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Hoang Cénq Tuan,
Chuyén vién phan tich co phiéu

Email: Tuan.hoangcong@tls.vn

Ma& CK: SIS- San niém yét: HSX
Khuyén nghi: MUA
Gia muc tiéu: 59,200 VND

STOCK STATISTICS
Gia: 16/11/2010 VND 47,500
Nganh: B3t dong san
M6 hinh kinh doanh: Phat trién va kinh doanh khu
do thi.

Thoi diém niém yét 6/6/ 2006
S6 cb phiéu Iuu hanh 100,000,000
S6 cb phiéu giao dich 64,000,000
V6n hoda ( ty VND) 5,500
Cao nhat trong 52 tuan (VND) 89,000
Thap nhat trong 52 tuan (VND) 36,000

Khai lugng trung binh 10 ngay 227,000

% thay d6i gia 1 thang -8.3%
% thay ddi gia 3 thang -21%
% thay ddi gia 6 thang -31%
% thay d6i gia 12 thang -45%
% S hifu nudc ngoai 23.40%
% Gidi han s hitu nudc ngoai 49.00%
Beta 52 Tuan 1.01
Nguon: TLS

Bién dong gia 12 thang cua SJS va Vnindex
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CHi SO TAI CHINH ( TY VND)

2008 2009  2010E
Téng tai san 1,591 2,998 3,647
V8n cht s& hitu 1,148 1,769 2,395
Doanh thu 314 1,114 1,793
EBIT 160 652 1,098
LNST 173 866 1,101
EAT 118 705 826
EPS(VND) 2,950 8,677 8,260
P/E (x) 16.95 16.27 8.47
P/B (x) 1.74 6.38 2.92
Ty 18 tra c6 tuc 10.00%  20.00%  20.00%
Téng doanhthu ~ -55.64% 254.89%  60.79%
Téng EBIT -49.94% 305.49%  68.28%
LN biéngdp 61.10%  63.60%  65.37%
LN bién rong 37.84%  63.25%  46.08%
ROA 7.47%  23.52%  22.65%
ROE 10.35%  39.86%  34.49%

Nguén : SIS, TLS

ThanglLong

SECURITIES

CONG TY CP PAU TU PHAT TRIEN PO THI & KHU CONG NGHIEP SONG DA

16/11/2010
Chuing t6i ky vong lgi nhuén rong cia SJS sé tdng ddng ké trong ndm 2010 do trién vong loi nhuén
sang sua tir khu dé thi Nam An Khanh dua trén qui dat doi dao cua cdc du’ an va luong cdu dat nén
0 ha téng 6n dinh trén dia ban Ha Néi. Vi ky vong nay, chiing téi du’ phdng EPS cua SJS trong ndm
2010 sé khoang 8,260 VND. Vdi muc PE trung binh cua mot s6 cong ty duoc lua chon dang hoat
déng trong linh vuc phét trién va kinh doanh khu dé thj va nha & la 7.17 ching t6i tin rdng muc gid
hop Iy cia c6 phiéu nay nén la 59,200 VND. Theo hé théng xép hang cua ching téi (xem trang
cudi), chiing t6i khuyén nghi Mua c6 phiéu nay.

COMPANY PROFILE

S3S c6 von diéu 1é 1000 ty VND, thang du von la 218 ty VND va v6n chd s& hitu la 1,986 ty VND.
Hoat dong san xuét kinh doanh chinh ctia Cong ty 1& phat trién cac du 4n bat ddng san va céc dich vu
trong nganh xay dung. Ndm 2009, Cong ty dat mic doanh thu la 1,114 ty VND va Igi nhuén rong la
705 ty VND trong d6 linh vuc phat trién cac du &n bat dong san dem lai ngudn doanh thu va Igi
nhuan chinh cho céng ty. Linh vuc nay dem lai 98.75% doanh thu va 99.8% Igi nhuan cho Cong ty.
Hién tai, Cong ty dang dan dau mién bac Viét Nam trong linh vuc phét trién cac khu do thi, thi phan
cla Cong ty trong thi truGng nay la 8%.

DIEN BIEN MOT

Duv an Nam An Khanh: Du an nay da va dang dugc SJS trién khai quyét liét va s& la ngudn doanh
thu chinh cla SJS trong ndm 2010. Ndm 2009 SJS d& ky hgp dong ban khoang 26 ha dat khu thap
tang, hdn hdp cho chi dau tu thir cdp, tdng gia tri khoang 2,500 ty dong. N&m 2010, SIS van s& tiép
tuc kinh doanh dién tich dat nén c6 ha tang con lai clia du an nay.

Dv an 13,3 ha tai Thanh phd Pa N3ng: Du &n nay SIS mua véi gia khoang 8 triéu dong/m2 (téng
chi phi khodng 1,000 ty dong). Cho dén hét Quy III nam 2010, SIS van chua tién hanh kinh doanh
dat nén trong du’ an nay theo k€ hoach tir dau nam (khu dat biét thu). Phan dat con lai sé€ dugc dau
tu xay dyng van phong va chung cu.

Du an Khu dé thi phia Bic dudng truc trung tam khu do thi phia Nam qudc 16 5 thudc khu
dd thi Pho N6i tinh Hung Yén. Day 1a du 4n SIS da mua lai 60% c8 phan CTCP Dau tu bat dong
san va thuang mai Thang Long véi tng chi phi 220 ty déng vdi mdc gia 300,000 ddng/m2 ré han so
Vi gia dén bu hién nay la 800,000 ddng/m2. Tng dién tich cong ty dang s& hitu tai du an nay la 100
ha.

DIEM NHAN PAU TU

Trién vong doanh thu va Igi nhuin sang stia ndm 2010 nhd khu dé thi Nam An Khanh:
Doanh thu va Igi nhuén ctia SJS trong nam nay chd yéu dén tir khu d6 thi Nam An Khanh. Hién tai,
gia ban dat nén cd ha tang la 25-26 triéu VND/ m2 (tham khao gia trén thi trudng). Theo ké hoach
san xuat kinh doanh cuta SJS, ndm nay Cong ty phan dau dat 1,000 ty VND Igi nhuan trudc thué chu
yéu dén tr hoat dong kinh doanh dat nén c6 ha tang tai du an nay. Lgi nhuan bién gop cta du an
nay cling kha cao (8 mlc 64.1%) dua trén gia dén bu thu hoi dat kha ré cta dy an.

SJS c6 kha nang duy tri mirc Igi nhuan rong cao trong it nhat 3 nam téi dua trén quy dat con
kha doi dao clia Cong ty ( khoang 2,750 ha) véi 12 du an bat dong san tiém nang hién dang dugdc
trién khai tai nhiéu cip do. Déc biét c6 hai du an chl chét tai Ha N6i a du an khu dd thi Nam An
Khanh va du an khu db thi Van La- Van Khé cé th€ dem lai doanh thu va Igi nhuan cao cho Céng ty
trong nhi*ng ndm tGi.

PINH GIA

Vi giad dinh doanh thu ctia SIS trong nam 2010 dén chu yéu tir dy &n Nam An Khanh bao gom doanh
thu ban dat co ha tang, ching toi du phong doanh thu clia Cong ty sé vao khoang 1,793 ty VND vai
mUrc Igi nhuan sau thu€ la 826 ty VND. Trong diéu kién v6n cong ty hién tai la 1,000 ty dong, EPS co
thé dat 8,260 VND/c8 phan. V&i mic PE trung binh clia cac cdng ty tiéu biéu dang hoat ddng trong
linh vuc phéat trién va kinh doanh khu dé thi, khu nha & 1a 7.17 mdc gid hgp ly cho cd phiéu SIS 1a
59,200 VND/ c& phiéu trong khi mirc gia hién tai la 47,500 VND/cd phiéu. Ching ti khuyén nghi Mua
d6i vai c6 phiéu nay.

RUI RO PAU TU

RUi ro nén kinh té: Suy thoai kinh t& xay ra trong giai doan 2008- 2009 van con anh hudng dén
nganh bat dong san noi chung va két qua san xudt kinh doanh cla SJS ndi riéng. Trong nam 2010
Ngéan Hang Nha Nudc da thuc hién chinh sach tién té than trong va chat ché hon dac biét 1a han ché
tang trudng tin dung dau tu vao linh vyc bat dong san. Hién nay, lai suat cho vay dau tu bat dong
san van dang & muc cao khoang 17-18% mét ndm hoéc han.

Rui ro thi trudng bat dong san: Thi trudng bat dong san thudng chiu anh hudng manh mé tir chu
ky kinh t€ bdi cau nha va dat thudng phu thudc vao su téng trudng clia nén kinh t€. Néu toc do tang
trudng kinh t€ suy gidm thi hoat dong san xudt kinh doanh ctia SIS sé suy giam theo do nhu cau nha
va dat & suy giam.

Rui ro chinh sach: Thong tu s6 13/2010/TT-NHNN cia Ngéan hang Nha nudc Viét Nam sé thu hep
tin dung vao linh vuc bat dong san. Nghi dinh s6 69/2009/ND-CP cla Chinh phd sé gia tdng chi phi
phét trién cac du an bat ddng san. Nghi dinh s6 71/2010 ND-CP s& giam cAu trén thi trudng bat dong
san.
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TOM TAT TAI CHINH
Don vi: ty VND
M6 hinh thu nhap (VND) 2009 2010E 2011E 2012E Bang Can Doi KéToan 2009 2010E 2011E 2012E
Doanh thu thuan 1114.88 1792.63 1894.70 2037.30 Tai san ngéan han
Gia vén hang ban -405.46 -620.87 -379.17 -417.32 Tién & tugng duang tién 708.02 783.09 1,185.83 1,869.55
Lgi nhuan gop 709.42 1171.76 1515.53 1619.97 Pau tu tai chinh 84.13 84.13 84.13 84.13
Bién Igi nhudn gép 0.64 0.65 0.80 0.80 Khoan phai thu 106.03 147.34 181.68 195.36
Thu nhap hoat dong khac 1.74 2.00 2.00 2.00 Hang ton kho 76.96 93.56 72.72 80.03
Chi phi ban hang -0.74 -5.38 -5.68 -6.11 Chi phi tra trudc, TSNH khac 17.03 26.89 28.42 30.56
Chi phi QLDN -37.41 71.71 -75.79 -81.49 Téng tai san ngén han 992,17 1,135.00 1,552.78 2,259.63
Chi phi hoat dong khac -20.42 1.50 1.50 1.50 Tai san may moc thiét bi
EBIT 652.59 1098.17 1437.56 1535.87 Nguyén gia 70.24 80.24 90.24 100.24
Thu nhap tr dau tu 13.44 23.76 215.75 20 Gid tri hao mon (39.40) (43.00) (47.05) (51.54)
Lai vay rong 0 -5.15 -10.2 -15.01 Tai san cd dinh rong 30.83 37.24 43.19 48.70
Tai san va dau tu dai han
Thu nhap rong tir tai chinh 13.44 18.6 205.54 4.99 khac 1,975.50 2,475.50 2,775.50 3,075.50
Phan 13i/13 tir cty lién quan 6.8 -6.29 8.33 8.33 Téng tai san 2,998.50 3,647.73 4,371.47 5,383.82
Lgi nhuan truéc thué 341.72 173.25 866.47 1,238.48
Thué thu nhap -57.58 -63.66 -153.92 -309.62 Vay ng ngan han
Lgi nhuan sau thué 705.15 826.11 1080.65 1154.39 Vay ngan han 0.00 0.00 0.00 0.00
Lgi ich cta c6 dong thiéu s6 0.00 0.00 0.00 0.00 Khoan phai tra 684.98 680.41 519.41 571.68
Lgi nhuan cta Céng ty me 705.15 826.11 1080.65 1154.39 NG khac 44.02 71.71 75.79 81.49
EPS (000.VND) 8.82 8.26 10,806 11,544 Téng vay ng ngén han 729.00 752.12 595.20 653.17
Ty Ié tra c6 tuc 20.00% 20.00% 20.00% 20.00% Vay ng dai han 500.42 500.42 500.42 500.42
Vén chu sé hitu 1,769.08 2,395.20 3,275.85 4,230.23
Bao cao dong tién 2009 2010E 2011E 2012E C6 phiéu thudng 800.00 1,000.00 1,000.00 1,000.00
Lgi nhudn rong 705.15 826.11 1080.65 1154.39 Quy dau tu phat trién 21.26 21.26 21.26 21.26
biéu chinh tang giam: Lgi nhudn gilr lai 690.01 1,316.13 2,196.78 3,151.16
Khdu hao 2.20 3.60 4.05 4.49 Cac quy khac 257.80 57.80 57.80 57.80
Thay d6i hang ton kho -52.50 -16.60 20.84 -7.32 Lgi ich cd dong thiéu s6 0.00 0.00 0.00 0.00
Thay d6i khoan phai thu 62.43 -51.17 -35.87 -15.81 Téng ngudn vén 2,998.50 3,647.73 4,371.47 5,383.82
Thay d8i khoan phai tra 503.10 23.12 -156.91 57.97 Ting trudng & ty sudt(%) 2009 2010E 2011E 2012E
Dong tién tir hoat dong KD 1220.39 785.07 912,75 1193.72 Tang trudng Doanh thu 254.89% 60.79% 5.69% 7.53%
Tang trudng EBIT 305.49% 68.28% 30.90% 6.84%
Tang trudng Igi nhuan
Thay d6i TSCP hitu hinh -676.38 -10.00 -10.00 -10.00 rong 493.14% 17.15% 30.81% 6.82%
Thay d8i dau tu ngan han -84.13 0.00 0.00 0.00 Tang trudng EPS 193.90% -4.72% 30.81% 6.82%
Thay d6i dau tu’ dai han 39.86 -500.00 -300.00 -300.00 Ty suat LN gdp 63.63% 65.37% 79.99% 79.52%
Dong tién tir hoat dong B.Tu -720.66 -510.00 -310.00 -310.00 Ty suat EBIT 58.53% 61.26% 75.87% 75.39%
Cac chi s6
C6 phan phét hanh 13.00 200.00 0.00 0.00 ROE 39.86% 34.49% 32.99% 27.29%
Thay d6i cac qu§ khéc 1.76 -200.00 0.00 0.00 ROA 23.52% 22.65% 24.72% 21.44%
Thay ddi cac khoan ng vay -86.50 0.00 0.00 0.00 S0 ngay hang tén kho 69 55 70 70
Thay d6i ng dai han 370.16 0.00 0.00 0.00 S0 ngay khoan phai thu 35 30 35 35
Chia c6 tic cho c8 dong -99.31 -200.00 -200.00 -200.00 S6 ngay khoan phai tra 617 400 500 500
Dong tién hoat dong T.chinh 199.11 -200.00 -200.00 -200.00 Vay ng rong/VCSH 69.49% 52.29% 33.45% 27.27%
Dong tién thuan 698.84 75.07 402.75 683.72
Tién mat dau ky 9.18 708.02 783.09 1185.83 Pinh gia so sanh
Tién mat cudi ky 708.02 783.09 1185.83 1869.55 PE 16.26 8.47 6.94 6.93
PB 6.38 2.92 2.29 1.89
Uéc tinh dong tién tu do Lgi suat cé tirc 1.52% 2.82% 2.62% 2.50%
Lgi nhuan rong 705.15 826.11 1080.65 1154.39
CAng thém chi phi khiu hao 2.20 3.60 4.05 4.49
Ch thich: TSLD = tai san luu ddng; VNNH = vay ng ngén han; TSMMTB = Tai san may
(-)téng TSLD, khdng ké tién mét 9.94 -67.76 -15.04 -23.13 mac thiét bi;
(+) tdng VNNH 416.60 23.12 -156.91 57.97 TSNH: Tai San Ngan Han; VCSH: v8n chu s& hitu; EBIT: Igi nhuan trudc thué va 13i vay
(-) tdng nguyén gia TSMMTB -11.79 -10.00 -10.00 -10.00 EBITDA: Lgi nhudn trudc thué, 13i vay va khau hao
Dong tién tu do 1122.10 775.07 902.75 1183.72 Ngudn: Chirng Khoan Thang Long
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DIEM NHAN PAU TU
1.1 Trién vong nganh
1.1.1 Trién vong ngén han

