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e Cociu cédéng: TDH dwoc thanh lap tir nam 1990 dwdi hinh thirc doanh
nghiép Nha Nudc. TDH cb phan héa vao nam 2001 va hién tai nha nuwéc
khéng nam gitr cb phan tai TDH.

C6 déng lon % s& hivu
Quy Dau Tu Phat Trién D6 Thi Thanh Phd HS Chi Minh 8.89%
KITMC Worldwide Vietnam RSP Balanced Fund 5.23%
Deutsche Bank Aktiengellschaf &Deutsche Asset Management (Asia) Ltd 5.07%
Citigroup Global Market Ltd & Citigroup Global Market Financial Products Ltd 4.97%
Grinling International Limited 5.36%
Exim Bank 4.08%

® Hoat dong chinh: Dau tw phat trién cac dw an bat dong san, van phong
cho thug, kinh doanh dich vu v& dia éc, khu dd thi, khu cong nghiép. Dau
tw kinh doanh tai chinh-chirng khoan va ngan hang. Mua ban va ché bién
néng san thwc phdm. Trong do, kinh doanh nha va van phong la hoat
dong chinh tao nén doanh thu cda cong ty.

e Thij trweng: TDH tap trung phat tridn khu biét thy cao cép, khu chung cu
va van phong cho thué tai trung tdm Tp.HCM. TDH la mét trong cac cong
ty dan dau trong hop tac véi Cty nwéc ngoai xay dwng cac tda nha cao
cép v&i mirc gia hop ly (TDH lién doanh Daewoo trong dw an Cantavil).

e Dw an chinh:

Dw an Dién tich (m2) Vén Qua trinh (ndm)
Dy an Cantavil (giai doan 2) 27.130 47 USD mil 2007 - 2010
TDH-Hiep Phu 11.520 500 VND b 2007 - 2010
Khu TDH-Truong Tho 27.130 314 VND b 11/2007 - 2009
Trung tam thuong mai La 13.300 120 VND b 5/2007 - 1/2009
Sapinette.

@)

Doanh thu thuan 323.531 188.512 141.091
Loi nhuan gép 154.796 80.166 44,193
Loi nhuan thuan tir HBKD 127.901 106.572 42.018
Loi nhuan trwde thué 132.751 187.004 92.784
Loi nhuan sau thué 84.116 164.511 81.262
*
Tai san ngén han 811.422 605.985 631.389
TSCD va XDCB dé dang 56.136 48.349 30.361
BAt Dong San 30.668 31,629 0
Cac khoan DT dai han 552.198 421.352 194.385
Tai san dai han khac 840 1.233 3.568
Good will 1.224 1.335 0
Téng tai san 1.452.488 1.109.883 859.703
Ng ngan han 354.717 192.392 139.314
No dai han 190.765 146.158 168.611
Vén cha s& hiru (VCSH) 895.146 755.811 542.870
Loi ich clia c¢b déng thidu sb 11.860 15.522 8.908
Téng ngudn vén 1.452.488 1.109.883 859.703
Tang trwéng
Doanh thu thuan (%) (**) 164,63 33,61 -41,82
Loi nhuan thuan (%) (**) -12,96 102,45 100,66
Vén chi s& hivu (%) (**) 26,08 39,23 146,42
Téng tai san (%) (**) 48,76 29,10 39,19
Loi nhuan gop bién (%) 48,13 42,53 31,32
Loi nhuan thuan bién (%) 33,82 87,27 57,60
ROA (%) 10,85 16,71 11,00
ROE (%) 16,42 25,34 21,30
EPS co ban (ddng) 5.387 N/A N/A
Ty I& TT hién hanh (x) 2,29 3,15 4,53

Téng no/VCSH (x) 0,61 0,45 0,57

GT vbn héa TT (ty VND) 782,1 Gia hién tai (VND) 31.600
KLGD bg 30 ngay (CP) 139.733 Giacaonhat52tudn  126.760
SLCPdangluuhénh (1iéuCP) 24,75 Gia thap nhat 52 tudn 26.000
Vén didu & (ty VND) 253  P/E 4 quy gan nhét (x) 5,87
EPS diéu chinh (VND) 5.387 P/B (x) 0,78
Lai cb tirc (%) 3,566 S& hiru nwéc ngoai(%) 36,85
Ma chirng khoan LCG NTL SJS
GT vbn hoa TT (ty VND) 492,51 538,45 1,927.88
P/E 4 quy gan nhét (x) 3,78 3,62 6,31
P/B () 1,09 2,59 1,69
Léi cd turc (%) 0,00% 0,00% 4,12%
ROA (%) 24,27% 23,11% 20,69%
ROE (%) 36,90% 72,88% 28,31%
EPS diéu chinh (dbng) 10.061 9.332 8.005
LN gop bién (%) 22,66% 49,15% 50,44%
LN thuan bién (%) 24,75% 33,64% 46,59%
Ty 1& TT hién hanh (x) 2,86 1,31 1,01
Téng no' /VCSH (x) 0,41 2,87 0,26
S& hiru nwée ngoai (%) 27,72 13,29 28,58

