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CONG TY CO PHAN PHAT TRIEN NHA THU pUC - TDH

KHUYEN NGHI: MUA

THONG TIN CHUNG

Linh vuc B4t dong san
Niém yét HOSE
Ma TDH
Vén diéu 1&. (Ty dong) 2525
Gia cao nhat 52 tuan 82.000
Gia thap nhét 52 tuan 26.000
KLGDBAQ trong 10 ngay 169.818
CO CAU cO bONG

Ngubn: TDH
CHIi SO DINH GIA
Gia (1/9/2009) 81.500
Vén hoa (Ty déng) 2.057.9
EPS 2009 9.100
P/E 2009 F 9,0x
P/B 2009 F 1,7x
ROA Trailing % (1H-2009) 15,3
ROE Trailing % (1H-2009) 245

GIA cO PHIEU

Source: HOSE

Trong ban bao cao nay, chL'lng téi cap nhat mét‘sé thong tin cpa TI;)H va nang
mtrc gia muc tiéu tir 80.000 dong 1én 100.000 dong cho mét ¢d phiéu TDH.

SO LUQC

Coéng ty CP PT nha Tha Bic (TDH) dwoc chinh thirc ¢d phan héa vao nam
2001, sau d6 dwoc niém yét trén HOSE vao ngay 14/12/2006. Hién tai, TDH la
mot trong nhirng cong ty phat trién bat dong san hang dau tai TP.HCM. TDH
dang s& hiru 40% trong lién doanh Cantavil v&i cong ty Daewon cla Han
Québc véi muc tiéu phat trién cac dy an bat dong san, bén canh viéc hop tac
chién lwoc khac véi cac cdng ty nhw Dét may phong pht hay CII.

DIEM NOI BAT
Tinh hinh hoat dong theo ding ké hoach Igi nhuan nam 20009.

- Trong 6 thang dau nam 2009, doanh thu va lgi nhuan rong cta TDH
lan lwot dat 258 ty dong va 102 ty déng. Doanh thu trong 2 quy dau
nam chd yéu dén tlr viéc chuyén giao quyén s dung dat cho dy an
Cantavil 2 (79,7 ty), dw an Binh Chiéu (73,5 ty), dw an Binh An 2 (29
ty) va thu nhap tr dich vy (32 ty). V&i muc tiéu doanh thu va lgi nhuan
2009 1an lwot 1a 550 ty va 179 ty thi EPS 2009 cutia cong ty duw tinh sé
vao khoang 7.100 ddng.

Chung t6i dw tinh Igi nhuan sau thué cta TDH trong nidm 2009 sé dat
VND230 ty, twong (rng v&i mirc EPS 2009 VND9.100.

- Théng tin quan trong ma chung t6i cé dwoc tir cudc gdp véi TDH 1a ké
hoach ban céac khoan dau tw sinh lgi trong 2H2009 dé tai tro cho cac
dw an. Cudi Q2/2009, tong gia tri dau tw tai chinh dai han cua TDH la
685 ty, trong do, 65,8 ty dau tw vao cd phiéu niém yét va 260,3 ty co
phiéu OTC; TDH ciing d& lap 28 ty dw phong cho cac khoan dau tw
nay. Phan con lai la cac khoan dau tw cao cac céng ty con, cong ty
lién doanh va cong ty lién két. Do hau hét cac khodn dau tw ctia TDH
nam dwéi dang déng sang lap hay déi tac chién lwoc véi chi phi ban
dau kha thap, sw hdi phuc cla thi trwérng chirng khodan trong giai doan
gan day da tao nén nhitng khoan loi nhuan tiém an tlr danh muc dau
tw ctia TDH. Dac biét, néu ching ta nhin vao cac cd phiéu niém yét
nhw HCM hay ClI, chi phi cta cac khodn dau tw nay chi khoang
25.500 ddng/cp dbi véi HCM va 16.000 ddng/cp dbi véi ClI.