Thi trudng bat dong san Viét Nam trong vai thang gan day dang bi phan hda manh gilta cac phan khuc thi
trudng, cac linh vuc va cac vung trén ca nudc. Trong khi phan khic thi trudng can ho cao cap va biét thy
hién dang am dam thi phan khic cin ho gia thap va trung binh van dudc tiéu thu kha tdt. Bén canh linh
vuc kinh doanh khu db thj va khu nha & va cho thué van phong dang di xung nhe thi linh vuc cho thué
dét tai khu cdng nghiép va kinh doanh mat b&ng ban lé van tiép tuc kha quan. Méc du, thi trudng bat dong
san nha & tai cac tinh thanh phia nam (Thanh ph8 H8 Chi Minh, Viing Tau, Pdng Nai) dang trdm lang
nhung thi trudng bat dong san nha & tai Ha N6i van tuong dsi 6n dinh.

Thi trudng bat dong san linh vuc khu dan cu va can ho tai Thanh phd H6 Chi Minh nhiéu kha ndng ti€p tuc
tram lang trong thdi gian con lai clia ndm bdi ngubn cung tdng manh. Theo Sallvis, hién tai c6 11,200 can
ho dugc chao ban trén thi trudng so cap tai TP HO Chi Minh. Sallvis dy bdo sé c6 khoang 28,200 can hd
dugc chao ban tai TP HS Chi Minh tr 57 du’ an dang dugc trién khai tir nay cho t6i cudi ndm.

Tai thi trudng Ha Noi, theo udc tinh cta Savills Viét Nam thi trudng s cdp danh cho cdn hd chung cu Quy
1V 2010 c6 thé nhan dugc mot ngudn cung méi véi khodng 3,160 cin hd tir bay du an. Ngoai ra, 29 du an
du kién cling sé gia nhap thi trudng cdn ho chung cu tai Ha NGi vao nam 2011, cung cdp cho thi trudng
trén 13.400 cdn hd. Bén canh dd, mot Iugng can ho nhat dinh tir cac du an riéng l1é khac va cac khu do thi
mdi cling sé dugc tung ra thj truGng trong tuong lai.

Theo Savills Viétnam, hién cd khoang 8,200 biét thu va 11,400 nha lién ké tai 11 quéan va 1 khu vuc (Lang
Hoa Lac) trén thi truGng thir cdp. Trong quy nay, c6 2 dy an mdi bao gém 12 nha lién ké va 147 biét thy.
Hai du &n da dugc ban ra théng qua "hdp déng gdp vén" va dudc chuyén sang hinh thiic hgp dong mua
ban trong quy nay.

Trong trung han, du kién cé 61 du &n phat trién biét thu, nha lién k& tai Ha N&i. Hau hét cac cac biét thy
va nha lién ké sé dugc tap trung & cac quan Hoang Mai, Ha Dbéng, Long Bién, TUr Liém, va khu vuc Lang
Hoa Lac, chiém khoang 85% tdng s du an trong tuong lai.

1.1.2 Trién vong dai han

Vé tdng thé, phan khic khu dan cu va cin hd van thiéu cung: trong hoan canh cu thé clia thi
trueong Viét nam, ngoai gia tri sif dung, thi bat dong san con c6 y nghia I6n trong dau tu-dau cd va tiét
kiém (luu gilr gid tri). V&i boi canh kinh t€ vi mé con nhiéu khé khan & mitc lam phat con cao, ty gia dong
noi té vdi cac ngoai té chinh con nhiéu kha nang bién dong, thi y nghia dau tu-dau cco va tiét kiém cla san
pham bt ddng san con tiép tuc dugc duy tri. Bén canh d6, ngudi dan & mién Bc Viét Nam thudng thich
s6ng tai nha & gan lién vdi dat, dic biét 1a nhitng ngdi nha ma & td cd thé vao dudc. Didu nay hd trg tt
cho ngudn cau clia phan khc thi trudng biét thy va nha lién ké. Theo dd, biét thy, nha lién ké dudc coi la
kénh dau tu t6t, dac biét la trong dai han.

Phan khic trung binh va thap sé dap 'ng nhu cau str dung cia nguai tiéu dung: cac do thi I6n
déu dang thiéu hut ngudn cung cho phan khic nay. Theo udc tinh clia bo xay dung, riéng Ha ndi va thanh
phG HO Chi Minh con can téi 11,5 triéu m2 nha é.

Ha tang giao thong tai Ha ndi va thanh phé H6 Chi Minh dang c6 nhirng budc dot pha, tac
dong tich cuc Ién thi trudng bat dong san: dudng Lé Vdn Ludng; dai 16 Thang Long, cau Vinh Tuy
dugc thong tuyén nhan dip dai Ié 1000 ndm Théng long-Ha ndi mé ra trién vong mdi cho cac du an bt
dong san phia Tay va Bong thanh phd. Tai thanh phg H6 Chi Minh, ham ngam Thu thiém hgp long trong
thang 9, va du kién toan bo du an dai 10 Dong-Tay s€ hoan thién trong quy I-2011 Ia cac su kién tich cuc
tdi trién vong phat trién khu dan cu’ va can hd & viing thanh phé H6 Chi Minh.

1.2 Trién vong Cong ty SIS
1.2.1 Trién vong doanh thu va Igi nhuan sang stia dén tir khu d6 thi Nam An Khanh.

Trong nam 2009, SIS da ban 26 ha dat cé ha tang tai khu d6 thi Nam An Khanh vdi gia tri 1a 2,500 ty VND.
Nguon thu nay da dem lai cho SJS mot két qua san xudt kinh doanh tuong ddi tot trong nam 2009 trong
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b6i canh kinh té€ Viét Nam noi chung da gap nhiéu kho khan. Thém vao dé ngudn thu nay con gitp cho SIS
c6 thém ngudn luc tai chinh dé tiép tuc dau tu’ vao cac giai doan sau ctia du’ an Nam An Khanh. Ching toi
Iuu y cdc nha dau tu rang, SIS mdi chi hach toan 1,100 ty VND trong khoan 2,500 ty VND vao doanh thu
nam 2009. Ching t6i ky vong Cong ty sé hach toan nét 1,400 ty VND con lai vao doanh thu nam 2010.

Vao dau ndm 2010, SJS 1én k& hoach tiép tuc trién khai du’ an khu @6 thi Nam An Khanh bang viéc dau tu
xay dung khu nha chung cu. Theo ké hoach, Céng ty sé ti€n hanh kinh doanh cac khéi nha chung cu vao
cudi nd3m 2010 véi tdng dién tich cac cn hd 1a 100,000 m2 va gia ban du kién 13 15 triéu VND/ m2. Bén
canh dd SIS sé han ché va giam bdt viéc ban dat nén co ha tang. Tuy nhién, dén hét quy 3 nam 2010
Cong ty van chua tién hanh dau tu xay dung cac khu chung cu tai du’ &n Nam An Khanh theo k& hoach. Do
dd, nhiéu kha ndng Cong ty s& khdng thé tién hanh ban cac c&n hd chung cu trong ndm nay.

Theo k& hoach kinh doanh clia SJS, Cong ty sé phdn dau dat doanh thu 2,300 ty VND va Igi nhuan trudc
thué dat 1,000 ty. Theo nghién cttu clia chiing t8i, cho d&n hét Quy III ndm 2010, SIS van chua tién hanh
ban thém dat cé ha tang tai cac khu d6 thi cia minh. Doanh thu ctia Cong ty trong 9 thang dau ndm cha
yéu dén t&r doanh thu ban dat cd ha tang tai khu do6 thi Nam An Khanh trong nam 2009 dugc hach toan
trong nam nay. Nhiéu kha ndng Cong ty s€ ti€p tuc ti€n hanh ban dat co ha tang tai khu do thi Nam An
Khanh trong Quy IV ndm 2010 nh&m dam bao k& hoach Igi nhuan. Ching t6i cho rang, véi trién vong sang
sta cla viéc ban hang tai khu d6 thi Nam An Khanh thi diéu nay hoan toan kha thi.

Thém vao d6, yéu t6 quan trong gilip SIS cé dugc trién vong doanh thu va Igi nhudn séng sla trong cac
nadm téi 13 xu hudng ting gid nha dat tai Ha N&i trong nhitng ndm gan day. Cu thé tai khu dé thi Nam An
Khanh gia dat nén c6 ha ting d3 ting dang k& trong giai doan 2009 — 2010 tir mifc gid 10-13 triéu/ m2
dén 25-26triéu/m2.

1.2.2 Trién vong doanh thu va Igi nhuin sang stia dén tir khu dé thi Vin La — Vin Khé

Khu dé thi Van La- Van Khé ndm & vj tri trung tdm ca quén Ha Déng trong quy hoach chung dé thi
dén ndm 2020. Khu d&t cd vi tri thuan Igi vé giao thdng (ndm trén truc dudng chinh Quang Trung cla
quan Ha Bong — Qudc 16 6 — tuyén dudng huyét mach néi lién Ha Noi va céc tinh Tay Bac tha do).

Hién tai, SIS d3 tién hanh cdng tac gidi phdng mét bang va dau tu xay dung co s§ ha tang tai khu dé thi
nay. Téng von dau tu cho cc cng tac trén cho dén cudi Quy III nd3m 2010 |4 416 ty VND. Theo du kién,
Cong ty cb thé ban dat cé ha tang cla du’ &n nay vao Quy IV ndm 2010 hodc vao ndm 2011. Tuy nhién k&
hoach clia Cong ty van c6 thé thay déi tly thudc vao dién bién cua thi trudng bat dong san ndi chung va
kha nang ban hang tai du’ an noi riéng.

