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Khuyén nghi dau tu: Mua Gia muc tiéu: 80,700 VND Gia hién tai (ngay 20/11/2009): 72,900 VND
KL niém yé&t 10,000,000 V6n didu 1&  100,000,000,000

KL luvu hanh 10,000,000 EPS trailling 3,910 Khuyén nghi ctia TVSI v

GTVH thj trudng 729,000,000,000 BVS 15,100

Gia thdp nhat trong 52 tuan 95,600 P/E _ -

Gia cao nhat trong 52 tuan 13,100 P/B

.
Ban Mua

Biéu dd bién ddng gia cd phiéu STL trong 1 nam

Thong tin cc ban vé doanh nghiép

STL
Koy 20, 2009 - Daily chart Ftns: Mo tvsi.com.vn
WMecian Price: 731 O Bolinger (20, 2 6371 - T967

Tén cong ty: | Cong ty C8 phan Song Pa - Thing Long

Tén viét tat: | SONG DA - THANG LONG., JSC

Tén qudc té: | Song Da Thang Long Joint Stock Company

Tru s& chinh: | Toa nha Song Pa, ngé 165 Cau Gidy, Ha Noi

Dién thoai: (84-4) 22470783 - 22163917
Fax: (84-4) 33552978
Website http://songdathanglong.com.vn

Linh vuc hoat dong chinh

Pau tu kinh doanh cac dich vu vé nha &, khu d6 thi, cong trinh
thuy dién vira va nhd; xay dung cac cong trinh dan dung, céng
nghiép, giao thong thuy Igi, cbng trinh k¥ thuat, ha tang do thi

Jn I g S o Mo va khu céng nghiép; san xudt—mua ban vat tu, vat lidu xay
dung va cac dich vu khac.
Chi tiéu tai chinh bV: Triéu déng Pinh gi4 3 phiéu
Chi tiéu tai chinh 2007 2008 9T-2009
Doanh thu 397,428 | 501,459 356,917 Phuaong phap Gia Ty trong
Ldi nhudn SXKD 41,979 30,533 28,576 Kich ban lac quan 83,500 60%
LNST 30,288 23,284 25,512 Kich ban than trong 75,300 40%
Téng tai san 314,100 1,078,571 2,296,438 Cho ca hai kich ban 83,800 50%
V8n chu sé hitu 144,602 146,662 150,956 L .
Phuong phap hé so tuong doi

ROE 20.95% 15.88% 16.90%
ROA 9.64% 2.16% 1.11% P/E 88,700 30%
EPS (VND) 3,029 2,328 2,550 P/BV 60,700 20%
Gid tri s6 sach (VND) 14,460 14,666 15,059 Hé théng s6 liéu cua ching téi dudc ép dung theo chuén quéc té

Thoéng tin chinh lién quan

Ngay Tin tec

Ngudn

07/10/2009 [STL: Lién két dau tu khu hon hdp nha & trén dudng Nguyén Chi Thanh Cafef.vn

29/09/2009 [STL: Dat gidi thuwéng Sao Vang dat Viét

www.tvsi.com.vn

22/09/2009 [STL: CTCP Séng Pa 1 - cb dong sang lap da chuyén nhwong 750,000 CP hnx.vn

14/09/2009 |Cong ty cb phan Séng Da Thang Long dau tw 200 ty ddng xay dung 450 cén ho tai Hué Sodavillage.vn

25/08/2009  |Két qua dot phat hanh riéng |& Trai phiéu Doanh nghiép

Sodavillage.vn
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Gia muc tiéu: 80,700 VNb Gia hién tai: 72,900 VNb

VI THE CONG TY. TRONG NGANH _

T khi thanh l4p dén nay, STL da
thdng thdu thi céng nhiéu cbng trinh
quy mé cling nhu déu tu vao nhiéu
du én cé téng mic diu tu I6n, tap
trung vao phén khuc khu dé thi, can
hé cao cép va van phong cho thué.

Nhu cdu nha & ngay cang tang cao va
hién ngubn cung chua dap ung du
cdu. Dac biét cung vé nha & muc gia
trung binh cho ngudi cé thu nhép
thap van dang han ché.

Tac dong tuir phia cung

Sau 3 ndm thanh 1ap, Céng ty C8 phan Séng Pa—Théng Long |a doanh nghiép kha non
tré trén thi trudng B&t ddng san Viét Nam. Tuy nhién, ké tir khi thanh 1ap dén nay, STL
d& 1a chd dau tu nhiéu du &n 18n, cd thé liét ké qua nhu: Dy an Khu nha & Van Khé
(t6ng mirc dau tuv 1,151 ty ddng) hién da thuc hién xong va dang ban giao cho khach
hang; du an Toa nha cao cp S6ng Da - Ha Péng (t6ng mirc dau tu 418 ty ddng) hién
dang trién khai thi c6ng, du kién ban giao cho khach hang vao ndm 2010; du 4n Khu db
thi Van khé md& réng (Usilk-City) (t6ng mdc dau tu Ién téi 10,000 ty déng) hién da thi
codng xong phan moéng va tang ham, du kién ban giao cho khach hang vao nam 2013....
Ngoai ra, STL con dang trién khai dau tu hang loat du an vé nha & khu dd thi, khu céng
nghiép trén toan qudc nhu Tp. H6 Chi Minh (cac du an chung cu cao cdp), Tay Nguyén
(du &n chudi biét thu Da Lat), Tp. Hué (du &n Khach san Séng Pa - Thang Long)....

T khi con 1& Chi nhanh cta Céng ty S6ng Ba 1 - Téng Céng ty S6ng Pa, STL da va
dang tham gia thi cong nhiéu cong trinh dan dung, cong nghiép tai Ha N&i va cac thanh
phd 16n nhu: Toa nha Mat trGi S6ng Hong, H6i s& Ngan hang Cong thudng Viét Nam,
Trung tam thuong mai dich vu va gidi tri Phong Pha Plaza (Tp.Hué)... va mdéi day nhat la
cong trinh tru sé mdi clia BO Ngoai giao dang dugdc khdi cong xady dung do STL la nha
thau thi cong.

Thong qua cac du gan day cla STL, cé thé dé dang nhan thdy cic phan khdc thi trudng
Coéng ty dang chi trong nhan manh tdi trong thdi gian vira qua dé lam cd s& virng chic
cho su phéat trién trong tuong lai: khu db thi méi, c&n hd cao cdp va van phdong cho
thué.

Tac dong tu phia cau

Theo cdc nhan dinh vé thi trudng B&t ddng san Viét Nam, hién tai nhu cau van dang
tdng manh va cung van chua dap (ng di ciu trén tat ca cac phan khic, dic biét 13
ngudn cung v& nha mdrc giad trung binh cho ngudi ¢ thu nhap thdp van dang rat han
ché. Pay ciing la phan khic dugc danh gid cao vé kha nang sinh IGi va tiém nang phat
trién. Bé&n canh dd, cé théng tin UBND TP. Ha Noi dé nghj trién khai 240 du an BDS tai
Khu vuc Ha Noi mé& rong (Ha Tay cili). Néu dugc phé chudn va thuc hién thi day sé 13 tin
hiéu khédi sdc méi cho thi trudng nha d&t Ha Noéi ndi riéng va thi trudng Bat ddng san

trong nudc noéi chung, tao diéu kién cho sy phat trién bén vitng va 6n dinh clia Céng ty.

