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

M& C6 phiéu: SJS
Gia giao dich: 57.500
Gia Tri: 73.000

Khuyén nghi:
Ngén han: Nam gitr
Dai han: Mua dau tw

Nhan dinh:

Két qua kinh doanh:

Trong nhirng nam trwéc, dac biét la nam 2007 Sudico dat tc dd tang trudng
cao vé doanh thu ciling nhw Igi nhuan. Nam 2008, do chiu tdc dong cla cudc
khang hodng kinh té va sy suy thodi cua thi treéng bat dong sadn nén hoat dong
san xuat kinh doanh ctia Sudico khéng dat duoc nhw ké hoach dé ra. Bay ciing
la tinh trang chung clia nganh xay dwng bat dong san trong nam vira qua. Dy
kién trong nam 2008 doanh nghiép dat dwoc khodng 60% dén 65% k& hoach,
lgi nhuan dat khoang 300 ty dong. Du kién trong nam 2009 doanh nghiép cling
dat ra ké hoach doanh thu khoang 1300 ty dong.

Co céau tai sdn — nguén von:

Hé sb no cla cong ty hién nay dwgc danh gia la kha t6t so v&i cong ty trong
nganh. Trong nam 2007, hé s6 ng trén von chld s& hiru cla cong ty la 21%, 3
quy nam 2008 la 26% va dv kién hé s6 nay sé tang trong nam 2009.

Nhirng dw an:

Dy an My Binh — Mé Tri dwoc danh gia kha cao. Hién nay, dy an Ion nhét
cling la dy an trong diém cua Sudico la dw &n Nam An Khanh. Trong thoi gian
vlra qua Sudico da chuyén nhuwong dwoc 5ha tir dw &n nay cho nha dau tw cap
2 la Sotraco va dw kién trong nam 2008 sé thu 400 ty doéng tr khoan chuyén
nhwong nay.

Gia tri c6 phiéu Sudico:

Sau khi tién hanh dinh gi4, ching t6i dwa ra mic gia cda Sudico la 73,000
déng. So sanh murc gia nay vai gia thi triedng cdia SJS thi ¢é thé thay c6 phiéu
Sudico dang dwoc danh gia dwdi gia tri.

Nhirng khuyén nghi dau tw dwa ra véi c6 phiéu SJS:

Nam 2008 doanh nghiép gap mot s6 khé khan trong hoat dong san xuat kinh
doanh, tuy nhién Sudico van dat duoc 60% dén 65% k& hoach. Nam 2009
cling duoc danh gia khong thuan lgi véi cac doanh nghiép bat dong san. Tuy
nhién, mang chuyén quyén st dung déat ctia doanh nghiép van dugc danh gia
la kha tiém nang.

Theo danh gia SJS ciing la mot trong nhirng doanh nghiép bluechip trén s&
giao dich chirng khoan H6 Chi Minh v&i m&rc von héa thi trwong dat khoang
2,300 ty dong. Chung t6i cling nhin thdy cac co hoi tlr Sudico, vi vay day la mot
c0 phiéu dang dé dau tw.
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SUDICO

Pia chi: Toa nha CT1 - Khu d6 thi My
binh — Mé Tri, My Binh, Tlr Liém, Ha Noi

bién thoai: + 84. 4. 3768.4504
Fax: + 84. 4. 3768.4029

Website: www.sudicosd.com.vn
Ty Ié s& hiru (30/9/2008)

TCT Vinaconex: 36.3%

Deutsche Bank AG London: 4.99%
Nha BTNN: 29.42% (13/01/2009)
Ngay cd phan héa: 8/7/2003
Ngay niém yét: 11/05/2006

Vén diéu lé: 400 ty déng

Thoéng ké co ban:

Gia thi trwdng (13/1/09): 57,500 dong

Von héa thi truong (13/1/09): 2,300 ty dong

S6 lvong cp niém yét: 40,000,000 cp

S6 lvong cp dang Ivu hanh: 39,750,000 cp

Dién bién gia c6 phiéu:
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Tong quan doanh nghiép

Qua trinh phat trién: Tién than la cong ty dau tu phat trién dd thi va khu
cong nghiép Séng Pa. Sudico dwoc thanh lap ngay 8/7/2003 theo quyét dinh
clia B6 Xay Dwng. Sau khi c6 phan héa Sudico da gianh dwgc nhiéu thanh tich
trong hoat dong san xuat kinh doanh. Nam 2004 hoat dong dau tw clia cong ty
dat 420 ty dong trong dé ndp ngan sach 18.7 ty dong, lgi nhuan dat 198.2 ty
dong vuot ké hoach dat ra 34.8 ty dong. Ngay 6 thang 7 nam 2006, cong ty
thuwe hién niém yét c6 phi€u trén trung tam giao dich chirng khoan H6 Chi Minh
V@i s6 lwgng co phiéu niém yét 1a 50 triéu ¢ phi€u. Trong ndm 2007 cong ty
thwc hién tang von Ién 200 ty dong va hién nay von diéu Ié ctia Sudico la 400 ty
déng twong dwong véi 40 triéu ¢6 phi€u dwoc niém yét. Vira qua SJS cling
mua lai 250,000 c6 phiéu lam ¢6 phi€u quy.

LTnh virc hoat ddng chinh: la doanh nghiép hoat dong trong Iinh virc xay
dwng bat déng san nén cac nganh nghé chinh ctia cong ty bao gom:

- Xay dwng va kinh doanh nha & khach san,van phong....

- Tw van thiét ké cac cong trinh xay dwng

Trong khodng thoi gian tr trwéc t6¢i nay, Sudico méi chi chil yéu tap trung thuc
hién cac dy an tai cac tinh phia Bac nhu Ha Noi, Quang Ninh, Hoa Binh.

