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CONG TY CcO PHAN PHAT TRIEN NHA THU PUC - TDH

THONG TIN CHUNG

Nganh BBS
Niém yét HOSE
Ma CK TDH
Von diéu |é (ty dong) 252.5
Gia cao nhét trong 52 tuan 119,670
Gi& thap nhat trong 52 tuan 26,000
KLGDBQ trong 10 ngay 92,968

CO CAU SO HOU

CHi SO BINH GIA

Gia (12/02/2009) 32,800
Von hoéa thi treorng (ty dong) 787
EPS (2008) 7,838
P/E (2008) 4.18
P/B (2008) 0.79
ROE 2008 (%) 18.99
ROA 2008 (%) 13.02

PO THI GIA
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SO LUOC

Cong ty CP PT nha Tha B¢ (TDH), dat tai TP.HCM, dwoc chinh thirc co
phan héa vao nam 2001, sau d6 dugc niém yét trén HOSE vao ngay
14/12/2006. Hién TDH la mot trong nhitng céng ty BDS hang dau tai
TP.HCM. TDH dang n&m gilr 40% trong lién doanh Cantavil giai doan 2 véi
doi tAc lau nam la cong ty Daewon clia Han Qudc, thém vao dé la cAc moi
quan hé chién luoc khéac véi cac cong ty nhu Dét may phong phd, Cll, v.v.

DIEM NOI BAT

» Hoat dong kinh doanh t6t trong nam 2008. Du nam 2008 la nam khé
khan cho thi trirdng BDS, nhwng TDH da hoan thanh tét k€ hoach dat ra
trong nam 2008 v&i DT va LNST lan luot dat 598 ty dong va 188 ty dong,
tang twong rng 317% va 15% so v&i nam 2007. Doanh thu dén tir cac dw
an chinh nhw: dy an cho B Thi Blrc (16,8%), dw an Binh Chiéu (38,3%),
va dv &n Hiép Binh Phuéc — Tha Blrc (22%). Bang Iwu y 1a lgi nhuén bién
trong nam 2008 chi con 31,45% so v&i mirc 86,7% trong nam 2007, ma
chl yéu do mirc thu nhap tai chinh thdp hon cong khoan dw phong cao
hon, va mtrc thué khdng dwoc khau trir la 28%.

= M6t trong nhitng céng ty minh bach nhat trén thi trudng niém yét.
Chung t6i danh gia rat cao phuwong cach TDH cong bd thdng tin t&i cac
nha dau tw théng qua viéc t6 chirc dinh ky cac budi hoi thao danh cho cac
nha phan tich, cling nhu viéc cong khai danh muc dau tw tai chinh ré rang.
Tai thoi diém 31/12/2008, tong dau tu tai chinh dai han clia TDH la 642 ty
déng, trong dé c6 phiéu niém yét chiém 49,4 ty dong, c6 phi€éu OTC chiém
294 ty ddng, con lai l1a cac khoan dau tw chién lwvgc dé phat trién cac dw
an bat déng san. TDH ciing da lap khoan dv phong dau tw tai chinh la
24,5 ty dong. Do hau hét cac khoan dau tw nay déu duwoc mua véi gia ré,
nén chung tdi cho rang rai ro giam gia la rat thap.

= Nguon lgi nhuan 2009 dwoc dam bao. Loi nhuan trong nam 2009 sé
dén tlr cac khoan chinh nhw viéc chuyén nhwong quyén sir dung dat cho
lién doanh v&i Daewon trong dy an Cantavil giai doan 2, wdc tinh khoang
104 ty dong. Thém vao dé viéc ti€p tuc ban 15% dién tich con lai ciia Cho
B Thi Blrc va 163 nén con lai ctia dy an Binh Chiéu ciing s& mang lai lgi
nhuan lan lwot la 15.5 ty va 70 ty. Loi nhuan tir cac dw an khac sé vao
khoang 36 ty. Thém vao d6, TDH dwgc hudng wu dai vé thué cho doanh
nghiép vira va nhé (gidm 30%, con 17,5%) trong ké hoach kich cau cla
Chinh pha. Do vay, ching t6i dw tinh lgi nhuan sau thué dw ki€n trong
nam 2009 cua TDH sé vao khoang 166 ty, twong &rng v&i EPS la 6.917
dong.

