CONG TY CO PHAN PAU TU PHAT TRIEN KHU PO THI VA KHU
CONG NGHIEP SONG PA
Ma: SJS (HOSE) Nganh: Bat dong san va Xay dung

Khuyén nghi MUA BAO CAO PHAN TICH LAN PAU
Gid muc tiéu 36,500 dong
Gid hién tai 15,500 dong
Thoi gian ndm giié 2 nam Khuyén nghi: Chung t6i khuyén nghi cac nha dau tu mua vao c6 phiéu SIS

véi mirc gia muyc tiéu 36,500 dong/co phiéu, tam nhin dau tu 2 nam.

Cic chi tiéu co bin 2011 2012 2013F 2014F
DTT (ty dong) 139.54 50.68 | 300.00 |  450.00
- yoy (%) 863% |  -63.7% | 491.9% 50.0%
LNST (ty dong) (82.47) | (302.74) 50.00 75.00
+/- yoy 118.0% | 267.1% | -116.5% 50.0%
TTS (ty dong) 5.033.73 | 551323 | 682153 | 7.844.76
- yoy 12.7% 9.5% 23.7% 15.0%
VCSH (ty dong) 1841.19 | 152638 | 137638 | 1,582.83
- yoy 153% | -17.1% 29.8% 15.0%
KHOI PHAN TiCH & DAU TU No/TTS 62.7% 71.7% 79.8% 79.8%
Egg‘i;‘gf&mm CHUNG TS LN g6p 227% | -290.9% 0.0% 0.0%
TS LN rong 59.1% | -597.3% 16.7% 16.7%
Chuyén vién phan tich: f{gsA(dong) 1’57%/1 58% 057(())2 170?)/(3
ROE 4.0% | -181% 3.6% 47%

Vu Thi Thu Trang
trangvtt@apec.com.vn

Ha Noi, ngay 25/11/2013

Piém nhan dau tw

% SJS 1a mot cong ty bat dong san ¢ quy dat 16n, chi yéu 1a cac du an
khu d6 thi duoc coi 1 phan khiic som phuc hdi nhét cua thi trudng bét
dong san. Tai thoi diém bat dau niém yét, cong ty nam giir khoang 3-
4% thi phan bat dong san ca nudc.

% Sau co bdo tai ciu trac vao nam 2012, hoat dong san xuét kinh doanh
ctia SIS di c¢6 su phuc hoi dang ké trong nam 2013. 3 quy lién cong ty
déu c6 13i. Miac du muc loi nhuén 3 quy chi dat 34 ty déng, chua béng
50% ké hoach, chiing t6i danh gia cao kha ning phuc hdi cua SIS trong
thoi gian téi.

¢ Qua?2 dotban hépg d:élu nam 2013, SJS da tiéu thu dugc 80 can biét thu,
nha vuon, nha lién k&, trong do riéng dot mé ban tu thang 6/2013, chi
trong vong 1 thang Sudico da ban ra thi truong trén 50 can.

CONG TY CO PHAN CHUNG .

KHOAN APEC % Sudico hién tai dang nam giit 3 tridu cd phiéu SVS. Cong ty nay s&
Tru so: Toa nha APEC Building, S6 14 nhan duge 15ty dong tién mit khi SVS thanh toan tién giai thé dot 1.
Lé Bai. Hanh, Hai Ba Trung Hé’N(A)i Diéu nay gop phan cai thién kha ning thanh toan cia cong ty.

bién thoai: 04.35730200 Ext: 692 . T . ) . s Lo
Fax: 04.35771966 « Co cau co dong cua SJS c6 sy tham gia cta nhi€u dinh ché tai chinh

16n. Nhém Péu tu nudc ngoai Wareham va Vietnam Enterprise vira
thong bao da mua 110,000 c6 phi€u SJS, nang s¢ hiru 1én thanh 5.08%
va tro thanh c6 dong 16n ké tr ngay 30/09.

% V& kha ning dat loi nhuén dwong trong nim 2013: Chung toi danh gia
cao kha nang dat loi nhudn duong cua SJS trong nam 2013. Nhiéu kha
ning c6 phiéu cia cong ty khong bi huy niém yét trong nim nay.




