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Khuyén nghi: MUA

Gia muc tiéu: 51,495 VND
Gia hién tai (2/6/2011): 34,800 VND
Vn Index (2/6/2011): 451
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EPS_2010: 4,587 VND P/E :7.59
BVPS (31/12/2010):21,990 VND P/B :1.58

THONG TIN CO BAN VE CONG TY
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S8 lugng c6 phiéu luu hanh 99,041,940
S8 lugng b phi&u niém yét hién tai 99,041,940
Khdi lugng GDBQ 10 ngay 324,395
Gia cao nhat trong 52 tuan 82,000
Gia thdp nhét trong 52 tuan 28,800
Gia tri von hoa (ty dong) 3,447
S& hitu nudc ngoai hién tai 30.53%
Ty 1& c6 tirc/Gia hién tai 6%
2[e 008 D08 D10
Téng tai san Ty dong 1,591 2,999 4,467
VOn chu sé hitu |Ty déng 1,148 1,769 2,178
Doanh thu thuan |Ty dong 314 1,115 1,017
Lgi nhuan gop Ty dong 192 709 671
LN hd SXKD Ty déng 180 877 616
LN sau thué Ty dong 119 705 458
Bién 13i gop % 61% 64% 66%
Bién LN sau thué % 38% 63% 45%
ROA % 7% 24% 10%
ROE % 10% 40% 21%
EPS dong 2,985 8,667 4,587

Hé théng sé liéu cua TVSI dudgc ap dung theo tiéu chudn cua quéc té

SJS - Bao cao phan tich

Linh vuc kinh doanh chinh:

Pau tu kinh doanh nha &, khu d6 thi, khu cong nghiép
Kinh doanh céac dich vu nha &, khu do6 thi

Thi céng xay 1&p céng trinh dan dung, céng nghiép

Nhifng diém néi bat

Chién lugc kinh doanh: M& rong hgp tac dau tu phat
trién toan dién nhiéu linh vuc nhung c6t I6i van 1a
kinh doanh b&t ddng san, dam bao ting trudng 6n

dinh c6 tdrc va Igi nhudn hang nam.

VGi uu thé cd quy dat I6n va lién tuc md réng, SIS cb

murc Igi nhuan bién gbp cao va lién tuc gia tang.

Nam 2010 doanh thu va Igi nhuan chi dat 46% va
61% k€& hoach do khong thuc hién ban du an Nam
An Khanh nhu du dinh vi vudng phai Quy hoach diéu
chinh dy an dang ch@ phé duyét.

Hoat ddng dau tu van dugc tiép tuc ddy manh,
chuy&n hudng tir dau tu tai chinh ngdn han sang dau
tu dai han dé phat trién cac du &n bat ddng san.

Nhu cdu huy ddng ngudn vén rat I6n d& dau tu cho
danh muc cac dy an. Mlc d6 st dung ng ciing dang

c6 xu hudng gia tang.

Tién d6 dau tu cua nhiéu du an con cham do cong tac
giadi phdng mat bang va 1ap, phé duyét quy hoach.
Trong khi @8, viéc tiéu thu san phdm g&p nhiéu thach
thirc do tinh trang thi truGng BDS dang lao ddc su6t

gan moét nam nay.
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I \ / S I @ Gia muc tiéu (30/6/2012): 51,495 VND Gia hién tai (2/6/2011): 34,800 VND

_ TINH HINH HOAT DPONG CUA CONG TY _

Codng ty c6 phan dau tu phat trién db thj va khu cdng nghiép Séng Ba (SUDICO), dudc thanh 1ap n8m 2001 vaéi linh
vuc hoat dong chinh la dau tu kinh doanh BDS. La mét céng ty thudc tap doan Séng Da, Sudico thira hudng nhiéu
kinh nghiém tir b6 may 1anh dao va nhiéu uu dii trong viéc phat trién cac quy dat I6n tir khd s6m. Thuong hiéu
Sudico gén véi tén tudi cac du an tiéu biéu nhu My Dinh-M& Tri, du &n Nam An Khanh, du &n V&n La- V3n Khé....Ban

dau, cdng ty chu yéu kinh doanh & Ha Ndi va cac tinh Ian cdn nhu Hoa Binh, Hung Yén... va nay dang bat dau md
rong mot s6 du &n xudng phia Nam & Da Ndng, Quang Nam va Tp.H6 Chi Minh....C6 phiéu Sudico dugc niém yét tai
san HOSE tr ndm 2006, v4i ma giao dich 1a SJS. SIS luén dudc danh gia 1a mot trong nhitng c6 phiéu bat dong san
thu hut sy chu y cta nhiéu nha dau tu, vdi gia tri vén hoa han 3,000 ty.

M6 hinh Téng céng ty chuyén nganh Bat déng san: Trong nam 2010, SIS da thuc hién co cdu lai t6 chuic,
chuy&n d6i md hinh hoat déng tir cdc Ban quan li du &n va Chi nhanh thanh cac Céng ty c6 phan, thanh lap thém 4
cbng ty lién két. Theo dinh hudng, SIS s& phat trién theo md hinh Téng cdng ty chuyén nganh BDS. Dé&n nay toan td
hgp Sudico bao gom 14 céng ty con va cong ty lién két, hoat dong trong nhiéu linh vuc t&r Tu van thiét k&, san xuét
vat liéu xay dung, thi cdng xay 1ap, kinh doanh BDS, dich vu quan Ii khu dd thi... tao thanh mot chudi gid tri khép
kin, b6 trg 14n nhau trong hoat ddng san xuét kinh doanh. M6 hinh t8 chirc nhu vay da gitp phan cdp quan li rd rang,
vira phat huy tinh ch déng cla cac dan vi thanh vién, vira giip ddy nhanh tién dd thuc hién cac du an. Budc dau,
md hinh d& dem dén hiéu qua tich cuc: dién hinh Ia CTCP Sudico An Khanh d& phat trién thém dugc cac du an 16n la
KDT trung tdm Thanh Hoéa va KDBT Chau Giang, CTCP Sudico Thang Long vé@i dy an KDT PhG NGi, CTCP Sudico mién
Trung vdéi dy an KDT H6 S6ng bam.

