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Sonadezi Long Thanh

Bang CDKT lanh manh, tiém nang I&n

Cac mang hoat dong kinh doanh chinh

DPuwoc thanh lap tr nam 2003 béi cong ty me Sonadezi Bién Hoa
(51.19%) dé thuwc hién dy an KCN Long Thanh trén dién tich 488ha.
Téng dién tich cho thué khoang 283ha v&i gia cho thué 50 USD/m?/45
nam. Nam 2007, 84% DT dén tlr hoat dong cho thué dat KCN, 9% tw
cung cap nuwéc sach va xt ly nwéc thai, 6% tir kinh doanh nha.

Mang cho thué dat KCN tiém nang

Dén nay SZL da gidi phong xong 98% mat bdng va hoan thanh 90%
XDCB KCN LT. Chuang téi wéc tinh tbng DT tlr mang cho thué dat KCN
lén dén hon 2.300 ti ddng (283 ha dwoc cho thué hét). Ty nam 2006 dén
1HO8, cong ty da ghi nhan khoang 495 ti déng tr mang hoat déng nay.
Vi vi tri chién lwgc cia KCN LT trong tinh hinh thu hat dau tw nwéc
ngoai clia nuwdec ta tién trién tbt, tin chac SZL sé& hwéng loi tr xu thé nay.

Bang CDKT lanh manh, k c6 no vay NH

SZL s& hitu bang CDKT lanh manh. Khoan dau tw ngan han tir 265 ti
cudi nam 2007 gidm xubng con 166 ti ddng 2Q08 thwc chat 1a cac khoan
tién g NH ki han 3-6 thang. Hién tai, cong ty k s& dung vén vay nén
khéng hé bi &nh hwéng trong dot bao I&i suat NH vira qua. Bang luu
chuyén tién té cho thay dong tién ctia cong ty dang dwoc quan ly tét.

Lwu y khoan chi phi phai tra

Pang Iwu y 1a trong bang CDKT phan No ngan han cé khoan “Chi phi
phai tra” lién tuc tang cao tr 114 ti nam 2005, 1én 251 ti nam 2006, 337 ti
nam 2007 va 376 ti 2Q08. Day la khoan “chi phi dau tw trich trwéc” twong
&ng v&i phan doanh thu cho thué dat da ghi nhan. Chuang tdi ¢d gang lién
lac v&i cong ty dé trao ddi va tim hidu thém vé khodn muc nay.

Nhén dinh coéng ty

Vé&i tinh hinh tai chinh lanh manh, tiém nang cho thué dat cia KCN LT Ia
rat I6n nho vi tri dac dia, cong véi KDC Tam An 35.7ha - sé& dwoc trién
khai xay dwng va kinh doanh tir ndm 2008 - phuc vu nhu ciu &n & cla
nguwoi lao ddng trong KCN LT. Vé&i gia tham chiéu 80.000/cp thé hién cty
sé co giao dich tiém nang & P/E qua kh&r 11.4x. Pay 1a mic P/E hop ly
ddi vai cty trong nganh BDS trong giai doan hién nay. GII

Két thiic ndm TC 2004 2005 2006 2007 1H2008
Doanh thu (VND bn) 169.4 251.4 244.8 127.1
LN trwée thué (VND bn) 31.2 60.6 81.8 56.9
LN rong (VND bn) 24.6 49.1 67.1 45.3
EPS (VND) 2,600 5,188 7,018 4,526
Tang trwdng EPS (%) #DIV/O! 99.6% 35.3% n.m
PER (x)

EV/EBITDA (x)

Yield (%)
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Két qua kinh doanh

