Bsc Cong ty Cé6 phan Chirng khoan

Ngan hang Pau tw va Phat trién Viét Nam

Nganh B4t déng san — ICB 8630 BAO CAO PHAN TiCH DOANH NGHIEP

Ngay 30 thang 10 nam 2015 CTCP Dau tw Phat trién D6 thi va KCN Séng Pa

PIEM NHAN PAU TU

Chung t6i khuyén nghi MUA cé phiéu SJS vé&i gia muc tiéu 1 nam |a 25,307
déng (+7,69% so vé&i gia cbé phiéu ngay 30.10.2015) theo phwong phap dinh gia
NAV; SJS s& hivu qiiy dat sach khoang hon 1,200 ha tap trung chd yéu tai Ha Noi
va cac tinh mién Béc, ty 1& hap thu cac dy an kha kha quan véi diém roi doanh thu
vao nam 2016.

Hoat déng tai cau tric té hop Sudico dién ra manh mé, dem lai két qua tich
~ cwe: (1) Tap trung vao hoat ddng dau tw va ban hang tai dw an chd lwc Nam An

SUDICO rc: (1) Tap trung at dong g tai dy J
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|&i suét vay tlr trung binh 16% xudng 11% (3) Thoai vén dan tai cac hoat déng dau

Khanh (2) Co cu lai cac khoan no vay, gidn thdi han trd no thém 1, 2 ndm va giam
PO THI GIAO DICH
i

tw tai chinh kém hiéu qua va (4) Giai thé, thay ddi loai hinh, dinh huwéng lai hoat
doéng clia cong ty con, cong ty lién két.
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' san pham c6 | thé canh tranh riéng: (1) Cac dw &n c6 vi tri tét, ndm canh cac

mx  truc dwong 16n, khu vuc quy hoach trong diém cla dia phuong (2) Gia ban twong
dbi canh tranh so v&i cac sa&n pham phan khuc trung va cao cp trong cung khu v

=K do d&n bu GPMB, déng tién s dung d4t thuc hién tlr nhidu ndm truéc (3) Cac du

o @nco thiét k& da dang, phu hop véi nhidu dbi tweng khach hang khac nhau.
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KBT Nam An Khanh hién 1a dw an cha lwc cta Sudico, véi diém roi doanh thu
vao 2016. Trong 9 thang dau 2015, Sudico chuyén nhwong khoang hon 3 ha khu A
Nam An Khanh cho nha dau tw thi cép, ghi nhan 460 ty doanh thu. Trong Q4/2015,
Sudico tiép tuc cé cac hgp ddng chuyén nhwong cho nha dau tw thiv cap, dw kién

KHUYEN NGHI PAU TU’ ghi nhan doanh thu vao Q4/2015 va dau 2016. V&i mang ban 18, khoang 100 can
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biét thw, nha lién k& da ban thanh céng trong 6 thang dau n&m 2015, tiép tuc mé
Gi8 Ky vong o5 307 ban thém 2 ha trong 2 thang cudi 2015, c6 thé ghi nhan doanh thu vao 2016.
Gia thi truong (30/10/15) 23,500 Dw bao KQKD: Trong 972015, doanh thu dat khoang 470 ti ddng (+453% yoy),
Trién vong 1 thang Tang LNTT khoé’ng 80 ti d()ng‘, gap 3 lan so véi cung ky‘ 2014. Chung tdi dy bdo LNTT
Trién vong 3 thang Tang 2015 c6 thé c:iat 270 t;’/x dong, EPS 201§ dat 2,096 dong khi SJS ghi nhan doanh thu
— . - tr cadc hgp dong chuyén nhwong thtr cap trong Q4/2015.
Trién vong 6 thang Tang
Chung t6i cho réng Gia tri ctia SJS phu thudc 16n vao trién vong gia dat tai KDT
: Nam An Khanh. Ngoai ra, rii ro chinh ctda Sudico la s6 dw ng vay I&n, ludn chiém
CPLH hién tai (triéu cp) 99.042 | khoang 2/3 tbng tai san, trong khi tng gia tri tién va cac tai san ngén han thanh
Téng gia tri vén hoa (ty) 2,327 | khoan cao kha thap.
Tong gia tri s6 sach (ty) 1,799 Céc chi tiéu tai chinh 2012 2013 2014
S& hiru nwde ngoai (%) 11.2% —
R — — Doanh thu thuan (ty d) 143 51 631 1226
Gia hién tai (d/cp) tai ngay
30.10.2015 23,500 % tang trwéng y-0-y (64%) 1,137% 94%
KLTE 10 ngay (cp) 107,647 Tt‘?ng tai san (ty d) 5,196 5,513 5,607 5,420
Gia thap nhét 52T (d) 18,600 V‘:’" °hf' s& hivu (ty d) 1,867 1,560 1,629 1,766
Gia cao nhat 52T (d) 28.300 Von dieu Ié (ty d) 1,000 1,000 1,000 1,000
+-7 ngay qua 16.33% ::LH bl:h :Iua:nd(Trleu cp) 99 99 99 99
+/- 1 thang qua +16.34% S U (88) (305) n 156
% tang trwéng y-o-y 120%
Chuyén vién phan tich Ef”s cuél k)"/ (d/cp) 917) (3.057) 708 1,579
L& Thj Trang Gia tri s0 sach (d/cp) 18,859 18,675 15,597 16,288
Email-: tranglt@bsc.com.vn Lei nhuan gop bién 20% (291%) 41% 27%
Tel:+ 84.39352722 ROS (6% (601%) 11% 11%
ROE (5%) (20%) 4% 8%
ROA (2%) (6%) (1%) 3%
Nguén: SJS

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
* 1 of 18



BSC Bao cao phan tich CTCP Dau tw Phat trién D6 thj va KCN Séng Pa

GIOI THIEU CHUNG VE DOANH NGHIEP

Giéi thiéu chung Cac cong ty con Tilé so hiru
Tén cong ty: CTCP DT PT D& Thj & KCN Séng Ba 1 CT TNHH Sudico Thang Long 99.97%
Tén giao dich: CTCP DT PT D6 Thi & KCN Séng Da )

o 2 CTCP Sudico mién Trung 100%
Tén viét tat: Sudico
Dia chi: Toda nha Sudico, Buwong Mé Tri, My Binh, 3 CTCP Sudico mién Nam 100%

Nam T Liém, Ha Noi :
Céng ty TNHH MTV Sudico Tién

Tel: (84.4)3768 4503 — 3768 4504 — 3768 4505 4 xuan 100%
Fax: (84.4)3768 4029 5 CTCP Sudico Quang Ninh 51%
Website: http://www.sudicosd.com.vn 6 CTCP Vat lidu xay dung va Dau tu 5100

~ <2 . 0
vén didu 18: 1,000,000,000 déng Phat trién Sudico
Linh vire hoat Kinh doanh BBS, dich vu BDS 7 CTCP Sudico Hoa Binh 65%
doéng Tw van du 4n, thiét k&, quy hoach 8 CTCP Dich vu Sudico 19

H g (]

Nganh nghé kinh Kinh doanh BBS, dich vu BBS . A
doanh chinh Tw van du an, thiét k&, quy hoach (Nguon: SJS, BSC tong hop)

Lich st hinh thanh Co ciu cb déng dén 31/12/2014

12/09/2001

Thanh lap, la Doanh nghiép Nha nwéc va la

thanh vién ctia Téng cong ty Séng Pa Trong nwéc 89,607,228 89.60%
08/07/2003 Chuyén dbi sang cong ty cé phan
ié &t tré 3 yi ma 6 Céanha 49,241,394 49.23%
06/07/2006 Niém y(.e} trer) san‘AHO:SE yfyl méa SJS, so a nhan ()
lwgng niém yét 5 triéu cd phiéu .
s R X s To chire 40,365,834 40.37%
2006 Mé& ban KBT My Binh, Mé Tri
. Ny 0
03/2013 M& ban 1& KBT Nam An Khanh 2 Nwéc ngoal 10,392,772 10.40%
Cé nhan 1,866,725 1.87%
Qua trinh ting von diéu Ié (ti dong) T4 chue 8,526,047 8.53%
Thoi gian vbL Hinh thirc téng von Téng céng 100,000,000 100%
07/2006 50 Chao ban riéng 1& (Nguén: SJS, BSC tdng hop)
01/2007 200 Phat hanh cho cb déng hién hiru C6 déng |&n dén 30/06/2015
08/2007 400 Phat hanh cho c6 dong hién hiru Sk S o o 7
12/2009 1000 Phat hanh cho ¢ déng hién hiru © dong 8 lrgng cd phén | Ty trong (%)
Tbng CT Song ba 36,300,750 36.30%

Ty Ie
- Céc cong ty lién két I 3 Deutsche Bank AG 9,557,610 9.65%

N
CTCP BT PT D6 thi va KCN LElel) o [PIEUEE

47 5% Bank AG
Séng Da mién Trung
4 Market Vectors ETF 8,860,560 8.94%
2 CTCP ITC Thang Long 30% Trust - MarketVectors
: - Vietnam ETF +
CTCP Tw van Sudico 29.3% Wareham Group
. Limited
4 CTCP Xay dyng Sudico 26% imite
Téng céng 54,718,920 54.89%
5 CTCP Gach nhe Phuc Son 22.5%

% SJS s& hivu quy dat sach hon 1,200 ha tai cac vi tri c6 giao théng thuan lgi nhw Dai 16 Thang Long, Quang
Trung — Ha Déng.., tai khu vrc nadm trong quy hoach trong diém cda dia phwong, cé canh quan dep nhw Ha
Long, Tién Xuan —Thach That — Ha Néi,...

