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e Cong ty C phan Phat trién D6 thi Cong Nghiép sb 2 (D2D) hoat dong
trong Iinh vc dau tw bat dong san va kinh doanh khu céng nghiép sé
tién hanh chao ban cb phiéu ra céng ching dé tang vén diéu I& tr 51.3 ty
déng lén 73.5 ty déng.

o Sy sbi dong cla thi trwdng bat ddng san trong giai doan 2006 — 2007
cung v&i vi thé thuan loi cla cac dy an khu dan cw, khu cong nghiép da
mang lai két qua kinh doanh rat kha quan cho D2D. Céc chi sé kha nang
sinh lgi ctia D2D & m(rc cao so v&i cac cong ty cung nganh.

o Cac dy an bat dong san sap trién khai ctia D2D c6 vi tri kinh té thuan loi.
Trong d6 dy an khu dan cw Léc An hién nay la rirng cao su nén chi phi
cho dén bu giai tda s& & murc thap. Cac dy an nay bén canh cac dv an
két hop dau tw véi Ngan hang Pai A va Sonadezi hira hen sé mang lai
ngudn thu rat I6n cho D2D trong giai doan tir ndm 2010.

« Co cau tai chinh lanh manh ciing v&i méi quan hé véi Ngan hang Dai A
sé tao diéu kiénl thuép Igi cho D2D trong viéc huy dong von vay tai trg
cho cac dvw an sap trién khai.

e Giai doan hién nay, phan trng lai cac chinh sach quan ly cta Chinh pha,
thi trwong bat doéng san co chiéu hwéng “gidm nhiét”. Yéu t6 nay sé tac
dong Ién dén két qua kinh doanh trong nam 2008 cua cac cong ty bat
dong san. Tuy nhién, xét vé dai han, thi trwong bat dong san sé tang
trwdng khi ngudn cung hién nay van chwa dap rng dwoc nhu cau va nén
kinh té Viét Nam dwoc dw bao sé tiép tuc tang trwdng dn dinh.

e S dung phuong phap So sanh v6i sb liéu cta cac cong ty hoat déng
trong nganh bét dong san, chung t6i woc tinh thi gia cb phiéu D2D & murc
71.000 — 91.000 déng. V&i mire thwdng cb phiéu theo ty & 2:1 trong ké
hoach t&ng vén lén 110 ty ddng, gia thi trwong wéc tinh & mre 47.000 —
60.000 ddng/cd phan.

o V&i diéu kién thj tredng chirng khoan hién nay cung véi dau hiéu giam
nhiét cha thi tredng bat déng san sé la bat lgi Ién cho dot chao ban cua
D2D. Tuy nhién day ciing la co hdi dé dau tw vao cb phiéu tét véi mic
gia hop ly trén co s& xem xét dén twong lai phat trién cia nén kinh té
Viét Nam va thj truéng bat dong san.

e Trén co s& nhitng nhan dinh trén, chang t6i khuyén nghi dau tw vao cb
phiéu D2D vé&i mirc gia tham khao dwoc trinh bay. Sé lwong cb phiéu
chao ban khéng nhiéu ciing 1a mot yéu td can phai dwoc quan tam khi
tham gia dau gia.
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D2D SC5 HBC

Triéu VND 2006 2007 2006 2007 2006 2007
Doanh thu thuan 98,954 148,999 479,614 772,347 205,615 459,633
Gi4 vén hang ban (50,759)  (74,926) (469,695) (707,709) (182,247) (397,229)
Loi nhuan goép 48,195 74,073 9,920 64,639 23,368 62,404
Doanh thu hoat déng tai chinh 7,739 3,983 8,594 18,365 198 12,833
Chi phi tai chinh (975) (446) (1,643) (8,234) (676)  (19,045)
Chi phi ban hang - - (681) (1,457) (97) (98)
Chi phi quan ly doanh nghiép (7,971)  (13,624) (2,251) (3,862)  (10,282)  (22,099)
Loi nhuan thuan 46,988 63,986 13,940 69,449 12,510 33,994
Loi nhuan khac (245) 1,017 469 2,065 (466) (1,368)
Tdng I nhuan trwée thué 46,743 65,003 14,409 71,514 12,044 32,627
Thué thu nhap doanh nghiép - - (2,078) (10,012) (3,000) (4,743)
Loi nhuan sau thué 46,743 65,003 12,331 61,502 9,044 27,884
Loi ich cb déng thiéu sé - - - - 34 50
Loi nhuan sau thué cta cb dong cong ty me 46,743 65,003 12,331 61,502 9,010 27,834
Bang can dbéi ké toan (triéu VND) 2006 2007 2006 2007
Tai san ngan han 107,964 92,587 389,794 821,490 97,145 505,073
Tién va cac khoan twong dwong tién 16,263 9,005 97,500 45,170 13,581 200,050
Cac khoan dau tw tai chinh ngén han 15,000 40,000 - - 8,352 57,104
Cac khoan phai thu 38,480 21,177 80,417 227,473 64,211 213,907
Hang ton kho 36,407 22,265 172,316 519,578 9,456 17,327
Tai san ngan han khac 1,814 140 39,561 29,270 1,545 16,684
Tai san dai han 282,129 279,424| 138,249 95,127 36,025 476,733
Cac khoan phai thu dai han 55,247 63,743 538 17 - -

Tai san cb dinh 60,937 146,617 6,409 17,378 33,525 199,323
B4t dong san dau tw - - - - - -

