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CONG TY €6 PHAN PAU TU VA XAY DUNG THANH NAM
Ma: CSC (HNX) | Nganh: Xay dung

Khuyén nghi

Gia muc tiéu (1 nam) (VND)
Gia hién tai (VND)

Lgi nhuan ky vong (1 nam)
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THONG TIN GIAO DICH
Gia hién tai (VND):

EPS (VND):

P/E:

Gié tri s& sach (VND):

Hé so Beta:

KLGD trung binh:

KLCP dang niém yét:
KLCP dang Iuu hanh:

Von héa (Ty VND):

CO CAU cO PONG

Dao Ngoc Thanh

ASCF

Nguyén Thi Hong Cuc
CTCP Chirng khoan Ocean
Tran Van Nam

THONG TIN LIEN LAC

20,600
1,165
17.68
11,497
1.25
21,001
9,000,000
9,000,000

185.40

16.36%
11.35%
11.31%
9.34%
8.17%

L6 CC5A, Ban bao Linh bam, Hoang
Liét, Quan Hoang Mai, Ha NOi

Tel: 84-(8) 3945 10 27
Fax: 84-(8) 3945 10 28

Website: http://www.cotanagroup.vn/

Khuyén nghi:

Chung tdi dinh gid mdi c6 phiéu CSC & mic 41,560 dong. Gia hién
tai cua CSC la 20,600 déng. Do dé chung t6i khuyén nghi cac nha
dau tu mua c6 phi€u CSC nay vdi tdm nhin dau tu 1 ndm, IGi nhuén
ky vong 102%.
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ndi bat:

Hoat ddng chinh cla CSC tai thdi diém nay la xdy dung,
chiém tdéi hon 90% doanh thu trong 5 nam vira qua. Cong ty
con cung cap moét sé dich vu khac nhu thiét ké va tu van
thong qua cac céng ty con va cong ty lién két. CSC cling dau
tu vao cac du an bat dong san thong qua viéc gép von vao
cac cong ty bat dong san khac.

Khoan dau tu quan trong nhat cia CSC la CTCP Pau tu va
Phat trién dd thi Viét Hung (Vihajico). CSC va 2 cdng ty con
clia minh 1a c6 ddéng sang 1ap cua Vihajico, cung s& hitu 10%
cong ty nay (riéng CSC sG hitu 7.55%).

Vihajico 1a nha phat trién duy nh&t cua Ecopark, mdt du an
bat dong san cach trung tdam Ha NOi 10km, ti€p giap vdi
sdng HOng va séng Bac Hung Hai. Ecopark dugc thién nhién
uu dai véi khung canh tuyét dep cua vung néng thén xung
quanh va nhitng ngdi lang lich st c6 kinh gan dé. Du an nay
trai rong trén dién tich 500 ha; trong dé, 104 ha danh cho
khong gian cay xanh va nudc, cung cdp mot khong gian
thanh binh va tu nhién.

Dua trén su thanh cdng cla giai doan 1, va trién vong tét
trong tudng lai, danh gid than trong clda chudng téi la
Ecopark co tri gid it nhat 500 triéu USD. Tuong dudng 50
triéu USD hoac han 10,500 ty dong cho CSC va cac coéng ty
con trong tudng lai. Gid v6n dau tu nay trén sd sach cla
CSC chi la 14 ty dong. Do d6, Igi nhuan trong tudng lai tUr
Ecopark cho CSC sé cao han so vdi chi phi ban dau khoang
900 lan. bay thuc su la mot co héi hi€m thay.

Chung t6i hy vong CSC sé tao ra két qua kinh doanh t6t han
so vdi thdi ky 2012 - 2013; va khoan dau tu vao Vihajico sé
tao ra gid tri 18n cho cac c6 déng.

han ché:

CSC dau tu vao nhiéu cong ty con va cong ty lién két. Ban
quan ly cua cong ty c6 y dinh md rong nhanh chéng thong
qua viéc tao ra nhiéu céng ty con va cong ty lién két trong
cac linh vuc khac nhau ctua nganh xdy dung va bat déng
san. Tuy nhién, chién Iugc nay da khong thanh cong. Hau
hét cac khoan dau tu dugc thuc hién bdi CSC da khong tao
ra bat ky Igi nhudn ndo cho cac cd déng. Mdt phan ly do 1a
cudc khung hoang kinh té trong vai nam qua.




