CONG TY CO PHAN CHUNG KHOAN APEC

A KET NOI NHA PAU TU
securities

Ha Noi, ngay 16/06/2011 CONG TY CO PHAN SONG DA 6

Quan diém diu ti: Mua v nfim gii tir 6 thing — 1 nim

( Btem mua vao: Ving gid 7.500 — 8.500 day la ving gid
rha_.r;l nhat ke tir thang 2/2009 va la ddy ngan han vira qua)

Hién tai SD6 dang dugc giao dich tai mic twong duong so
KHOI PHAN TiCH & PAU TU voi thot tﬁem ddy khung hodng (thdang 2/2009). Trong khi
CONG TY CO PHAN CHUNG KHOAN dé6 SD6 van duy tri dugce su tang truong lgi nhudn nam 2010
APEC s0 vOi nim 2009. Va la | trong 23 ma trén toan thi dang
duge giao dich ¢ mirc gid twong duong thoi diém thang
2/2009 kém theo ¢6 su tang trudong loi nhuan trong nam
2010, dong thot ¢6 sur tang trurong loi nhuan QL2011 so vor
cung ky nam trudec.

Théng tin co bdan:

Gid ngay 15/06/2011 10,800 VND
EPS trailing 4,032 VND
P/E 2.67

Gid tr1 80 sdch 13,930 VND
KLCP luu hanh 17,510,000
Von héa thi truong 192.61 ty dong

Diém nii bit:

1. SD6 la doanh nghi¢p hoat dong trong linh vuc xay
lip (Xay lap thuy dién, xdy dung dan dung) voi ty
trong doanh thu tir mang nay dat trén 75%.

2. La doanh nghi¢p co ty sudt sinh 1o, tang truong on
dinh nhat trong nhom nganh: Tang truong doanh thu
binh quén trong giai doan 2007 dén nay la 31%/nam,

S T tang truong loi dat binh quan dat 60%/nam (Néu

S s Toq nhig AVRL- Baliging: S0 14 12 khong tinh miirc tang ddt bién ctia ndm 2007, thi mic

Eanl—{arllh; Haii Baé_l_;rm_lg :_Hﬂ I_\]Oi ting truong LN binh quén sau thué van ¢ mic cao
mail: le.tiendung @apec.com.vn 40%/nam).

Dién thoai: 04.35730200 Ext: 813 , . .

Fax: 0435771966 3. Ty suat lgi nhudn rong/DT thuan duge gitr & mure 6n
dinh trong khoang 4.2% - 5.1% va dang c6 xu
huong tot dan do cbng téc quan tri chi phf diu vao
cua cong ty ngay cang tot.

4. Cic hop dong xay lap da ky cua cong ty c6 the giip
cho cong ty s& van giir duge mire ting truong 6n
dinh 10-15% doanh thu hang nam trong 2 — 3 nam
L.

CONG TY CO PHAN CHUNG KHOAN
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I KET QUA HOAT PONG KINH DOANH

Chi tiéu 2006 | 2007 | 2008 | 2009 | 20100 | FQu,

gan nhat
Tong TS 253246 | 506,333 | 632,833 | 695449 | 8§21,937 975,355
Tién va tuong dwong tién 39784 [ 168,374 | 59.893 | 36010 | 61,038 154,391
No vay (Vay ngé.n han + dai han) | 106475 | 118,134 | 143,160 | 205,187 | 231,152 207,088
Vén CSH 34,889 [ 172,091 | 181,972 | 197,655 | 255.814 243,931
Von gép 23,000 [ 60,000 | 60,000 | 60,000 | 103,000 103,000
Doanh thu thuin 203,174 | 459,897 | 578,965 | 591,507 | 8§21.695 812,640
Tang truong doanh thu 56.9% 25.9% 2.2% 38.9% -1.1%
Loi Nhuan sau thué 6496 | 14032 | 22357 | 28831 | 38554 41,532
Tang truwong LN sau thué 116% 59% 29% 34% 7.73%
ROA 4.2 4.1% 3.8% 4.3% 4.6% 4.3%
ROE 30.4% 11.9% 13.3% 15.2% 14.7% 17.0%
Cb tirc bang tién 1,800 | 1,500 #N/A
EPS 4.605 3422 4.039 4,998 3,658 4,032

Két thiic quy 1/2011, Doanh thu thuan dat 122.47 ty donﬂ glam nhe so voi cung ky nam ngodi, dat 128.6 ty
dong. Tuy nhién, loi nhuan sau thué dat 9.94 ty dong, tang gan 63.3% so véi qdy 1/2010, dat duge diéu nay 1a
do cong tac quan tri gid von, quan tri dau vao tot hon.

