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LEINH VUC KINH DOANH

®Kinh doanh dia 6c, bat dong san, trung tam thudng mai, van phong cho thué chg
dau mai, khu du lich nghi duGng, khu cdng nghiép.

® D3u tu von, tai sdn vao cac doanh nghiép trong va ngoai nudc

® Pau tu kinh doanh tai chinh-chltng khoan va ngan hang

® San xudt nguyén vat liéu phuc vu xay dung

® San xuét I3p dung khung nha tién ché, ké thép, kinh doanh céc dich vu khach san,

nha hang. Mua ban, ché& bién hang néng san thuc pham.
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TAN VET BECURTES

TDH - Bao cao phan tich

Bi€u dd gia c6 phiéu TDH trong vong 01 nam
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Théng tin c6 phiéu (ngay 05/8/09)

San giao dich: HOSE

Gia c6 phiéu: 73,000 VND

Téng KL niém yét: 25,250,000 cp

KL dang luu hanh: 23,861,389 cp

T8ng gia tri vén hoa thi trudng:1,741 ty déng

Gia cao nhat trong 52 tuan: 80,000 VND

Gia thdp nhat trong 52 tuan: 26,000 VND

Thay d&i gia trong 3 thang: +35.2%

Thay d&i gia trong 6 thang:+119.9%

Khdi lugng giao dich binh quan 10 ngay:81,808 cp
S6 lugng nudc ngoai s hitu:49%

Nudc ngoai dugc phép sé hitu: 49%

Ty I8 tra c8 tdc du ki€n 2009: 30% (3,000 VND)
C6 dbng I6n:Red River Holding (7%), RSP Balanced
Fund (6.9%), Citigroup Global (5.2%), Deutsche
Bank (4.8%)

Nganh Bat bong San

Mhﬁn Phat Trién Nha Thu Pic

Nhan dinh dau tu

Theo k& hoach téng doanh thu va Igi nhuén vira cdng b8 nira cudi ndm
2009 mdi nhét t&r TDH thi cac chi tiéu ndy dudc diéu chinh ting véi téng
doanh thu 553 ty va LNST 180 ty d6ng. Ching t6i du dodn réng con sd
thuc con cb thé cao han nita v6i nhan dinh tir su hdi phuc cua thi trudng
bat déng san gan day. Ngoai ra yéu té ndi tai cia TDH cling lam cho ching
tdi lac quan vao su phat trién cua cdong ty do TDH con cé quy dat 16n
(khoang 10ha tai quén 9 va Tha Blc) va mét loat cac du an I6n dang trién
khai d&n n8m 2011 cé thé ghi nhan vao doanh thu nhu du &n chung cu
Trudng Tho, Hiép Phu, Phudc Long, Phudc Binh, Chg B, Chg C.

Vé mat dinh gid, chung t6i két hgp 3 phuong phap so sénh ngang P/E, P/B
va chiét khdu dong tién DCF. V&i nhén thic rang viéc du bdo k& hoach kinh
doanh trong cadc ndm tdi dua trén cac gia dinh dau vao cé thé cé su thay
d8i. Do dd, ching tdi s& dinh gid dua trén 2 kich ban lac quan va than trong
ma c6 kha nang xay ra nhat d6i véi TDH trong giai doan 3 nam tdi. Vdi
trong s6 50-50 thi muc gia cudi cung clia TDH sé d mic 102,359 VND/cp.

Vi gia giao dich ngay 5/8/09 tai mdc 73,000 VND thi P/E ctia TDH la 7.4
lan (EPS trailing Q22009 la 9,830). Mlrc P/E nay thdp hon P/E trung binh
nganh tai 14.3 [an. Tai m{c P/E 7x nay thi cd hoi dau tu cho cac nha dau tu
1& khé hap dan.

K&t ludn: chlng tdi khuy&n nghi nha dau tu trong viéc mua/ndm gilt TDH
cho muc tiéu gid dén cudi nam 2009 bdi sy minh bach trong quan tri va
cdng b8 thdéng tin, cac chi tiéu tai chinh t6t va series du an I6n dang trién
khai. Hién tai nha dau tu nudc ngoai ndm gilr tdi da 49% c6 phan cho thay
phan nao tinh hdp dan tr ¢d phiéu nay.

Qua trinh tang von diéu lé

Chi tiéu tai chinh

Thai diém Ngudn tang Vén diéu lé
Khi thanh 1ap ,
' 15t
(06/2001) Y
Lan 1 Phat hanh c6 phiéu )
5 30 ty
(07/2005) thudng
- Phat hanh c6 phiéu
Lan 2 thuéng + phat hanh | 100 ty
(06/2006) 9~Pp i
thém
- Phat hanh c6 phiéu
Lan 3 thudng+phat hanh 170 ty
(07/2006) gFp Y
thém
- C8 tlic+ phat hanh
Lan 4 cho c6 déng hién 230 ty
01/2008 '
01/ ) h{tu, chién lugc
Lan 5 C6 tirc 10% 252,5 ty
(12/2008) ° =Y

Chi tiéu 2006 2007 2008
LN thuan HDSXKD (‘000 VND) | 44,594,579 | 106,571,658 | 269,151,648
Thay d6i (%) - 138.98% 152.55%
LNST ('000 VND) 82,349,974 | 163,449,171 | 198,377,471
Thay d6i (%) - 98.48% 21.37%
EPS 0.484 8.645 8.49
Thay d8i (%) - 1686.16% -1.79%
P/E (gia ngay 05/08/2009) 150.82 8.44 8.59
BVPS 30,070 43,984 39,087
P/B (gia ngay 05/08/2009) 2.42 1.66 1.86
ROE 15.21% 21.63% 19.82%
ROA 9.74% 14.73% 13.84%

Ngudn: TVSI téng hop
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TAN VET BECURTES

TDH - Bao cao phan tich

Tong quan nganh e

GDP nam 2010 chinh

pha dua ra muc tiéu
phan dau dat 6.5-7%
cho thdy d&du hiéu hoi
phuc cta nén kinh té

Ti & dan s6 thanh thi
thap cong vai téc do do
thi hda nhanh la trién
vong cho nganh BBS

Tang trudng GDP tac dong nganh xay dung, kinh doanh dia 6c

M(rc dd tang trudng clia nén kinh té€ la mot nhan t6 quan trong quyét dinh téc d6 tang trudng cla
nganh kinh doanh dia &6c, xay dung... Mt nén kinh té& tdng trudng manh va 6n dinh s& kéo theo nhu ciu
nha &, thué van phong, cao &c sé& gia tdng... va ngugc lai, nén kinh t& phat trién tri tré s& anh hudng
tiéu cuc dén hoat dong kinh doanh cia nganh kinh doanh bat dong san, san xudt kinh doanh vat liéu
xady dung... Do vay, t6c d6 va viéc duy tri tang trudng kinh té cua Viét Nam cé tdc dong manh mé dén
viéc kinh doanh dia 6c, dau tu xay dung céng trinh, cdng nghiép va dan dung.

Viét Nam 13 nudc dang phat trién véi tdc dd tdng trudng GDP qua cac ndm & mlc cao trong khu vuc.
Nam 2005 la 8,4%, nam 2006 & mic 8,17%, nam 2007 la 8.48%. Nam 2008 chi d muiic 6.23% do tac
ddéng tUr cudc khing hoang kinh té& toan cdu, du bdo 2009 GDP chi dat 4,5% tuy nhién trién vong téng
nhanh trd lai la kha cao do nén kinh té€ thé& gigi va trong nudc bt dau co nhirng tin hiéu hdi phuc.

Lugng von FDI trong nhitng nam qua cling cé téc d6 tang manh. Theo Cuc dau tu nudc ngoai- B ké
hoach va dau tu, trong 6 thang dau nam 2009, lugng vén FDI dat 8,7 ty USD va da giai ngan 4 ty USD
trong do kinh doanh b3t déng san dlng th 3 vdi tdng v6n ddng ky cdp mdi va tdng thém la 1,4 ty
USD. M&c du FDI ndm 2009 chi béng 22,6% so véi cling ky ndm 2008, tuy nhién van dugc danh gia 13
kha cao thé€ hién niém tin cla cidc nha dau tu vao kha ndng phuc hdi va tiém ndng phat trién cla nén
kinh té.

TOc do do thi héa tang trudng nhanh

Theo quy hoach Bo Xay Dung dat muc tiéu ké hoach dén 2010 Ha NGOi dat binh quan 12m2/ ngudi va
HO Chi Minh la 14m2/ ngudi. Dén 2020 muc tiéu la 20m2/ dau ngudi. Tuy nhién hién Ha N6i mdi chi dat
7-8m2/dau ngudi, H6 Chi Minh dat 11-12m2/ dau ngudgi.