Tom tat cac chi tiéu tai chinh

Chi tiéu 2013
DTT (ty dong) 321.21
+/- yoy 8.06%
LNST (ty ddng) 2.05
+/- yoy -
TTS (ty ddng) 653.14
+/- yoy -2.41%
VCSH (ty dong) 93.34
+/- yoy 2.21%
Ng/TTS 0.84
TS LN gop 6.41%
TS LN rong 0.64%
EPS (d6ng) 413
ROA 0.31%
ROE 2.20%

2014
282.18
-12.15%
10.49
5.12%
489.02
-25.13%
103.47
10.85%
0.77
6.26%
3.72%
1,165
2.15%
10.14%

2015F
316.87
12.29%
25.34
141.56%
505.38
3.35%
109.34
5.67%
0.78
6.52%
7.99%
2,534
5.01%
23.17%

2016F
353.06
11.42%
15.68
-38.13%
574.30
13.64%
161.22
47.45%
0.72
6.97%
4.44%
1,307
2.73%
9.73%

2017F
396.75
12.37%
17.79
13.46%
600.72
4.60%
173.49
7.61%
0.71
7.34%
4.48%
1,482
2.96%
10.25%
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TONG QUAN

Lich s thanh Iap

Cong ty C6 phan Pau tu Xay dung Thanh Nam (CSC) dugc thanh Iap vao
nam 1993. Sau hdn 20 nam hoat dong, céng ty da trd thanh mot cong ty
xay dung dang tin cdy trong thi trudng noi dia cua Viét Nam.

C6 phiéu phd thdng cua cbéng ty, CSC, dudgc niém yét trén HNX vao
2002/04/11. K& tir khi thanh Iap dén nay, CSC da tédng vén diéu |é Ién 6 lan.
Von diéu & cubi nam 2014 la 90 ty dong. Thoéng tin chi ti€t dugc trinh bay
trong bang dudi day:

Von diéu lé (Triéu VND

04/2005 12,000
05/2006 15,000
07/2007 20,000
07/2008 25,000
07/2010 50,000
08/2014 90,000

Co ciu cd déng

Tinh dén ngay 11/03/2015, cac c6 ddng 18n nhat cia CSC bao gdém 6ng Dao
Ngoc Thanh, Asean Quy Cap nhé va ba Nguyén Thi Hong Cuc. Thong tin chi
ti€t dudc trinh bay trong bang dudi day:

Tinh dén ngay

Pao Ngoc Thanh 16.36% 31/12/2014
ASCF 11.35% 11/03/2015
Nguy&n Thj H&ng Cuc 11.31% 25/06/2014
Ocean Securities JSC 9.34% 25/06/2014
Tran Van Nam 8.17% 25/06/2014

83.05% s8 cd phi€u dang luu hanh cla CSC dang dudc ndm gilr bdi cdc nha
dau tu trong nudc. Con lai 16.95% dang dugc nam gilt bdi cdc nha dau tu
nudc ngoai. Trong nhirng nam gan day, mot quy dau tu nudc ngoai, ASCF,
da lién tuc mua cd phan clia CSC cho Igi nhuén tiém nang I16n tir dau tu bat
dong san cua cong ty.

Ban lanh dao

Chu tich CSC 13 6ng Pao Ngoc Thanh. Ong Thanh 1a mdt c6 déng sang lap
clia CSC va gqilr vi tri Gidm doc diéu hanh cho dén 30/08/2014. Giam doc
diéu hanh hién tai clia cong ty la 6ng Boan Van Tuan.