Tu"vén. Kinh doanh \ Dich vu
thiét ké BDS quan li KBT

Két qua kinh doanh qua cdc ndm Bién dong doanh thu-Igi nhuan cua céng ty

1,200 Két qua kinh doanh cua SJS cé nhiéu bién dong trong
M Doanh thu (ty dong) thdi gian qua. Doanh thu va Igi nhuén sut giam kha 1én

1,000 trong nam 2008 do anh hudng cua khing hoang kinh
200 B LNsau thué t€, sau ddé phuc hoi vao nam ti€p theo. Tuy nhién, nam
2010 lai chiing kién sy dong bang cua thi truéng bat

600 ddng san do Nghi dinh 71 va chinh sach that chat tin
dung Bat dong san cua Chinh phu, gay anh hudng

400 khong nho dén hoat dong kinh doanh cua cong ty. Dac
biét, do vudng phai su diéu chinh quy hoach phia Tay

200 sau khi Ha Tay sap nhap vao Ha No&i, cbng ty khdéng
thuc hién ban du an Nam An Khanh nhu ké hoach ma

0 - chi ghi nhan phéan doanh thu ban dat tir nam 2009. Do
2006 2007 2008 2009 2010 vay, doanh thu va Igi nhuén tuang &ng chi dat 46% va

61% ké& hoach nam.
(Nguén: SJS)
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Gia muc tiéu (30/6/2012): 51,495 VND

Gia hién tai (2/6/2011): 34,800 VND

TINH HINH HOAT DONG CUA CONG TY
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(Nguén: SJS, TVSI)

SJS - Bao cao phan tich

Bién Igi nhuan gép cao va gia tang lién tuc:

Mdc du két qua kinh doanh cung cac chi s6 Igi nhuan nhu
bién Igi nhuén sau thué€, ROA, ROE cé nhitng bién dong thang
tram qua cac nam nhung riéng chi tiéu bién Igi nhuan gop
clia cdng ty van lién tuc tdng trudng. Day 1& mot diém sang
cla SJS. Bién Igi nhuan gép nam 2010 cua cOng ty dat tdi
66%, cao nhat trong nhém nganh bat doéng san. Ca s@ cua
bién Igi nhuan goép cao la quy dat I6n cua SIS dugc tao lap
V@i chi phi ré, nhung lai cé vi tri dep nén gid bat dong san da
phat trién tdng nhanh: dién hinh nhu du dn Nam An Khanh,
du &n My Dinh-Mé& Tri, du &n Van La-V&n Khé... 14 nhitng du
an I6n d&u ndm & khu vuc phia Tay Ha Néi, phu hop véi dinh
hudng Quy hoach phat trién ma rong Thi d6. D& cé thé duy
tri ti 1€ bién Igi nhuan gop cao nhu vay, doi hdi cong ty phai
tiép tuc phat trién dugc nhitng du an cd vi tri thuén Igi. Tuy
nhién, trong diéu kién quy hoach tai cac thanh phé I6n nhu
Ha Noi- TP HCM da tudng ddi hoan thién hién nay, viéc tim
ki€m nhitng quy dat 16n cé vi tri dep 1a khdng dé dang nhu
trudc nira.

Mdc dé su dung ng tdng lén: Hé s6 ng phai tra/téng
ngudn von da tang lién tuc tr 18% lén 51%. Trong dd, ng
vay dai han khéng d6i la 500 ty, day la s& trai phiéu do SJS
phat hanh cho Maritime Bank dé tiép tuc dau tu vao du an
Nam An Khanh. N¢ ngén han t3ng ca vé s6 tuyét ddi va s6
tueng d6i, trong dé chl yéu do xudt hién khodn ng vay ngan
han rat I6n t&i 1,050 ty cé tinh chat doét bién trong nam
2010. Chung t6i cho rang khoan vay nay nhdm muc dich tai
trg cho k& hoach Iudt séng du &n bat dong san tai Da Nang.
Vao quy I cong ty da ban lai du an nén nhiéu kha ndang mot

phan I&n s6 ng nay sé dugc hoan tra.

Vong quay hang tén kho giam: Vong quay hang ton kho
gidm nhiéu trong nhirng nam 2008 va 2010 khi thi trudng
bt dong san dong bang. Xu hudng chung trong 4 ndm vua
qua, vong quay hang ton kho cé xu hudng giam xudng phan
anh muic dd tiéu thu san phdm dang chdm lai. Tuy nhién
ngoai nhitng nguyén nhan tir phia thi truéng, ching téi cho
réng tdc @6 tiéu thu san ph&m gidm con xuét phat tir |i do
cac du an cta SIS trong nhitng nam qua co tién dé cham, tir
cdng tac dén bu, quy hoach cho dén viéc trién khai thuc hién
dau tu.
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_ TINH HINH HOAT DPONG CUA CONG TY -

Mac du két qua kinh doanh khéng méay thuén Igi, doanh thu va Igi nhuén chi dat mét nira so véi k& hoach, SIS van
duy tri hoat déng dau tu manh trong ndm 2010. Gid tri dau tu 1én t&i 2,979 ty ddng, bdng 93% k& hoach ndm. Khac
v@i nhidu doanh nghiép BDS khac chon chién lugc phong thu khi thi trudng di xudng, viéc SIS ddy manh hoat dong

dau tu cho thdy tdm nhin dai han cla doanh nghiép, céng ty tin réng sé& vugt qua khé khin nén van tiép tuc dau tu

dé chun bi ndm bat cac cc hdi trong tuong lai.

Hoat déng diu tu tai chinh chuyén hudng tir ngdn
han sang dau tu dai han: Trudc tinh hinh thi trudng
® DAu tu tai chinh ngén han (ty déng) chirng khodn khéng méy kha quan trong suét nam 2010,
SJS da co6 chinh sach thu hep téi 76 ti gia tri cac khoan dau

Gia tri cac khoan dau tu tai chinh

® Dau tw tai chinh dai han . o T .
tu ngan han. Do viéc dau tu khéng c6 hiéu qua, trong nam,

cdng ty da thanh ly toan bd cd phiéu dau tu ngdn han SVS,
SDU va PVX, chi con lai mdt lugng nhé c6 phiéu KLS. Trong
khi d6, quy mo hoat dong dau tu tai chinh dai han dugc md
rong, gia tri dau tu nam 2010 tang td&i 250 ti, hoan toan
duing cho viéc gép vén c8 phan & cic cong ty lién danh dé
dau tu khai thac cac du an BDS: CTCP HUD Caribe Viét
Nam (7.2 ti), LD Cactus Cam Ranh R& Spa (25 ti), CTCP

2009 2010 SPM (168 ti). Nhu vay, SIS da cé su chuyén hudng dau tu
mang tinh chién lugc, quay tré vé tap trung cho cac hoat
(Nguén: SJS) ddng c6t I8i cia minh la dau tu kinh doanh BDS.

Quy dat lién tuc dudc md réng: Xac dinh BDS |a hoat dong cét 16i, cac hoat dong dau tu cua SIS tiép tuc hudng
vao md réng quy dat. Trong n8m 2010, cdng ty d& hoan thanh dudc muc tiéu phat trién quy dat tdng thém 145 ha:
KDT PhG NGi-Hung Yén (100 ha), KDL Cactus Cam Ranh-Khanh Hoa (13.24 ha), KDC Trudng Luu-TP HCM (11.22
ha)...Thong qua cac cong ty thanh vién hodc truc ti€p SIS cling dang xuc ti€n dau tu nhiéu du an mdi nhu KDT HO
Sd6ng Bam- Quang Nam (600 ha), KDT trung tdm TP Thanh Héa (139 ha), Khu DTM Bic Chau Giang- Ha Nam (242
ha), KDT Pha Thai- Hai Duong (82.69 ha)... Nhu vay, kha nang md& rong quy dat cda céng ty con nhiéu tiém nang.
Tuy nhién mot diém ching téi nhén thay la cac du &n mdi phat trién cla SIS, ngoai du &n Trudng Luu cé quy md
khéng I8n tai TP HCM, cac du an con lai déu nam & cac tinh xa trung tam, vi vay gia tri gia ting sé c6 phan
han ché.

