CONG TY CO PHAN DAU TU PHAT TRIEN KHU PO THI VA KHU
CONG NGHIEP SONG DA
Mai: SIS (HOSE) Nganh: Bat dong sdan va Xay dung

Khuyén nghi MUA BAO CAO PHAN TICH LAN PAU
Gid muc tiéu 36,500 dong
Gid hién tgi 15,500 dong
Thoi gian nam gite 2 nam Khu_}m nghi: Chunb tol khuycn n&]u cac nha ddu tu mua vio ¢ phiéu SIS

voi mire gia mye tiéu 36,500 dong/co phiéu, tam nhin dau tu 2 nam.

Cic chi tiéu co ban 2011 2012 2013F
DTT (ty dong) 139.54 50.68 | 300.00 |  450.00
H-yoy (%) 863% | 63.0% |  491.0% | _ 50.0%
LNST (ty dong) (8247) | (302.74) 50,00 75.00
- yoy T118.0% | 267.0% | -1165% | 50.0%
TTS (ty dong) 5.033.73 | 5.513.23 | 6821.53 | 7.844.76
- yoy 12.7% 05% | 23.7% 15.0%
VCSH (ty dong) T.841.19 | 1,526.38 | 137638 | 1.582.83
ot S - yoy 153% | -17.1% 98% 15.0%
KHOI PHAN TICH & DAU TU No/T1S 62.7% | 71.7% | 798% ]  719.8%
ﬁﬁ:"}‘;g ':IE&,"HM CHL TS LN gap 22.0% | -290.9% 0.0% 0.0%
o TS LN rong 59.1% |_-597.3% 16.7% 16.7%
Chuyén vién phéin tich: E];Sf;:(dung) j’:j?ij; A 0222 IEE
ROE 30% | -18.1% 3.6% 7.7%

Vu Thi Thu T1 dn;:

Piém nhén diu tw

Ha No1, ngay 25/11/2013 : : :

4N oty < SIS 1a mot cong ty bat dong san co quy dat 16m, chu yéu I cac dyu an
khu dé thi duge coi 1a phin khic sém phuc hoi nhat ctia thi truong bat
dong san. Tai thoi diém bat dau niém yét, cong ty nam gir khoang 3-
4% thi phan bat dong san ca nudc.

< Sau co bdo tai ciu tric vao nam 2012, hoat dong san xuat kinh doanh
ctia SJS di o su phyc hdi dang ké trong nam 2013, 3 quy lién cong ty
déu cé 1ai. Mac du mire loi nhudn 3 quy chi dat 34 ty dcmg, chua bing
50% ké hoach, ching téi danh gia cao kha ning phuc héi cua SIS trong
thoi gian tdi.

% Qua 2 dot ban hang d?lu nam 2013, SIS da tiéu thu duge 80 can biét thu,
nha vuon, nha lién ké, trong do riéng dgt mo ban tir thang 6/2013, chi
trong vong 1 thang Sudico di ban ra thi truong trén 50 cin,

% Sudico hién tai dang Ilcll]'l giit 3 triéu ¢6 phiéu SVS. Cung ty nay s¢
nhan duge 15 ty dong tién mit khi SVS thanh todn tién giai thé dot 1.
Piéu nay gop phan cai thién kha ning thanh toan cua cong ty.

CO\]G‘ TY CO PHAN CHUNG

% Co cau c6 déng cua SIS co sy tham gia cua nhiéu dinh ché tai chinh
lém. Nhom Pau tu nude ngoai Wareham va Vietnam Enterprise vira
théng bao dd mua 110,000 6 phicu SJS, nang so hiru 1én thanh 5.08%
va tror thanh 6 dong lom ke tir ngay 30/09.

% Vé kha nang dat loi nhudn duong trong nam 2013: Ching t6i danh gia
cao khd ning dat 1oi nhudn duong cia SIS trong nim 2013. Nhiéu kha
ning ¢6 phiéu cua cong ty khéng bi huy niém yét trong nam nay.