2007 1H2008

Lwu chuyén tién té

(ty VND) 2004 2005 2006 (ty VND) 2004 2005 2006 2007 1H2008
Doanh thu 169.4 251.4 244.8 127.1 Dong tién hd kinh doanh 69.6 1984 2005 106.7
GVHB (loai trir kh&u hao) (108.4) (163.0) (126.4) (56.6)  Lginhuan rong 24.6 49.1 67.1 45.3
Khau hao (274) (30.0) (425) (23.8) Khéuhao 274 297 420 236
Loi nhuan gép 336 584 759 46.6  Thayddivén hoatdong 50 1196 915 379
Chi phi ban hang & QLDN 26) (1.1) (13) (20) Knhae 12.6
EBIT 310 572 745 a4 Dongtiénhd diutw (52.4) (86.8) (305.7) 1.8
~ Dau tw TSCD rong (capex) (52.4) (57.7) (48.0) (18.2)
Lai (16) hoat dong tai chinh 0.1 2.6 7.4 12.2 Thay dbi trong du tw DH (29.3) (257.8) 243
Lai (1) khac 01 08 (01) 01 kpac 02 01 (44)
Loi nhuan trwée thué 312 606 818 56.9 Dong tién hd tai chinh 25 (19.7) 55 (38.8)
Thué TNDN (6.6) (11.5) (14.8) (11.6)  Thay ddi vbn gop cb dong 1.3 (15.4) 5.8 (43.3)
Loi ich cb dong thiéu s6 Thay dbi khoan ng vay 35 (35
Loi nhuén réng 246 491 671 453 _Khac (23) (09 (03) 4.5
EBITDA 58.4 87.3 117.1 68.4 Doéng tién rong 19.6 91.9 (99.7) 69.7
EPS (VND) 3,463 6,910 6,706 4,526 Ngudn: di liéu cong ty, KEVS woc tinh
Nguén: di¥ liéu céng ty, KEVS wéc tinh
Chi s0 co’ ban
2004 2005 2006 2007 1H2008
Tang trwdng (% YoY)
z = Doanh thu #DIV/0! 48.4% -2.6%
Bang can doi ke toan EBIT #DIV/O!  84.9% 30.2%
(ty VND) 2004 2005 2006 2007 1H2008 EBITDA #DIVIO!  49.4% 34.2%
Téng tai san 2674 4236 5980 6388 LOinhuénrong #DIV/Ol g 36.7%
Tai sén ngén han 1119 2411 3873 3544 i:: P #DIV/0| OS] -2.9%
Tién V&‘l‘ DPTNN 48.4 170.4 306.2 276.8 Ty suét EBITDA i 3450% 34.7% 47.8%
Hang ton kho 311 50.3 68.5 66.3 Ty suét loi nhuan gop 19.8% 232% 31.0%
Phai thu khach hang 31.0 19.7 9.1 111 Ty sudt EBIT 18.3% 22.8% 30.4%
Khac 13 0.8 3.6 0.2 Ty suét loi nhuan rong 145% 19.5% 27.4%
Tai san dai han 1555 1825 210.7 2844 ROA 18.4% 14.2% 13.1%
Dau tw dai han 2.4 1.7 23.8 1029 ROE 51.4% 43.6% 40.4% 44.5%
Tai san c6 dinh rong 1529 180.8 1869  181.5 Tinh hinh tai chinh
Khac 0.1 No vay/VCSH (%) 3.6
No phai tra 1712 2933 3954 4322 'NO'vayrong/VCSH (%) 'gg'g £121'7 1514
No phai tra ngan han 1616 2884 3903 4247 ihnaé:gqgét:;:;ga\;;x,\)"_' ) 39:2 144;:1
Phai tra nha cung cap 1519 2874  389.9  409.1 Dong tin /15 vay./ ) 122.7 5716.0
Vay ngén han Dtién/I5i&ne vay NH (X) 122.7 5716.0
Khac 9.7 10 0.4 15.6  Kha nang TT hién hanh (X) 0.7 0.8 1.0 0.8
No phai tra dai han 9.6 4.9 5.1 7.5  Kha nang TT nhanh (X) 05 0.7 08 07
Vay dai han 35 Vay rong (ty VND) (45.0) (170.4) (306.2) (276.8)
Khac 6.2 49 51 7.5 Per share data (VND)
Ngudn vén 961 1303 202.6  206.6 (E;is 2’282’ gégg 1}2%3 g’gég
\C/ZZ gop cda ¢o dong ;11'(7) ;;'2 1;1; 1;;1 BVPS 10,120 13,682 20,224 20418
auy : ' : * sPs 17,909 26,578 25,623 12,707
Khae 04 09 04 24 EBITDA/share 6,176 9,228 12,254 6,843
C0 dong thiéu so Cash Div - - 1,100

Ngudn: div liéu céng ty, KEVS wéc tinh

Ngudn: di¥ liéu céng ty, KEVS wéc tinh
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-15% or worse: SELL
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BIEU KHOAN CHO VIEC CUNG CAP BAO CAO
VA
NHONG KHUYEN CAO

Bao cao nay va bat ky sw truy cap dién t& vao bao cao duoc gi¢i han va dwoc gli toi khach hang cla Kim Eng Viet
Nam. (“KEVS”) hodc nhitng t6 chtrc dau tv lién quan téi KEVS - cac nha dau tw t6 chirc va nhitng nguoi dwoc phép
truy cap - la doi twong cua cac dieu khoan va khuyén cao dwéi day.

NEU BAN KHONG PHAI LA NGUOI CO QUYEN HOAC KHONG BONG Y NHUNG BIEU KHOAN VA KHUYEN NGH|
BEN DUOI, BAN KHONG NEN BOC BAO CAO NAY VA THONG BAO CHO KEVS HOAC NHUNG TO CHUC LIEN
QUAN BIET RANG BAN KHONG MUON NHAN NHONG BAO CAO TUONG TU.