Du an tai Pa N3ng- Iuét séng du én hay chuyén hudng dau tu? Du &n tai Ba Ning 1a du &n I6n nhat SIS dau
tur nam 2010, tri gia gan 1,000 ty dong. Ban dau cong ty tuyén bs “sé dau tu vao du an dai han ch& khong mua di
ban lai” va du dinh sé kinh doanh khu dat biét thu khoang 30% quy dat cta du an, con lai sé ti€p tuc dau tu kinh
doanh vén phong, chung cu dé cé dong tién 8n dinh. Tuy nhién, vn d& Ia SJS lai s dung ngudn vén vay ngdn han
d€ mua d&t (nd vay ngdn han ndm 2010 dot ngdt tdng tir 0 1&n 1,050 ty), vdi I3 sudt cho vay BDS hién kha cao (22-
25%) trong khi viéc tiéu thu hang lai khé khan vi thi trudng BDS Da Nang dang ngudi dan, xu hudng xay dung biét
thy nghi duGng khong con thinh hanh nira. Do d6, cong ty d& phai ban lai toan bd du an ngay trong quy 1/2011, thu
I8i v& 96 ty dong. DAy co thé coi la mdt quyét dinh linh hoat trong viéc chuyén hudng dau tu, nhung du sao di nita
viéc I8y ngudn v8n ngdn han dé du dinh ddu tu dai han rd rang 1a su lua chon bat hop |i @& din dén viéc chuyén
hudng nay. Hay nhin t&r mot géc d6 khac, c6 thé SIS da cé y dinh “mua di ban lai” ngay tUr ddu nén da Iua chon
ngudn v8n vay ndng dé ludt séng BDS, trong khi do viéc tuyén bd s& dau tu dai han d& gop phan tao hiéu (ing day
gia |én cao c6 Igi cho cdng ty khi chuyén nhugng?

SJS - Bao cao phan tich Trang 4



I \ / S I @ Gia muc tiéu (30/6/2012): 51,495 VND Gia hién tai (2/6/2011): 34,800 VND
TINH HINH HOAT DONG CUA CONG TY

SJS dat ké hoach nam 2011, doanh thu dat 3,526 ty dong, Igi nhuan
dat 982 ty. Theo dinh hudng cua cong ty, trong nam 2011, doanh
thu cua SJS sé dén tir cac ngudn chinh la: dy an Nam An Khanh, du
an ph6 NGi- Hung Yén, dy an Van La- Van Khé- Ha Dong; ngoai ra

KBPT Nam An Khanh

con du &n tai Da Ndng d& ban trong quy 1 vira roi dem vé doanh thu
khoang 1,083 ty dong.

Du an Nam An Khanh: Du an KBT mdi Nam An Khanh da hoan
thanh ha tang ki thuat khu vuc I, @n bu gidi phéng mat bang 30%
dién tich phan mad rong. Bgt mot cdng ty dd ban 26 ha cho nha dau
tu thir cap trong nam 2009. Cong ty du ki€n trong nam 2011 sé thuc
hién dau tu mot s cdng trinh kién tric nhdm nang cao gid tri canh

quan cho cong trinh va tiép tuc kinh doanh dy an.

Du an KPT Phd NGi- Hung Yén: SJS mua lai 60% du an trong
nam 2010 (tuong Ung khoang 100 ha) va d3 b3t dau ban dat nén
ngay trong nam. Trong nam 2011, sau khi dugc phé duyét diéu
chinh quy hoach chi ti€t 1/500 va ndp tién sir dung dat, cong ty sé
hoan thanh thi c6ng giai doan I va tiép tuc trién khai kinh doanh du
an.

Du an Van La-Van Khé: SJS da kinh doanh mét phan du an, ban
dat tai cdc khu TT1, TT3, TT4. Sau khi hoan thanh cac tha tuc chuén
bi dau tu, phé duyét quy hoach téng thé mat bang- thiét k& cd sd,
trong nam nay, SJS sé hoan thanh thi cong ha tang ki thuat, va xay
dung cac cong trinh kién tric Khu nha 4 lién ké va biét thy, cac toa
nha cao tang CT3B, TC2B, CT4.

Ngoai khoan doanh thu 1,083 ty ddng tir viéc chuyén nhugng du &n
tai Da N&ng da xac dinh, ching t6i khéng cé du thong tin can thiét
dé du doan muc doanh thu SJS cé thé dat dugc trong ndm nay. Tuy
nhién, theo nhan xét cua ching t6i, nhiém vu 2,443 ty doanh
thu con lai trong ké hoach 3,526 ty doanh thu nam 2011 tu
viéc kinh doanh ba du an trén khéng phai la dé dang ddi véi
SJS. Trong diéu kién thij trudng BDS dong bang nhu hién nay, hang
loat chd dau tu cac du an tai Ha NOi dang phai canh tranh véi nhau
dé€ gianh khach hang, viéc tiéu thu sadn phdm tucng d6i khd khan.
Mac du da la gan hét quy 2, nhung chua c6 dau hiéu nao cho thady
thi trudng sé khai sdc. Dang luu y 1& du an Nam An Khanh, mac du
day la dy an Ién dudc ky vong sé tao ngudn doanh thu chinh cho

cdng ty, lai vudng phai quy hoach digu chinh hién vdn dang trong
qué trinh chd phé duyét nén kha ndng d&y nhanh tién d6 kinh doanh
c6 thé s& khé kha thi. B&n canh do, theo ching tdi dudc biét, d6i véi
dy &n d& chuyén nhugng tai Da Ning, phia ddi tdc nhan chuyén
nhugng mdi chi thanh todn mot phan do chua thu xép dugc ngudn

von.
SJS - Bao cao phan tich Trang 5
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- AP LUC CANH TRANH -

e Ap luc huy déng ngudn vén:

SJS sé hi{tu mot danh muc dau tu gém nhiéu du an 1én, trong d6 nhu cau von dau tu
cho 5 du &n trong tdm d3 1én dén khoang 8,000 ty. Ap luc huy dong ngudn v8n dap (ng
cho nhu cau dau tu nay la khong nhd. Trong khi dé, cac kénh huy dong vén truyén
thGng cua cong ty BDS bao gom: von tu co, huy dong tir thi trudng chirng khoan, von
vay, von huy ddng tir khach hang... Trong ndm 2011, dua trén ngudn tu cé tir Thang du
v6n c8 phan (219 ti) va Quy dau tu phat trién (472 ti), SIS du dinh téng v6n diéu 1é tir
1,000 ty 1én 1,500 ty. Tuy nhién con s nay néu so véi nhu cau d&u tu clia cong ty van
con rat nho bé. Trong khi ngudn vén tu cé cé han, khd nang huy déng tlir cdc ngudn bén
ngoai ngay cang khé khan:

Nghi dinh 71 ndm 2010 ra d&i da han ché& viéc huy ddng tir khach hang bang hinh thirc
hgp dong gop von tdi da chi dugc 20% gia tri du an. 80% giad tri con lai phai giao dich
gua san, va phai sau khi cong ty da xay xong moéng nha chung cu hodc xong ha tang co
s d6i vdi khu dan cu.