Nim 2010, doanh thu dat 821 ty hoan thanh 113% ké hoach va tang 38.9% so vo1 nam 2009. Lot nhuan sau
thue dat 37.6 ty dong, ting 25.6% so voi nam 2009. Mike tang truong doanh thu cua SD6 dugc duy tri twong
ddi 6n dinh tir ngm 2006 t6i nay, sy 6n dinh cta hoat dong san xudt cia cong ty con dugc thé hién qua tang
truong 1gi nhuan sau thué, ludn duge duy tri mic ting truong khodng 20%/nam ké ca trong giai doan khing
hoang 2008-2009.
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IL. PHAN TiCH HOAT PONG KINH DOANH

2.1 Céc linh vuc hoat dong ciia cong ty

Houat dong xdy lap cong conge trinh thuy dien:

v" Hién tai, SD6 dang tap trung thi cong mat s0 cong trinh duge Tfjng cong ty Séng Da giao cho nhu du
an Thuy dién Sé San 4, Thiy dién Son La, Thuy dién Nam Chién, Thuy dién Seekamanl, thuy di¢n
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Seekaman 3. ..

v" Ngoai ra, Cong ty dang tim kiém dau tu cdc du an va lién doanh xay dung thuy dlen coO cong sudt tir 10
— 30MW & khu vuc mién Béc, mién Trung va Tay Nouyen Dinh huong phat trién ciia SD6 tir nay dén
nim 2015 1a dat toc d6 tang truong binh quén it nhat 11%/nam, tip trung phat trién cdc dy 4n ha ting
giao thong, khu do thi, khu cong nghiép.

Nhu vay, voi nhimg hgp dong xay lap thuy dién da ky c6 thé ddp (mg cong viéc cho mang xay lap cua cong ty
trong vai nam ton.

Hoat dong xéav dume dan dunge

v Cong ty ciing ddc biét quan tim t6i mang xiy dung din dung, bao dam tién d6 xiy dung va giao nha
CT2, trién khal lap dyng tram tron bé tong thuong pham va trién khai thi cong xdy dung Cong trinh nha
0 can by cap Thir, bg truong tai khu do thi Xuin Phuong — Ha Noi.

v' Khu t6 hop nhi chung cur cao tang tai Nam An Khénh do c6ng tdc quy hoach va thiét ké cham din dén
trong nam 2010 don vi chua thyc hién trién khai thi cOng duoc nén anh huong mot ph?m dén g1d r1 san
xuat kinh doanh ctia don vi theo ké hoach. Dén thoi diém hién tai, dy dn niy da bat dau trién khai va s&
gop 1 phﬁn vao két qua kinh doanh nam 2011 cua cong ty.

2.2 Khi niing hoan thanh ké hoach 2011

. Pon | Ké hoach | Toc dp tan

BT Chiti vi | 2011 So vé 2010
1 Tong gid tri SXKD Tricu B11,176 104%
2 | Téng doanh thu Triéu | 749,202 112%
3 | Vén diéu ¢ Triéu | 175,100 170%
4 | Von CSH Trigu | 261,909 109%
5 | Téng TS Triéu | 778,291 120%
[§] Loi nhudn trude thué Triéu 48,532 126%
7 Loi nhudn sau thué Triéu 42,600 110%
8 | Cotirc % 15%

Nhi¢m vu trong tim trong nam la llep tuc thi ¢ong cdc du dn: Thuy dién Son La, Thuy dién Hudi Quang,
Lai Chéu, Hiia Na, Xekman3, SeKong 3A, 3B tai Lio. Xdy dung nhia Qudc Héi, khu nha ¢ d6 thi Xuédn
Phuong, khu nha ¢ d6 thi Nam An Khanh cho Séng Pa Hoang Long lam cha dau tur.

