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NGAY NIEM YET Bing 1: Théng tin chung

23/07/2010
Tén phap dinh: CONG TY CO PHAN SONG PA 1

Tén qubc té: Song Da No 1 Stock Company

Bdng 2: M4t sé chi sé tai

Vén diéu I¢: 50 ty dong
chinh ; : )
CHI SO Dién thoai: (043) 767 1761
BV 16132a Fax: (043) 767 1772
EPS du kién 2630da Website http://www.songdal.com.vn
Nguon: HBS Research Nguon: Ban céo bach - Cong ty Cé phan Séng Pa 1
HOAT PONG TAI Bdng 3: C&c chi tiéu tai chinh co ban nim 2007 - 2009
CHINH
2008 2009
Tong tai san (ty dong) 361.43 383.96
DTT (ty dong) 249.09 240.41
LNST (ty dong) 2.63 5.57
Co tirc (%) 10% 15%
Nguon: Taong hop
KE HOACH 2010-2011 Bdng 4: Mgt sé chi tiéu ké hoach néim 2010
Quy I niim 2010 2010E
Vén diéu I¢ 50.00 100.00
DTT(ty dong) 28.11 301.32
LNST(ty dong) 3.46 14.52
LNST/DTT 12.31% 4.82%
LNST/Vén diéu I¢ 6.92% 14.52%
Cb tiec/ Von didu I¢ - 15%

Nguon: Taong hop
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LICH SU HINH THANH

LINH VUC KINH
DOANH

Cong ty Co phan Song Pa 1 tién than la Cong ty Xay dung Séng Pa 1
dugc thanh 1ap theo quyét dinh sé 130A/BXD - TCLD ngay
26/03/1993 cua Bo truong Bo Xay dung. Ngay 11 thang 3 nam 2002,
Cong ty Xay dung Séng Pa 1 da duoc doi tén thanh Cong ty Séng Pa 1
theo quyét dinh sé 285/QD-BXD cua Bo truang Bo Xay dung.

Ngay 28 thang 12 nam 2005, Cong ty Séng Pa 1 dugc chuyén thanh
Cong ty TNHH Nha nudc Mat thanh vién Séng Da 1 theo quyét dinh
s6 2387/QD-BXD cua Bo truong Bo Xay dung.

Cong ty Co phan Song Pa 1 duoc thanh lap sau khi duoc chuyén dbi tur
Cong ty TNHH Nha nudc Mat thanh vién Séng Da 1 theo quyét dinh
s6 1446/QD-BXD ngay 04/12/2007 cua Bo truang Bo Xay dung.

Ngay 24 thang 12 nam 2007, Cong ty chinh thic di vao hoat dong dudi
hinh thirc Cong ty C6 phan theo gidy chang nhan ding ky kinh doanh
$6 0103021471 do S Ké hoach va Pau tu Thanh phd Ha Noi cap.
Bdng 5: Cac Cong ty lién doanh lién két tinh dén ngay 31/03/2010

Vén diéule  Vén gop thuc Ty 18 von

STT Tén cong ty (Tyddng)  té(Ty déng) gop

1 CTCP Song ba 1.01 30 6.46 21.50%

Nguén: Téng hop
Bdng 6: Qua trinh tdng vén diéu 1¢
Vén tang thém (ty

Thoi diém dong) Von dicu 1€ (Ty dong)
12/2007 15
03/2010 35 50

Nguén: Téng hop

Nganh nghé kinh doanh chinh:
- Xay dung cac cong trinh cong nghiép, dan dung;
- Xay dung, khai thac va kinh doanh cac nha may dién;
- Xay dung cac cong trinh giao thong;
- Xuat nhap khau may moc thiét bi va vat liéu xay dung;
- Xay dung duong day va tram dién;
- Khai thac va ché bién khoang san;
- Xir Iy nén mong;
- Nhan ty thac dau tu cua céc ca nhan va té chirc;

- San xuat kinh doanh vat tu, vat liéu xay dung;
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CO CAU CO PONG

TRIEN VONG NGANH

- Kinh doanh bt dong san;

- Kinh doanh ha tang d6 thi va khu cong nghiép;

- Kinh doanh dich vu bat dong san;

- Tu Van va quan 1y bat dong san;

- Khoan, khai thac mo 10 thién;

- Sur dung vat liéu n6 cong nghiép dé khai thac da va thi cong
cong trinh.( Theo gidy phép s6 19/GP — ATMT ngay 29/9/2008
ctua Cuc Ky thuat an toan mdi truong va Céng nghiép - Bo Cong
thuong c6 gié tri dén 31/05/2010).