Lgi thé& cua STL la céc du &n gan nhu tap trung tai khu vuc Ha Péng - cd vu thé ndi troi
vé mat dia ly va ha tang, dong thdi lai kha gan véi trung tdm tha do6 Ha Noi. Chinh vi
thé&, cac du an dia 6c cla STL dugc cadc nha diu tu cd nhan va td chirc rdt quan tam,
thuc t& ch{fng minh gid nha dét tai khu vuc nay cé du hiéu téng |&n. Diéu nay thé hién
lyc cAu manh ddi véi san phdm cla Coéng ty cling nhu ndng luc thi cdng cac céng trinh

clia STL ngay cang dudc danh gia cao.

Mat khac, vira m@i day STL dugc chdp thuan lap du an dau tu xay dung nha & cho ngugi
c6 thu nhap thép tai khu dé thi méi An Van Duong (Tp. Hu€). Dy an c6 quy mo khoang
400-450 c&n ho, téng dién tich d&t khoang 9,700m?, dién tich san khoang 51,000 m?
vGi tdng mirc dau tu 200 ty dong. DAy sé& la cd hdi d& STL phat trién va tdng doanh thu
trong thgi gian t&i vdi mét mat hang dang cd su doi hoi cap thiét nhu hién nay.

STL- Bao cao phan tich

Trang 2
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VI THE CONG TY. TRONG NGANH _

Hién nay, trén san giao dich d& cé 23
cbng ty cling hoat déng trong linh vuc
vdi STL, c6 quy mé tai san, nang luc
tai chinh, kha ndng chiém linh thij
trudng cao nhu HAG, BCI, DIG...

Tin dung b&t déng san bj thit chét,
cbng tac dén bu gidi phdng méat bdng
gap nhiéu khé khan, su' chénh léch
I6n gilta gid géc cua chu dau tu va gia
béan trén thj trudng thd cép la cac rao
can Ién cho hoat déng cua cac doanh
nghiép trong nganh.

Su canh tranh cua cac doanh nghiép cung nganh

Hién nay trén dia ban ca nudc co rat nhiéu doanh nghiép hoat dong trong linh vuc dau
tu, kinh doanh cac dich vu vé nha &, khu dé thi cling nhu xady dung cac cong trinh dan
dung, cong nghiép, giao théng thuy Igi... Dac biét, tai Ha N&i va cac tinh l1an can cling
da tap trung nhiéu doanh nghiép I6n trong nganh, cé truyén théng va thuong hiéu
manh tir l1du nhu Vinaconex, Téng COng ty dau tu Phat trién nha va do thi, ... Pay la
nhitng dGi thu canh tranh truc ti€p cla Cong ty. Ngoai ra, con c6 nhiéu doanh nghiép
tuy mdai di vao hoat dong trong linh vuc nay song cé tiém nang Ién vé tai chinh cling
nhu céng nghé nhu BCI, HAG, SJS... tao ra sUc ép canh tranh Idn d&i véi Céng ty C6
phan S6ng Pa - Thang Long vé thi phan va chét lugng san phdm dich vu cung cép.

Nham néng cao ndng Iuc canh tranh, thuc hién tét cdng tac dau tu va chuyén mon héa
trong céng tac xay 1&p, STL da thanh I1&p cic Ban quan ly du &n nhu BQL cdc du &n
khu vuc Ha Tay, BQL Dy an khu do6 thi méi Van Khé, chi nhanh tai Tp. H6 Chi Minh,
Hoa Binh, Da Lat..nhdm dam bao cac du an ludn dugc trién khai tét, dat hiéu qua san
xuét kinh doanh cao ciing nhu chéat lugng san phadm cé siic canh tranh 16n. Ddng thdi,
STL con tién hanh dau tuv mua sdm cac loai thiét bi thi cdng méi va tién tién tir EU vdi
téng gia tri dau tu hon 150 ty ddng nham nang cao nang luc thiét bi thi céng, dam
bao chu dbng thi cong cac cong trinh I8n thudc du an clia Cong ty cling nhu cac du an

do Cong ty nhan théau thi cong.

Ngoai ra, STL con lién két v3i cac cdng ty khac trong va ngoadi nganh xay 18p va dau tu
kinh doanh b4t ddng sadn nhdm vira chuyén mon hda sau linh vuc hoat déng ctia minh,
vlira da dang hdéa nhiéu linh vuc khac, nang cao thi phan cling nhu kha nang canh
tranh trén thi trudng.

Su d6i mat véi cac rao can cua thi trudng

Hién nay, cdc ngan hang dang that chat tin dung cho vay dau tu kinh doanh béat dong
san, dong thdi dua ra gidi han bat budc d6i véi cac khoan vay trung va dai han ciing
nhu tang cudng danh gia lai cac khoan vay bat dong san trudc day. Diéu nay cé anh
hudng gian ti€p tdi thi trudng tiéu thu cla cac cong ty kinh doanh bt déng san, dac
biét trong phan khic nha &, khu dé thi.

Bén canh do, viéc ap dung thém mot s6 luat thué mdi cua Chinh phu ddi véi viéc mua
ban, chuyé&n nhugng bat ddng san cling anh hudng khdng nhé téi hoat dong kinh do-
anh bat dong san thdi gian gan day.

Thuc t€, mot trong nhitng khoé khan 16n cua cac Doanh nghiép xay dung va kinh doanh
b4t déng san thdgi gian gan day chinh la viéc giai phong mat bang cac du an dau tu
mdi. Vi phan I6n dat cho cac du an nay déu la dat dang dugc sir dung nén cbng tac giai
phéng mat bang gdp rat nhiéu khé khan. Trong d6, vdn dé doanh nghiép tu thoda thuan
vGi dan dang ddy chinh ho dén ngd cut khi ma ngudi dan hau hét dua ra cdc muc gid

qua cao.

Hién tai, m{c gid ban trén thi trudng thr cdp clia cac can hd trong khu vuc Ha Boéng,
nci phan nhiéu cac dy an cua STL dudc thuc hién dang cé hién tugng dugc nang Ién
qua cao so Vi gia gdc, sé khién nhu cau tiéu dung gidm va chiing lai. STL chd dong di
vay theo cac hgp déng quyén chon mua can hd tai Khu db thi Usilk city, mot mat vira
tao ngudn cho hoat ddng cia minh, mat khac tao dau ra 6n dinh cho cac san phdm cén
ho cta Cong ty.