< Chién lwoc kinh doanh tap trung vao phan khic trung va cao cép, ty & no cao khién SJS gép kho khan trong
giai doan 2011-2012 khi thi trwdng bat dong san Viét Nam suy gidm. Sau cac buéc tai ciu trac manh mé, SJS
da dat mirc tdng trwdng manh ca vé doanh thu va lgi nhuan tr 2013 dén nay.



http://www.sudicosd.com.vn/
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Bao cao phan tich CTCP Dau tw Phat trién D6 thi va KCN Séng ba

HOAT PONG KINH DOANH CHINH

Cong ty cb phan Dau tw Phat trién Do thi va Khu cong nghiép Song ba
(SUDICO) c6 hoat dong kinh doanh chinh la dau tw phat trién cac Khu dé thi,
khu dan cw va khu du lich sinh thai, nghi dwéng, cha yéu tap trung tai khu vwc
Ha Noi va cac tinh Mién Bac. Phan khac san phdm ma Sudico huéng téi |a
phan khic trung va cao c4p.Mét sé dw an Ién cta Sudico c6 thé ké dén nhuw
Khu d6 thi (KBPT) Nam An Khanh va Khu B mé réng; Khu dan cw Van La - Van
Khé; KDT My Dinh — Mé& Tri; KDT Tién Xuan, Thach That, Ha Noi;...

CAC DU AN DANG VA SE TRIEN KHAI CUA SUDICO

PAU TU
DU KIEN

(ty dong)

TINH TRANG HIEN
TAI

KE HOACH

KDBT Nam An Khanh
(NAK) va NAK M¢&
rong

Khu nha & Van La,
Van Khé

KBDT Tien Xuan, Thach
Théat, Ha Noi

KDTM Hoa Hai, ba
Nang

Khach san Séng ba -
Ha Long

Khu du lich sinh thai
Song Da - Ngoc Virng

Khu nha & SUDICO -
SPM

Khac

+Dai:o-Thang Long
eyt

o

Lé
Trong

Tan

Xa An Khanh, An
Thuwong —Hoai
Plrc - Ha Noi

Xa Van Khé,
Quén Ha béng,
TP.Ha Noi
huyén Thach
Thét, TP.Ha Noi

Hai Hoa, Pa Néng

Doi Yén Nguwa -
B&i Chay - TP. Ha
Long

Xa Ngoc Virng -
huyén Van Bén -
Quang Ninh
Phwong Long
Trwong - Quan 9
— TP H6 Chi Minh

n/a

234.3 6,000
12 1,300
1,115 20,000
12 n/a

2 172

39 248
18.8 n/a
n/a n/a

Khu A con hon 30ha
d4t kinh doanh

Khu B dang xac dinh
tién str dung dat

12ha dat sach, dang
san lap mat bang

Da dén bu va dong
tien str dung dat

P& dén bu + déng
tién st dung dét

ba xay xong biét thy
xung quanh

P& xay xong va kinh
doanh tai 6, 7 khu
nha nghi

n/a

n/a

Mé& ban khu A dén 2018,
gia ban Ié 17-22 triéu/m2,
ban budn 15,3 triéu/m2

M& ban khu B tir 2017 dén
2018.

M& ban chung cu + déat
nén tr 2016

Dang tim déi tac dé hop
tac dau tw

B4t dau mé ban vao 2016

Pang tim do6i tac dé xay
khach san

Xay nét 2 khu nha nghi +
tiép tuc kinh doanh

Chuyén nhuong hoac thoai
von trong 2016

n/a

KDT NAM AN KHANH VA PHAN MO RONG

Khu d6 thi Nam An Khanh va phan mé rong — Khu B 1a mét trong nhirng dy an
trong diém cda Sudico. Doanh thu tv Nam An Khanh chiém gan nhw toan bo
tdng doanh thu cla Sudico tr 2013 dén nay. Khach hang muc tiéu cta dw an
la nguwdi ¢6 thu nhap kha va cao.

KDT Nam An Khanh nam & phia Tay Ha Néi. Phia Béc KDT |a Pai 16 Thang

K_DT Nam An Khanh

Long va phia Déng la Lé Trong Tan kéo dai.

Téng dién tich dw an 288.8ha, trong dé KBT la 234.4 ha (Khu A la 189.7
ha, Khu B mé& réng |a 44.6 ha), dwoc phép xay dwng tr 2004. Khu A gém 3

khu: 33.6 ha khu chung cw - dich vu v&i nha chung cw, khu thé thao giai tri,
trung tdm thwong mai, van phong, céng trinh céng cong,...; 103.7 ha Khu hd
Ién va 51 ha Khu hd nhd véi gan 1,800 16 biét thy va dat lién ké san vuon,
dién tich tlr 130 - 400m2/cén, cdn mat hd tr 500-700 m2/can. KBT dw kién
dap trng cho hon 35 nghin ngudi.
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BSC B4o cao phan tich CTCP Dau tw Phat trién D6 thi va KCN Séng Da

(Nguén: Sudico)
Hoat déng kinh doanh tai Nam An Khanh

Hai hinh thirc kinh doanh chinh tai dw &n la ban 1& biét thy, nha lién ké& va ban
budn cho nha dau tw th cap. Dy kién s& ban Nam An Khanh dén 2018. Khu A
hién con khodng 30ha d4t kinh doanh, ké hoach 50% xay dwng nha thap tang,
50% kinh doanh nha cao tang. Khu B da hoan tat dén bu, hién van dang xac
dinh tién str dung dat phai déng.

e Ban bubdn la hinh thdc kinh doanh chinh tai dw an Nam An
Khanh.Trwéc 2013, da chuyén nhwong khodng 49ha. Vao 2014 da chuyén
nhwong gan 9ha cho Techcomdeveloper, thu vé 1,218 ty déng (gia ban ~
13.7 triéu/m2). Trong 9T2015, Sudico chuyén nhwong 3 ha, thu vé 460 ty
ddng (gia ban ~15.3 triéu/m2). Trong Q4/2015, Sudico dang hoan tat tha
tuc chuy&n nhwong thém mét vai hop ddng khac cho nha dau tw thir cp.

e Hoat déng ban Ié tai dw an khéng thwe sw manh nhwng dang dan cai
thién. T& khi m& béan 1an dau vao 3/2013, Sudico ban dwoc khoang 80 cén
trong 2013, 50 c&n trong 2014 va 100 c&n trong 2 quy dau 2015. Mbi can
c6 dién tich tlr 140-300m2, can mat hd dién tich tr 500-700m2, gia ban
dao déng tir 17-22 trieu/m2. Hoat déng ban lé dang tam dirng tlr T6/2015
dé dau tw xay dwng ha tang ki thuat (b& ké hd I&n, dwong dao, cay
xanh,... tbng gia tri dau tw 300 ty ddng), nhdm ting gia ban thém 5-10%
trong dot mé& ban tré lai vao cubi T10/2015. Dy kién sé mé ban thém 2ha
ni¥a trong Q4/2015 (khoang 60 can).

