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CONG TY C(;) PHAN CHUNG KHOAN TP. HO CHI MINH

Bao cao cap nhat

Th 3, ngay 02 than

CTCP Phat trién nha Tha Bic_Ma chiing khoan: TDH - HOSE

TDH - Két qua kinh doanh Q1/2009

Biéu dd 1A - Biéu dé gia

Bang 1B: Théng tin cé phiéu

Théng tin ¢ phiéu 02/06/2009

Gia CP (ddng) 65,000
S6 lwgng niém yét hién tai 25,250,000
S6 lwgng CP dang Iwu hanh 24,000,000
Gia cao nhét trong 52 tun 79,500
Gia thdp nhét trong 52 tuan 26,000
Thay dbi gia trong 3 thang 352.46%
Thay déi gia trong 6 thang 405.49%
Thay déi gia trong 12 thang 96.48%
Khéi lwgng giao dich (cp) 150,010
Gia tri giao dich (triéu dong) 9,721
GT vén héa t.t (triéu ddng) 1,560,000
S lwgng dwoc phép s& hivu 12,372,500
S lwgng con dwoc phép mua 569,678
% s& hivu nwéc ngoai 46.74%
% gioi han s& hitu nwdc ngoai 49%

Nguén: Céng ty, HSC

Bang 1C: Cac chi tiéu chinh  pon vj: triéu déng

Chi tiéu 2007 2008
Téng tai san 1,109,883 1,432,980
Ngudn vén CSH 747,728 986,950
Doanh thu 188,512 599,528
Loi nhuan truéc thué 187,004 282,185
Loi nhuan sau thué 163,449 198,377

Nguén: Céng ty, HSC

Bang 1D - Cac chi sé co ban

Chi sb 2007 2008
Kha néng thanh khoan

- Hé sb thanh toan hién thoi 3.15 3.50
- Hé sb thanh toan nhanh 0.82 1.53
Kha néng sinh l&i

- LN bién gop 42.53% 52.02%
- LN bién sau thué 86.71% 33.09%
- ROE 2517% 22.58%
- ROA 16.60% 15.60%
Hiéu qua hoat dong

- Vong quay khoan phai thu 1.99 5.78
- Vong quay hang tén kho 0.26 0.68
- Vong quay téng tai san 0.19 0.47
- Vong quay vén CSH 0.07 0.17

Nguén: Céng ty, HSC

Nhém phan tich Nganh bat déng san va xay
dwng
(84 8) 3 823 3299

Bang 1 - Thong tin tai chinh co’ ban

N&m 2009
(HSC du
)

Ké hoach
nam 2009

% tang
trwong

% tang
trwdng

% tang
trwdng

(Triéu déng)

FY2007A FY2008A Q1/2008  Q1/2009

Téng doanh thu 268,218 661,089  146% 95,228 137,285 44% 550,000 541,190 -18%
Doanh thu thun 188,512 599,528  218% 84,709 124,193 47% 455,990 -24%
Loi nhuan gép 80,166 311,845  289% 43,826 62,036 42% 209,958 -33%
Loi nhuan truéc thué 187,004 282,185 51% 40,546 61,701 52% 225,000 253,639 -10%
EBIT 187,004 282,185 51% 40,546 61,701 52%

EBITDA 191,115 289,138 51% 42,001 63,389 51%

Loi nhuan sau thué 163,449 198,377 21% 25,359 50,576 99% 172,000 196,252 -1%
Ty suét loi nhuan gop 42.5% 52.0% 51.7% 50.0% 46.0%

Ty §uét lgi nhuan truwée 99.2% 47.1% 47.9% 49.7% 55.6%

thué

Ty suét loi nhuan thuan 86.7% 33.1% 29.9% 40.7% 43.0%

S6 lwong cp Ivu hanh 17,048,516 24,472,743 24,000,000 24,000,000

binh quan

EPS (ddng) 9,587 8,106 7,167 8,177

Gia (ddng) 65,000

PIE 6.8 8.0 9.1 7.9

BVPS (dbng) 43,841 38,875

P/B 1.5 1.7

DPS (déng) 1,000 3,000

Cb tucl/gia (%) 2% 5%

Nguén: TDH, HSC wéc tinh

Két luan dau tw: TDH da cé6 mot khéi dau kha én twrong voi doanh thu va lgi nhuan
trong quy 1 dwoc céng bé rét khé quan nho nguén doanh thu dén tir céc dw én da hoan
thanh. Chung téi kha lac quan vé vién canh ndm 2009 cua TDH va theo nhw duw béo
cla chung t6i, méc du doanh thu thdp hon ké hoach céng ty dé ra nhung chiing téi cho
réng TDH c6 thé sé vurot ké hoach vé loi nhuan. Va véi danh muc dw an I1én, ching
t6i trong cho vao tang truéng doanh thu trong trung han. Cé phiéu hién tai dang duoc
giao dich & mirc P/E dw bdo 7.9 lan, thdp hon so véi nhiéu céng ty trong nganh khéc.
Chling téi cho rang TDH la mot trong nhitng cé phiéu bat dong sén dang dé dau tw dai
han vé&i ban quan trj tét, tinh hinh tai chinh lanh manh va danh muc dw &n Ién.