Thanh twu dat dwoc: Tir khi thanh I1ap cling nhu tlr khi niém yét, Sudico da
gianh duoc rat nhiéu cac thanh céng trong hoat déng kinh doanh ctia minh.
N&m 2006 téng tai san clia cong ty la 936.2 ty dong, doanh thu la 336.1 ty dong
va lgi nhuan la 119.8 ty déng. Nhirng con s6 nay trong nam 2007 lan luvot la
1547.2 ty dong, 708.1 ty dong va 359.3 ty dong. Bén canh d6 Sudico ciing dat
duoc nhiéu bang khen cta téng cong ty Séng Ba, cla thanh phd va bd Xay
Dwng.

Chién lugc phat trién: Muc tiéu ctia cong ty ddy manh hoat déng xay dung,
kinh doanh bat dong san trén ca ba mién. Bén canh dé Sudico ciing tap trung
tham gia vao thi treéng chirng khoan va cac hoat dong dau tw tai chinh.
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Doanh thu va lgi nhuan qua cac nam
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Co cau doanh thu nam 2007

= Hoat dong kinh doanh bannha
mHoat déng chuyén quyén st dung dat ¢6 ha ting

Cac hoat dong khac
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Co céu doanh thu 3 quy nam 2008

EHoat dong kinh doanh ban nha
EHoat dang chuyén quyén st dung dét co ha téng
Céc hoat ddng khac
2%

Hoat déng san xuét kinh doanh va cac duv an

Hoat dong san xuat kinh doanh

Pai hoi dong cd déng ndm 2008 da dé ra ké hoach doanh thu la hon 1285 ty
dong va ké hoach lgi nhuan dat 506.5 ty dong. Sau 3 quy doanh thu va lgi
nhuan ctia SJS méi chi dat 307.6 ty dong va 132.7 ty dong, twong dwong véi
24% va 26% so v&i ké hoach. Tuy nhién du kién trong nam 2008 Sudico hoan
thanh duoc tir 60% dén 65% ké hoach loi nhuan, twong dwong véi mic loi
nhuan dat khoang 300 ty dong.

Theo nhan dinh cla chiing t6i, khoan chuyén nhwong 5 ha dw 4n Nam An
Khanh cho Sotraco v&i téng gia tri chuyén nhuwong la 735 ty sé& la ngudn thu
chinh cda Sudico trong ndm nay. Tinh t&i thoi diém hét quy 3 so tien ma
Sudico nhan duwoc la 116 ty. Dy ki€n dén hét quy 4 nam 2008, cong ty sé€ thu
duwoc khoang 400 ty tir dy an nay. Nhw vay sé tién con lai ma Sotraco can phai
thanh toan la khoang gan 350 ty dong. Khoan tién nay c6 thé dwoc Sotraco tra
vao nam 2009 va sé la mét phan doanh thu ctia SJS trong nam nay.

Thém nira chung téi duoc biét cong ty vira ky két dwoc mét hgp dong méi vé
viéc chuyén quyén sir dung dat trong dy 4n Nam Anh Khanh véi gia tri hop
déng khoang 600 ty dong, gid chuyén nhuwong trung binh cla dw an nay
khoang hon 14 triéu ddng/m?. Day 1a mot ngudn thu khéng nhé déi véi Sudico.
Cling nhw cac nam trwéc, doanh thu clia cong ty dén tr hoat déng kinh doanh
ban nha, hoat dong chuyén quyén str dung dat, hoat déng kinh doanh dich vu,
hoat dong tw van thi€t ké va hoat dong kinh doanh vat tw.

Trong d6 hai hoat dong dem lai nhiéu doanh thu nhat cho céng ty la hoat dong
ban nha va hoat dong chuyén quyén str dung dat. Nam 2007, doanh thu cla hai
mang hoat déng nay chiém t&i 98.12% téng doanh thu cta cong ty. 3 quy dau
nam 2008, 2 hoat ddong nay ciing chiém t&i 98.54% téng doanh thu clia Sudico.
(con sb nay trong 3 quy dau nam 2007 la 94.41%). Trong nam 2008 mang
chuyén quyén str dung dét van la mang dem lai doanh thu Ién nhat cho cong ty.

Pon vi: Triéu déng

Doanh thu tlr cac hoat dong 3 Quy 2008 3 Quy 2007 Nam 2007

Hoat dong kinh doanh ban nha 46,512.39 161,013.92 208,227.83

Hoat dong chuyén quyén s 256,625.88  215,890.43 546,575.07
dung dat cé ha tang

Hoat dong khac 4,483.75 14,029.89 14,495.68

Twong tu véi co cdu doanh thu, co cau gia von cla Sudico cling chi yéu la tir
cac mang hoat dong nhw kinh doanh ban nha va hoat dong chuyén quyén st
dung dat cé ha tang. Gia vén tlr cAc mang nay cling chiém t&i 97% tong gia von
clla cong ty trong nam 2007 va 99% gia von cla Sudico trong 3 quy nam 2008.
Céac nhan té anh hwéng tdi gia von trong hoat dong clia cong ty dé la suw bién
dong cua nguyén liéu dau vao nhu gia thép xay dwng, gia xi mang, gia
gach,...dé dv bao dwoc sw bién dong cua chi phi nay cling khong phai la mot
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Co cau gia von nam 2007 va quy 3 nam 2008
Hoat @¢ng kinh doanh ban nha
Hoat déng chuyén quyén sir dung dét co ha tang
Cac hoat dong khac

=
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3Quy 2008

chuyén dé dang. Dot bién dong gia vat lieu xay dung trong mot sé thang cla
nam 2008 la minh ch&rng cho diéu nay. Bén canh dé gia dén bu dat giai phéng
mat bang ciing chiém mét phan I&n trong chi phi ctia doanh nghiép, tuy nhién
murc gia nay phu thudc vao khung gia dat dén bu cuda tirng dia phwong, do vay
chi phi nay cé thé dw bao dwgc. Theo ching téi dwoc biét chi phi cho viéc boi
thudng déi véi dw &n Nam An Khanh la khoang 1,200 ty dong va véi dy an
Tién Xuan la khoang 744 ty dong.