Pdnh gid vé Nam An Khanh va trién vong trong twong lai
Qu diém

e Dw &an c6 vi tri thuan lgi. Nam An Khanh nam & phia Tay Ha Noi v&i co
s& ha tang twong dbi hoan thién. Phia Bac KDT giap Dai 16 Thang Long,
phia Doéng giap dwéng Lé Trong Tan kéo dai, phia Nam giap dwdng Tinh 16
423 va phia Tay giap dwong vanh dai 4 dw kién. T Nam An Khanh, viéc di
chuyén dén trung tam Ha Noi hay dén céac tinh phia Nam kha thuan tién.
Xung quanh Nam An Khanh c6 nhiéu khu du lich, vui choi gidi tri nhw Thién
dudng Bao Son, san Golf Béng M6, Sudi Hai,... va cac KBT nhuw KBT Bac
An Khanh, KDT Geleximco, Khu biét thy Thién dwong Bao Son...

e Gia ban dat nén biét thw twong déi ré so véi cac KBT trong khu vuc.
Mét phan Iy do vi Sudico da thwc hién ndp thué phi va dén bu GPMB kha
s&m. Gia ban hién nay ca Nam An Khanh tr 17-22 triéu ddng/m2 dét nén
biét thw, trong khi KDT Geleximco cé gia ban trung binh 35-40 triéu
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BSC

Bao cao phan tich CTCP Dau tw Phat trién D6 thi va KCN Song Pa

Phia trung

. mE0
tam TP

Quang Tén

Trung

Lé
Trong

Dw an Van La -
Van Khé

déng/m2, KBT B&c An Khanh trung binh 40-45 triéu/m2.
Nhwoc diém

e Gia ban trung binh cta méi can khdng thap hon so v&i cac KBT xung
quanh. Mé&c du gia trung binh méi m2 khéa th4p, nhwng dién tich méi can
biét thw trong Nam An Khanh kha I&n. Cu thé, trung binh mdi can trong
KDT c6 dién tich 300m2/can, trong khi cac biét thy trong khu vwc chi
khoang 200m2/c&n. Vi vay, d& mua mét can trong Nam An Khanh, nguoi
mua sé phai tra khoadng 6 ty/can (cho dat nén), twong dwong cac biét thy
trong khu vye. Diéu nay lam gidm loi thé gia dat ré cia dy an, khién soé
lwong ngwdi mua nha sé khé tang manh.

e Co s& ha tdng kém hoan thién hon KBT xung quanh. Tinh dén cudi
9/2015, NAK van chuwa hoan thién hé théng dwong dao, ké hé, chwa céd
ngwdi mua nha dén &. Trong khi dd, cac biét thy trong KDT Geleximco,
Khu biét thy TDBS da xay dwng xong, c6 khodng 15-20% biét thy da cé
nguoi &, c6 ban quan ly khu vwc day du.

e Tién do thi cong cham. Dy &n co tién d6 kha cham, hoat dong thi cong
trong KDT cling kha rai rac. Muc tiéu hoan thién CSHT ki thuat d& nguoi
mua nha c6 thé & ngay khoé hoan thanh trong 2015.

e Di chuyén vao Nam An Khanh khéng thwc sw thuan lei. Néu di tir phia
trung tam thanh phd doc theo Pai 16 Thang Long, ngw®i mua nha can di
qua ham chui dan sinh dé sang Nam An Khanh. T Lé Trong Tan di theo
cdng Nam An Khanh vao khu biét thw quanh Hb, ngwdi mua phai di thém
khoang 2km. Vi vay khi ha tAng chwa hoan thién, chwa c6 ban quan Iy khu
vire chuyén nghiép dam bao an toan, sé rat khé dé cé ngwdi mua nha thuwe
sw chuyén dén sinh séng tai day.

e Kho canh tranh véi dat sé dé cua khu vwe dan cw xung quanh KDT.
Gia dét tai khu vuc lang x& xung quanh chi tir 7-10 triéu/m2, gidm nhe so
véi 2014 (10-13 triéu/m2). Khu ve nay da cé ha tang ki thuat day da la
mét trong nhirng ngudn cung d4t canh tranh véi Nam An Khanh.

Trién vong: Nhin chung Nam An Khanh la mét dy an c6 tiém ndng do vij tri
thuan loi va gia ban kha canh tranh. Hoat déng chinh mang lai doanh thu van sé
la hoat déng chuyén nhuwong dat cho nha dau tw thi cap. Hoat déng ban 1& sé
khé c6 nhiéu dot bién, va ké hoach téng gia ban thém 5-10% sé khé thuc hién.

Il KHU NHA & VAN LA - VAN KHE

Dw an dy kién trién khai tir 2016 tré di. Nam 2013, Sudico diéu chinh quy hoach
tlr phan khuc cao cép sang phan khic binh dan.

Téng dién tich dw an & 12ha, dang ch® quy hoach chi tiét, dy kién dat kinh
doanh khoang 5-6ha. Sudico d& déng xong tién thué dat tlr trudc d6 (368 ty),
hién tai dang tién hanh san I4p mét phan. San pham chinh ctia dy an |a dat nén,
biét thw, nha lién ké va chung cw. D kién cudi 2015 sé& bét dau xay dwng chung
cw, Sudico dang lam thd tuc vay ngan hang khoang 300 ty ddng dé thwc hién
nham kip m& ban vao dau 2016.

Panh gid chung vé Véan La — Vin Khé
Uu diém
e Vi tri cida dw an kha thuan lgi. Dy an thuéc trung tdm quan Ha Boéng
trong quy hoach dé thi dén 2020. Dw 4an ndm ngay canh truc chinh Quang
Trung- Ha Déng ndi véi qubc 16 6 di cac tinh Tay Bac, gan nha ga dwong
sat trén cao Ha Noi - Ha Dong. Dw an con ndm canh KBT Van Phu, gan
trung tdm mua sédm Metro, trung tdm hanh chinh quan Ha Déng, ...
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BSC B4o cao phan tich CTCP DAu tw Phat trién D6 thi va KCN Séng Pa

e Gia ban dv kién sé thap hon gia ban trong KBT trong khu vwec. KBT
Van Phu hién c6 gia ban trung binh 40-60 triéu /m2. Khu nha & Van La Van
Khé du kién sé& co gia thdp hon mét phan vi da déng thué phi tlr nhiéu nam
trwdc, mot phan dé phu hop voi cac ddi twong ngwdi mua cé thu nhap
trung binh va thap.

e Co6 thé tan dung co s& ha ting cta khu vwc xung quanh. Dy an cé
dién tich kha nhé (12ha), ndm ngay canh KDT Van Phu véi ha tang ki
thuat, cdng trinh cong céng kha hoan chinh. Dy &n ciing gan céac trung tam
mua sam giai tri, bénh vién, trwéng hoc,... trong quan Ha Bong. Vi vay,
ngwdi mua nha cta Dw an co thé tan dung co s& vat chét nay trong qua
trinh Sudico hoan thién CSHT ki thuat trong Khu nha &. Khu vwec xung
guanh kha déng ngudi &, dién tich ciia dw an lai khéng qua I&én, nén kha
n&ng ngudi mua nha coé thé vao & ngay sé kha thi hon.

(Nguén: SJI8) - Nhwoe didm

e Tién do6 dw an cham. Theo khéo séat cudi T9/2015, dy an van dang trong
qua trinh san 14p mat bang. Tién dd thwc hién kha cham. Kha nang hoan
thién co s& ha tang, xay dwng chung cw va mé ban vao dau 2016 sé kho
thwe hién dwoc néu Sudico khdng tang cwdng hoat dong thi cong tai day.

Trién vong: Dw &n Khu nha & Van La Van Khé co trién vong kha tét do ndm & vi
tri thuan lgi trong quan Ha Boéng va gia ban dw kién twong déi canh tranh so voi
cac KDT xung quanh. Tuy nhién, tién do thi cong cham cé thé khién ké hoach
mé& ban vao dau nam 2016 khé thuc hién dwoc, anh huwdng dén doanh thu ma
dw &n nay cé thé mang lai trong 2016.

M. KDT TIEN XUAN, THACH THAT, HA NOI

L KDT Tién Xuan 1a dv an dai han cda Sudico. Dy an nam trén truc Dai 16 Thang

Long, cach trung tam thanh phd khoang 35km.

Quéc KDT c6 quy mé 1,400 ha, téng dau tw dw kién 1a 20,000 ty ddng, xay dwng tai xa
A~ Tién Xuan, Lvong Son, Hoa Binh, (nay thudc Thach That, Ha Noi) thudc quy
hoach tdng thé khu cdng nghé cao Hoa Lac. Theo quy hoach, dy an s& gébm céc
khu trung tam vui choi giai tri, khu biét thy nghi dwdng, biét thy sinh thai, khu dé

Dai g Thang tong |12 thi hdn hop, chung cw cao cép tan dung canh quan thién nhién dep tai day.

Dw an c6 ké hoach thi céng trong 2007-2016, tuy nhién Sudico da tam dirng dé
tap trung cho cac dy an trong diém trwdc mat. Toan bod dat dw an da dwoc dén
- bu va déng tién st dung dat, dang ch® quy hoach chi tiét va tim dbi tac nwéc
2 Khu vwe Tien Xuan | 00ai phit hop @& thuc hién song song véi cac dw an khac.

Panh gid vé dw an
e UWu diém: Vi tri dw &n khéa tét ndm trong quy hoach téng thé khu céng nghé
: cao Hoa Lac va nam trong ving quy hoach phat trién trong diém cta ving,
I v&i canh quan thién nhién kha dep. Hoat déng dén bu va déng tién st
dung d4t thuc hién tl trwde cling gitp Sudico gidm bét chi phi gia vén.
e Nhwoc diém: Can vén dau tw rat Ién (20,000 ty) nén khé tim dwoc dbi tac
pht hop. Thoi gian trién khai dw an sé kha dai trwéc khi bt dau tao ra
doanh thu cho Sudico.