- Do viéc thanh Iy cac khodn dau tw sinh loi dy kién sé dwoc thyc hién
trong 2H2009, c[u’mg t6i wéc tinh Igi nhuan cda TDH sé tang tw 50 t),’/
dén 70 ty va day lgi nhuan 2009 tang lén khoang 30% so vé&i ké
hoach.

Loi nhuan tir ban c6 phiéu quy sé lam tang von chi s& hiru.

- TDH da cong bd ké hoach ban 1.250.266 cb phiéu quj ma cong ty da
mua v&i gia trung binh & 54.800. Phan thdng dw vdn ctia TDH sé tang
khodng 25 ty néu tat ca sb cd phiéu trén dwoc ban véi mire gia trung
binh hién nay cla thj trwéng 1a 75.000 déng cho méi ¢b phiéu.

Quy dat dang dwoc ting cwong dé dap ng nhu cau phat trién trong
twong lai.

TDH vira mua quyén st dung hai 16 dét tai Trwéng Tho(14.852m2) va
Phwéc Long A (14.680m2) v&i gid 5,5 triéu/m2. Bén canh dé, TDH
cling da trd khoang 5 triéu/m2 d& mua quyén s dung 10ha dat tai
Phwéc Long B v&i quyén chon mua thém 6ha dat khac thong qua mot
lién doanh v&i dét Phong Pha dé xay dung trung tam thwong mai va
dan cw. Viéc s& hivu thém cac manh déat trén sé ting cudng quy dat
ctia TDH va cling véi quyén sir dung dat trong cac lién doanh |4 co s&
dé thwe hién nhirng dyw an trong twong lai va cho doanh thu én dinh
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sau nam 2010.

- TDH mua d4t sach véi chi phi thap tai cac khu vic chwa cé dé xuét
xay dwng co s& ha tAng dé tranh thdi gian dén bu kéo dai va chi phi
dén bu cao. Théng qua céc chién lwoc nay, trong mét sé trwong hop,
TDH c6 thé gidm thi gian thu héi vén tir ba ndm con mét nam rwdi.

Trién vong sang sta hon trong ndm 2010.

- Trong ndm 2010, TDH duv kién doanh thu sé& dat 600-700 ty dong nho
sy dong gop clia dy an chung cw Trwong Tho, Cantavil giai doan 2,
TTTM — Khéach san La Sapinette Da Lat, Cho C, va chuyén nhuong
quyén sir dung dat dw an Hiép Phu.

DU AN

Dw an Trwong Tho: TDH da ban khoang 30% can hd cta dy an Trwong
Tho. TDH da tra 12 ty d& mua QSD clGa manh déat c6 dién tich 6.994 m2.
TDH sé& ban voi gia du kién 15-16tr/m2 dong, thdp hon mdc dy tinh ban
dau 21mn/m2. Hién tai, dw an dang trong qua trinh hoan thién nhirng
tAng cudi cung tai Khu A va B (12 va 15 tang).

Dw é&n Phwéc Binh va Phwéce Long: TDH duy tinh bat dau xay dwng cac
khu dan cw tai xa Phuwdc Binh, Phuwdc Long vao cubi ndm 2009. Thoi
gian xay dwng wéc tinh tivr 18-24 thang, va gia ban la muc tiéu la 15tr-
16tr/m2. Ty 1é lgi nhuan gop dwoc dy bao & mirc 40%.

Dw dn Hiép Phu: Pay la mét dw an lién doanh gitva TDH (51%) va
Daewon (49%), dwoc lén ké hoach khéi cong cubi ndm 2009 véi thoi
gian xay dwng khoang hai nd&m. Nhdm vao nhirng khach hang cé thu
nhap trung binh, gia ban muc tiéu cda dy an khoang 1.600 USD /m2. Gia
mua dat cha TDH kha thap khodng 45USD/m2 va TDH sé chuyén
nhwong quyén st dung dat cho lién doanh v&i gia 750USD/m2. Doanh
thu va loi nhuan t viéc chuyén nhuong quyén st dung dat nay sé dwoc
ghi nhan vao nam 2010.