Biéu do I: Co ciu cé dong (30/04/2010)

m CTCP Séng ba
Thang Long
B CTCP Ha Chau

CTCP Songba 9

m Cd ddng canhan

Nguon: Bdn céo bach ciia CTCP Séng Pa 1

e CuNng vai su phat trién kinh té x4 hoi va gia tang thu nhap cua
ngudi dan, nhu cau séng trong mot mai truong an toan, hién dai véi cac
tién ich cao cap phat trién ngay cang nhanh. Tai cac thanh phd ning
dong, cac trung tam kinh té x& hoi da thu hat mot lugng Ién nguoi lao
dong ciing nhu cac nha dau tu trong va ngoai nudc. Do vay, nhu cau vé
nha & duoc du béo 1a rat 16n.

e Theo Chién lugc dé thi hoa ciia Nha nudce, nhu cau xay dung
nha & dén nam 2010 phai dat chi tiéu dién tich nha & binh quan 10-12
m2/nguoi va dén nam 2020 1a 18-20m2/ngudi theo cac chuong trinh
phét trién nha nham cung cip céc loai nha & phi hop véi cac ddi tuong
x& hoi ¢ nhu cau va muc thu nhap khéac nhau. Xay dyng cac cong trinh
phuc vu cdng cong, bao dam danh tir 3-5m2 dat/ngudi, dap tng nhu cau
vat chat va tinh than caa nhan dan ¢ timg d6 thi, danh 5% quy dat do thi
cho xay dung cong trinh phuc vu céng cong. Theo xu huong trén nhu
cau vé nha ¢ cua Tha d6 Ha Noi trong nhirmg ndm t6i con rat 16n, tao
diéu kién cho su phat trién bén virng va 6n dinh cia Cong ty.

e \/6i su gia tang tc d6 do thi hoa nhu dy bao, bén canh sy ting
truong can ho va nha ¢ cao cap, nhimg nam téi duoc du béo vé sy blng
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nd thi trudng nha & danh cho ngudi ¢ thu nhap trung binh.

HOAT PONG KINH San pham chinh:

DOANH

Céc san pham thudc hoat dong xay lap :

v Céc cong trinh thity dién: dap dang, hd chira nude, hé thong

duong giao thong, nha xudng, cdc nha may thuay dién vira va
nho,...;

v' Hé thong dudng day va cac tram bién thé dién;

v' Hé théng nén méng cac cong trinh;

v Céc san pham xay dyung dan dung: Nha &, cac cong trinh kién

tric, van phong lam viéc.

Céc san pham thudc hoat dong san xudt cong nghiép

v Céu kién bé tdng, duong dng cap nudc, cau kién bang kim

loai phuc vu xay dung;

v Cé&c loai vat liéu phuc vu xay dung: xi mang, da, cat, soi.

Kinh doanh vat tur va thiét bi xay dung

Kinh doanh nha va ha tang

Hoat dong tai chinh: gop vén kinh doanh vao mét sé6 Cong ty
lien két hoat dong cling nganh nghé, c6 thé hd tro Cong ty vé
nhiéu mat nhu: Cong ty Co phan Séng Pa 1.01, Cong ty CbH
phan Song Pa - Nha Trang, Cong ty C6 phan Tu Vvén thiét ké
Song ba Sao...

Tinh hinh hoat dgng kinh doanh

Biéu dé 2: Co cdu doanh thu nim 2008 — 2009
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Nguon:

Pon vi: Ty dong

T 142.362
® Hoat dang xay lap
B inh doanhnha va ha
26.913 lang _
Hoat d6ng khac
679
2008 2009 quy 1 nam 2010

Ban cao bach ciia SD1
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VI THE CONG TY

Nam 2008

Trong nim 2008, tong doanh thu thuan dat duoc la 249.09 ty dong trong d6
hoat dong kinh doanh nha va ha tang chiém 46.19% doanh thu, hoat dong xay
Iip chiém 41.97% doanh thu. Nhung loi nhuan sau thué chi dat 2.63 ty dong
(bang 1.05% doanh thu thuan) nguyén nhan 1a do chi phi tai chinh nam 2008
tang manh |én toi 15.55 ty ddng trong khi doanh thu tir hoat dong nay chi c6
5.6 ty nén hoat dong tai chinh nim nay dé 16 gan 10 ty. Cong ty c6 muc chi
tra c6 tirc ndm 2008 1a 10%.