TONG QUAN

Théng tin co ban Cong ty C6 phan Pau tu phat trién Khu do thi va Khu cong

Gia ngay 25/11/2013 (nghin dong) 15.5 | nghiép Song Da dugc thanh 18p theo Quyet dinh 946/Qb-
EPS trailing (nghin dong) n/a | BXD ngay 08/07/2003 cua B¢ truong Bo xdy dung ve viée
P/E n/a | chuyén Coéng ty Pau tu phat trién Do thi va Khu cong
Gia tri s6 sich /cp (nghin dong) 15.76 | nghiép Song Da 1a doanh nghiép nha nude thuge Tong cong
HE s beta 0.89 | ty Song Da thanh Cong ty c6 phan va dugc cap Gidy ching
KLGD khép 1énh trung binh 10 phién 168,143 nha:‘m dang ’ky kinh Vdoanh Cong ty Co phan so6 0103002731
KLCP dang luu hanh 99,041,040 | ngay 08 thang 08 ndm 2003.

Von hoéa thi truong (ty dong) 1,535.15

- - — Trong qua trinh hoat dong Cong ty da co 08 lan thay d6i
Giay chirng nhan dang ky kinh doanh vé viéc tang von diéu 1€, thay doi tru sé hoat dong va nguoi dai dién theo phap
luat.

Vén diéu 1é theo Gidy chimg nhéan diang ky kinh doanh s6 0101399461 thay doi 1dn 08 ngay 24 thang 08 nam 2012 Ia
1000 ty dong.

Hién tai trong co cau cd déng ciia SIS, Téng Cong ty Song Pa van 1a ¢ dong 16n nhat, ndm giir 36.65% vén diéu 1¢,
6ng B Vin Binh, pho chu tich HDQT nim giir 15.95% vbn diéu 1&. Ngoai ra, mot sé dinh ché tai chinh nhu
Deutsche Bank AG & Deutsche Asset Management (Asia) Ltd, Deutsche Bank AG London, Market Vectors ETF
Trust - Market Vectors - Vietnam ETF... nim giit dudi 5% vén diéu 1é.

HOAT PONG SAN XUAT KINH DOANH

Nganh nghé, linh vue hoat dong

Nghiép vu kinh doanh chinh ctia Cong ty hién nay la kinh doanh, khai thac cac dich vu vé nha & va khu d6 thi (chiém
trén 95% doanh thu thuan va lgi nhuan gop). San pham Cong ty cung cap cho khach hang 14 nhimg cin hg, biét thy
cao cap nam trong tong thé kién tric dugc quy hoach hién dai va dong bo. San pham, dich vu ciia Cong ty kha da
dang, dugc thé hién qua mot s6 du an 16n.

Ngay sau khi ra doi, Sudico da khang dinh dugc minh khi tr¢ thanh chu dau tu dy 4n D6 thi méi My binh - M@ Tri.
bay du’qc coi la mot trong phfrng khi d6 :thi ti€u biéu n}lét cua Ha Noivalal trong 10 khu @6 thi de;p’nhét Viét Nam.
Tinh dén thoi diém niém yét, Sudico chiém moét thi phan dang ké trong linh vuc dau tu kinh doanh bat dong san, xap
xi 3-4%.

Ting trwéng doanh thu, loi nhuin, ngudn von
DPon vi tinh: Ty dong

2012 TTM Q3

Doanh thu thuan 1,114.88 1,016.74 139.54 50.68 243.61
Tang truéng doanh thu thudn -8.8% -86.3% -63.7% 380.7%
Loi nhuén sau thué 705.15 457.80 (79.46) (304.54) (150.23)
Tang trucng LNST -35.1% -117.4% 283.2% -50.7%
Tong tai san 2,998.50 4,467.39 5,033.73 5,513.23 5,705.22
Tang trudng tong tai san 49.0% 12.7% 9.5% 3.5%
Vén chit so hitu 1,760.02 2,173.42 1,841.19 1,526.38 156.88
Tang trucng VCSH 23.5% -15.3% -17.1% -89.7%

Gidng nhiéu cong ty khac trong linh vuc bat dong san, hoat dong san xuét kinh doanh cta SIS khong may thuan loi
trong 2 nam 2011 va 2012. Trong 2 nam nay, cong ty lan luot 15 sau thué 79 ty dong va 305 ty dong. Tuy vay, hoat
ddng san xuat kinh doanh cua cong ty da c6 su phuc hodi dang ké trong ndm 2013. 3 quy dau nim 2013 cong ty lan
luot 13i 16 ty dong, 9 ty dong va 9 ty ddng.