Vén diéu Ié hién tai cia TDH 14 252.5 ty déng, sb lwong cd phiéu dang lwu hanh la 24
triéu ¢ phiéu va vén hoa thj trweng dat 1,560 ty ddng & mire gia hién tai 65,000 déng.
Chung t6i wéc tinh EPS nam 2009 & murc 8,177 ddng v&i mire P/E dy béo 14 7.9 1an va
chi s6 P/B nam 2008 & muirc 1.7 1an. Mc gia nay c6 v& con kha ré so véi mirc trung
binh thi trwdng va so v&i cac céng ty khac trong nganh.

Két qua kinh doanh quy 1 duwoc cong bb véi 124 ty ddng doanh thu, tang 47% va 50.6
ty ddng loi nhuan sau thué, tdng 99% so véi cung ky ndm ngodai. Téng doanh thu
(bao gdm ca doanh thu tai chinh va thu nhap khéac) dat 137.3 ty déng, tang 44% so
véi Q1/2008. Tdng doanh thu va lgi nhuan thuan quy 1 1an lwot dat 25% va 29.4% ké
hoach dé ra ca ndm cua cdng ty. Hai dy an Binh Chiéu va dy an Binh An 2 1a nhirng
dw an mang lai ngudn doanh thu chinh cho céng ty trong quy 1. Nhitng dw an da duoc
hoan thanh va mot phén doanh thu da dwoc hach toan trong nam trwéc. Trong quy 1,
TDH da ghi nhan 73.5 ty ddng doanh thu t&» dw &n Binh Chiéu va 29 ty déng tir dw an
Binh An 2.

Doanh thu tir hoat déng tai chinh tang tir 2.6 ty ddng quy 1/2008 lén 7.4 ty déng ch
yéu la tir khodn 13i tién glvi tang lén do khoan tién gl va tién mét 1én téi 220 ty déng
tai thoi diém cudi quy 1 (ting tir 184.5 ty ddng tai thoi diém cubi nam ngoai). Tuy nhién,
doanh thu tir hoat dong tai chinh trong quy 1 lai gidm hon mét nira so v&i mirc 18.4 ty
ddng trong quy 4/2008 la do hau hét cac khoan cb tire, I3 dwoc chia déu thu vé vao
quy 2 hoac quy 4.
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Chi phi tai chinh trong quy 1 & mtrc khéng dang ké I1a do 2 nguyén nhan (1) chi phi lai vay da dwoc vén hoéa va khoéng ghi
nhan vao chi phi tai chinh va (2) céng ty khéng can phai dw phong thém cho khodn dau tw tai chinh cta ho. TDH da dw
phong 30.6 ty ddng cho danh muc dau tw ¢d phiéu trong nam 2008 va thuc té 1a dén cudi thang 3, TDH da hoan nhap dw
phong lai 0.55 ty déng.

Ty suét loi nhuan gop gidm nhe xudng 50% t¥ mirc 51.7% so véi cung ky nam ngoai trong khi ty suét loi nhuan thuan lai
tang 1én dang ké tr 29.9% 1&n 40.7% la nho viéc cong ty dwoc giam 30% thué thu nhap doanh nghiép trong nam nay. Do d6
loi nhuan thuan ting 1&n tr 25.36 ty ddng trong Q1/2008 Ién 50.6 ty déng.

TDH ¢4 tinh hinh tai chinh kha lanh manh véi hé sé thanh toan nhanh & mirc 1.52 1an va hé sé thanh toan hién hanh & mdc
3.22 14n tai thoi diém cudi Q1. Khoan phai thu va hang ton kho thay dbi khéng dang ké trong quy 1. So véi cudi ndm ngoai,
khoan phai thu tang nhe tlr 123 ty ddng lén 125 ty ddng trong khi khoan muc hang ton kho (chi yéu la chi phi xay dwng cac
dw 4an) gidm tir 395 ty ddng xubng con 388 ty dong.

Ty 1& no/von chi s& htru & mirc kha thap 0.43 1an. Bén cudi quy 1, tong no' ciia TDH & mirc 441 ty dong trong d6 khoan
ngwdi mua tra tién trwde 1én téi 172 ty ddng. Khodn vay no' ngan hang ctia TDH chi & mirc 87.35 ty ddng va chi yéu vay tir
ngan hang Vietinbank dé tai tro cho dy an Trwdng Tho.

Déi v&i cac khodn dau tir dai han, tai thoi diém cubi quy 1, TDH da dau tw 651.4 ty déng trong d6 dau tw 132.5 ty déng vao
cong ty con va cong ty lién doanh, lién két, 337.5 ty ddng dau tw vao cb phiéu va 213.6 ty ddng dau tw vao cac dy an dai han
khac. Déi véi danh muc dau tw ¢d phiéu, nhw ching t6i da dé cap trong cac bai viét trwde, hau hét danh muc dau tw ctia TDH
la cac cd phiéu OTC dwoc mua & murc gia thap véi tw cach 14 cb dong chién lwoc vi vay ho khéng can phéi dw phong nhiéu
cho khodn dau tw nay. Tuy nhién dén 31/12/2008, khodn muc dw phong dau tw dai han & mac 32.8 ty déng trong d6 22 ty
ddng dw phong cho danh muc ¢ phiéu niém yét va 10.8 ty ddng dw phong cho danh muc ¢ phiéu OTC. Va nhw ching t6i
da dé cap & trén, cong ty da hoan nhap duw phong 0.55 ty déng trong quy 1.