Trong nam 2007 gia vén cla SJS chiém hon 56% doanh thu, con s6 nay trong
3 quy ndm 2008 la hon 43%. Nhw vay cé thé thdy Sudico kiém soat kha tot
nguyén liéu dau vao va cong ty khdng chiu nhiéu anh hwéng trong dot bién
dong gia nguyén liéu vao gilra nam vira qua.

Trong ndm 2009, theo dw tinh cong ty cé thé xay dwng ké hoach gan véi ké
hoach trong nam 2008, doanh thu dat khoang 1,300 ty déng. Tuy nhién, viéc
xay dwng k& hoach nay phai dwa ra dé dai h6i déng c6 dong quyét dinh.

Cac du an cua SJS

- Dathwc hién:
o Du an khu dd thi M& Binh, Mé Tri
o Du an khu db thi Bac dworng Tran Hung Dao
0 Duv an 62 dudng Trudng Chinh

- bang thyc hién
o Du an khu dé thi M& Binh, M& Tri (toan nha HH3)
o Du an khu dé thi Nam An Khanh
o Du an khu dan cw Long Tan — S6ng Ba, Nhon Trach, Boéng Nai
o0 Duv an khach san Séng ba Ha Long
0 Du an khu du lich sinh thai S6ng Ba Ngoc Virng
o Duwv an Van La Van Khé Ha bong

- Sé&thuc hién trong twong lai

o Duw an Tién Xuan Hoa Binh
Tinh hinh trién khai ctia mét s6 du an

- D an khu d6 thi My Binh — Mé Tri

o Hién nay, trong dy an nay Sudico dang ti€n hanh xay dwng toan
nha HH3, tinh t¢i thoi diém hién tai cong ty da hoan thanh xay
dwng tang th 10 cla tda nha, dy ki€n trong nam 2009 tda nha nay
sé dem lai cho Sudico khoang 20 ty dong.

0 Bén canh do, cac khoan muc khac trong dw an Mé Binh — Mé Tri
duv kién sé dem lai khoang 100 ty dong doanh thu va 60 ty dong lgi
nhuan cho Sudico trong nam 2009. Ngoai ra, cdng ty cling c6 mét
khoan thu ¢6 dinh hang nam 1a 7 ty dén tir viéc cho thué mat bang
dé kinh doanh tlr dy &n nay.
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- Duw an Van La — Van Khé, Ha béng :

(0]

Hién nay UBND tinh Ha Tay dad quyét dinh giao chinh thic
120,133.4 m® dat tai phwdng Phi La, thanh phd Ha Dong nim
trong dién tich 130,404.9 m? déat cho Sudico thwc hién dy an dau tw
xay dwng khu nha & Van La , Ha Bbéng. Cong ty dang ti€n hanh thi
cong ha tang cla duw an nay va du ki€n dén quy 2 nam 2009 dv an
khu nha & nay co thé bat dau dem lai doanh thu cho Sudico.

- Du an Tién Xuan Hoa Binh:

(0]

Khu d6 thi Tién Xuan — Lwvong Son — Hoa Binh

KHU DO TH§ THEN XUAN
LUGRNG SO0 < HOA BINI

Hién nay, SJS cling da hoan thanh quy hoach1/2000 va dang tién
hanh 1ap quy hoach 1/500. Bén canh dé cong ty ciing ti€n hanh viéc
d&n bu va giai phong mat bang. Day 1a mét dy an Ion (1400 ha) vi
vay SJS ciing dang kéu goi cac déi tac tham gia vao dau tu thuc
hién du an nay. Theo duy ki€n, Sudico sé tién hanh dau tw xay dung
mot khu vui choi gidi tri & khu viee nay, tuy nhién viéc tién hanh dau
tw xay dwng doi véi dy an nay sé thuc hién sau nam 2009.

Ciing theo quyét dinh s6 420/QD — UBND cula UBND tinh Hoa Binh
ngay 29 thang 2 nam 2008 vé viéc thu hoi va giao dat cho coéng ty
TNHH mot thanh vién Sudico Tién Xuan xay dwng khu doé thi Tién
Xuan véi ndi dung: Thu hdi 12.125.300 m2 dét cac loai tai xa Bong
Xuan va xa Tién Xuan, huyén Lwong Son do Uy ban nhan dan xa
boéng Xuan, Uy ban Nhan dan xa Tién Xuan, Trung doan 134 - Binh
ching Théng tin lién lac va cac hd gia dinh, ca nhan quan ly, st
dung dé giao cho Céng ty TNHH M6t thanh vién SUDICO - Tién
Xuan xay dwng khu dé thi Tién Xuan. Riéng dién tich 76.200 m2
dat do Cong ty TNHH Binh Minh dugc Uy ban Nhan dan tinh cho
thué dat dén hét thang 7/2018 dé khai thac khoang san, khi hét thoi
han cho thué dat Uy ban Nhan dan tinh sé xem xét, thu hoi va giao
cho Cong ty TNHH Mot thanh vién SUDICO Tién Xuan dé xay dwng
khu d6 thi Tién Xuan.

- Du an Nam An Khanh

(0]

Pay la dw an I&n nhét trong thoi diém hién tai cha SJS. Dy &n nay
xay dwng t6 hop cac khu biét thy, nha lién k&, nha chung cw cao
tang, khu thwong mai......

Dw an Nam An Khanh c6 kha nhiéu lgi thé nhu ndm gan Trung tam
quoc gia, gan cac tuyén dwong hién dai, t6t, thuan tién trong viéc
vao cac khu trung tam va céac vung lan can, mat dé xay dung & day
khéng cao, lam mét khu t6 hop nén cé day di cac khu vui choi giai
tri, trrdng hoc,....

Dién tich cla dy an nay la 288 ha, trong d6 15.3 ha dwoc st&r dung
dé dén bl dat, con lai 189.7 ha dé xay dwng khu dé thi mai.