TONG QUAN

Thong tin co bén Cong ty C6 phan Déu tur phét trién Khu do thi va Khu cong
Gia ngay 25/11/2013 (nghin dong) 15.5 | nghiép Song Ba duoc thanh 1ap theo Quyet dinh 946/QD-
EPS trailing (nghin dong) n/a | BXD ngay 08/07/2003 cua Bg truomg Bé xéy dung ve vige
P'E = wa | chuyén Cong ty Diu tu phat trién D6 thi va Khu Lémg
Gia tri so sach /cp (nghin dong) 1576 | nghiép Séng Da la doanh nghigp nha nude thuge T(:mD cong
HE st beta 0.89 | ty Song ba thanh Cong ty ¢6 phén va duge Lap Giay chimg
KLGD Khop 1enh trung binh 10 phien 168 1' 73| Dhén dang ky kinh doanh Céng ty C6 phan s6 0103002731
KLCP dang lru hanh 59,041,940 | "gdy 08 thang 08 nim 2003.

Von hoa thi trudmg (ty dong) 1,535.15

Trong qua trinh hoat dong Cong ty da co 08 lan thay doi
Giay chimg nhan ding k¥ kinh doanh vé viéc tang von diéu 1¢, thay doi tru so hoat dong va ngudi dai dién theo phap
luat.

Vén diéu 1¢ theo Gidy chimg nhén diing ki kinh doanh s6 0101399461 thay d6i lan 08 ngay 24 thing 08 nim 2012 la
1000 tv dong.

Hién tai trong co céu 6 déng cuia SIS, Trfmg Cong ty Song Bﬁ'vﬁu la c6 dong lon nhit, n:in} gir 36.65% von didu 18,
Ong B6 Vian Binh, phé chu tich HPQT nam gidr 15.95% von diéu 18, Ngoai ra, mét s6 dinh ché tai chinh nhu
Deutsche Bank AG & Deutsche Asset Mdnagjf:mt:nt {Asia) Ltd Deutsche Bank AG London, Market Vectors ETF
Trust - Market Vectors - Vietnam ETF... nam gitt dudi 5% von diéu 1.

HOAT PONG SAN XUAT KINH DOANH

Nganh nghé, linh vye hoat dgng

Nghiép vu kinh doanh chinh ctia Cong ty hién nay la kinh doanh, khai thac cac dich vu vé nha & va khu do thi (chiém
trén 95% doanh thu thuan va loi nhuan gop). San pham Céng ty cung cap cho khach hang 1a nhimg can hd, biét thy
cao cap nim trong tong thé ku,n triic duge quy hoach hién dai va dong bg. San pham, dich vu ciia Cong ty kha da
dang, duge thé hién qua mot ) dir an Iém.

Ngay sau khi ra doi, Sudico da khang dinh dirge minh khi tro thanh chu dau tu dy an D6 thi méi My Dinh — M@ Tri.
By dugc coi la mgt trong nhimg khi do thi tiéu biéu nhét cua Ha Noi va 14 1 trong 10 khu d6 thi dep nhat Vigt Nam.
Tinh dén thoi diém niém yét, Sudico chiém mét thi phan dang ké trong linh wvyc dau tu kinh doanh bét dong san, xip
xi 3-4%.

doanh thu. loi nhuin ngudn von
Pon vi tinh: Ty dong 2009 2 ) 2012

TTM Q3

Doanh thu thudn 1.114.88 1,016.74 139.54 50.68 243.61
Tang truong doanh thu thuan -8.8% -86.3% -63.7% 380.7%
Loi nhudn sau thué 705.15 457.80 (79.46) (304.54) (150.23)
Tang truong 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 truong tong tai san 49.0% 12.7% 9.5% 3.5%
Vaon chu so hiu 1,760.02 2,173.42 1,841.19 1,526.38 156.88
Tang truong VCSH 23.5% -15.3% -17.1% -89.7%

Gidng nhiéu cong ty khac trong linh vuc bat dong san, hoat dong san xuat kinh doanh cua SJS khong miy thuan lgi
trong 2 nam 2011 va 2012. Trong 2 nam nay, cong ty lan lugt 16 sau thué 79 ty déng va 305 ty dong. Tuy véy, hoat
dong san xut kinh doanh cua wng ty di co s phuc héi dang ké trong ndm 2013. 3 quy diu nam 2013 cong ty lan
luot 13i 16 ty dong, 9 ty dong va 9 ty déng.