Trién vong nam 2009

Doanh thu ndm nay dwoc trong doi dén tir viéc hach toén‘phén con lai g:ﬂa gzéc dy an da hoan thanh nhw dw an Binh Chiéu,
cho B, An Phu, Binh An 2 va tir viéc chuyén nhwong quyén st dung dat ddi véi dw an Cantavil giai doan 2.

Déi v&i dw an khu dan cw Binh Chiéu, 90% tdng sb can biét thy va nha lién ké da duwoc ban véi mire gia trung binh 8 triéu
ddng/m?2. Téng doanh thu dw kién vao khoang 420 ty ddng va dén cudi nam ngoai cong ty da ghi nhan 229.3 ty déng vao
doanh thu t¥ dw an nay. Trong ndm nay, cong ty hy vong sé ghi nhan thém 106 ty ddng doanh thu. Tuy nhién theo dw bao
so bd clia chung téi, ching tdi cho rang ho cé thé ghi nhan mot két qua tét hon ké hoach trong nam nay véi doanh thu ghi
nhan 1a 126.4 ty ddng va lgi nhuan gop la 47.7 ty déng.

Dw an cho B da dwoc dwa vao hoat dong. Tdng doanh thu ctia dw an nay wéc dat 230 ty ddng trong d6 101 ty ddng da dwoc
ghi nhan trong ndm 2008. Theo ké hoach ctia cong ty thi khoang 100 ty déng doanh thu tir dw an nay sé duoc ghi nhan trong
nam 2009. V&i 85% 6 vwa da dwoc ky hop ddng cho thué 44 ndm véi mire gia cho thué trung binh tir 40-45 triéu/m?, ching
tdi cho rdng mirc ké hoach nay Ia hop ly. Ty suét loi nhuan gop cla dw an nay wéc dat 80%.

Hai du &n da hoan thanh khac 1a An Phua va Binh An 2 sé déng gop khoéng 70 ty ddng vao doanh thu nam 2009 trong khi
do viéc chuyén quyén str dung dét tr dw an Cantavil giai doan 2 s& mang vé cho TDH khoang 76.26 ty ddng doanh thu va
51.2 ty ddng thu nhap khac theo wéc tinh clia chung téi. Do d6 chung tdi dw béo doanh thu ctia TDH ¢6 thé dat & mirc 456
ty dong (-24% so v&i nam 2008).

Ma&c du chang t6i gia thiét rang TDH c6 thé hoan nhap dw phong lai mét khoan 1a 4 ty ddng trong ndm 2009 nhwng chung toi
van dy bao doanh thu tir hoat dong tai chinh sé& gidm tir 40.82 ty ddng ndm 2008 xubng con 34 ty ddng do murc 13i suat ndm
nay th&p hon. Chung tai cling wéc tinh khodn thu nhap khac sé dat 51.2 ty déng tr viéc dinh gia lai quyén s dung dat cla
dw an Cantavil giai doan 2. Do d6 ching tdi dw bao tdng doanh thu ctia TDH n&m 2009 (bao gdm ca doanh thu tai chinh va
thu nhap khac) sé dat 541.2 ty déng, thdp hon mét chit so véi ké hoach dat ra 1a 550 ty dong.

V& chi phi tai chinh, chuing t6i cho rang chi phi tai chinh sé gidm manh tir 31.2 ty ddng trong ndm 2008 xudng chi con khoang
1 ty déng trong n&m nay vi ching toi gia thiét ring cong ty sé khdng can phai dw phong thém cho cac khoan dau tw tai chinh
nira va thém niva la chi phi 14 vay khéng dwoc hach toan vao chi phi tai chinh. Vé&i nhivng gia thiét trén cung véi viec TDH
dwoc gidm 30% thué thu nhap doanh nghiép, chung t6i wéc tinh loi nhuan sau thué ctia cong ty & mirc 196.2 ty déng (-1%
so v&i nam 2008), thap hon so véi mirc ké hoach 172 ty ddng. Diéu nay kién cho ty suét loi nhuan thuan tang tir 33.1% lén
43% trong nam nay.
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Déi voi cac duw an trong twong lai, TDH c6 mét danh muc dy an kha tot v&i cac dw an tiém nang nhw chung cw Trwdong Tho,
chg B va chung cw Hiép Phu, day la nhirng dw an dwgc mong doi sé phat sinh Igi nhuan trong nam 2010. Cong ty da bat
dau ban dw an chung cw Trwong Tho tir thang 2 va dén nay 15% sbé can hd da dwoc ban véi mire gia trung binh la 15 triéu/
m2, thap hon 16.7% so vé&i mire gia du kién. Viéc gidm gia nay theo sau lan sdng giam gia dbi véi cac dw an can ho trung va
cao cap & TPHCM. Tuy nhién TDH khong cé ap lwc Ién trong viéc ban dy an nay khi ma doanh thu tir dy an nay chi dwoc
hach toan ttr ndm sau. Dy an nay dy kién sé mang lai khoang 150 ty d?)ng loi nhuan trwde thué trong nam 2010.

