TVSI @ Bao cao nhanh

San giao dich ctia moi nha \
g : : Ngay: 02/12/2009
~ ~ A ~ AN - - Ar
TA KCO Cong ty Co phan Xay dung va Kinh Doanh DPia 6c
N ?
: Tan Ky
Nganh: Bat dong san Linh vuc hoat dong: Xay lap va kinh doanh nha Ma chirng khoan: TKC
Khuyén nghij dau tu: GIU Gia muc tiéu: VND 36,104/cp Gia chao san: VNP 37,100/cp
EPS 2009 : 2,333.8/cp P/E: 15
BVS(2009): 15,249.5/cp P/B: 2
Thoéng tin cd ban vé doanh nghiép Chi tiéu tai chinh PV: Ty ddng
én cb : a a ki ia & e e 9TCudi i
Téncongty: | CTCP xdy dung va kinh doanh dia 6¢ Chi tiéu tai chinh 2008 [3quy-2009| 2009F
Tan Ky 2007
Tén viét tat: TAKCO Doanh thu 205.31 467.52 246.4 410.67
Tén quoc té: Tanky Construction Real Estate . .
Lgi nhuan SXKD 10.92 25.09 13.15 16.05
Tru sé chinh: |63 Ung V&n Khiém,P.25, Q.Binh LNST 6.93 8.31 10.31 14.12
Thanh, TP. HCM Téng tai san 244.87 | 4388 420.49 483.14
Pién thoai: 84-8-38409437
V6N chu sé hitu 64.92 76.58 86.37 92.26
Fax: 84-8-38409438
Website www.tanky.com.vn ROE 10.67% | 10.85% | 11.94% 15.3%
Linh vuc hoat dong chinh ROA 2.83% 1.89% 2.45% 2.92%
(1) Kinh doanh BPS (2) XD CN, dan dung,ciu dudng va EPS (VND) 1,410.83 | 1,511.23 | 1,703.80 | 2,333.8
cdng trinh thuy Igi, co sé ha tang ky thuat khu céng
ie 3 6 thi 3 4n da Gia tri s6 sach
nghiep, khu dan cu; khu do thi (3) Lap dy an dau tu, tu fa trl 13,222.5 [13,924.58 | 14,275.53 | 15,249.5
van dau tu, dau thau va l1ap du an - téng du an coéng trinh (VND)

Pinh gia c6 phiéu

Co ciu cd dong tai 12/10/2009
18.31% Phuong phap Gia: 36,104/cp Ty trong

Phuong phap chiét khdu cé tic (DDM)

DDM 49,512 20
81.69% Phudng phap hé sé tuong déi
P/E 35,077 40
M S4 hitu té chirc trong nudc
B S4& hitu ca nhan trong nudc P/BV 30,498 40
Thong tin chinh lién quan
Ngay Tin tdc Ngubn
01/12/2009, |Cong Ty C6 Phan X4y Dung va Kinh Doanh Dia Oc Tan Ky niém yét 1an ddu tai HNX www.tanky.com.vn
27/08/2008 Théng bao HOi Déng Quan Tri (TAKCO) vé viéc chia tam &ng ¢6 tlc 5% dot 1 ndm 2008 www.tanky.com.vn
14/06/2009 C8 phiéu B4t déng san va cd hdi nganh Xay dung tng trudng hai con sd www.cafef.net
08/05/2009 Nganh xay dung dan d4u trong tdng trudng kinh t€ clia Viét nam Www.ashui.com
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TVSI®

San giao dich cia moinha

Gia muc tiéu: VND 36,104/cp

Gia chao san:

VND 37.100

- VI THE CONG TY TRONG NGANH -

TKC HDC RCL SZL UIC
T6ng TS 420.49 704.9 214.35 736.13 423.68
V6n chl s§ hitu 86.37 179.87 77.7 219.51 129.49
Doanh thu thuan 246.40 212.59 86.42 59.92 629.263
Lgi nhuan sau thué 10.31 45.38 24.19 26.34 12.94
Gid tri s6 sach (cubi ky)(VND) 14,28 22.13 31.08 21.95 16.19
Trailing EPS diéu chinh N/A 4.69 11.99 2.87 2.42
P/E diéu chinh (trailing) N/A 13.53 6.05 25.46 9.31

