CONG TY CO PHAN CHUNG KHOAN APEC

A KET NOI NHA DAU TU
securities

BAO CAO PHAN TiCH CONG TY CO PHAN SONG DA
5 (SD5 — HNX)

SD5 la doanh nghi¢p dan diu trong linh vyc thi cong bé tong
khdi d6 16m, chiém wu thé vuot trdi vé thuong hi¢u va nang lyc
s0 Vo1 cac cong ty khac cung nganh. Cic nim gan day loi nhuan
SD5 giam manh chu yéu do chi phi tai chinh (lai vay, du phong
giam gia dau tu). Hién tai cong ty da cit 16 khoan dau tu tai
KHOI PHAN TiCH & PAU TU chinh vao SJS, ngam ra 1i suét thi truong da gidm tro lai trong
CONG TY CO PHAN CHUNG KHOAN nam nay. Ching t61 dua ra khuyén nghi Niim giir déi vai co
APEC phiéu nay.

Chuyén vién phén tich: MGt s6 thong tin déng chu y:
Vi Thi Thu Trang % Quy 1/2013 SD5 1ai rong 3,58 ty dong tuong duong

ec.com.vn giam 15% so vai cung ky, nguyén nhan cha yéu do chi
phi tai chinh (chi phi lai vay) tang manh.

Ha Noi, ngay 05/07/2013

% Cong ty da thoai hoan toan khoin diu tw vao SJS
(nguyén gia 80 ty dong] trong quy 1.

% Nam 2013, cong ty 1én phuong dn doanh thu dat 1,144.5
ty dong. LNTT va LNST lan luot 1a 67.2 ty dong va

CONG TY CO PHAN CHUNG KHOAN 55.5 ty ddng. CH tirc ké hoach & mic 15%. Ngoai ra,

APEC , cong ty cling théng qua ké hoach tang von dicu 1¢ tir 90
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TONG QUAN

Théng tin co ban Céng ty cb phan Song Da 5, tién than la Cong ty
Gia ngay 02/07/2013 (nghin dong) 26.3 | Xdy dung thuy di¢n Vinh Son duge thanh Iap
EPS trailing (nghin dong) 3.45 | theo Quyét dinh s6 79/BXD — TCLD ngay 03
P/E 7.78 | thang 5 nam 1990 cua Bo truong By Xay dung.
Gia tri 86 sach (nghin dong) 43.29 | Cong ty la doanh nghiép Nha nuéc — don vi
Hé s0 Beta 088 | thanh vién cua Tong cong ty Song Da chuyen dm
KLGD trung binh 10 phién 163,270 | thanh Cong ty c6 phan Song Pa 5 theo Quyet
KLCP luu hanh 0.000.000| dinh s6 1720/Qb — BXD ngay 04/11/2004 cua
Von hoa thi truong (ty dong) 24120 | BO truong B Xay dung.

C6 phiéu SD5 chinh thirc niém yét va giao dich trén HOSE tir ngay 27/12/2006. Trong co cau c6 dong
hién tai cua SDS, Tong Cong ty Song Da dang nam gitr trén 50% von dlcu 1¢. Ngoai ra cong ty co su
tham gia véi tu céch c6 dong cia nhidu dinh ché tai chinh nhur Quy Pau tu Ting truong Viét Nam,
Quy Pau tu Chimg khoan Viét Nam, Tap doan Bao Viét.

TINH HINH SAN XUAT KINH DOANH

Nganh nghé linh vire hoat djng

Véi hon 20 nam kinh nghlem trong cong tac thi cong bé tong, Cong ty CP Séng Da 5 1a mét lr-:mg
nhimg doanh nghiép hang dau Viét Nam trong cong tac san xuat va do be tong khéi 16n phuc vu céc
cong trinh thuy dién va dan dung. Hon the nita Cong ty con la don vi di dAu trong cong tac nghién ctiu
trién khai ap dung cong ngh¢ bé tong dim lin vao san xuét tai Cong trinh thuy dién Son La. Dinh
hudng phat trién cia cong ty trong thoi gian toi la:

- Téap trung cac nguon Iy hoan thanh céc du 4n thiy dién dang trién khai, timg budc giam din
chi tiéu doanh thu doi véi xay dung céc cong trinh thuy dién lon do tiém nang vé thiy dién 1on
da duoc khai thac gan hét. Ty trong xay dung thity dién & mirc 93% doanh thu cia Song Da 5
hi¢n nay s€ giam xuong con 70% doanh thu vao ndm 2015. Vé phuong phap thue hién, Séng
DPa 5 vu tién dau thau, chao  gia 1am B phu hodc Tong thiu xay dyng cac thuy dién quy mé nho
dé tan dung va phat huy thiét bi sin co, con nguoi va nang luc kinh nghiém.