HOi dong Quan tri Chirc vu khac
Cha tich Dao Ngoc Thanh Téng gidm dbc cua Vihajico
Thanh vién Pao Thu Thuay
Thanh vién Nguyén 6 L&ng  Chu tich ctia API
Thanh vién Han Céng Khanh
Thanh vién Doan Van Tudn Téng gidm déc

Ong Pao Ngoc Thanh, nguyén la mot gido su tai trudng Pai hoc Xay dung
Ha Noi, la mo6t nha phat trién bat déng san ndi ti€ng & Viét Nam. Ngoai ra,
6ng Nguyen DO Lang, Chu tich cia API, 1a mét doanh nhan sang gia trong
nganh céng nghiép bat dong san. Chlng toi tin rang véi nhau ho sé& hudng
CSC dén thanh cdng Ién trong tuadng lai.




HOAT PONG SAN XUAT KINH DOANH
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Dich vu mXay dung

Hoat déng chinh clia CSC tai thd&i diém nay 1a xdy dung, chiém tdi hon 90%
doanh thu trong 5 nam vira qua. Cong ty con cung cap mét s6 dich vu khac
nhu thiét ké va tu van thong qua cdc céng ty con va cong ty lién két.

CSC ciling dau tu vao cac du an bat dong san thong qua viéc gép von vao
cac cong ty bat ddong san khac. Chlng tdi tin rang cac khoan dau tu cla
cong ty sé tao ra Igi nhuan I8n trong tudng lai. Phan tich chi ti€t vé cac
khodn dau tu bat dong san cua CSC dudc trinh bay dudéi day.

Pau tu bat dong san

Khoan dau tu quan trong nhét ciia CSC 1a CTCP Dau tu va Phat trién do thj
Viét Hung (Vihajico). CSC va 2 cdng ty con cua minh 1a c8 déng sang lap
cua Vihajico, cung sé hitu 10% cbéng ty nay (riéng CSC sd hitu 7.55%).

Vihajico 1a nha phat trién duy nh&t cla Ecopark, mét du an bat ddng san
cach trung tam Ha N6i 10km, tiép gidp vdi sbng Héng va sbng Bac Hung
Hai. Ecopark dugc thién nhién uu dai véi khung canh tuyét dep cua vung
ndng thdn xung quanh va nhitng ngdi lang lich st c6 kinh gan d6. Du an nay
trai réng trén dién tich 500 ha; trong d6, 104 ha danh cho khéng gian cay
xanh va nudc, cung cdp mot khong gian thanh binh va tu nhién.

West Birdview - Ph6i cdnh téng thé hudng Tay




Toém lai, Ecopark cung c8p cac san pham ddc ddo tai vi tri tét vdi gid ca phai
chang, khoang 25 triéu dong/m?2. Diéu nay giai thich tai sao giai doan 1 cla
du an la mot thanh céng I6n. Bat chap diéu kién khéng thuan Igi cia nén
kinh t& va thi trudng bat dong san cua Viét Nam, Ecopark van ban dugc tat
cad cac san pham cla minh, khoang 1,500 can hd va 450 biét thu, trong
nam 2012 va nam 2013. Giai doan 2 cua du an da dudgc tién hanh va dang
ban t6t giéng nhu giai doan 1. 7 giai doan con lai s& bat dau thi cong vao
nam 2016 va nam 2017.

Dua trén su thanh céng cla giai doan 1, va trién vong tét trong tuong lai,
danh gid than trong cla chung toi la Ecopark co tri gid it nhat 500 triéu
USD. Tudng dudng 50 triéu USD hoac hon 10,500 ty dong cho CSC va cac
cdng ty con trong tudng lai. Gid vén dau tu nay trén sd sach ctia CSC chi la
14 ty dong. Do d¢, Igi nhuan trong tudng lai t&r Ecopark cho CSC sé cao han
so vdi chi phi ban dau khoang 900 lan. Pay thuc su la moét cg hoi hiém thay.