Co cau doanh thu 9 thang dau 2009
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Nguén: BCTC cua céng ty, TVSI téng hop

Nguén: BCTC cua céng ty, TVSI téng hop

So v@i cac cdng ty cung nganh, TKC la cong ty c6 quy md thdp hon trung binh
nganh. Xét vé tdng tai san trong 9 thang dau nam 2009, téng tai san binh quén cua
nganh khdang 2,465 ty dong, trong khi TTS ctia TKC chi la 420 ty dong. Dua trén chi
tiéu tdng tai san, chdng tdi lua chon dugc 4 cdng ty ¢ quy md tudng duong vai TKC
trong nganh BDS la HDC, RCL, SZL, UIC

Mac du VCSH clia TKC con nho so v@i cong ty khac nhung doanh thu tao ra trong 3
quy dau nam 2009 la 246.40 ty dong va LNST dat dugc la 10.31 ty dong. Két qua
nay con cao hon ca cac cong ty c6 quy mé I8n han nhu HDC, SZL. Hién tai s6 liéu tai
chinh ctia TKC chua day du nén chdng téi chua tinh dugc EPS diéu chinh, nhung cé
thé thdy gia tri s6 sach cta TKC th&p hon tat ca cic cong ty khac. Piéu nay khéng
thé hién tiém nang c6ng ty ma chi ndi Ién quy md cua céng ty con nho khi cdng ty
mdi chuyén sang hinh thfc ¢ phan tir ndm 2007 véi s6 v8n chi c6 14.3 ty béng viéc
phat hanh riéng lé.

- TINH HINH HOAT PONG -

Do quy md cla TKC nhd hdn so vdi nganh, doanh thu cta TKC thdp hon so vdi
nganh. Tuy nhién, t6c do tang trudng cla doanh thu clda nganh tdng dan qua cac
nam nhung doanh thu cta KTC dugc dy dodn gidm so v&i nam 2008 ( 467.5 ty nam
2008 so vGi 410 ty nam 2009).

Doanh thu ctia TKC bao gébm hai mang chinh bao gém hoat déng xay lap véi ty trong
gan 100% ( 99.14% nam 2007) gidam dan dén 97.58% sau 9 thang dau nam 2009
cung V@i viéc tang ty trong doanh thu hoat dong tai chinh 1én 2.15%. LNST cla TKC
mac du rat nhd so vdi trung binh nganh nhung cé xu hudng tang qua cac nam t
6.93 Ién 10.31 trong 9 thang nam 2009.

Trong nam 2008, do lam phat tdng cao, chi phi NVL xay dung tdng cao so vdi nam
2007 da anh hudng dén hiéu qua hoat dong ctlia cong ty nén mac du doanh thu tang
127% so vdi nam 2008 nhung Igi nhudn chi tdng 20%. 9 thang dau nam 2009, TKC
chi dat 60% ké hoach doanh thu, 68% KH Igi nhuan. Du ki€n, ca nam doanh thu cla
TKC sé dat dugc k& hoach du ki€n do nghiém thu cac céng trinh vao quy 4.

Hién tai, 25 cong ty BDS dang niém yét trén ca hai san chirng khoan vd&i nhiéu do-
anh nghiép va tap doan trong nudc cd bé day kinh nghiém va voén Ién. Vi vay, do
han ché& vé mat quy md, TKC sé& phai canh tranh dé tham gia vao céac du an 16n, duy
tri téc do tang trudng doanh thu va Igi nhuan qua cac nam. TKC mdi chi dau tu xay
dung mot s6 chung cu trén dia ban trong HCM va cac tinh tir Trung vao Nam nén
thuong hiéu ctia TKC van chua dudgc biét dén trén toan quéc.