Cling theo dy bao cla BO Xay dung, ty |1é do thi hoa clia Viét Nam vao nam 2020 sé dat khoang 40%,
tudng dudng va@i s6 dan cu sinh s6ng tai d6 thi chiém trén 45 triéu dan. Muc tiéu dé ra cho dién tich
binh quan dau ngudi la 100m2/ngudi. Néu dat ty 1€ 100m2/ngudi, Viét Nam céan cé khoang 450.000ha
d&t dd thi, nhung hién nay, dién tich d&t d6 thi chi c6 105.000ha, bdng 1/4 so vdi yéu cau.

Ti Ié do thi hoa va téc do do thi héa hang nam TOc do do thi héa (dan s6 do thi/dan s6 ca nudc)
Ti I& dan sé Téc d6 dé thi 50% -
i : - : 45.0%
Thiehang 1 anh thi héa hang ndm as%
Vigt Nam 1 26% 2.9% 40%
En ba 2 29% 2.2% 35% - 33.0%
=1 o ] o 30% o,
Thai Lanﬂl 3 32@ J..?.&i % P 25.8%
Trung Quéc 4 40% 3.0% 23% 1g5e  20:5%
Indonesia 5 47% 3.9% 20%
Phillipine 6 62% 3.1% 15% 7
103
Malaysia 7 64% 2.9% oo
Nhat Ban 8 66% 0.3% oo
7o T T T T T
: g — >
Hfm QL'HGC ? 8“’_ D'E'&_ 1989 1997 1999 2004 2010E  2020E
Hong Kang 10 100% 1.2%
Ngudn: Cuc théng ké My Ngudn: B6 Xdy Dung

Hién tai, ti 1& dan s6 thanh thi clia Viét Nam |& 26%, day |4 mlc thdp nhét trong khu vuc Chau A- Thai
Binh Duadng. Tuy nhién tdc d6 db thi héa hang nam & md{c tuong ddi cao trong khu vuc (2.9%) cho thay
nhu cdu vé nha &, can hé cao cdp, van phong trong thdgi gian t&i (ddc biét tai 2 d6 thi I6n clia ca nudc la
Ha Néi va TP H6 Chi Minh) sé tdng trudng 6 mic cao do nhu cau con rat In. Theo du bdo, dén nam
2010 thi ti 1&é dan s8 d6 thi s& & mlc 33% va dén ndm 2020 sé& la 45%. VGi du bdo nay thi trién vong
cho phat trién thi trudng bt déng san 1a rt tiém ndng trong thdi gian tai.
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CHUNG KHOAN TAN VIET (TVSI)
. - TDH - Bao cao phan tich

Hoat dong doanh nghiép _

T6c d6 tang trudng
LNST binh quan giai
doan 2004-2008 CAGR
& muc 31% cho thay
muc dé tang trudng
cao .

Mang kinh doanh dia 6c
chiém khoang 90%
chiéc banh téng doanh

Thong tin co ban vé Thu Pic House

Coéng ty cd phan phat trién Nha Thu Bic chuyén sang hoat dong theo mé hinh ¢ phan t&r ndm 2001.
Hién tai linh vyc hoat dong kinh doanh chinh la dia 6c, san xudt va dich vy, dau tu tai chinh. Trong dé
kinh doanh dia 6c chiém ty trong doanh thu va Igi nhuan I6n nhat.

Thi trudng hién tai va phat trién cha yéu 1a Tp H6 Chi Minh va céc tinh Mién Nam.Thugng hiéu THUDUC
HOUSE gén lién véi cac du an nhu: Du d4n Khu nha & Binh An 2, Dv &n Khu nha & Binh Chiéu, Du &n
Trung tdm Thudng mai - Dich vy, Can h6 cao cdp & nha & Cantavil, Du @n Chung cu TDH - Trudng Tho,
Dy an Chung cu TDH - Hiép Pha, Du an Chung cu TDH - Phudc Binh, Dy an Chung cu TDH - Phudc
Long, Chg dau md&i Nong san Thu Durc.

Doanh thu va Igi nhuan Quy II/2009

Két qua kinh doanh QII cong ty vira cong bd doanh thu t&r ban hang va cung cép dich vu trong quy
11/2009 dat 101,44 ty dong, giam 25,73% so v@i cung ky nam 2008 (tuong ducng giam 34,82 ty
dong). Ly k& 6 thang dau nam 2009 dat 228,17 ty dong, tang 2,12% so vdi cung ky nam 2008 (tudng
dudng tang 4,66 ty dong). Doanh thu dugc ghi nhan chd yéu tir cac dy an Cantavil-GD 2 nhéan tir
chuyén nhugng quyén sir dung dat véi gia tri 79.7 ty ddong va cho thué 6 vua ngén han chg B: 378 triéu
dong.

Tang trudng doanh thu & LNST

2006 2007 2008 KH2009 Qlz2009 Q2009

m Doanh thu thudn  m LNST

Ngudn: TVSI téng hop

Lgi nhuan sau thué& quy 1I/2009 dat 50,88 ty dong, tdng 91,2% so vdi cung ky (tuong duong tang
24,27 ty dong). Liy ké 6 thang dau nam Igi nhuan sau thué dat 102,46 ty dong, tang 95,5% so vdi
cung ky nam 2008 (tudng duong tang 50,05 ty dong).

Cd cau doanh thu

Linh vuc kinh doanh dia &c van 1a mang dem lai doanh thu I6n nhét trong chiéc banh téng doanh thu

thu cua TDH  cla TDH. Dy bdo 2009 mang nay sé chiém 79%. Doanh thu tir hoat dong dau tu tai chinh cling dugc
Thu Blc House ddy manh tuy nhién mang nay cling cé nhiéu rui ro.
Ca cau doanh thu TDH giai doan 2004-2009E Cd cau doanh thu cac DN cung nganh_2008
120% - 120%
100% | e =02 Ge2de 182 100% - 181% 1.81% 0.16%
14 0%
24 8%
BO% - 80% |
60% A 60% -
40% o 40%
20% 20%
a% T T T T T 0% T T T
2004 2005 2006 2007 2008 Z002E TOH WIC cll NTL
=Doanhthukinndoanhdiade = Dosnhthutsichinh Thunhdp khac m Doanhthutlr hoat ddngchinh  m Doanh thu téi chinh Thu nhéip khac

Ngudn: TVSI téng hop

Theo chiing t6i ty 1& hién tai la kha hgp ly do céng ty van duy tri dugc ngudn thu tir mang kinh doanh
chinh. Mang kinh doanh tai chinh vira phai chi chiém 6.17% néu so sénh vdi VIC (Vincom) & muc
61.12% nam 2008.
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Cong ty duy tri mdec gia
vOn hang ban thap la diéu
kién tang Igi nhuan goép.
Du bao gia phoi thép nhap
kh&u c6 xu hudng tdng nira
cudi nam 2009 do nhu cau
cao la ap luc ddi vai cac
doanh nghiép xay dung.

6 thang dau nam TDH da
hoan nhap mét khoan 4.45
ty dong dy phong giam gid
chirng khoan. Doanh thu t&r

8 tlic, chi tra ca lién do-

anh lién két chiém mot
mang Ién

Chi phi tai chinh dugc du
bdo s& khdng dang k& do
ky vong khoéng phai trich

Iap dy phong thgi thém

Hoat dong doanh nghiép (ti€p) _
Gia von hang ban
Nam 2006 2007 2008 2009Q1 2009Q2
Doanh thu thuan 100% 100% 100% 100% 100%
Gia v8n hang ban 56.92% 57.47% 47.98% 50.05% 50.9%
Lgi nhudn gbp 43.08% 42.53% 52.02% 49.95% 49.1%

Do dac thu hoat dong trong nganh xay dung nén gia vén hang ban TDH bao gém cac chi phi nguyén
vat liéu xay dung, chi phi dich vu di kém vdi cac du an can hg, dich vu cho thué chg, va gia vén kinh
doanh bat déng san dau tu.

C6 thé th8y giad vén hang ban clia TDH cé xu hudng giam dan trong giai doan 2006-2008 tir 56.92%
xudng chi con 47.98%. Diéu nay cé thé ly giai do trong ndm 2008 gid nguyén véat liéu xdy dung
giam so vd&i mat b&ng cac ndm trudc. Mlc gid von hang ban thdp nay dan dén Igi nhuan gdp ndm
2008 14 52.02% cao hon hdn mdrc 42.5% ctua ndm 2007.

Tuy nhién, dy bao gid nguyén vat liéu xay dung sé cé xu hudng tang trd lai trong nlra cudi nam
2009, do d6 viéc duy tri dugc Igi nhudn gép 6 muiic 50% doanh thu thuan sé la mét thach thdc doi
vGi TDH trong Q3 va Q4/20009.

