanh lap nén cong ty Thuduc House Property Ventures LLC. N&m bét cac co hoi
khi gia nha dét tai thi trwoong My sut gidm manh do suy thodi kinh té€ toan cau, TDH tién
hanh dau tw thuc hién cac dw an lién doanh bat dong san tai Hoa Ky. Theo dé téng vén
dau tw cla lién doanh nay la 6 triéu dé la My twvong duong véi 102 ty dong trong dé
TDH thuc hién goép 3 triéu dé la My twong dwong véi 51 ty dong. Thoi gian hoat dong
cla dy an nay trong vong 20 nam va try s& cla lién doanh nay dat tai California. Muc
tiéu clia dw an la dau tw phat trién va kinh doanh cac khu nha dé ban cling nhw tham gia
cac du an phat trién bat dong san khac. Dy kién lién doanh nay sé di vao hoat dong tlr
thang 7 nam 2009.

R6 rang, khi ma thi trwdng nha dat tai My xudng thap thi day la co héi tim kiém loi
nhuan cho cac doanh nghiép. Ngoai ra, v&i viéc dau tw vao dy an nay, TDH tré thanh
mot trong nhirtng doanh nghiép bat dong san dau tién thyc hién dau tw ra nwéc ngoai.
N6 ciing gép phan khdng dinh dwoc vi tri va thwong hiéu cia TDH trong linh vuc kinh
doanh dia 6c.

Bén canh d6 TDH cting c6 mot s6 du an vé khu chung cw, khu cong nghiép sé thuc hién
trong twong lai
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10

11

12

13

14

Dv an

Dy &n sap toi

Chung cuv TDH - Phuéc Binh (TDH:
100%)

Chung cv TDH - Phuéc Long
(TDH: 100%)

Chung cu Hiép Phu (TDH: 51%)

Chung cu TDH - Binh Chi€u (TDH:
51%)

Dy &n phé Minh Khai - Ha Noi
(TDH: 100%)

Khu cdng nghiép Bong Mai - Ha Noi
Dy an Gia Kiém - Théng Nhat -
Dong Nai (TDH: 51%)

Khu nha & va TTTM P. Phwéc Long
B (TDH: 50%)

Cao 6c phirc hop VP, TM - DV,
khach san quéc té va can hd cho
thué - Tp Hué (TDH: 100%)

Dw an Bén Lic - Long An (TDH:
49%)

Dy &n Tam Tan - Cu Chi (TDH:
40%)

Dy an Truwdng Tho 2 (TDH: 90%)

Dy an khu chung cu P. Phuéc
Long A (TDH: 70%)

Dy an khu resort La Sapinette - Tp
Hué

Coéng ty c6 phan phat trién nha

Téng von
dau tw
101.3 ty dong

146 ty doéng
60 trieu USD

422 ty dong
94.3 triéu USD
1265 ty dong
na

1000 ty dong

150 triéu USD

234.4 ty dong
1012 ty dong

80 ty dong
105 ty déng

na

Thu b

Dién tich
(m2)
2314

3573
11582

10502
28726
2250000
1000000

37140

137840

267000
200000

14852
14680

50000

C

Dién tich
kha dung
(m2)

7297

12173
44319

na

46877

na

na

na

na

125803
na

na

na

na

Pang trién khai thiét ké k¥ thuat

Pang trién khai thiét ké ky thuat
Dang trién khai thiét ké kién trac

bang thiét ké

D& nhan gidy chirng nhna dau tw

Ddang lap th tuc chuyén muc dich st dung
dat tlr dat khu cong nghiép sang dat &

Dang trién khai quy hoach 1/200, lap phuong
an giai tda dén bu mat bang.

Pang thwe hién quy hoach 1/500

Dang lap thd tuc dén bu va cap dat theo quy
dinh

D4 tién hanh dén bu khoang 70%
Dbang trién khai thué ké HTKT
Pang lap thd tuc dau tw

ba ky HD hop tac dau tw
Pang lap thd tuc dau tw

ba ky HD hop tac dau tw
Pang lap thd tuc dau tw

D& chép thuan dia diém xay dung
Pang lap thd tuc dau tw

Nguon: TDH
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Pinh gia co6 phiéu

Chung t6i thwe hién két hop cac phwong phap chiét khau ludng tién, chiét khau ludng co
tirc va phuwong phép so sanh trong viéc dwa ra két qua dinh gia cho TDH.

Chung t6i cling dwa ra mot so gia dinh trong viéc dinh gia TDH:

Du kién trong nam 2009 doanh thu va lgi nhuan ctia TDH dén tr cac dy an nhu Binh
Chiéu, Binh An 2, chg B, TTTM — Khéch san La Sapinette — Pa Lat. Dy an TDH -
Trwdng Tho sé dugc TDH hach toan vao doanh thu va lgi nhuan trong nam 2010.

Bén canh dé chidng t6i cling gia dinh TDH sé thuwc hién viéc tang von diéu 1€ 1én 300 ty
dong trong nam 2010 khi thi treong chirng khoan cé sw phat trién 6n dinh.