Mot dy an khac cling dwoc mong doi phat sinh doanh thu trong nam 2010 la dy an chg C. Vi téng von dau tw khoang 20
ty ddng trén tdng dién tich c6 thé ban la 4,395 m2, dy an dy kién sé dwoc hoan thanh trong vong 8 thang ké tir Q2 n&m nay.
Theo dy bao cla ching téi dyw an nay sé mang lai ty suét lgi nhuan gop kha cao & mirc 80% (twong ty véi dy an chg B).
Va trong nadm 2010, TDH ciing hy vong sé& ghi nhan khoang 100 ty ddng loi nhuan tir viéc chuyén quyén sir dung dat cla
dw an Hiép Pha.

Dé mé rong quy d4t trong twong lai, céng ty da tan dung tinh hinh thi trvong bat dong san hién tai d& mua thém khoang
10 ha dat & quan 9 va quan Thu Blrc. V&i danh muc dw an kha tot va quy dat hién tai, chung téi trong chd vao murc tang
trwdng an twong trong trung han.

Bang 2 - Dw an

Dia diém Téngvénddu % sé hiru  Quy md (m)  Dién tich st dung (m2) Tién do thwc hién

tw (ty ddng) [ERIL]
D an dang thwc hién (2009-2010)

1 Chung cw TDH - Trwéng Tho Tha Blrc 314 100% 6,994 25,862 dang xay dén tang 9, ban duoc 15%

2 Cantavil - giai doan 2 Quén 2 60 triéu USD 40% 11,170 Chung cu: 41,372 m? dang ché cAp phép xay dung
Van phong cho thué & TTTM:
13,708 m?

3 TTTM - khach san La Sapinette ba Lat 120 39% 7,902 TTTM: 7,680 m? Da xay dyng xong phan thd, dang hoan thién
Khach san: 5,620 m?

4 Cho B Tha Bire 45 100% 9,202 5,340 85% 6 vwa da ky hop dong cho thué

5 Cho C Tha Bic 20 100% 6,278 4,395 dang trién khai thiét ké ky thuat

Dw an sap t&i (2011-2015)

1 Chung cw TDH - Phwéc Binh Quan 9 101.3 100% 2,500 7,300 dang trién khai thiét ké ky thuat

2 Chung cw TDH - Phuéc Long Quan 9 146 100% 3,573 12,506 dang trién khai thiét ké ky thuat

3 Chung cw TDH - Hiép Phu Quan 9 60 triéu USD 100% 11,582 44,319 dang thiét ké

4 Chung cu TDH - Binh Chiéu Thu Birc 422 100% 10,502 36,023 dang diéu chinh quy hoach

5 Du &n phd Minh Khai Ha Noi 94.3 trigu USD  10% 28,726 46,877 da nhan gidy chiing nhan dau tw

6 KCN Bbng Mai Ha Noi 1,265 10% 2,250,000 NA dang thiét ké

7 Cum CN va dan cv Gia Kiém - Théng Nhat Dong Nai 1,000,000 NA dang lam quy hoach 1/2000

8 Khu dan cw Phwéc Long B Quan 9 1,000 50% 37,140 NA da ky hop déng hop tac kinh doanh

9 Dy an Chan May - Lang Co Hué 150 triéu USD 120,000 NA da co gidy phép dau tw, dang thuc hién do vé
10 D &n Bén Lic Long An 234.4 49% 267,000 125,803 da tién hanh dén bu duoc 50%

1" Dw an Tam Tan Cu Chi 1,012 40% 200,000 NA dang thyc hién thiét ké, lap phuong &n dén bu
12 Dy an Truwdng Tho 2 Tha Blrc 80* 90% 14,852 NA da ky hop dong dau tw

13 Khu chung cw Phuéc Long B Quéan 9 105* 14,680 NA da ky hop dong dau tw

Luu y: (): Gig tri dat
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Phu luc: H6 so cong ty

Bang 1 - Bao cao két qua hoat dong kinh doanh

" p " s A triéu do FY2006 % %
Cong B6 Thong Tin Tir Cong ty  [kdahinkd ° Yoy oY
Doanh thu 141,091 -41.82% 188,512 33.61% 599,528  218.03%
. - R K > 2
;PH' 9'?;"'!"“ €O phiéu cla O |y, hiban hang 96,897  -48.31% 108,346 11.81% 287,683  165.52%
6ng noi bo
N A L NAA Loi nhuan gop 44,193  -19.70% 80,166 81.40% 311,845  289.00%
Tén t0 chire thye hién giao dich: Ngan
Hang TMCP Xuat Nhap Khau Viét |Doanh thu rong tir hd tai chinh 10,805  -523.47% 60,215  457.28% 9,595 -84.07%
“amfy(_VéET(;‘.‘gth?(th'gﬁ"iKr)].ém & Chi phi ban hang & HDKD 12,981 -24.33% 12,981 0.00% 52288  302.81%
wo'l I al | w | .
Tc‘?n That Dién Khoa y Loi nhuan rong tiv hd kinh doanh 42,018 18.93% 127,400  203.21% 269,152 111.26%
Chtrc vu hién nay tai t6 chirc niém yét: | Loinhuan khac 50,147  408.57% 16,198 -67.70% 11,713 -27.69%
TVvBkS Loi nhuan trude thué 92,784  9507% 187,004  101.55% 282,185  50.90%
SO lwgng cO phieu nam gilr trwdc khi .
giao dicr?- 87% 150 CP (?3’/ 16 3,47%): Loi nhuan sau thué 81,262  200.66% 164,511 102.45% 212,040 28.89%
ich: . 2 93,4/ 7),
S6 lwong cb6 phiéu dang ky ban: |LNSTcla ¢ doéng cong ty me 79,859  -100.00% 163,449  104.67% 198,377 21.37%
300.000 CP; S6 lwong cbd phiéu ndm Ngudn - Céng ty, HSC
gilr sau khi giao dich: 576.150 CP (ty . R
18 2,28%) Nganh nghé kinh doanh