Nam 2010, 2011 doanh thu va Igi nhuan cla TKC sé tang manh do doanh thu ti cac
dy an Splender 1 plender 2, trung tam thudng mai Binh Duong (DT 419 ty) va can
hd cao cdp tai Da Nang ( DT 431ty)

TKC- Bao cao phan tich
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San giao dich cia moinha

Gia muc tiéu: VND 36,104/cp Gia chao san: VND 37.100/cp

So sanh véi DN cung nganh-3Q.2009

Kha nang thanh toan

KN thanh toan hién hanh

KN thanh toan nhanh

Hiéu suat s dung tai san

Vong quay hang tén kho

Vong quay tai san cé dinh

Vong quay téng tai san

Co cau von

No phai tra/NVCSH

INo phai tra/Téng Tai san

UIC D2D

1 0.58
0.58 0.83
5.2 1.095
5.52 0.51
1.48 0.168
2.23 1.37
0.69 0.57

Kha nang sinh I6i (%)

Lgi nhudn bién trudc thué

2.34% | 38.63%

Lgi nhuan bién sau thué

2.05% | 33.41%

ROA

9.89% 5.75%

IROE

3.42% 15.1%

Lgi ich cd dong

|Bookvalue

16.19 24.1

EPS diéu chinh

1.62 3.82

P/E 19.14 14.66
P/BV 1.91 2.3
Nam 2009 Nam 2010 Nam 2011
Chi tiéu
(PV:triéu dong) Ké hoach Ké hoach Ké hoach
DTT 410 550 800
LNST 15 23 38
/DL 60.5 80 110
TL LNST/DTT 3.66% 4.18% 4.75%
TL LNST/VCSH 24.80% 28.75% 34.54%
C6 tiic 20% 25% 30%

Chinh sach cé tic

Nam Ty lé tra cé tic
2007 20%
2008 10%
2009 20%
2010 25%
2011 30%

Nguén: BCTC cua céng ty, TVSI téng hop

TINH HINH TAI CHINH _

Kha nang thanh toan

So sanh v@i UIC va D2D- la 2 cong ty c6 quy mo tuong dudng, TKC cd
kha nang thanh toan hién hanh tét hon do c6 khoéan lai vay dy an Pa
N&ng dudc v8n hoa, gop phan lam tang tai san ngdn han cua cdng ty.
Mac du lugng tién mat ctia TKC trong 9 thang dau nam gidm ro rét, chi
b&ng 50% n&m ngdai va khoan dau tu ngén han van gilt nguyén nhung
khoan vay ngdn han giam tir 38 ty xudng con 14 ty gilp cho cdng ty
van dam bao kha néng thanh todn nhanh.

Tinh hinh kinh doanh cla céng ty khong tét con dugc phan anh qua
Ivgng hang tén kho clia cbng ty trong 9 thang da tang gén bang ca
ndm 2008 m3c du doanh thu chi bdng 60% ké& hoach dat ra.

Kha nang hoat dong

Nhin chung, hiéu sudt st dung tai san ctia UIC tét hon so v@i TKC va
D2D. Vong quay HTK clia TKC tuy c6 thdp hon UIC nhung vin cao han
so vdi D2D mac du lugng hang tén kho ctia TKC tang manh so vdi clng
ky nd8m ngoai va doanh thu gidm so vdi cubi ndm 2008. Diéu dé thé
hién cong ty chua quan ly tét va s dung hiéu qua tai san ctia minh.

Co cau von

Cdo cdu vOn cla TKC gidng cac cong ty khac trong cung nganh BDS ludn
phai huy ddng ngudn v8n vay ngén han dé chi tra cho viéc xay dung va
phuc vu cho cac cong trinh doi hoi ngudén vén Idn. Vi vay, ng phai tra
ludn gép tir xap xi 2 Ian cho dén 3 lan NVCSH.