T6ng mirc von dau tw cho dw &n nay la hon 15,000 ty déng

Du an nay hién nay da giai ngan duwgc 60% von, da hoan thanh
viéc gidi phong mat bang.
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o Day la ngudn thu cht yéu cho doanh nghiép trong nam 2008 va
nam 2009

0 Hién nay SJS ciling da chuyén nhwong 5 ha cho nha dau tw cip 2
la Sotraco v@i téng gia tri chuyén nhwong la hon 735 ty déng, gia
chuyén nhwong trung binh 1a 14.7 triéu ddng/m?®. Tinh dén hét quy
3, SJS da thu duoc gan 116 ty tlr hgp dong chuyén nhwong. Dw
kién cong ty sé thu dwoc khoang 400 ty dong trong nam 2008, sb
con lai cong ty sé thu trong nam 2009.

0 Thoigian hoan thanh dv kién vao nam 2015

0 Bén canh dé, ngay 23 thang 7 nam 2008 UBND tinh Ha Tay da cé
quyét dinh 2705/QD — UBND chinh thirc giao 513,852.5 m” dat tai
xa An Khanh va x& An Thuwong huyén Hoai Blic cho Sudico dé
thuc hién du an dau tw xay dwng khu dé thi méi Nam An Khanh
(phan md& réng phia nam) trong d6 dién tich xa An Khanh la
269,674.1 m® va dién tich dat xa An Thwong |a 244,178.4 m®.

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

Tinh hinh dau tu tai chinh

V@i chién lvge tham gia thi trvdng chirng khoan va cac hoat dong dau tw tai
chinh bén canh mang xay dwng va kinh doanh bat déng san nén ngudn von
danh cho hoat dong dau tw tai chinh ctia Sudico cling khdng nhé. Tinh dén thoi
diém cubi quy 3 téng vén ma Sudico thwc hién dau tw tai chinh la 345.045 ty
doéng chiém 25% von chul s& hitu clia cong ty. Trong cac khodn dau tw nay déu
la cac khoan dau tv tai chinh dai han. Trong quy 2 nam 2008, Sudico thwc hién
trich 1ap quy dw phong tai chinh hon 17 ty, tuy nhién con s6 nay da dwgc hoan
lai vao quy 3. V&i su bién dong khong t6t clia thi trd'ng chirng khoan trong quy
4 khi cac ma c6 phi€u niém yét déu giam gia, co6 thé Sudico sé ti€p tuc phai
trich lap du phong tai chinh, va theo chlng t6i dwgc biét thi khoan trich lap nay
khoang 17 ty dong

Hau hét cac khoan dau tw tai chinh dai han ctia Sudico déu la dau tv vao co
phi€u clia cac cong ty, con mot phan nhoé (460 triéu dong) la Sudico thuc hién
dau tw vao cong trai va trai phi€u chinh phad. Theo thong tin tlr phia Sudico, hau
hét cac khoan dau tw tai chinh dai han vao c¢6 phi€u ctia minh chi yéu duoc
mua v&i gia gan bang ménh gia, nén viéc gidm gia cla cac c6 phiéu khéng gay
thua 16 cho Sudico. Tuy nhién, ching t6i nhan thay hau hét cac ¢ phiéu ma
cong ty dau tw déu la cac cd phiéu chua niém yét, nén thoi diém hién tai rat
khé c6 thé xac dinh dwoc gia cta cac c6 phi€u nay va qua dé ciing kho cé thé
xac dinh duorc thiét hai ma SJS phai ganh chiu do bién déng xau cla thi treong
chirng khoan.
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Co cau tai san
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Cac khoan dau tu tai chinh dai han clia SJS tinh tGi thoi di€ém cubi quy 3

CAc cong ty lién doanh lién két

Tén Cong Ty S6 cudi quy 3
Cty CP BT - PT Séng Ba (SJC) 28.00% 36,400,000,000
Cty CP tw v&n Sudico 26.00% 3,130,906,433
Cty CP CK Sao Viét 22.20% 75,000,000,000
Cty CP dich vu Sudico 26.00% 3,900,000,000
Cty CP Sudico Mién Trung 35.00% 3,500,000,000
Cty CP Thép Viét Y (VIS) 33.14% 44,724,278,000
Cty CP quan ly quy BTTC Dau Khi 20.00% 20,000,000,000
Cty CP Séng ba 19 (SIM) 35.98% 6,584,913,400

Cong 193,240,097,833

Céac khoan dau tv dai han khéac

Cty CP xi mang Ha Long 40,797,091,000
Cty CP BT So6ng ba - Viét birc 7,500,000,000
Cty CP S6ng ba 12 4,971,000,000
Cty CP PT HT hiép hdi cong thwong TP Ha Noi 480,000,000
Cty CP BT & PT PVI - Invest 6,000,000,000
Cty CP B BS bién Luc Dau Khi 25,000,000,000
Cty CP BT & PT PVI - Invest 7,500,000,000
Cty CP BT&PT bién Tay Bic 27,200,000,000
Cty CP Bao hiém Toan Cau 8,800,000,000

Cty CP PT Cao Su Tan Bién (Uy thac dau tw

qua Téng Cong ty Song Da ) 2,200,000,000

Cty CP Waseco 21,466,800,000
Trai phi€u Chinh Phu 450,000,000
Cong trai 10,000,000

Cong 152,374,891,000

Céac chi tiéu tai chinh co ban

Tai sdn — Nguon vén

Tai san clia doanh nghiép tang lIén qua cac nam. Nam 2007 toc do tang trwéng
tai san dat 62%, twong dwong véi 1517 ty ddng. Con sd nay nam 2006 lan Ilwot
la 16.3% va 936 ty déng. Cudi quy 3 nam 2008, téng tai san cua doanh nghiép
da gidm nhe so v&i nam 2007 dat 1196 ty dong.