Chi phi ban hang

Theo chuing téi van dé chi phi ban hang khéng phai la m6t nhén té chinh trong cd cdu chi phi cua
TDH vi ¢6 su cai thién qua cac nam. Do dac thu hoat dong trong linh vuc kinh doanh bat dong san
nén cg cau chi phi ban hang cta TDH chi chiém mot ty I€ nho trong doanh thu thuan. Ti 1é nay cd xu
hudng gidm trong giai doan trd lai day. Cu thé&, néu nhu ndm 2006, chiém 1.25% (tudng (’ng 1.5 ty
ddéng) téng doanh thu thi d&n ndm 2008 chi con 0.31% (tucng (*’ng 1.8 ty ddng). Mlc nay dudc du
bdo s& van dugc duy tri trong ndm 2009 khi ma qua 2 quy I va II con s& chi phi ban hang tuyét dsi
mdi 8 murc 216 triéu ddng mdi chi chiém 0.2% doanh thu thuéan.

Chi phi quan ly doanh nghiép

M6t sy 13p lai tuong tu cho chi phi quan ly doanh nghiép khi ma nam 2008 TDH da thanh cong trong
viéc cdt gidm cac chi phi quan ly doanh nghiép chi con chiém 8.41% doanh thu thuan. Ti 1& nay 13
rat tét néu chung ta nhin sang nam 2007 & mic 17.51% cao han gap doi. Du bdo nam 2009 ti Ié
nay sé dudc duy tri 8 mic tuang ’ng (khoang 50 ty dong) so v&i nam 2008.

Doanh thu tir hoat ddng tai chinh

Chung tdi thdy rdng hoat déng dau tu tai chinh thong qua gép v6n lién doanh lién két cling nhu dau
tu kinh doanh chidng khoan dai han la mot trong nhitng linh vuc kinh doanh ma TDH d& va dang
trién khai manh mé. Thuc té thi ti 1&é doanh thu tir cadc hoat ddng tai chinh nay chiém dang ké trong
co cdu doanh thu cta TDH cac nam vira qua. Quy II qua két qua kinh doanh céng ty cdng bd thi
ngudn doanh thu nay dat han 21 ty ddng chiém tdi 17.1% téng doanh thu.

Doanh thu tur hoat dong tai chinh quy II va trong 6 thang dau nam lan lugt tang 2,04 Ian va 2,2 lan
so vGi cling ky ndm 2008. Doanh thu trong quy II cta céng ty chu y&u dén tir 8 tic, Igi nhuan lién
doanh- lién két vdi gia tri hon 8.9 ty dong. Ngoai ra cong ty con thu thém dugdc khoan Igi nhuan tir
hoat dong dau tu chiing khoan 9.5 ty dong, tang 125.8% so vd@i cung ky nam ngodi. MOt trong
nhifng nguyén nhan dan dén doanh thu tai chinh Quy II tdng ddt bién ciing phai ké dén khoan hoan
nhap du phong gidm gid dau tu ching khodn dai han Ila 3.9 ty.
Chi phi tai chinh

Chi phi tai chinh ctia TDH trong quy II |a khéng dang k& la do chi phi 15i vay d3 dugc von hda va
khéng ghi nhan vao chi phi tai chinh. Thuc t€ nam 2008, TDH da phai trich 1ap mot khoan du phong
d4au tu tai chinh 1a 30.5 ty d6ng cho danh muc dau tu c8 phiéu. Tuy nhién, do su tdng gia trd lai cua
thi truGng chirng khoan trong ntra dau nam 2009 thi cong ty khong phai trich thém cac khoan du
phong gidm gid chiing khodn ma ngugc lai TDH con dugc hoan nhap mot khoan la 0.55 ty déng
trong quy I va 3.9 ty dong trong quy II.
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Tri€n vong 2009-2011

Trién vong 3 nam tdi
la kha kha quan cho
TDH vdi cac du an Ién
hach toan vao doanh
thu ndm sau cao hon
nam trudc

Trién vong cho TDH trong 3 n8m tdi 1a kha t6t nhd tham gia cac du an 16n dang va sdp trién khai. Du an
chung cu Trudng Tho véi téng v8n dau tu 293.9 ty ddng xay dung trén dién tich 25,645 m2 hién tai
dang thi céng 2 Block A, B. Cong ty dd ban dy an tl&r thang 2 vd&i muic gid trung binh 15 triéu/m2. K&
hoach n&m 2010 du &n nay cé thé mang vé cho TDH khoang 150 ty ddng Igi nhuén trudc thué.

Trong n8m 2010, c6ng ty cé thé hy vong vao du &n chg C véi téng v6n dau tu 20 ty ddng xay dung trén
dién tich 1,900 m2 duy kién khgi cong trong quy III/2009 va sé& hoan thanh trong vong 8 thang.

Ngoai ra viéc chuy&n nhugng quyén s dung d&t tai du an Hiép Phu cling c6 thé mang lai cho cong ty
khoan doanh thu hon 154.28 ty trong néam 2010.

Chudng t6i nhan th&y vd&i danh muc cic du an t6t, trién khai ki€u gbi dau s& dam bao ngudn thu 8n dinh
va tang trudng cho TDH giai doan 2009-2011.

Danh muc du an trién khai tinh dén hét quy I1/2009

x £ 3 - Dién tich
STT Dirén Tong vondau | Dientich | b2 b Tién do
e (m2)
(m2)
I | Duwr an hién tai
. * Block A: Thi cong ph::an thd dt:en l;:mg 15
1 | Chung cw TDH - Trwrémng Tho (TDH:100%) 2939ty dong 6,994 25,645 | * Block B: Thi cing phan thd den tang 12
* Can hé:
26,140 m2 P L s
*\/P cho tth * D3 nhdn giay chirng nhdn dau fr
& TTTM: | * Bang chuan bi thi fuc dé chuyen quyen s
2 | Dwr an Cantavil - GB 2 (TDH: 40%) 60 trigu USD 11,170 23,723 | dung dat sang cing ty lién doanh.
* TTTM: . . . e
5oqamz | *BE xdy xong phan thd, dang trang tri ndi that
TTTM - Van Phong - Khach San La . * Khach san: | * Theo ke hoach, du an sé duge dura vao hoat
3 | Sapinette - B3 Lat (TDH: 65%) 150 ty ddng 7,902 91 phong | ddng vao Q4/2009
4 | Cho B (TDH: 100%) 45ty dong 12,078 5,340 | * D3 ky hop dong cho thué khodng 85% 6 vira
* B3 khivi cdng &p coc dai tra trong thang 6/2009
5 | Cho C (TDH: 100%) 20 1§ ddng §,273 1,900 | * D kién chinh thirc khéi cong vao Q372009
Il_| Dw én sap téi
. * B3 khdi £ong ép coc dai tra
1 | Chung cwr TDH - Phude Binh (TDH:100%) 101,3 tj dong 2,314 7,297 | * Bang trien khai thiet ke kj thuat
2 | Chung cwr TDH - Phudre Long (TDH: 100%) 146 1f ddng 3,573 12,173 | * Bang ép thir coc
3 | Chung cur TDH - Hiép Phii (TDH: 51%) 60 triduUSD | 11,582 44,319 | * Pang thiét ké
4 | Chung cur TDH - Binh Chiéu (TDH: 51%) 422tjddng | 10,502 na | * Dang thiét ké
I 5 1 . Dién tich
STT Dw én Tong von dau | Dien tich kha dung T s
tw (m2)
(m2)
Il | D én sap téi
5 | Dir an Pho Minh Khai - Ha Ni (TDH: 14%) 94 3 trieu USD 28,765 109,143 | * B3 dugc duyét chi tiéu quy hoach
\ * Pang thurc hié‘n cac thil tuc @& chuyén muc
Khu Céng Nghiép Biong Mai - Ha NGi (TDH: X dich st dung dat tlr khu céng nghiép thanh khu
6 | 10%) 1,265 ty dong | 2,250,000 na | dan cur
D an Gia Kiém - Thong Nhat - Bong Nai
7 | (TDH:51%) na | 1,000,000 na | * Bang trinh théng qua quy hoach 1/2000
Khu nha & & TTTM P. Phurére Long B (TDH: .
8 | 50%) 1,000 ty dong 37,140 na | * Bang thurc hién quy hoach 1/500
Khu cao dc phirc hop, khach san, TTTM- \ \ ]
DV, can ho va VP cho thué Lang C6 - Hue *Pa k? HE den b de lam co séF cho viéc thuc
9 | (TDH: 100%) 150 triéu USD | 137,840 na | hién den bu
Dy 4n Bén Lirc - Long An. Hop tac KD voi . * D3 dén bi khoang 80%
10 | Chy 135 (TDH: 49%) 234 4tydong | 267000 125,803 | * Bang thigt ke cdng trinh
Dw an Tam Tan - Ca Chi. Hop tac KD voi . .
11 | Cll {TDH: 40%) 1,012ty dong | 200,000 na | * Bang lam thd tuc dau tw
] * B3 ky HD hop tac géu tur
12 | Dw an Trwérng Tho 2 (TDH: 90%) B0 ty dong 14,852 na | * Bang I&p thi tuc dau
Dw an Khu Chung Cur P. Phurée Long A . * B3 ky HD hop tac géu tur
13 [ (TDH: 70%) 105 ty ddng 14,680 na | * Bang I&p thi tuc dau tr
. * B3 chap thusn dia di iélm xdy dung
14 | Dw an khu Resort La Sapinette — Hug na 50,000 na | * Bang xin gidy phép dau tw

Ngubén: Thu buc House
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CHUNG KHOAN TAN VIET (TVSI)

TAN VET BECURTES

TDH - Bao cao phan tich

Danh gia chi tiéu tai chinh R

Hé s6 thanh toan cua TDH
thudng t6t han trung binh
2.5 lan so vGi NTL va cac
doanh nghiép cung nganh
khéac -> khong cé rui ro
thanh khoan

Hang ton kho la kha 16n do
dac thu nganh xay dung do
chi phi dau tu xay dung cac

dy &n dd dang

Trong phan xem xét cac chi tiéu tai chinh clia TDH, sic khoe clia doanh nghiép sé dugc ching
t6i phan tich thong qua bd chi tiéu tai chinh bao gom: Kha nang thanh toan, Hé s6 nang luc
hoat dong, Hé s6 cG cadu von, Hé sb sinh IGi va chi tiéu ROE théng qua phan tich Dupont.