Chiing t8i cho réng trién vong Igi nhuan tai du an nay |a hét siic kha quan do gia dat tai khu phia tay Ha
NGi da va dang tang manh. Gia dat tham khao trén thi trudng tu do tai khu vuc clia du an da Ién mdc 40
triéu VND/m? trong khi gia von dau tu ciia Céng ty tai du' an nay chi khoang 10 triéu VND/m2.

1.2.3 Quy dat I6n véi gia dén bu giai phong mit bing tuong doi ré.

Hau hét cac du an bat dong san ctia SIS déu co chi phi dén bu thu hoi dat kha ré. Lgi thé nay gilp cho SIS
c6 dudc gid von hang ban thap va dan tdi Igi nhuén bién cao. Cu thé Igi nhuan bién gdp ctia SIS trong cac
nam gan day déu gitr & mlc cao khoang tir 50% dén 63%. Gia thanh dat nén tai du an Nam Anh Khanh
va Nam An Khanh mé rong chi la 4 triéu VND/ m2. Bén canh d6 Cong ty dd mua lai du an khu do thi Phé
NGi tinh Hung Yén vdi chi phi trung binh la 300,000 VND/ m2 khién cho gia thanh dat nén tai khu do thi
nay sé & muc rat thap ( trong khi gia dén bu dat nén tuong ducng trén dia ban tinh hién nay la 800,000
VND/ m2).

1.2.4 Cac du an bat dong san tiém nang

SJS hién dang s& hitu nhiéu du dn bat déng san c6 tiém ndng I6n tai mién bac Viét Nam. Nhitng du’ an nay
dam bao cho su phat trién bén vitng cta SIS trong cac ndm tiép theo. B&n canh d6, viéc SIS ddy manh
dau tu vao nhiéu linh vuc clia hoat dong kinh doanh bat dong san (khu db thi, khach san, khu nghi dudng)
da phan anh chién lugc phat trién bén vitng va can béng ctia Cong ty.

Céng ty hién sG hitu 12 du &n bat dong san véi quy md I6n tai mién bac Viét Nam. Trong d6, Cong ty co
hai du an ndm tai Ha N&i, mot trung tdm kinh t& I6n clia ca nudc, 1a du an Nam An Khanh va du an khu do
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Trong cac nam gan day ty I€ ting trudng GDP
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SECURITIES
thi Van La — Van Khé. Hai dy an nay hira hen sé dem lai doanh thu va Igi nhuan cao cho Cong ty trong cac
nam téi dua trén quy dat hién con rat I6n cia ching.

Hién tai quy dat Ién (2,750 ha) la mét Igi thé canh tranh rat 16n cta SIS so vdi cac cong ty cung nganh bdi
gia dén bu thu hoi dat cla cac du an bat dong san dang dugc diéu chinh tdng Ién cao theo quy dinh mdi
cta Chinh phu.

Cac dv an tiém nang

Du an Dién tich (ha) Ty I€ sé hiru Tién do

Khu d6 thi Nam An Khanh 288 100% D& xong ha tang
Nam An Khanh mé réng 33.6 100% Da xong ha tang
Khu do thi Pho NGi 100 100% Dang thuc hién
Khu do thi Sudico — SPM 18.9 60% Dang thuc hién
Khach san S6ng Pa — Ha Long 1.8 100% Dang thuc hién
Khu do thi Van La- Van Khé 12 100% Da xong ha tang
Khu nghi duéng Song Pa- Ngoc

Virng 39 100% Dang thuc hién
Khu do thi Long Tan 60 100% Dang thuc hién
Khu do thi Hoa Hai — Pa Ngng 12 100% D3 xong ha tang

Nguén: http://www.sudicosd.com.vn

Trong cac du' an trén, khu d6 thi Nam An Khanh da dudc trién khai quyét liét trong ndm 2009 va cé kha
nang dem lai doanh thu 6n dinh cho SJS trong ndm 2010. Khu dd thi Van La- Van Khé va Nam An Khanh
m& réng da dudc trién khai quyét liét trong ndm 2010 va cd nhiéu kha ning dem lai doanh thu &n dinh
cho SJS trong ndm 2011. Thém vao dé, khu do thi Hoa Hai — Da Ning tai vi tri dep bén bd bién Da Ning
hira hen dem lai doanh thu va Igi nhuan I6n cho SJS trong tuang lai gan.

RUI RO PAU TU
2.1 Rui ro nén kinh té

Suy thodi kinh t& xay ra trong giai doan 2008- 2009 van con anh hudng dén nganh b4t dong san ndi chung
va két qua san xuat kinh doanh clia SJS ndi riéng. Sau khing hoang kinh té€ toan cau, trong nam 2010
Ngéan Hang Nha Nudc da thuc hién chinh sach tién té than trong va chdt ché hon dac biét la han ché han
muc tin dung d&u tu vao linh vuc bat dong san, do dé thi truding bat dong san & nhiéu ndi van dang trong
giai doan déng béng. Hién nay, 13i suét cho vay dau tu bat dong san van dang & mc cao khoang 17-18%
mot nam.

2.2 Rui ro tir thj trudng bat dong san

Thi truGng bat dong san thudng chiu tac dong I6n bdi chu ky kinh té. Trén thuc té€ cau nha va dat cla cac
nha dau tu phu thudc chdt ché vao toc do tang trudng kinh t€. Néu toc do tang trudng kinh té€ suy giam
thi hoat dong san xuat kinh doanh ctia SJS sé suy giam theo do nhu cau nha & suy giam. Minh chitng cho
diéu nay 1a Igi nhuén rong ca SJS trong ndm 2008 da giam rat manh khi suy thoai kinh t& xay ra. Cu thé
Igi nhuan rong cta SJS trong ndm 2008 chi con mdc 173 ty VND so véi mic 359 ty VND clia nam 2007.
Nguyén nhan chinh la lugng cau dat nén cé ha tang va nha trong cac khu do thi ctia SIS giam manh khi
suy thodi kinh t€ xay ra.

2.3 Rui ro canh tranh

Hién tai c6 khoang 80 du an khu db thi dang dugc quy hoach va trién khai tai Ha N&i v8i quy md 9,500 ha.
Nhiing du an nay sé gia tang lugng cung nha & trén dia ban Ha NGi trong nhitng ndm tdi. Do do, cac du
an clia SJS sé phai d6i mat vdi ap luc canh tranh manh mé han trong cac ndm tdi. Diéu nay sé anh hudng
dang k& dén gia ban cn ho va gid ban dat nén trong cac khu do thj clia SJS. Déc biét khu dd thi Nam An
Khanh gan khu dé thi Bdc An Khanh cula lién doanh Vinaconex — Posco. Khu dé thi Bdc An Khanh vdi quy
264 ha da nhan chirng nhan dau tu va dang trong giai doan thuc hién, du kién hoan thanh vao nam 2013.
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Céc san pham nha & va d&t nén cta SJS tai khu d6 thi Nam An Khanh cd thé chiu nhiéu &p Iuc canh tranh
tir khu d6 thi B&c An Khanh.

2.4 Rui ro chinh sach

Nghi dinh 69/2009/NP- CP: Nghi dinh cd hiéu luc tir ndm 2009 van tiép tuc gdy kho khan cho mot s6
doanh nghiép hoat dong trong linh vuc bat dong san. Nhung kho khdn trong viéc xac dinh gid dat dén bu
giai tda mat bang dy an, nhiéu kha nang chi phi giai phdng mat bang tang 1én khi ap dung gia thj trudng
lam can cr nOp thué€ va dén bu.

Nghi dinh 71/2010/ND- CP: Nghi dinh cé hiéu luc tir 8/8/2010, Thdng tu hudng dan thuc hién cling
dugc ban hanh. Thj truGng phan (g kha tich cuc véi nhitng quy dinh chdt ché va rd rang trong viéc huy
ddng v6n phat trién du' an, tdng thém tinh minh bach cho thj trudng bat ddng san va giam bét rui ro cho
khach hang mua san pham.

Théng tu 13/2010/TT- NHNN: Theo quy dinh cac khoan cho vay nhdm muc dich kinh doanh b&t déng
san thudc loai tai san “cd” c6 hé s6 rii ro bang 250%, ty 1& nay da téng tir 100% theo quy dinh trudc dé
Ién 250%. Vé dai han, ngudn von cho vay bat dong san ngay cang bi han ché khi Thong tu nay cé hiéu
luc.

PINH GIA

Chung t6i du phéng doanh thu clia SIS trong ndm nay va cac nam t6i sé dén chu yéu tir hoat dong kinh
doanh bat dong san ddc biét la tir du an khu do6 thi Nam An Khanh va khu d6 thi Van La — Van Khé. Cac
gia thiét vé& két qua hoat déng kinh doanh clia Cong ty trong cac ndm 2010, 2011 va 2012 cu thé nhu sau:

3.1 Doanh thu nam 2010

Theo nghién cltu ctia Ching t6i, trong ndam 2010, SIS s€ hach toan mét khoan doanh thu cyc I6n tir dy an
khu d6 thi Nam An Khanh. Ngudn doanh thu chinh clia du én sé€ dén tir viéc ban dat nén cé ha tang trong
du &n nay. Chiling tdi luu y cdc nha déu tu rdng, SIS d& ban 26 ha dat nén cd ha ting trong ndm 2009 tri
gia 2,500 ty VND song mdi chi hach toan 1,100 ty VND vao doanh thu nam 2009. Ching t6i ky vong Cong
ty s& hach toan ndt 1,400 ty VND con lai vao doanh thu ndm 2010. Trong ndm 2010 SJS da tiép tuc trién
khai cong tac xdy dung ha tang ki thudt ciia khu d6 thi Nam An Khanh va khu d6 thi Van La — Van Khé.
Cho dén hét Quy III ndm 2010, SJS da hoan thanh toan b6 cong tac xay dung ha tang ki thuat tai khu do
thi Nam An Khanh va hoan thanh mot phan cong tac xay dung ha tang ki thuat tai khu do thi Van La — Van
Khé. Do dd, SIS c6 thé tiép tuc kinh doanh dat nén cé ha ting tai hai khu do thi nay trong Quy IV ndm
2010 va trong cac ndm sau.

Hién tai trong khu do thi Nam An Khanh va khu d6 thj Van La — V&n Khé, SJS van con khé nhiéu dat nén
c6 ha tang chua dugc ban. Theo ké hoach, Cong ty sé han ché viéc ban dat nén cd ha tang trong ndm
2010. Tinh tir dau nam 2010 dén nay, Cong ty chua ti€n hanh ban thém dat cd ha tang tai khu do6 thi Nam
An Khanh va khu do6 thi Van La — Van Khé. Hién tai Cong ty cd 1én ké hoach kinh doanh khoang 3 ha dat
nén c6 ha tang tai khu dé thi Nam An Khanh cho nha dau tu thr cdp nham dam bao k€& hoach doanh thu
va Igi nhuan da dat ra tir dau ndm. Gid ban dat nén cé ha tang du kién khoang 25 triéu VND/m2. Chung
t6i cho réng v6i mdc gid nay SIS cd nhiéu kha néng sé ban dugc 100% s& dat nén cé ha tAng nay trong
nam 2010.

Chiing téi lvu y cac nha dau tu rang gia dinh vé viéc dat nén co ha tang tai khu d6 thi Nam An Khanh
trong ndm 2010 dua trén cac thong tin dd cong b6 clia SIS va gia dinh than trong cla ching toi. Ngoai ra,
doanh thu cla SJS dugc du phong dua trén mirc gia ban dat nén tai thi truGng tu’ do va kha nang tiéu thu
binh thuGng cua thj trudng nhu hién nay. Ching t6i du phdng hoat dong kinh doanh bat dong san clia
C6ng ty s& dem lai 1,793 ty VND doanh thu trong ndm 2010 (xem du’ phdng cu thé tai bang bén dui).

al
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Doanh thu du kién ctia SJS trong nam 2010
Don vi: Triéu VND

Dién tich Ty Ié ghi

ban du Gia nhan doanh Doanh thu du
Dv an kién (m2) (VND/m2) thu kién (VND)
Khu d6 thi Nam An Khanh
D&t nén co ha tang 30,000 25 50% 375,000
Doanh thu tir dich vu 18,000
Doanh thu ban dat nam 2009 ghi nhan nam 2010 100% 1,400,000

1,793,000

Nguén: TLS tinh toan va du phong
3.2 Doanh thu nam 2011

Chuing tdi cho réng ngudn doanh thu chinh clia SIS trong ndm 2011 van dén chd yéu tir viéc kinh doanh
dat nén c6 ha tang tai khu d6 thi Nam Anh Khanh va Van La- Van Khé. Hién tai Cong ty chua dua ra ké
hoach kinh doanh cu thé trong cac ndm tdi cho hai du an nay. Nhiéu kha néng Cong ty s& tiép tuc chién
luge kinh doanh cii 1a ban dat nén c6 ha tang cho cac nha dau tu thl cap.