Tuy nhién, ty 1& ng phai tra trén tdng tai san van n&m trong gidi han an
tdan. N8m 2008, TKC phai vay ngan hang Indovina Bank d&€ dau tu xay
dung du &n Da Nang vdi s6 tién 1a 55.5 ty ddng trong thdi gian 5 ndm.
Sang ndm 2009, cdng ty van chua trd mdt phan gdc vay ma vay thém
cac khoan vay ngén han dé thuc hién cadc hang muc cong trinh khac
song song vdi du an nay.

Kha nang sinh Igi

Kha ndng sinh IGi cia TKC la kha thap so vdi cing nganh nhu HDC, CII,
DIG, D2D du cho kha nang sinh I3i clia cong ty cé cao han so vai UIC.
Xét vé quy mo tai san, UIC va TKC la tudng duong nhau nhung Igi
nhuén tao ra trén mdi ddng doanh thu cao hon so véi UIC. Tuy nhién,

chi s6 sinh 13i ctia UIC va TKC con rat thdp, phan anh sutic canh tranh
cua 2 cong ty con thdp so vdi cac cong ty cung nganh

Hé so gia tri thi trudng

Gia tri s6 sach ctia TKC nhd phan anh quy md von cua TKC con thdp so
véi doanh nghiép cung nganh. Tuy EPS cla TKC cao han UIC, nhung
chi s6 nay cling con kha khiém tdn vd@i cong ty khac nhu D2D, LCG,
DIG. P/E dua trén gid ngay 02/12/2009 khdéang 20x, I16n han muc ky
vong cla nha dau tu ddi vdi toan nganh. Diéu nay phan anh nha dau tu
d& danh gid cao cd phiéu TKC han gia tri thuc t&. P/B & mic 2.4 ciing
la mic kha cao khi so sénh quy mo ctia cong ty véi nganh

TKC- Bao cao phan tich
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T \f SI @ Gia muc tiéu: VND 36,104/cp Gia chao san: VND 37.100/cp

San giao dich cia moinha

TKC ~ S5 HDC UL CII  NIL _HAG TTA 5C5 X6  nNe8_ RCL TDH
Gia tri von hda 209 7,050 685 180 2,778 2,415 17,482 7,536 670 1,912 1099 181 2310
Ty trong GTVH 0.47%| 15.91%| 1.55%| 0.41% 6.27% 5.45%| 39.46%| 17.01%| 1.51%| 4.32%| 2.48%| 0.41%| 5.21%
Gia thi trudng
(02/12/2009) 34.6 54.5 63.5 24.3 56 100 65.5 36.8 74 75.5 71.5 74.9 91
Phudng phap P/E 18.19 Gia CP 35,007
P/E diéu chinh 2031| 1864] 1353 931] 113t] e70] 1943] 2803 2081] 889 1498] 605 7.8
P/E thanh phan 0.10 2.97 0.21 0.04 0.71 0.37 7.67 4.77 0.31 0.38 0.37 0.02 0.37
Phuang phap P/B 2.33 GiaCP 30,498
Gié tri s6 sach 11.27 35.65 22.13 16.19 22.16 21.07 25.28 23.67 19.52 31.92 29.45 31.08 48.44
P/B 1.24 1.53 2.87 1.50 2.53 4,75 2.59 1.55 3.79 2.37 243 241 1.88
P/B thanh phan 0.01 0.24 0.04 0.01 0.16 0.26 1.02 0.26 0.06 0.10 0.06 0.01 0.10

Nguén: BCTC cua coéng ty, TVSI téng hop

Chung téi tién hanh dinh gid cho c8 phiéu TKC theo hai phuong phap 1a P/E va P/BV. Céac c6 phiéu dudc lua chon cling nganh va
linh vuc hoat ddng véi TKC la SIS, HDC, UIC, CII, NTL, HAG, ITA, SC5, LCG, NBB, RCL, TDH. Ty trong déng gép clia mdi cla

phiéu vao hé s6 chung cua linh vuc dugc tinh todn c8n cf vao mic dd v8n hda thi trudng cta cd phiéu do.
Phuong phap P/E:

