TVSI@ Bao cao nhanh

San giao dich cua moi nha

GONG TY D21
www.d2d.comvn

Ngay: 19/11/2009
CTCP Phat trién D6 thi Cong Nghiép so 2

Nganh: BPS Linh vuc hoat dong: XD cong trinh ky thuat dan dung MCK: D2D
Khuyén nghi dau tu: Mua vao Gia muc tiéu: 77,720 VNP Gia chao san: 40,000 VNP
EPS trailing: 4,614 VND P/E: 14.63 Gia hién tai: 67,500 VND
BVS(9T2009): 25,337 VND P/B: 2.66
_ Thong tin co ban vé cong ty _
Thong tin co ban vé doanh nghiép Chi tiéu tai chinh DVT: Triéu déng
Tén cong ty: CTCP Phat trién D thi cdng nghiép s6 2 Chi tiéu tai chinh 2007 2008 9T2009
Tén viét tit: | Cong ty D2D Doanh thu 253,030.51|265,048.26| 119,440.68

Tén qudc té: |Industrial Urban Development Joint Stock
Company No.2

Tru s@ chinh: | H22, VG Thi Sau, P. Th6ng Nhat, Tp. Bién Lgi nhuan tir HDSXKD 67,958.06|100,745.21 46,085.80
Hoa, tinh Dong Nai.

Loi nhuén gdp 84,007.73| 94,504.23|  47,831.13

— - LNST 69,237.58| 51,032.66 40,938.68
bién thoai: +84. 061 381 7742
Fax: +84. 061 381 7768 Téng tai san 423,296.72|567,961.19|  712,615.58
Website http://www.d2d.com.vn ROE 47.87% 20.57% 15.10%
Linh vuc hoat dong chinh ROA 16.36% 8.99% 5.74%
Xady dung dan dung cong nghiép, kinh doanh ha tang khu EPS (VND) 13,274 4,769 3,826
cong nghiép, kinh doanh bat déng san, dich vu thugng mai. ” .
Gia tri s6 sach (VND) 27,730 23,185 25,337
CG cédu c6 dong tai 16/11/2009 Pinh gia co phiéu
Phuong phap Gia Ty trong
4110% Phuong phap chiét khau luéng tién (DCF)
57,70% DDM 71,200 VND 40%
Phuong phap hé sé tuong doi
120%
B S& hitu nha nudc O SG hitu nudc ngoai @ S3 hitu khac P/E 64,600VND—84,400 VND 30%
Nguén: www.stox.vn P/BV 79,730 VND 30%

Tin tuc lién quan

Ngay Tin tirc Nguén
27/10/2009 D2D: Lgi nhuan quy III t&ng 21% so véi cung ky ndm 2008 www.cafef.vn
8/10/2009 |D2D gdp vén bdng quyén sir dung dat tri gia 8,6 triéu USD. www.infotv.vn
24/9/2009 |D2D: Xay dung Ph6 Chg va chg Quan Thu tri gia 330 ty dong. www.cafef.vn
05/08/2009 |D2D: 14/8 niém yét va giao dich du tién cua 10.7 triéu c8 phiéu www.tvsi.com.vn
03/08/2009 |D2D: Tra c6 tlc 10% béng tién mat 6 thang dau ndm 2009 www.tvsi.com.vn
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San giao dich cta moinha

Gia muc tiéu: 77,720 VNb

Gia chao san: 40,000 VND

Vi thé cua Cong ty trong nganh

DVT: triéu dong D2D SzL RCL KHA s3s HAG CII

Tong TS 631,030 736,130 214,354 292,478/ 2,720,311 10,246,161 4,032,406
\V&n chu sé hitu 257,887 219,510 77,702 254,172 1,417,061 4,532,716 1,109,347
Doanh thu thuan 19,139 11,244 43,168 49,911 212,462 1,229,855 59,162
Loi nhuan sau thué 8,841 2,795 9,702 14,380 264,106 342,660 97,932
Gia tri s6 sdch(‘000VND) 25.34] 21.95 31.08 19.94 35.65 25.28 22.16
Trailing EPS (‘"000VND) 4.61 2.87 11.99 5.06 9.86 5.14 4,91
P/E trailing 14.63 32.61 7.58 5.53 18.76 14.00 13.13