PHAN TICH NGANH

Su phuc hoi cia nén kinh té va |ai suat thap la 2 chat xac tac chinh cho su
phuc ho6i cua bat déng san va nganh cong nghiép xay dung. Trong nam
2014, tang truédng GDP dat 5.98%, vudt xa moi ky vong trudc dé. Ty |é tang
trudng nay cling cao han so véi nam 2013 va nam 2012, 5.42% va 5.25%.
Su phuc hoi kinh té€ khong chi ciing cd si‘c mua ma con cing c6 thém niém
tin ciia ngudi tiéu dung.

Viéc ha 13i sudt va tdng tin dung tlir cdc ngdn hang dang thic ddy nhu cau
vé bat dong san. Ngoai déng goi 30,000 ty tin dung ti cac chinh phu, cac
ngén hang cling san sang dé thuc hién cac khoan vay thé& chép Ién tdi 70%
gia tri nha vdi |ai suat hgp ly, khoang 8% moi nam.

Theo sO liéu théng ké clia BO Xay dung, hang ton kho bt dong san giam
manh trong ndm 2014 so vdéi ndm 2013. Cu thé&, dén ngay 20/11/2014,
hang tén kho toan quéc la 77,800 ty déng, gidm 17% so véi cudi nam 2013.
Hang ton kho bao gom 15,775 can ho, 13,000 nha thap tang va 8,6 triéu m?
dat nén.

Ngoai cac yéu t6 tich cuc tir nén kinh té vi mé k€& trén, ching tdi cho réng
Luét nha & va Luat Kinh doanh bt ddng san sira déi, bat dau cd hiéu luc tir
01/07/2015, ciling sé co6 tac dung tot dén thi trudng bat dong san.

Th(& nhat, Ludt Nha & sira ddi da ndi long cac diéu kién s& hitu nha & cua cac
cé nhan va té chlic nudc ngoai tai Viét Nam. Cu thé, cac cd nhan nudc ngoai
chi can dugc cép thi thuc nhap canh Viét Nam |a cb thé s hitu nha & trong
50 ndm; cac td chic nudc ngoai vGi hau hét cac loai hinh dau tu cling dudc
phép sd& hitu nha &. VGi han 80,000 ngudi nudc ngoai dang sinh séng va lam
viéc tai Viét Nam clng rat nhiéu kiéu bao trén thé gidi, Ludt nha & sira doi
sé tao ra mét ngudn cau mdi cho thj trudng.

Th( hai, Luat Kinh doanh bat déng san thuc su tao ra moét san chgi lanh
manh va nang dong han cho cac chd dau tu va ngudi tiéu dung. Luat quy
dinh cac cha dau tu phai dugc ngan hang thugng mai bao 1anh trude khi ban
nha & hinh thanh trong tuong lai. Diéu kién nay cung vdéi khung gid dat mdi
giup sang loc, chi gilt lai nhitng nha dau tu du nang luc va uy tin trén thi
trudng. Diéu kién nay con la su bao hd cho ngudi tiéu dung, tranh tinh trang
chiém dung v6n va khéng hoan thanh du an theo cam két cua chu dau tu.
Ngoai ra, Luat con cho phép chuyén nhugng mot phan hodc toan bd du an
bat déng san. Quy dinh thong thoang nay sé tao ra mét thi trudng sbi dong
hon nhiéu so v@i trudc day.

Su phuc héi va phat trién cuaa nén kinh té cung véi cac khung phap ly
dudc cai thién sé giup cho thi truong bat déong san Viét Nam budc
vao thoi ky phat trién chéat Iuong va bén virng hon trudc diy. T6c dod




d6 thi hoa s& dién ra nhanh chéng, cdc chung cu va cac khu db thi sé& lién
tuc dugc xay dung. Nén kinh té Viét Nam ndéi chung va thi trudng bat dong
san noi riéng s& budc vao giai doan phat trién ma chua ai trong ching ta
tirng trai qua.