- Ting cudng tim kiém, d4u thiu dé tham gia xdy dung cic dy an trong linh vuc xdy dung: nha
may nhiét di¢n, dién hat nhén va giao théng, dén nim 2015 ty trong doanh thu cta Séng Da 5
lan lugt 12 15% va 10%. Con lai 1a cic cong trinh xdy dung khac chiém khoang 5% tong doanh
thu Song Da 5.

Ve co ciu nganh nghe tinh dén thoi diém hién tai, gia tri xay lip chiém ty trong khoang 60% trc-ng
tong gia tri SXKD, gia tri phuc vu xay lap (san Xuat vat liéu, khai thac da) chiem ty trong khoang 34%

Tang truong doanh thu, loi nhuin

Chi tiéu (Ty VND) 2 2 2011 2012 TTM Q1/13
Doanh thu thuan 1,193.66 1,291.08 939.05 1,028.30 1,143.97
Tang truong doanh thu 25.3% 8.2% -27.3% 9.5% 11.2%
Loi nhuan sau thué 69.90 67.68 30.86 31.68 30.98
Tang triuong LNST 38.6% -3.2% -54.4% 2.6% -2.2%
Tong tai sdn 823.48 765.78 1,219.50 1,544.65 1,656.89
Tang trirong tong tai san 10.2% -7.0% 59.2% 26.7% 7.3%




Von chu so hitu 179.52 364.25 377.03 386.02 379.64
Tang truong VCSH 43.3% 102.9% 3.5% 2.4% -1.7%

Mic du doanh thu thuan dugc duy tri ¢ muc tuong déi 6n dinh, loi nhuén sau thué cua SD5 glam
manh trong giai doan tir 2011 tr¢ lai day. Do khé khan chung cua nén kinh té vi mé, k1em ché lam
phat, 1ai vay cao, cac dy dn cong ty tham gia thi cong déu thiéu hodc cham vén. Viée thu vén cham tai
cac cong lrucmg do chu du tr khong dam bao ké hoach giai ngan cia timg dy 4n dé anh huong dén
hi¢u qua san xuét kinh doanh ddc biét la chi tiéu lgi nhuén cling nhur viée huy dong von phuc vu dau tur
md rong san xuit ciia cdng ty.

Quy 1172012, SD5 bo 80 ty dong mua hon 2 triéu c¢6 phiéu SIS. Cong ty da nim giit lugng cd plm.u
nay gan | ndm rong va tai bao cdo tai chinh quy 1/2013, khodn dau tu nay da dugc SDS5 thoar von
hoén toan. Theo BCTC nam 2012, cong ty da trich lap hon 33 ty dong cho khoan dau tu nay. Theo bio
c4o tai chinh quy /2013, khodin dau tur nay da dugc cong ty cat 16 hoan toan trong quy nay. Lgi nhuin
gop gan nhu khong thay d6i so véi cling ky nam trude nhung chi phi tai chinh quy nay (chu yéu la chi
phi 13i vay) ting manh nén lgi nhun thuan tir hoat déng kinh doanh trong quy nay am.

Nim 2013, cong ty lén phuong an doanh thu dat 1,144.5 ty dong. LNTT va LNST lan lugt 1a 67.2 ty
dong va 55.5 ty dong. Co e kr, hoach ¢ murc 159 'E. Ngoai ra, cong ty ciing théng qua ké hoach ting
von diéu 1é tir 90 ty lén 180 ty bang hinh thirc phat hanh cho ¢6 déng hién hir.

Cac chi tiéu tai chinh

2009 2010 2011 2012

TTM QI

Kha niang thanh toan

H¢ s0 thanh toan hién hanh 1.19 1.81 1.30 1.11 1.11
H¢ s6 thanh toan nhanh 0.66 1.01 0.83 0.65 0.66
Tién/Ng ngan han 0.01 0.07 0.16 0.04 0.04
Ciu tric tai chinh

Vay dai han/Tai san 0.18 0.10 0.19 0.20 0.19
Von vay/Tai sdn 0.43 0.32 0.40 0.46 0.43
Cong ng/Tai sdn 0.78 0.52 0.68 0.74 0.76
Hiéu qua hoat djng

Thai gian TB thu ticn KH 62 30 118 139 183
Thoi gian TB xir ly HTK 106 85 121 147 182
Thai gian TB tra cho NCC 34 26 50 68 85
Chu ky tién ¢ 134 140 189 219 280
Ty suit sinh 1oi