Nam 2009

Doanh thu thuan la 383.96 ty dong_ tuong dwong ting 6.23% so v4i nim
2008. Trong d6, hoat dong xay lip ting 32.74%, hoat dong tai chinh ting
manh (gap 7.3 1an) so voi nam 2008. Tuy nhién hoat dong san xuit cong
nghiép lai giam gan 9 ty, hoat dong kinh doanh nha va ha tang giam 29% so
v6i nam 2008. Nhung loi nhuén sau thué nam 2009 dat 5.57 ty dong_gap hon
2 lan nam 2008. Nguyén nhan 1a do két qua ir mang dau tu tai chinh khi cong
ty thyc hién viéc thoai von d gop tai CTCP Song Pa Thing Long trong nim
2009. Tuy nhién, diéu dang luu y 12 loi nhuan tir hoat dong xay 14p lai 16 hon
32 ty cho di doanh thu tir hoat dong nay rét Ion (trén 142 ty dong). Nguyén
nhan 1a do su bién dong cua thj truomg d& 1am cho chi phi du vao caa doanh
nghiép tang cao. Nam nay, mirc ¢ tirc dat 15%_ting 5% so véi nam 2008.

Nam 2010

Doanh thu thuan quy 1 nam 2010 dat 28.11 ty ddng_dat 9.3% so véi ké hoach
dur kién nam 2010 va loi nhuan sau thué dat 3.46 ty dong.

Cong ty c6 dinh hudng chuyén dich tir cac hoat dong kinh doanh xay lip va
san xuat cong nghiép truyén thong sang mang kinh doanh nha va ha tang la
cha yéu nham tan dung nhitng lgi thé vén cé & mang kinh doanh mai nay.

Bdng 5: Mgt sé chi tiéu ciia cac doanh nghiép ciing nganh nim 2009

SD1 SD2 SD3 S12
TTS (Ty dong) 383.96 447.66 436.27 344.04
VCSH (Ty déng) 30.44 110.3 212.04 69.02
VDL (Ty dong 15.00 67.95 80.00 50.00
DTT (Ty dong) 240.41 442.6 382.85 269.46
LNST (Ty déng) 5.57 15.17 29.1 9.64
LNST/DTT (%) 2.32% 3.43% 7.60% 3.58%
LNST/VDL (%) 37.13% 22.33% 36.38% 19.28%
ROA (%) 1.45% 3.39% 6.67% 2.80%
ROE (%) 18.30% 13.75% 13.72% 13.97%

Nguon: HBS Research

Nhu vay, SD1 la cong ty c6 quy md trung binh trong nganh xay dung. Cong
ty 6 ty suét sinh 1oi trén tong tai san thap hon cac doanh nghiép khac cing
nganh c¢6 quy mé twong dwong, nhung cé ty suét sinh 15i trén vdn chi s¢ hitu
tuong Cao.
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DU AN Dw an 1: Dy 4n Toa nha cao ting hdn hep CT4 Vin Khé — Ha Pong

Dia diém: Van Khé, Ha Dong, Ha Noi

Tong von dau tu: 126.502 ty dong
Dw an 2: Céng trinh nha may xi miang Ha Long
Pja diém: xa Thong Nhat, huyén Hoanh B, Quang Ninh.

Cong sut: 2.07 triéu tAn/nam

Mét s6 du &an khac:

Dy 4n Khu d6 thi Théng Nhat — Hoanh B - Quang Ninh: tong
muc dau tu 17,038 ty dong.

Tram tron bé tong thwong pham
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NHAN DINH

Dy an dau tu khu d6 thi Phii LAm — Ha Pong — Ha Noi
Thi cong toa nha 106 CT3 Usilk City — Van Khé.