STL- Bao cao phan tich

Trang 3
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_ TONG QUAN VE DOANH NGHIEP _

Bi€u d6 1: CJ ciu c6 ddng tai

14/9/2009 14,599
/ . (o]

85.41%

0. Nguyén Tri Diing B S§ hitu khac

Tenssaimmien | ssce | vie
Nguy&n Tri Diing 1,459,200 |14.59%
Ho tén Chirc vu Ty lé
Nguyén Tri Diing CT?ggT' 14.59%
Lai Viét Cudng TFX\??(Q;;
Cao Chau Tué Phé TGD

Nguyén Trudng Giang | Phé TGD

% sd& hitu trén VDL

Nam | Ty Ié chi tra cd ti’c | Hinh thirc

2007 20% Tién mat
2008 20% Tién mat
2009%* 20% Tién mat

(*) - Ké hoach
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Chién lugc phat trién va trién vong

Clng vé@i da phuc hdi va dan 6n dinh cha nén kinh t& thé gidi sau cudc khing
hoang vira qua, nén Kinh té€ Viét Nam ciing dang |4y lai su cdn b&ng, chuin bi
cho mét chu ky phat trién mdi. Véi thi trudng Bat ddng san, co thé ndi trong
nhitng thadng vira qua d& khdi sac trd lai sau mot giai doan khé khdn va quy IV
sdp téi dugc du bdo la “budc chay da” cho hdu hét cdc doanh nghiép trong linh
vuc nay. Theo danh gia cla cac chuyén gia, ndm 2010 sé& la mot ndm khdi sac,
d&c biét c6 thé bung nd vao cudi ndm va nira dau ndm 2011, nhat la khi kinh té&
thuc sy phuc hdi. Chinh vi thé, trién vong phat trién cla cac doanh nghiép xay
dung va kinh doanh bt déng san ndi chung cling nhu Cdng ty C8 phan Séng Da
- Thang Long ndi riéng sé& con rat Idn. Nhat la & phan khac nha &, khu chung cu,
can hd cao cdp va van phong cho thug, 1a nhitng phan khic ma STL dang chu

trong phat trién.

Trong qua trinh phat trién va hdi nhap, STL d3 xady dung phuong an chién lugc
phat trién cho minh: chuyén nghiép hda linh vuc dau tu kinh doanh bat dong san
va xay lap, tirng budc dau tu xay dung dan vi theo hudng kinh doanh da nganh
(nha dau tu dong thdi cling la nha thau, la don vi thi cong trong diéu kién cho
phép); xay dung, cung c6 cac mdi quan hé truyén théng, cac ddi tac chién lugc,
d&c biét 1a cac dan vi thudc linh vuc tai chinh, ngadn hang, tao ngudn cung cip 6n

dinh vé tai chinh dé trién khai cac du an dau tu, xay dung cda minh.
Quan hé véi c6 dong chién lugc

Tai thoi di€ém niém yét trén san giao dich ching khodn (thang 9/2008), cd déng
chinh cta STL Ia Céng ty C8 phan Séng Pa 1 vdi ty 1& v8n gdp trén vdn diéu 1 |a
14.08%. Qua nhiéu Ian ban c8 phan clia minh, ty 1& s& hitu cha Séng Da 1 hién
tai 1a 0% va c6 déng chinh cua STL tai thdi diém 14/09/2009 1a Ong Nguyén Tri
Diling, Chu tich H&i ddng quan tri kiém Téng giam d6c Céng ty c8 phan Séng Pa -
Thang Long.

Co ciu c6 dong va thanh vién ban diéu hanh

Ban l&nh dao chu chét clha Céng ty C8 phan Séng Pa - Thang Long la nhitng
ngudi co kinh nghiém lau nam trong linh vuc quan tri du an, hoat dong kinh do-
anh xay l3p va kinh doanh b&t ddng san. Tl khi thanh 1ap dén nay, thanh vién

ban diéu hanh ciing nhu co cu ¢ déng cua STL ciling d& cé nhiéu sy thay dai.
Chinh sach cé tirc cua cong ty

Trong nhitng ndm vira qua, STL ludn thuc hién chi tra c6 tirc theo cic quy dinh
clia Ludt Doanh nghiép va diéu I& t8 chirc hoat d6ng clia Cdng ty vdi ty 1é kha
cao va on dinh. Ty & chi trd cd t&'c ndm 2007 va 2008 da thuc hién 1a 20% béng
hinh thirc tién m&t. K& hoach n&m 2009 d3 théng qua vdi ty 1& chi tra c6 tlc 13
20%.

STL- Bao cao phan tich

Trang 4
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TINH HINH HOAT PONG

Bi€u dd 2: Tdng trudng doanh thu
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Tang trudéng doanh thu va Igi nhuan sau thué cta cong ty

N&m 2008, doanh thu cla STL tdng trudng 26.18% nhung Igi nhudn chi bang
76.87% so vdi ndm trudc. Doanh thu cé su tdng trudng |a do trong ndm, STL van
duy tri dugc hoat dong dau tu kinh doanh b&t dong san va xay I&p cta minh nhd
c6 dudc nhitng du an tlr trudc do. Song trong diéu kién khd khan chung cla nén
kinh té&€, gid ca nguyén vat liéu dau vao cling nhu chi phi vén vay, chi phi tai chinh
tang cao lam cho ty sudt Igi nhuan goép giam manh. Sang nam 2009, doanh thu
thuan 9 thadng dau ndm 2009 dat 356.7 ty dong, téng 21.11% so vé&i cung ky ndm
2008, dat 68.54% ké hoach doanh thu nam 2009. Lgi nhuan sau thué Iiy ké 9
thang/2009 dat 25.5 ty dong, tang 135.13% so cung ky nam 2008, hoan thanh
63.53% k€& hoach Igi nhuén ca nam 2009. Can c( vao nhirng du an dang thyc hién
cla STL, ching t6i du bdo doanh thu va Igi nhudn ca nam 2009 sé& dat va cd thé
vugt muc ké hoach do dac thu clia nganh xay dung la thudng quyét toan doanh

thu vao cudi nam.

So véi mic trung binh nganh thi ca doanh thu va Igi nhuan déu & muc thap so vdéi
trung binh nganh. Dac biét, Igi nhuan cé su chénh Iéch rat I6n. Diéu nay cho thay
cong tac quan ly chi phi cla STL chua thuc su hiéu qua, chua cé sy quan tém
ding mdrc, do do khi loai trir ra khoi doanh thu thi phan con lai 1a khéng dang ké.
Trong 9 thang dau nam 2009, doanh thu chu yéu dén tir hoat dong kinh doanh

b&t dong san cua 2 du &n Van Khé va Bang Kiém.

Cad cau chi phi cua doanh nghiép

Linh vyc hoat dong chinh cta STL la xdy dung va kinh doanh ha tang bat déng
san. Do vay, chi phi cla cac yéu t6 dau vao cho hoat déng san xudt kinh doanh
clia Cong ty cht yéu la tién dén bu, hd trg gidi phong mét béng, gid tri cac hgp
dong ky két véi nha thau, v@i d6i tac tu van va chi phi thi céng cac cong trinh xay
dung trong du an.