So véi quy mb vc—n nghin ty dung thi khoan doanh thu gin 60 ty dong quy 3 va 213 ty dong 9 thang van chua phai 1a
cao. Tuy nhién, néu so véi con 6 1an luot 1a 12 ty dong va 41 ty dong cing ky thi ndm nay hoat déng kinh doanh ciia
Sudico di bién chuyén manh mé.

Néu nhur cing ky cong ty lién tuc phai ban hang dudi gia von, chap nhan 16 cing da giam gia bat dong san thi sang
quy 3 via 9 thang nam nay cong ty da c6 1ai gdp véi bién lai gbp 53% cho ky 9 thang.

PHAN TICH TAI CHINH




Cic chi sb tai chinh
Don vi tinh: Ty dong

2010

TTM Q3

Khi niing thanh todin

Heé 50 thanh toan hién hinh 1.34 0.42 0.55 2.08 1.99
Hé 50 thanh toan nhanh 1.24 0.34 0.38 0.22 0.15
Tién/Ng ngin han 0.96 0.10 0.03 0.03 0.01
Ciu trie tai chinh

Vay dai han/Tai san 0.17 0.11 0.35 0.31 0.29
Von vay/Tal san 0.17 0.37 0.39 (.40 0.40
Cong ng/Tai sdn 0.41 0.51 0.63 0.72 0.72
Hiéu gua hoat dong

Thon gian TB thu tién KH 46 34 935 2,474 558
Thin gian TB xir Iy HTK 46 107 587 4,056 6,128
Thai gian TB tra cho NCC 75 62 143 9 168
Chu ky tién té 17 129 1,379 6,521 6,518
Ty suit sinh livi

Lii gop/Doanh thu 63.6% 66.0% 22.7% -290.9% -11.4%
Lai hoat ddng/Doanh thu TR.6% 60.6% -50.3% -565.5% -56.7%
Lai truée thué/Doanh thu T77. 7% 60.1% -60.5% -598.8% -56.9%
Lii 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 s6 thanh todn hi¢n hanh cua SJS duoc cdi thign dang ké tr ong nam 2012 va 3 quy ddu nam 2013, mét phan
lon trong co cdu ta san ngédn han cua SJS 1a hang ton kho, céc dy 4n bt déng san trén thyc té tinh thanh khoan tuong
d6i thap. Ty 1& Tién/Ng ngan han cua cong ty giam manh tir 0.03 vao théi diém cudi ndam 2012 xudng con 0.01 vio
cudi quy 11/2013.

Ngoii ra hi¢n tai SJS dang nim gitr 3 tricu co phleu ctia SVS va du kién s& nhan duge 15 ty ndt:-njF tién mit khi SVS
thanh toan tién 331.;11 thé dot 1. Vi s6 du tién mat cudi quy 111 chi vao khodng 35 ty dong, nguon tién mit nay sé dong
gop dang ké vao viéc cai thién kha ning thanh toén cia SJS.

Ty 1& u:ng ng/tal san cua SIS ting manh trong g giai doan tir 2009 tro lai day, tir 0.41 Ién 0.72 vao cudi quy 1112013,
Tuy vy, trong béi canh 1i sudt thi truomg da o mirc thip nhu hién tai, ty 1¢ von vay/tai san vio khoang 40% khong
phai la diéu dang lo ngai.

Théi gian trung binh xir Iy hang tén kho va chu ky | tién t& cua SJS ting manh cho thiy tinh trang cac du an chim tién
dd cua cong ty. Tuy vay thoi glan trung binh thu tién cia khach hang giam manh trong 3 quy dau nam 2013 cho thay
hoat dong ban hang cua cong ty da co sy cdi thién.