Dw dn Cantavil GD 2: TDH sé chuyén nhwong quyén s dung dat cho
lién doanh Cantavil v&i téng gia tri la 8,3 triéu USD. Lgi nhuan dy kién tir
viéc chuyén nhwong khodng 87 ty déng sé& dwoc ghi nhan vao nam 2009.
Theo TDH, v&i m&rc ban véi gia VND 2200/m2, dw an sé thu hat nhiéu
ngw®i mua do vi tri thuén Igi hon so v&i dw an Vista dang dwgc ban voi
gia USD1900/m2. Chi phi xa8y dwng clda dy an dy tinh khoang USD
650/m2.

KHUYEN NGHI: MUA GIA MUC TIEU: 100.000/CP

T cac dy an va quy dat cia TDH va cac khoan loi nhuan tiém an trong
danh muc dau tw, ching t6i wéc tinh NAV cta TDH la 100.000 déng, cao
hon gia c6 phiéu ngay 1/9/2009 (81.500 dong/cp) khoang 25%.

La mot cong ty bét dong san co quy mo trung binh nhwng chuyén nghiép,
két hop véi dong tién hang nam 6n dinh va ty 1é no thap, TDH ¢ kha
nang thu loi 1&n tr sw phuc héi cla thi trwong bat dong san. TDH da thé
hién nang lwc phat trién théng qua chién lwoc mua dat va kha nang lién
két v&i cac dbi tac chién lwoc nwédc ngoai co tiém lwe manh. TDH xrng
dang la mot khoadn dau tw dai han cho nhitng nha dau tw dang tim kiém
mot cdng ty co cac yéu té nén tang vitng chac va chién lwoc kinh doanh
ré rang. TDH dang dwoc giao dich & mtrc gia 81.500 ddng, thap hon murc
gla muc tiéu ctia chung t6i danh cho cé phiéu nay. Sy tang truéng 30%
cta loi nhuan so vé&i ké hoach co kha nang tao da tang trwéng gia cbd
phiéu TDH trong twong lai gan.

Chung t6i khuyén nghi MUA déi voi cb6 phiéu TDH do chung téi van con
ky vong vé tiém nang ting trwdng khi xem xét tinh kha thi va dong tién tw
cac du an clia cong ty va mirc PE0O9 9x t6 ra kha hép dan so véi mic
binh quan 13x cla cac coéng ty khac trong nganh
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DT san XD
(m2)