Lai gop/Doanh thu 13.8% 14.7% 15.2% 20.8% 19.0%
Lai hoat dong/Doanh thu 5.8% 5.5% 3.1% 2.3% 1.8%
Lai trudce thué/Doanh thu 5.9% 5.6% 3.7% 3.6% 3.1%
Lai rong/ Doanh thu 5.9% 5.2% 3.3% 3.1% 2.7%
ROA 8.9% 8.5% 3.1% 2.3% 1.7%
ROE 45.9% 24.9% 8.3% 8.3% 8.1%

SD5 sir dung don bay tai chinh twong déi cao. Ty 1¢ cong ng/tai san 1a 0.76 trong do ty 1¢ vay dai han
trén tai san vao khoang 20%. Ty 1¢ vay dai han tang gan 10% trong nam 2011 trong bdi canh 1ai sudt
thi truong cao la nguyén nhén chinh kh1en loi nhuén cua cong ty giam manh trong nhitng ndm nay.
Piéu nay cling thé hién trong céac chi tiéu w. ty suat sinh 101, mic du ty suat 1ai g0p trén doanh thu tang
trong giai doan tir 2009 o lai day, ty suat 1ai hoat déng/doanh thu lai giam manh. Ngoai ra ROA ciia

cong ty cling giam manh hon so voi ROE trong giai doan nay.
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PHAN TICH SWOT

Piém manh

Diém yéu

Hién nay Cong ty la doanh nghiép dimg dau
trong nganh thi -::(”)ng bé tong voi khoi do  1on.
Cong ty vuot trdi vé tit ca cac mit nhu thuong
hi¢u, quy md, cong ngh¢ trinh do tay nghé va
kinh nghiém cua ngudi lao dong, thi truong,
chién luge phat trién.

La doanh nghi¢p thanh vién cua Tong Cong ty
Séng Pa, cong ty nhan duge nhiu hd trg cua
cong ty me trong viée ky két duge cac hop dong
quan trong.

Lai suat thi truomg budc sang nam 2013 da giam
manh, tao diéu kién thudn lgi cho cac cong ty sir
dung don by tai chinh cao nhur SD5.

Kinh té Viét Nam c6 te do tang truong kha cao.
Di doi voi tang truong kinh t€ 1a yéu cau phai dap
ing nhu céu ngay cang tang v¢ dién nang phuc
vu hoat dong san xuat kinh doanh va doi song.

Cong ty st dung nhiéu vén vay, dleu nay s& dan
dén kho khan trong bdi canh i sudt ngan hang
bién dong.

Cong ty chiu su chi phéi cia Tong Cong ty
Song Da trong mot s6 hoat dong nhur mua vao
c6 phiéu SJS nam trude, gy anh huong dén lgi
ich ciia cd dong thiéu s.

Thach thire

Tinh hinh kinh té kho khan: Lai suit tang cao,
giai ngan von cho cac cong trinh thuy dién kho
khan, lam phat...anh hudng dén tinh hinh hoat
dong kinh doanh cua cac doanh nghiép ciing
nhu Cong ty CP Song Da 5 ndi riéng.

Gia ci nguyén vat liéu dau vao (xi ming, sit
thép) cung nhu nhién liéu bién dong manh trong
cac nam gan day, anh huong dén cong tac 1ap ké
hoach va kiém sodt chi phi ciia SD5.

KET LUAN

SDS5 la doanh nghiép din dau trong linh virc thi cong bé tong khéi do l6n, chiém wu thé vuot troi vé
thwong hi¢u va nang luc so véi cac cong ty khac cing nganh Cac nam gan day lgi nhuan SD5 gidm
manh chi yéu do chi phi tai chinh (1 vay, du phong giam gia dau t). Hién tai cong ty da cit 13 khoan
dau tur tai chinh vao SIS, ngoai ra lai suat thi trudng da giam trg lai trong nam nay. Tuy vay, hién tai
P/E cua SDS tuong doi €ao 80 Vi cac cong ty khéc trong linh vue xdy dung. Chiing t6i dua ra khuyén
nghi nim giir ddi vai ¢o phleu nay.




Bio cdo nay dwge thwe hién béi cic chuyén gia phén tich ciia Céng Ty Cé Phin Chirng Khodn Chiu A
Thai Binh Duong - APEC, bai phin tich chi ¢6 gia tri tham khao, APEC khéong chiu bat cir trach nhiém
nao doi véi viée sir dung tai liéu nay.
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