V. DU AN HOA HAI, PA NANG

Dw an dwgc Sudico nhan chuyén nhwong tir 2010 trong ké hoach mé rong dau
tw BDS trén ca nwéc thdi gian nay. Dy an la khu dat thwong mai dich vu ven
bién, thuéc dw an KDTM Hoa Hai, tbng dién tich hon 12ha muc dich dau tw xay
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dwng khéach san, cin ho, biét thyw cao cap. Sau khi trién khai buéc dau, thi
trwdng BDS déng bang khién gia dat & Ba Nang sut gidm. Tl d6 dén nay,
nsing Sudico nhiéu lan dy dinh chuyén nhwong lai nhwng khéng tim dwoc déi tac phu
quécté: hop. Dw an ciing khién Sudico trich 1ap dw phong hon 100 ty trong 2012 va trich
Pk thém hon 70 ty trong 2014.

Da Nang

Nam 2015, danh gia thi trwéng BDS da hdi phuc tré lai, ban lanh dao Sudico
quyét dinh sé khong chuyén nhwong niva ma tién hanh mé ban tré lai vao 2016,
v&i ca hinh thirc ban 18 16 dat va chuyén nhwong quyén st dung dat cho nha dau
tw thir cép. Hién Sudico dang Ién ké hoach chi tiét.

banh gia dw an: Dy an c6 kha nang mang lai doanh thu cho Sudico trong thoi
gian tai, khi thi trwéng BDS Da Néng ciing 4m Ién cung véi TT BDS cé nwéc.
Céc khoan dw phong trich lap trwdc day ciing cé thé dwoc hoan nhap néu hoat
dong ban hang kha quan. (Téng dién tich 12ha, gia ban du kién trung binh
: khoadng 9 triéu/m2 trong khi gia vén ban dau la 9.2 triéu/m2 va da trich lap dw
phong 174,7 ty ddng. Do dé SJS cé thé dwoc hoan nhap ~ 146.3 ty dong).

V. KHU DU LICH SINH THAI SONG PA - NGOC VIPNG & KHACH
SAN SONG PA - HA LONG

Hai dw an nay dwoc Sudico thu hdi khi thuc hién giai thé cbng ty con Sudico Ha
Long.

Dw an Khu du lich sinh thai S6ng Pa, Ngoc Virng: Dw an cé quy md 39ha,
xay dung tai x4 Ngoc Virng, Van Bén, Quang Ninh. Dy an khu du lich sinh thai
bao gébm khach san mini, khu nha nghi, khu vui choi, gidi tri,...Dén thdi diém hién
tai, dw an da dwoc trién khai kinh doanh 6, 7 khu nha nghi, ddng thdi sé xay
thém 2 khu nha nghi Bungalow la hoan thién.

Dw an Khach San Séng Da Ha Long: Dy an nam trén ddi Yén Ngwa, Bai Chay,
Khu sinh thai Séng Da, Ngoc Virng TP Ha Long v&i dién tich gan 2 ha. Ké hoach clia Sudico la xay dwng khach san

(Ngudn: SJS) 5 sao gdm 1 nha 15 tAng va cac khu biét thw, nha nghi bao quanh hwéng ra Vinh
Ha Long. Hién tai, dw an da xay xong cac biét thy xung quanh, dang tim déi tac
cung hop tac xay dwngkhach san.

DPanh gia dw an: Hai dw an cé vi tri dep tai Ha Long, mét trong nhirng khu du
lich ndi tiéng tai Mién Béc. Vé&i kinh nghiém tét hon cong ty con, ki vong Sudico
khi true tiép quan Iy cé thé tao ra lgi nhuan tir 2 dy an nay.

VI. KHU NHA & SUDICO - SPM

Dw an dwoc Sudico gép 168 ty hop tac dau tw véi CTCP SPM dé thuc hién tiy
ndm 2010 nham muc dich mé& réng hoat déng kinh doanh vao thj trwdng phia
Nam. Dy &n c6 téng dién tich 18.8 ha, nam tai phuweng Long Trwdng, Quan 9,
TP HCM. Tuy nhién, do tién dd thwc hién khéng dat yéu ciu nén trong 2015,
Sudico c6 ké& hoach chuyén nhwong hoac thoai von du tw tai dw an nay, dy kién
d4u 2016 s& dam phan xong.

Khach san Séng Ba, Ha Long (Ngudn SJS)

DPanh gia dw an: Kha nang thu héi dwoc vén hodc chuyén nhuong cho nha dau
tw khac l1a kha quan. C6 nhiéu chi dau tw BDS tai mién Nam cé nhu cdu mé
rong quy dat dé phat trién, dy an lai thuéc phia Dong thanh phé - khu vic dang
phét trién twong dbi manh, kha nang chuyén nhuong dwoc kha cao.
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TAI CO CAU HOAT BPONG SXKD

GIAI POAN KHO KHAN 2011-2012

DTT - LNST cua SJS

1228 Két qua HD SXKD: Giai doan 2011-2012, két qua kinh doanh cGa Sudico

1000 khong tét. Doanh thu thap chi dat 143 ty trong 2011 va gidm manh xudng 51 ty

800 - trong 2012 (-64% yoy). Loi nhuan trwdc thué ca 2 ndm déu am véi gia tri 1a -93

600 - ty ndm 2011 va -303 ty ddng ndm 2012 (-226% yoy).

400 -

200 Nguyén nhéan:
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oo | 2011 202 2013 2014 sun-ts Thi trwong BDS dang trong giai do’z_an khé khan, cac'doanh nghiép

hoat dong tai phan khuc trung va cao cap nhw Sudico vi thé cling kho tiéu

-400 - K .
thu dwgc san pham.

e Giatritrich lap dw phong cho hang tén kho Ié&n: Nam 2012, téng trich
Nguén: BCTC SJC, BSC téng hop IéP cho tén kho & 147 ty, trong dé trich l1ap 103 ty cho dy 4n Hoa Hai, Ba
Nang va 44 ty cho dy an Nha may gach.

e No vay |&n, trong dé no vay dai han dén han tra I&n khién ap lwc tra
géc va lai cao: Téng no phai tra 1a 3,329 ty trong 2011 va 3,954 ty trong
2012, chiém 65-70% TTS. Trong dd, ng vay ngan han la 1,230 ty trong
2011, 508 ty trong 2012, chd yéu la no vay dai han dén han tra.

e Hoat dong dau tw tai chinh khéng hiéu qua: Tdng gia tri s6 sach dau
tw tai chinh dai han trong 2011 la 603 ty, gidm xubng 560 ty trong 2012,
cht yéu do cac khoan dau tw nay c6 két qua kinh doanh 16. Sudico phai
trich 1ap thém cho khoan dau tw nay 26 ty trong 2011, 27 ty trong 2012.

® Doanh thu thuan = Lgi nhuan sau thué

HOAT DONG TAI CO' CAU TAI TO HOP SUDICO

e Thay déi dinh hwéng hoat déng SXKD cta cong ty: Tap trung dau tw
xay dwng CSHT ki thuat, ddy manh hoat dong ban hang tai cac dw an
chinh tao doanh thu cho Sudico, dién hinh Ia& Nam An Khanh va Nam An
Khanh mé réng, thay vi dau tw dan trai tai nhidu dw an nhw trwéc.

e Thuwc hién co cau lai cac khoan ne: Sudico thwc hién théa thuan voi
cac ngan hang, quy dé gia han cac khodn no vay, trai phiéu dén han
thanh toan, gidm ap Iwc trd ng cho cong ty. Chi phi lai vay cling dwoc
Sudico théa thuan gidm tir trung binh 16% xudng con khoang 11%.

e Thwc hién rat vén dan cac khoan dau tw tai chinh khéng hiéu qua:
Nam 2013, thu hdi 25 ty vén hop tac dau tw tai dw an Cam Ranh — Catus.
Trong nam 2014, Sudico da thwc hién thoai von tai Quy nang dong Viét
Nam (14.7 ty) va CTCP Chirng Khoan Sao Viét (20.7 ty). Nam 2015, thyc
hién thoai vdn tai Séng Da 19.

e Tai co cau toan t6 hop Sudico: T 2013, Sudico da lam thd tuc tién
hanh giai thé cac cong ty con gdbmVLXD BTPT Sudico, Sudico Ha Long,
Sudico mién Trung; thanh lap mé&i CTCP Sudico Quang Ninh; chuyén déi
Sudico An Khanh, Sudico mién Nam thanh CT TNHH dé tap trung quan ly
cac dw an, dinh hwéng lai hoat dong clla cac cong ty con, cong ty lién
két.