Trong bGi cdnh @m dam chung cua thi trudng chiing khoan hién nay, viéc phat hanh
chitng khodn mdi 13 digu khdng thuén Igi d8i véi nhiéu doanh nghiép. Vién canh kho
khdn cua thi trudng BDS thadm chi con 1am cho cd phiéu BDS cang kém h&p dan han.
Trong théng 5 vira qua, hang loat c6 phiéu BDS (trong d6 cé SJS) lién tuc gidm gid. Do
vay, viéc huy déng von tu thi trudng chirng khoan tir nay cho dén cubi nam la khong
kha thi.

Ké&nh huy ddng v6n vay hién ciling dang gép nhiéu khé khan: Nhdm d&i phd vdi nguy co
bong bong BDS, thang 3/2011, NHNN d& cé chd trugng that chat ngudn tin dung déi véi
BDS. Theo quy dinh, chi tiéu du ng cho vay phi san xudt (bao gom BDS va ching
khoan) phai gidm vé 22% vao cudi thang 6/2011 va gidam con 16% vao cubi nam 2011.
P& dap (ng chi tiéu nay, hién nay hau hét cac ngan hang han ché& cho vay thém ma chi
tap trung thu vé s6 ng cli. Hién mdc ng vay cua SJS cling da Ién dén 1,650 ti, kha nang
vay ciing khdng thuc su dé dang. Trong khi d6, muc I8 sudt cho vay BDS hién nay d3
Ién dén 22-25%, dang tao ra ap luc chi phi 1ai vay rat I6n dG6i véGi cong ty.

¢ Ap luc ban hang:

Thi trudng BDS hién dudc danh gid 1a dang trong tinh trang déng bang, va bat dau lao
d8c tir dau thang 5. Gid chung cu va dat nén déu gidm manh ma vin khdng cé giao
dich. Khu vyc truc dai 16 Thang Long (trong d6 cé du an Nam An Khanh) gid dat nén
gidm téi 8 triéu dong/m2, khu vuc Van La-Van Khé (Ha Boéng) giam tir 3-5 triéu dong/
m2...tinh hinh ciling tudng tu d6i véi du an cla cac cong ty BDS khac. Hién nay, viéc
tiéu thu sadn phdm d8i vdi cac cong ty BDS dang khé khin hon bao gid hét: Trong diéu
kién 13i sudt cao, nhiéu cdng ty BDS déu muén nhanh chéng d&y hang di d€ tra ng cho
ngén hang. Nhung khach hang ciing gép khé khan trong viéc vay tién dé€ dau tu, vira do
18i sudt cao vira do ngén hang that chat cho vay BDS; mat khac ho c6 tdm ly chd dgi hy
vong gia ti€p tuc xudng thdp hon nén van chua tao ra luc cidu can thiét dé tiéu thu
hang. Day la lic cac cébng ty BDS phai canh tranh véi nhau rat gay gat néu muén ban
dugc san phadm clia minh: chiét khau gidm gia, hd trg 13i sudt, tdng cudng chi phi quang
cdo ban hang la nhitng bién phap rat nhiéu chu dau tu dang s dung. Muc tiéu cta SIS
trong ndm nay sé& ddy manh tiéu thu cac du an Nam An Khanh, Ph8 N&i... c6 thé s& gip
phai nhitng khé khan nhat dinh.
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- PANH GIA RUI RO -

Xem xét danh muc cac du an cla SJS, ching t6i nhan thdy nhiéu du an cé téc dd trién khai kha chdm: Du an khach

e Tién do trién khai cac du an cham:

san Séng Pa- Ha Long khdi cdng tir nam 2003, theo thiét ké bao gom 1 khu cao tang va 2 khu thdp tang nhung do
chua théa thuan dugc vé@i chinh quyén dia phuong, dén nay mdi chi cé 5 nha biét thy dua vao sir dung va 1 day nha
lién ké chua hoan thanh hién dang tam thgi sir dung lam van phong cho ban quan li dy an. Dy an KDT sinh thai S6ng
Pa- Ngoc Vinng- Quang Ninh theo k& hoach s& trién khai tir ndm 2006-2010 nhung dén nay mdi chi xong giai doan
giai phéng mat bang va xdy dudc mot s nha nghi bungalow, va vin dang tiép tuc tim kiém nha dau tu. Dy 4n KDC
Long T&n Séng Da- Bong Nai du kién sé& trién khai trong giai doan 2006-2010 nhung dén nay van con dang trong giai
doan giai phdng mat béng. Dang chl y la du &n I6n Nam An Khanh, bat dau trién khai t&r ndm 2004, theo k& hoach
ban dau sé hoan thanh vao nam 2014. Tuy nhién, ngoai 26 ha da ban trong nam 2009, do vudng phai Quy hoach
chung Tha db chua dugc phé duyét va viéc 1ap quy hoach diéu chinh duy dan chdm nén t8c dd dau tu trién khai du &n
bi chitng lai, trong ndm 2010 SJS phai tam ngimg viéc kinh doanh du &n. B&n nay, du &an van con dang trong giai
doan dau tu ban dau.

e SJS c6 thé phai déong gép mdt khoan chi phi 16n d€ xady dung ha tang dudng Lang Hoa Lac:

Két luan thanh tra Chinh pha cho thdy, UBND tinh Ha Tay (cii), ngoai viéc giao dat ddi ha tdng cho chu dau tu Vina-
conex, con giao dat cho mot s6 don vi khong phai la nha dau tu dudng Lang-Hoa Lac, trong do c6 du an Nam An
Khanh trong khi chua xac dinh du quy dat dé tao vén xay dudng. Theo kién nghi cla Thanh tra Chinh phu I&n thu
tudng, co thé SIS s& ndm trong dién phai trich mot phan Igi nhudn d& khai thac d€ déng gdp cho viéc xay dung ha
tang dudng Lang Hoa Lac. M3c du chua cé két ludn cu thé vé sb tién phai ndp nhung thuc té€ 1a SIS d3 ban thir cap
26ha dat du an tir nam 2009 va dén hét nam 2010 da hach toan khoang 80% doanh thu.

e Piéu chinh quy hoach du an Nam An Khanh md rong lam giam bét mot phan dién tich:

Ngay 26/4/2011, UBND thanh phGé Ha NGi vira ban hanh quyét dinh s6 1173-QD/UBND phé duyét diéu chinh quy
hoach chi tiét 1/500 d6i v&i du an Nam An Khanh md rong khu 3. Do chdng Ian mét phan ranh gidi gilra quy hoach
dy an Nam An Khanh va Nam An Khanh md& réng, dién tich du dn Nam An Khanh md& réng sé bi diéu chinh gidm
3,630 m2. Tinh trrén t8ng s 33,7378 ha cla du an, dién tich nay khéng phai la I6n nhung néu tinh theo gia tri cla
dat, Igi ich chia SIS tai du an da bi thiét hang chuc ti dong.