P/E trung binh clia nganh la 18.19. Theo nhu k& hoach doanh thu va Igi nhudn ma coéng ty cong bé cling nhu can cr vao tinh hinh
hoat ddng thuc t& cua cdng ty ching tdi du kién EPS ki vong cho TKC vao khoang 2,333.8 d vao cudi ndm. Mdc P/E cho c¢8 phiéu
TKC theo chung t6i danh gid vao khoang 15

Phuong phap P/B:

P/B trung binh clia cic c8 phiéu trén 1a 2.33. Gia tri s6 sach cla cd phiéu TKC tinh d&n hé&t ndm 2009 x&p xi 15,249.5/cp
d/cp, P/B cua TKC vao khoang 2.

Téng hgp lai hai phuong phap dinh gia thi giad cia TKC nam trong khoang VND 36,104/cp. Gia cd phiéu cia TKC s& cé thé ting
manh vao ndm 2010 va 2011 vi lGc db cb thé tinh doanh thu déng gép tir cac du an BPS, ddc biét la du an chung cu cao cdp & Pa
N&ng hoan thanh vao ndm 2011. Tuy TKC la c6ng ty c6 quy md nhd so véi nganh, nhung néu nha dau tu dat ra ddu tu dai han
trong 1-2 ndm thi TKC cé thé 1a c6 phiéu déang dudc quan tam

® Sau 02 ndm ké tir khi Viét Nam gia nhap WTO, thi trudng bt dong san da cé su phat trién manh mé. Pau tu vao bat dong
san dang la linh vuc thu hat mét lugng vén 18n trong tdng dau tu toan xa hdi va tao ra lugng gia tri gia tdng 16n. Tai thdi
diém cudi ndm 2008, tdng du ng vén cho vay dau tu bat ddng san tai cac t6 chilc tin dung trong ca nudc la trén 115.000 ty
déng (chiém 9,5% téng du ng toan bd nén kinh té&). Chi tinh riéng trong ndm 2008, hang chuc du an dau tu truc tiép nudc
ngoai vao linh vuc bat dong san vdi tdng s6 vdn d&ng ky 1&én dé&n hang chuc ty USD, cho thdy phan nao slic hdp dan va tiém
nang phat trién cda thi trudng bat déng san Viét Nam trong tuong lai

® TU cudi ndm 2008, tdm diém chu y cua thi trudng nha & 1a “Chuong trinh dau tu xay dung nha & xa hdi giai doan 2009-2015"
ma Bd Xay dung trinh Chinh phu phé duyét. V&i t6ng mlc dau tu khodng 49.000 ty ddng, du kién chuong trinh nay sé xay
dung 184.000 cin ho tuong ducng 9,58 triéu m2 san dé giai quyét chd 3 cho 30% s6 hd gap khoé khan vé nha & tai khu vuc
do thi tir 2010-2015. Chuadng trinh nay du kién sé gép phan giup thi trudng bat dong san s6i dong hon sau mot thagi gian
tram 1dng va gép nhiéu khé khan do anh hudng tir cudc khiing hoang kinh té thé gidi

® V@ trung va dai han, nhu cau vé bat déng san nhu nha &, van phong, khach san, trung tdm thuong mai va cac khu cong
ghiép s& van con cao nhdm dap (ing viéc md réng cac db thi cling nhu tdc d6 do thi hoa ién ra nhanh chéng cling Iic véi nén
kinh té& trong nudc ti&p tuc tdng trudng. Cé thé thady trién vong phat trién clia nganh trong tuong lai vAn con nhiéu tiém
nang.
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San giao dich cia moi nha

Khuyén céo 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 phan 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 e 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
® HJi thao
TS. Pham Thj Van Ha o o ,
H6i thao chuyén dé va hoi thao nho
Chuyén vién phén tich: San pham giao dich

Tran Thi Mai Anh I-trade Home

Email: anhttm@tvsi.com.vn I-trade Pro

Tru sé

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 Duong, 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
152 Thuy Khué, Tay HG, Ha NGi DT: (04) 37280921 Fax: (04) 37280920

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