Chung t6i du phong gia ban dat nén c6 ha tang tai khu do thi Nam Anh Khanh va Van La- Van Khé trong
nam 2011 sé tiép tuc téng 1&n do nhu ciu b4t dong san tai khu vuc clia hai du an nay van rat cao. Cu thé,
ching t6i du phong gia ban dat nén cd ha tang tai khu do thi Nam An Khanh trong nam 2011 la khoang 32
triéu VND/m?, gid ban d&t nén cd ha tang tai khu dd thi Van La — Van Khé trong ndm 2012 1a khoang 35
triéu VND/m?.

Chiing tdi cho réng Céng ty s& ti€p tuc ban mét dién tich d&t nén cé ha ting vira phai trong ndm 2011
nham dam bao sy tdng trudng doanh thu va Igi nhuan déu dan dong thdi du trir quy dét cho cac ndm tiép
theo. V@i téc d6 kinh doanh hién tai thi quy dat nén cé ha tang tai hai du an Nam An Khanh va Van La —
Van Khé cho dén ndm 2011 van rat doi dao. Ching toi du phdng Cng ty sé ban 5 ha dat nén tai du’ an
Nam An Khanh va 4 ha dat nén tai du an Van La — Van Khé trong nam 2011. Chung t6i ky vong Cong ty sé
ti€n hanh hach toan 50% doanh thu tir hoat dong ban dat nén trong nam 2011.

Chung t6i du phong hoat dong kinh doanh bat dong san clia Cong ty sé dem lai 1,895 ty VND doanh thu
trong ndm 2011 (xem du phéng cu thé tai bang bén dudi).

Doanh thu du kién cua SJS trong nam 2011
Pon vi: Triéu VND

Dién tich Ty Ié ghi Doanh thu
ban du Gia nhan doanh du kién
Du an ki€n (m2) (VND/m2) thu (VND)
Khu do thi Nam An Khanh
D&t nén co ha tang 50,000 32 50% 800,000
Khu do thi Van La - Van Khé
D&t nén co ha tang 40,000 35 50% 700,000
Doanh thu tir dich vu 20,000
Doanh thu ban dat nam 2010 ghi nhan nam 2011 100% 375,000
1,895,000

Nguén: TLS tinh toan va du phong
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3.3 Doanh thu nam 2012

Ching toi cho r&ng ngudn doanh thu chinh clia SIS trong ndm 2012 van dén chu yéu tir viéc kinh doanh
dat nén c6 ha tang tai khu d6 thi Nam Anh Khanh va Van La- Van Khé. Hién tai Cong ty chua dua ra ké
hoach kinh doanh cu thé trong cac ndm tdi cho hai du’ &n nay song ching tdi cho réng dién tich dt nén c6
ha tang dugc ban sé thdp han ndm 2011 do gia dat tang. Nhiéu kha ndng Cong ty sé ti€p tuc chién lugc
kinh doanh cii la ban dat nén c6 ha tang cho cac nha dau tu thir cap.

Chung t6i du phong gia ban dat nén cé ha tang tai khu do6 thi Nam Anh Khanh va Van La- Van Khé trong
nam 2012 sé tiép tuc téng 1&n do nhu ciu b4t dong san tai khu vuc clia hai du an nay van rét cao. Cu thé,
ching t6i du phéng gia ban dat nén cé ha tang tai khu d6 thi Nam An Khanh trong nam 2012 la khoang 35
triéu VND/m?, gid ban d&t nén cd ha tang tai khu dd thi Vin La — V3n Khé trong ndm 2012 13 khoang 37
triéu VND/m?.

Ching t6i cho rdng Céng ty sé ti€p tuc ban mét dién tich dét nén cd ha tang vira phai trong ndm 2012
nhdm dam bao su tdng trudng doanh thu va Igi nhuén déu dén dong thdi du trir quy dat cho cdc ndm tié€p
theo. V@i t6c do kinh doanh hién tai thi quy dat nén cd ha tang tai hai du an Nam An Khanh va Van La —
V&n Khé cho dén ndm 2012 van rat dbi dao. Ching ti du phong Cong ty s& ban 3 ha dat nén tai du &n
Nam An Khanh va 4 ha dat nén tai du an Van La — Van Khé trong nam 2011.

Chung t6i du phong hoat dong kinh doanh bat dong san clia Cong ty sé dem lai 2,037 ty VND doanh thu
trong ndm 2012 (xem du phéng cu thé tai bang bén dudi).

Doanh thu du kién ctiia SJS trong nam 2012
Pon vi: Triéu VND

Dién tich Ty Ié ghi Doanh thu
ban du Gia nhan doanh du kién
Dv an kién (m2) (VND/m2) thu (VND)
Khu d6 thi Nam An Khanh
DAt nén ¢6 ha tang 30,000 35 50% 525,000
Khu do thi Van La - Van Khé
DAt nén ¢6 ha tang 40,000 37 50% 740,000
Doanh thu tir dich vu 22,000
Doanh thu ban dat nam 2011 ghi nhan nam 2012 50% 750,000
2,037,000

Nguén: TLS tinh toan va du’ phong
3.4 Gia von hang ban nam 2010

Ching t6i ky vong bién gia von hang ban ctia SIS trong nam 2010 sé thap han so v6i ném trude do trong
ndm 2010, gid ban dat nén c ha tang tai khu d6 thi Nam An Khanh da tdng dang k& so vdi mdrc gid ndm
2009 trong khi gia thanh dau tu khdng d6i. D&i véi phan doanh thu ban dat cé ha ting ndm 2009 dugc
hach toan trong nam 2010 thi gid von hang ban sé gilr nguyén nhu nam cil. DGi véi phan doanh thu ban
dat c6 ha tang dugc thuc hién trong ndm 2010 thi bién gid von hang ban sé phai thap han hon do gid ban
dét ting. Cu thé, chlng t8i du phdng bién gia von hang ban clia SJS trong ndm 2010 s& & mic 34.1% so
vGi mlc 36.37% trong nam 2009.

3.5 Gia von hang ban nam 2011 va nam 2012

Chuiing t6i ky vong bién gid von hang ban clia SJS trong ndm 2011 va ndm 2012 sé thdp han dang k& so
vGi mlc bién gid von hang ban trong nam 2010, do gid ban dat nén cd ha tang tai khu do thi Nam An
Khanh va Van La — Van Khé tiép tuc tang. DGi véi phan doanh thu ban dat c6 ha tang ndm 2010 dugc
hach toan trong nam 2011 thi gid von hang ban sé gilr nguyén nhu nam cil. DGi véi phan doanh thu ban
dat cé ha tAng dugc thuc hién trong ndm 2011 thi bién gid von hang ban s& phai thap han. Cu thé, ching
t6i du phdng bién gid von hang ban cla SIS trong ndm 2011 sé & mirc 19.3% va bién gid vn hang ban
cla SIS trong ndm 2011 sé & muc 19.7%.
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3.6 Thué thu nhap doanh nghiép

Hoat dong san xuat kinh doanh ctia SJS phan Ién 1a hoat dong kinh doanh bat dong san, chinh sach thué
cla Chinh phu ap dung mirc thué 25% d6i véi hoat dong nay. Chung t6i du phdng mirc thué thu nhap
doanh nghiép ma SJS phai chiu trong ba nam 2010, 2011 va 2012 giif nguyén & mirc 25%.

3.7 Cac yéu t6 khac trong nam 2010

Chung t6i ky vong Igi nhuan bién gop trong hoat dong kinh doanh dat nén cd ha tang cua cong ty trong
nam 2010 sé khoang 65.9%, do do linh vuc nay sé dem lai khoan Igi nhuan gop la 1,170 ty VND. Ching
t6i ky vong Igi nhuan bién gop trong hoat dong dich vu ctia cong ty trong nam 2010 sé khoang 89.3%, do
dé linh vuc nay sé dem lai khodn Igi nhuan gop la 2 ty VND. Nhu vay Igi nhudn gop clia Cong ty trong nam
2010 s& & mirc 1,172 ty VND. Ching toi gia dinh chi phi ban hang clia Cong ty trong ndm 2010 sé van 6n
dinh nhu n&m 2009 va chiém 0.3% doanh thu, chi phi quan ly doanh nghiép trong n&m 2010 cfing s& 6n
dinh nhu trong nam 2009 va chiém 4% doanh thu.

Chiing téi du' phdng réng doanh thu tir hoat déng tai chinh clia Cong ty trong nd8m 2010 sé& vao khoang 20
ty VND, thdp hon nhiéu so v&i ndm 2009. Nguyén nhan chinh cla diéu nay la trong ném 2009 SIS da cd
dudc mét khoan doanh thu 18n tir viéc ban c8 phiéu VIS. Trong ndm 2010 doanh thu tir hoat déng tai
chinh clia Céng ty s& dén chl yéu tir ¢6 tirc dudc chia trong cac Cong ty lién doanh lién két, tién I3 tur tién
gui ngan hang va cac hoat dong tai chinh khac.

Dua trén cac gia thuyét va dy phdng trén, Igi nhudn rong ctia SIS trong nam 2010 s& vao khoang 826 ty VND.
3.8 Cac yéu t6 khac trong nam 2011 va 2012

Chung t6i ky vong Igi nhuan bién gop trong hoat dong kinh doanh dat nén cd ha tang cua cong ty trong
nam 2011 sé khoang 80.7% va trong nam 2012 sé khoang 80.3% do dd linh vuc nay sé dem lai khoan Igi
nhuén gop la 1,514 ty VND trong ndm 2011 va 1,617 ty VND trong nam 2012. Ching t6i ky vong Igi nhuan
bién gdp trong hoat ddng dich vu ctia cdng ty trong ndm 2011 va 2012 s& van 6n dinh nhu ndm 2010
khoang 89.3%, do do linh vuc nay sé dem lai khoan Igi nhuan gop la 2 ty VND trong ndm 2011 va 3 ty
trong nam 2012. Nhu vay Igi nhuan gop ctia Cong ty trong nam 2011 sé d mic 1,516 ty VND va Igi nhuan
gdp trong nam 2012 s& & mdrc 1,620 ty VND. Chung t6i gia dinh chi phi ban hang cia Céng ty trong ndm
2011 va ndm 2012 s& van 6n dinh nhu' ndm 2010 va chiém 0.3% doanh thu, chi phi quan ly doanh nghiép
trong n&m 2010 ciing s& 8n dinh nhu’ trong ndm 2009 va chiém 4% doanh thu.

Chiing tdi du phéng rang doanh thu tir hoat ddng tai chinh clia Céng ty trong ndm 2011 va ndm 2012 s&
vao khoang 20 ty VND va 22 ty VND, thdp hon nhiéu so v&i ném 2009. Trong ndm 2011 va ndm 2012
doanh thu tir hoat déng tai chinh clia Cong ty s& dén chu yéu tir ¢ tic dudc chia trong cac Cong ty lién
doanh lién két, tién 13i tr tién gui ngan hang va cac hoat dong tai chinh khac.

Dua trén cac gia thuyét va dy phdng trén, Igi nhuan rong clia SIS trong ndm 2011 va 2012 sé vao khoang
1080 ty VND va 1,154 ty VND.

3.9 Pinh gia c6 phiéu SIS

Ma P/E EPS du phong Gia trung binh trong nam 2010

X VIND VIND
DIC 11.14 2,065 23,000
DIG 7.63 5,634 43,000
DXG 3.36 9,177 30,800
HAG 10.30 7,183 74,000
HDC 6.52 6,897 45,000
NBB 7.67 10,429 80,000
NTL 4.18 15,550 65,000

TDH 5.82 5,500 32,000

Nguén: TLS tinh toan va du’ phong

al

TLS Vietnam: Level 6, Toserco Building Sales & Trading - Hanoi Sales & Trading - HCMC
273 Kim Ma, Ba Dinh, Hanoi, Vietnam Nguyen Viet Dzung Nathan Nguyen
Web site: www.tls.vn E: Dzung.nguyenviet@tls.vn E: nathan.nguyen@tls.vn

Bloomberg : TLSV <GO>



EQUITY RESEARCH ]

Doanh thu SJS qua cac nam

2500 300%
2000 A [ 250%
I - 200%
1500 - 150%
l - 100%
1000 N L 50%
500 AP 0%
- -50%
0 T T T T T '1000/0

Doanh thu
Tang trudng doanh thu

Nguén: TLS téng hop va du’ phong

Bién gia von ban hang cua SIS
qua cac nam

60%
50%
40%
30%
20%
10%

0%

= Bién gid von hang ban

Expon. (Bién gid vén hang ban)

Nguén: TLS téng hop va du phong

ThanglLong

SECURITIES

Ching t6i p dung phuong phdp so sénh chi s6 PE dé dinh gid c6 phiéu SJS vdi mic PE trung binh cua
cdc cbng ty tiéu biéu trong linh vuc phét trién khu db thi, khu nha & trong nganh bét déng san la 7.17.
Sau khi phan tich than trong vé trién vong cua cdc du’ én ma SJS dang tién hanh trong cdc ném gén déy,
chdng téi ky vong Igi nhuén rong ctua Cong ty trong ndm 2010 s€ vao khoang 826 ty VND va EPS cua Céng
ty s& vao khoang 8,260 VND ( EPS duc tinh dua trén s6 luong cé phiéu luu hanh trong ndm 2010 la 100
triéu ¢ phiéu). Ching t6i cho rdng gid muc tiéu phan anh gid tri cua SJS trong ndm 2010 nén & mic
59,200 VND/ ¢ phiéu.