Bén canh dé, co cau tai san cda doanh nghiép ciing thay doi gitra cAc nam.
Nam 2007, ca tai sdn ngan han va tai san dai han déu tang Ién, tuy nhién téc
dd ting tai s&n ngén han cao hon t6t do tang cla tai san dai han. Sy tang Ién
cUa tai san trong nam 2007 chl yéu dén tlr sw thay déi & cac khoan phai thu
cling nhu khoan dau tw dai han cla Sudico. T¢i quy 3 ndm 2008 tai san dai
han clia cdng ty tang manh trong khi tai san ngén han lai gidam. Nguyén nhan
khi€n tai sdn ngan han giam la sy gidm xudng cla tién mat cling nhw céac
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khoan phdi thu cua cong ty. Tai san dai han cla céng ty tang manh la do sy
tang Ién cla tai san cb dinh cling nhw chi phi xay dwng co ban dé& dang. biéu
nay cho thay trong nam 2008 doanh nghiép trién khai cac dw an véi quy mo 1én
hon nam 2007.

Xem xét co cau ngudn von clia SJS cho thay tinh hinh tai chinh cda doanh
nghiép kha tét. Tinh dén hét quy 3 nam 2008, ty Ié ng clia doanh nghiép chi
bang 20.64% téng ngudn von va bang 26.02% vén chd s& hiru. Pay 1a mét con
s6 kha ly twdng déi véi cac doanh nghiép hoat dong trong Iinh virc xay dung va
bat dong san. T@i thoi diém hét quy 3 nam 2008 téng ngudn von cda Sudico c6
gidm di so v&i con sd cubi nam 2007, sy gidm xudng nay chi yéu do sw sut
gidm cula von cha s& hiru. Nguyén nhan & day do trong nam nay Sudico thuc
hién viéc mua lai 250,000 c6 phi€u qu¥ tri gid hon 27 ty déng. Chinh vi vén ng
clia SJS chiém ty trong nho trong co' cdu ngudn von nén trong dot bién dong lai
sudt nhirng thang vira qua Sudico khdng chiu nhiéu anh hudng.

Trong ndm qua cling nhw mot vai nam téi, cé thé ngudn von Sudico st dung
cho céac dy &n van chi yéu duoc 18y tir vén chi s& hitu cling nhu cac khoan
(rng truvéc clia khach hang.

Bén canh d6 trong thoi diém hién nay, viéc lai suat xudng thap ciing la mét co
hoi cho doanh nghiép trong viéc str dung don bay tai chinh khi ma chi phi vay
thap. Tuy nhién doanh nghiép ciing phai c6 nhirng dw an tiém nang dé st dung
ngudn v8n nay vi tinh hinh thi tredng bat ddng s&n hién nay van rat kho khan.

Cac chi tiéu thanh toan

Hé s6 thanh toan 2007 Quy 3 — 2008
Thanh toan hién thoi 1.04 1.30 2.87 1.01
Thanh toan nhanh 1.03 1.25 2.83 1.00

2005 2006 2007 Quy3-2008

B Thanh todn hién thoi W Thanh todn nhanh

Bang so liéu cho thady hé s6 thanh toan cla Sudico duogc cai thién qua tirng
nam. Biéu nay cho thdy doanh nghiép ngay cang chi dong trong hoat déng
thanh toan cldia minh. Trong quy 3 nam 2008, hé s6 thanh toan clla doanh
nghiép gidm doét ngodt, diéu nay la do trong quy Sudico thuc hién mot khoan vay
ngén han 50 ty dong dé phuc vu cho viéc b6 sung vén Iwu ddng cla cong ty.

CAc chi tiéu don bay tai chinh

Co cdu von — Bon bay 2007 Quy 3 2008
No dai han / VCSH 11.86% 31.82% 2.52% 2.53%
No daihan/ TTS 6.24% 18.46% 2.08% 2.01%
N¢ ngan han/ VCSH 78.13% 40.60% 18.24% 23.49%
Ng ngan han/TTS 41.12% 23.55% 15.10% 18.64%
Téngno/ TTS 47.37% 42.00% 17.19% 20.64%
Téng no/ VCSH 89.99% 72.42% 20.75% 26.02%

Ciing gidng v&i cac chi tiéu thanh toan, cac chi tiéu don bay tai chinh ciing
duoc cai thién qua cac thoi ky. Nam 2005 téng no bang 90% von chi s& hiru
tuy nhién sang nam 2006 con sb nay chi la 72.42%, dac biét sang nam 2007 ty



ThanglongExpress’

Coéng ty c6 phan dau tw phat trién dé thi va khu céng nghiép Séng Da

Cac chi tiéu don bay tai chinh
00%
90% ..\

80%

o NI

g B N
o N\

' \
40% LN

0%
10'.’.{\ r

0% , \ —]]

2005 2006 2007

Quy3 2008
=Nodaihan/VCSH ~ =B=Nodaihan/ TS  =k=Ng ng§1 han/ VCSH

w=ginganhan/ TIS  ==Tongng / TTS ~4=Tongno / VCSH

Céac chi tiéu sinh loi

60.00%

50.00%

40.00% +
B Lginhudn bien
30,00% 4
BROA
20,00% ROE
10.00% -
0.00% + :

2005 2006 2007 3Quy-2008

I&é nay gidam con hon 20%. Nam 2007 ciing la nam Sudico thwc hién tang von
diéu lé Ién 400 ty dong, chinh vi vay ma ty Ié ng gidm xuéng nhanh chéng trong
nam 2007. V@i hé s6 don bay thap, Sudico khéng chiu ap lwc trd no va chi phi
tai chinh cling dé& kiém soat, khong tang manh trong thoi diém 14 sudt tang
manh. Cac chi tiéu nay cling cho thdy cac khoan ng cla SJS chl yéu la cac
khoa&n no ngén han.