Biéu d6 2: Tang truéng DTT
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So véi cac doanh nghiép clung nganh, quy md cua D2D thudc dang vira va nhd néu
xét trén khia canh quy md téng tai san. Tuy thé&, gia tri s6 sach cua D2D gan nhu
tudgng dudng vdéi cac cong ty I16n nhu HAG, CII khi dat 24,100 VND trong quy
3/2009. Tinh tir lGc chao san véi giad 40.000 VND, dén nay c6 phiéu D2D da téng gid
66.25%, mot mirc dao dong kha cao trong vong 3 thang. TUr nhitng thong tin vé cac

TINH HINH HOAT PONG -

Doanh thu trong quy 3 ciia D2D sut giam manh, nguyén nhéan chinh la doanh thu ha
tang khu cong nghiép da dugc hach toan hau nhu la toan bd vao quy 172009 (27,318
triéu déng). Quy II doanh thu tir hoat doéng nay chi con la hon 6,716 triéu déng va
dén quy III ti€p tuc giam xudng hon 5,424 triéu dong. Doanh thu tir cac hgp dong
xdy dung tang vot trong quy II vé&i gan 41,996 triéu dong, song doanh thu tir hoat
dong nay lai phat sinh am trong quy III. Do dd, 9 thang dau nam 2009, doanh thu
tlr cac hgp dong xay dung mang vé hon 39,608 triéu dong.

du an, NDT dang danh gia cao va ky vong vé su tang trudng ctia D2D.

Nhu vay 9 thang dau nam 2009, D2D dat hon 119 ty déng doanh thu, thdp han
19.4% so véi cung ky nam 2008, dat 74.65% k€& hoach nam. Lgi nhuan sau thué dat
han 40.9 ty, riéng clia cong ty me la 39.9 ty dong, bang 68.23% k& hoach nam,
giam 9.59% so vdi cung ky nam ngoai. EPS 9 thang dat 3,826 VND.

Hién tai, D2D c6 8 cbng trinh I6n dang thi cong tép trung chu yéu tai Déng Nai la:
Cong trinh KCN Nhagn Trach II, Khu dan cu dudng VO Thi Sau, Cong trinh dudng
ngang km 1697, Khu dan cu xd@ Loc An, Long Thanh; Chg mdi Quan Thu-Long
Thanh; khu thudgng mai dudng V6 Thi Sau; Khu dan cu Thanh Phu-Vinh Clu; Khu
chung cu Al va khdai lién thong A1-A2.
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Bi€u d6 3: Tang trudng
LNST trong nam 2009
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Du béo dau tu

Nguén: BCTC céng ty, TVSI téng hop

PAau thang 10, céng ty gép 25% vén dé& thanh lap lién doanh D2D—Bejaya vdi tap
doan Bejaya cla Malaysia v&i vén diéu 1€ la 20 triéu USD bang gia tri quyén sir dung
dat, tri gid 8.6 triéu USD. Vi thé, khoan chénh léch giifa gia tri quyén s dung dat va
v6n goép la 3.6 triéu USD d3 dudc tdp doan Bejaya chuyén giao lai cho D2D va sé&
dugc ghi nhan vao doanh thu quy IV/2009 vdi gia tri 2.7 triéu USD (3.6 triéu
USD *75%).

Ngoai doanh thu chinh t&r hai mang ha tang KCN va cac hgp dong xay dung ra, D2D
con cé ngudn thu tir hoat déng tai chinh. Bang viéc gli tién mat tai 8 ngadn hang 16n
c6 chi nhanh tai tinh D6ng Nai nhu BIDV, Vietinbank, VP Bank, Agribank, Eximbank...
V@i ky han 3 thang, 1&i suat dao dong tir 6 dén 17.8%/nam. Vi vay ching toéi udc
lugng doanh thu tai chinh cia D2D trong quy IV vao khoang 4.37 ty dong.

Bén canh db, D2D con dau tu dai han vao c6 phiéu cua cac cobng ty: Dich vu
Sonadezi (250,000 CP), Sonadezi Chau Dic (2.8 triéu CP), Ngan hang TMCP No6ng
thén Dai A (1.44 triéu CP thudng, 320,000 CP thudng); CTCP dia 6c Thao Dién
(262,500 CP) va 169,782 CP cia CTCP xay dung cbng trinh giao thong 610. Diéu
nay sé& giup D2D cé thém mot khoan thu tir viéc nhan cd tlc tir cdc cdng ty nay
trong nam.
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Gia muc tiéu: 77,720 VNb