KET QUA

Nh¢& hoat dong tai cau tric manh mé td hop Sudico, két hop véi sw hdi phuc
cta thj trwong BDS, két quad hoat dong SXKD trong giai doan 2013-6T2015
cla Sudico da dwoc cai thién:
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« Doanh thu thuan tang theo th&i gian, cha yéu la tie dw an Nam An
Khanh. Doanh thu ndm 2013 dat 631 ty, nam 2014 la 1,226 ty (+94%
yoy), chil yéu tir hoat ddng ban buén.Trong 9T/2015, doanh thu dat 471
ty, gap 5.6 lan cung ky 2014.

e Loi nhuan trwérc thué trong giai doan nay ciing tang. LNTT 2013 dat
75 ty, nam 2014 la 192 ty (+156% yoy) va 9T/2015 dat 49.5 ty (+200%
yoy).

Mét sé lwu y:

e Mot phan logi nhuan xuat phéat tlr cac hoat dong khéng thwéong
xuyén: Trong 2014, loi nhuan truwéc thué dat 192 ty, trong d6 50 ty do thu
tr phat vi pham hop déng trong dw an Hai Hoa, Ba Nang. Trong 2015,
du kién SJS sé& hoan nhap vao LNTT hon 67 ty ddng tir khoan trich lap
dw phong cho khoan dau tw vao Xi Mang Ha Long.

e Giatrijtrich 1ap dw phong cho tén kho van khéa cao: Nam 2014, sudico
trich 1ap thém khoang 70 ty cho dw an Hoa Hai, Pa Nang.

e Hoat déng thoai vén tir cac khoan dau tw ngoai nganh chwa dién ra
manh mé: Danh muc d4u tw tai chinh van con khoang 19 don vi, ~ gia tri
sb sach khoang 410 ty ddng. Nguyén nhan vi Sudico chwa ban dwoc véi
murc gid ky vong va cb déng Ién cla Sudico 1a ¢é déng nha nwéc (chiém
36.3%).

TRIEN VONG NGANH BAT BPONG SAN

Thi trwéng (TT) BPS dang trong chu ki héi phuc bén virng:

e Ty lé giao dich thanh céng tiang, chuyén dich dan sang phan khuc trung
va cao cap, lwong tén kho giam manh. Trong thang 9 c6 khoang 1.600
giao dich thanh céng, tdng gan 40% so véi cung thoi diém nam 2014. Tinh
dén hét T9/2015, lwong tdn kho BDS giam 53.8% so véi nam 2013.

e Gia ban tai cac phan khac 6n dinh, chi riéng cac dw an c6 vi tri thuan loi
tang khoang 5%.

e Nhu cau mua cha yéu la nhu cau & thwe va nhu cau dau tw. Hoat dong
dau co ciling da xuét hién nhung chiém ty trong nha.

e Tin dung cho BBS chu yéu danh cho ca nhan nhu cadu mua nha dé &,
tang trwéng ciing déu va 6n dinh hon. Tin dung cho BDS trong 6T/2015
tang 11% so véi cung ki 2014, hd tro tich cwe cho ngwdi mua nha c6 nhu
cau & thuc. L&i suét cho vay mua nha khoang 7-8%/nam trong giai doan dau
giai ngan va 10-12%/nam trong giai doan sau.

e Hb tror trong Luat phap. Luat DAt Pai 2013, Luat Nha & 2014 va Luat Kinh
doanh BDS 2014 vé&i nhivng quy dinh chat ché hon, dang cha y la cac quy
dinh vé& bao lanh nha & hinh thanh trong twong lai, ngwdi nwdc ngoai dwoc
s& hiru nha tai Viét Nam, cho phép chuyén nhwong moét phan dw an,... gop
phan gitp TT BDS hoat dong lanh manh va sbi dong hon.

e Chuwa c6 dau hiéu cua bong béng BBS. Cac d4u hiéu cta bong béng BDS
nhw tén kho tdng manh, tbc dd ban hang gidm nhanh, gia ban va I&i suét
tang cao van chwa xuét hién trong thdi diém nay.

Tai Ha Noi, TT biét thw, lién ké bat dau c6 dau hiéu am |&n tir dau 2015:

e Nguén cung biét thw, lién ké déi dao: Tinh dén Q3/2015, téng cung
khoang 30,400 c&n (1,200 can tlr cung so cap + 29,200 can tlr cung thi
cép) tlr 114 dy an (+1% theo quy va +3% theo nam). T Q4/2015 tré di c6
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80 dy an biét thy, lién ké twong lai tai 17 quan trong thanh phd, cung cap
khoang 8,600 ha.

e Gia ban tang nhe khoang 1% tai cac dw an dang hoan thién ha tang:
Céc dw an dang hoan thién ha tang tai Cau Gidy, T Liém, Hoai Pirc, Ha
DPoéng, Hoang Mai, Tay Hé... c6 gia ban ting nhe. Mot s khu viwc nhw Gia
Lam, Long Bién, Thach Théat, Mé Linh,... ¢ gia ban trung binh giam tv 1-
2%. Gia thir cAp trung binh cho biét thy la 48.7 triéu/m2, cho lién ké la 61
trieu/m2.

e Cau biét thw, lién ké ting cao dbi vé&i cac dw an c6 CSHT hoan thién,
cha dau tw uy tin. Cac dy an dwoc hoan thién theo ding quy hoach, nhiéu
tién ich nhw Dy an Biét thy Aqua Bay, Khu dé thi Ecopark, Dy &n Gamuda
Gardens, Vinhomes Riverside (Long Bién), Dy an ParkCity,... lién tuc co6
hang tram giao dich thanh céng trong 2014- 2015. C4c dw &n nay c6 thé & vj
tri khéng thuan tién giao théng nhw cac khu vuc khac, nhwng véi CSHT ki
thuat hoan thién, ngwdi mua c6 thé chuyén dén & ludn da thu hat manh cau
mua nha dé & va mua dé cho thué lai.

Tai Pa Nang, thi trwong dat nén ciing dang hoi phuc dan:

e TT BDS Da Nang c6 nhiéu tiém niang vé&i cac yéu tdé quan trong cho
phéat trién BDS: Da Nang c6 quy hoach déng bd véi San bay qubc té Ba
N&ng, trung tdm vui choi gidi tri Ba Na Hills, c6 bai bién dep nhuw My Khé,
Non Nwéc, M§ An,...va gan nhiéu di sdn mién Trung nhw H6i An, Ngii Hanh
Son,...

e CAu vé dat nén tai Da Nang tang lén do gia ca hop ly, phu hop véi khach
hang thu nhap trung binh, c6 nhu cdu mua dé & va dau tw. Luat Nha & 2014
cho phép ngudi nwéc ngoai dwgc s& hivu BDS tai Viét Nam ki vong ciing sé
lam tang ciu cho BDS Da Néng.

e Gia dat nén nhiéu khu vwe tang tir 30-40% so véi 2011, cha yéu véi cac
KDT c6 c¢6 vi tri tét, quy hoach CSHT déng bd véi trwong hoc, bénh vién,
khu mua sam va céac dich vu di kém, chi dau tw uy tin va cé tiém lwc. Mot sb
cbng trinh trong diém cha thanh phd du kién dwa vao st dung ciing lam gia
dét nén tang Ién va giao dich séi ddng hon.

TRIEN VONG SUDICO

TRIEN VONG TRONG NGAN HAN

Nam An Khanh tiép tuc |a dw an trong diém cta Sudico véi diém roi doanh
thu vao 2016. Téc do tiéu thu san phadm tai Nam An Khanh tiép tuc tadng & murc
kha quan. Sudico ban dwoc 100 can biét thy trong nira dau nam 2015, dw kién sé
tiép tuc mé ban thém 60 can trong 2 thang cudi nam. Toan bd doanh thu tw ban 1é
nay sé& ghi nhan vao 2016, khi Sudico hoan thién phan thé va giao nha cho nguoi
mua. Cubi 2015, Sudico ciing dang thda thuan ban thém mét phan dién tich cho
NDT th& cép, trong d6 3ha Khu B chuyén nhwong cho Bo Ké hoach dau tw, va
mot phan nhé khu A chuyén nhwong cho cac dbi tac khac. Cac hop déng nay sé
tao doanh thu cho Q4/2015 va nhirng thang dau nam 2016.

Cac dw an khac ciing bat dau tao doanh thu cho SJS trong 2016. Dw &n Van
La, Van Khé va dy an Hoa Hai, Da N&ng bat ddu mé ban trong ndm 2016. Hoat
doéng thoai vén tir dw &4n Nha & Sudico — SPM kha nang ciing sé tao mét khodn
tién cho Sudico.

Kha nang trich 1ap dw phong thém cho hang tén kho 1a kha thap. Dy an Hoa
Hai, Da Nang la dw an c6 khoan trich lap 16n (tbng gia tri trich 1ap 174 ty déng).
D an nay dang c6 kha nang ban hang dwoc kha cao khi TT BDBS Pa Nang dang
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&m 1én cung TT BDS ca nwéc, vi vay nguy co phai trich 1ap thém khéa thp. Tham
chi néu hoat ddng ban hang tai day tét, Sudico con c6 kha ndng hoan nhap khoan
dw phong cla dy an nay.