Phuwong th&c giao dich: khép lénh
hoac thda thuan s i
Muc dich giao dich: chinh sach du tw phong cho thué, chg’ dau madi, khu du lich nghi dwéng, khu cong nghiép;

«  Kinh doanh dia éc, dau tw phat trién cac dw an bat déng san, trung tam thwong mai, vén

clia ngan hang . Kinh doanh va khai thac cac dich vu bat dong san, khu dan cw maéi va khu cdng nghiép;
Thoi gian thye hién giao dich: tr ngay

; . Dau tw kinh doanh tai chinh — chirng khoan va ngan hang.
01/06/2009 dén ngay 01/12/2009

TDH: Két qua giao dichva giao djeh| >an Pham dich vu va thi trudng

c6 phiéu cua nguwoi c6 lién quan
dén cé dong ndi bd ; 3 o ) P A
1. Bao cao két qua giao dich cb phiéu cau doanh thu ndm 2008, doanh thu ban hang va cung cap dich vy chiém ty 1& 92%; doanh

*  San pham: Linh virc d3u tw va kinh doanh dia éc |4 hoat dong chti lwc cia Cong ty. Theo co

clia c6 dong co lién quan: thu hoat ddng tai chinh chiém 6,2%; con lai 1a cac hoat dong khac. Trong théi gian qua,
Tén ngudi thwe hién giao dich: Pham
Thi Xuan Lan (vo 6ng Lé Chi Hiéu)

Chtrc vu hién nay tai tb chirc niém yét:

Céng ty da thuwc hién dwoc nhidu dw an nha & 16n, xay dwng cac khu dd thi méi va ciing
da dau tw xay dwng mét s6 chung cuw cho CB-CNV va nguéi lao ddng trén dia ban quan 2,

khéng quan 9, quan Thu bBtrc.

Tén cta ngudi lién quan: Lé Chi Hiéu

Chtrc vu ctia ngwoi c6 lién quan tai to Biéu db 1- Co ciu doanh thu trong nam 2008
chirc niém yét: CT HDQT kiém TGD Hoatdong s Hoat dong
SO lwong co phieu nam gitr: 169.050 chinh khac

6% /_2%

c6 phiéu; Sé lwong cb phiéu ding ky

mua: 50.000 c6 phiéu; S lvong cd

phiéu da mua: 27.000 cb phiéu; Sé

lwvgng cb phiéu ndm giir sau giao dich:

209.605 cb phiéu.(Bao gébm: 169.050

c6 phiéu ndm gitr trwdc giao dich,

13.555 cb phiéu chia cb tirc va 27.000

¢ phiéu mua thém).

Thoi gian két thic thwe hién giao dich:

ngay 22/04/2009

Ly do khéng mua hét: chwa thu xép e
duoc tai chinh trong thoi gian dang ky.  Chién lugc phat trién
2.Giaodich cpctiacddongcdliénquan:
Tén nguoi thwe hién giao dich: Pham
Thi Xuan Lan (vg 6ng Lé Chi Hiéu). cho ca thi trwéng cao cép 14n thi treéng binh dan; xay dwng va kinh doanh cac khu thwong
Tén clia nguoi lién quan: Lé Chi Hieu mai, khach san, resort va van phong cho thué.. ;

Chtrc vu clia ngudi 6 lién quan tai to N ) . . o s . . .
chirc niém yét: CT HDQT kiém TGD. *  Dau tw xady dwng cac khu céng nghiép va cong trinh ha tang dé thi nhw nha may nuwéc

Ngudn - Céng ty, HSC

+  Kinh doanh d4u tw b4t ddng san bao gdm cac khu dan cw, khu dé thi méi, can ho chung cw

Sé lwgng cb phiéu ndm git: 209.605 cb trwong hoc, dwdng giao théng... d& dap ¢ng nhu cau thiét yéu ctia mot dat nwéc dang
phiéu; S6 lwong cb phiéu dang ky mua: phat trién rat nhanh;

20.000 c6 phiéu; S6 lugng cb phiéu
nam gitr sau giao dich : 229.605 cp ] X . N f oz
Phuwong thirc giao dich: khép Iénh quy dau tw, cong ty bao hiém... cé hoat ddng t6t va nhiéu tiém nang nhat dé hinh thanh
hoac thda thuan danh muc d4u tw dat hiéu qua cao nhét;