PE c6 moOt nhan xét toan dién cho cac chi tiéu nady can cé su so sanh vGi cac doanh nghiép
tudng duong cling nganh. Thuc té€ kha dé dang dé co thé chon céc céng ty cling nganh BDS cho
viéc so sanh tuy nhién chidng tdi nhan thdy coéng ty cd phan Nha T Liém (NTL) cé vi thé kha
tugng déng véi TDH (vé mat vén hda thi trudng cling nhu dac thu kinh doanh). Bén canh dé vé
vi thé trong nganh thi TDH la cong ty co ti€ng trong phan khic xdy dung can ho va dia 6c trong
mién Nam trong khi NTL cling da khang dinh dudgc tén tudi tai thi trudng ngoai Bac.

Hé sd kha niang thanh toan: do mUc dd an toan vé kha ndng tra ng trong ngén han cua do-
anh nghiép déi véi cac khoan ng dén han phai tra. Thong thudng, kha néng thanh toan cao cho
thdy cong ty khéng co rui ro trong viéc thanh toan ng gay anh hudng dén hoat dong kinh doanh
clia cong ty.

Kha nang thanh toan Don vi 2008 2007 2006

TDH NTL TDH NTL TDH NTL

Kha nang thanh todn ngén han| [an 3.5 1.33 3.15 1.6 4.5 1.51

Kha ndng thanh todn nhanh lan 1.53 0.41 0.82 0.94 1.9 0.61

Kha nang thanh todn bang tién| [an 0.41 0.09 0.07 0.07 0.31 0.06

Xét trong giai doan 3 ndm trd lai ddy cho th8y kha ndng thanh todn ngdn han cta TDH lubn &
muUc rat cao chirng td cong ty ludn duy tri tinh thanh khoan & mdrc rat t6t ( thanh toan trung
binh trong giai doan nay la 3.7 Ian). Diéu nay thé hién kha n&ng an toan va lanh manh trong
viéc thanh toan cac khoan ng dén han.

Né&u 18y hé s6 nay cua NTL lam chudn cho su so sanh thi TDH ludn thé hién dugc su vugt troi
(trung binh gap NTL khoang 2.5 [an) mot lan nifa cho thdy tinh thanh khoan ctia TDH t6t va sé
khong gap phai rui ro khong tra dugc ng.

Tuy nhién do dac thu cua cdc cong ty trong linh vyc bat dong san va dau tu xay dung la cac
khoan dau tu vao cac hang muc cong trinh d& dang la rat I6n (du an TDH Trudng Tho, 105 ty).
Do dd, ty 1& hang ton kho s& chiém dang ké trong cd ciu tong tai san. Loai bo tiéu chi nay
thong qua phén tich kha ndng thanh toan nhanh cling cho thdy diéu nay. Hé s6 nay trong ndm
2007 & mdc thdp nhat trong 3 ndm (0.82 Ian) 1& do ng ngdn han trong ndm 2007 tang téi
41.5% so vdi 2006 trong khi hang ton kho lai giam dan t&r 2007 tré lai day. Trong nam 2008,
cong ty da khoi phuc dugc mirc thanh toan nhanh trd lai & mdc 1.53 lan trong khi NTL lai cho
thdy xu hudng gidm cula chi tiéu nay & mdc chi 0.41 1an (mdc nay la kha rdi ro) trong nam
2008.

Hé s8 thanh todn bang tién cho thdy kha nang thanh todn bang tién va tudgng duong ndm 2008
tét hon 2007 do céng ty da giam bdt cac khoan phai thu khach hang xubng 25 ty cdng vdi
chuyén d&i hang ton kho va tai san Ivu déng khac.

Hé s6 nang luc hoat ddng: ching tdi st dung chi tiéu nay dé danh gia hiéu qua s dung téng
tai san, vén luu déng trong viéc mang lai doanh thu cho doanh nghiép. Piéu nay thé hién muc
dod hiéu qua hoat ddong kinh doanh cla doanh nghiép do. Tiéu chi mdc d6 tich trir hang ton kho
trong cG cdu v@i gia vén hang ban cling dugc ching toi dé cap khi phan tich dén mdc do tich trit
hang ton kho.
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CHUNG KHOAN TAN VIET (TVSI)

TAN VET BECURTES

TDH - Bao cao phan tich

Nhom chi tiéu nang luc
hoat déng cia TDH nam
2008 t6t han NTL nhg vao
doanh thu thuan tang &
murc 218% so véi nam
2007

Ti 1&€ nd ngén han va dai
han la kha can bang. TDH
s dung don bay tai chinh

thap hon so véi NTL

Hé s6 nang luc hoat dong | Pon vi 2008 2007 2006
TDH NTL TDH NTL TDH NTL
Vong quay t6ng tai san lan 0.42 0.38 0.17 0.68 0.14 0.5
Vong quay von luu dong lan 0.85 0.39 0.31 0.77 0.19 0.52
Vong quay hang ton kho lan 0.73 0.37 0.24 1.16 0.19 0.39

Hiéu qud s dung tai sadn cia TDH trong ndm 2008 t6t hon hdn 2 ndm trudc do cdng ty ghi
nhén tang doanh thu thuan cao hon 3 lan so vGi 2007 trong khi t&ng tai san chi tang 1.29 Ian.
Piéu nay cd vé lam cho xu hudng st dung tai san két chuyén ra doanh thu cia TDH kha hon déi
thd mac du NTL cho théy ti I1é cao han han trong 2 ndm 2006,2007.

PE di sdu vao phan tich hiéu qua cua tai san ngdn han mang lai Igi nhudn cho TDH, chi tiéu
vong quay von luu dong cho thdy TDH cé budc ti€n kha nhanh qua 3 nam qua trong khi chi tié
nay ctia NTL lai trong xu hudng giam.

Hang ton kho ciia TDH nam 2008 giam 11,6% so vdi nam 2007 trong khi gid von hang ban
tdng 165% dan dén vong quay hang ton kho (gid vén hang ban/ hang ton kho) ndm 2008 téng
gdp han 3 [an va dang c6 xu hudng tang dan trong khi NTL nam 2008 chi tiéu nay lai giam
manh chi con 0.37 lan. Diéu nay cho thdy TDH da cai thién dugc cac chi phi xay dung d& dang
tai cac du an cla ho, tang hiéu qua clia dau tu xay dung.

Nhém chi tiéu vé nang luc hoat ddong nam 2008 tét hon so vdi NTL theo ching toi la do doanh
thu tang dét bién cha TDH nam 2008 trong khi NTL lai giam so v&i nam 2007. Dy bao nam
2009 hé s6 nay ciia TDH sé giam nhe do doanh thu thuan sé khéng con tdang manh nhu trong
giai doan 2 nam 2006 va 2007.

Hé sé co clu vén: chi ra mic dd si dung cac khoan vay lam don b&y tai chinh cua doanh
nghiép gilp tdng ty sudt Igi nhuan trén von chu sé hitu (ROE) nhung vin dam bao an toan
trong thanh khoan.

Hé s6 co cau von Pon vi 2008 2007 2006
TDH NTL TDH NTL TDH NTL

Ng dai han/ V6n chu sé hitu lan 0.21 0.001 0.2 0.001 0.33 0.001

Téng ng/ Téng tai san l&n 0.29 0.73 0.31 0.55 0.36 0.63

TDH cho th8y chinh sach ctia céng ty |a an toan haon trong viéc s dung don b&y tai chinh so véi
NTL. Diéu nay thé hién qua cd cdu nd trén téng tai san cia TDH ludn thdp hon nhiéu so vdi
NTL. Néu nhu ndm 2008 ng phai trd cta TDH chi la hon 411 ty thi NTL da8 ng dén hon 811 ty.

Khi béc tach ty 1& ng ching tdi nhan thay déc thu cla cic doanh nghiép BPS da thé hién rd &
day khi khoan ng ngudi mua tra tién trudc cho cac du an dia 6¢ thudng chiém ty 1€ cao trong cg
cdu ng cua ca TDH (chiém 61.4%) va NTL (34.7%).