e Du thao cua B9 xay dung x6a bo hinh thirc phan 16, ban nén, ban nha xay tho trong cac du an KbT
Nh&m giai quyét tinh trang dau cd tich trit tai san, ddn dén hién tugng nha dit dugc mua ban nhung bi bd hoang
khong sir dung, B6 xay dung da trinh du thao gui Ién Tha tudng vé cac gidi phap lanh manh héa thi truéng BDS,
trong do6 co6 bién phap x6a bd hinh thlrc phan 16, ban nén va ban nha xay th6. Mot ti Ié dién tich I16n trong cac du an
cla SJS Ia dé€ kinh doanh dat cho cac du an nha & thap tang dudi hinh thirc ndy (vi du du dn Nam An Khanh dét nha
& th8p tang chiém dén 50,5 ha trong tdng s6 60.9 ha dat & xdy dung mdi). Néu nhu du thao nay dudc thdng qua,
chéc chan sé cé anh hudng 16n dén hoat ddng kinh doanh clia c6ng ty. Mot mét, nd sé 1am gidam tinh hdp dan ddi vdi
cac khach hang mua d&t nham muc dich dau cg, kiém IGi. Mat khac ddi véi cong ty, viéc phai xdy dung nha hoan
chinh mdi ban sé lam gia tang chi phi dau tu Ié€n rdt nhiéu, trong khi bién Igi nhuan sé giam xubng va rdi ro giam gia
hang ton kho sé tang lén.

e  Chi phi dau vao cé xu huéng gia ting nhung kha ning diy gia vao san pham déu ra la khé kha thi
Trong bdi cdnh nén kinh té Viét Nam dang chim trong con bdo lam phat, do gid xang dau, gia dién tang, gia ca nhiéu
loai vat liéu xay dung dang c6 xu hudng leo thang tirng ngay, ddy chi phi xdy dung céng trinh gia tdng. Tuy nhién, do
thi trudng BDS hién dang khé vé dau ra, cac chi dau tu thdm chi con phai giam gia d€ ddy hang nén kha ndng diy
gid vao san phdm lic nay la khé thuc hién. Thuc t& nay c6 thé &n mon modt phan Igi nhuén cla cdng ty trong ndm

nay.
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. DANH GIA RUI RO —_

Rui ro dau tu vao cé phiéu
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SJS dudc coi la mét trong nhitng c8 phiéu dudc yéu thich trén thi trudng. C6 phi€u SIS cé muc tra cb tlc tuang déi
8n dinh, c8 tirc tién mat trung binh hang ndm déu dat 20%, bén canh viéc chia c¢6 tlc béng c8 phiéu. Vi gia tri vn
héa 16n hon 3,000 ty dong, cd phiéu cé tinh thanh khoan tét. Trung binh mdi ngay cé khoang 300,000 cd phiéu
dudgc giao dich. V3i hé s6 beta=1.1, ¢ phiéu thudng c6 milrc bién ddng gia I6n hon so vdi mdc trung binh toan thi
trudng.

Tuy nhién, tir thang 2 nam 2011, c6 phiéu SIS lao ddéc rat manh. Chi trong vong 3 thang gia c& phiéu giam tdi
hon 50%. Nhu da chi ra, cé nhiéu nguyén nhan, trong dé cé mét phan la do viéc kinh doanh dy én von da khoé khan
do thi trudng BDS déng bang, hién nay du an I6n Nam An Khanh cla cong ty lai dang vudng phai quy hoach diéu
chinh chua dudc phé duyét. M&t khac du an cé thé phai ndp mot khoan tién khéng nho dé déng gop xay dung dudng
Lang-Hoa Lac, c6 thé sé& lam giam Igi nhudn cua céng ty. K&t qua kinh doanh quy I rat kém (Igi nhudn quy I c6 9 ty)
dan dén lo ngai bifc tranh Igi nhudn ctia SIS ndm nay sé kém h&p dan, cang la nhan t8 kéo gid ¢ phiéu giam sau
hon. Kha ndng phuc hdi gid c8 phiéu s6m hay mudn con phu thudc vao thdi diém diéu chinh quy hoach du dn Nam
An Khanh dugc chinh thirc phé duyét va quyét dinh cu thé vé viéc ndp tién xay dung dudng Lang-Hoa Lac, cling nhu
thdi diém thi trudng BDS khdi sic trd lai.

- DINH GIA VA KHUYEN NGHI PAU TU -

V@i quy dat sach I6n tdi trén 500 ha dudc tao lap tur lau vai chi phi ré; gia tri quy dat chi€m moét ti trong I6n tao nén

gia tri cua cdng ty. Do dd, ching t6i st dung phudng phap Gia tri tai san rong (NAV) dé xac dinh gia tri cd phiéu SIS,
trén cd s danh gia lai gia tri thuc té clia quy dat ma cong ty dang sa hitu.

Bén canh uvu diém la phan anh dugc &nh hudng quan trong cua quy dat d6i véi gia tri cdng ty, phudng phap nay cé
nhitng han ché& d6 la: gia tri thi trudng cua quy dat néu nhu cdng ty ban tat ca du an cé thé thdp hon nhiéu so vdi gid
tri udc tinh dua trén mudc gid ban 1&; mat khac chi phi dau tu tuong lai sé khac biét so v&i muic du toan tor mét vai
nam trudc, nhat la dgi véi nhitng du an cé ti€n dé bi kéo dai, va trén thuc té sé phat sinh qua nhiéu giai doan nén
viéc udc tinh sé khé chinh xac. Tuy nhién, do thi€u cac thong tin can thiét nén phéan dinh gid chua gidi quyét dugc
triét dé€ nhirng han ché& nay.

Dua trén ti & quy d&t dung dé kinh doanh cua cac du &n, ti 1&é vén gép cua cong ty, tién dd giai phong mat bang va
mUc dd khai thac udc tinh cia mdi du &n, ching tdi udc dinh lai gia tri quy dat con lai trén cd s& mic gid than trong.
Mac du muec gia giao dich trén thi trudng cla mot s6 du an hién nay da kha cao, va SJS ciing tuyén bd tir nam 2011
s& ban truc tiép cho céc khach hang c6 nhu cdu mua dat ch& khdng qua mdi gidi, nhung ching tdi cho rang viéc thuc
hién du dinh nay s& khéng phai dé dang trong diéu kién siic ép tiéu thu hang trén thi trudng BDS d& kha I16n hién
nay. Do vay, ching t6i d& tham khao va lua chon murc gid g6c ma SJS cé thé ban lan dau cho nha dau tu thir cap dé
lam cg sd dinh gia.
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- DINH GIA VA KHUYEN NGHI PAU TU _

Mot s6 du an con dang trong giai doan hinh thanh hodc thi€u théng tin chi ti€t ching t6i sé tam thdgi gilt nguyén murc

giad v6n ban dau. Riéng du &n tai Da N&ng, méc du cong ty da tién hanh ban trong quy 1/2011 nhung gid vn cla du
&n van dugc phan anh trong sd sach k& toan tai thai diém 31/12/2010, do vay gia tri chuyén nhugng cua du an ciing
dugc bao gdm trong gia tri quy dat hién cé dé xac dinh gia tri tai san dinh gid lai. Theo dd, gia tri thi trudng quy dat
clia SIS hién tai 1a 14,808 ty.