Thoi gian dang |§y thwe hién giao dich
twr 27/04/2009 den 27/10/2009

«  PAu tw vao linh vic tai chinh, ngan hang; chon lwa cac cong ty chirng khoan, ngan hang,

«  DPAu tv phat trién dich vu bat ddng san va da dang héa thém nhiéu san phadm dich vu va
tiéu dung phuc vu nhu cau nhan dan.
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CTCP Phat trién nha Tha Bic_Ma chiing khoan: TDH - HOSE

Bao cao cap nhat

Th 3, ngay 02 thang 06 nam 2009

Phan tich SWOT

Diém manh

- C6 tinh hinh tai chinh tét v&i ty 1& no' vay thép;
- Ban quan tri tt v&i doi ngii nhan sw manh;

- Céac dy an c6 nhiéu trién vong trong tuong lai.

SWOT

Piém yéu

- Chua xay dyng dwoc quy dat & trung tam TPHCM

Co héi

- Nhu cdu vé& nha &, can hd dw bao van con rat I6n;
- Hop téc lién doanh lién két voi cac dbi tac trong viéc dau tw du an gip TDH gidm

thidu dwoc ri ro.

Thach thirc

- Tién d6 ban dw an chung cw TDH-Truwdng Tho bi anh hwéng bai tinh hinh bét
déng san hién tai. Viéc gidm gia ban sé lam giam ty suat loi nhuan clia dy an nay

Thong tin co ban

Tén day du:
Tén viét tat: THUDUC HOUSE
Biéu twong: %/

THUDUC HOUSE

Tru s& chinh:

Telephone:
Fax: (84.8) 38961 123
Web site: www.thuduchouse.com

Vén diéu 1& ngay 31/03/2009: 252,500,000,000 déng

Co cau sé hitu
Bang 2 - Co’ cau s& hiru ngay 01/06/2009

Sé luong cb phiéu

Nha nwéc 0 0%
Nwéc ngoai 11,801,850 46.74%
Cé déng khac 13,448,150 53.26%

Nguén - Céng ty

Ban lanh dao

Tén, chirc vu

Hoi déng quan tri Lé Chi Hiéu - Cha tich HDQT

Nguyén Vinh Tho - Phé chd tich HDQT

Pham Binh Khang - Uy vién

Trén Quang Nghj - Uy vién

Tran Dinh Vong - Uy vién

Ban Kiém soat
T6n Thét Dién Khoa - Uy vién
Thai Béng Au - Uy vién

Ban Giam déc Lé Chi Hiéu - Téng Giam Béc

Pham Dinh Khang - Phé Téng Giam Béc

Nguy&n Hwng Long - Trwéng Ban kiém soat

Tran Quang Nhwéng - Phé Téng Giam Déc

Coéng ty Cb phan Phat trién Nha Tha Bic

384 V8 Van Ngan, Phwong Binh Tho, Quan Tha Bire, Thanh phé H6 Chi Minh
(84.8) 38966 676 — 37225 099 - 38972 799 — 37220 407

Nguén - Céng ty

Trinh d6 chuyén mén

Thac sy kinh té

Cao hoc Quan trj kinh doanh

Thac sy Quan tri kinh doanh

Cl nhan kinh t&

KS xay dung, Clr nhan Luat, Bang Ly luan chinh tri cao cap
BPai hoc

Thac sy kinh té, Ctr nhan Anh van

CU nhan kinh t&

Thac sy kinh té

Thac sy Quan tri kinh doanh

Ct nhan kinh té
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Cac chi s6 tai chinh