DPinh gia cé phiéu SJS theo phuong phap so sanh PE

Pon vj: VND
Mirc trung binh nganh EPS Gia
PE 7.17 8,260 59,188
Gia trung binh trong s6 59,188

Nguén: TLS tinh toan va du’ phong
PHAN TICH TAI CHINH
4.1 Phan tich cac chi tiéu tai chinh SJS qua cac nam
4.1.1 Doanh thu

Doanh thu cla SJS c6 su tang trudng an tugng trong cac ndm trudc va hira hen sé ti€p tuc tang trudng
bén vitng trong cac ndm sau. Nhin vao phéan tich khéi tich cd thé thdy doanh thu udc tinh ndm 2010 ting
gap 2.53 lan doanh thu ndm 2007 va doanh thu udc tinh ndm 2012 tang gdp 2.87 lan doanh thu ndm
2007. Thanh tich tdng trudng doanh thu an tugng nay chu yéu dua trén hoat dong kinh doanh dat cé ha
tang, can ho tai cac khu dd thi do Cong ty dau tu phat trién nhu Mi Binh — Mé Tri, Nam An Khanh va Van
La — Van Khé.

Nam 2008 do anh hudng clia cudc suy thodi kinh té toan cau nén gid dat tai cac khu do thi do Cong ty
dau tu phat trién khdng dat murc cdng ty ky vong. Chinh vi I8 d6 Cong ty da chi dong han ché ban dat co
ha tang tai cac du’ an ctia minh khién doanh thu c6 su sut giam dang k& so véi ndm 2007.

Doanh thu ctia SJS qua cac nam
bon vi: Ty VND

Nam 2007 2008 2009 2010E 2011E 2012E
Doanh thu 708.11 314.15 1114.88 1792.63 1894.70 2037.30
Tang trudng doanh thu -55.64% 254.89% 60.79% 5.69% 7.53%
Phan tich khdi tich 100% 44.36% 157.45% 253.16% 267.57% 287.71%

Nguén: TLS téng hop va du phong

Chiing t6i du phéng tdc dd téng doanh thu clia Cong ty sau ndm 2010 c6 th& chdm lai do Cng ty chl
truong han ché viéc ban dat co ha ting nham tiét kiém quy dat tai cac du &n tiém ndng hudng tdi muc
tiéu phat trién 6n dinh bén vitng. Bé&n canh do6 véi viéc gia dat nén cd ha tang tai cac khu do thi Nam An
Khanh va Van La — Van Khé lién tuc tdng qua cac nam khién bién Igi nhuan cla Céng ty dugc cai thién
dang k&, Cong ty co thé dé dang dat dugc cac chi tiéu vé Igi nhudn ma khong can thiét phai gia téng hoat
ddng ban hang mét cach qué mirc. Chiing téi danh gid day 1a mét chién lugc ding dan cua Cong ty do gid
dat tai cac khu do thi Nam An Khanh va Van La — Van Khé nhiéu kha nang sé ti€p tuc tdng trong cac ndm
sau khi nhu cau nha & tai Ha N6i van rét cao trong khi cd s§ ha tang tai khu vuc cd hai du &n nay dang
ngay cang hoan thién han.

4.1.2 Gia von hang ban

M(rc tang tuyét ddi cla gia von hang ban qua cac nam thap han rat nhiéu so véi mic tang doanh thu do
chi phi ddu tu ban dau cho dat nén cé ha ting clia Céng ty bao gdm chi phi dén bu giai phdng mat bang,

-
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Nguén: TLS téng hop va du phong

chi phi xdy dung ha tang ki thuat la tugng d6i ré trong khi dé gid ban dat nén tai cac du an nay lai lién tuc
t&ng qua cac ndm. Cu thé, gia thanh dau tu dat nén c6 ha tang tai du an Nam An Khanh chi khoang 4
triéu VND/ m? trong khi gid ban lién tuc tng tir mirc 10 triéu VND/ m? ndm 2009 Ién mdc 25 triéu VND/
m?ndm 2010 va cd kha ndng téng cao han nita trong cac ndm sau.

Dién bién thuan Igi cta gia dat nén tai cac du an clia Cong ty khién cho bién gid von hang ban cua Cong ty
ngay cang giam qua cac nam dem lai cho Cong ty mirc do hiéu qua rat cao trong hoat dong san xuat kinh
doanh. Cu thé& bién gid v6n hang ban giam tir mirc 50.98% n&m 2007 xudng mic dudc udc tinh 1a 20.48%
nam 2012.

Gia von hang ban SJS qua cac nam
Pon vi: Ty VND

Nam 2007 2008 2009 2010E 2011E 2012E
Gid von hang ban 360.97 122.11 405.46 620.87 379.17 417.32
Bién gid von hang ban 50.98% 38.87% 36.37% 34.63% 20.01% 20.48%
Phan tich khdi tich 100% 33.83% 112.33% 172.00% 105.04% 115.61%

Nguén: TLS téng hop va du’ phéng

Chiing tdi cho raéng Bién gid vén hang ban clia Cng ty s& khdng ti€p tuc gidm sau ndm 2012 ma s& ¢ xu
huéng 8n dinh do méc d6 canh tranh tai thi trudng bat dong san Ha Noi trong mot vai ndm téi sé téng
cao. Diéu nay sé khién cho gia ban dat nén tai cac khu do thi cla Cong ty kho co kha nang ti€p tuc tang
gia. Bén canh dé chi phi phat trién cac du an bat dong san s& ting Ién do cac quy dinh mdi tai Nghi dinh
69/2009/ND- CP sé khién gia dén bu giai phdng mdt bang tai cac dy an khu db thi clia Cong ty téng cao
hon nifa.

4.1.3 Chi phi tai chinh

Chi phi tai chinh ctia SIS tudng d6i nhé va chiém ty trong nhéd so véi doanh thu clia Cong ty. Diéu nay xuat
phat tur thuc té€ la Cong ty sir dung tuang doi it vGn vay trong hoat dong san xuat kinh doanh cla minh.
Thuc t€ nay cho thay hoat dong san xuét kinh doanh cua Cong ty rat lanh manh va thuéan Igi dem lai cho
Cong ty du lugng tién mét can thiét vira d& van hanh hoat dong san xudt kinh doanh thudng nhét dong
thai dau tu vao cac dy an bat dong san mdi.

Chi phi tai chinh ctia SJS qua cac nam
Pon vi: Ty VND

Nam 2007 2008 2009 2010E 2011E 2012E
Chi phi tai chinh 0.00 5.15 10.20 25.02 25.02 25.02
Ty Ié so vai doanh

thu 0.00% 1.64% 0.92% 1.40% 1.32% 1.23%

Nguén: TLS téng hop va du’ phéng

Chiing t8i du' phdng chi phi tai chinh clia SIS trong cac ndm sau cd thé téng 1&n do Cong ty vay thém vén
dé& dau tu vao cac du an bat dong san mai song khdng dang k&. Luc ciu dit nén tai cac du &n cua SIS
hién dang rat cao nén Cong ty cd thé dé dang yéu cau khach hang (ing trudc tién mua dat nén do dé Cong
ty khong nhat thié€t phai dung nhiéu von vay ngan hang.

4.1.4 Chi phi quan ly doanh nghiép va chi phi ban hang

Chi phi quan ly doanh nghiép va chi phi ban hang ctia SJS chiém ty trong nho so véi doanh thu va tucng
ddi 6n dinh qua cac ndm.

Hoat dong ban dat nén tai cac du an cla SIS rat thuan Igi nén cong ty khong phai chi nhiéu chi phi ban
hang nhu quang cdo, khuyén mai. Diéu nay khi€n cho chi phi ban hang cla Cong ty qua cac ndm luén &
mUrc th@p. Chiang t6i du phong trong hai ndm téi chi phi ban hang cua SIS cling sé khong cé bién dong
dang ké.
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Lgi nhuan rong cua SJS qua cac nam
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Don vi: Ty VND

Nam 2007 2008 2009 2010E 2011E 2012E
Chi phi ban hang 0.94 1.25 0.74 5.38 5.68 6.11
Ty |é so vGi doanh thu 0.1% 0.4% 0.1% 0.3% 0.3% 0.3%
Chi phi quan ly doanh

nghiép 25.40 29.56 37.41 71.71 75.79 81.49
Ty I€ so véi doanh thu 3.6% 9.4% 3.4% 4.0% 4.0% 4.0%

Nguén: TLS téng hop va du phong

Chi phi quan ly doanh nghiép ctia Cong ty dugc quan ly chdt ché do d6 khong cé su gia téng dot bién so
véi doanh thu. Trong hoat ddng san xuét kinh doanh Céng ty luén chl trong cdt gidm céc chi phi gidn tiép
nhdm gia tdng hiéu qua hoat déng.

4.1.5 Lgi nhudn gop va Igi nhuan rong

Lgi nhuan gop clia Cong ty c6 mirc tang trudng rat an tugng qua cac nam ngoai trir nam 2008 (nam da
xay ra cudc khiing hoang kinh t& toan cau). Nhin vao phan tich khéi tich cé thé thay Igi nhuan gdp udc tinh
cla Cong ty trong nam 2010 tdng gdp 3.37 lan Igi nhuan gop ndm 2007 va Igi nhudn gop udc tinh cla
Cong ty trong nam 2012 tang gap 4.66 lan Igi nhuan gop nam 2007.

MUrc tang trudng Igi nhuan gop nhanh hon mirc tang trudng doanh thu nhiéu phan anh hiéu qua hoat
ddbng ngay cang cao cla Cong ty dua trén mic gid vén hang ban thdp va mdc gia ban san phdm ngay
cang cao.

Chung t6i dy phdng tdng trudng Igi nhuan gop cé cham lai trong cac ndm sau do da tang trudng doanh
thu nhiéu kha nang sé chiing lai. Tuy nhién su tang trudng cham lai nay hoan toan do chi truang phat
trién 6n dinh va bén vitng clia Cong ty khi Cong ty han ché& hoat dong ban dat nén cd ha tang tai cac du
&n dé danh quy dat cho phat trién trong dai han.

Lgi nhuan gop va Igi nhuan rong cua SJS qua cac nam

Don vi: Ty VND

Nam 2007 2008 2009 2010E 2011E 2012E
Lgi nhuén gop 347.13 192.04 709.42 1171.76 1515.53 1619.97
Tang trudng -44.68% 269.41% 65.17% 29.34% 6.89%
Phan tich khdi tich 100.00% 55.32% 204.36% 337.55% 436.58% 466.67%
Nam 2007 2008 2009 2010E 2011E 2012E
Lgi nhuén rong 284.15 118.88 705.15 826.11 1080.65 1154.39
Tang trudng -58.16% 493.14% 17.15% 30.81% 6.82%
Phan tich khdi tich 100.00% 41.84% 248.16% 290.73% 380.31% 406.26%

Nguén: TLS téng hop va du phong

Lgi nhuan rong clia Cong ty cé mirc tang trudng rat an tugng qua cac nam mac du muc tdng cé thap hon
mUrc tang Igi nhuan gop ngoai trir nam 2008 (nam da xay ra cudc khiing hoang kinh té toan cau). Nhin vao
phan tich khéi tich ¢ thé thay Igi nhudn rong udc tinh clia Cong ty trong ndm 2010 tdng gap 2.9 [an Igi
nhuan rong ndm 2007 va Igi nhuan rong udc tinh ciia Cong ty trong nam 2012 tang gap 4.06 [an Igi nhuan
gop nam 2007.
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Nguén: TLS téng hop va du phong

Tang trudng Igi nhudn rong tudng d6i tugng dong va sat véi mic tang trudng Igi nhuan gop phan anh kha
nang kiém soat cac chi phi gian tiép ctia Cong ty kha t6t. Riéng ndm 2009 mic téng Igi nhun rong lai cao
han mUrc tang Igi nhudn gép do Cong ty thu dugc khoan Igi nhuan tir hoat dong dau tu rat I6n (han 200 ty
VND tir viéc ban phan vén gdp clia Cng ty tai Cong ty thép Viét Y).