Tén du an Dién tich du an (m2) |Dién tich dat kinh doanh (m2) Gia tri dat (triéu)
KDT Ph8 N&i- Hung Yén (60%) 1,001,550 236,746 1,657,219
Khu nha & Sudico-SPM- Q9 (60%) 187,532 45,429 227,145
Khu nha & Van La- Van Khé- Ha Bong 120,013 45,515 819,270
KDT Nam An Khanh-Hoai Buc 2,888,000 393,000 7,074,000
KCCCC DV Nam An Khanh 336,800 219,300 3,947,400
Dy &n tai Da Nang (d3 ban) 120,400 N/A 1,083,000

14,808,034

PE kinh doanh dugc quy dat nay, doanh nghiép d&, va sé

Gia thj truéng quy dat 14,808,034 phai bod ra cac khoan chi phi dau tu vao cac du &n nhu xin
c8p phép, quy hoach, d&n bu gidi phong mat bang va xay

ia vo! 11,1 244 , - ~ R n P 5 ~
Gia von /155, dung cd sG ha tang... cau thanh nén gia vén cua quy dat.
Hang ton kho 126,671 Néu nhu chi phi dau tu lich s dugc phan anh trong gia tri

s8 sach clia doanh nghiép, thi chi phi dau tu tudng lai dugc
XDCB d& dang 3,107,952 udc tinh dua trén tdng du toan dau tu cha du an trir di
phan gia tri da dau tu. & day, gia tri con phai dau tu dudc

BDS dau tu 3,969 diéu chinh tang thém 50% so vGi du todn ban dau, dua
Gié tri con phai du tu 7,916,652 trén udGc tinh cua chung téi vé su gia tang cua chi phi dén
bu, tién sir dung dat phai nép, tang chi phi vat liéu xay
Gia tri tai san dinh gia lai 3,652,790 dung.... Sau khi trur di gia von cua quy dat, gia tri tai san
dinh gid lai tdng thém 3,653 ty. Tuy nhién, khi cadn nhac
dén nhitng rli ro ma doanh nghiép cé thé gép phai nhu kha
Gia tri sau khi chiét khau 2,922,232 . s s g ia . .
nang gia nha dat cé thé ti€p tuc giam do nguy cd v3 bong
béng BDS va moét lugng cung 18n chuén bi dudc dua ra thi
Von chu sé hiru 2,177,918 . ~ e an . . . - P
truong, cling nhu ti€én d6 du an kéo dai lam giam gia tri
Gia tri tai san réng 5,100,150 thang du cua cac du an, chung toéi thuc hién chiét khau gia

tri tai san dinh gid lai vdi ti 16 20%. Do vay, sau khi chiét

S& lugng cd phiéu (triéu) khéu, gia tri tai sadn tang thém chi con 2,178 ty. Theo dd,

99

gia tri tai san rong NAV cla doanh nghiép la 5,100 ty,
NAV moi c6 phiéu 51,495 tudng &ng gia tri mot ¢ phiéu 1a 51,495 dong.

Sau modt dot sut giam kéo dai, gia thi trudng cua c8 phi€u hién tai chi c6 34,800 ddng. Mlc gia sut gidam nay khéng
chi do xu hudng chung cua thi trudng chiing khoan va khé khan hién thgi cla thi trudng BDS, ma con do du an Nam
An Khanh dang phai tam dirng kinh doanh chg phé duyét quy hoach va déi dién véi kha nang phai dong gop khoan
kinh phi 16n dé€ xay dung dudng Lang-Hoa Lac. Khi du an Nam An Khanh dudc phé duyét quy hoach diéu chinh chinh
thirc c6 thé dua vao tiép tuc kinh doanh, dic biét khi thi trudng BDS vugt qua dugc giai doan khé khdn hién nay,
chiing t6i cho réng: thi gid c8 phiéu SJS s& c6 su phuc hdi déng k&. Ching tdi chi khuyén nghi mua vao déi véi

nha dau tu dai han.
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TVSI®

Gia muc tiéu (30/6/2012): 51,495 VND

Gia hién tai (2/6/2011): 34,800 VND

PHU LUC: THONG TIN DOANH NGHIEP

Danh sach céng ty con

Von diéu |é Ty I€ s& hitu

Cbng ty TNHH MTV Sudico An Khanh 300 99.97%
Cong ty TNHH MTV Sudico Tién Xuan 350 100%
CTCP Dich Vu Sudico 15 51%

Danh sach cong ty lién két

VGn diéu 1é Ty Ié sd hitu

CTCP Sudico Ha Long 32.6 99.69%
CTCP Sudico Hoa Binh 32.6 99.69%
CTCP Sudico Mién Trung 100 99.90%
CTCP Sudico Mién Nam 100 99.90%
CTCP Quan ly Quy dau tu Tai chinh Dau
khi (PVFC Capital) 100 20.00%
CTCP Tu véan Sudico 12.04 26.00%
CTCP S6ng ba 19 (SIM) 18.3 35.98%
CTCP Gach nhe Phuc Son 30 20%
CTCP Sudico Thang Long 24.5 60.00%
CTCP Chiing khoan Sao Viét 337.84 22.20%
CTCP Dau tu - Phat trién Séng Pa (SIC) 130 28%

N&m C6 tlc tién mat C6 tic bdng cd phiéu

2010 20% 2:1 (%)

2009 20% 2:1

2008 15%

2007 20% 1:1

2006 20% 1:3

(*) Du kién thuc hién trong nam 2011

Cd cdu cé déng

Ho6i déong quan tri

Phan Ngoc Diép
Nguyén Phu Cudng

Chu tich HDQT
Thanh vién HDQT

Vi Hong Sy Thanh vién HBQT
Vi Blrc Thuén Thanh vién HDQT
Vi Viét Diing Thanh vién HPQT
Bui Xuan Viét Thanh vién HDQT

Hang Hong Quang Thanh vién HBQT

Ban giam doc

Vi Viét Diing Téng Gb

Bui Khac Vién Phé t6ng GD
Pi&ng Thé B6 Phé t8ng GD
Luu Ngoc Diing Phé t6ng GD
Ngé Vinh Khuang Phé t8ng GD
Vi V&n Diing Phé t6ng GD
Vi V&n Thanh Phé t8ng GD

Tran Binh Tru Phé t6ng GD

V{i Kim Long K€ toan trudng

Ban kiém soat

Nguyén Thi Su
Vi Qudc Huy
Trudgng Van Tudn

Trudng BKS
Thanh vién BKS
Thanh vién BKS

Nguyé&n Thi Hai Ha Thanh vién BKS

2%

mTo ng Congty Song ba

W Deutsche BankAG & Deutsche Asset
Management (Asia) Ltd

® Deutsche BankAG London
B Quy Dautw Ching khoan Viét Nam
(VF1)

B Citigroup Global Market LTD & Citigroup
Global Market Financial Products LTD

m Cd dongkhac
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Gia muc tiéu (30/6/2012): 51,495 VND