Céc khoan no vay da dwoc gia han thém va giam |ai suat vay: Cac khoan no
dén han tiép tuc dwoc Sudico thda thuan gia han thém 1, 2 ndm nva. Lai suét vay
ciing dwoc giam tir 16% xudng 11%. Ap lwc tra gbe va lai vi vay duwoc gidm nhe.

TIEM NANG PHAT TRIEN TRONG DAl HAN

Sudico c6 quy dat sach twong déi I&n. Sudico dang sé& hiru khoang hon 1,200
ha dat sach tai Ha Noi va cac tinh thanh khac nhw Ba Ning, Quang Ninh,..

Céc dw an cuta Sudico c¢6 vi tri tét véi giao thdng thuan lei hodc canh quan
thién nhién dep. Vi tri cac dw &n kha dep, ndm trén céc truc dwong chinh nhw
Dai L6 Thang Long, Quang Trung - Ha Boéng, ... tai cac khu vyc cé quy hoach
trong diém clia dia phwong, hodc noi cé canh quan thién nhién dep nhw Ha Long,
Pa Nang,...

Gia ban cac san pham cua Sudico twong déi canh tranh so véi cac doanh
nghiép cuing nganh. Mét phan 1a do Sudico da thwc hién dén bu, GPMB va doéng
tién st dung dat tir nhiéu ndm trwdce, khi chwa cé quy dinh diéu chinh gia st dung
déat sat vai gia thi trudng.

RUI RO PAU TV

Rui ro ner vay: Ty & tdng no ludn chiém khoang 2/3 tdng tai san, trong khi tdng
gia tri tién va cac tai san ngén han thanh khoan cao kha thap. Trong truéng hop
hoat dong SXKD khéng tét, khd nang trd ng clia cong ty sé bi anh huéng.

Rui ro tién dé dw an: Cac du an vé KDT, KCN thwdng tén nhiéu thdi gian hoan
thién. Trong qué trinh xay dwng, cac khé khan vé van dé cép phép, kha nang huy
dong vén... sé khién cong ty gdp rdi ro vé kha nang hoan thién dw an dung tién
do. RUi ro nay sé anh hwéng truc tiép dén doanh thu, loi nhuan va gia cé phiéu
cla cong ty.

Rui ro canh tranh: Hién tai ngudn cung cac KBT, khu nha &, khu nghi duéng,..
tai Ha Noi va céac thanh phd khac kha déi dao va dy béo sé tiép tuc tang trong
thdi gian t&i, trong khi lwong cau cho cac sadn phadm nay khong qué Ién, sé khién
Sudico phai dbi mé&t véi canh tranh, doanh thu va loi nhuan vi vay cé thé sé bi anh
hwéng.

Rui ro chi phi dau vao: Chi phi dau vao cho Sudico chu yéu la gia dén bu giai
phéng mat bang va gia nguyén vat liéu xay dwng. Bién déng trong gia dén bu
GPMB, dac biét dang c6 xu hudng tang Ién theo mirc gia thi trwdng, hay nhirng
bién déng trong gia nguyén vat liéu nhw xi mang, thép, cat, sdi... sé anh hwéng
truwc tiép dén loi nhuan cta cong ty.
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TAI CHINH DOANH NGHIEP

Téng tai san va VCSH tang nhe qua cac nam. Riéng 2012,
VCSH giam 16% do LNST am (-305 ty). TTS ndm 2014 giam

TTS, Nor va VCSH
6000

5,420 5443 )
5000 W 3% do Vén no giam 8% (-294 ty).

4000 {3375 390 3 aesa asm Co clu tai san: TS ngan han chiém ty trong cao va ting nhe,
3000 dén 6/2015 chiém khoang 59% TTS. Trong dd, hang tén kho

2000 1|57 629 766 799 chiém khoang 83% TS ngén han (~2,700 ty).
1000 i J J 1 1 —  Téng gia tri tdn kho va chi phi SXKD d& dang dai han rat
0 - : : : : . cao, dat murc trung binh 4,300 ty (~80% TTS), gia trj trich lap
zont 2012 2013 2014 Juns dw phong Ié&n. Hai dw an chiém ty trong cao nhét trong hang
N phai tra VCSH  ==¢==Tong tai san t6n kho va chi phi SXKD dé dang la Nam An Khanh (~ 2,200 ty)
va,H(‘)f\ Hai ba N,éng (Tl'lf)o ty). Hoat‘déng trich IéE) dl_.{’ phOr?g
Doanh thu cha yéu cho dy an Nha may gach — Hoa Binh (44 ty) va dy an
thun (ty d) 1,226 Hoa Hai — Ba Nang (trich 174 ty). S6 ngay hang tdn kho rat Ion

Zf_’yta”g UONgY- 6495 1,137%  94%  349% nhung d& gidam manh tir 4,360 ngay trong 2012 xubng 1,124
'Id'éng @isan (¥ 5513 5607 5420 5443 NGAY trong 2014.

venchisehltu = 299 5090 2135 2415 Co cluvén: Ty lé ng cao, chi yéu la ng dai han dén han tra

g:ég)diéu 18 (ty 1000 1000 1000 1000 94 gia han nr]iéu lan. Téng no I.uﬁ? & mirc kha’lZ cao, .dé,gién?
CPLH binh quan 100 100 100 100 nhe tw 2914 dén nay nhuing van gitv & ml]’C’67% tong tai san. Ty
(Lt;\-lcé);u thué (3 l& no ngan han luén chiém khodng 80% téng no, trong d6 chi
d) -305 1 156 34 yéu 1a No vay dai han dén han tra. Tinh dén T6/2015, No dai
Zf’ytav"g trung y- 120%  113% han dén han tra la 763 ty, Trai phiéu ngén han la 104 ty va 16.5
(EC;CSpCG ban 3057 1579 ty vay ngan hang. Cac khoan vay nay déu da qua han va da gia

_---- han mot vai 1an. Tinh dén T9/2015, Sudico da dat dwoc thda
thuan gidm lai suét cac khoan vay tir trung binh 16% xubng 10-
11% va kéo dai thoi han trd ng sang 2016, 2017. Ty Ié ng dai

han con lai thap, chi chiém khodng 20% téng no.
Chi tiéu co’ ban 2012 2013 2014 i i P g gne

Co cau vén Kha nang thanh toan thap nhwng cé xu hwéng cai thién. Hé
Vén vay/VCSH 141 1.29 0.79 s thanh toan ngén han khéng cao nhwng van Ién hon 1 va ¢
Téng tai san/VCSH 3.53 3.44 307  xu hwéng cai thien dan t 1.01 nam 2013 [én 1.16 trong
Co °éf’ galla 9T/2015. Hé sb thanh toan nhanh va hé sd thanh toan tic thoi
TS ngan han/ TTS 0% 9% 9% yhathap, IAn Iwot 14 0.15 va 0.03 trong 2013, tuy nhién ciing co
Kha nang thanh tosn déu hiéu tang dan Ién mrc 1An lwot 12 0.2 va 0.08 vao T6/2015.
Hé so TT ngan han 1.38 1.01 1.11 . )

Hé s6 TT nhanh 0.22 0.15 0.18 | Kha nang thu tien kha quan: S6 ngay phai thu gidm manh to
Ning lwc HD (ngay) 1894 ngay trong 2012 xuodng 169 ngay trong 2013 va 97 ngay
S6 ngay ton kho 4,360 2,633 1,124 | trong 2014.

S0 ngay phai thu 1,894 169 97

Kha nang sinh 161 (%) Céc chi tiéu sinh |&i dwoc cai thién. Ti suat sinh lgi trén

Loi nhuan gop bién 201% 41% 27% | VCSH (ROE) va Ti suét sinh 1&i trén TTS (ROA) tang kha quan
ROS -601% 11% 11% | lén lan lwot 8% va 3% trong 2014.T7 suét lgi nhuan trén doanh
ROE -20% 4% 8% | thu (ROS) twong ty 2013 tai mirc 11%. Riéng lgi nhuan goép
ROA -6% 1% 3% | pién giam tw 41% trong 2013 xudng con 27% trong 2014.

TS dai han/Téng TS 44% 41% 41%
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Bao cao phan tich CTCP Dau tw Phat trién D6 thi va KCN Séng ba

DY BAO KET QUA KINH DOANH 2015

CHI TIEU
Doanh thu

Bién LNG

Chi phi ban
hang

Chi phi quan ly
doanh nghiép
LNTT

Vay n¢

DU BAO KET QUA KINH DOANH TRONG 2015
Chung t6i dwa ra dw béo két qua kinh doanh KHA QUAN choSJS trong ndm 2015:

GIATRI

955 ty dong (-22% yoy), trong dé 918 ty tr cac hop déng chuyén nhwong dat Nam An Khanh
cho nha dau tw thi cép, 37 ty tir cac hoat dong kinh doanh khac nhw dich vu, tw vén, ...