Chung toi du phong tang trudng Igi nhuan rong cd cham lai trong cac ndm sau do da tdng trudng doanh
thu nhiéu kha nang sé chitng lai. Tuy nhién su tang trudng cham lai nay hoan toan do chi trugng phat
trién 6n dinh va bén vitng clia Céng ty khi Cong ty han ché& hoat ddng ban d&t nén cé ha tang tai cac du
an dé& danh quy dat cho phat trién trong dai han.

4.1.6 Kha nang sinh Igi

Quan ly tdt chi phi gian tiép va cac du an bat dong san co gia vén thap la mot trong nhitng diém ndi bat
clia SJS, diéu nay dugc thé hién qua bién Igi nhuan gdp va bién Igi nhuan rong ludn & mirc kha cao va gia
tang déu dan qua cac nam. Chung t6i dy phong bién Igi nhuan gop va bién Igi nhuan rong clta SJS trong
cac ndm 2011 va 2012 con tiép tuc tdng dang k& do cac du an khu dd thj cia Cong ty tiép tuc gia téng
hiéu qua do gia dat nén cd ha tang dugc ky vong ti€p tuc tang.

Kha nang sinh I6i ciia SIS qua cac nam
bon vi: Ty VND

Nam 2007 2008 2009 2010E 2011E 2012E
Bién Igi nhuan gop 49.02% 61.13% 63.63% 65.37% 79.99% 79.52%
Bién Igi nhuan rong 40.13% 37.84% 63.25% 46.08% 57.04% 56.66%
ROE 23.76% 10.35% 39.86% 34.49% 32.99% 27.29%
ROA 18.57% 7.47% 23.52% 22.65% 24.72% 21.44%

Nguén: TLS téng hop va du’ phéng

Ngoai trlr ndm 2008 ( nam xay ra cudc khung hoang kinh t€ toan cau), ROA va ROE cla Cong ty luén ludn
&n dinh & mUrc cao. Nam 2008, chiu anh hudng cua cudc khiing hoang kinh t& toan ciu, két qua hoat dong
kinh doanh cuia SIS khéng may kha quan, Igi nhuan sau thué clia céng ty ndm 2008 chi bang mét nira ndm
2007, vi vay du tdng tai san va vén chi s& hitu khdng tdng nhiéu, song ROA va ROE & mirc thap.

Chung t6i dy phdng trong cac nam sau chi tiéu ROE va ROA sé ti€p tuc dugc gilt & mirc cao song sé khong
ting ma c6 xu hudng gidm nhe méc du Igi nhudn rong van téng dang k&. Nguyén nhan chli yéu 1a do Céng
ty sé gia tang dau tu cac du an bat dong san mdi lam gia tdng quy mo tai san, dong thoi ngudn Igi nhudn
giff lai d€ dau tu cling khién cho ngudn vén chu s§ hitu clia Cng ty gia tang.

Nhin chung SJS theo dudi chién lugc tang trudng 6n dinh bén vitng nén ching téi cho réng Cong ty sé dua
ra cac chinh sach phi hgp nhdm duy tri ROA va ROE & mUc 6n dinh. Chlng tdi danh gid véi ngudn luc san
c6 va thi trudng bat ddng san Ha N&i kha thuan Igi Cong ty hoan toan cé thé thuc hién dudc chién lugc
nay.

4.1.7 Co cauvon

Trén thuc t& SIS mdi chi ddy manh st dung don bay tai chinh t&* ndm 2009 nh&m huy déng vén dau tu
vao du an Nam Anh Khanh va Van La — Van Khé. Tuy nhién lugng huy dong nay khong nhiéu so vdi quy
mo tai san va von chd sé hitu ciia Cong ty do ngudn tién mat cla Cong ty kha doi dao.

Chiing tdi cho réng ty Ié vay ng clia Cng ty trong cac ndm 2011 va 2012 sé khéng téng do Cong ty sé cb
dugc ngudn tién mat doi dao tir viéc ban dat nén cd ha tang tai khu d6 thi Nam An Khanh va Van La — Van
Khé.
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Cd cau von cua SIS qua cac nam

Don vi: Ty VND

Nam 2007 2008 2009 2010E 2011E 2012E
Ng/ T6ng Tai San 21.87% 27.82% 41.00% 34.34% 25.06% 21.43%
Ng/ Von chu sé hitu 27.99% 38.54% 69.49% 52.29% 33.45% 27.27%
NG dai han/ Von cha

sG hitu 2.65% 11.34% 28.29% 20.89% 15.28% 11.83%
NG ngénhan/ Vén

chti sé hitu 25.34% 27.20% 41.21% 31.40% 18.17% 15.44%

Nguén: TLS téng hop va du phong
4.1.8 Kha nang thanh khoan

Kh& ndng thanh khoan ctia SIS thé hién qua cac hé s6 vé kha ning thanh khoan kha lanh manh va & muic
an toan. Cac hé s thanh toan hién thdgi, hé s6 thanh toan nhanh va hé s6 tién mat déu I16n han 1 va cd xu
hudng gia tang qua tirng ndm. Hai hé s6 thanh toan hién thgi va hé s6 thanh todn nhanh tudng doi gan
nhau thé hién Cong ty ¢ lugng hang ton kho rat thap. Hé s& tién mat ngay cang téng 1&n thé hién hoat
dong san xudt kinh doanh clia Cong ty tao dugc ngudn tién mat doi dao.

Ching t6i dy phdng cac hé sé kha ndng thanh khodn clia Cong ty sé tié€p tuc tét han trong cac nédm 2011
va 2012 do hoat ddng san xu&t kinh doanh ctia Cng ty van tiép tuc kha quan.

Kha ndng thanh khoan ctia SJS qua cac nam
Pon vi: Ty VND

Nam 2007 2008 2009 2010E 2011E 2012E
Hé s6 thanh toan hién thai 1.47 0.70 1.36 1.51 2.61 3.46
Hé s6 thanh toan nhanh 1.43 0.62 1.26 1.38 2.49 3.34
Hé sG tién mat 0.52 0.03 1.09 1.15 2.13 2.99

Nguén: TLS téng hop va du’ phéng
4.1.9 Phan tich DUPONT

Phan tich cac y&u t8 cdu thanh hé s5 ROE clia SIS qua cac ndm cd thé nhan thdy yéu t6 quyét dinh gilt
cho hé s6 ROE cuia SIS ludn & mirc kha cao la bién Igi nhudn rong. Nhd vao hé s6 bién Igi nhuan rong lién
tuc dudc cai thién qua cac ndm nén hé s ROE ludn 6n dinh tai mic cao.

C6 thé thay SIS da khong tim céach gia ting hiéu qua hoat ddng dua trén viéc gia tdng st dung von vay khi
hé s don by tai chinh ludn dudc gitr @ mitc kha thap. Digu nay khién cho hoat déng san xu&t kinh doanh
clia SJS trd nén bén virng va an toan hon. Bén canh dé véi miic sit dung don by tai chinh thdp SIS con
nhiéu kha ndng gia tdng kha nang sinh Igi trong cac ndm sau bang cach st dung thém nhiéu vén vay.

Phan tich DUPONT c6 phiéu SJS
Don vi: %, lan

N&m 2007 2008 2009 2010E 2011E 2012E
Bién Igi nhuan rong 40.13% 37.84% 63.25% 46.08% 57.04% 56.66%
Hé s don bay 1.28 1.39 1.69 1.52 1.33 1.27
Vong quay tdng tai

san 0.46 0.20 0.37 0.49 0.43 0.38
ROE 23.76% 10.35% 39.86% 34.49% 32.99% 27.29%

Nguén: TLS téng hop va du phong
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ROA va ROE du phoéng cuia cac cong ty

Vong quay téng tai san cua SIS trong dugc gilf 8 murc kha thap. Diéu nay la do SIS tién hanh dau tu kha
nhiéu du an cling mét Idc do d6 quy mé tai san da gia ting mot cach dang ké trong khi nhiéu dy &n chua
thé€ dem lai doanh thu ngay. Do d6 vong quay t8ng tai san lubn & mitc tuong ddi thap. Chung toi cho réng
xu hudng nay van sé tiép tuc trong thdi gian tdi bdi chién lugc phét trién cac du’ &n cla SIS I3 lién tuc trién
khai va xin cap phép cac du’ &n mdi nhdm chuén bj quy dat cho su téng trudng bén virng trong tuong lai.

4.2 Chi tiéu tai chinh du phéng cuia SJS trong nam 2010 so véi cac cong ty cling nganh

Mac du s dung miic don bay tai chinh thdp hudng téi su’ phat trién an toan va bén vitng nhung chién lugc
nay khong lam cho kha ndng sinh I8i ciia SIS kém han so vdi cac cong ty cling nganh khac. Chi s6 ROA va
ROE ctia SJS & mUc kha cao va chi xép dudi NTL trong cac cong ty bat dong san. Kha nang sinh I3i cao
clia SIS bt ngudn tir céc du' &n bat ddng san hiéu qua cd bién Igi nhuén cao.

Cho dén nay, ngudn dem lai doanh thu chinh ctia SIS van dén tir cic du &n khu d6 thi nhu khu do thi
Nam An Khanh, khu dé thj Mi Dinh- M& Tri. Nhifng du’ &n ndy cd bién Igi nhudn cao han céc du &n clia cac
doanh nghiép bat ddng san khac do chiing cd vi tri déc dia va gid dén bu thu hoi dat rét ré. Diéu nay gilp
cho kha nang sinh IGi ctia SIS tudng d6i cao so vdi cac cong ty cing nganh khac. Trong tudng lai gan, kha
néng sinh 13i t&t clia SIS van sé tiép tuc dugc duy tri nhd tiép tuc khai thac cac du an khu do thi tai Ha Noi
nhu Nam An Khanh, Nam An Khanh md rong, Van La- Van Khé.

Cac chi tiéu tai chinh ctia cac cong ty hoat dong trong linh vu'c bat dong san nam 2010

béit dgng san tiéu biéu ném 2010 M3 Quydat D°i:: trl?;:g nhul-éc:: ROA ROE PB  PE  EPS
% doagh thu rong
220/: tha)  Tywp " ZZ 1051_; 7y VND % % x X  VAD
40% BCI 860.9 820.2 38% 253.4 6% 15% 1.58 12.00 3,917
30% CNT 98.2 2,756.9 2% 30.6 2% 12% 224 1554 3,064
20% D2D 280.0 217.5 -9% 62.8 9% 24% 3.54 7.00 7,540
10% DIC 155.1 922.9 18% 25.8 5% 12% 172 11.20 2,065
0% DIG 1,166.8 2,014.0 87% 531.0 16%  25% 1.80 7.40 5,634
D2D DIC DIG HAG NTL SIS TDH DXG 63.7 256.4 199% 734 13% 34% 247 8.88 9,177
HAG 71.1 6,703.4 93%  2,101.0 15%  27% 3.23 11.83 7,183
= ROA =ROE HDC 167.9 427.9 21% 106.7 8% 30% 3.36 7.87 6,897
ITC 424.0 722.4 14% 126.2 4% 7% 120 11.90 2,747
Nguén: TLS téng hop va du’ phéng KHA 67.9 110.9 -30% 414 11% 14% 1.63 11.76 2,934
LGL 7.1 259.8 7% 47.2 7% 12% 1.82 10.71 3,369
NBB 797.5 456.3 62% 160.6 7% 21% 199 10.05 10,429
NTL 175.7 1,451.0 138% 512.2 37% 53% 2.70 5.00 15,550
SC5 20.0 1,116.6 17% 46.0 3% 17% 178 1091 4,454
[z D 7e=ie e ez e % e 2 o2 e A7 o]
TDH 35.2 449.4 -13% 207.9 8% 16% 2.80 8.00 5,500
TIX 47.1 737.1 1% 77.4 9% 17% 193 10.23 6,452
VIC 250.0 2,082.0 365% 914.4 6% 26% 581 29.72 2,490
VNI 18.0 22.7 -11% 24 1% 2% 093 42.67 227
VPH 378.0 921.4 93% 100.0 7% 15% 1.83 10.68 4,148
Nguédn: TLS téng hop
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Trén thyc t€ chi s6 PE va PB du kién clia SIS trong nam 2010 & mifc tuong ddi thap so véi cac cong ty
cung nganh, diéu nay phan anh gia cd phiéu clia SIS 1a tuong di hdp dan. Ching toi ky vong réng chi s6
PE va PB cuia COng ty trong ndm 2011 s€ ti€p tuc dat mirc thap khi Igi nhuan ctia Céng ty dudc gia tang
dang ké.

MO HINH KINH DOANH
5.1 Pinh huéng chién lugc

SJS dinh hudng tap trung xdy dung Cong ty phat trién bén vitng dua trén cac Igi thé canh tranh san ¢6
trong linh vuc bat dong san. Trong cac ndm tdi Cong ty van sé tap trung toan b ngudn Iuc ciia minh dau
tu’ vao nganh bat dong san dic biét I3 linh vuc phat trién va kinh doanh khu db thi. Cong ty s& tiép tuc dau
tw, ma rong va phat trién cac du an bat dong san trong nudc dic biét 1a cac du an tai thj trudng Ha Noi
nai Cong ty cd nhiéu kinh nghiém va Igi thé.