Vira qua, Sudico da thuc hién mét khoan vay la 150 ty dong, theo ching toi
duwoc biét day la khoan chi phi dén bu quyén sir dung dat tai dw an Nam An
Khanh. Lai suét ctia khoan vay nay khoang trén 10%. V&i khoan vay nay, co
céu no cta Sudico chic chan sé ting lén, tuy nhién cling phai nhan thay co
cau ng cua doanh nghiép ciing khéng qua I&n va dang bao dong, bén canh doé
lai suat ctia khoan vay nay ciing khong phai la qué cao.

Theo chang t6i dwoc biét, nhiéu khd nang trong nam 2009 cong ty sé can nhiéu
von dé trién khai cac dw an, tuy nhién véi tinh hinh thi trwong chirng khoan
hién tai thi viéc phat hanh c6 phiéu dé tang v6n diéu & 1a rat khé thwc hién, vi
vay doanh nghiép dang tim cac ngudn von khac dé tai tro cho hoat dong dau tw
clia minh. Hai kha nang duoc Sudico tinh dén d6 la vay vén tir cac to chirc tin
dung va thyc hién phat hanh trai phi€u. Ca hai bién phap nay néu duoc thuc
hién cling sé lam co clu ng clia doanh nghiép tang Ién. V&i diéu kién lai suat
hién tai thi chi phi cho cac khoan vay ciling khéng phai la qua I&n, tuy nhién néu
|ai suét ti€p tuc bi€n ddng that thuong thi viéc tim ki€m ngudn von cho Sudico
sé gap khong it khé khan.

Céac chi tiéu sinh loi

Hé s6 sinh 10 2005 2006 2007

3 Quy - 2008

Lgi nhuén bién 52.53% 35.66% 44.81% 43.14%
Lgi nhuén rong/CP 33060.19 23969.09 8618.44 3558.27
ROA 20.54% 12.80% 22.72% 8.87%
ROE 39.03% 22.07% 27.44% 11.18%

Chi tiéu lgi nhuan ctia SJS ciing tang Ién trong nam 2007. Mtrc lgi nhuan bién
tang tr 35.66% nam 2006 lén 44.81% nam 2007. Diéu nay cho thdy doanh
nghiép da thwc hién t6t hon trong viéc kiEm soat cac yéu t6 dau vao cling nhw
chi phi trong hoat dong san xuét kinh doanh. Tuy nhién nam 2007 cling nhv 3
guy dau nam 2008 chi s6 EPS clia doanh nghiép da gidam manh. Biéu nay co
thé duoc ly giai Ia ndm 2007 mac du lgi nhuan cha SJS tang lIén nhwng toc do
tdng s6 lwgng cd phiéu Ién hon téc do tang lgi nhuan. Con doi véi 3 quy dau
nam 2008, tinh hinh san xuét kinh doanh cuta céng ty gap nhiéu khé khan do
nhitng bi€én déng xau cla nén kinh t&€, chinh vi vay cac chi tiéu lgi nhuan da
gidm manh so v&i nam truwéc. Theo ching to6i dy doan, véi mic lgi nhuén
khoang 300 ty dong trong nam 2008 va véi von diéu |é hién tai, EPS nam nay
clia Sudico dat khoang 8,000 dong/ co phiéu.
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Phan tich SWOT

Piém manh

Thwong hiéu ctia SJS da dugc khang
dinh trong Iinh vuc xay dwng bat déng
san.

La mét thanh vién thudc téng cong ty
Soéng Da nén Sudico cling nhan nhiéu
hd tro tir phia cac thanh vién Séng Pa.
C6 nhiéu dy an cé dia thé va dep,
dwoc quy hoach t6t, cAc dy an nay
déu duwogc cac tinh giao Sudico thuwc
hién.

Co cau ng t6t, von chd s& hiru chiém
téi 80% tong von, ap lwc vé tai chinh
khoéng I&n

Diém yéu

Co

Céc dv an trién khai cham.

Céc khoan dau tw tai chinh I&n nhung
chwa c6 bd phan chuyén trach Iinh vuc
nay.

Gap mot sé van dé vé nhan su khién
gia chirng khoan sut gidm, tuy nhién
van dé nay hién nay da duoc gidi
quyét.

hoi

Thi trwdng bat dong san rat tiém nang,
dan so I&én, dac biét la nhu cau vé nha
@ hang trung va gia ré.

Nhu cau vé mang van phong va nha
cho thué cling c6 nhiéu tiém nang khi
Viét Nam ra nhap WTO.

Thach thirc

Su bién dong clia gia nguyén liéu dau
vao khién cho cac doanh nghiép bat
dong san noi chung va Sudico noi
riéng gap kho khan.

Céc khoan dau tv tai chinh cda Sudico
kha l&n, sy sut gidm cua thj trwong
chirng khoan da anh hudng khéng nhé
t¢i cac khoan dau tu nay.

So sanh vé&i cac céng ty trong nganh

Chi tiéu SJS vIC TDH ITA KBC scs

TTS (tydong) 157326 447123 135220 5876.85 3997.66  988.13
VCSH (ty dong) 1286.81  1907.64 875.87 305276 2532.81  180.09
;')% r??]itgr??l:‘m 1.58 9.18 2.79 1.94 1.64 1.48
No/VCSH 22.26% 134.39% 54.38% 92.51% 57.83%  448.7%
Loinhuan bién  46.53%  98.35% 33.62% 39.34% 47.52%  5.83%
ROA 20.31% 552%  9.69%  6.47% 16.49%  4.47%
ROE 24.84%  12.94% 14.96% 12.46% 26.02%  24.53%
EPS (dbng) 800529 2131.48 5355.13 3544.79 5066.81 4280.14
BPS (ddng) 32231.8  16477.7 35800 28458.7 19470.8 17450.4

Qua bang so liéu trén co thé thdy dwoc cac chi tiéu tai chinh cla SJS déu t6t
so v@i cac doanh nghiép xay dwng bat dong san khac trong nganh. So v&i cac
cong ty trén thi SJS la doanh nghiép c6 chi s6 EPS cao nhét, chi sé BPS ding
th&r 2 con cac chi s6 ROE va ROA thi déu tét.