M6t diém dang chl y trong cd cdu ng nay do la ty 1& kha can bang trong vay ng ngdn han va
dai han cta TDH. Tuy nhién khi nhin sang NTL thi doanh nghiép nay chi si dung don bdy tai
chinh ngan han trong khi ng vay dai han hau nhu khéng cé. Diéu nay cho thdy su khac biét
trong chinh sach st dung cac khoan ng dau tu cho cac du an cia TDH va NTL .
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CHUNG KHOAN TAN VIET (TVSI)

TAN VET BECURTES

TDH - Bao cao phan tich

Danh gia chi tiéu tai chinh (ti€p)

Hé s6 sinh 16i thé hién qua
LNST/ Doanh thu ctia TDH
nam 2008 tét gap han 2 lan
so vGi NTL

TDH c6 thé xem xét st dung
don bay tai chinh hiéu qua
hon nita nhdm tdng ROE cua
doanh nghiép

Hé sb sinh 18i: danh gid kha ndng dem lai Igi nhuén tir doanh thu cla doanh nghiép. N6 thé
hién mic do bi€n dong cla gid von hang ban, chi phi ban hang, quan ly doanh nghiép, chi phi
tai chinh.

Hé so sinh IgGi Pan vi 2008 2007 2006
TDH NTL TDH NTL TDH NTL
Lgi nhuan gép/ Doanh thu % 52% 35% 43% 37% 43% 55%
LN HDSXKD/ Doanh thu % 45% 21% 57% 37% 38% 53%
LNST / Doanh thu % 35% 17% 87% 29% 68% 53%
LNST/ VCSH % 21% 24% 22% 45% 15% 72%
LNST/ TTS % 15% 6% 15% 20% 10% 26%

C6 thé& nhan thdy 2 xu hudng trai chiéu vé hé s6 sinh I6i cia TDH. N&u nhu ty 1& Igi nhudn
gop cd xu hudng tang dan do TDH dat muc tang trudng doanh thu an tugng trong nam 2008
(tdng 221% so vdi 2007) trong khi gid von hang ban chi tang & mdc 165% thi ty 1é LNHDSXD
va LNST trén doanh thu lai gidam dang k&. Nguyén nhan & day la gia tri khodn dau tu ching
khodn ndam 2008 sut gidm so vdi gid mua ban dau nén TDH da phai trich Iap du phong hon
19 ty cOng thém chi phi ban hang va quan ly doanh nghiép tang lan lugt 132% va 52.7% do
ma rong quy mo kinh doanh.

Lam phép so sanh vdi NTL thi thdy ty 1é€ LNST/ VCSH cla TDH c6 xu hudng tét dan Ién trong
khi NTL cho thdy duy tri mlc tdng trudng cao qua cadc ndm la khad khé khdn. Cu thé LNST
trén TTS nam 2008 NTL chi con & mic 6 % thap han nhiéu so véi TDH (15%).

Phan tich Dupont: Ty sudt Igi nhuan trén VCSH la mét trong cac tiéu chi quan trong ddi vai
nha dau tu. N6 phan anh vdi mbi ddng von bo ra thi Nha dau tu cé thé thu lai dudc bao nhiéu
dong Igi nhuén. ROE qua phan tich Dupont dugc cau thanh qua 3 nhan té: Lgi nhuan bién,
don bay tai chinh va vong quay t6ng tai san.

Phan tich Dupont bon vi 2008 2007 2006
TDH | NTL | TDH | NTL | TDH | NTL
ROE (1)= 2*3*4 % 21% | 24% | 22% | 45% | 15% | 72%
LNST / Doanh thu thuan (1) | % 35% | 17% | 87% | 29% | 71% | 53%
(Dzo)a”h thu thuan / Tong TS Bn | 042 | 038 | 017 | 068 | 0.14 | 0.5
Téng TS / V6n chi sé hitu (3)| 1an | 1.43 | 3.72 | 1.47 | 2.24 | 156 | 2.73

Trong giai doan 3 ndm trd lai day ROE cta TDH cho thdy xu hudng téang dan trong khi NTL lai
co sy sut giam manh tir nam 2006 (tir mirc an tugng 72% nam 2006 xubng chi con 24% nam
2008). Diéu nay dudgc ly giai la do NTL s dung cac khodn ng khong that sy hiéu qua. Mac du
cd cdu ng tang Ién nhung khdng nhitng khéng thic day cac chi s Igi nhudn bién va hiéu qua
s dung tai san ma con c6 xu hudng giam dang k&. Trong khi TDH cho thdy su &n dinh hon
mac du ndm 2008 ty 1€ Igi nhuan bién cling gidm mot nlra so véi nam 2007.

Qua cédc chi tiéu tai chinh nay chidng téi tin réng TDH hién cé sitc khde vé tinh hinh tai chinh
la tét va lanh manh. Cac rdi ro thanh khoan la dudng nhu khéng cé, hiéu qua trong hoat
déng kinh doanh ndm 2008 tét hon doanh nghiép cung nganh NTL. Trong bdi canh chung cac
doanh nghiép BPS gdp khdé khdn trong ndm 2008 thi ching téi cho réng TDH duy tri dugc
muc ROE 6n dinh (21%) I& mét diém déng ghi nhén trong né luc cua cbng ty.
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CHUNG KHOAN TAN VIET (TVSI)

TAN VET BECURTES

TDH - Bao cao phan tich

Phan tich SWOT

Lgi thé vé kinh nghiém, tiém
Iuc tai chinh, thuong hiéu
gilp TDH c6 tinh canh tranh
cao trén thj trudng

Quy mo6 von han ché la han
ché I6n-> kho dam nhiém cac
du an I6n.

Tang trudng kinh té cao,
lubng vén FDI quay trd lai,
quy dinh viét kiéu mua nha

trong nudc cda chinh phu ro
rang la cd héi cho thi trudng
ndi chung va TDH néi riéng

Su canh tranh gay gt tir cac
doanh nghiép nudc ngoai,
van dé dén bu, giai phong

mé&t béng van 1a thach thirc
véi Thu Duc House

Piém manh

¢ Tha Dlc House cé nhiéu kinh nghiém trong linh vuc xay dung dau tu va kinh doanh dia 6&c,
co tiém luc vé tai chinh so vdi cac déi thu canh tranh.

¢ Co thé manh trong viéc thanh Iap cac cong ty thanh vién, cong ty con, lién doanh vdi cac
ddi tac trong va ngoai nudc hoat déng trong nhiéu linh vuc nhdm da dang hod hoat déng kinh
doanh.

+ Ddi ngli nhan su tré, giau nhiét huyét va gan bd véi su phat trién cta Cong ty, cb téc phong
chuyén nghiép, trinh d6 nghiép vu chuyén mon tét, cé nhiéu kinh nghiém trong viéc thuc hién
cac du an vé dia 6c, dau tu xay dung, thiét ké.

¢ Thuong hiéu THUDUC HOUSE ngay cang dugc khang dinh trong linh vuc dau tu xay dung,
kinh doanh dia &c.

Piém yéu

¢ Trinh d6 cbng nghé, nang luc xay dung clda Cong ty con thdp, chua tu thuc hién dugc
nhifng cong trinh c6 quy mo Ién.

¢ Thi€u v6n dau tu la tinh trang chung hién nay cla Céng ty cling nhu tét ca cac doanh
nghiép khac trong linh vuc dia 6c va xay dung vi téng vén dau tu cho mdi du an qua Ién.

Co hdi

¢ Sau thdi diém Viét Nam gia nhap WTO, cac tdp doan nudc ngoai dang tich cuc tim hiéu co
hoi dau tu, tim quy d&t dé kinh doanh. Cac nha dau tu nudc ngoai cling dang d6 bd vao Viét
Nam dé tim kiém cd hdi dau tu nén nhu cau vé van phong cho thué ngay cang cao, thém vao
d6 1a t8c do @6 thi hoa dién ra ngay cang nhanh nén nhu cdu nha § 13 rat 18n. Viét Nam cé téc
dd téng trudng kinh té tudng ddi cao va 6n dinh, nhu cdu nha & clia ngudi dan ciing téng theo,
md ra cd hdi phat trién cla thi trudng bat ddng san.

¢ Luat nha dat co hiéu luc vao ngay 1 thang 7 nam 2006. Day la lan dau tién chinh phu ban
hanh khung luat bao ham vé quyén st dung, s& hitu, cho thué va quan ly nha &, can ho déi
v@i ca nhan trong nudc va nudc ngoai hodc nhitng tap thé. Pay la mot budc tién quan trong
trong nganh bat dong san, giup cho thj trudng bat ddng san trd nén séi dong han.

Thach thic

¢ Phap luat trong linh vuc quan ly nha dat, quan ly xay dung, quy hoach con nhiéu bat cap.
Bén canh dé, chinh sach tai chinh céng cling la mot van dé quan trong, dé la: chinh sach chi
phi, chinh sach dinh gia dat, dinh gia bat dong san.