Cd cdu chi phi cia STL nhin chung la cé su khac biét so vdi trung binh nganh, chi
phi tai chinh chi chiEm mét phan nho trong téng chi phi clia doanh nghiép. Nguyén
nhén la do, tuy STL sr dung ng nhiéu song chu yéu la cac khoan vay ca nhan dai
han vd@i quyén chon mua nha trong cac du an, mot phan t&r khoan (ng trudc cla
ngudi mua va cac khoan phai ndép Nha nudc. Vay Ngan hang chiém ty trong khong
dang k& do do6 khoan chi phi tai chinh clia STL 1a bé.

Trong nam 2008, STL da trich 1ap mot khoan chi phi du ki€n s& phat sinh lién
quan dén Dy an B&i Duong gan 1.7 ty dong cling gép phan trong sy tang lén chi
phi hoat dong ndm nay. Tuy nhién sang nra dau nam 2009, khoan chi phi nay
khong phat sinh nén STL hoan nhép trd lai khoan da trich nay.

STL- Bao cao phan tich

Trang 5
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Quy mé tai san tdng trudng manh. Co
cdu tai san ngay cang cé xu hudng
tién tdi trung binh nganh.

Bi€u d0 5: Co cAu tai san
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Tinh hinh tai san cua doanh nghiép

Quy mo tai san cla STL cang ngay cang dugc ma rong vai téc do I6n. TUr 306 ty
déng ndm 2007, tédng 1én 947 ty ndm 2008 va tinh dén thdi diém hién tai cubi
thang 9/2009 da tang lén t&i 2,297 ty dong.

Ty trong TSNH/TTS cua STL cé xu hudng tang Ién tir nam 2007 va hién tai gan
dat t8i mic trung binh nganh, dat biét la tang dot bién trong 9 thang dau nam
2009. Trong dd, hang ton kho van chiém ty trong 16n nhéat, tiép dén la cac
khoan phai thu do ghi nhan khoan tra trudc tién mua 4 khu dat tai Tp. H6 Chi
Minh. Hang ton kho cudi thang 9/2009 giam 15.65% so véi dau nam, chiém
23.22% t&ng tai san. Cé thé giai thich réng trong thdi gian nay, STL d& ghi nhan

mot phan du an Van Khé vao doanh thu.

Tién va cac khoan tugng duong tién cia STL chiém ty trong khdng dang ké
trong tong tai san, diéu nay cling phan anh dugc déc thu nganh kinh doanh bat

dong san.

Pang chu y, trong khoan muc tai san dai han, chi phi xay dung cc ban dé dang
tai thdi diém cudi thang 9/2009 tdng manh, gép 29 lan so v&i dau ndm, chu yéu
do ghi nhén cac khoan dau tu ban dau tai Ha Noi va Tp. H6 Chi Minh. Dong thdi,
tai san cla STL cling dugc phan bd ngay cang nhiéu hon vao cac hoat ddng dau
tu tai chinh, chd yéu la dau tu vao cac cong ty lién két. Hoat dong nay cling

déng gép mdt phan dang k€& vao doanh thu trong ndm.

Theo chung t6i danh gia, viéc ti€n tdi cd cdu tai san cia STL nhu hién nay la kha
hop ly. D& c6 thé xac thuc dugc didu ndy con can phai xem xét cd cdu ngudn

vOn cla doanh nghiép.

Tinh hinh ngu6én von cua doanh nghiép

NG trén téng tai san cua STL cé xu hudng téng Ién. Ndm 2007, hé s nd cua STL
mdi chi 8 mdc 53.47%, dén nam 2008 da tang |én 86.29% va tinh dén cudi
thang 9 nam 2009, hé s6 ng dd & murc rat cao 93.38%. Trong do chu yéu la cac
khoan ngudi mua tra tién trudc. Vay ng cha yéu 1a t&r Ngdn hang NN&PTNT Béc
Ha NOi, Ngan hang Techcombank, Ngan hang Habubank. Dac biét la STL cé
dugc su hd trd v8n ngén han rat t6t tir Cong ty Tai chinh C8 phan Séng Da.

So vdi trung binh nganh thi ng phai tra cta STL luén & mulc cao hon. Trong khi
Igi nhuan lai thap han rdt nhiéu cho thdy cd cdu ngudn von clia STL chua thuc
su hop ly, chua tao ra dudc hiéu qua cao cla viéc st dung don bay tai chinh.
Theo ching t6i, STL nén cd cau lai ty Ié nay & mot mirc thich hgp han. Nhu vay
c6 thé tao ra kha ndng téng Igi nhuan cao han trong cac ndm tdi, tién téi trung

binh nganh.

Trong thang 10 vira qua, STL d& phat hanh 300 ty ddng trai phiéu riéng lé dé
dap (ng nhu cau cho du an Khu dd thi Van Khé md rong va dau tu thiét bi dé
nang cao nang luc thi cdng cac cong trinh. Do do, nhin thdy dugc trong quy 4

sap tdi, ty 1& ngudn ng phai trad so v&i tdng ngudn vén s& con tdng cao hon nita.

STL- Bao cao phan tich
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TVSI®

San giao dich clia moi nha

Gia muc tiéu: 80,700 VND Gia hién tai: 72,900 VNb

PHAN TICH CAC TY SO TAI CHINH

Ty s6 kha nang thanh toan

STL SJS BCI
Q3/09 | Q2/09 | Q1/09 | Q3/09 | Q2/09 Q1/09 Q3/09 | Q2/09 | Q1/09
Thanh toan hién hanh 1.33 1.08 0.86 1.27 0.93 0.71 1.78 1.72 1.94
Thanh toan nhanh 0.78 0.65 0.51 1.22 0.84 0.63 0.45 0.43 0.54
Thanh toan b5ng tién 0.18 0.09 0.04 0.92 0.18 0.03 0.07 0.06 0.1
Céac hé s6 do ludng kha nang thanh todn cua STL & mic khd, céd xu hudng ngay cang tot
han theo thdi gian do ngudn vén cua Codng ty chl yéu dudc dau tu vao tai san ngan han.
So vdi SIS thi kha ndng thanh todn hién hanh cta STL tSt hon song van chua bang BCI.
Nhung khi loai trir hang tén kho ra khdi danh muc tai san ddm bao thanh toan thi SIS lai
t6t hon 2 cong ty con lai do hang ton kho clia SIS khong nhiéu.
BCI c6 hé sb thanh toan nhanh va hé s6 thanh toédn bang tién thdp hon so vai STL.
Ty s0 nang luc hoat dong
STL SJS BCI
Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 Q1/09
Ky thu tién binh quan 233.25 373.08 623.75 91.66 126.06 4,116.03 225.84 449.65 456.10
Tién mat/DT 0.58 0.69 0.67 1.27 0.41 2.70 0.46 0.59 1.01
vong quay HTK 0.32 0.24 0.13 0.90 2.62 0.05 0.05 0.02 0.03
Vong quay TSCD 0.23 0.20 0.15 0.15 0.14 0.00 0.23 0.11 0.1
Vong quay téng tai san| 0.08 0.06 0.04 0.08 0.09 0.00 0.06 0.03 0.03
Vén luu déng/DT 1.68 0.69 (2.24) 1.02 (0.16) (24.11) 5.31 10.30 11.90
Vén LP trir tién mat/DT|  1.10 0.01 (2.91) (0.25) (0.57) 26.81) 485 9.71 10.89
INg phai tra/DT 11.23 14.28 20.09 6.13 3.41 120.06 8.93 18.58 17.80

Chinh sach quan ly khoan phai thu ctia STL va BCI kha tuong déng, cé xu hudng that chat
lai trong thdi gian gan day.