Gia hién tai (2/6/2011): 34,800 VNb

PHU LUC: TOM TAT BAO CAO TAI CHINH

2006 2007 2008 2009 2010

Tai san 936,224 1,547,235 1,591,150 2,998,502 4,467,394
Tai san ngan han 287,471 440,661 219,144 992,172 693,530
Tién va cac khoan tudgng duadng tién 21,308 120,767 9,185 708,019 163,006
Cac khoan dau tu tai chinh ngdn han - 34,980 0 84,131 7,675
Cac khoan phai thu ngan han 251,879 268,407 175,472 106,032 362,990
Hang ton kho 12,261 8,424 24,463 76,959 126,671
Tai san ngan han khac 2,023 8,082 10,024 17,031 33,188
Tai san dai han 648,753 1,106,574 1,372,006 2,006,330 3,773,864
Tai san cd dinh 592,696 798,138 1,031,797 1,708,988 3,137,802
Bat dong san dau tu - - - 4,142 3,969
Cac khoan dau tu tai chinh dai han 55,711 308,310 330,767 290,909 534,746
Tai san dai han khac 346 126 9,442 2,291 2,749
Lgi thé thugng mai - - - - 94597
Nguodn vén 936,224 1,547,235 1,591,150 2,998,502 4,467,394
Ng phai tra 393,530 276,306 442,660 1,229,420 2,281,082
NG ngdn han 220,448 244,318 312,403 728,999 1,641,545
Vay va ng ngén han - - 86,500 - 1150000
Ngudi mua tra tién trudc 65,409 79,165 8,764 334,745 50,318
Ng dai han 173,082 31,987 130,257 500,421 639,537
Vay va ng dai han 172,720 31,570 130,000 500,000 500,000
Von chu sé hitu 542,694 1,270,929 1,148,490 1,769,082 2,177,918
Vén chu sé hitu 539,586 1,270,894 1,145,681 1,764,517 2,177,918
VOn dau tu clia chd sé hitu 50,000 400,000 400,000 800,000 1,000,000
Th&ng du vén c8 phan - 199,718 199,718 218,309 218,799
Lgi nhuén chua phan phdi 172,471 389,476 84,176 690,014 467,940
Ngudn vén dau tu XDCB - - - - -
Nguén kinh phi va quy khac 3,107 35 2,809 4,565 51,388
Lgi ich clia c8 ddng thiéu sd - - - - 8394
Két qua kinh doanh

Téng doanh thu 336,109 708,107 314,149 1,114,884 1,016,750
Cac khoan giam trir doanh thu - - - - 10
Doanh thu thuin 336,109 708,107 314,149 1,114,884 1,016,740
Gia von hang ban 205,483 336,333 122,108 405,462 346,035
Lgi nhuan gép 130,626 371,774 192,041 709,421 670,705
Doanh thu hoat dong tai chinh 5,636 13,438 23,757 215,746 50,633
Chi phi tai chinh - 2 5,152 10,203 52,256
Trong dé: Chi phi I5i vay = 2,790 5,350 1,856
Chi phi ban hang 510 935 1,247 737 3410
chi phi quan Iy doanh nghiép 15,916 25,679 29,563 37,407 49,209
Lgi nhudn thuan hoat dong kinh doanh 119,835 358,596 179,835 876,821 616,464
Thu nhap khac 939 730 38 1,736 80
Chi phi khac 929 48 329 20,422 304
Lgi nhudn khac 10 682 -291 -18,685 -224
Lgi nhuan/I6 trong cong ty lién két lién doanh -6,291 8,332 -4,842
Lgi nhudn truéc thué 119,845 359,278 173,253 866,467 611,398
Chi phi thué TNDN hién hanh - - 63,663 153,919 151,769
Chi phi thué€ TNDN hoén lai - - -9,294 7,398 1,829
Lgi nhuan sau thué thu nhap doanh nghiép 119,845 359,278 118,884 705,150 457,800
Lgi ich ctia cd ddng thiéu s& - - - - 817
Lgi nhuén sau thué c6 déng clia cong ty me 119,845 359,278 118,884 705,150 456,983
Ldi co ban trén c6 phiéu

Luu chuyén tién tir hoat dong kinh doanh -160,853 86,642 -145,848 271,393 750,492
Luu chuyén tién tir hoat dong dau tu 22,284 -232,589 -5,292 157,900 -2,534,857
Luu chuyén tién tir hoat dong tai chinh 110,239 245,406 38,622 269,541 1,239,352
Luu chuyén tién thuan trong ky -28,329 99,458 -112,518 698,834 -545,014
Tién va tudng ducng tién dau ky 49,638 21,308 121,703 9,185 708,019
Tién va tudng dudng tién cudi ky 21,308 120,767 9,185 708,019 163,006
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Gid muc tiéu (30/6/2012): 51,495 VNP Gid hién tai (2/6/2011): 34,800 VND

TVSI®
o

PHU LUC: CAC CHI SO TAI CHINH CO BAN

2 PO DO D08 D09 010
1. Kha nang thanh toan
Kha ndng thanh todn ngan han lan 1.8 0.7 1.4 0.4
Kha nang thanh toan nhanh lan 1.8 0.6 1.3 0.3
Kha ndng thanh toédn béng tién lan 0.64 0.03 1.09 0.10
2. Kha nang hoat dong
Vong quay khoan phai thu vong 2.7 1.4 7.9 4.3
Ky thu tién binh quan ngay 129 247 44 81
Vong quay hang tén kho vong 68.5 19.1 22.0 10.0
SG6 ngay luu kho binh quén ngay 5 19 16 36
Vong quay khoan phai tra vong 2.6 1.0 4.9 5.9
Ky tra tién binh quan ngay 139 346 74 61
Vong quay téng tai san vong 0.6 0.2 0.5 0.3
Vong quay tai san cé dinh vong 1.0 0.3 0.8 0.4
Vong quay von luu déng vong 5.4 6.1 13.1 -3.0
3. Kha nang can déi von
NG phai tra/Ngudn vén chu s hitu % 22% 39% 69% 105%
NG phai tra/ Téng ngudn v6n % 18% 28% 41% 51%
Ng dai han/T6ng ngudn vén % 2% 8% 17% 14%
NG ngadn han/Téng ngudn vén % 16% 20% 24% 37%
4. Kha nang sinh IGi
Bién Igi nhuan gop % 53% 61% 64% 66%
Bién Igi nhuan hoat déng % 51% 57% 79% 61%
Bién Igi nhuan trudc thué % 51% 55% 78% 60%
Bién Igi nhuan sau thué % 51% 38% 63% 45%
ROA % 23% 7% 24% 10%
ROE % 28% 10% 40% 21%
5. Ty s gia tri thi trudng
Book value (dong) dong 21,990
EPS (d6ng) déng 14,395 2,985 8,667 4,587
6. Phan tich Dupont (ROE) cc ban
Lgi nhuan sau thué/ Doanh thu % 51% 38% 63% 45%
Doanh thu/Téng tai san % 46% 20% 37% 23%
Vong quay tai san cd dinh % 89% 30% 65% 32%
Tai san c6 dinh/ Tai san % 52% 65% 57% 70%
T8ng tai san/ VCSH % 122% 139% 169% 205%
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T \ / S I @ Gia muc tiéu (30/6/2012): 51,495 VND Gia hién tai (2/6/2011): 34,800 VND
- PHU LUC: DANH MUC CAC DU AN PANG TRIEN KHAI -