Gia chao san: 40,000 VND

TINH HINH TAI CHINH

So sanh véi DN cung nganh

Kha nang thanh toan D2D LCG SZL
KN thanh todn hién hanh 0.88| 1.96) 0.69
KN thanh toan nhanh 0.83 1.58 0.56)
KN thanh todn béng tién 0.56 0.08 0.54
Hiéu suat su dung tai san
VVong quay hang tén kho 0.69] 0.52 0.15
Vong quay TSCD 0.08 0.49 0.06|
Vong quay téng tai san 0.03 0.10 0.02
ICd cau von
Ng phai tré/NVCSH 137.3%| 84.9%| 228.7%
INg phai trd/Téng Tai san 57.8%)| 45.9%| 69.6%
Kha nang sinh Igi
Lgi nhuén bién gép 36.6%) 41.1%| 16.7%
LN bién trudc thué 51.6%)| 57.1%| 29.9%
Lgi nhuén bién sau thué 46.2%| 47.0%| 24.9%
ROA 1.4%| 4.7% 0.4%
ROE 3.3%| 8.7% 1.3%
Lgi ich c6 dong
Bookvalue 25.34 31.9 21.95
EPS trailing 4.61 8.6 2.87
P/E trailing 14.63 10.75 32.58
P/BV 2.66 2.9 4.26
Chinh sach tra cé tic

Nam Ty lé tra co tic

2006 20%

2007 20%

2008 25%

2009F 20%

Nguén: BCTC céng ty, TVSI téng hop

Kha nang thanh toan

Nhin chung, so vdi cac doanh nghiép trong nganh thi kha ndng thanh toan
clia D2D Ia kha th8p, céc chi tiéu thé hién kha nang trd nhitng khoan ng
déu dudi 1. Cong ty dang duy tri mot ty 1é ng kha cao, cac khoan phai thu
I&n, chu yéu tir khoan tién D2D cho thué lai dat KCN Nhon Trach II ma D2D
da xudt hda dan khach hang dén han phai thanh toan va chi phi SXKD dé
dang tai cic dy an cong trinh céng ty dang thuc hién, lam cho D2D khéng
d0 kha nang trd ng ngdn han.

Kha nang hoat dong

Nhu hau hét cac doanh nghiép kinh doanh trong linh vuc BDS, vong quay
hang ton kho clia D2D tuy & mirc thap, nhung lai cao hon so vdi cac doanh
nghiép LCG, SZL, SC5, STL, NBB... Hiéu qua quan ly hang ton kho cia D2D
tét han céc cong ty khac. Tuy nhién hiéu sudt s dung tai san chi & mic
trung binh.

Co cau von

Cong ty duy tri mot cd cdu vén & mic vira phai so véi cac cong ty khac
trong nganh (57.8%). Ng dai han cta céng ty tang Ién nguyén nhéan la do
D2D phai trd khoan tién ddt coc ctua cong ty TNHH Bejaya dé lién doanh vdi
D2D. Thém vao dd, muc ng ngdn han ciing tdng déng k€& Ia do khach hang
da tra tién trudc tién mua nha, dat, tién thué dat KCN... VG&i cg cau von nhu
th&, D2D khoéng thé khai thac hét dugc hiéu qua tir hoat ddng don bay tai
chinh nhu cac doanh nghiép cling nganh: SC5, STL, VPH, HDC. Chinh vi vay
kha nang sinh IGi clia cong ty la khéng cao.

Kha nang sinh IGi

Hiéu qua d€ tao ra 1 ddng doanh thu tir tai san ctia D2D khéng cao, cho
nén kha nang sinh I6i trén tdng tai san cua D2D ciing khdng cao
(ROA=1.4%). Cbng ty duy tri mot cd cdu v6n an toan nén hiéu qua sinh IGi
trén von chu sd hitu cling & mdc trung binh ddi véi cac céng ty trong
nganh. Chdng ta cling nén nhdg rang, D2D c6 quy md kha nho so vai quy
mo hoat déng cua cac cong ty khac va binh quan toan nganh. Do dd, viéc
cbng ty van duy tri dugc hiéu qua sinh I5i trén v6n chd & mirc trung binh 13
diéu dang ghi nhan.

Hé so gia tri thi trucng

Cac hé s6 gia tri thi trudng cho thdy cong ty dang dugc danh gia va ky vong
cao tur phia cadc nha dau tu. P/E cla cong ty dang & mic 14.63 trong khi P/
E nganh hién tai vao 19.x, thap hon trung binh nganh. Nhu vay, ching ta
c6 thé ky vong vao su tdng trudng cua cdng ty trong tuong lai. Khi hiéu qua
tlr viéc dau tu cac du dn bat dau cé ddu hiéu rdé nét. Doanh thu tir viéc ban
cac can hg, cling nhu cho thué dat tai cac khu dan cu, khu céng nghiép
ngay cang tang lén.