» Trén co s& khoi lugng cong viée nhur trén v ning luc clia cong ty, ké hoach doanh thu cia cong
ty me nim 2011 1a 749 ty ddng, ting 12% so véi nam 2010, lgi nhudn sau thué 13 48.5 ty dong,
tang 26% so voi nam 2010, Day 1a ké hoach kha thi cho cong ty dua trén don gida ndi bo da phé
duyét so voi dau thu. Loi nhuan tr hoat dong tai chinh trén ¢6 so gép von diéu 1é & céc cong ty
con, cong ty lién két.

Piu tr dai han vio céc cong ty lign doanh lién két cta cong ty dén cudi quy 1/2011 1a: 71.7 ty
ddng. Loi tirc wéc tinh thu duoc tir cdc cong ty lién doanh lién két hing nam dat binh quan tir 10%
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dén 15% twong duong tir 7-9 ty dong. Riéng Cong ty c6 phan S6ng Pa 17 hién tai két qua san
xuit kinh doanh con dang 16 nén chua 6 ¢6 tic.

Ngay 5/5/2011 vira qua, SD6 da thuc hién chia cb tirc 15% bang tién mat vi thuong LO phleu voi ty 1€ 10:7
tang vén dicu 1é lén 175,1 ty donv Vé ban chit thi viée nay sé khong lam pha loang ¢ phi€u, tuy nhién ty
suAt sinh 101 trén mbi ¢6 phiéu (EPS} nam 2011 s& bi giam xudng. Véi mie loi nhuan ké hoach 42.6 ty déng
sau thué, EPS 2011 twong duong 2.432 d/cp. SD6 Ehng duoc giao dich o mirc P/E 2011 la: 4.44 lan.

Cdc véu té danh hwong t6i két qud hoat dong kinh doanh ciia cong ty.

Do cdc dy dn cua cong ty da ky dugc hop d@ng c6 thé dap ung nhu céu cho cong ty trong vai nam (o1,
nén yéu m anh huong trye tiép dén két qua hoat dong san xuat kinh doanh ctia céng ty 12 tién do du 4n,
chi phi dau vao tang cao va chi phi lai vay ting cao.

Do thi truéng BDS dang trong giai doan trim ling nén mang xy dung dén dung cia cong ty nhu to hop
nha chung cu cao tang HH4 Nam Anh Khénh do cong ty Sng Ba Hoang Long lam chu déu tu chua trién
khai dugc nén s€ anh hum‘ig mot phan dén gid tri san xuat kinh doanh cua cong ty.

Cong tic chuan bi ho so, thu von va cong ng cua don vi tai cic cong trinh nhu: Thuy dién S€ San 4,

Xekaman3, Son La...con chim din dén do dang va cong no cao phal chiu mét khoan vay lon ciling sé
anh huong to1 két qua kinh doanh cua cong ty.

I11. PHAN TiCH TAI CHINH DOANH NGHIEP

3.1 Cac chi tiéu danh gia hiéu gua

Ty sudt sinh 161 ciia doanh nghiép duy tri én dinh & miic cao so véi nganh

v Cic ty suat sinh 1o cua SD6 trong giai 15.0%

doan tr 2006 dén nay rat 6n dinh. Chi so 16.0%
ROE 6n dinh & miic 12% - 16% va dang | 14.0% /
¢6 xu huéng tang 1én. Piéu niy cho thay 12.0%
hiéu qua hoat dong cua cong ngay cang | '2%°

g.00
dugc nang cao. Trong khi chi tieu ROA m[,: ;
va 14 rong/DT ciing déu giit mirc 6n dinh 4.0% ——
trén 4%. 2.0%
s 5 3 0.0%4
v Trong giai doan khing hoang 2008-2009 2007 2008 2009 2010 4 Quy
thi hi¢u qua hoat dng cua cong ty cling it adn nhat

chiu anh huong, tham chi ty suat ROE,
ROA, Lai rong/DT con tang nhe. EPS dat

LairongDT ——ROE ——ROA




duge 0 miurc cao, dat khoang 4.900 d/cp
trong hai nam 2008, 2009 EPS
EPS ciia SD6 giit dugc mirc khd 6n dinh | 2o,
trong thoi gian vira qua, dat trung binh e

4.000d/cp. Va SD6 ciing 1a doanh nghi¢p 5000

trong nhém c¢6 mtrc EPS cao nhit nganh i
xdy dyng. 2,000 |
1.000
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3.2 Chit lwong tii sin ciia SD6 lanh manh, rit 6n dinh trong nhimg nim qua.