Mic dil dong tién tir hoat dong san xuat kinh doanh cua cong ty van am, quy 111 dd c6 sy cai thién déng ké so véi quy
I (tir am 110.21 ty dong 1én 4m 39.7 ty dong), tién thu va tién chi tir hoat déng kinh doanh cing ting manh so voi
quy 12013,

TINH HINH THU'C HIEN CAC DU AN

Tai thoi diém cudi quy 3, du hang ton kho caa SJS dat gin 4,560 ty dong va 2 dy an dang trong di¢n san xuat kinh
doanh do dang 16n 1a dy 4n Khu d6 thi Nam An Khanh (tang tir 2,221 ty dong dau nam lén 2 392 ty dong vao cudi
quy II) va du an Khu do tht mé Hoa Ha - Ba Ning (giit & mirc 1,108 ty dunﬂ tir ddu nam). Mot s6 du an khac co sy
Lhuycn bién 1a dy an Khu d6 thi Long Tan — Nhon Trach, Dong Ndl vi dy 4an Van La — Van Khé — Ha Déng. Chi tiét
hang tén kho tai cac du an & bang sau:

30/09/2013

01/01/2013

Hing ton kho
Chi phi sdan xuat kinh doanh di dang

4,556,558,621,650

4,329,250,792,110

Dur an Khu Dé thi Nam An Khanh

2,392,322,648.638

2,221,798,255,018

Du an Khu Bé thi Nam An Khanh mo réng

89,985,605,716

89,896,603,716

Dy an CT1-Du dn khu dén cu Béace duong Trian Hung Dao 4,082,491,352 7,709,114,182
Du dn KDTM Tien Xuén 137,800,872,955 136,082,212,701
Du an nha 56 1 — Kim Chung — Bong Anh 2,365421,127 2,640,557.026




Dun an khu dé thi Long Tan — Nhon Trach, Péng Nai 143,384,254,128 91,747,742,430
Dur 4n khu d6 thi Vinh Thanh — Nhon Trach, Bong Nai 755,750,977 773,280,977
Du dn KBT Thinh Lang — Hoa Binh 5,690,138,035 4,408,975.318
Du an mé réng phia Bong KDC Bic duong Trin Hung Dao 11,775,964,659 5,109,505,101
Du an Bac Chiau Giang, Phu Ly, Ha Nam 20,849.099.419 16,212,494,079
Dur an Khu B6 thi Meé Binh — Mé Tri 164,665,084,362 164,929,219,557
Du an Khu B thi mdi Hoa Hai — Pa Nang 1,108,529 817.830 1,108,529,817,830
Du an Khu Bé thi Tran Hung Pao — Hoa Binh 31,860,278,588 31,242 461,497
Dy an Van La — Vian Khé — Ha DPong 442 146,041,217 437,187,410,747

Vé co ban, vige thyc hién ké hoach diu tw vao cac dy an trong théi gian qua cua SJS h;n kha cham tré do cong ty
thiéu hut nguén von va thi tr u't‘mh bit dong san déng bang. Dy 4n duy nhét ¢6 sy tién trién dang ké trong thoi gian
qua la du an Nam An Khanh véi viéc chao ban 153 can nha lién ké/biét thu va viée Cong ty vira dugc chip thudn
khoan tin dung khodng trén 400 ty dong trong goi hd trg 30,000 ty ddong ciia Chinh phu dé xay nha xi hdi tai Dy an
Nha ¢ xa hé1 CT8 — KBT Nam An Khénh.

Dy dn Nam An Khanh thude dia ban huyén Hoai Piec - thanh phlf'r Ha Nai, nim cach Trung tém hoi nghi Quéc gia
5km trén trye Dai 1§ Thang Long, co quy m6 288.8 ha. Dén nay Sudico da hoan thanh boi thuong gidi phong mat
bang, ndp tién sir dung dat, co ban hoan thanh dau tu ha tang ky thuat du an.

Déu ndm 2013 du 4n di dugce Ngan hang thwong mai ¢b phin Quéin doi (MB) tai trg 120 ty déng dé trién khai xay
dung cac céng trinh kién tric, dong thoi MB cling tai trg 250 ty dong cho khach hang vay mua nha tai dy an voi lai
suat wu dai. Puoc biét nam 2013 Sudico ddt doanh thu 1,132 ty, va loi nhuin khoang 80 ty. Pay la du 4an Sudico ky
vong dem lai doanh thu va loi nhudn cho nam nay.