Hiéu suét sir dung téng tai san cling nhu tai san c6 dinh cta 3 c6ng ty gan nhu nhau do c6
quy mo tai san tudng dudng, dac biét la trong quy 3 nay. Tuy nhién vong quay hang ton
kho lai c6 su khac biét 16n. BCI c6 hé s6 vong quay hang ton kho qué thép do lugng hang
ton kho cua BCI lubén duy tri & mdc cao. Trong khi d6 hé s6 nay & SJS trong quy 2 va quy 3
nam 2009 lai rat cao, mot mat do hang ton kho it, mét mat do téc d6 tang trudng doanh
thu manh. Nhin chung STL  mUc trung binh va vong quay cé xu hudng tang Ién. Diéu nay
chirng té viéc quan ly hang ton kho ciia STL kha hiéu qua.

Gia tri hang ton kho clia Cong ty chu y&u phat sinh tir cdc khoan chi phi S&n xudt kinh do-
anh dd dang tlr cac céng trinh chua cé doanh thu hodc chua hach toan hét doanh thu nhu
du &n Bang Kiém (tda nha S6ng Ba—Ha Ddng), du an U—City... Trong quy 4/2009, cac du
&n nay du tinh s& ghi nhan thém mét phan dang k& vao doanh thu, chinh vi vy ching toi

danh gia vong quay hoat déng ctia STL dén cudi nam sé tét han.

STL- Bao cao phan tich
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San giao dich ctia moi nha

Gia muc tiéu: 80,700 VND Gia hién tai: 72,900 VNb

PHAN TICH CAC TY SO TAI CHINH

Ty s0 co cau von

STL SJS BCI

CJ cau von Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 Q1/09
IZ-Score Altman 0.53 0.30 0.06 4.24 4.68 2.35 2.26 1.46 1.08
INg phai tra/NVCSH 1414.52% 1068.91% 811.33% 91.97% 44.79% 43.56% 118.71% 123.59% | 115.22%
INg phai tra/TTS 93.38% 91.43% 89.01% 47.91% 30.93% 30.34% 50.65% 51.40% 49.46%

Pac thu clia nganh xay dung va kinh doanh bét doéng san la c6 nhu cau vén rat I1&n, thudng

nguodn von tu cé khong du dap ung. Vi thé cadc Doanh nghiép hoat ddng trong linh vuc nay

thudng cé hé s6 ng cao.

STL c6 hé s6 Ng/TTS va Ng/NVCSH cao, hién dang c6 xu hudng tang lén va cao han rat

nhiéu so vdi SIS va BCI. Diéu nay cho thdy dudc su chi dong va linh hoat cia Cong ty

trong viéc huy dong von. Tuy nhién, v&i quy mo tai sdn ngay cang md rong thi cd cdu von

hién tai theo chung t6i danh gia la sé mang lai nhiéu rui ro vé thanh khoan cho Cong ty.

Ty s0 kha nang sinh Igi
STL SJS BCI
Q3/09 | Q2/09 | Q1/09 | Q3/09 | Q2/09 | Q1/09 | Q3/09 | Q2/09 | Q1/09

LN bién gop 10.65% 9.63% 25.98% 82.85% 50.30% 68.92% 57.89% 59.12% 38.60%
LN bién TT 7.62% 11.17% 7.10% 150.48% 49.34% 237.58% 64.13% 67.89% 32.09%
LN bién ST 6.48% 9.11% 5.86% 124.31% 49.34% 237.58% 53.50% 56.69% 27.18%
IROA 0.54% 0.58% 0.26% 9.71% 4.48% 0.60% 3.03% 1.57% 0.76%
ROE 8.17% 6.82% 2.37% 18.64% 6.49% 0.86% 7.11% 3.77% 1.76%

Ty sudt Igi nhuan bién gbp trong 9 thang dau ndm nay dat 12.95%, tdng dang k& so vdi
muc 9.81% cla nam 2008 va 11.85% cla nam 2007. Diéu nay c6 dugc mét phan do dong
gop cua dy an City View v@i ty sudt sinh I8i cao (xap xi 32%).

Sang nam 2009, chi phi quan ly va chi phi ban hang tdng manh nén hé sé Igi nhuan tl&r
HDKD trén doanh thu chi § méc 8.01%, ting so v4i ndm 2008 nhung van chua b&ng ndm
2007.

Tinh theo quy thi cac chi tiéu vé ndng luc tai chinh trong 3 quy nam 2009 bién dong tuong
dGi khac biét. Ty s6 ROE cla STL tdng trudng kha déu, trong khi hau hét cac ty sé phan anh

kha nang sinh IGi khac lai tang trong quy 2 va gidm vao quy 3.

So vdi BCI va SIS thi néng luc tai chinh cla STL van chua b&ng hai c6ng ty nay. Song néu
chi so sanh vé& ROA va ROE thi STL vin cao hon BCI va thap hon SIS.

STL- Bao cao phan tich
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San giao dich ctia moi nha

Gia muc tiéu: 80,700 VND Gia hién tai: 72,900 VNb

PHAN TICH CAC TY SO TAI CHINH

Ty sO gia tri thi trudng

STL SJS BCI

DPVGT: ‘000 VND Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 Q1/09
Gia tri s6 sach 15.10 13.88 14.93 35.65 29.28 28.12 21.83 20.27 20.22
Trailing EPS Co ban 3.91 - - 9.86 5.04 3.19 - - -
Trailing EPS Diéu chinh 3.91 3.16 2.21 9.86 5.06 3.20 - - 166
[EPS cd ban 1.24 0.96 0.36 6.64 1.91 0.24 1.55 0.77 0.36
EPS diéu chinh 1.24 0.96 0.36 6.64 1.91 0.24 1.55 0.77 0.36
P/E diéu chinh 18.64 20.71 -

Gia tri s6 sach cua STL nhin chung la khéng bdng SJS va BCI. Song tir khi c6 phan hda dén

nay, s6 lugng cd phan ciia STL khéng cd su thay d&i, chinh vi vy ma gia tri s6 sach co su

tang trudng kha déu.

EPS diéu chinh 4 quy gan nh&t clia STL van dang con thdp hon mat bdng chung thi trudng

va cla nganh bat déng san. Mc P/E hién tai cia STL hién dang thdp hon trung binh nganh

cho th8y dugc kha ndng dai han dé dat dugc két qua kinh doanh cao trong diéu kién thi

trudng bat dong san cé su tang trudng am dan Ién nhu hién nay.