* Ngubn du an doi dao dam bao thu nhap trong twong lai cho TDH.
TDH duy kién sé don nhan dong tién khoang 500 ty doéng tlr viéc ban can
hé Chung cw TDH — Trwong Tho, véi gida du kién 1.100 d6/m2, trong dé
khoang 300 ty sé nhan dwogc trong nam 2009 va 200 ty dw ki€n vao nam
2010. Tuy nhién, cbéng ty sé ghi nhan doanh thu t&r dy an nay vao nam
2010 khi cac can hd da dugc chuyén giao cho khach hang. Khdng nhirng
vay, cac dw an khac cling sé dong gbép vao dong tién cla cdng ty trong
nam 2010 va 2011 gom c6 Dy an Cantavil giai doan 2, TTTM — Khach san
La Sapinette Ba Lat, Chg C Thu Btrc, chung cw TDH — Phwéc Binh,
chung cw TDH — Phuéc Long. M6t s cac dy an khac nam trong ké hoach
dai han ctia cong ty bao gom: Chung cw TDH — Hiép Phu, Du an pho di bd
Minh Khai & Ha N6, Khu dan cuv Dong Nai, va chung cv TDH — Trudng
Tho 2.
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* Khoan dau tw tai san cd dinh méi trong nam 2009 sé dwoc bd sung tr khoan vay méi cling nhuw tir
ngudn ng trudc ctia khach hang. Trong nam 2009, dy ki€n TDH sé huy dong thém 663 ty dong cho cac
dy &n ctia minh. Theo ban l&nh dao cda TDH, mdt phan trong sé vén huy ddng nay sé dén tir khoan vay véi
Ngan hang thé gi@i, thng qua HIFU. Day la lgi thé ma khéng phai cong ty BDS nao cling ¢ thé cé duoc.

» B8 sung quy dét tir cac quan hé chién lwgc véi cac dbi tac 1a bwdc di dang dan. Thay vi phai xin dw an
tai cac khu dat chwa quy hoach r6i lai ton chi phi dén bu, giai tda gidng nhw trwéc, nay TDH dang chuyén dan
tam diém sang cac khu dat da dwoc chuén bi ha ting sdn, va hién dang nam trong tay cac coéng ty khéng cé
da kha nang phat trién tiém nang ctia khu dat. Bang cach nay, TDH hy vong co6 thé giam bat chi phi dén b,
giai téa cling nhu thoi gian phat trién dy an. Hién tai, cong ty da c6 dwgc hai dw an nhw vay, thong qua céc
guan hé chién lwgc véi hai doi tac la Dét Phong Phii va Dét Phic Thinh.

* RUi ro: Gan day, HAGL, mot trong nhitng cong ty bat dong san I&n nhat Viét Nam, da gidm kh& manh gia ban
can ho tai hai dw an chung cu cao cap, v&i mirc gidm ky luc la 40%, con khoang 1.250 — 1.350 déla My/m2.
Dong thai nay da gay ra ap luc giam gia kha Ién cho cac cong ty cuing nganh. Cau héi dat ra & day la liéu TDH
c6 thé ban dwoc can hd cda ho tai chung cw TDH — Trwong Tho véi gia 1.100 dé la M§/m2 nhw da cong b6
hay khéng?

DINH GIA

» Chung téi 4p dung phwong phap NAV than trong khi dinh gid TDH qua viéc danh gia lai gia tri quy dat (cong
dw an) cta céng ty. Bang phia dwi cho thdy NAV clia TDH vao khoang 52.856 déng/co phi€u. V@i gia 32.800
dong/co phiéu vao ngay 12/02/2008, c6 phiéu ctia TDH hién dang dwoc giao dich v&i mirc chiét khau khoang
38% so v6i gia thi trwdng. V@i cac dy an, va dong tién dy tinh cling nhu gia tri wéc tinh NAV, ching t6i cho
rang thi gia hién tai ctia TDH |a kha hdp dan cho céac nha dau tu.