So véi quy mo Von nghin ty dong thi khoan doanh thu gan 60 ty dong quy 3 va 213 ty dong 9 thang van chua phai 1a
cao. Tuy nhién, néu so véi con s6 1an luot 1a 12 ty dong va 41 ty déng cung ky thi nam nay hoat dong kinh doanh cta
Sudico da bién chuyén manh mé.

Néu nhu ciing ky cong ty lién tuc phai ban hang dudi gia von, chip nhan 18 cung da giam gia bat dong san thi sang
quy 3 va 9 thdng nam nay cong ty da co 1ai gop vai bién 1ai gdp 53% cho ky 9 thang.

PHAN TiCH TAI CHINH




Cac chi so tai chinh

Pon vi tinh: Ty dong 2012 TTM Q3
Kha ning thanh toin
Hg¢ s0 thanh toan hi¢n hanh 1.34 0.42 0.55 2.08 1.99
Hé s6 thanh toan nhanh 1.24 0.34 0.38 0.22 0.15
Tién/Ng ngan han 0.96 0.10 0.03 0.03 0.01
Cau tric tai chinh
Vay dai han/Tai san 0.17 0.11 0.35 0.31 0.29
Von vay/Tai san 0.17 0.37 0.39 0.40 0.40
Cong ng/Tai san 0.41 0.51 0.63 0.72 0.72
Hiéu qué hoat dong
Thoi gian TB thu tien KH 46 84 935 2,474 558
Thoi gian TB xir ly HTK 46 107 587 4,056 6,128
Thoi gian TB tra cho NCC 75 62 143 9 168
Chu ky tién t& 17 129 1,379 6,521 6,518
Ty suit sinh 1oi
Lai gdp/Doanh thu 63.6% 66.0% 22.7% -290.9% -11.4%
Lai hoat dong/Doanh thu 78.6% 60.6% -50.3% -565.5% -56.7%
Lai trude thué/Doanh thu 77.7% 60.1% -60.5% -598.8% -56.9%
Lai rong/Doanh thu 63.2% 45.0% -56.9% -600.9% -61.7%
ROA 30.7% 12.3% -1.7% -5.8% -2.6%
ROE 48.6% 23.3% -4.0% -18.1% -95.8%

Mic du hé sb thanh toan hién hanh cua SJS duogc cai thién dang ké trong nam 2012 va 3 quy dau nam 2013, mot phén
16n trong co cAu tai san ngin han cta SJS 13 hang ton kho, cic du an bt dong san trén thyc té tinh thanh khoan tuong
dbi thap. Ty 1é Tién/No ngin han cua cong ty giam manh tir 0.03 vao thoi diém cubi nam 2012 xudng con 0.01 vao
cudi quy I11/2013.

Ngoai ra hién tai SJS dang nim gilr 3 tricu cd phiéu ctia SVS va duy kién s& nhén duoc 15 ty d(‘“)ng tién mat khi SVS
thanh toan tién giai theé dot 1. Vi s6 du tién mat cudi quy III chi vao khoang 35 ty dong, ngudn ti€n mét nay s€ dong
g6p dang ké vao viéc cai thién kha ning thanh toan cua SJS.

Ty 1€ cong ng/tai san cua SJS tang manh trong giai doan tr 2009 tr¢ lai day, tir 0.41 1én 0.72 vao cudi quy I11/2013.
Tuy véy, trong boi canh 1ai suét thi truong da ¢ muc thap nhu hién tai, ty 1¢ von vay/tai san vao khoang 40% khong
phai la dicu dang lo ngai.

Thoi gian trung binh xir Iy hang ton kho va chu ky ‘tién t¢ ctia SJS tang manh cho thiy tinh trang cac dy an chdm ticf:n
d6 cua cong ty. Tuy vay thoi gian trung binh thu tién cta khach hang giam manh trong 3 quy dau nam 2013 cho thay
hoat dong ban hang cua cong ty da c6 su cai thién.