SD1 la cong ty ¢6 quy md Trung binh trong nganh xay ding. SD1 c6 ty sudt
sinh loi trén téng tai san thdp hon so Véi cdc cong ty khdc ¢é quy mé tiwong
dirong nhing cé ty suat sinh loi trén vén chu sé hiru twong doi cao. Va cliing
Véi s phét trién cua nén kinh té trong nuéc, nganh xaayng ding c6 nhiéu
tiem ndng phdt trién trong twong lai.

Vao thang 3 nam 2010, SDI tang von diéu 1¢ tir 15 ty 1én 50 ty dong bang
cach phat hanh thém 3.5 triéu cé phiéu chao ban cho cé déng hién hiru
(2.224 tri¢u CP) ty I¢ 1:1,5 vdi gid 10.000 d/cp, phat hanh cho can bg lanh
da0 va c&n bg quan 1y chi chét (75 nghin cé phan) véi gid 10.000 d/cp; va
cdc nha dau tw chién lwoc hon 1.2 trigu CP Véi gia 20.000 d/cp. Theo ké
hoach nam 2010, cong ty sé tang von diéu 1é tir 50 ty 1én 10 ty dong vao quy 3
hodc guy 4 nam 2010 bang céch phét hanh thém 5 triéu cé phiéu. Cu thé:

- Phét hanh 4.500.000 c6 phan theo ty 16 10 : 9 cho cé dong hién
hizu véi gid 15.000 dong/cé phan

- Phat hanh 250.000 c6 phdan cho can bg 1anh dao va can bé
quan ly chu chét véi gia 15.000 dong/co phan.

- Phét hanh 250.000 cé phan cho céc nha dau ti chién lioc véi
gia 20.000 daong/co phan.

Nhue vdy, cong ty c6 thé gidm dwoc khé khin trong viée huy déng von cua
ngan hang véi l&i sudt cao d@é dau tw vao hoat déng san xudt kinh doanh,
nhung SDI phdi doi mdt véi hiéu ieng pha lodng cé phiéu va EPS giam.

Véi loi nhud@n dw kién nam 2010 14 14.52 ty dong, sé lweng cé phiéu nam
2010 trung binh 12 5.52 trigu cé phiéu (véi gid dinh SDI ting von 1én 100
ty Va0 cudi thang 9 nam 2010). Chang tdi dw kién EPS diéu chinh du kién
ndam 2010 ciia SD1 vao khodng 2.630 d/cp.

Hién tai P/E trung binh cia nhoém cé phiéu nganh xay dung vao khodng 16
lan.Vi SD1 c6 quy mé trung binh va so sanh véi mét sé cong ty c6 quy md
twong dwong thi SD1 ¢6 ty sudt sinh loi trén téng tai san thap hon, cac dir an
trong nam 2010 khéng nhiéu, trong khi dé cong ty lai ¢ ké hoach ting von
diéu 1é 1én gdp 2 lan nhu vdy. Do dé, ching téi wée heong PIE hep ly cia
SD1 ném 2010 dao dpng tir 10 —11 1an. Do dé miic gia hop ly ciia SD1 nim
2010 sau khi phéat hanh thém cé phiéu vao khodng 26,000 — 29,00 d/cp.
Gia ciia SD1 trwéc khi phat hanh thém cé phiéu ting vén 1én 100 ty vao
khodng 37,000 — 43,000 d/cp
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
B4o c4o nay khong huéng téi hodc c6 ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic séng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hoic str dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd dé.

Béo céo khong dugc coi la muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dugc ban
bao cao. Thdng tin va y kicn trong bao cao khong va khong nén duoc coi Ia mét de nghi, khuyen nghi thic day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Théng tin trong ban bao co dugc lay tir nhitng nguon duoc coi 1a chinh xac va hop ly tai thoi diém phat hanh
ban bao c4o. Ching t6i khéng dam bao rang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong dam bao cac thong tin va y kién trong béo céo la hoan toan chinh xéc, hop 1y,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai v& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hozic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
ca nhan, tinh hinh tai chinh va nhu ciu cu thé, déng thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
tai cac chimg khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BiINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi

Tel. (84 4) 39368866;

HBS RESEARCH

Trwéng phong Phéan tichva Nguyén Phuc Thinh

Tu v4n

Chuyén vién phan tich : Lé Huy Cuong
Trinh Ngoc Duyén
Vi Thai Ha

Nguyén Thi Kiéu
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