Bén canh d6, Cong ty cling c6 dinh hudng tirng budc dau tv va phét trién mét s6 linh vuc khac nhu dau tu
tai chinh, kinh doanh khu du lich va khach san... nhdm da dang héa hoat déng san xuét kinh doanh giam
thiéu rdi ro va dam bao su’ tdng trudng 6n dinh v& doanh thu va Igi nhudn khi thj trudng bat dong san
tram lang.

5.2 M6 hinh kinh doanh hién tai
5.2.1 Mo hinh hoat dong

Hoat dong san xudt kinh doanh cta SJS tap trung vao linh vuc khai thac va phat trién cac khu do thi, khu
nha &. Cho dén hién nay, linh vuc nay van la ngudn doanh thu va Igi nhudn chu yéu cta Cong ty (Iinh vuc
nay chiém 98.75% doanh thu va 99.8% Igi nhudn clia Cong ty). Cac san phdm nha & cta Cong ty rat da
dang bao gém can ho, nha lién k&, biét thu dugc thiét ké va quy hoach hién dai va hoan thién.

Quy trinh thuc hién mot du an cla Cong ty luén bao gom 3 hoat dong chi dao dong vai tro quyét dinh
trong su’ thanh cong cla du an trong dai han.

Trudc tién, SIS lubn chi trong cong tac phat trién quy dat cla dy &n. Cong ty ludn tich cuc tim kiém cd hoi
dau tu cac du &n mdéi d&€ ma rdng quy dat phuc vu muc tiéu phat trién bén vitng. Cac du &n cta SIS hau
hét déu ndm & céc vi tri dic dia co trién vong dem lai Igi nhuan cao nhu cac du an khu dé thi Nam Am
Khanh, Nam An Khanh mé réng, Vén La- Van Khé. Thém vao dé nhd ludn chl trong cong tac phat trién
quy dat nén SIS d3 s hitu dugc mét quy dat sach rong va cd gia dén b tucng dsi ré. Cu thé giad thanh
dat nén tai du an Nam Anh Khanh va Nam An Khanh m& rdng chi la 4 triéu VND/ m2. Gid mua lai dy an
khu d6 thi Ph6 NGi tinh Hung Yén trung binh chi la 300,000 VND/ m2 ( trong khi gia dén bu dat nén tuong
duang trén dia ban tinh hién nay la 800,000 VND/ m2).

Thr hai, SJS luén tién hanh nghién cru cac nhu ciu cta khach hang d6i véi cac san phdm nha & mét cach
ti mi. Hoat dong nay gilp cho SJs ludn tao ra dugc cac san phdm nha & phiu hgp vdi thj hiéu cta khach
hang tiém nang va do dé san pham cua SJS luén dugc ban mét cach nhanh chong.

Thi ba, SIS thudng tao cho cac khu d6 thi va khu nha & clia minh su khac biét so véi cac khu do thi va
khu nha & cla cac cong ty khac nhd vao thiét ké hién dai, dong bd va than thién véi moi truGng. Cac khu
do thi va khu nha & ctia SJS thudng la mot khu phiric hgp bao gom nhiéu tién ich va dich vu dem lai su tién
nghi va thodi mai cho cac khach hang.

Cong tac phat trién
quy dat

Khu db6 thi

Thiét ké doc dao,
hién dai

Nghién ciru nhu cau Khach san, khu

cua khach hang nghi duGng
Nguén: SJS
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Du an khu d6 thi Nam An Khanh

Nguén: http://www.sudicosd.com.vn

Trong cac ndm gan day SIS da budc du tién hanh dau tu vao mdt s8 linh vuc khac ngoai viée phat trién
khu d@d thi nhu khach san va khu nghi duBng cao cdp nhdm da dang hda hoat déng san xuét kinh doanh
cta minh. Chién lugc nay hudng Cong ty t&i mot md hinh kinh doanh da dang, can bang va an toan hon.
Cu thé SIS d& va dang tién hanh dau tu va dy an khach san Séng Pa- Ha Long va du an khu nghi dudng
Sdng Pa- Ngoc Virng. COng ty luén chi ddng ndm bat thj trudng, quan ly cdc khoan dau tu tai chinh, mé
rong hop tac dau tu va gop von vao cac doanh nghié€p, du an co tiém ndng trong cac linh vuc tai chinh,
cdng nghiép, bat dong san. Cu thé, cho dén hét Quy III ndm 2010, Cong ty da dau tu 276 ty vao 10 cong
ty lién két, lién doanh va 258 ty gép von vao 19 cong ty va du én khac thudc cac linh vuc tai chinh, khu
cong nghiép, vat liéu xay dung. Chlng t6i danh gia cac khoan dau tu nay chua dem lai doanh thu I6n cho
Cong ty trong tuong lai gan.

Trong ndm nay, hoat dong san xudt kinh doanh cta SIS van s& tap trung vao mang phét trién cac khu do
thi. Cong ty sé phan d4u dam bao mirc tdng trudng doanh thu va Igi nhuan, duy tri mic ¢ tirc hgp ly cho
c8 dbng, dong thdi tiép tuc xay dung thuang hiéu SIS vitng manh. Bén canh d6 SIS cling sé tiép tuc dau
tu vao cac nganh va linh vuc phu trg nhu dau tu tai chinh, san xuat vat liéu xdy dung, xay dung khach
san, xay dung khu nghi dung.

5.2.2 Mé rong hoat dong san xuat kinh doanh xuéng thi truéng bat dong san mién Nam

V@i tam nhin dai han la trd thanh mot trong nhiing cong ty kinh doanh bat dong san I6n nhat Viét Nam,
SJS sé m& rong hoat dong dén thi truGng bat dong san mién Trung va mién Nam bén canh cac thi trudng
bat déng san truyén thdng phia Béc, théng qua sy hdp tac véi nhiéu cong ty khac.

Cu thé, tai Da Nang, SIS sé trién khai du’ an khu van phong ,nha & trén dién tich 13.3 ha, véi gid von 13
khoang 8 triéu VND/m2, du &n nay c6 tong von d&u tu hon 1,000 ty VND. Tai Nhan Trach, Dong Nai, van
1a dy an khu do thi khép kin Long Tan — S6ng Ba véi cum cong trinh nha &, thuang mai, dich vu cong cong
trén tdng dién tich 65 ha. Ngoai ra, SIS con két hdp véi SPM xay dung khu nha & Sudico — SPM tai Quén 9,
Tp.HCM véi quy md 18.9 ha va tdng vén dau tu 1a 2,306 ty VND.

5.2.3 Ngudn von danh cho cac du an

C6ng ty lubn chu dong xay dung phuong an huy dong von t6i vu dé tai trg cho cac du an bat dong san
dang dudc trién khai. V&i uy tin cla Cong ty va tiém ndng cla cic du an bat ddng san tai Ha N&i, SIS
khéng gdp nhiéu khd khdn trong viéc ti€p can ngudn von ngan hang nhu mot s6 cong ty bat dong san
khac. Cong ty cling han ché viéc huy ddng vén bang cach phat hanh cd phiéu cho cd déng hién hitu nhdm
tranh pha lo3ng c6 phiéu dam bao quyén Igi cho cac 6 déng.

CAC DU AN TIEM NANG
6.1 Khu do thi méi Nam An Khanh

Nam & phia Tay tha d6 Ha Noi, thudc dia ban hai xa An Khanh va An Thugng, huyén Hoai Blc - Ha Noi.
Téng dién tich dat quy hoach cho xay dung khu d6 thi mdi la 288.8 ha. Khac biét véi quy hoach clia céc
khu d6 thi khac, khu d6 thi m&i Nam An Khanh la mot khu d6 thi mdéi cao cap cé khdng gian ma va ki€n
trdc canh quan hién dai bao gom céc khu biét thy nha vudn hién dai cd hé théng ho diéu hoa nam gitta
cac khu vuc trung tam cla du an. Dua trén y tudng thiét k€ quy hoach sang tao vi cong dong, Khu do thi
mdi Nam An Khanh dugc xay dung theo md hinh mét t8 hgp nha biét thy, nha lién k&, khu chung cu’ cao
tang, khu van phong, khu trung tam thugng mai, siéu thi, khu vui chai giai tri. Dy an cach trung tam thanh
phS Ha N&i 10 km va cach trung tdm thé thao quéc gia My Dinh 5 km. Dy’ &n cd mdt Igi thé 1a ndm trén
truc duGng cao t6c Lang Hoa Lac, truc dudng nay sé dang dugc ti€n hanh md rong lén tGi 120 m vdi 6 lan
xe. Hién tai, du an da dugc xay dung xong hé thdng ha tang ki thuat va da dua vao kinh doanh tirng phan
dem lai hiéu qua cao.

e  Quy mo: 288.8 ha

e  Dia diém : X3 An Khanh, Huyén Hoai Dlrc, Ha Nbi
e  Tong vdn dau tu : 2,600 ty VND

e  Thgi gian xay dung: 2006 — 2016

e  Tién d6: Hoan thanh hé thng ha tang ki thuat

Hién tai SJS da ti€én hanh kinh doanh khoang 15% dat c6 ha tang tai du an nay va thu dugc mot khoan
doanh thu va Igi nhuan 16n song trién vong doanh thu va Igi nhuén tuong lai clia du' &n ndy van con rét
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Du an Nam An Khanh mdé réng
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Du an khu d6 thi Van La — Van Khé

Nguén: http://www.sudicosd.com.vn

I6n. Co thé khang dinh ngudn doanh thu va Igi nhuan chinh clia Cong ty trong 3 ndm tdi van dén tir du dn
nay. Chung téi cho rdng chién Iugc kinh doanh tiing phan du' an cta Céng ty 1a ding dan do xu hudng
tang gia dat tai dy an nay qua cac nam. Do d6 Igi nhuan bién gbp cla dy an trong cac nam ti€p theo sé
ngay mot tét han.

6.2 Khu d6 thji Nam An Khanh mé rong:

N&m ngay canh khu dd thi Nam An Khanh vira dugc trién khai trong ndm 2009. Du 4n ndm & phia Tay thu
d6 Ha Noi, thudc dia ban xd An Khanh, huyén Hoai Dlc véi quy mo 33.68 ha. Khu do thi nay la mot khu
phirc hdp dich vu tim ¢& Quéc t&, bao gdm khu thé thao, giai tri, chung cu cao cép, cao 6¢ vin phong,
trung tdm hanh chinh, ngén hang.

Cho dén nay, SJS da hoan thién khu dich vu va tai dinh cu cho nguGi dan bi thu hoi dat, dong thGi Cong ty
dang hoan thién ban v& quy hoach 1/500 trinh cdc cd quan cd thdm quyén phé duyét. Trong ndm 2010,
SJS sé& phan d4u hoan thién Cong tac giai phdng mat bang cho du an nay.

e  Quy mo: 33.68 ha

o  Dia diém: Xa An Khanh, Huyén Hoai Dirc, Thanh phS Ha Noi
e T6ng vén dau tu : 16000 ty VND

e  Thdi gian xay dung: 2009 — 2013

e  Tién do: Dang diéu chinh quy hoach ty 1€ 1/500

Cho dén Quy III ndm 2010 COng ty van chua tién hanh song cong tac dén bl va giai phdng mét béng cua
du an nay. Ching tdi cho réng du &n chua thé dem lai doanh thu va Igi nhudn cho Cong ty trong ndm
2010. Chdng t8i cho rdng kha nang Céng ty hoan thanh cong tac dén bl va gidi phdng mat bang cho du
an trong nam nay theo k& hoach la kho kha thi.

6.3 Khu d6 thj Van La- Van Khé:

Nam & vi tri trung tdm clia quan Ha Ddng trong quy hoach chung dé thi dén ndm 2020. Khu d&t cd vi tri
thuan Igi vé giao thdng (ndm trén truc dudng chinh Quang Trung clia quan Ha Dong — Quéc 16 6 — tuyén
dudng huyét mach néi lién Ha Noi va cac tinh Tay Bic thu dd). Tong v6n dau tu han 50 triéu USD trén
dién tich 12,0133 ha, khu nha & Van La - V&n Khé mang phong cach kién tric kién tric Chau Au dugc quy
hoach dong bd, hién dai bao gébm cdng vién cdy xanh, cac cg quan, cong sd, trudng hoc, khu vui chai, giai
tri, san ten nit va cac dich vu tién ich.... Vi cac san phdm da dang phuc vu cho nhu cdu khac nhau cua
khach hang nhu khu dan cu, khu chung cu cao tang, khu biét thy cao cdp. Khu nha & Van La - Van Khé la
t6 hap cac cong trinh thuong mai, cdng trinh cdng cdng, van phong va nha & ¢ cd cu hién dai, ddng bd
vé hé théng ky thuat.

e Quymd: 12.3 ha

e  Dia diém: Quan Ha Péng, Thanh phd Ha Néi

e T6ng vén dau tu': 1300 ty VND

e  Thdi gian xay dung: 2009 — 2013

e Tién do: Dang dugc dau tu xay dung ha tang ki thuat

Trong ndm 2010, SIS d& dau tu dang k€ vao cdng tac xdy dung ha tang ki thuét tai du’ an ndy. Hién tai
mot phan dat co ha tng tai du &n cd thé€ dudc dua vao kinh doanh. Theo ké& hoach, Céng ty c6 thé ban
mot phan dat cé ha tang cho cac nha dau tu thir cap trong Quy IV ndm 2010 hodc trong ndm 2011.