Trong 9T2015, doanh thu dat 460 ty ttr hoat dong ban budn tai Nam An Khanh. Trong 3 thang
cudi nam, Sudico dv kién tiép tuc chuyén nhwong tai khu A, ghi nhan thém khoang 458 ty niva.

Tt ban hang ~34%, tang nhe so v&i mirc 30% trong 2014. Nam 2015 chi ghi nhan doanh thu
tr ban budn. Gia dinh bién LNG 2015 ~ bién LNG ban budn trong 972015 (~34%).

Trong 2015 gia ban buén la 15.3 triéu/m2, tang nhe so v&i marc 13.7 triéu/m2 trong 2014,
khién mtrc bién loi nhuan hoi cao hon 2014.

Tir tw van, cho thué, khac ~20%, twong dwong murc bién trong nhirng ndm gan day.

4.6 ty dong. Chi phi ban hang chi yéu phat sinh tlr hoat dong ban 1&. Trong 6T2015, chi phi
ban hang khoang 3.6 ty khi ban 100 c&n biét thw, dw kién 2 thang cubi nam mé ban phat sinh
thém chi phi ban hang khoang 1 ty niva.

74 ty dong (-50% yoy). Chi phi quan ly doanh nghiép 6T2015 la 15.6 ty (-63% yoy) do két qua
tai co cAu.
270 ty dong (+41% yoy).

Ngoai lgi nhuan t hoat dong cbt I6i, ndm 2015 SJS dw kién ghi nhan 67.1 ty ddng LNTT tw
hoan nhap khoan dw phong dau tw vao CTCP Xi M&ng Ha Long sau khi hoan tat chuyén
nhwong cho Téng cong ty Séng Da.

300 ty déng du kién dwoc vay dé dau tw cho dy an Van La — Van Khé

Nguén: BSC dw bao

DINH GIA CO PHIEU VA QUAN DIEM BAU TV

Chi phi von binh quan
(WACC)

Rm

Rf

beta

ke

kd

E/A

D/A

Tax rate
WACC

Phwong phap Gia tri tai san thuan (Net asset value — NAV) dwoc s& dung dé dinh
gi4 SJS. Bbi voi doanh nghiép BDS nhw SJS, gia tri tai san clGa cong ty tp trung chd
yéu tai cac dy an BPS. Hoat dong kinh doanh BDS chi yéu theo chu ki TT BDS va
11.75% tuy thudc vao tirng dw an, khéng c6 moét mire tang trwdng 6n dinh dai han cho ca
doanh nghiép. Vi vay, str dung phwong phap dinh gia NAV sé phu hgp hon la cac

6.00% S . 5
08 phwong phap chiét khau dong tien nhw FCFF, FCFE, DDM,...
10.60% | Nguyén ly co ban clia phwong phap nay la:
0, 2 z
;;82;’ Gia tri doanh nghiép = Tong tai san (gia thj trwdng) — Tong ng (gia thi trwdng)
. 0

66.94% @ DO6i voi doanh nghiép BDS, viéc tinh lai gia tri tbng tai san theo gia thj treéng cha yéu
2204 | thdng qua viéc tinh lai gié tri cac dw an.
9.25% | péi véi Sudico:
e Duw dn KDT Nam An Khdnh (Khu A): dinh gié lai theo phwong phap chiét khau
dong tién (DCF) do dw an c6 ké hoach kinh doanh cu thé, gia ban va gia vén da

xac dinh.

e Dw dn KDT Héa Hai, Pa Nang: dinh gia lai theo gia tri thi treong (Market Value
— MV) do gia tri thi treong (xac dinh dwoc) kha chénh léch véi gia tri sé sach.
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e Céc dw an khac: dung gia tri s6 sach (Book value — BV) do Sudico chwa cé ké
hoach kinh doanh cu thé hodc do khéng xac dinh dwoc gia tri thi trwong.

Theo dé:
= Dw an Nam An Khanh Khu A: St dung phwong phap DCF, véi gia dinh:

Gia dinh vé ty 1é ban hang: dwa trén tbc do tiéu thu hién tai va dy béo thi trwong
trong thoi gian tdi sé tiép tuc 6n dinh. Khu A dworc ki vong sé ban hét trong 2018.
Ty |é ban hang theo nam

Con: 370,000 m2 2015 2016 2017 2018
Ban buén 16% 19% 11% 11%
Ban lé 11% 11% 11% 10%
Tong (100%) 27% 30% 22% 21%

Gia dinh ghi nhdn doanh thu:

e Ban bubn: ghi nhan luén vao nam phat sinh.

e Ban I1&: ghi nhan vao ndm sau khi da xay xong phan thd va giao nha cho

ngwoi mua.

Gia dinh gia ban: Ban buén 15.3 triéu/m2, ban 1& 20 triéu/m2, dwa trén gia ban gan
nhét (trong 9T2015). Gia ban buén cé tadng nhe, con gia ban 1é kha én dinh trong
khoang 3 n&m gan day. Gia ban nay twong ddi ré so v&i gia dat nén biét thy cta cac
KBDT xung quanh (trung binh 35-40 triéu/m2). Gia dinh gia ban tang 3% theo lam phat
tlr ndm 2017.
Gia dinh bién LNG: 35% v&i ban bubn, 40% v&i ban 1é. Bién LNG cla ban buén
dwoc lay tir bién LNG 9T2015 do ndm nay chi c6 doanh thu ttr ban buén. Bién LNG
ban I& dwoc 14y tlr bién LNG 2013 do 2013 chi cé doanh thu tr ban 1é.

= Duw an Hoa Hai, Da Nang: ghi nhan theo gia tri thj trwong (MV)

Dtich BV goc
(m2) (ty d)

C6 thé hoan MV
nhap (ty) (ty d)

Gia von GIaTT
(triéu d (triéu d
/m2) /m2)

1,108.5 9.2 9

ba dw
phong (ty)

120,000 (174.7) 146.3 1080

= Céac dw an chwa cé ké hoach: ghi nhan theo gia tri s6 sach.

(don vi: déng)

Giatrisésach  Gia tri dinh gié lai Chénh léch P'};‘r‘]’ggg
Nam An Khanh 2,323,569,860,197  2,896,836,383,067  573,263,097,528  DCF
Hoa Hai 933,863,760,885  1,080,000,000,000  146,136,239,115 MV
Tén kho khac 358,113,603,877  358,113,603,877 BV
Tai san khac 1,827,275,405,226  1,827,275,405,226 BV

Téng gia tri tai san

5,442,822,630,185

6,162,221,966,827

719,399,336,643

Téng gia tri ng

3,643,528,923,656

3,643,528,923,656

Loi ich c6 dong
thiéu s6

12,269,731,079

12,269,731,079

Gia tri tai san rong

1,787,023,975,450

2,506,423,312,092

719,399,336,643

S6 lwong CP Iwu
hanh ( c6 phiéu)

99,042,000

99,042,000

Gia tritrén 1 cd
phiéu (nghin déng)

18,043

25,307

7,264

_O_
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BSC B4o cao phan tich CTCP DAu tw Phat trién D6 thi va KCN Séng Pa

Chung tdéi khuyén nghi MUA cé phiéu SJS véi gia ki vong 12 thang té&i la 25,307
dong/cp (upside 7,69%) theo phwong phap NAV. SJS hién giao dich tai P/E 12.2x,
kha hap dan so véi P/E trung binh cla cac cong ty bat dong san c6 quy mé téng tai
san twong ngnhw NLG (15.9x) ,DIG (51.8x) ,KDH (12.9x). SJS s& hiru qly dat sach
khoang hon 1,200 ha, tap trung chid yéu tai Ha Noi va cac tinh mién Béc. Ti lé hap
thu Nam An Khanh khéa kha quan, v&i diém roi doanh thu vao 2016.
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PHU LUC

BALANCE SHEET
TAI SAN

2014
(31/12/2014)

A. Tai san ngan han

3,216,846,427,107

3,439,308,988,173

3,109,641,699,352

2,954,942,421,442

2,587,929,291,540

I. Tién va twong dwong tién 143,378,027,914 181,007,561,909 124,587,330,554 234,443,362,914 238,961,405,538
II. Gia trj thuin dau tw ngén han 52,209,600,000 43,220,000,000 39,458,000,000 211,872,200,000 305,000,000,000
lll. Cac khoan phai thu 242,442,214,879 261,254,951,242 286,374,523,985 306,160,483,126 326,101,723,091
IV. Hang tén kho, rong 2,694,862,591,388  2,868,961,866,081 2,573,629,557,417  2,116,327,989,849  1,632,334,402,282
B. Tai san dai han 2,202,980,566,808  2,203,563,331,531 2,491,087,892,657  2,312,161,622,673  2,301,076,529,807
I. Phai thu dai han 34,971,263,535 34,971,263,535 34,971,263,535 34,971,263,535 34,971,263,535
II. Tai s&n c6 dinh 70,033,600,595 63,398,966,057 54,507,669,701 45,616,373,345 36,725,076,989

lll. Gia tri rong tai san dau tw

3,279,017,794

3,106,437,910

2,933,858,026

2,761,278,142

2,588,698,258

IV. Tai san d& dang dai han 1,717,308,322,974  1,729,301,673,224 2,029,301,673,224  2,029,301,673,224  2,029,301,673,224
V. Pau tw dai han 366,323,186,122 359,495,433,617 357,295,433,617 187,095,433,617 184,895,433,617
VL. Tai san dai han khac 11,065,175,788 13,289,557,188 12,077,994,554 12,415,600,810 12,594,384,184