¢ Cac cong ty kinh doanh bat dong san trong nudc va nudc ngoai ngay cang nhiéu cho ra ddi
nhiéu san phdm chat lugng cao canh tranh gay gét.

¢ Do nhitng han ché& clia hé thdng ngén hang vé& v8n ngén han, v& han mdc tin dung, hé
thdng ngan hang rat kho tiép tuc md réng tin dung cho thi trudng bat déng san.

¢ Viéc thdm dinh du an cla cac co quan chlic ndng hay néi cach khac 1a cac yéu t& khach
quan con khé khan va kéo dai anh hudng dén tién do thuc hién du an.

¢ Cong tac thuc hién khau giai tod dén bl cho cac du an ngay cang kho khan vé van dé: chi
phi dén bu cao, viéc thudng lugng véi cac hd dan 13 khéng dé dang.
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CHUNG KHOAN TAN VIET (TVSI)

TAN VET BECURTES

TDH - Bao cao phan tich

Nhan dinh dau tu

Trong ndm 2009, TDH ky

vong vao cac du an cé

thé hach toan vao doanh

thu nhu: du an Binh
Chiéu, Chg B, An Ph(,
Binh An 2, Cantavil-Gb2

Trong phan nay, v6i muc tiéu dua ra cac nhan dinh vé& c hdi dau tu théng qua dinh gid c6 phiéu
TDH. Viéc dinh gia nay yéu cau du bao cac chi tiéu tai chinh vé doanh thu, chi phi va Igi nhuan cua
TDH trong giai doan t&i. Dua trén cac théng tin dén thdi diém hién tai ma ching téi cé dugc vé do-
anh nghiép, ching tdi s& xay dung dua trén 2 kich ban lac quan va than trong ma ching tdi tin rang
c6 nhiéu kha nang xay ra nhat déi véi DN.

Kich ban 1 _Trién vong lac quan
Doanh thu thuan

Nhu trong phan trién vong 2009 ching tdi d& dé cap thi giai doan dén ndm 2011, TDH c6 nhiéu dy
an 18n tiém ndng c6 thé hoach todn vao doanh thu nhu du an chung cu TDH-Trudng Tho, du an
Cantavil-Gb2, Chg B, Chg C, chung cu TDH Phudc Binh, Phudc Long. Day sé la diéu kién ddm bao
ngudn doanh thu tiép tuc 6n dinh va ting trudng cla TDH trong giai doan 3 ndm tdi.

Trudc mét trong nam 2009, doanh thu ctia TDH sé& phu thubc rat nhiéu vao viéc hoach todn cac du
&n Binh Chiéu, Chd B, An Phu, Binh An 2, chuyé&n quyén s dung dat du an Cantavil-GD2. Ching toi
sé€ di vao phan tich kha nang ghi nhan cac du an nay vao doanh thu ctia TDH trong nam 2009.

P6i véi du én Binh Chiéu t6ng doanh thu du kién vao khoang 420 ty ddng. Trong nam 2008, cong ty
d& ghi nhan 229.3 ty ddng vao doanh thu tir du an nay. Tai thdi diém Quy 1/2009 cdng ty da ghi
nhan thém 73.5 ty ddng (tuong (ng v&i 80 nén). Nhu vay hién tai du &n Binh Chiéu cé thé déng gép
vao doanh thu thém 117.2 ty nita. Theo ching t6i du bdo, 2 quy cudi ndm nay cbng ty c6 thé& ghi
nhan thém 70 nén nira tdc la tuong duong vao khoang 64.33 ty ddng. Nhu vy du &n Binh Chiéu c6
thé mang lai cho TDH muc doanh thu 137.8 ty ddng ndm 2009.

Tiép theo la du an Chg B da dudc cong ty ghi nhan 101 ty dong trong nam 2008. V3&i mdc doanh thu
dy kién la 230 ty d6ng thi cong ty ky vong vao khoan doanh thu 106 ty dong sé dugc ghi nhan
trong nam nay. Hién tai cong ty da ky hgp dong cho thué 85% 6 chg vua.Tuy nhién ching téi mdi
chi th&y 378 triéu ddng hach toan trong quy II vira qua. Cé thé suy doan 2 quy cudi ndm du an Chg
B sé déng gop ty trong I&n vao doanh thu.

Du an An Phu, Binh An 2 du bao doanh thu la 70 ty (thuc t€ TDH da ghi nhan 9 ty dong_ 9 nén tlr
du &n Binh An 2, ngoai ra chuyén nhugng quyén s dung dat tai du an Cantavil GP2 d& dugc TDH
ghi nhan thém 79.7 ty dong trong quy II vira qua.

Do d8, mirc doanh thu thuin ndm 2009 cua TDH theo du bdo cua chlng tdi cé thé dat mic 473 ty
dong (so va@i 2008 thi giam 21.03%).

V4i trién vong tir cac du &n ma TDH dang trién khai cdng vdi thi trudng bat ddng san dang c6 nhitng
ddu hiéu &m trd lai (dac biét véi dy an can ho). Dua trén kich ban lac quan, nhiéu kha nang doanh
thu nam 2010 va 2011 sé tang trudng lan lugt 6 cac mirc 21% va 25%. Nhu vay doanh thu thuan
nam 2010 cé thé |1én dén 572.8 ty va 716 ty dong.

Nam 2008 2009E 2010F 2011F
Doanh thu thuan 599 473 572.8 716
T8¢ dd ting trudng (%) 218% -21.03% 21% 25%

Ngudn: TVSI du bao
Gia von hang ban

Gid v6n hang ban ndm 2008 chi chiém 47.9% doanh thu thudn. Ching tdi hi€u rdng cdng ty dat
dugc ty Ié gid vOn thdp nay la do chi phi nguyén vat liéu xdy dung nam 2008 sut giam. Tuy nhién
du bdo nlra cudi nd&m 2009 vé sau chi phi dau vao s& tdng dan (thé hién qua quy II gid vén chiém
50.9%) do d6 véi du bdo kha quan nhat TDH sé duy tri gid von hang ban ndm 2009 & mic 48%
doanh thu thuan va sé tdang dan qua 2 nam ti€p theo 8 miic 52% cho 2010 va 2011.
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CHUNG KHOAN TAN VIET (TVSI)

TAN VET BECURTES

TDH - Bao cao phan tich

Nhan dinh dau tu (tiép)

Doanh thu tir hoat dong tai chinh

Khoan thu nhap hoat déng tai chinh cta TDH dén chd yéu tir ngudn tién gui, tién cho vay va cé tic
Igi nhudn sau thué tir cac lién doanh lién két. V4i du bao I&i sudt cd ban dudgc duy tri 8 mic 7%
trong thdi gian tdi thi cé thé thady khoan thu nhap tir tién gui, cho vay ndm 2009 sé& thap hon véi
con s6 40.82 ty ciia ndm 2008. Tuy nhién TDH cé thé bu lai dudc tir nhan ¢é tic dudc chia kha quan
hon. Kich ban lac quan nhat theo chiing t6i ndm 2009 TDH cé thé ghi nhan dudc 48.4 ty ddng. Mlrc
nay sé tang lén 50.2 ty nam 2010 va 58.4 ty nam 2011.

Chi phi tai chinh

Trong nam 2008 chi phi tai chinh ctia TDH la 31 ty chu yéu dén tir du phong giam gia chirng khoan
dai han vdi hon 30.5 ty. Trong 6 thang dau nam 2009 cong ty da hoan nhap dugc mot khoan 4.45
ty. V@i trién vong kha quan thi d&n cudi ndm 2009 nay cdng ty s& khéng phai trich 1dp thém khoan
du phong nao. Do dé chi phi tai chinh sé khéng con dang k& (& mirc dudi 1 ty) trong ndm 2009 ciing
nhu cho 2 ndm 2010, 2011 sdp taéi.

Chi phi ban hang va quan ly doanh nghiép

Nhu trong phéan trudc ching t6i da trinh bay thi du bdo trong nam 2009 do diéu kién kinh doanh
gap nhiéu kho khan nén cong ty chu ddng trong viéc ti€t gidm chi phi doanh nghiép dac biét la chi
phi bédn hang va quan ly doanh nghiép. Qua 2 quy diu d3 thé hién rd diéu nay. Trén da nhan dinh
kha quan nay ching t6i du bao chi phi ban hang sé chi chiém 0.3% tudng Ung 1.4 ty va chi phi
quén ly doanh nghiép chi€ém muc 8.0% doanh thu thuén tugng 'ng 37.8 ty dong.

Vdi nhitng gia thiét trén cdng véi TDH dugc mién gidm 30% thué thu nhap doanh nghiép, ching toi
dy bdo Igi nhuan sau thué céng ty me nam 2009 & muic 188 ty cao hon so véi ké hoach va nam
2010 s& dat 226 ty, n§m 2011 1a 272 ty .