Téng

2 s o Uéc tinh S
DT Hang muc dé danh gia N Gia tri woéc tinh

(m2)
Du kién sé ban 163 nén
1/ Dy an Binh Chiéu HCMC | 100 N/A | trong nam 2009, dt: 6.500.000 127.140.000.000
120m2/nén

Gia tri dat la 10 triéu/m2, sé
ban cho lién doanh

T6ng doanh thu wéec tinh 1a
3 Cho B Thu Btrc HCMC 100 9.202 | 200 ty, trong do6 85% da N/A 30.000.000.000
dwgc ghi nhan.

2| Du an Cantavil — Gb2 HCMC 40 | 11.170 10.000.000 111.700.000.000

4/ cho C Tha Bire HCMC | 100 | 6.278 56.502.000.000
g| Chung cw TDH-Treong | oy | 900 | 6.994 62.946.000.000
Tho Gia tri dat wéece tinh 9
6 g;:;}”g cw TDH — Phuoce HCMC | 100 | 2.500 | trieu/m2 9.000.000 22.500.000.000
7 E:#gg cw TDH - Phu6e HCMC = 100 3.573 32.157.000.000
8 Chung cw TDH — Hiép PhG | HCMC | 100 | 11.582 104.238.000.000
9 %‘ggg CWTDH-TIHong  Loyc | 90 14.852  TDH ném 90% gié tri dét 9.000.000  120.301.200.000
Téng gia tri woc tinh 667.484.200.000
Trlr: Hang ton kho hién tai 389.263.617.729
Cong: Gi tri s6 sach hién tai 990.331.835.599
NAV 1.268.552.417.870
KL CP dang Ity hanh 24.000.000
NAV/c8 phiéu (VND) 52.856

Thi gia (VND) (12/02/2009) 32.800




BAO CAO TAI CHINH
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KQHPKD (Triéu dong 2006A 2007A 2008A
Doanh thu 141.091 188.512 598.191
GVHB 96.897 108.346 290.502
Loi nhuan gop 44.193 80.166 307.689
Loi nhuén tir HDKD 42.637 170.806 269.158
Loi nhuan treéce thué 92.784 187.004 280.871
Loi nhuan sau thué 79.859 163.449 188.104
CAN DOl (Triéu dong) 2006A 2007A 2008A
Tién va cac khoan tvong duong 59.078 9.062 82.759
Pau tv ngén han 75.398 43.764 101.340
Khoan phai thu 90.399 117.304 120.985
Hang ton kho 398.648 387.283 389.267
Tai san ngén han khac 7.865 210 486
Tai s&n ¢d dinh 30.361 8.998 82.089
Pau tw dai han 194.385 441.794 642.977
Tai s&n dai han khac 3.568 32.177 9.781
Téng tai san 859.703 1.040.592 1.444.566
No ngan han 139.314 171.290 14.000
No dai han 168.611 145.712 66.536
Vén diéu lé 170.000 170.000 252.500
Thing dw 271.434 355.836 509.143
Loi nhuan gilr lai 48.918 141.286 158.890
Téng von 859.703 1.040.592 1.444.566
CHi SO TAI CHINH 2006A 2007A 2008A
Tang trwdng doanh thu (%) (41,82) 33,61 217,32
Tang truédng LNST (%) 96,97 104,67 15,08
LN gop bién (%) 31,32 42,53 51,44
LN tir HDKD bién (%) 30,22 90,61 44,00
ROA (%) 9,29 15,71 13,02
ROE (%) 15,59 21,86 18,73
EPS (VND) 4.698 9.615 7.838
EPS growth (%) (65,24) 104,66 (18,48)
SO SANH TDH LCG NTL SC5
Vén diéu Ié (Triéu ddng) - 2008 252.500 136.000 164.000 103.200
Giéa (ddng) 12/02/2009 32.800 35.600 30.400 18.400
Vén hoa (VND Mn) 792.850 484.160 498.560 189.888
CHi TIEU HOAT BONG
Doanh thu (Triéu dong) 598.191 438.995 435.502 824.506
Tang trwdng 217,32% 47,68 % (3,3%) 6,75%
LNST (Triéu dong) 188.104 151.604 98.729 34.826
Tang trwdng 15,08% 121,48% (24,93%) (43,24%)
Loi nhuan bién 31,45% 34,53% 22,67% 4,22%
ROE 2008 18,99% 28,94% 33,25% 19,20%
ROA 2008 13,02% 17,04% 9,93% 2,87%
No/VCSH 2008 8,13% 22,85% 33,68% 139,97%
CHI TIEU BINH GIA
P/E 2007 2,96 1,17 2,62 4,79
P/E 2008 4,18 2,77 5,21 5,75
P/B 2008 0,79 0,80 1,73 1,10
EPS 2008 (Pdng) 7.838 11.328 6.051 3.375
EPS 2008 Tang tredng (18,48%) (7,99%) (62,28%) (52,70%)