Von

Tén dy an dau tu D'g:;')‘:h hol
(ty) g
KDT Ph& NGi- D& hoan thanh giai phdng mat bang, ndm 2011 sé&
1 Hung Yén (60%) 760 1,001 550 2010 hoan thanh thi cdng giai doan I va tiép tuc trién
9 ° R khai kinh doanh du &n
Khu nha & = . N . v L% R
L ) Da hoan thanh giai phong mat bang, dang lap
2 (56”5'0'/2‘)’ SPM- Q9 2,306 187,532 | 2910 |ohuong an kinh doanh
Khu nha & van Hoan thanh thi cong ha tang ki thuat, nam 2011
3 La- Van Khé- Ha 1,300 120.013 s€ xay dung khu nha & lién k& va biét thy, cac toa
bong ! nha cao téng CT3B, TC2B, CT4
Nam 2009 da ban 26 ha, nam 2011 sé hoan thanh
) giai phong mat bang, hoan thanh thi céng 60% ha
4 Eﬁgnﬁi::)ginialj’c 2,600 2.888.000 22%%1 tang ki thuat giai doan I, trién khai thi cong ha
! ! tang giai doan II va dau tu mot s6 cobng trinh
ki€n truc phuc vu kinh doanh
KCCCC DV Nam 2004- LA " - A
5 An Khanh 1,760 336,800 2014 Dang thi cdng ha tang ki thuat
KDT Tién Xuan - 2007- Da xong quy hoach, tap trung vao viéc thoa thuan
6 Ludng San - Hoa 1,900 | 14,000,000 bdi thudng d&€ thu gom dat ndm 2011 dat khodng
v 2016 Ny A i n
Binh 100 ha dat néng nghiép
2 Khach san Song 172 2003 MGi xay dugc 5 biét thu va khu nha thap tang da
Da- Ha Long 1,730 dua vao sir dung, chua xay khu cao tang
KDC Tran Hung = - A
8 Pao- Hoa Binh 160 2004 Da xong giai doan 1, dang thyc hién giai doan 2
10 gg: sg;t“a:)c 248 2006- D3 hoan thanh gidi phdng mat bang, xay dung cac
Vl‘.rng 9¢ 390,000 | 2010 nha nghi bungalow, dang ti€p tuc tim nha dau tu
KDC Long Tan- 2006-
11 ﬁging ba- bong 296 650,000 2010 Dang giai phong mat bang
DA Cactus Cam- A o 5 s
12 |ranh Resort & 35.7 2010 5}1‘:}% Iaup ﬂg;’c:%icirgéttrf/”;oo”am 2011 s& hoan
Spa Khanh Hoa quy hoz

So sanh cac chi sé tai chinh caa SJS véi mét sé cong ty trong nganh

1. Kha nang thanh toan

Kha ndng thanh todn ngén han 3.35 2.38 1.81 1.08 0.42 1.81
Kha ndng thanh todn nhanh 0.66 1.51 1.12 0.97 0.35 0.92
Kha ndng thanh toédn béng tién 0.23 0.60 0.05 0.30 0.10 0.26
2. Kha nang hoat dong

Vong quay khoan phai thu 2.35 1.63 5.50 1.83 4.29 3.12
Ky thu tién binh quan 153.19 221.31 65.42 197.10 83.93 144.19
Vong quay hang tén kho 0.44 1.43 2.16 4.71 10.27 3.80
S6 ngay luu kho binh quéan 826.04 252.34 166.79 76.41 35.04 271.32
Vong quay téng tai san 0.23 0.31 0.84 0.47 0.27 0.42
Vong quay tai san ¢ dinh 0.94 4.29 101.71 1.31 0.42 21.73
3. Kha nang cén déi von

NG phai tra/ Téng ngudn vén 0.50 0.37 0.56 0.95 0.51 0.58
Ng dai han/Téng ngudn vén 0.30 0.09 0.02 0.45 0.14 0.20
Ng ngadn han/Téng ngudn vén 0.20 0.27 0.53 0.50 0.37 0.38
4. Kha nang sinh IGi

Bién Igi nhuan gop 0.51 0.51 0.54 0.13 0.66 0.47
Bién Igi nhuan hoat ddng 0.43 0.47 0.56 0.05 0.61 0.42
Bién Igi nhuan sau thué 0.35 0.38 0.42 0.04 0.45 0.33
ROA 0.07 0.11 0.27 0.01 0.10 0.11
ROE 0.16 0.17 0.60 0.34 0.21 0.30

SJS - Bao cao phan tich Trang 13



Thang do khuyén nghi (*)

CHUNG KHOAN TAN VIET

San giao dich cia moi nha

Khuyén cao sir dung

Tat ca nhitng théng tin néu trong bao cdo nay da dugc
xem xét cin trong, tuy nhién Cdng ty C8 phan Ching
khoan Tan Viét (TVSI) khong chiu bat ky mot trach
nhiém nao d6i vdi tinh chinh xac cta nhitng théng tin
dugc dé cap dén trong bdo cdo nay. Cac quan diém,
nhén dinh, danh giad trong bdo cdo nay 1a quan diém ca
nhan cua cac chuyén vién phan tich ma khong dai dién
cho quan diém cla TVSI.

B&o cdo chi nhdm cung cdp théng tin ma khéng ham y
khuyén ngudi doc mua, ban hay ndm gili chéing khoan.
Ngudi doc chi nén s dung bdo cdo phan tich nay nhu

mot ngudn thong tin tham khao.

PHONG NGHIEN cUU VA TU VAN PAU TU
Phé phong Nghién ciu va Tu van bau tu
ThS. Hoang Thi Thanh Thuy
Chuyén vién phéan tich:
ThS. Bui Thu Huong

Email: huongbt@tvsi.com.vn

Tru sé
152 Thuy Khué, Tay HO, Ha Néi

Website: www.tvsi.com.vn
Chi nhanh HCM

Kiém
DT: (04) 39332233
Fax: (04) 39335120

DT: (08) 38386868
Fax: (08) 39207542

DT: (04) 37280921

DT: (08) 38306547
Fax: (08) 38306547

-10% dén 30% Nén ban
-10% dén 10% Cam giit
10% dén 30% Nén mua

Trén 30% Mua vdi khéi Iugng I6n

Mau sic cua thang do khuyén nghi dudc cin cu
vao ty suét sinh Igi giita mic gid hién tai cua cé
phiéu va gia muc tiéu.

San pham phong Nghién clru va Tu van Pau tu:

Bao cao thudéng xuyén
Théng tin cap nhap website hang ngay
Morning Briefing
Théng ké giao dich cuGi ngay
Théng ké giao dich tuan
Ban tin: ban tin tuan, trai phi€u
Lich su kién theo thang
Bao cao phan tich
Bdo cdo Kinh té Bau tu thang
Bdo cdo phan tich nganh
Bdao cao phan tich céng ty
Bao cao thong ké
EPS Flash Report
Investment Tool
Top 50 ma CK co gia tri vén hda I6n nhat
San pham giao dich
I-trade Home

I-trade Pro

Fax: (04) 37280920

Email: contact@tvsi.com.vn

Chi nhanh Hoan Kiém Chi nhanh An Péng, HCM Chi nhanh Hai Phong Chi nhanh Pa Ning
193 Tran Hung Dao, Q.  26C Tran Hung Pao, Q. Hoan  95A Nguyé&n Duy Dudng, Q.
1 5

19 Dién Bién Phu 114 Quang Trung
bT: (031) 3757556 bT: (0511) 3752282

Fax: (031) 3757560  Fax: (0511) 3752283