Dua trén cac gia dinh vé kich ban 1_lac quan ching tdi tdng hdp du bdo vé doanh thu, chi phi, Igi

nhuan sau thué trong giai doan 2009-2011 theo bang dudi:
bon vi: ngan déng

Nam 2008 2009E 2010F 2011F
Doanh thu thusn 599,527,744 473,447,060 572,870,942 716,088,677
Gia v6n hang ban 287,683,017 227,254,589 297,892,889 372,366,112
Lgi nhuén gop 311,844,727 246,192,471 274,978,052 343,722,565
Doanh thu tir HDTC 40,819,872 48,400,000 50,200,000 58,400,000
Chi phi tai chinh 31,224,708 600,000 600,000 600,000
Chi phi ban hang 1,845,706 1,420,341 1,803,264 2,289,425
Chi phi QLDN 50,442,538 37,875,764 49,238,493 64,010,041
Lgi nhuan trudc thué | 282,184,623 254,696,366 305,635,639 366,762,766
LNST cty me 198,377,471 188,705,366 226,446,439 271,735,727

Ngubn: TVSI du bao

Pinh gia theo kich ban 1:

Chung téi sir dung 3 phuadng phap dinh gid P/E, P/B, va chiét khdu dong tién (DCF). Véi 2 phuong
phap so sanh ngang P/E va P/B, chling t6i nhan thdy viéc so sanh vgi cac doanh nghiép cé clung quy
mo dang niém yét trén TTCK Viét Nam hoat dong trong nganh bat dong san la kha phu hgp bdi cac
doanh nghiép nay co cd cdu doanh thu va linh vuc hoat dong tudng dong vai TDH.
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TAN VET BECURTES

TDH - Bao cao phan tich

Nhan dinh dau tu (tiép) _

Céc doanh nghiép trong
nganh BDS nhan dugc su
ky vong Ién tir gidi dau
tu. Do dé PE trung binh
nganh kha cao 14.3 lan.
Néu theo 2 phudng phap
PE, PB thi gia ctia TDH &
murc kha cao

MCK v(:; ;;:;)T iﬁés’:/? EPS P/E BVPS P/B
SIS 4,849.5 122,000 3,200 38.13 28,120 4.34
NTL 1,321.6 81,000 6,350 12.76 16,050 5.05
BCI 2,373.9 43,800 3,677 11.91 20,220 2.17
LCG 822.8 60,500 14,841 4.08 38,500 1.57
STL 374 37,400 4,015 9.32 14,930 2.51
HAG 12,796 72,500 7,167 10.12 20,530 3.53
Trung binh - - 6,542 14.3 23,058 3.19

Véi phudng phap dinh gid P/E, P/E trung binh nganh ngay 4/08 dugc xac dinh tai mdc 14.3 lan. Tai
mirc P/E nay thi s& cho két qua gid c6 phiéu TDH |a 141,388 VND.(EPS trailing dén quy II ndm
2009 1a 9,830 VND).

V@i phuong phap dinh gia P/B, P/B trung binh nganh ngay 4/08 dudc xac dinh tai mdc 3.19 lan. Tai
m( P/B nay thi s& cho két qua gia cd phi€u TDH la 135,447 VND. (BVPS hién tai cha TDH Ia 42,460
VND).

Chiét khau dong tién DCF

Dua trén céac gia dinh trong kich ban 1, phudng phap nay sé chiét khau luéng tién doanh nghiép qua
2 giai doan. Vdi tiém nang trang trudng con I8n ciia nganh bat ddng san tai viét nam, chidng téi nghi
rang s& hgp ly khi gia dinh t6c d6 tdng trudng nhanh trong 10 ndm dau (2009-2019) vdi téc dd g=
15%. Giai doan 2 tir ndm 2019, cdng ty s& di vao muc 6n dinh tai mic g=3%.

Nh&n thirc dudc réng, mot su' thay ddi nho trong yé&u t8 dau vao cé thé din dén su thay ddi 16n gid
tri c6 phiéu dinh gia.

Do dd, chi phi v6n c8 phan dugc xac dinh tai mlrc 14.85% vd&i cac y&u dau vao nhu I8i sudt trai
phi€u chinh phu dai han 9.75%, muc bu rui ro 5%.

Gia tri dong tién quy vé hién tai giai doan 1 (2009-2919) 1,698 ty dong
Gia tri dong tién quy vé hién tai giai doan 2 (2019 trg di) 456 ty dong

Gia tri doanh nghiép 2,154 ty déng
S8 lugng cd phiéu luu hanh 23,861,389 cp
Gié tri c6 phiéu 90,289 VNP

Phan tich d6 nhay:

discount rate

90,289 12% 13% 14% 15% 16% 17%
15% 126,416 110,487 98,436 89,008 81,424 75,179
16% 126,416 110,487 98,436 89,008 81,424 75,179
17% 126,416 110,487 98,436 89,008 81,424 75,179
18% 126,416 110,487 98,436 89,008 81,424 75,179
19% 126,416 110,487 98,436 89,008 81,424 75,179
20% 126,416 110,487 98,436 89,008 81,424 75,179

growth rate
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CHUNG KHOAN TAN VIET (TVSI)

TAN VET BECURTES

TDH - Bao cao phan tich

Nhan dinh dau tu (tiép)

Phudng phap chiét khdu dong tién DCF do ludng gia tri ndi tai cia doanh nghiép trong khi phudng
phap so sanh ngang PE va PB phu thudc vao bién dong nganh. Do d6 ching t6i nghiéng vé tinh hiéu
quéd cla DCF hadn vdi trong s6 la 60%. Phudng phap PE va PB sé cé trong s6 ¢ muric 20%.

Do do, gid binh quan cua TDH theo kich ban 1_lac quan sé la: 141,388*0.2+135,447*%0.2 +
90,289*%0.6= 109,540 VND/cp.

Kich ban 2_ Du bao than trong

Dua trén su than trong clia chlng téi trong bdi canh nghi ngai vé trién vong cua nganh bt déng
san chua thuc su hdi phuc. Thém nita, gid nguyén vat liéu xay dung (xi méng, sat, thép, nhua...) du
bdo sé tdng trong thdi diém nira cudi ndm 2009 sau dgt giam tir ndm 2008 sé& la birc tranh phac hoa
trién vong khéng that su sang sia vé tinh hinh kinh doanh cla TDH.

Doanh thu thuan: Nhu da phén tich trong kich ban 1, ching t6i diéu chinh dy bdo doanh thu thuén
cho nam 2008 xudng 426 ty dong do nghi ngai tir kha nang thu tlr cac du an nay.

Gia von hang ban: Trong kich ban than trong nay, do nghi ngai vé tang gia cac chi phi nguyén vat
liéu dau vao lam tang chi phi gid vén hang ban. Do do, chi phi gia vén hang ban nam 2009 sé dugc
gia dinh tai mdc cao cta nam 2006 la 56.92% va tang nhe trong 2 nam ti€p theo d mlc 57.47%.

Doanh thu tir hoat dong tai chinh

Nhan thdc dudc rdng ngudn thu tur tién 18i c6 thé duy tri & mic thap trong thdi gian téi do muc dich
kich cau tir chinh phd. V@i cach ti€p can than trong, doanh thu tai chinh nam 2009 chi tang nhe so
vGi nédm 2008 & mirc 42 ty va 44 ty, 45 ty tudng ing nam 2010, 2011.

Chi phi hoat dong tai chinh

Do chi phi 1ai vay khdng hach todn vao chi phi tai chinh va ching t6i tin rang s& khéng cé mét kich
ban xdu han so vdi kich ban 1 do trich 1ap du phong thém trong thdgi gian téi bdi gia danh muc cac
c6 phi€u ma TDH dang ndm gilt khd c6 kha ndng xubng thap trd lai. Thém nita cdng ty cling cé ké&
hoach ca c&u lai danh muc khi gia c6 phi€u dap &'ng dudc Igi sust ky vong.

Chi phi ban hang va quan ly doanh nghiép

Chi phi ban hang dugc gid dinh tai mdc tuong i'ng cila nam 2008 la 1.85 ty do doanh thu thuan ké
hoach nam 2009 dudc du bdo xap xi cia nam 2008. MUc chi phi nay sé tang Ién véi ty 1&é 30% dat
dén 2.41 ty nam 2010 va 3.13 ty nam 2011. Tudng ty, chi phi quan ly doanh nghiép cling cé muic
tdng 32.7% dua trén mdc tdng nay cla giai doan 2007-2008. Cu thé, chi phi QLDN n&m 2009 la 60
ty, nam 2010 la 62.5 ty va nam 2011 la 65.3 ty dong.