KHUYEN CAO

Bao cao nay duwoc viét va phat hanh bdi Cong ty Co
phan Ching khoan Ban Viét. Bdo cdo nay duogc viét
dwa trén ngudn thong tin dang tin ciy vao thoi diém
cong bd. Céng ty Co phan Chirng khoan Ban Viét khong
chiu trach nhiém vé dé chinh xac cta nhirng théng tin
nay. Quan diém, dw bao va nhirng wéc lvong trong béo
c&o nay chi thé hién y kién clia tac gia tai thoi di€ém phat
hanh. Nhirng quan diém nay khéng thé hién quan diém
chung clia Cong ty Co phan Chirng khoan Ban Viét va
c6 thé thay d6i ma khong can thdng bao trudc. Bao cao
nay chi nham muc dich cung cép thdng tin cho céac t6
chrc dau tw cling nhu cac nha dau tw ca nhan cla
Cong ty ¢6 phan chitng khoan Ban Viét va khdong mang
tinh chat moi chao mua hay ban béat ky chirng khoan
nao dwoc thdo luan trong béo cdo nay. Quyét dinh cla
nha dau tv nén dwa vao nhitng su tw van doc lap va
thich hop v@i tinh hinh tai chinh cling nhw muc tiéu dau
tu riéng biét. B4o cdo nay khdng duoc phép sao chép,
tai tao, phat hanh va phan phdi v&i bat ky muc dich nao
néu khdng duoc sui chap thuan bang van ban ctia Céng
ty C6 phan Chirng khoan Ban Viét. Xin vui long ghi rd
ngudn trich dan néu st dung cac théng tin trong bao
cao nay.

Trinh Thanh Can can.trinh@vcsc.com.vn

Hoang Thi Hoa hoa.hoang@vcsc.com.vn

Nguyén Xuan Giao giao.nquyen@vcsc.com.vn

Binh Thi Nhv Hoa hoa.dinh@vcsc.com.vn

Ong Thi Thanh Thao thao.ong@vcsc.com.vn

Nguyén Ngoc Y Nhi  nhi.nquyen@vcsc.com.vn

Pham Bao Nguyén Anh anh.pham@vcsc.com.vn

V6 Phuc Nguyén nguyen.vo@vcsc.com.vn

V6 Xuén Quynh guynh.vo@vcsc.com.vn

BO PHAN NGHIEN CUU & PHAN TiCH
CONG TY cO PHAN CHUNG KHOAN BAN VIET

67 Ham Nghi, Quan 1, TP.HCM, Viét Nam
DT: (84 8) 3914 3588 Fax: (84 8) 3914 3209
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