PHAN TICH TAI CHINH

Két qua hoat dong kinh doanh

Pon vi: Ty dong
Doanh thu thuan
+/- yoy

Lgi nhuan gop

Lgi nhuén tir HBDKD
Lgi nhuan sau thué
+/- yoy

EPS

372.02 393.04 297.26 321.21 282.18
28.43% 5.65% -24.37% 8.06% -12.15%
3.37 8.74 9.99 11.32 4.03
183.19% 159.35% 14.30% 13.31% -64.40%
32.00 44.71 (0.74) 2.05 10.49
262.81% 39.72% -101.66% -377.03% 411.71%
6,453 9,017 (-149) 413 1,165

Giong nhu cac cong ty khac trong nganh xay dung, CSC da bi anh hudng
nang né bdi diéu kién khdng thuan Igi cia nén kinh té va nganh bat déng
san trong nhitng nam gan day. Doanh thu va Igi nhudn gdp cia CSC giam
trong nam 2012 va nam 2014, mac du da tang nhe trong nam 2013. Mat
khac, chi phi lai vay tang manh trong giai doan 2011-2013 do |ai suat cao
va nd ngdn han 18n. Tuy nhién, cac chi phi nay d3 dugc gidm vé mc chap
nhan dugc trong nam 2014.

Trong ndm 2010 va 2011, CSC dat dudc Igi nhudn rong cao nhat k& tir khi
thanh Iap nhd vao Igi nhuén I8n tir HLD, mét cong ty lién két ma CSC sd
hitu 31%. Tuy nhién, nhitng con s6 nay khéng phan anh ding ban chat cua
cong ty vi CSC thuc su chi s& hitu 8% cla HLD. 23% con lai dugc gilt bdi
CSC thuc chét la thay mat cho mot s6 nha dau tu cd nhan. Sau khi chuyén
quyén sd& hitu HLD cta minh cho cdc nha dau tu khac trong nam 2012, Igi
nhuén rong clia cdng ty da gidam dang ké.

Pau tu dai han

Cong ty con 13.32
CTCP Xay dung va Ky thuat Ha tdng Thanh Nam 3.92
CTCP Xay dung va Phat trién Céng nghé& Thanh Nam 1.97
CTCP Tu van xay dung Nam Thanh D6 3.37
CTCP Truy&n théng BRIQ 1.02
CTCP Tu van dau tu va Thuong mai Nam Thanh 3.04
Cong ty lién két 50.39
Cong ty TNHH Kinh Thanh Nam 1.67
CTCP Kién truc va No6i that Thanh Nam 0.55
CTCP DT PT Cong nghé Thanh Nam 4.83
Cong ty TNHH BMS Thanh Nam 3.39
CTCP Kién truc canh quan COTANA GREEN 0.69
CTCP Dau tu va Thuong mai COTALAND 9.47
CTCP Comaland Dau tu va Phat trién bat ddng san 29.79
Cac khoan dau tu tai chinh khac 26.20
CTCP Pau tu va Phat trién dé thi Viét Hung 14.00
CTCP Thuong mai va Xay dung Kinh D6 0.06
CTCP Dau tu va XNK Thanh Nam 0.55
CTCP Kinh doanh bat déng san Viglacera 3.86
CTCP DT & PT Bat dong san HUDLAND 5.06
CTCP DT & PT Bat dong san Thanh Nam 1.64
CTCP Xay dung dan dung va Cong nghiép Thanh Nam 0.53
CTCP HUDLAND Thudng mai va Dich vu 0.50
Pau tu dai han 89.91

CSC dau tu vao nhiéu cong ty con va cong ty lién két. Ban quan ly clia céng
ty c6 y dinh md rong nhanh chdéng théng qua viéc tao ra nhiéu céng ty con
va cong ty lién két trong cac linh vuc khac nhau clla nganh xay dung va bat




dong san. Tuy nhién, chién lugc nay da khong thanh cong. Hau hét cac
khoadn dau tu dugc thuc hién bdi CSC da khong tao ra bat ky Igi nhuan nao
cho céc c6 dbng. Mot phan ly do 1a cudc khiing hoang kinh té trong vai ndm
qua.