Chung cw TDH —

Pa ban dwgc khoang 30% hang tdn kho c6 sén

1 Treong Tho 100% ThaDoc  6.994 28.000 tai du &n Truong Tho
] , 30.000
2 gg;“ Cantavil - 40% Quan2  11.170 24.723 Gia ban: USD 2,200/m2
3 [ZTsl\gp_inEEicg S 3% pa Lat 7.902 16.000 DA xay dung xong phan thd, dang hoan thién
4 Dy an Binh Chiéu 51% ThaBec  10.502 Dang thiét ké.
5 ChoB 100% ThaBrc  12.078 5.340 Ty 18 Igi nhuan 80%
6 ChoC 100% ThaDuc  6.278 1.495 Khéi hanh Q2/2009.
Ch TDH - . oz
7 Ph&?y?: ‘I’B‘{I"nh 100%  Quan9 2.314 7.297 Pang thiét ké.
8 gn;’;% f_%rLDH - 100%  Quan9  3.573 12.173 Pang trién khai thiét k& k§ thuat thi cong.
0 ﬁ%”p”gﬁa" TDH - 51% Quan9 11582  44.319 Pang thiét ké.
10 Dy &n Minh Khai 14% HaNoi 28726  46.877 Lién doanf ¥01 Daewon (35%) va Phong Phu
extile (51%)
11 TTTM Phuéc Long 50% Quan 9 37.140 n/a Pang thwe hién quy hoach 1/500
Dv an Bén Lt - Da tién hanh dén bu dat 70%
12| ong An GD2 49% Long An 267.00 125803 Pa c6 quyét dinh giao dét
13 Dwan Truong Tho2 95% Tha Blc 14.852 n/a Pang thwe hién quy hoach 1/500.
Dy an Phuwodc Long o A D4 ky HD hop tac dau tw
14 A 70% Quan 9 14.680 n/a Pang lap tht tuc diu tw
15 Dy an Long Hai 40% Ving Tau  4.3ha n/a Dang thiét ké.
SO SANH CAC CONG TY TRONG NGANH
CHi TIEU TDH DIG HAG BCI SJS LCG
S6 c6 phiéu dang lwu hanh 25.250.000 60.000.000 176.510.076 54.200.000 39.750.000 20.400.000
Vén diéu 1& (Ty déng) 2525 600,0 1,798,1 542,0 400,0 204,0
Gia cb phiéu (01/09/2009) 81.500 99.500 101.000 56.500 150.000 79.000
Vén héa thi trweng (Ty ddng) 2.058 5.970 17.828 3.062 5.963 1.612
Doanh thu 2008(Ty déng) 608 718 1.885 485 314 445
Loi nhuan sau thué 2009(Ty ddng) 230 450 1.050 145 450 160
ROA 15,36% 7,80% 7,37% 4,99% 12,70% 18,08%
ROE Trailing 24.51% 25,06% 16,12% 11,71% 16,50% 33,29%
EPS 2009 9.109 7.500 5.949 2.675 11.321 7.843
P/E 2009 8,95 13,27 16,98 21,12 13,25 10,07
P/B 2009 1,78 4,77 4,02 2,59 3,94 2,38
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TOM TAT BAO CAO TAI CHINH & DU PHONG

BAO CAO KET QUA KINH DOANH (Triéu déng) 2006A 2007A 1H-2009 2009F*
Doanh thu thuan 145.002 189.216 608.309 228.170 553.004
Gia vén hang ban 96.897 108.346 287.683 113.324 N/A
Loi nhuan gop 44193 80.166 311.845 111.391 N/A
Loi nhuan tir hoat dong kinh doanh 42.018 170.806 269.152 119.241 N/A
Loi nhuan trwéc thué 92.784 187.004 282.185 123.364 243.364
Loi nhuan sau thué 81.262 164.511 212.040 102.463 192.463
Loi nhuan sau thué thuéc vé cé dong 79.859 163.449 198.377 99.633 179.633
BANG CAN DOI KE TOAN (Triéu ddng) 1H-2009
Tai san 631.388 605.984 703.520 859.447

Tién va cac khoan twong dwong tién 59.078 13.994 103.749 112.746

Dau tw tai chinh ngén han 75.398 14.464 80.808 88.446

Cac khoan phai thu 90.399 127.468 123.011 238.901

Hang tén kho 398.648 447 .430 395.311 416.608

Céc tai san ngén han khac 7.865 2.628 641 2.746
Tai san dai han 228.314 503.899 729.460 783.044

Cac khoan phai thu dai han - - - 14

Tai san ¢b dinh 30.361 48.350 76.629 70.547

Bt dong san dau tw - 31.629 10.750 10.409

DAu tw tai chinh dai han 194.385 421.352 624.494 685.278

Loi thé thwong mai - 1.335 7.459 7.382

CA4c tai san dai han khac 3.568 1.233 10.128 9.414
TONG TAI SAN 859.702  1.109.883  1.432.980  1.642.491
No ngén han 139.314 192.393 200.874 393.182
No dai han 168.611 146.158 210.814 206.468
Vén chu sé hivu 542.869 755.810  1.001.009  1.027.016