6.4 Khu d6 thj Phé NGi — Hung Yén

Khu d6 thi nay cd dién tich sir dung dat la 101.455ha. Khu d6 thi c6 Igi thé cach thi d6 Ha NGi khoang
30km, gan qudc 10 5 va qudc 16 5B, dap (rng nhu cau cla khach hang la ngudi dang s6ng va lam viéc tai
Ha N&i, Hung Yén va céc tinh 18n cén. Téng mrc dau tv phan ha tang ky thuat Ia 761 ty VND. Khu db thi
PhG NGi — Hung Yén dugc quy hoach dong bd bao gom cac khu biét thu' cao cdp, nha lién k&, cac khu
chung cu, trung tam thuong mai... tdng t6i da tién ich cho ngudi st dung. Du an hoan thanh sé tao ra cho
Hung Yén mét khu d6 thi dep, hién dai. Khu do thi sé dap (ing dudc nhu cdu sinh hoat cao trong tuong lai
va gop phan phéat trién kinh t& x& hdi cla dia phudng.
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e Quyméd: 101 ha

o  Dia diém: Ph8 N6i, Hung Yén

e T6ng v8n dau tu : 761 ty VND

e  Thdi gian xay dung: 2011 — 2013

e Tién d6: bang dugc dau tu xay dung ha tang ki thuat

Trong ndm 2010, SIS chua dau tu dang ké vao cdng tac xay dung ha tang ki thuét tai du an nay. Hién tai
Cong ty chua cb k& hoach kinh doanh cu thé tai du’ an nay.

6.5 Du’ an khu nha & Sudico — SPM:

Khu nha & SUDICO — SPM c6 vi tri thudc khu dan cu Trudng Luu, phudng Long Trudng, Quéan 9, thanh phd
H® Chi Minh. Khu nha & dugc xdy dung trén dia hinh tuong d6i béng phang, vi tri dia ly va méi quan hé
vlung thuan Igi: phia Bong giap tuyén cao toc vanh dai 3, phia Nam giap tuyén cao téc thanh phd HO Chi
Minh - Long Thanh, phia Bdc va phia Tay giap khu dan cu xay dung méi va 1 phén dudng Trudng Luu.

V@i quy mo 18,9 ha bao dugc quy hoach bao gom: cac biét thy' cao cdp, khu chung cu cao tang, trung tam
dich vu thuong mai, khu thé duc thé thao, trudng mau gido, cong vién cdy xanh, hd nudc... Khu nha &
dugc thiét k€ quy hoach dan xen, hgp li gitta khu nha & véi trung tam thuong mai, khu cay xanh, ho nudc
nhdm tao ra mdt khdng gian s6ng dam bao yéu t6 canh quan va mdi trudng, phuc vu t6t nhét cho sinh
hoat clia khu dan cu.

e  Quy mob: 18.9 ha

o  Dia diém: Quan 9, Thanh phd H6 Chi Minh

e T6ng v8n dau tu : 2,306 ty VND

e  Thdi gian xay dung: 2011 — 2013

e Tién do: bang dugc dau tu xay dung ha tang ki thuat

TRIEN VONG PAU TU CONG TY SIS
7.1 Phan tich SWOT

Dua trén cd s& phan tich toan dién moi khia canh cla Cong ty SJS, ching t6i cho réng SIS dang c6 nhitng
diém manh, diém yéu, cc hdi va thach thirc nhu sau:

Piém yéu:
1.  Trién khai nhiu du an ciing mét lic do
dd cb nhiéu dy an chua dat dugc tién do
dat ra.

Piém manh:

1. S6 hitu cac du an bat dong san I6n, day
tiém nang vGi quy dat sach I6n tai Ha
Noi, Thanh ph8 H6 Chi Minh, Pa Ning.

2. €6 khd ndng ti€p can v6n ngan hang
tot han so vdi cac cong ty bat dong san
khac nhg uy tin t6t va cac dy an co
suat sinh IGi cao.

3. C6 nhiéu kinh nghiém trong viéc trién
khai cac du an bat dong san khu do thi,
khu nha &.

Thach thirc:

1. Ap Iuc canh tranh trén thi trudng bét
dong san sé ngay mot I&n khi s6 lugng
cac cong ty tham gia vao linh vuc nay
dang ngay mot tang.

1. Vé dai han nhu cau nha & tai cac do thi
clia Viét Nam van rat cao nén kinh t&
Viét Nam phat trién 8n dinh thic day
qua trinh do6 thi hod va nang cao muc
s6ng cla ngudi dan.

2. Gid dat tai cac dy an khu d6 thi Nam
An Khanh, Van La- Van Khé cd xu
hudng tang vitng chic trong cc ndm
gan day dam bao cho Céng ty mét kha
nang sinh I8i cao hon céc Cong ty clng

nganh.
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7.2 Panh gia kha nang hoan thanh chi tiéu doanh thu va Igi nhudn cua SJS trong nam 2010

Theo NQDHCD dién ra vao ngay 10/4/2010, SIS d3 dit k& hoach 2,312 ty VND doanh thu va 1,006 ty VND
Igi nhudn trudc thué trong ném 2010. Tuy nhién, trong 9 thang dau ndm cta cong ty mdi chi dat 642 ty
VND doanh thu va 440 ty VND Igi nhuan trudc thué hoan thanh [an Iugt 27,7% k€& hoach doanh thu va
44% k& hoach Igi nhudn trudc thué. Tuy nhién chlng t3i van lac quan vé& kha néng dat k& hoach vé Igi
nhuan trudc thué clia SIS vi phan Ién ngudn thu clia Sudico s€ dén vao cudi nam vdi viéc hach toan doanh
thu tai du 4n Nam An Khanh. Theo tinh toan ctia ching t6i, du &n Nam An Khanh van cd thé dem lai cho
SJS khoan doanh thu la gan 1,775 ty VND néu nhu Cong ty ti€p tuc ban dat nén tai du an nay theo ké
hoach.Véi bién Igi nhuan tidng cao do gid ban dat nén tang thi kha ndng dat dugc muc Igi nhuan trudc
thué theo ké hoach la rat cao.

7.3 Panh gia tiém nang dai han cua cong ty SJS

Cong ty co quy dat I8n trén 2,750 ha tai cac du an trén dia ban cac tinh Ha Noi, Hoa Binh, Quang Ninh, Da
N&ng, Quang Nam va Thanh Phd HCM va tap trung chinh trong linh vuc phét trién va kinh doanh khu dan
cu, can ho cao cdp. Vé dai han nhu cau nha & tai Viét Nam van sé ting cao khi qua trinh do thi hda dudc
ky vong 1a s& tiép tuc dugc ddy manh trong cac ndm t8i. Vi cac du &n sdn cé ¢ gia von thap SIS nhiéu
kha nang sé tiép tuc thu dugc Igi nhuan kha quan trong vai nam tdi.

V& trién vong dai han, duv 4n Nam An Khanh van 1a ngudn thu chu luc cta cong ty. Hién nay, SIS mdi chi
kinh doanh 15% dién tich d4t nén cla du an nay. Bén canh do, vdi nhiéu du an & ca 3 mién Bac, Trung,
Nam déc biét Ia du dn Van La — Van Khé da hoan thanh ¢ ban cdng tac dén bu giai phdng mat bang va
xay dung ha tang ki thut, trién vong clia Sudico trong tucng lai 1a rat sang sua.

Tiém lyc tai chinh vitng manh cdng véi uy tin cao gitip cho SIS ludn c6 dd ngudn luc dé tai trg cho cac du
an bat dong san ctia minh. San phdm dat nén, c&n hd ctia Cong ty ludn dugc tiéu thu nhanh va manh gitp
cho Cong ty ludn c6 dl lugng tién mat can thiét dé phat trién cac du’ an mdi.

Trong thdi gian tdi, SIS s& thanh Iap 4 cdng ty con nham truc tiép quan ly va khai thac cac tiéu du an
trong céc khu dé thj cia Céng ty. Ching t6i danh gid day 1a mét budc di ding dan nhdm khai théc téi da
Igi thé dem lai kha ndng sinh I8i cao han cho Cong ty.

-
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XUNG POT LOT iCH

C6 thé c6 xung ddt Igi ich do Chitng khodn Théng Long va céc khach hang cé thé cd quyén Igi tai cong ty nay théng qua
viéc dau tu va/hodc cling cap cac dich vy tu van khac trong qua khir, hién tai hodc tuang lai.

SAN PHAM

B&o cao nay phan tich nhitng dién bién mdi nhat tai doanh nghiép. Vui long lién lac véi cac chuyén vién phan tich hodc
cén bd ban hang co tén & trén dé biét thém vé doanh nghiép nay. Ching t6i cdm on khach hang vé nhitng phan hoi vé
san pham. Chirng khoan Théng Long phat hanh bao céo nay nhung nhiing sai sét néu cd thudc vé cac tac gia.

Y kién phan tich: MUA: gid muc tiéu ¢ phiéu dugc ky vong ting hon khoang 15% so vdi gia ngay ra bao cdo. BAN: ¢6
phiéu dudc ky vong giam hon 15% so véi gid ngay ra bdo cao. GIU: C6 phiéu dao ddng trong khoang -15% dén 15% so
V@i giad ngay ra bao cao.

KHOI NGHIEN cUu

Ching t6i cung cdp cac nghién cfu kinh t& va cd phiéu. Nhdm nghién clru kinh t& dudc phu trach bdi Pham Thé Anh
(Tién s§ kinh t&, Dai hoc Manchester, Anh) dua ra cac bao cao dinh ky vé cac van dé kinh t& vi md, chinh sach tién té va
thi trudng tréi phiéu. Nhém nghién cltu c8 phiéu do B4 Hiép Hoa (MBA Hawaii; (ing vién CFA III) phu trach dua ra cac
bdo cdo vé cong ty niém yét, cong ty tiém nang va nganh. Khdi Nghién Clu cling dua ra cac binh luan va nhan dinh vé
thi truGng thong qua ban tin la The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN THANG LONG (TLS)

bugc thanh I1ap vao nam 2000, TLS la mot trong nhitng cong ty chirng khoan dau tién tai Viét

1 Nam. TLS cung cdp cac dich vu bao gém: moi gigi, nghién clru va tu van dau tu, nghiép vu ngan

u hang dau tu, va cac nghiép vu thi trudng von. Vi trén 600 nhan vién lam viéc tai cac van phong

'Ihang Long Ha NGi, H6 Chi Minh, Hai Phong va cac vlng chién lugc khac, TLS hién la mot trong nhitng cong

ty chirng khoan dugc biét tdi nhiéu nhat tai Viét nam. Khach hang cla ching t6i bao gom cac

nha dau tu ca nhan va t8 chirc, cac t6 chirc tai chinh va cac doanh nghiép. La thanh vién cta tap

doan MB bao gém Ngan hang MB, Cong ty dia 6c MB, Cong ty quan ly tai sdn MB va Cong ty quan ly quy MB Capital. TLS

c6 ngubn luc 16n vé con ngudi, tai chinh va cong nghé d& c6 thé cung cap cho céc khach hang cac san pham va dich vu
pht hgp ma rét it cac cong ty chiing khoan khac cd thé cung cdp. Tur khi dugc thanh 18p, TLS d& dudc nhin nhan la:

SECURITIES

e  COng ty mdi gidi hang dau, ding th nhat vé thi phan moi gigi tlr ndm 2009;

e  COng ty nghién ctu cé ti€ng ndi trén thi trudng véi doi ngli chuyén gia phan tich cé kinh nghiém, cung cdp cac sén
pham nghién cltu vé kinh t& va thi trudng chirng khoan; va

e  Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

VAN PHONG

Tru sé Cong ty: Tang 2, Toa nha Toserco, 273 Kim M3, Ba Dinh, Ha NGi. Dién thoai: +84(4) 3726 2600. Website:
www.tls.vn

Chi nhanh H6 Chi Minh: Tang 2, Tda nha Petro Viét Nam, 1-5 L& Duan, Quan 1, H6 Chi Minh. Dién thoai: +84(8) 3910
6411.

Tru sé Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha, Ba Dinh, Ha NGi. Dién thoai: +84(4) 4456 8668. E:
research@tls.vn
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