Tuy nhién, khoan dau tu cua CSC tai CTCP Dau tu & Phat trién D6 thi Viét
Hung s€ tao ra Igi nhuan t6t trong tudng lai nhu chidng t6i da chi ra & trén.

Chi so tai chinh

Chi s6 tai chinh
Kha nang thanh toan

Chi s6 thanh toan hién hanh 0.91 1.09 1.04 1.04 1.52
Chi s6 thanh toan nhanh 0.54 0.66 0.60 0.50 0.88
Tién/NJ ngén han 0.12 0.11 0.07 0.14 0.15
Cau truc tai chinh

Vay dai han/Tai san 0.01 0.02 0.01 0.01 0.09
VG6n vay/Tai san 0.10 0.11 0.14 0.14 0.15
Co6ng ng/Tai san 0.77 0.78 0.85 0.84 0.77
Ti suat sinh Ioi

Lai gop/Doanh thu 6.49% 8.03% 6.54% 6.41% 6.26%
Lai hoat déng/Doanh thu 4.76% 2.82% -0.18% 1.03% 5.69%
L3i trudc thué/Doanh thu 9.98% 12.28% -0.20% 0.66% 5.06%
L3i rong/Doanh thu 8.93% 11.59% -0.35% 0.38% 3.72%
ROA 8.03% 6.95% -0.11% 0.31% 2.15%
ROE 41.26% 33.38% -0.61% 2.22% 10.14%

Kha nang thanh toan: So véi nam 2012 va nam 2013, kha nang thanh
toan clia CSC d& dudgc cai thién nhd giam cac khoan ng ngdn han. Chuing toi
tin rdng céng ty co it rdi ro trong viéc tra cac khoan ng ngan han ctia minh.

Cau trdc tai chinh: CSC cé it ng han trong ndm 2014 so vdéi nam 2013 va
2012. Chi s& vén vay/téng tai san thi gilt nguyén. Cdng ty da gidm cac
khoan ng ngdn han cda minh tuy nhién ciing tang cac khoan ng dai han 1
khoan tudng duong.

Ty suat sinh Idi: Nhu da chi ra & trén, ty suat Igi nhuan trong nam 2011 va
2012 da khong phan anh ban chéat thuc su cia CSC. Trong nam 2014, ROE
cao han so véi nam trudc nhd vao thu nhap tai chinh, badn moét phan khoan
dau tu cla cbng ty tai HLD.

So sanh véi cac doanh nghiép cuing nganh

Gia tri von hda (Ty VND) 185.40 110.41 334.00 131.02 1,759.15 385.44
EPS cd ban (VND) 1,165 576 6,413 4,540 1,510 1,740
Book Value (VND) 11,497 14,350 19,246 34,717 13,151 10,399
P/E cd ban 17.68 10.76 2.60 5.73 17.88 8.39
P/B 1.79 0.43 0.87 0.75 2.05 1.40
Tién/Ng ngén han 0.15 0.15 0.23 0.91 0.30 0.20
TSLD/NG ngan han 1.52 1.16 2.71 3.31 1.28 0.76
Vay dai han/Tai san 0.09 0.05 0.03 - - -
VG6n vay/Tai san 0.15 0.15 0.15 = 0.01 0.04
Cong ng/Tai san 0.77 0.62 0.39 0.44 0.61 0.50
Lai gop/Doanh thu 6.26% 9.88% 28.38% 20.64% 12.92% 0.00%
Lai rong/Doanh thu 3.72% 1.81% 18.59% 9.68% 7.21% 0.00%
ROA 2.15% 1.22% 10.23% 6.71% 4.44% 9.89%
ROE 10.14% 4.01% 16.55% 12.15% 13.49% 18.01%

So v@i cac doanh nghiép khac trong nhém dugc so sanh, CSC cé gid tri von
hoa thi truéng nho th& hai. Von hoa thi trudng cla cong ty chi dat 185.40 ty
déng, bang 1/10 cua HDG.