Mic du dong tién tir hoat dong san xudt kinh doanh cua cong ty van 4m, quy I1I d4 c6 su cai thién dang ké so voi quy
IT (tr &m 110.21 ty dong lén am 39.7 ty dong), tién thu va tién chi tir hoat dong kinh doanh ciing tang manh so voi
quy 1/2013.

TiNH HINH THU'C HIEN CAC DU’ AN

Tai thoi diém cudi quy 3, du hang ton kho cua SIS dat gan 4,560 ty dong va 2 du 4n dang trong dién san xuat kinh
doanh d¢ dang 16n 1a du 4n Khu d6 thi Nam An Khanh (ting tir 2,221 ty ddng ddu nam 1én 2,392 ty ddng vao cudi
quy IIT) va du an Khu d6 thi méi Hoa Hai - Pa Ning (giit ¢ mirc 1,108 ty dong tir dau nam). Mot sé du an khéac co su
chuyén bién 1a du 4n Khu d6 thi Long Tan — Nhon Trach, Déng Nai va dy 4n Van La — Van Khé — Ha Pong. Chi tiét
hang ton kho tai cac du an & bang sau:

30/09/2013
4,556,558,621,650
2,392,322,648,638

89,985,605,716
4,082,491,352
137,800,872,955
2,365,421,127

01/01/2013
4,329,250,792,110
2,221,798,255,018

89,896,603,716
7,709,114,182
136,082,212,701
2,640,557,026

Hang ton kho ‘
Chi phi sin xudt kinh doanh dé dang
Dy an Khu D6 thi Nam An Khanh
Dy an Khu D6 thi Nam An Khanh mo rong
Du an CT1-Dy an khu dan cu Bac duong Tran Hung Pao
Du an KDTM Tién Xuan
Duy 4n nha s6 1 — Kim Chung — Péng Anh




Dun an khu d6 thi Long Tan — Nhon Trach, Pong Nai 143,384,254,128 91,747,742,430
Du an khu d6 thi Vinh Thanh — Nhon Trach, Pong Nai 755,750,977 773,280,977
Dy an KDT Thinh Lang — Hoa Binh 5,690,138,035 4,408,975,318
Du an mé rong phia Pong KDC Bic duong Tran Hung Pao 11,775,964,659 8,109,505,101
Dy 4n Bic Chau Giang, Phu Ly, Ha Nam 20,849,099,419 16,212,494,079
Dy 4n Khu Db thi Mé Pinh — ME Tri 164,665,084,362 164,929,219,557
Dy an Khu D6 thi méi Hoa Hai — Pa Nang 1,108,529,817,830 1,108,529,817,830
Du an Khu D6 thi Tran Hung Pao — Hoa Binh 31,860,278,588 31,242,461,497
Du an Vian La — Van Khé — Ha Pong 442.146,041,217 437,187,410,747

Vé co ban, viéc thuc hién ké hoach dau tu vao cac du an trong thoi gian qua cua SJS vin kha cham tré do cong ty
thiéu hut ngudn vbn va thi truong bat dong san dong bang. Dy an duy nhét c6 sy tién trién déng ké trong thoi gian
qua la du &n Nam An Khanh véi viéc chao ban 153 can nha lién ké/biét thu va viée Cong ty vira duoc chép thuan
khoan tin dung khoang trén 400 ty dong trong géi hd trg 30,000 ty dong ciia Chinh phu dé xdy nha xa hoi tai Dy 4n
Nha ¢ x8 hoi CT8 — KDT Nam An Khanh.

Dy an Nam An Khanh thugc dia ban huyén Hoai Puc - thé}nh phé Ha Noi, ndm cach Trul}g tam hoi nghi Quéc gia
Skm trén tryc Pai 16 Thang Long, ¢6 quy m6 288.8 ha. Pén nay Sudico da hoan thanh bdi thuong giai phong mat
bang, ndp tien su dung dat, co ban hoan thanh dau tu ha tang ky thuat dy an.

Pau nim 2013 dy 4n di dugc Ngan hang thuong mai c6 phan Quén doi (MB) tai tro 120 ty dong dé trién khai xay
dung cac cong trinh kién tric, dong thoi MB ciing tai trg 250 ty dong cho khach hang vay mua nha tai du an véi 13
suat wru dai. Pugc biét nim 2013 Sudico dit doanh thu 1,132 ty, va lgi nhuan khoang 80 ty. Pay 1a du an Sudico ky
vong dem lai doanh thu va l¢gi nhuén cho nam nay.