STT Chi tiéu Pon vi 2006 2007 2008 2009 2010

1 | Téng tai san Triéu 206,025 | 391,970 | 493247 [ 555263 | 649,198

Toc dj tdng triecng 100% 190% 126% 113% 17%
2 Tai san luu ddng Trigu 132,541 287,664 274,031 335,307 411,198

Toe di tang trieomg 100% 217% 95% 1229 123%
3 | Taisan CD Triéu 51,275 55,019 74,583 | 109,733 | 120,131

Toc dp ting trucng 100% 107% 136% 147% 109%
4 Déu tw dai han Triéu 22.209 49,287 144,632 110,222 117,868

Toc do tdng truomng 100% 222% 203% 76% 107%
5 | Von CSH Triéu 20,667 | 157,043 | 166615 | 179,881 | 240,628

Toe di tang trieong 100% 529% 106% 108% 134%
i) No phai tra Triéu 176,358 234,927 326,631 375,382 408,570
7 Lai nhudn Tricu 6,496 14,032 22,357 28.831 38.554
8 | Toc do tang mrwomg 100% 216% 159% 129% 134%
0 TS dai han/T ﬁng TS T 35.67 26.61 44.44 39.61 36.70
10 | TS Ngin han/Téng TS % 64.33 73.39 55.56 60.39 63.30
1 :ﬁ] pral 4/ Tong nguon % 85.60 59.93 66.22 67.27 62.90
12 | Von CSH/Téng ngudn von o 14.40 40.07 33.78 32.73 37.10

» Sau 5 ndm hoat dong theo mo hinh Cong ty c6 phan, Tii san cla cong ty c6 duge mirc tang

"‘?"
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trrdng déu va kha on dinh, binh quan trén 20% mdt ndm. Nam 2006 tong tai san cua cdng ty 1a
206 ty dong dén cudi nam 2010 1a 649 ty dong gap 3.2 1an so VOl nam 2{)06 Cung voi dé 1a quy
md von chu so hiru ciing tang twong tng, nam 2006 la 29.6 ty dong 1én 240.6 ty dong nam 2010
gap 8.11 lan
Dié¢m dang Iuu ¥y la cong ty duy tri duge mic tang trudng 1¢i nhuan kha in tugng, toc dd ting
truong 1ot nhuan cao hon téc do tang truong von chu s¢ htru. Vo1 mue tang truong lo1 nhuan binh
quén 1a 34,5%/nam.
Co céu 1ai san cua SD6 dugce aiir kha 6n dinh trong nhimg nam qua, ty I¢ TS ngan han;‘Tong TS
trung binh & mire 55-65%, No phai tra/Tong ngudn von ciing trong tmg & mirc 60-67%. Dicu niy
cho thay sur cm dinh cao trong hoat dong cta cOng ty.
Tinh dén cubi quy /2011 lugng tién mat cua cong ty da tang manh so voi thoi diém cu01 nam
2010, tang tir 36 ty donv 1én hon 100 ty dﬂng (Bao gom ca 70 ty dong gui NH ky han ngan}
Téng vay ng NH ciia cong ty 1a 207 ty dong chiém 21.2% téng nguon von. Tuy nhién, khodn vay
ng nay s€ anh huong khong nhiéu i két qua kinh doanh cua SD6 trong ndm 2011 do dat thu cia
nganh x4y ldp, cdc khoan vay nay phuc vu cho cdc du dn cia cong ty va s& quyét todn theo tién d
cua cong trinh.
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» Mot diém d4ng luu ¥ nira trong bdo cdo tai chinh quy 1.2011 cua cong ty la khoan nguoi mua tra
tién trudc tang rnanh tr 96.7 ty dong 1én 263.8 ty dong chiém t6i 27% tong nguon vOn cua cong

ty.