Bang 3 - Bang can dbi ké toan Bang 7 - Dinh gia
Don vi: triéu déng 31/12/06 31/12/07 31/12/08 [l Ngay 01/06/2009
Tai san ngéan han 631,389 605,984 703,520 | | S6 lwgng cb phiéu dang Iuu hanh 24,000,000
Tién & twong dwong tién 59,078 13,994 103,749 | | Gia thj trwdng 65,000
DAu tw ngén han 75,398 14,464 80,808 | | Gia tri vén héa thi treomng 1,560,000
Céc khoan phai thu 90,399 127,468 123,011 2006 2007 2008
EIY U L S AN 395311 | | SLCP LH cuéi nam 17,000,000 17,000,000 25,250,000
Téi san ngan han 7,865 2628 641 | SLCP LH binh quan 11,482,177 17,048,516 24,472,743
Tai san dai han 231,751 503,666 723835 | | gpg 6.955 0587 8106
Cac khoan phai thu dai han - - -l I pE 9.35 6.78 8.02
Tai san cb dinh 30,361 48,349 76,629 | | v/ EBITDA 18.82 0.93 6.56
Bat dong san dau tr - 31,629 10750 | Gia tri s6 sach 1 cp 31,304 43,841 38,875
DAu tw dai han 194,385 421,352 624,495 | | p/g 207 148 167
Tai san dai han khac 3,568 1,233 10,128 | | poanh thu/t op 12288 11.057 24 498
L g o ) 3,437 1,102 1833 | Gia Doanh thu 5.29 5.88 2.65
Téng tai san 863,140 1,109,650 1,427,355 | | 03 iy 1 op 500 1,000 3.000
No phai tra 307,925 338,551 411,688 | | o4 1o/ Gia 077% 1.54% 4.62%
No' ngén han 139,314 192,393 200,874 | | o e/ LNST 7% 10% 379%
No dai h 168,611 146,158 210,814 | _. i . ~
& CEDUEN ’ ’ ’ Bang 8- Hiéu qua hoat dong
Vén CSH 520,202 761,787 986,950
Y C SR 28 986,950 | |'\/ong quay cac khoan phai th 1.41 1.99 5.78
Nguon von khéach & quy 8,083 14,059 “| | vong quay hang tn kho 0.27 0.26 0.68
Lo ich cua c6 dong thiéu s6 8,908 15,522 20,283 Véng quay céc khoan phai tré 172 121 292
Tong nguon von 837,035 1,115,860 1,418,921 Véng quay t6ng tai san 0.19 0.19 047
Bang 4 - Bao cao lwu chuyén tién té Bang 9 - Kha ning thanh khoan
Don vi: triéu déng
Luu chuy@n tién tir HDKD (60,919) 23,485 210,391 | | Hé sO thanh toan hién hanh 4.53 3.15 3.50
‘ ‘ Hé sb thanh toan nhanh 1.67 0.82 1.53
Lwu chuyén tién tir HD dau tu (172,363) (139,780) (254,585) | | . R
Hé s thanh toan bang tien 0.97 0.15 0.92
Luu chuyén tién tir HD tai chinh 271,352 71,212 133,949
Bang 10 - Kha nang sinh |&i (%)
Lwu chuyén tién thuan trong ky 38,069 (45,084) 89,754
Tién & twong dwong tién dau ky 21,009 59,078 13,994 | | Loi nhuén bién gop 31.32% 42.53% 52.02%
Anh huéng cta thay déi ty gia héi Loi nhuan bién trudc thué 65.76% 99.20% 47.07%
doai quy ddi ngoai té ) o .
Loi nhuan bién sau thué 56.60% 86.71% 33.09%
Tién & twong duong tién cudi ky 59,078 13,994 103,749
ROA 10.81% 16.60% 15.60%
ROE 20.93% 25.17% 22.58%

Bang 5 - Téc dd tang trwéng (%)

POl Bang 11- Phan tich Dupont

Tébc d6 tang trwdng doanh thu -41.82% 33.61% 218.03%

Tbc d6 tang trwdng loi nhuan trudc thué 95.07% 101.55% 50.90% | | Loi nhuan bién sau thué 56.60% 33.09%

Téc d6 tang trwdng loi nhuan sau thué 100.66% 102.45% 28.89% | | Vong quay tong tai san 0.19 0.47
Téng tai san/vén CSH 1.94 1.45

Bang 6 - K& hoach kinh doanh nim 2009 ROE 20.93% 22.58%

Bang 12- Co ciu von

Doanh thu (triéu ddng) 550,000
Téng trudng so voi ndm 2008 (%) -16.8%

Loi nhuan truéc thué (triéu déng) 172,000 | | No7Vén CSH 0.57 0.45 0.41
Téng trudng so véi ndm 2008 (%) -12.4% | | No/Tong tai san 0.36 0.31 0.29
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Biéu db 2 - ROA - ROE (%) Biéu dé 3 - Doanh thu - Lgi nhuan (ty déng)
18.00% 1 - 30.00%
° 16.60% 15.60% ° 700,000 - H Doanh
16.00% - 25,0004 599,528 thu
- 25, 600,000 -
| 20.93% ° '
14.00% ° 2258%
12.00% - - 20.00% 500,000 - uLoi
10.00% 400,000 - nguan
8.00% 1 | 15:00% oA 311,845 gop
e —=—ROE 300,000 - Loi
6.00% - - 10.00% o
188,512 198,377 nhuan
- ’ 163,449 i
4.00% | ) 200,000 - 141,091 tshau
- 5.00 ué
2.00% 1 ° 100,000 - 44,1939 559 80,166
0.00% -+ - 0.00% 0 . . ,
2006 2007 2008 2006 2007 2008
Nguén - Céng ty, HSC Nguén - Céng ty, HSC

Bang 13 - Bang can dbi ké toan

Don vi: triéu déng 31/12/07 31/03/08 30/06/08 30/09/08 31/12/08 31/03/09
Tai san ngéan han 605,984 927,453 645,623 669,376 694,834 735,445
Tién & twong dwong tién 13,994 54,582 40,901 33,455 82,759 135,874
DPau tw ngan han 14,464 240,205 81,749 127,219 101,340 84,132
Cac khoan phai thu 127,468 171,061 136,972 146,953 120,985 125,429
Hang tén kho 447,430 458,010 385,035 360,670 389,264 388,102
Tai san ngén han 2,628 3,595 967 1,079 486 1,907
Tai san dai han 503,899 509,819 611,705 632,719 749,732 748,863
Cac khoan phai thu dai han - - - - - 14
Tai san cb dinh 48,349 57,511 12,327 12,087 82,089 69,698
B4t dong san dau tw 31,629 31,309 30,988 30,668 7,152 10,579
DPau tw dai han 421,352 418,541 567,909 589,643 642,977 651,354
Tai san dai han khac 1,233 1,125 481 321 9,782 9,634
Loi thé thwong mai 1,335 1,335 - - 7,732 7,584
Téng tai san 1,109,883 1,437,272 1,257,329 1,302,096 1,444,566 1,484,308
No phai tra 338,551 462,214 374,770 422,391 424,571 441,124
No ngén han 192,393 275,379 182,998 232,242 213,758 228,392
No dai han 146,158 186,835 191,771 190,149 210,814 212,733
Vén CSH 755,811 958,886 882,559 879,705 1,004,391 1,025,594
Vén CSH 747,728 955,921 872,374 871,074 990,332 1,019,146
Ngudn vén khach & quy 8,083 2,964 10,185 8,631 14,059 6,448
Lgi ich cta cé déng thiéu s 15,522 16,173 - - 15,604 17,590
Téng ngudn vén 1,109,883 1,437,272 1,257,329 1,302,096 1,444,566 1,484,308