Trong phuwong phap chiét khau ludng tién ching tdi s&r dung mé hinh hai giai doan trong
dé chdng t6i gia dinh TDH sé tang trudng déu hang nam trong giai doan 2 v&i mirc tang
trudng la 5%/nam. Ty Ié chi€t khau ching t6i st dung & day la 14.32% trong dé ching
t0i str dung hé sé beta ctia TDH dé dinh gia la 0.997 va phan bu rdi ro chlng t6i str dung
la 5%.

Bén canh d6 chung tdi ciing gid dinh TDH sé dugc hoan tra lai chi phi dy phong gidm
gia chirng khoan khi thi tredng chirng khoan cé nhirng tang trwdng dang ké trong thoi
gian vira qua.

S dung phwong phap chiét khau luéng tién

Chi phi st dung vén - WACC 14.32%
Téc do tang tredng dong tién sau 2011E 5.00%
Hién gia dong tién 2009E - 2011E 231,736,723
Hién gia cac khoan thu nhap sau nam 2011E 1,356,341,463
Tién va cac khoan tuwong duong tién 103,748,660
Gia tri Cong ty 1,691,826,846
Vay ng (dai han) cudi nam 2008 210,813,747
Gia tri ngudn vén chud sé hitu 1,481,013,100
Hién gia dong tién 2009E - 2011E 231,736,723
Khoi lvong CP Iwu hanh cu6i nam 2009 25,250,000
Gia ('000/cp) 58.65

S dung chi s6 P/B (Market price/Book ratio)

Gia tri ké toan von cht s@ hiru nam 2010 1,505,644,642

Chi so P/B trung binh trong nganh 2.1
Gia tri thi trvong vén c6 déng nam 2010 3,088,407,545
WACC 14.32%
Hién gia gia tri thi tredng vén co dong 2,067,174,071
Khéi lwvgng CP lwvu hanh cudi nam 2009 25,250,000
Gia ('000/cp) 81.87
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St dung chi s6 P/E ( Price/EPS)

Thu nhap rong nam 2010 293,226,491
Chi sd P/E binh gquan nganh 12.4
Gia tri thi trrong von cd dong néam 2010 3,635,146,506
WACC 14.32%
Hién gia gia tri thi tredng von c6 dong 2,433,124,675
Khéi lwvgng CP lwu hanh cudi nam 2009 25,250,000
Gia ('000/cp) 96.36

Str dung phwong phap chiét khau c6 tirc

Chi phi st dung vén 14.99%
Chi s6 P/E nganh cu6i nam 2010 12.40
Hién gia thi trieng ¢6 tirc 2009E - 2011E $6.85
Gia co phiéu cudi nam 2010E 121
Gia ('000/cp) 86.55

Gia tham khao (‘000/cp) 76.418

Két qua dinh gia nay duoc tinh toan moét cach than trong dwa trén nhirng
hi€u biét t6t nhat ma ching toi hién cé tai thoi diém hién tai. Trong thoi
gian t&i, néu xuét hién thém nhirng thong tin c6 thé anh hudng t&i gia tri
cO phiéu TDH, chlng t6i sé trd lai v&@i cac bao cdo Update m&i nhat.
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SECURITIES

Quan diém thé hién trong bao cao nay la
cla Phong Phan Tich, Khéi Phan Tich va
Tv Van Pau Tw, Céng ty Chirng khoan
Thang Long. Nhirng 1ap luan thé hién quan
diém trong bao céo nay ciing co thé thay doi
bat ct lic nao ma khong can phai bao
truéc. Cac tac gia da dua vao nhirng théng
tin tir nhi*rng ngudn dugc coi la dang tin cay,
du vay ho ciing khéng kiém chirng mot cach
doc lap cac ngudn tin nay. Nhitng khuyén
nghi trong bdo céo nay duwogc hi€u la danh
cho nhi*rng nha dau tv quan tam téi dich vu
hd trg dau tw tai Cong ty Ching khoan
Thang Long. Bao cao nay ciing khdng nén
duoc coi la co s@ dé duwa ra nhirtng khuyén
nghi mua, ban hodc dang ky dau gia nao.
Bao cao nay cling khdéng nén dwoc phan
phat thém toan bd hodc tirng phan du véi
muc dich nao. Khéng c6 bat cl¢ nhitng can
nhéc nao dugc dwa ra lién quan té¢i muc tiéu
dau tw, tinh hinh tai chinh hay nhu cau cu
thé nao do clia ngudi nhan

© Ban quyén. Cbdng ty Ching khoan
Thang Long 2008, TAT CA QUYEN
PUQC BAM BAO. Tirng phan hodc toan
b6 bao cao nay khéng duwgc ché bién lai,
Iru gitr hoic phan phat bang bat ctv hinh
thirc hay phuong tién gi ma khéng duwgc
phép cua Coéng ty Ching khoan Thang
Long.

én nha Thu Pac

San pham

Bao cao nay duoc viét va phan phéi b&i Phong Phan tich, Khdi Phan Tich va Tw
Van Pau Tw, Cong ty Chirng khoan Thang Long. Chiing t6i hién dang cung cap
cac san pham sau day:

Thang Long Express Thang Long Intel
e Market commentary e Economic Insight
e Company Reports e Portfolio Strategies
e Industry Reports e Economic Outlook

e Stock Watch
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