3.3 So sdnh céc chi tiéu clia mdt s6 cong ty trong nganh

Co 5o so sdnh: (Doanh nghiép so sdnh la nhitng doanh nghiép xdy :'ap 6 két qua hoat c?rmg kinh
doanh hiéu qua trong nhém nganh xay Fap ho Séng Da va 6 ty suat sinh loi cao, cdc chi so tai
chinh twong dirong voi SD6: Voi nhitng tiéu chi trén chiing toi loc dwoc 8 doanh nghiép trong
nhom nganh la: D2, $D3, §12, SD7, SD9, SJE, SIM, SIC).

Chi Sé SD6 SD2 SD3 S12 SD7 SDY SDJ SIE SIM SIC
Gid dong cira 10.8 109 8.2 6.9 16.7 12.6 6.2 109 58 11.7
KLCPLH hién tai (Triéu) 17.5 12 16 5 9 29.3 4.3 8 5 8
EPS co ban (VND) 4,032 2,107 2,503 29] 5,221 3,805 1,521 2,926 521 2978
Book Value (VNDY) 13,931 14,921 18,680 13,227 | 42429 17,305 15323 | 21,965 13,528 19,417
P/E coban 27 52 33 237 32 33 4.1 37 11.1 39
P/B 0.78 0.73 0.44 0.52 0.39 0.73 (.40 0.50 0.43 (.60
TSLD/Ng ngiin han 1.1 14 2 1.2 0.9 1.2 1.2 1.1 1.6 23
Vin vay/Tii sdn 0.9 1 0.3 22 2.1 .7 L4 l 0.7 2:1
Cong nofTéi san 0.7 0.7 0.4 0.8 0.7 0.6 0.8 0.7 0.6 0.8
Lai gop/Doanh thu 16.10% | 16.20% | 16.90% | 15.10% | 12.90% | 38.30% | 950% | 12.70% | 8.40% | 42.20%
Lai hoat dong/Doanh thu 5.40% 7.60% 6.50% 3.10% 3.00% | 17.60% 2.40% 4.10% | 020% | 21.60%
Lai trude thué/Danh thu 5.80% 7.60% 6.40% 1.80%% 420% | 18.40% 3.00% 480% | 020% | 21.70%
Lai rong/Doanh thu 500% | 5.70% | 620% | 090% | 3.90% | 16.20% | 2.60% | 3.60% | 0.80% | 18.40%
ROE 16.70% | 12.60% 9.40% 220% | 12.50% | 2020% | 10.20% | 13.30% 1.20% | 14.30%
ROA 470% | 380% | 5.00% | 040% | 240% | 540% | 2.10% | 260% | 060% | 3.20%

v' Lai gop/DT thudn ctia SD6 twong duong véi SD2, SD3, S12 ¢ muic 16,1% va thép hon so val
SD9 la 38.3%, SIC la 42.3%. Tuy nhién, ROE cuia cong ty dat 16.7% chi dimg sau SD9 & miic
20.2%.

v' Hau hét cic cong ty trong nhom nay déu ¢ mitc P/E & mic thap tr 2.7 dén 5.2 lin ngoai trir STM
comuc P/Ela11.1 lan. SD6 dang dugc giao dich & mie P/E thap nhat trong nhom nganh (2.7

lan).

v" Cong ng/TS dat 0.7 1an, twong duong véi céc doanh nghiép khéc trong nganh.

Nhuw viy, so véi cdc doanh nghidp trong nhém nganh, miic gid ctia SD6 khoug qua hép dan. Tuy
nhién, SD6 lgi ¢ dwgc higu qua hoat djng rdt on dinh va cé xu hwdng ngay cang tot hon, mgt co cau
tai sdn — nguon vén lanh manh doi véi mot doanh nghtep xdy lap. Pic biét la viée kiém sodt gid von
va chi phi hoat djng.




Bio céo nay duoc thwe hién boi cic chuyén gia phén tich ciia Céng Ty C6 Phin Chimg Khoén Chéu A
Thai Binh Duong - APEC, bai phén tich chi ¢6 gia tri tham khio, APEC khéng chju bét cir trich nhiém
nio doi voi viéc sir dung tai liéu nay.
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