Thi trwdng cha Sudico chd y&u la & mién B&c, chinh vi vay déi tht canh tranh
ctia Sudico chil yéu la cac doanh nghiép & mién Bac. Cu thé v&i cac doanh
nghiép co6 cb phiéu dang dwoc niém yét trén san giao dich chirng khoan la tap
doan Vinaconex, NTL, cac cbng ty S6ng Ba khac....Tuy nhién, la mét doanh
nghiép dau nganh trong tong coéng ty Séng Pa, chét lwgng va thuwong hiéu da
duwoc khang dinh nén trong thoi diém hién tai SIS c6 kha nhiéu cac dw an trong
dé mot s6 du an cé vi tri kha dep va thuan loi nhv dy &n Nam An Khanh. Nén
van dé tim kiém dy an khong phai la van dé qua Ion doi véi Sudico trong thoi
diém hién tai

Quan tri cbng ty

Céac thanh vién trong ban lanh dao clia Sudico trwéc day hau hét déu dam
nhan cac vi tri trong cac cong ty khac clia tdng cong ty Séng Da, hon nira day
cling la nhirng con ngudi co 20 nam kinh nghiém trong nganh xay dwng, vi vay
ban lanh dao Sudico la nhirng ngu @i c6 kinh nghiém trong hoat déng ctia minh,
bén canh dé ho ciing cé nhiéu quan hé véi tdng cong ty S6ng Ba va cac thanh
vién khac. bay cling la mét lgi thé clia Sudico trong qua trinh hoat déng.

Hién nay chu tich hoi déng quan tri cia Sudico la 6ng Phan Ngoc Diép, tong
giam déc cla cong ty la éng Vi Viét Diing. Ong Vi Viét Diing dugc hoi dong
quan tri b8 nhiém sau khi mién nhiém téng giam ddc cii 1a éng Vi Birc Thuan.
Viéc b6 nhiém va mién nhiém nay ciing tén kha nhiéu gidy muwc cta bao chi khi
xay ra mot sé suw tranh chap trong van dé nay. Hién tai chung t6i cling chua c6
mot danh gia cu thé nao vé anh hudng cla van dé nay tdi hoat dong san xuat
kinh doanh clia cdng ty, nhwng c6 mét diéu chic chan la céng ty da chiu mot s
anh huwéng khong tét tlr van deé trén.

Tuy nhién, hién nay m6t diéu dang mirng la van dé nhan sw clla Sudico da
duwoc giai quyét 6n thda va doanh nghiép da tré lai hoat déng va kinh doanh
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binh thudng.

Bén canh do, hién nay Sudico ciing dang dy dinh thuc hién viéc ban cac can
hd cho can bd céng nhan vién ciling nhw cac cac cd dong ciia minh. Diéu nay
mot phan nao dé sé gop phan gén két hon nira gitta can bd nhan vién va cd
doéng vai cong ty.

Trién vong nganh va céng ty trong nam 2009

Viét Nam la mét nwéc cé dan sob tré véi téc dd do thi hda cao. Theo théng ké
toc do do thi hoa ctia Viét Nam nam 1999 la 23.6%, nam 2004 la 25.8%, va du
b&o cho nam 2010 la 33%. Dan sé song tai cac do thi & Viét Nam hién nay la

Co cau FDI nam 2008 23 triéu ngudi va du kién dén nam 2025 con s nay sé tang gdp doi dat 46

triéu ngwoi. Bén canh doé, viéc tham gia WTO va cac cam két mé clra déi voi

" KD ha tang KCK - KCH =KD do thi mdi cac doanh nghiép nwéc ngoai cling khién Viét Nam tré thanh diém dén cda cac
XDvanphongcanhg B Khach san-Dulich

- cong ty va cac ngudn vén tlr nwéc ngoai. Trong nam 2008, téng vén FDI dang
. (]

ky vao linh virc xay dwng bat dong san dat hon 14 ty do la, va cha yéu la & khu
vuc van phong can hd va mang khach san du lich. Lwgng vén FDI dang ky
danh cho Iinh vic xay dwng van phong can hd 1én t&i gan 9.6 ty do. biéu nay

cho thdy day la mot trong nhirng Iinh vwc tiém nang va ciing thu hat dwoc rat
nhiéu sy quan tam clia cac nha dau tw nwéc ngoai. Bay la moét con s6 ky luc tw
triedc tdi nay. Qua dé cho thay tiém nang phat trién cla nganh bt dong san
trong twong lai la rat 16n.

40.39%

Tuy nhién, do nhitng anh hwéng cla cudc khing hoang kinh té€ trong nam
2008, da khién nhu cau vé bat dong san & Viét Nam chirng lai, cac cong trinh
xay dwng cling bi dinh dén do gia nguyén vat liéu tang cao. Va theo du bao
trién vong phat trién ctia nganh bat dong san ciing chwa c6 nhiéu dot bién trong
nam 2009.

Bén canh dd, dé ngan s suy giam kinh t&, chinh phd cong b6 chi nhiéu ty dé la
cho viéc kich cau. Xay dwng va bat dong san ciing la mét trong nhi¥rng linh vuc
c6 thé duwgc chon trong viéc phan bé ngudn von kich cau nay. Néu ngudn von
danh cho kich cau nay dwgc gidi ngan thi véi nhan dinh cda chang t6i sé c6
mot lwgng tién khong nhd dé vao xay dwng va bat dong san. Pay cling co thé
la mét thuan lgi d6i véi cac doanh nghiép trong nganh xay dwng va bat déng
san.