Bao cdo nay cung cap thong tin va nhitng y kién chi danh cho muc dich tham khao. Bao cdo nay khéng cé y dinh va
muc dich cAu thanh nhirng 161 khuyén tai chinh, diu tw, giao dich hay bét ky I&i khuyén ndo khac. N6 khéng dwoc phan
tich nhw mét sy xui giuc hay mét yéu cdu mua hay ban bat ky chirng khoan hodc nhirng sé&n pham tai chinh lién quan
nao. Théng tin va nhitng I1&i binh luan khéng cé y tan thanh hay khuyén nghi cho bt ky loai chirng khoan, quyén chon,
hay nhitng phwong tién ddu tw khac.

Bao cao dwoc chudn bi ma khéng quan tam téi yéu td tai chinh ca nhan, nhitng nhu ciu hay muc dich clia ngwdi nhan.
Nhirng chirng khoan dugc thdo luan trong bao céo nay cé 18 khong thich hop cho tat ca cac nha dau tw. Nguoi doc
khdng nén xem bét clr thdng tin ndo trong bao cdo nhw sw xac nhan cé cidn ct hodc thay thé cho viéc ap dung nhirng
ky nang va danh gia ctia chinh ho trong quyét dinh dau tw hay quyét dinh khac. Ngudi doc nén danh gia moét cach doc
lap nhirng khodn dau tw va nhirng chién lwoc cu thé, va ngwdi doc dwoc khuyén khich tim kiém nhiing 16 khuyén tiy
nhirng chuyén gia tai chinh trwéc khi dwa ra bat ky nhirng quyét dinh dau tw hay tham gia vao bat ky giao dich nhirng
chirng khoan ¢ lién quan trong bao cao nay. Tinh phu hop hay khéng cla bat ky khodn dau tw hay chién lwoc cu thé
ndo dwoc dé cap trong bao cdo nay déi véi nha dau tw phu thudc vao hoan canh va muc tiéu riéng cia nha dau tw va
nén dwoc xac nhan béi nha dau tw d6 véi nha tw van clia minh treéce khi thira nhan va thwe hién. Ban déng y réng mot
vai hodc tat ca nhirng théng tin ma ban s dung trong bao céo nay |a rli ro cla riéng ban va khéng cé bét ky sw tréng
cay vao KER, nhi*rng cong ty lién quan, chi nhanh va nhitng nhan vién. Ban hiéu réng s dung bao cao nay chi RUI RO
RIENG BAN.

Bao cao nay dugc phd bién hodc dugc cho phép st dung bdi ngudi co tham quyén dang hoat dong kinh doanh chirng
khoan hay tw van tai chinh trong pham vi cho phép b&i Kim Eng hodc chi nhanh ctda Kim Eng.

Kim Eng, nhitng chi nhanh va nhan vién cta Kim Eng c6 thé& dau tw vao chirng khoan hodc nhirng san pham phai sinh
clia nhirng cong ty dugc dé cap trong bao cao nay theo cach khac voi nhirng gi dwoc thao luan trong bao céo nay.
Nhirng san pham phai sinh cé thé dwoc phat hanh béi Kim Eng, nhirng céng ty lién quan hay nhirng ngwoi hop tac.

Kim Eng va nhirng chi nhanh ciia Kim Eng c6 thé 6 nhirng hoat dong kinh doanh lién quan t&i nhixng cong ty dwoc dé
cép trong bao cao nay. Hoat dong kinh doanh bao gom tao thj treéng va giao dich déc biét, mua ban rdi ro va ty doanh
khac, quan ly quy, dich vy dau tw va tai chinh doanh nghiép.

Ngoai trtv khia canh cong bd sw lién quan dwoc néu & trén, bao cao nay dwa vao nhirng théng tin dai ching. Kim Eng
¢b géng trong pham vi cé thé s dung thong tin day da va dang tin cay, nhung chung t6i khng khang dinh nhitng théng
tin dwa ra la hoan toan chinh xac va day da. Nguoi doc cling nén lwu y rang ngoai trie didu nguoc lai dwgc néu ra, Kim
Eng va bén cung cép dir liéu thir 3 khdng dam bao vé tinh chinh xac, day da va kip thdi cha di liéu ma ching t6i cung
cAp va sé khdng chiu trach nhiém cho bt ctr sw thiét hai nao lién quan dén viéc st dung nhirng dir lidu dé.