Nhin chung, cac chi tiéu tai chinh cua D2D & mic chdp nhidn duogdc,
cd cdu vén an toan. Song céng ty nén chu trong dén viéc quan ly
khoan phai thu va hang tén kho mét cdch cé hiéu qua hon, nhdm
dam bao kha ndng thanh toan trong ngan han, tranh gap rui ro tin
dung.
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T \/ SI @ Gia muc tiéu: 77,720 VND Gia chao san: 40,000 VND

San giao dich cta moinha

BVT: ty déng D2D RCL KHA sis NTL SC5 STL LCG NBB HDC TDH

GTVH 722.25 233.00 412.30| 7,910.30 2,741.20, 805.00| 742.00| 2,312.50| 1,144.00  601.50 2,727.00
Ty trong GTVH 3.55%| 1.14%| 2.03%| 38.87%| 13.47%| 3.96%| 3.65%| 11.36%| 5.62%|  2.96%| 13.40%
Gig (19/11) 67,500 93,000 29,200 199,000, 168,000, 78,000 73,800 92,500 77,000 74,000 108,000
P/E digu chinh 14.63  7.58 5.53|  18.76 6.83 23.85  17.46 8.16|  15.14  11.38 8.38
P/E thanh ph3n 0.52l  0.09 0.11 7.29 0.92]  0.94 0.64 0.93 0.85 0.34 1.12)
p/B 2.66  2.99 1.46 5.58 7.971  4.00 4.89 2.90 2.61 3.34 2.23
P/B thanh phan 0.09 0.03 0.03 2.17 1.07  0.16 0.18 0.33 0.15 0.10 0.30

Nguén:TVSI téng hop

Chuing tdi ti€n hanh dinh gid cho cd phi€u D2D theo hai phudng phap & P/E va P/BV. Ty trong déng gép clia mdi cla phi€u vao
hé s6 chung cuda linh vuc dugc tinh todn can cr vao muic dd vén hda thi trudng cta cd phiéu do.

Phuong phap P/E:

Nhu @& nhan dinh & trén, doanh thu va Igi nhuén cta D2D cé thé tdng vot vao cudi ndm nhd vao viéc ghi nhan doanh thu 2.7
triéu USD tir viéc gop vén lién doanh. Nhung digu nay sé chi xay ra néu dugc cac cd quan c6 thdm quyén chép thuan. Vi vy,

trong viéc dinh gid D2D tir nay dén cudi ndm 2009 theo phucng phap P/E, chiing tdi sé chia ra lam hai trudng hdp, cu thé:

TH1: COong ty dudc cac cd quan chiic nang chdp thuén cho phép ghi nhén 2.7 triéu USD tu viéc nhan lai khoan chénh Iéch vén
gop lién doanh. Khi d6, chidng t6i du bdao Doanh thu cudi nam 2009 (vdi gid dinh ty gid LNH & mic 1USD = 17,026VND)
khoang 170 ty déng, vugt k& hoach dé ra 6.25%. Cong ty khéng c6 k& hoach ting vén diéu 1&, nén SLCP van gilf nguyén. Qua
s8 liéu BCTC, thdi gian gan ddy D2D khéng phai chiu chi phi tai chinh cling gép phan lam tdng doanh thu, LNST du kién béng
40% DTT. Du bdo EPS 2009 cua D2D vao khoang 6,382 VNP, P/E nganh vao khoang 13.23, nhu vay gid ciia D2D cb thé dat tdi
la 84,400 VND.

TH2: Cong ty D2D khéng dugc cac cd quan chirc ndng chdp thuén cho viéc ghi nhan khoan doanh thu 2.7 triéu USD nay. Do
do, cong ty khéng hoan thanh dugc muc tiéu doanh thu va Igi nhuan dé ra. Doanh thu chi udc dat 130 ty dong, LNST khoang
52 ty dong. EPS 2009 dugc du bdo 6 muc 4,880 VND. Do dd, gia ky vong clia D2D sé ¢ mUiic 64,600 VND.