Vén diéu & 170.000 170.000 252.500 252.500

Théng dw vén 271.434 355.836 509.136 509.135

Cb phiéu quy (42.593) - (68.488) (70.809)

QuY dAu tw phat trién 60.846 69.894 112.781 204.845

Quy dw phong tai chinh 3.300 10.149 27.540 27.540

Loi nhuan gi lai 48.918 141.286 153.111 87.418

Cac quy khac 30.964 8.645 14.429 16.387
Loi ich ctia c6 dong thiéu sé 8.908 15.522 20.283 15.825
TONG NGUON VON 859.702  1.109.883  1.432.980  1.642.491
CHi SO TAI CHINH 2006A 2007A 2008A 1H-2009 2009F*
Tang Trwédng doanh thu (%) - 30,49% 221,49% - -9,09%
Tang trwdng lgi nhuan rong (%) - 306,51% 57,58% - N/A
Ty suét loi nhuan gop (%) - 42,53% 52,02% 49,57% N/A
Ty suét loi nhuan tr HDKD (%) - 90,61% 44,89% 53,06% N/A
ROA Trailing(%) - 16,60% 15,60% 15,36% 11,04%
ROE Trailing (%) - 2517% 22,58% 24,51% 16,27%
EPS (VND) 4,698 9,615 8,266 4,151 7,485
Tang trwéng EPS (%) - 104,67% -14,03% - -9,45%
Sé cp dang lwu hanh 17.000.000 17.000.000 24.000.000 24.000.000 24.000.000

*: Ké hoach ctia TDH



KHUYEN CAO

B&o c4o nay dwoc viét va phat hanh béi Céng ty Co
phan Ching khoan Ban Viét. Bao céo nay duoc viét
dwa trén ngudn thdng tin dang tin cay vao thdi diém
coéng bd. Céng ty C6 phan Chirng khoan Ban Viét khéng
chiu trach nhiém vé& do chinh xac cua nhirng théng tin
nay. Quan diém, dy bao va nhirtng wéc lwgng trong bao
cao nay chi thé hién y kién cla tac gia tai thoi diém phat
hanh. Nhirtng quan diém nay khong thé hién quan diém
chung clia Cong ty Cd phan Chirng khoan Ban Viét va
c6 thé thay ddi ma khong can théng bao trwde. Bao céo
nay chi nham muc dich cung cép théng tin cho céac tb
chirc dau tw cling nhw cac nha diu tw ca nhan cla
Cong ty cd phan chirng khoan Ban Viét va khéng mang
tinh chat moi chao mua hay ban béat ky chirng khoan
nao dwoc thao luan trong bao cdo nay. Quyét dinh cla
nha diu tw nén dwa vao nhirtng sw tw van doc lap va
thich hgp v&i tinh hinh tai chinh cling nhw muc tiéu dau
tw riéng biét. Bao cao nay khong dwgc phép sao cheép,
tai tao, phat hanh va phan phéi v&i bat ky muc dich nao
néu khong dwoc sw chap thuan béng van ban ctia Cong
ty C6 phan Ching khoan Ban Viét. Xin vui ldng ghi ré
ngudn trich ddn néu s dung cac théng tin trong bao
cao nay.

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

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

Pinh Thi Nhw Hoa hoa.dinh@vcsc.com.vn

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

Nguy&n Ngoc Y Nhi  nhi.nguyen@vcsc.com.vn

V6 Phuc Nguyén nguyen.vo@vcsc.com.vn

V6 Xuén Quynh quynh.vo@vcsc.com.vn

Lé Chi Hiéu hieu.le@vcsc.com.vn

Vi Thanh TG4 tu.vu@yvcsc.com.vn

BO PHAN NGHIEN Cc(*U & PHAN TiCH
CONG TY CO PHAN CHU’NG KHOAN BAN VIET

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

http://www.vcsc.com.vn
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