Phan tich Dupont
STL SJS BCI
Q3/09 | Q2/09 | Q1/09 | Q3/09 | Q2709 | Q1/09 | Q3709 | Q2/09 | Q1/09

IROE 8.17% 6.82% 2.37% 18.64% 6.49% 0.86% 711% 3.77% 1.76%
LNST bién 6.48% 9.11% 5.86% 124.31% 49.34% 237.58% 53.50% 56.69% 27.18%
vong quay TTS 8.31% 6.40% 4.43% 7.81% 9.08% 0.25% 5.67% 2.77% 2.78%
TTS/NVCSH 1,514.73% | 1,169.13% | 911.54% 191.97% 144.79% 143.56% 234.39% 240.47% 232.97%

SUr dung phudng phap phan tich Dupont cho ching ta thdy dugc su khac biét trong su tang
trudng ROE cua 3 Cong ty. Trong khi Igi nhuan sau thué bién chi dong gop mot phan rat nhé
vao su tang lIén ROE cua STL thi nhan t6 nay lai déng goép kha I6n vao ROE cua BCI va SJS.
Nguyén nhan 1a do Igi nhudn sau thué ctia STL chi chiém mét phan nhd trong téng doanh
thu, va téc d6 tang trudng cua no cling thdp han rat nhiéu so vdi téc do tang trudng doanh

thu qua cac nam.

Pong thdi, nhan t6 chu yéu gilp hé s6 sinh IGi trén vén chl sd hitu cua STL tang 1én la hé s6
nhan v6n chd sé hitu. Diéu nay cho thay dugc Cong ty ngay cang s dung nhiéu ng hon va
viéc tang s dung don bay tai chinh cling phan nao lam tang kha n&ng sinh I8i vén chl cua

Coéng ty. Trong khi d8, nhan t6 nay & ca BCI va SJS chi déng gop phan nho.

STL- Bao cao phan tich
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TVSI®

San giao dich ciia moi nha

Gia muc tiéu: 80,700 VNP Gia hién tai: 72,900 VNP

PHAN TICH SWOT

Quy dé&t Ién, ndm trong khu vuc
tét, gan nhu déc quyén khai thac
cac du an tai khu vuc Ha Béng.

Hiéu qud s dung don bdy tai
chinh chua thuc su tét.

Chién Ilugc dé thi hdéa cua Nha
nudc va cd héi tiép can vdi
ngudén vén FDI cua cadc doanh
nghiép x8y dung ha téng, kinh
doanh bat doéng san.

Viéc tiéu thu gap kho khan do
cac du an tép trung nhiéu vao thij
trudng can hd cao - trung cap;
chinh sdch thadt chdt tin dung
BDS cua cac NHTM

Pi€ém manh

Quy d&t 18n, ndm trong khu vuc tét, STL dudc danh gid gan nhu 1a ddc quyén trong
viéc khai thac cac dy &n phat trién khu @6 thi mai trong khu vuc Ha Déng.

T8 chirc bd may quan tri, diéu hanh gon nhe, khéng phan quyén qua nhiéu cép trung

gian nén qua trinh ra quyét dinh va trién khai thuc hién dudc linh hoat.

Piém yéu

V@i co cdu von ng chiém ty trong rdt cao, Cong ty chua thuc sy tan dung co hiéu
qua tadc ddng cla don b&y tai chinh.

Ca héi

Chién lugc dd thi hod cla Nha nudc Viét Nam dén nam 2010 phai dat chi tiéu dién
tich nha & binh quan 10 - 12m?/ngudi va dén ndm 2020 13 18 - 20m?/ngudi theo
cac chuong trinh phat trién nha tao ra trién vong phat trién nganh xdy dung va dau
tu bat déng san.

Céc doanh nghiép BDS trong nudc cé cd hoi ti€p cén vdi ngudn vén FDI dang ti€p

tuc dugc rét vao nganh BDS véi ty 1& I6n d& phuc vu cho viéc dau tu, xdy dung cac

du an quy mo.

Thach thirc

Cac dy an cla STL tap trung vao phan khuc thi truéng can hd cao - trung cdp nén
trong diéu kién kinh t&€ mdi hoi phuc nhu hién nay sé€ it nhiéu anh hudng tdi viéc tiéu

thu san phdm cua Cong ty.

Tinh trang that chat tin dung bat dong san cta cdc NHTM s& gdy khé khan trong viéc
tim ki€ém ngudn von cho hoat déng cua Cong ty cling nhu tdc dong manh tdi hoat
dong kinh doanh béat dong san.

Cd ciu to chirc

CTCP SONG PA - THANG LONG

A

CAC DON VI TRUC THUOC, CONG TY CON

s
CAC CONG TY LIEN KET

Chi nhanh Tp. H6 Chi Minh
Xi nghiép xay 1&p sb 1
BQL DA khu vuc Ha Tay
BQL DA khu DTM Van Khé

CTCP Pau tu va Truyén théng Thang Long

CTCP S6ng Da — Nha Trang (21.38%)*
CTCP Bt dong san Thang Long (43.39%)*
CTCP Thuy dién Binh Phudc (22.81%)*

CTCP Séng Da 207 (20%)*

ttttt]
vy vov v

CTCP S6ng Pa - Thang Long M (25%)*

Ngudn STL, TVSI téng hop - (*) Ty 1é gép vén cua STL

STL - Bao cao phan tich
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TVSI®

San giao dich clia moi nha

Gia muc tiéu: 80,700 VND Gia hién tai: 72,900 VND

NHAN PINH PAU TU _

Pinh gia theo phuong phap DCF

Giég CP trong Gb 1: 73,262 VND

Trong phan nay chlng téi s& tién hanh dinh gia cd phi€u STL theo ba phudng phap co ban:
DCF, P/E va P/B. Riéng phudng phap dinh gid theo DCF ching t6i ti€n hanh s dung mo
hinh chiét kh&u ludng c6 tic (DDM) theo md hinh dinh gid hai giai doan. Trong phan tinh
gid theo DDM, ching t6i tién hanh dinh gid cd phi€éu STL dua trén hai kich ban ma ching
téi tin rang c6 nhiéu kha nadng xay ra nhat d6i véi doanh nghiép.

Kich ban 1: Thé hién sy tin tudng cua ching téi vé kha ndng phuc hdi cia nén kinh t&
trong nudc ndi chung, cla nganh bat déng san ciling nhu cac doanh nghiép trong nganh ndi
riéng khi nhirng dau hiéu lac quan da xudt hién trén nhirng thi trudng Idn trén thé gidi, cé
tac dong manh dén thi trudng bt dong san noéi dia nhu My, Nhat Ban... Du bao Cong ty sé
thuc hién dudc ké hoach doanh thu va Igi nhuan dé ra cia BPHDCD nam 2009.