Du kién trong ndm 2009, cac hoat dong ban nha va chuyén quyén st¥ dung dat
c6 ha tang van la nhitng mang dem lai nhiéu doanh thu va lgi nhuan nhét cho
cong ty. Tuy nhién, cé thé thay Iinh virc kinh doanh ban nha sé khéng cé nhiéu
dot bién va cé thé con gap khdé khan, tuy nhién Iinh virec chuyén quyén st dung
dat van 1a mot mang kha tiém nam trong nam 2009. Pay ciing la hoat déng
dem lai phan I&n doanh thu va lgi nhuan cho Sudico trong 2 nam 2007 va
2008. Vi vay, chung téi c6 mét cai nhin kha quan trong hoat dong san xuat kinh
doanh ctia céng ty cd phan dau tw va phat trién do thi va khu céng nghiép trong
nam 2009.
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MOt s6 chi tiéu tai chinh

Chi tiéu

Doanh thu thuéan (VND)

Loi nhuan trwéc thué (VND)

Lgi nhuan sau thué (VND)

Hé s6 thanh toan hién thoi

Hé s6 thanh toan nhanh

Hé so6 thanh khoan tién mat
Hé sb no

Hé s6 ng/Von chu sé& hiru

Ty suét lai gop/Doanh thu

Ty suét lgi nhuan k.doanh/Doanh thu
Ty suét lai rong/Doanh thu

Hé sb dong tién mat/Doanh thu
Ty suét lgi nhuan/Téng tai san

Ty suét lgi nhuan/Vén chu sé hiru
Ty suét thu tién mat/Tong tai san
Hé s6 Téng tai san/Von chu s& hiru
Hé s6 Doanh thu/Tong tai san
ROE

Loi nhuén rong/CP (EPS)

Gia tri s6 sach/CP (BPS)

2008 E 2009 E
785,840,527,946 861,366,795,346
372,467,584,179 433,402,277,877
320,322,122,394 325,051,708,408

3.57 4.33
3.45 4.21
1.20 2.00
0.15 0.14
0.18 0.16
46.36% 49.71%
46.37% 49.26%
40.76% 37.74%
37.22% 57.39%
18.08% 16.08%
21.40% 18.65%
16.51% 24.45%
1.18 1.16
0.44 0.43
21.40% 18.65%
8.06 8.18
37.66 43.84
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DPinh gia c6 phiéu

St dung phuong phap chiét khau luéng tién

Chi phi str dung vén - WACC 14.54%
T6c do tang trwdng dong tién sau 2010E 6.00%
Hién gia dong tién 2008E - 2010E 672,853,780,121
Hién gia cac khoan thu nhap sau nam 2010E 2,340,395,003,445
Tién va cac khoan twong dwong tién 121,702,802,899
Gia tri Cong ty 3,134,951,586,465
Vay ng (dai han) cuéi nam 2007 31,599,778,000
Gia tri ngudn von chad s@ hiru 3,103,351,808,465
Khéi lvgng CP dang lwu hanh 39,750,000,000
Gia ('000/cp) 78.07

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

Gia tri ké toan von chd s& hiru nam 0 2,052,532,008,151
Chi s6 P/B trung binh trong nganh 2.18
Gia tri thi treorng v6n ¢d déng nam 0 4,469,056,435,731
WACC 14.54%
Hién gia gia tri thi treong von c6 dong 2,973,704,397,408
Khéi lvgng cb phiéu dang lvu hanh 39,750,000,000
Gia ('000/cp) 74.81

St dung chi s6 P/E ( Price/EPS)

Thu nhéap rong nam 0 389,470,615,779
Chi s6 P/E binh quan nganh 9.71
Gia tri thi trwong von cd dong nam 0 3,783,065,331,348
WACC 14.54%
Hién gia gia tri thi treong vén c6 déng 2,517,246,799,921
Khoi lvgng co phiéu dang Ivu hanh 39,750,000,000
Gia ('000/cp) 63.33

St&r dung phwong phéap chiét khau co tirc

Cost of equity 14.60%
Chi s6 P/E nganh cu6i nam 2009 9.71
Hién gia thi tridrng c6 tirc 2008E - 2010E 4597
Gia c0 phiéu cudi ndm 2009E 95.17
Gia ('000/cp) 67.83

Gia tham khao ( '000/cp)
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SECURITIES

Quan diém thé hién trong bao cao nay la clia
Phong Phan Tich, Khéi Phan Tich va Tw Van
bau Tuw, Cong ty Chirng khoan Thang Long.
Nhtrng l1ap luan thé hién quan diém trong bao
cdo nay cling cé thé thay déi bat c lic nao
ma khdng can phai bao truwéc. Cac tac gia da
dua vao nhitng théng tin tlr nhirng nguodn
duoc coi la dang tin cay, du vay ho ciing
khong kiém chirng mot cach doc lap cac
nguodn tin nay. Nhitng khuyén nghi trong bao
cdo nay duoc hi€u la danh cho nhitng nha
dau tw quan tam t&i dich vu hd tro dau tu tai
Coéng ty Chirng khoan Thang Long. Bao cao
nay ciing khéng nén duoc coi la co so dé
dua ra nhitng khuyén nghi mua, ban hoac
dang ky dau gia nao. Bao cédo nay cling
khéng nén duwgc phan phat thém toan bd
hoac tirng phan du véi muc dich nao. Khéng
c6 bat ct nhitng can nhac nao dwoc dua ra
lién quan t&i muc tiéu dau tw, tinh hinh tai
chinh hay nhu cau cu thé nao dé clia nguoi
nhan

© Ban quyén. Cong ty Ching khoan
Thang Long 2008, TAT CA QUYEN BUQC
DAM BAO. Tirng phan hodc toan bd bao
cado nay khong dwgc ché bién lai, lwvu gitr
ho&c phan phat béng bat c hinh thirc hay
phuong tién gi ma khéng dugc phép cua
Céng ty Chirng khoan Thang Long.

San pham

Bao cao nay dworc viét va phan phdi b&i Phong Phan tich, Khéi Phan Tich va Tu
Van Dau Tuw, Cong ty Chirng khoan Thang Long. Chlng t6i hién dang cung céap
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