TONG CONG TAI SAN

5,419,826,993,915

5,642,872,319,704

5,600,729,592,009

5,267,104,044,115

4,889,005,821,347

NGUON VON

A. No phai tra

3,653,905,916,589

3,637,304,544,463

3,298,445,547,846

2,794,240,105,001

2,245,135,834,077

I. No ngan han

2,893,241,922,834

2,837,486,434,193

2,312,518,996,779

1,922,318,587,749

1,487,162,613,334

1. N dai han

760,663,993,755

799,818,110,270

985,926,551,067

871,921,517,252

757,973,220,743

B. Vén chui s& hivu

1,765,921,077,326

2,005,567,775,242

2,302,284,044,163

2,472,863,939,114

2,643,869,987,270

l. V6n va cac quy

1,752,006,122,712

1,994,573,190,095

2,289,890,953,883

2,460,978,136,945

2,632,112,161,405

Il. Vén ngan sach nha nwéc va
quy khac

lll. Loi ich c6 déong thiéu sé

13,914,954,614

10,994,585,147

12,393,090,280

11,885,802,169

11,757,825,865

TONG CONG NGUON VON

5,419,826,993,915

5,642,872,319,704

5,600,729,592,009

5,267,104,044,115

4,889,005,821,347
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Bao cao phan tich CTCP Pau tw Phat trién D6 thi va KCN Séng Da

2014
INCOME STATEMENT  (3uiz2i014)  2015F : 20168 . coE 20168
1. Doanh thu 1,226,571,930,946 954,741,829,352 1,875,302,577,016  1,467,101,829,352 1,510,012,629,352
2. Cac khoan giam trte (510,167,988) (300,000,000) (300,000,000) (300,000,000) (300,000,000)
3. Doanh thu thuan 1,226,061,762,958 954,441,829,352 1,875,002,577,016  1,466,801,829,352  1,509,712,629,352
4. Gia vén hang ban (892,866,767,001)  (626,518,534,024)  (1,184,710,440,12)  (919,379,954,140)  (946,071,974,140)
5. Lai gop 333,194,995,957 327,923,295,328 690,292,136,894 547,421,875,212 563,640,655,212
6. Thu nhap tai chinh 12,170,477,828 3,330,000,000 8,107,059,999 5,890,263,902 5,860,299,648
7. Chi phi tai chinh (32,932,512,346) (33,676,666,667) (37,975,555,556) (32,975,740,741) (35,818,487,654)
- Trong d6: Chi phi lai vay (12,784,123,833) (5,260,000,000) (9,030,000,000) (7,145,000,000) (8,087,500,000)
8. L&i/(13) tir cong ty lién doanh (21,859,992,487)  (15,465,460,121) (15,099,343,880)  (17,474,932,163)  (16,013,245,388)
9.Chi phi ban hang (1,121,110,538) (4,649,184,209) (4,768,394,060) (4,768,394,060) (4,768,394,060)
10. Chi phi quan Iy doanh nghiép  (148,700,227,960)  (74,350,113,980) (85,502,631,077)  (98,328,025,739)  (113,077,229,599)
11. Lail(18) tir hoat déng kinh
doanh 140,751,630,454 203,111,870,352 555,053,272,321 399,765,046,412 399,823,598,159
12. Thu nhap khac 55,626,360,829 67,100,000,000 - - =
13. Chi phi khéac (4,743,823,688) (407,160,706) - - -
14. Thu nhap khac, rong 50,882,537,141 66,692,839,294 - - =
15. Léi/(|6) rong trwéc thué 191,634,167,595 269,804,709,646 555,053,272,321 399,765,046,412 399,823,598,159
16. Thué thu nhap doanh nghiép
— hién thoi (53,364,913,925) - - - -
17. Thué thu nhap doanh nghiép
— hoan lai 214,484,255 - - - -
18. Chi phi thué thu nhap doanh
nghiép (53,150,429,670) (63,530,640,933) (111,010,654,464) (79,953,009,282) (79,964,719,632)
19. Léi/(la) thuan sau thué 138,483,737,925 206,274,068,714 444,042,617,857 319,812,037,130 319,858,878,527
Hoat dong khong lién tuc - - - (106,960,700)  (13,115,851,756)
LNST ttr HD Lién tuc va khéng
lién tuc - 206,274,068,714 444,042,617,857 319,705,076,430 306,743,026,771
20. Lo ich cb dong thidu sé (17,911,345,214) (1,275,145,932) (1,275,145,932) (1,275,145,932) (1,275,145,932)

21. Cé déng ciia Cong ty me

156,395,083,139

207,549,214,646

445,317,763,789

321,087,183,062

321,134,024,459

22. Lii co ban trén c6 phiéu

1,579

2,096

4,496

3,242

3,242
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HE THONG KHUYEN NGH/ VA PHUONG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cia ching toi dwa trén sw phat trién cia thj trong va sy chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gom ca co tire qua cac thoi ky (trer nhieng triromg hop déc biét). Hé thong
khuyén nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lira chon phwong phap dinh gia phu thuéc vao timg nganh, timg doanh nghiép va
tumg c6 phiéu. Méi bao céo c6 thé dua trén mét phuong phép riéng 1é hay téng hop cua céc phuong phap sau: 1)
Phuong phép twong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai san rong (NAV, RNAV).

MUA MANH Néu gia muc tiéu cao hon gia thi trwéng tr 20% tré 1én

MUA Néu gia muc tiéu cao hon gia thi trwong tr 5% dén 20%

NAM GIT Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwéng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bi loai bé cdn clv theo chinh sach ctia BSC khi
BSC déng vai trd tw van trong moét hop dong sap nhap hodc trong mét giao dich
chién lwoc cua doanh nghiép do, va trong trwdng hgp BSC khong du dir liéu dé thuc
hién dinh gia c6 phiéu.

KHUYEN CAO SUPDUNG

Ban bao cao nay cua Cong ty Cé phéan Ching khodn Ngén hang Péu tw va phét trién Viét Nam (BSC), chi cung
cap nhwng thong tin chung va phan tich doanh nghiép. Bao cao nay khéng dwoc xay dung dé cung cép theo yéu
céu cda bét ky té chirc hay c& nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm gid ching khoén. Nha dau tw
chi nén str dung céac théng tin, phan tich, binh ludn cda Ban b&o cdo nhw la ngudn tham khdo truéc khi dua ra
nhang quyét dinh d&u tw cho riéng minh. Moi thong tin, nhan dinh va dw béo va quan diém trong bao céo nay duoc
dua trén nhing ngudn di liéu déng tin cdy. Tuy nhién Cong ty C6 phén Ching khoan Ngan hang dau tw va phét
trién Viét Nam (BSC) khéng ddm bdo rdng cac ngudn thong tin nay 1a hoan toan chinh xac va khéng chju bat ky
mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin duoc dé cap dén trong bao céo nay, ciing nhuw
khong chju trach nhiém vé nhing thiét hai doi véi viéc st dung toan bg hay mét phan néi dung cda ban bao céo
nay. Moi quan diém ciing nhw nhén dinh duwoc dé cép trong bao cao nay dya trén sy can nhéc cén trong, cong
minh va hop Iy nhét trong hién tai. Tuy nhién nhwng quan diém, nhan dinh nay c6 thé thay déi ma khong cén bao
triréc. Ban bao céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phdn Chung khoédn Ngén hang DBau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, sira déi, in &n ma khodng c6 sw déng y ciia BSC déu trai luat

PHONG PHAN TIiCH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trwéng PhongTw van dau tw Trwéng Phong Phan tich
Lé Thi Hai BPwéng Tran Thing Long

Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh

Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tri

35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. H5 Chi Minh

Tel: 84 4 39352722 Tel: 84 8 38218885

Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn Facebook: www.facebook.com/BIDVSecurities

Bén quyén cta Cong ty Cé phan Chung khoan Ngén hang Péau tw va phat trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phuong
thire ndo hodc (i) duoc cung cép néu khéng duoc sw chdp thuan cda Cong ty C6 phan Chung khoan BIDV.
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