(*) Nguén: BCTC chua kiém toan ctia TDH cho quy 3/08

(**) So sénh v&i cung ky ndm truwée

Dé biét thém théng tin chi tiét vé ma cb phiéu nay. vui Iong truy cép trang web
Ezsearch cla ching téi tai dja chi http://ezsearch.fpts.com.vn

= Trong 9 thang d&u n&m 2008, doanh thu ting 164% so v&i cing ky ndm
ngoai b&i nhiéu dy &an da hoan thanh va dwoc dwa vao st dung nhw khu
tai dinh cw Binh Chieu, khu chg’ ndbng san Thu Birc (da cho thué 100%).
Thu nhap tlr hoat déng tai chinh gidm manh dan t&i loi nhuan sau thué
clia cong ty gidm 12,96% (PAu tw tai chinh dai han chiém 38% téng tai
san). Trong quy 111/2008, doanh thu gidm 23,55% nhung loi nhuan sau
thué tang 22,64%, d6 la do chi phi hoat déng san xuét kinh doanh thép va
chi phi tai chinh gidm 547 triéu ddng. Dw phong gidm gia cac khoan dau
tr ngan han trong quy Il 1a 16 ty ddng, tuy nhién danh muc dau tw theo gia
thi trwdng 1a cao hon trong quy I, vi vy mét phan chi phi tai chinh dwoc
hoan lai trong quy 111 khién tdng chi phi tai chinh giam.
Vay no chi chiém 10% céc khodn dau tw clia TDH (15% t vén chi sé
hibu, 65% tlr khach hang va ddi tac). Téng tai san clia TDH tai 30/9/2008
cao hon dau nam la 31%, 56% trong téng tai san la tai san ngén han.
Trong 3 quy dau nam 2008, ty I& ng/vbn chl sé hivu 14 0,61 (2/3 no vay la
ngan han), ty 1& thanh toan hién hanh la 2,29, diéu nay chinh té tinh hinh
tai chinh ctia TDH twong déi tét. Chinh vi vay, chi phi l4i vay cao tir ngan
hang sé khong anh hwéng nhidu hoat dong clia TDH trong thdi gian téi.
Dau tw dai han khac (khodng 56% tdng tai san tai quy 11/2008) chi yéu
dau tuw tai chinh va cac cong ty bat dong san khac (trén 20 cong ty).

ROA va ROE clia TDH la twong déi thdp so véi 3 cong ty cling nganh.
Sau khi phat hanh thém 2.250.000 cb phiéu cubi ndm 2007, vén diéu &
cong ty dat 252,2 ty ddng. Bén canh d6, thang dw vén chiém ty trong I&n
trong vén chl sé hiku (57% trong 9 thang dau nam 2008, 53% nam 2007)
da mot phan lam gidam ROE. Tuy nhién, cac khoan dau tw véi rdi ro thap
la mét loi thé clia cong ty. Hau hét cac dw an clia TDH dang duoc tridn
khai, chi mdt phan nhé da dwoc ban. P/E ctia TDH 1a 5,25 cao hon P/E
ca LCG (3,78) va NTL (3,62) nhung thap hon SJS (6,31). Hién tai, ty 16
nam gitr con cho nha dau tw nwédc ngoai tai TDH 1a twong ddi 1on.

Qua trinh @ thi héa ciia Viét Nam téi 2010 1a 33%. Tai Tp.HCM, nhu cau
nha & va van phong cao cip con rat cao, day la co hdi Ién dé cong ty mé
rong hoat déng trong nam 2009-2010.

Phong Phan Tich Pau Tw, Céng ty chirng khoan FPT
Ngwei phan tich: Pham Tuan Hien — hienpt@fpts.com.vn
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Tuyén bb mién trach nhiém

Céc thong tin va nhan dinh trong bao céo nay dwgc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay, c6 sin va mang tinh hop
phap, Tuy nhién, ching t6i khong dam bao tinh chinh xac hay day du clta cac théng tin nay,

Nha dau tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao céo nay mang tinh chét cha quan clia chuyén vién phan tich FPTS, Nha dau tw sty
dung bao cdo nay tw chju trach nhiém vé quyét dinh cia minh,

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw clia minh ma khong bi phu thudc vao bét ki rang budc
nao vé mat phap ly doi v&i cac théng tin dua ra,

Cac théng tin cé lién quan dén cac chirng khoan khac hodic cac théng tin chi tiét lién quan dén cé phiéu nay c6 thé dwoc xem tai
http://ezsearch.fpts,com,vn hoac sé dwoc cung cap khi cé yéu cau chinh thirc,
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