Quyén s& hivu théng tin: ngudi doc thira nhan va ddng y réing bao céo nay chivra dung thong tin, hinh anh, dé thi, van
ban, biéu twong va nhirng tai liéu khac dwoc bao vé b&i quyén s& hiru, thwong hiéu, uy tin va nhitng quyén khac va tat
ca nhirng quyén nay la co hiéu lwc va dwoc bao vé trong tat ca cac hinh thiec, truyén théng va cong nghé hién nay hay
phat trién sau nay. N&i dung 13 tai sén cla Kim Eng hay bén Lcung clp thong tin thtr ba hay nguoi cap gidy phép. Sy
bién soan (nghta la sw thu thap, sw sap xep, va gan két) clia tit c& ndi dung trong bao cao nay I3 tai san doc quyén cla
Kim Eng va dugc bao vé bai luat phap quoc té va luat phap cla Viét Nam. Ngudi doc khong thé sao chép, chinh sira,
thay ddi, thém bét, binh luan, 4n ban, tham gia vao viéc chuyén déi dwdi moi hinh thirc hay ban, tao nhitng san pham
xuét phat tlr bao cdo nay, hay bat ky cach nao khai thac ndi dung cua toan bo hay mot phan ngoai trir nhivng sy cho
phép déc biét. Néu khéng cé han ché déc biét nao dwoc néu ra, ngudi doc co thé sao chép mét phan trong noi dung
mién la ban sao chép dé dwoc dung cho ca nhan va khéng cé muc dich thwong mai va ngudi doc khéng dwoc thay déi
hoac sua dbi n6i dung trong béat c hinh thirc nao va gilr lai moi thdng bao nao dwoc ghi trong néi dung nhw thdng bao
tac quyen thwong hiéu hay théng bao déc quyén. Ngoal trlr nhitng diéu da néu trén hodc ‘ngoai trlr dwgc phép béi luét
tac quyen nhw mét dac quyen, ngwoi doc khdng thé san xuét lai hay phan ph0| ndi dung néu khdng co6 sw cho pheép clia
nguwoi s¢ hiru. Bét cv sy dwgc phép phan phdi nao ciing bi gi&i han quyén phan phdi nhw thé thi khong vi pham ban
quyén ctia Kim Eng va khong dai dién dwéi moi hinh thire quyén ky sau nodi dung bao cdo dwoc phép phan phdi dén bén
thir ba.

Nhirng théng tin khac lién quan dén chirtng khoan da dwoc dé cap trong bao cao nay cé thé dwoc cung cap

thém khi dwoc yéu cau.
w KIMENG
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Nhirng khuyén céo khac:

BAO CAO NAY LA BAO MAT TOI NGUO'I NHAN, KHONG PUYQC CUNG CAP TOI BAO CHi HAY PHUONG TIEN
THONG TIN DAl CHUNG KHAC, VA KHONG BUQC SAO CHEP LAI DUOI BAT KY HINH THU’C NAO VA KHONG
PUOC CHUYEN BPEN HAN QUOC, HOAC CUNG CAP CHO BAT KY NGUOI HAN QuOC NAO. VIEC VI PHAM
NHONG QUY DINH NAY CUNG LA VI PHAM LUAT CHUNG KHOAN HAN QUOC. KHI CHAP NHAN NHONG BAO
CAO NAY, BAN BONG Y VOI NHIPNG RANG BUOC TREN.

BAO CAO NAY LA BAO MAT TOI NGUOI NHAN, KHONG BUQC CUNG CAP TOI BAO CHi HAY PHUONG TIEN
THONG TIN DAl CHUNG KHAC, VA KHONG BUQC SAO CHEP LAI DUOI BAT KY HINH THU'C NAO VA KHONG
PUQOC CHUYEN DPEN MALAYSIA, HOAC CUNG CAP CHO BAT KY NGUOI MALAYSIA NAO. VIEC VI PHAM
NHNG QUY BINH NAY CUNG LA VI PHAM LUAT CHU’PNG KHOAN MALAYSIA. KHI CHAP NHAN NHU’NG BAO
CAO NAY, BAN BONG Y VOI NHIPNG RANG BUOC TREN.

Ngoai viéc ch'ép nhan nhirng rang budc néu trén, ngwei str dung bao cao nay cé thé phai tuan theo nhitng quy
dinh va khuyén nghj khac khi nhan bao cao nay ngoai Viét Nam.

Ngoai trir nhitng cho phép dac biét, khong phan nao clia bao cao nay dwoc phép sao chép lai hay phan phdi ma khong
dwoc sy cho phép bang van ban ctia KEVS. KEVS khéng chiu trach nhiém vé bat ctr hanh déng nao cta bén thr 3 vé
khia canh nay.
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