Bang 14 - Két qua hoat dong kinh doanh quy

Don vj: triéu déng Q4 2007 Q12008 Q2 2008 Q3 2008 Q4 2008 Q12009
Doanh thu 66,170 84,709 117,392 86,443 274,661 124,193
Chi phi ban hang 33,419 40,882 55,886 43,398 121,768 62,156
Lgi nhuan gép 32,752 43,826 61,506 43,046 152,893 62,036
Doanh thu rong tr hd tai chinh 19,627 2,588 (3,715) 19,255 9,064 7,987
Chi phi ban hang & HBKD 17,153 7,967 12,362 9,051 20,700 11,396
Loi nhuén rong tle hd kinh doanh 43,161 38,447 45,429 53,250 141,257 58,628
Loi nhuan khac 15,210 2,098 716 1,134 6,863 3,073
Loi nhuén trwéc thué 58,371 40,546 46,144 54,383 148,120 61,701
Loi nhuan sau thué 47,680 25,800 28,203 41,580 113,829 51,588
LNST ciia cb déng cong ty me 46,901 25,359 28,203 41,580 103,988 50,576
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Khuyén cao

Bao cao nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viét Nam va nwéc ngoai. Cac théng tin trong bao
cao dwoc HSC xem 1a dang tin cay va dwa trén cac ngudn théng tin da cong bé ra cdng chiing dwoc xem 1a dang tin cay. Tuy nhién, ngoai
nhitrng théng tin v& chinh Cong ty, HSC khéng chiu trach nhiém vé do chinh xac cla nhitng théng tin trong bao cdo nay. Cac y kién, dw bao va
wéc tinh chi thé hién quan diém cla nguwi viét tai thdi diém phat hanh, khéng dwoc xem 1a quan diém cla HSC va cé thé thay dbi ma khong
can thong bao. HSC khdng cé nghta vu phai cap nhat, stra déi bao cao nay dwdi moi hinh thirc cling nhu théng bao véi ngudi doc trong trdng
hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay ddi hodc tré nén khong chinh xac. Thang tin trong bao cao nay dwoc thu thap
t&r nhiéu ngudn khac nhau va chuing téi khéng dam bao vé s hoan chinh ciing nhw dd chinh xac cla thong tin.

Gi4 ca va cac cong cu tai chinh cé thé thay ddi ma khong bao trwdc. HSC co thé st dung cac nghién clru trong bao cao nay cho hoat dong
mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh cong ty theo
nhitng goi y vé& giao dich ngén han cla cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao dich chirng khoan
trai nguwoc voi y kién tw van va quan diém thé hién trong bao céo nay.

Cac thong tin cling nhw y kién trong bao cdo khdng mang tinh chat mdi chao mua hay ban bat ctr chivrng khoan, quy&n chon, hop ddng twong
lai hay cong cu phai sinh ndo. Can bd clia HSC c¢6 thé c6 cac loi ich tai chinh dbi v&i cac chirng khoan va cac cong cu tai chinh ¢é lién quan
duwoc dé& cap trong bao cao. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cap nhirng thong tin khai quat. Béo cao nay khdng nham téi
nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé clia bat ky ngwdi nao nhan dwoc hodc doc bao cao nay. Nha dau
tw phai lwu y réng gia chirng khodn ludn bién dong, c6 thé 1én hodc xudng. Nhitng dién bién trong qué khir, néu cé, khdng ham y cho nhirng
két qua twong lai.

Cac cdng cu tai chinh dwoc d& cap trong bao cdo co thé sé khong phu hop véi tat ca nha dau tw. Nha dau tw phai cé quyét dinh cla riéng minh
b&ng cach tham khao cac nha tw van tai chinh doc lap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé ctia minh. Khéng
ai dwoc phép sao chép, tai san xuat, phat hanh cling nhw tai phan phdi bao céo vi bt ky muc dich nao néu khéng c6 van ban chap thuan cta
HSC. Xin vui I6ng ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

Coéng ty C6 phan Chirng Khoan Thanh Phé H6 Chi Minh
Lau 1,2,3, Toa nha Capital Place
6 Thai Van Lung, Q. 1, TPHCM
Tel: (84 8) 3 823 3299
Fax: (84 8) 3 823 3301
www.hsc.com.vn
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