Kich ban 2: Kha nang phuc hoi cta thi trudng bat dong san va cla cong ty sé khéng sang
stia han vao nhitng thang cuGi nam va cho cad nhitng nam ti€p theo. Cong ty khd cé kha
nadng cd tdng trudng cao trong doanh thu va Igi nhudn khi tinh trang trdm I&ng va déng

bing van dién ra trén thi trudng bat ddng san.

Kich ban lac quan

Du bao mot s6 cac yéu to kinh té vi mo trong tucng lai:

®  Cic thi trudng bat ddng san 18n trén thé& gidi ma dién hinh 1a My c6 d&u hiéu phuc hoi
va phat trién manh trd lai tlr ndm 2010 trg di. Thi trudng B4t ddng san trong nudc &m
dan I1&n va c6 d&u hiéu khdi sdc trong ndm 2010, cb kha ndng bung nd cudi ndm cho

dén tadn dau nam 2011.
®  Gid cac nguyén liéu dau vao nganh xay dung nhu xi mang, sat, thép... sé trg nén ré.

® Ngudn vén FDI dau tu vao Viét Nam ma dac biét la vao nganh BDS sé ti€p tuc tang

cao, tao ngudn cho cac doanh nghiép BDS.

®  L3i sudt cd ban van dugc gilf nguyén ¢ mitc 7%/ndm cho dén tan cudi quy 1/2010 va
sau d6 co thé sé dugc NHNN diéu chinh giam. Khéng c6 diu hiéu cla tai lam phat, téc
do tang trudng GDP trong nam 2009 va 2010 sé dat khoang tir 5.5% dén 7%.

®  Cac chinh sach lién quan chuyé&n nhugng, mua ban b&t dong san khéng cé gi thay déi.
Giai doan 1: T nam 2009 dén nam 2019

Trong giai doan nay, STL van trong tdm vao hoat dong kinh doanh bat déng san va xay lap
va cac hoat ddng nay van chi€ém ty trong I6n trong doanh thu ctia Coéng ty. Trong d6, STL

chuyén hudng vao céac du an dau tu xdy dung nha & cho ngudi cé thu nhép thap.

Dy an Usilk city va phan con lai cia du an Van Khé du ki€n sé ghi nhan doanh thu trong
nam nay nén kha ndng céng ty dat dugc doanh thu nhu k& hoach dé ra trong ndm la hoan
toan co thé xay ra. Can c vao tinh hinh hoat ddng cta c6ng ty, ching téi du phdng téc dd
tang trudng doanh thu thuan trung binh cia STL trong nhitng nam ti€p theo duy tri vao
khodng 30%.

Gid vén hang ban clia Cdng ty dudc ching tbi gid dinh chiém 87% t6ng doanh thu thuan

trong giai doan nay.

Cac khoan chi phi khac nhu chi phi ban hang, chi phi quan ly doanh nghiép, chi phi khac

chling t6i gia dinh tang cung vdi téc d6 tadng cda doanh thu.

STL- Bao cao phan tich
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T \/ SI @ Gid muc tiéu: 80,700 VNP  Gi4 hién tai: 72,900 VNP

San giao dich ctia moi nha

| NHAN PINH PAU TU .

Bang du bao tinh hinh KQKD cua STL trong 5 nam téi cho kich ban lac quan

DV: triéu dong 2009F 2010F 2011F 2012F | 2013F
Doanh thu thusn 520,751 | 676,977 | 880,070 |1,144,091 | 1,487,318
Gia v8n hang ban 453,054 | 588,970 | 765,661 | 995,359 |1,293,967
Lgi nhuan gép 67,698 | 88,007 | 114,409 | 148,732 | 193,351
Lgi nhuan trudc thué 44,335 53,481 69,526 | 90,383 | 117,498

Lai sudt chiét khau trong giai doan nay 15.85%.
T8c dd téng trudng c8 tlc tinh todn cho giai doan nay la 15%.
Gid c6 phiéu giai doan nay 1a 73,262 VND.
Gia CP trong GD 2: 16,239 VND Giai doan 2: Giai doan ting trudng déu (T ndm 2020 tré di)
T8c dd téng trudng cd tlc giam xudng con 12%.
Gia hién tai clia dong ¢ tlc trong giai doan nay la 16,239 VND

T8ng hagp lai gia cha STL tai thdi diém tinh toan cho kich ban lac quan |4 89,501 VND.

Kich ban than trong

Cac gia thiét cho kich ban hai:

® Thi trudng Bat dong san My khong phuc héi dugc nhu mong dgi cla Nha dau tu, giao
dich nha d&t vdn &m dam, anh hudng nhiéu dén tdm ly ddu tu cla cac nha dau tu

trong nudc.
® | 3&i sudt cc ban dugc NHNN diéu chinh tang Ién.

® |Lam phat 8 mulc hai con s@, thu nhéap binh quan dau ngudi & mdc thdp, nhu cau tiéu
dung giam, thi trudng tiéu thu cac can hd trung va cao cdp khong dat dugc két qua
nhu mong dgi.

® Cac du an nha & xa@ hoi cho ngudi c6 thu nhap thdp dugc chinh phd chdp thuan song
tién dd trién khai thuc hién khéng nhu mong dgi.

®  Gia nguyén vat liéu dau vao gia tang.

Céc gia thiét nay theo chiéu hudng khéng hy vong nhiéu vé trién vong phuc hdi va phat
trién cua nén kinh t& ndi chung va cla thi trudng bat ddng san ndi riéng. Diéu nay sé gay

anh hudng tdi tinh hinh phat trién va hoat ddng cla cac doanh nghiép trong nganh.

STL- Bao cao phan tich Trang 12



T \/ SI @ Gid muc tiéu: 80,700 VNP  Gi4 hién tai: 72,900 VNP

San giao dich ctia moi nha

| NHAN PINH PAU TU .

Giag CP trong Gb 1: 61,463 VND Giai doan 1

Nam 2010, phan khic can hd cao cdp va chung cu du bao tang vé ngudn cung, kém theo
do la cac du an xdy nha cho ngudi cé thu nhap thdp dang né ro du bao sé tac dong mot
phéan téi doanh thu ctia STL. Thém vao dd, du bao vé nguy cc lam phat cao sé tac dong tdi
ngudn cau vé nhitng can hé nay. Do dd, ching t6i du bao tang trudng doanh thu trong giai
doan nay sé & muc 20%.

Cac yéu t6 nhu gia von hang ban sé gilr 8 mirc cl nhu du bao cho kich ban lac quan do cac
du &n clia STL van dang trong thdi gian thuc hién. Chi phi tai chinh, chi phi quan Iy doanh
nghiép khéng déi.

Bang du bao tinh hinh KQKD cua STL trong 5 nam t&i cho kich ban than trong

DV: triéu déng 2009F 2010F 2011F 2012F 2013F
Doanh thu thu3n 520,751 | 624,902 | 749,882 | 899,858 |1,079,830
Gia v8n hang ban 453,054 | 543,664 | 652,397 | 782,877 | 939,452
Loi nhuan gbp 67,698 81,237 97,485 | 116,982 | 140,378
Lgi nhuan trudc thué 44,335 49,367 59,241 71,089 | 85,307

Téc dd téng trudng cd tic: 13%.