Theo Sudico, dén nam 2013, cac san phdm nha & biét thy, lién ké thudc tiéu khu nay di du didu kién kinh doanh va
dugc Sé Xay dung cho phép ban ra thi truong. Sudico dd mé ban dot 1 vao thang 3/2013 va dot 2 vao thang 6/2013.

Qua 2 dot ban hang trén, Sudico da tiéu thu dugc 80 cén biét thy, nha vuon, nha lién ké, trong do6 riéng dot md ban tu
thang 6/2013, chi trong vong 1 thang Sudico da bén ra thi truong trén 50 can.

Theo lanh dao Sudico, sé di 6 thang dau nam 2013 viéc dau tu xay dung tai du an chua ram 16 1a do Quy [, Quy II
Sudico tap trung vao cong tac khao sat, thiét ké du an, chuan bi cho vi¢c trién khai dong loat nhiéu hang muc cia du
an vao nhiing thang cudi nam.

Vé duw an Khu Do thi méi Hoa Hii — Pa Néing:

Niam 2012, Dy 4an Khu d6 thi Hoa Hai, Ngii Hanh Son, Pa Nang dugc khuyén nghi phai trich lap du phong gan 500
ty dong. Du 4n nay timng 1a chu dé gay tranh cii nong tai Pai hoi cd dong ctia cong ty hoi thang 6/2012 khi Ban Kiém
soat dua ra bao cdo cho rang, c6 nhitng ddu hiéu sai pham gay thét thoat 16n.

Sudico dé nhén chuyén nhugng du 4n nay tir mot ca nhan véi s tién 1a 963 ty dong tir ndm 2010. Dé tranh bi huy
niém yé€t vao nam 2013, Coéng ty da trich 1dp dy phong giam gid du an Khu d6 thi Hoa Hai ngay trong nam 2012.

DU PHONG VA PINH GIA

Chung toi du phong mure loi nhuén nam 2013 cua SJS 1a 50 ty ddng (thép‘ hon 30 ty dong so v6i ké hoach cong ty dé
ra dau nam). Toc d¢ tang truong loi nhuén trong 2 nam 2014 va 2015 lan luot 1a 50% va 100%. Véi mic WACC
bang 11.21%, ta c6 bang du phong dong tien nhu sau.

Béng du tinh dong tién tw do 2013 — 2017
Don vi tinh: ty dong

Doanh thu 450.00 900.00 1,035.00 1,190.25 1,368.79
Loi nhuan sau thué 75.00 150.00 172.50 198.38 228.13
Lai suat (1-T) 31.71 63.41 72.92 83.86 96.44
Khau hao 28.95 57.89 66.58 76.56 88.05
Dau tu vao tai san c6 dinh 10.49 20.97 24.12 27.73 31.89
Dau tu vao von luu dong 9.54 19.08 21.94 25.23 29.02
Dong tién ty do (FCFF) 115.63 231.26 265.94 305.84 351.71
Gia tri doanh nghiép tir sau 2017 6,755.99

Gia tri doanh nghi¢p 7,663.01

Gia tri ng 4,048.37




S6 Iugng c6 phiéu luu hanh 99,041,940
Gia tri cO phiéu (dong) 36,496

Theo d6, chung t6i khuyén nghi cac nha dau tu mua vao cb phiéu SIS véi mirc gia muc tiéu 36,500 ddng/cd phiéu,
tam nhin dau tu 2 nam.

Bio cdo nay dwoc thwe hién béi cac chuyén gia phan tich cia Cong Ty Co Ph?m’ Chirng Khoan Chau A,Théi
Binh Duong - APEC, bai phéan tich chi cé gia tri tham khdo, APEC khong chiu bat cir trach nhiém nao doi véi
vi€c str dung tai li€u nay.

A securities

Phat hanh bé&i: Phong Phan Tich - Cong Ty Cé Phan Chirtng Khoan Chau A Thai Binh Dwong - APEC
Hoi S¢' Chinh:

Address: Toa nha APEC Building, s6 14 Lé DPai Hanh, Q.Hai Ba Trwng, TP. Ha Noi

Tel: (84- 4) 3573 0200 EXT: 692

Fax: (84- 4) 35771966