Theo Sudico, dén nam 2013, cic san phim nha & biét thy, lién ké thude tiéu khu nay da du diéu kién kinh doanh va
duoe S¢ 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 d tiéu thy dugc 80 cin biét thy, nha vuon, nha lién ké, trong do riéng dot mo ban tir
thang 6/2013, chi trong vong 1 thang Sudico dé ban ra thi trudng trén 50 can.

Theo lanh dao Sudico, s& di 6 thiang dau ndm 2013 viéc d%u tu xdy dung tai dy an chua ram 16 la do Quy I, Quy 11
Sudico tap trung vao cong tic khao sat, thiét ké du an, chuan bi cho viéc trién khai dong loat nhiéu hang muc cua du
an vao nhimg thing cudi nam.

Vé dur an Khu Dé thi méi Hoa Hai — Da Ning:

Nam 201 2, Du an Khu dé thi Hoa Hai, Ngii Hanh Son, Da Ning duge khuyén nghi phai trich ldp du phong g gin 500
ty déng. Dy an nay timg la chu dé gay tranh cii nong tai Dai hdi c6 dong cua cong ty hoi thang 6/2012 khi Ban Kiém
soat dura ra bao cao cho r.;mg, co nhimg dau hiéu sai pham gay thét thoat lom.

Sudico di nhén chuyén nhuong dy 4n nay tir mét ¢4 nhan véi s6 tién 1a 963 ty dong tir ndm 2010. Dé tranh bi hiy
niém yét vao nam 2013, Céng ty da trich 1ap du phong giam gia du dn Khu d6 thi Hoa Hai ngay trong nam 2012.

DU PHONG VA DINH GIA

Chung t61 du phong mirc lgi nhuén ndm 2013 cua SJS 1a 50 ty dong ( lhdp hon 30 ty dong so véi ké hoach cong ty dé
ra diu nam), Téc do ting trudng loi nhudn trong 2 nam 2014 va 2015 lan lugt 1a 50% va 100%. Véi mic WACC
bing 11.21%, ta c6 bang du phéng dong tién nhu sau.

Biing dur tinh dong tién tu do 2013 — 2017

Domn vi tinh: ty dong 2013 2014

Doanh thu 450.00 900.00 1,035.00 1,190.25 1,368.79
Lot nhudn sau thué 75.00 150.00 172.50 198.38 228.13
Lai sudt (1-T) 31.71 63.41 72.92 83.86 96.44
Khau hao 28.95 57.89 66.58 76.56 88.05
Pau tu vao tai sdn co dinh 10.49 20.97 24.12 27.73 31.89
Biu tu vao von luu dong 9.54 19.08 21.94 2523 29.02
Dong tién tu do (FCFF) 115.63 231.26 265.94 305.84 351.71
Gia tr1 doanh nghiép tir sau 2017 6,755.99

(id tri doanh nghiép 7,663.01

Gia tr ng 4.048.37




S6 lwgng ¢6 phiéu luu hanh 99,041,940
Gia tri ¢o phieu (dong) 36,496

Theo do, ching téi khuyén nghi cdc nha diu tu mua vao ¢b phiéu SIS véi mirc gia muc tiéu 36,500 dong/co phiéu,
tdm nhin diu tu 2 nam.

Biio cdo nay dwge thwe hién boi cic chuyén gia phéin tich cia Cong Ty C6 Phin Chirng Khodn Chau A Thai
Binh Duong - APEC, bai phén tich chi cé gid tri tham khio, APEC khong chiu bat cir trach nhigm nao doi véi
viéc sir dung tai liéu nay.

A securities

Phéat hanh b&i: Phong Phan Tich - Céng Ty €6 Phan Chirng Khoan Chau A Thai Binh Dwong - APEC
Hdi Sir Chinh:

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

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

Fax: (84- 4) 35771966
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