Lai sudt chiét khau 14.5%.

Gia STL trong giai doan nay la 61,463 VND.

Giai doan 2: giai doan tang truéng déu.
Gia CP trong Gb 2: 13,800 VND

T6c d6 tang trudng giam xudng con 10%.

Gia STL trong giai doan nay la 13,800 VND.

T8ng hagp lai: Theo kich ban than trong, gia c6 phiéu STL 1a 75,328 VND.

Két luan:

Chiing téi da tién hanh dinh gia cé phiéu STL theo phudng phap DCF theo mé hinh
hai giai doan cho hai kich ban lac quan va than trong. Tuy nhién néu xem xét
nhiing yéu té tét hé tro tai thoi diém hién tai, ching tdi cho xac sudt cho hai kich
ban 1a 60:40 thi gia STL theo DCF la xap xi 83,800 VND..
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TVSI®

San giao dich ctia moi nha

Gia muc tiéu: 80,700 VND

Gid hién tai: 72,900 VNP

NHAN PINH PAU TU

Pinh gia theo phuong phap P/E va P/B

V@i phudng phép dinh gid theo hé s8, ching téi tién hanh Iua chon cac ¢ phiéu trong

cung linh vuc kinh doanh b&t dong san hién dang niém yét trén thi trudng ching khoan

Viét Nam. D& tranh su khac biét v& quy mé tai san hoat ddng cua cac cong ty, ching toi

st dung phucng phap tinh ty trong binh quan gia quyén (dua trén gid tri vén hda thi

trudng) dé tinh trung binh nganh.

Phucng phép P/E

Bang: Théng ké chi tiéu cua céng ty va cac cong ty ciung nganh

DPVGT: VND STL S3s NTL LCG TDH SC5 HAG HDC
Gia hién tai (20/11/09) 72,900 197,000 165,000 92,000 105,000 74,500 76,000 73,000
KLCPLH hién tai (triéu CP) 10 39.75 | 16.317 25 25.25 10.32 | 268.953 10.8
Gia tri von hoa (ty dong) 729 7,831 2,692 2,300 2,651 769 20,440 788
Trailing EPS Diéu chinh 3,910 9,860 22,100 10,540 12,770 3,120 5,140 6,240
EPS diéu chinh (Quy) 1,240 6,640 10,830 2,830 4,930 850 1,790 2,330
P/E diéu chinh (trailing) 18.64 19.98 7.47 8.73 8.22 23.88 14.79 11.70
P/E diéu chinh trung binh nganh 23.31

Theo phuong phap P/E

Gig CP: 88,700 VND

Dua trén cac thong tin thu thap dugc vé tinh hinh hoat déng clia STL trong cac nam qua,

két qua kinh doanh 9 thang dau nam nay, ti€n d6 cac du an Cong ty dang thuc hién,
chung t6i du phdng EPS dén cubi nam & muic 4,434 VND, P/E ky vong & muc 20.x, thap
hon P/E trung binh nganh dang & muic 23.31. Gid cd phiéu theo phugng phap P/E ching

téi tinh toan dudc la 88,700 VND
Phucng phap P/B

DBVGT: VND STL SJs NTL LCG TDH SC5 HAG HDC
Gia hién tai (20/11/2009) 72,900 197,000 165,000 92,000 105,000 74,500 76,000 73,000
BVPS 15,100 35,650 21,070 31,920 48,440 19,520 25,280 22,130
P/B 4.83 5.53 7.83 2.88 2.17 3.82 3.01 3.30
P/B trung binh nganh 3.71

Theo phuong phap P/B

Gia CP: 60,700 VND

Nhén dinh gid cé phiéu

Gia tri s6 sach cua STL tai 30/9/2009 Ia 15,100 VND. Trong thang 10 vira qua, STL d&
phat hanh 300 ty ddng trai phi€u nham téng vén cho hoat déng clia doanh nghiép. Theo

du phéng clia ching t6i, Book value dén hét ndm cling khéng cé nhiéu thay d6i, vao
khoang 15,740 VND. P/B ky vong & mirc 3.85 lan. Gid c8 phiéu STL theo phuong phap

P/B séla 60,700 VND.

Bang théng ké sé liéu trén chi mang tinh chdt tham khao thém vdi cac céng ty cung

nganh, khéng phai la dit liéu hoan chinh dé tinh trung binh nganh

Ching toéi tién hanh dinh gia cho ca hai phuong phap DCF va ty s6. Néu nhu phuong phap P/E va P/B thich hgp cho
viéc diu tu trong ngan han thi phuong phap DCF vdéi cic du bdo sat vdi tinh hinh hoat déng cua céng ty hon sé thich
hdp cho viéc dau tu trong dai han. Phudng phap P/E cé thé cho thdy su ki vong vao gia cé phiéu trong tuong lai la

kha Ién bén canh d6 phuong phap P/B ciing khéng thuc su chinh xac khi vén chu sé hifu cua céng ty nhé.

Du'a trén nhirng phan tich trén ching téi Iy xac suit cac phuong phap DCF, P/E, P/B Ian lugt la 50:30:20. Téng hop
lai gia theo cdc phuong phap dinh gia, gia cé phiéu STL vao khoang 80,700 VND.

STL- Bao cao phan tich

Trang 14



T'VASI

San giao dich cia moi nha

Khuyén cao st dung

Tat ca nhitng thong tin néu trong bdo cdo nay da dugc
xem xét cin trong, tuy nhién Céng ty C6 phan Ching
khoan Tan Viét (TVSI) khong chiu bat ky mot tréch nhiém
nao dagi vdi tinh chinh xac cta nhiing théng tin dugc dé céap
dén trong bdo cdo nay. Cac quan diém, nhan dinh, danh
gid trong bdo cdo nay la quan diém cd nhan cla céc
chuyén vién phan tich ma khéng dai dién cho quan diém
cua TVSI.

Bdo cdo chi nhdm cung cdp théng tin mad khdéng ham y
khuyén ngudi doc mua, ban hay ndm gilt chirng khoan.
Ngugi doc chi nén sir dung bao cdo phan tich nay nhu mét
ngudn thong tin tham khao.

TVSI c6 thé cé nhitng hoat ddng hgp tac kinh doanh véi
cac doi tugng dugc dé cap dén trong bao cao nay. Ngudi
doc can luu y réng TVSI cé thé cé nhitng xung dét Igi ich
dGi véi cac nha dau tu khi thuc hién bao cdo phan tich nay.

PHONG PHAN TiCH PAU TU
Trudng phong Phéan tich dau tu
TS. Pham Thi Van Ha
Chuyén vién phén tich:
Pao Thi Thu Huyén

Email: huyendtt@tvsi.com.vn

Tru sé
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DT: (04) 37280921
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