Chi s6 tai chinh cua CSC khong c6 nhiéu khac biét so vai cac cong ty khac
v@i chi s6 ng phai trd/téng tai san cao. Ty suét Igi nhuén ciia CSC thap hon




dang k& so vdi cac cong ty khac. Digu dé cé nghia CSC hién dang hoat dong
kha thi€u hiéu qua va can phai dugc cai thién trong tuaong lai.

TRIEN VONG DOANH NGHIEP

Dua trén phan tich cia chidng téi vé cac hoat dong, cac khoan dau tu va cac
diéu kién chung cla nén kinh té, ching t6i hy vong CSC sé tao ra két
qua kinh doanh to6t haon so vé@i thai ky 2012 - 2013; va khoan dau tu
vao Vihajico sé tao ra gia tri 16n cho cac cé dong.

Hoat ddng chinh clia CSC la xdy dung s& phat trién nhd nhitng su phuc hbi
cua nén kinh té va nganh bat dong san. Diéu do6 sé giup cac cong ty con va
cong ty lién két chia CSC hoat dong tét han va dat dudgc muc tiéu ban dau
la tao ra mot tadp doan cung cap moi dich vu bat dong san va xay dung.

Du phong doanh thu

Dich vu
Xay dung
Doanh thu

26.21 27.52 28.89 30.34 31.86 33.45
290.66 325.54 367.86 415.68 457.25 502.97
316.87 353.06 396.75 446.02 489.10 536.42

PINH GIA, KHUYEN NGHI

D&i v6i CSC, chlng tdi sir dung phuong phap NAV dé€ dinh gid cong ty. D&
dam bao tinh than trong, chidng téi da bd qua mot so tai san trong qua trinh
tinh todn; va ty 1é chiét khdu 25% sé& dugc sir dung vdi gia dinh rang sé& co
30% pha lodng trong tuong lai.

DE6i véi tai san ngdn han, ching tdi sé& s dung gia tri s6 sach lam gia tri
danh gia lai. DBG6i vdi tai san c6 dinh, chldng t6i chi bao gom cac tda nha van
phong CSC tai Linh Dam va dat BT Ha NG6i - Hung Yén, gia dat lan lugt l1a 18
triéu déng/m?2 va 360,000 ddéng/m2. C& phiéu HLD cé gid tri theo gid thi
trudng. Va véi Ecopark, ching toi danh gia toan bo du an la 500 triéu USD
hay 2 triéu dong/m?.

: Gia tri sd sach
Tién 33.61 33.61

Cac khoan phai thu 150.42 150.42
Hang ton kho 140.25 140.25
Tai san c6 dinh 24.31 66.15
Toa nha van phong tai Linh Bbam 14.31 41.15
DAt BT Ha N&i - Hung Yén 10.00 25.00
Cac khoan dau tu dai han 19.06 916.68
HLD 5.06 24.18
Ecopark 14.00 792.75
Tong tai san 367.65 1,207.36
Tong no 376.10 376.10
Gia tri tai san rong (8.45) 831.26
S8 c6 phan 9,000,000 9,000,000
NAV trén moi cd phiéu (939) 92,362

Bdi vi ty |I€ pha lodng la 30% va ty Ié chiét khdu la 25%, chling t6i danh gia
mot c6 phiéu cia CSC & mic 41,560 ddng. Vi vay, ching téi khuyé&n nghij
nha dau tu mua cb phiéu CSC vdi Igi nhuén ky vong 102%.




Bao cao nay dugc thuc hién béi cac chuyén gia phéan tich caa Céng Ty Cd Phan Chirng Khoan
Chau A Thai Binh Dudng - APEC, bai phan tich chi co6 gia tri tham khao, APEC khong chiu bat
cf trach nhiém nao doi vaéi viéc s dung tai liéu nay.
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