Qua day, ta thay, chat lugng tang trudng Igi nhuan cia D2D khéng thuc sy tét. Doanh thu va Igi nhuan tang chu yéu la do
cong ty nhan lai khoan chénh léch gilta gia tri quyén sir dung dat va vén gop lién doanh. Khéng phai do nhitng ngudn doanh

thu chinh hang nam cla cong ty dem lai. Coi xac sudt xay ra 2 trudng hgp trén la 50:50, thi gia D2D la 74,500 VND.
Phuong phap P/B:

P/B trung binh cla cédc c8 phiéu trén 1a 4.62, gia tri s6 sach ky vong cla D2D la 29,974 VND, thi mirc gid mong dgi cta c8
phi€u D2D sé& vao khoang 79,730 VND (P/B cia D2D la 2.66).

Phuong phap DDM:

Chulng téi dinh gid D2D theo md hinh tdng trudng cd tlc hai giai doan vdi téc dd tdng trudng cd tlc giai doan 1 1a 10%, giai
doan 2 1a 5%, IGi suat yéu ciu 1a 10.12%. Thi gia c6 phiéu D2D sé& vao mic 71,200 VND.

Két luan

Téng hdp cac phudng phap trén theo ty 1& P/E:P/B:DDM=30:30:40, ta c6 gid c6 phi€u D2D ndm trong khoang tir 71,780 VND
dén 77,720 VND.

Gia cd phiéu hién tai cua D2D dang 8 mdc 67,500 VND, va theo nhan dinh cta ching tdi thi NPT nén ndm gilt hodc mua vao

trong ngdn va trung han (tUr nay dén hét ndm 2009).
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San giao dich cia moi nha

Khuyén cdo sir dung San pham phong phan tich TVSI

e a e R o, s ® Bao cdo thudng xuyén
® Tat ca nhitng thong tin néu trong bao cao nay da dudgc

xem xét can trong, tuy nhién Céng ty C8 phan Ching Théng tin cap nhap website hang ngay
khodn Téan Viét (TVSI) khéng chiu bat ky moét trach

nhiém nao d6i véi tinh chinh xac cua nhitng thong tin Morning Briefing

dugc dé cdp dén trong bdo cdo nay. Cac quan diém,

nhan dinh, danh giad trong bdo cdo nay 1a quan diém ca Théng ké giao dich cudi ngay

nhan cta cac chuyén vién phan tich ma khong dai dién

cho quan diém cua TVSI. Thdéng ké giao dich tuén

® Bdo cdo chi nhdm cung cdp thdng tin ma khéng ham y Ban tin: ban tin tuan, trai phigu
khuyén ngudi doc mua, ban hay ndm gilt ch{rhg khoan.
Ngudi doc chi nén s dung bdo cdo phén tich nay nhu
mot ngudn thong tin tham khao.

Lich sy kién theo thang

® Bao cao phan tich

® TVSI cb thé c6é nhitng hoat ddng hgp tac kinh doanh véi

o~ A f o " Bdao cao Kinh té Pau tu thang
cac doi tugng dugc dé cap dén trong bao cao nay. Ngudi

doc can luu y rdng TVSI cd thé c6 nhitng xung dot Igi ich Bo cao phan tich nganh
dGi véi cac nha dau tu khi thuc hién bado cdo phén tich
nay. Bdao cao phan tich cong ty

® Bao cao thong ké
EPS Flash Report

Investment Tool
PHONG PHAN TiCH PAU TU . o L .
Top 50 ma CK c6 gia tri vOn hoda I6n nhat
Trudéng phong Phéan tich dau tu
® San pham giao dich
TS. Pham Thj Van Ha
I-trade Home

Chuyén vién phan tich: I-trade Pro

Phan Hoang Diéu o
® Hoi thao

Email: dieuph@tvsi.com.vn Hbi thao chuyén dé va hdi thao nho
Tru sé

152 Thuy Khué, Tay HO6, Ha NOi DT: (04) 37280921 Fax: (04) 37280920
Chi nhanh HCM Chi nhanh Hoan Kiém Chi nhanh An P6ng, HCM Chi nhanh Hai Phong Chi nhanh Pa Nang
193 Tran Hung Pao, Q. 1 26C Tran Hung Pao, Q. Hoan Kiém  95A Nguyé&n Duy Dudng, Q. 5 19 Dién Bién Phu 114 Quang Trung
DT: (08) 38386868 DT: (04) 39332233 DT: (08) 38306547 DT: (031) 3757556 DT: (0511) 3752282
Fax: (08) 39207542 Fax: (04) 39335120 Fax: (08) 38306547 Fax: (031) 3757560 Fax: (0511) 3752283

Website: www.tvsi.com.vn Email: contact@tvsi.com.vn