Dua trén cac gia dinh vé kich ban 2_than trong ching t6i téng hdp du bao vé doanh thu, chi phi, Igi
nhuan sau thué trong giai doan 2009-2011 theo bang dudi:

bon vi: ngan déng

N3m 2008 2009E 2010F 2011F
Doanh thu thuan 599,527,744 425,762,353 468,338,588 515,172,447
Gia v6n hang ban 287,683,017 242,343,931 297,892,889 307,740,589
Ldi nhuan gép 311,844,727 183,418,421 170,445,699 207,431,858
Doanh thu tir HDTC 40,819,872 42,000,000 44,000,000 45,000,000
Chi phi tai chinh 31,224,708 600,000 600,000 600,000
Chi phi ban hang 1,845,706 1,845,943 2,405,000 3,126,500
Chi phi QLDN 50,442,538 60,000,000 62,500,000 65,300,000
Loi nhuan trudc thué | 282,184,623 221,463,155 243,609,470 267,970,417
LNST cty me 198,377,471 162,272,675 178,499,942 196,349,936
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TAN VET BECURTES

TDH - Bao cao phan tich

Nhan dinh dau tu (tiép) _

Pinh gia theo kich ban 2:
Chiét khau dong tién DCF

Dua trén cac gia dinh trong kich ban 2. V4&i cach tiép can than trong vé trién vong cla nganh bt
dong san cling nhu tang trudng clia doanh nghiép sau dgt suy giam nam 2008, ching tbi gid dinh
téc do tang trudng nhanh trong 10 nam dau (2009-2019) véi téc d6 g= 10%. Giai doan 2 tr nam
2019 trd di, cong ty sé& di vao muc 6n dinh tai mic g=3%.

Chi phi v6n c6 phan dudc xac dinh tai mic 14.85% vé&i cac yéu dau vao nhu 18i sudt trai phiéu chinh
pha dai han 9.75%, md{c bu rdi ro 5%.

Gia tri dong tién quy vé hién tai giai doan 1 (2009-2919) 1,340 ty
Gia tri dong tién quy vé hién tai giai doan 2 (2019 trd di) 243 ty
Gia tri doanh nghiép 1,583 ty
S8 lugng cd phiéu luu hanh 23,861,389 cp
Gia trj c8 phiéu 66,353 VND

Phan tich d6 nhay:

discount rate

66,353 12% 13% 14% 15% 16% 17%
15% 86,253 77,830 71,099 65,591 60,990 57,077
16% 86,253 77,830 71,099 65,591 60,990 57,077
17% 86,253 77,830 71,099 65,591 60,990 57,077
18% 86,253 77,830 71,099 65,591 60,990 57,077
19% 86,253 77,830 71,099 65,591 60,990 57,077
20% 86,253 77,830 71,099 65,591 60,990 57,077

growth rate

Do do, gid binh quan cua TDH theo kich ban 2_than trong sé la: 141,388*0.2+ 135,447*0.2 +
66,353*0.6= 95,178 VND/cp.

K&t qua dinh gia cd phiéu TDH:

Chung t6i phan bé kha ndng xay ra ddi vai 2 kich ban nay la tuong ducng 50-50. Theo cach tinh nay
thi ching toi dé xudt gid muc tiéu dén cubi nam 2009 cla TDH sé la: 109,540%0.5+95,178*0.5=
102,359 VND.
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Bao cao két qua kinh doanh (don vi:’000 VND)

2006 2007 2008 Q12009 Q22009
TONG TS 845,609,354 | 1,109,882,987 | 1,432,980,311 | 1,484,307,908 | 1.642.491.465
Tai san ngin han 611,795,813 | 605,984,335 703,519,731 735,444,523 859,448,321
Tien mat 42,687,004 13,994,390 83,216,160 77,874,156 112,745,960
DAu tu ng&n han 105,398,400 14,464,093 80,807,550 84,131,845 88,446,097
Cac khoan phai thu 109,754,009 127,467,870 123,011,218 125,428,727 238,901,794
Hang ton kho 353,743,408 447,429,924 395,311,165 388,102,461 416,608,347
Tai san luu ddng khac 212,992 2,628,059 641,137 1,907,334 2,746,122
TS dai han 233,813,541 | 503,898,652 729,460,580 748,863,385 783,043,144
Cac khoan phai thu dai han 0 0 0 13,700 13,700
TSCD 9,530,685 48,349,486 76,628,934 69,698,014 70,546,664
TSCD hitu hinh 6,867,834 28,704,764 58,256,137 53,523,480 52,212,084
TSCD vé hinh 0 2,432,110 5,352,361 3,415,815 3,306,690
X4y dung CBDD 2,662,851 17,212,613 13,020,436 12,758,719 15,027,889
Bat dong san dau tu 0 31,628,838 10,749,982 10,579,316 10,408,649
Dau tu TC Dai han 233,702,004 421,352,247 624,495,141 651,353,993 685,277,848
Tai san dai han khac 580,852 1,233,258 10,127,864 9,633,930 9,413,929
NGUON VON 845,609,354 | 1,109,882,987 | 1,432,980,311 | 1,484,307,908 | 1.642.491.465
NG phai tra 304,254,568 | 338,550,614 | 411,688,031 411,124,234 599.650.801
NG ngan han 135,935,275 192,392,575 200,874,284 228,391,698 393.182.211
No dai han 168,319,293 146,158,039 210,813,747 212,732,536 206.468.590
Nguon von chu sé hitu 541,354,786 755,810,694 1,001,009,162 | 1,025,594,134 | 1.027,015,607
V8n chu s& hitu 511,183,890 747,728,127 986,949,977 1,019,145,820 | 1,010,997,619
Vén diéu 1é 170,000,000 170,000,000 252,500,000 252,500,000 252,500,000
Thang du véon 271,433,780 355,835,567 509,135,687 509,135,687 509,135,687
Lgi nhudn chua phan phéi 51,995,647 141,286,070 153,112,274 196,000,469 87,418,018
Cac quy 30,170,896 8,082,567 14,059,185 6,448,314 16,017,988
T8ng doanh thu 120,678,375 189,215,660 608,309,437 126,726,630 101,444,186
Doanh thu thuan 116,767,502 | 188,511,532 599,527,744 124,192,607 100,523,240
Gia vén hang ban 66,459,755 108,345,542 287,683,017 62,156,299 51,167,855
Lgi nhuan gop 50,307,747 80,165,991 311,844,727 62,036,308 49,355,385
Doanh thu tir HDTC 10,374,717 62,484,108 40,819,872 7,439,425 21,089,893
Chi phi HDTC 757,698 2,268,897 31,224,708 -547,620 -3,968,570
Chi phi ban hang 1,453,785 795,352 1,845,706 120,120 96,419
Chi phi quan ly doanh nghiép 13,876,502 33,014,192 50,442,538 11,275,525 13,704,286
Lgi nhuan tir HDSXKD 44,594,579 106,571,658 269,151,648 58,627,708 60,613,143
Lgi nhuan khac 48,394,297 16,198,206 11,712,527 3,073,363 1,050,197
Lgi nhudn trudc thué 92,988,776 187,004,455 282,184,623 61,701,070 61,663,340
Thu& TNDN 10,638,802 22,493,349 70,144,441 10,113,296 10,787,960
Loi nhuan sau thué 82,349,974 164,511,107 212,040,182 51,587,775 50,875,381
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Khuyén cao su dung

T4t ca nhitng thdng tin néu trong bdo cdo nay dd dugc xem xét cin trong, tuy nhién Céng ty C6 phan Ching khoan Tan Viét
(TVSI) khong chiu bat ky mot trach nhiém nao déi vdi tinh chinh xac cta nhifng théng tin dugc dé cap dén trong bao cédo nay. Cac
quan diém, nhan dinh, danh gid trong bdo cdo nay la quan di€m ca nhan cua cac chuyén vién phan tich ma khéng dai dién cho

quan diém cla TVSI.

Bdo cdo chi nham cung cdp thdng tin ma khéng ham y khuyén ngudi doc mua, ban hay nam gilf chrng khoan. Ngudi doc chi nén

st dung bao cdo phén tich nay nhu mot ngudn théng tin tham khao.

TVSI c6 thé c6 nhitng hoat déng hgp tac kinh doanh véi cac d8i tugng dugc dé cip dén trong bdo cdo nay. Ngudi doc can Iuu y

rang TVSI c6 thé cé nhitng xung ddt Igi ich d6i v8i cac nha dau tu khi thuc hién bdo cdo phan tich nay.

PHONG NGHIEN cUU VA PAU TU

Trudng phong Phan tich va Pau tu

TS Pham Thj Van Ha

Chuyén vién phén tich

Trudng Tran Diing
Vi Thi Oanh
Vo Lan Phudng

Nguyé&n Thj Bich

dungtt@tvsi.com.vn
oanhvt@tvsi.com.vn
phuongvl@tvsi.com.vn

bichnt@tvsi.com.vn

haptv@tvsi.com.vn

Phan Hoang Diéu
Luu Thi Hucng
Lé Thuy Ngoc Khanh

Pham Viét Hung

dieuph@tvsi.com.vn
huonglt@tvsi.com.vn
khanhltn@tvsi.com.vn

hungpv@tvsi.com.vn
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