Cac khoan dau tw tai chinh dai han 165,945 69,064 131,303 77,610 280 262,900
Tai san dai han khac - - - 122 2,220 14,511
Tdng tai san 390,093 372,011 528,043 916,617 133,169 981,806
No phai tra 300,132 231,669 485,839 750,597 63,125 405,512
No ngén han 297,922 231,669 281,291 526,983 62,441 338,932
No dai han 2,210 - 204,548 223,615 683 66,580
Vén chi sé& hiru 89,961 140,342 42,204 166,020 69,384 533,544
Vén chil s& hivu 84,878 130,846 41,542 164,213 67,731 529,508
Vén diéu 1é 52,160 52,160 25,000 86,000 56,400 135,000
Ngudn kinh phi va quy khac 5,083 9,496 662 1,807 1,653 4,037
Loi ich cé dong thiéu sé - - - - 661 42,749
Téng ngudn vén 390,093 372,011 528,043 916,617 133,169 981,806

Ngudn: B&o céo Tai chinh cla cac Cong ty va EPS Research
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D2D SC5 HBC

Chi sé tai chinh quan trong 2006 2007 2006 2007 2006 2007
Vén diéu I& (triéu ddng) 52,160 52,160 25,000 86,000 56,400 135,000
Vén dau tw cha sé hivu (triéu dong) 89,961 140,342 42,204 166,020 69,384 533,544
Téng tai san (triéu dong) 390,093 372,011 528,043 916,617 133,169 981,806
No phai tré (triéu déng) 300,132 231,669 485,839 750,597 63,125 405,512

Hé s6 kha nang thanh toan
Hé sb thanh toan hién thai (1an) 0.36 0.40 1.39 1.56 1.56 1.49
Hé sb thanh toan nhanh (1an) 0.24 0.30 0.77 0.57 1.40 1.44

Chi tiéu hiéu qua hoat dong
Hé sb tao doanh thu ctia TTS (l&n) 0.25 0.40 0.91 0.84 1.54 0.47
Hé sb tao doanh thu cGia TSCD (lan) 1.62 1.02 74.84 44 44 6.13 2.31

Cac chi tiéu lgi nhuan hoat dong

Ty suét lgi nhuan gop 48.70% 49.71% 2.07% 8.37% 11.36% 13.58%
Ty suét loi nhuan rong 47.24% 43.63% 2.57% 7.96% 4.40% 6.07%
ROA 11.98% 17.47% 2.34% 6.71% 6.79% 2.84%
ROE 51.96% 46.32% 29.22% 37.05% 13.03% 5.23%
EPS 8,961 12,462 4,932 10,885 1,597 4,005

Co ciu von va rui ro tai chinh
Hé sb no/ tdng tai san 0.77 0.62 0.92 0.82 0.47 0.41
Hé s no/ von chil s& hivu 3.34 1.65 11.51 4.52 0.91 0.76

Cac chi tiéu tang trwéng
Ty € tang trwdng doanh thu N.A 151% N.A 161% N.A 224%
Ty & ting trwdng loi nhuan sau thué N.A 139% N.A 499% N.A 309%

Chu thich: Théng tin trinh bay trén day ctia D2D Ia tir s6 liéu tai chinh chwa hop nhét.
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TONG QUAN

Hinh thanh, phat trién

Tién than la Cong ty Xay dwng Dan dung Céng nghiép S6 2, duoc thanh lap
theo Quyét dinh so 1742/QDUBT ngay 14/10/1992 cta UBND tinh Bong Nai,
trire thudéc S& Xay dwng Bong Nai.

Ngay 07/07/2005, UBND tinh Béng Nai c6 Quyét dinh s6 2487/QD-UBND
chyyén giao Cbng ty Xay dwng Dan dung Céng nghiép So6 2 cho Cong ty Phat
trien Khu Cong nghiép Bién Hoa quan ly.

Chinh thirc chuyén thanh Céng ty Cb phan Phat trién D6 thi Cong nghiép S6 2
theo Quyeét dinh so 2995/QD-UBND ngay 23/8/2005 cua UBND tinh Bong Nai
v&i vbn diéu 1é dang ky ban dau 1a 73,5 ty déng.

D2D da thanh lap thém 02 cong ty thanh vién la Cong ty cd phan xay dwng sé
2 va Cong ty c6 phan cau kién bé tong Nhon Trach 2. Téng vén diéu I& ctia 02
Céng ty nay la 58,5 ty ddng (13,5 va 45 ty déng), trong d6 D2D nam gil lan
lwot 1a 51% va 40% von diéu Ié.

Linh vwe san xuéat kinh doanh

Xay dwng cong trinh dan dung, cong nghiép, giao thong (cAu, dwodng...), thay
lgi, cdng trinh ky thuat khac (xdy dwng co s& ha tang khu coéng nghiép, khu
dan cw);

Xay dyng nha &, cong trinh cong cong;

P4u tw kinh doanh ha tang khu cdng nghiép, khu dan cw, khu d6 thi, khu du
lich, trung tdm thwong mai, cao 6¢ van phong cho thué;

San l4p mat bang;
Bao che céng nghiép;

Thiét ké cac cong trinh dan dung, ha tang ky thuat khu cong nghiép, khu dan
cw;

San xuét cau kién bétdng, cu kién sat thép;
Kinh doanh béat déng san;
Kinh doanh dich vu du lich, khach san, nha hang;

DPao tao phd théng va dai hoc.
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So db té chirc hoat dong

Cdng ty thanh vién
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S& hivu (%) Vén didu 18 (ty déng)

PHONG
PHAN XAY
KE HOACH DUNG S6 2
PHONG CONG TY CP
TO CHUC CAU KIEN BE
HANH CHINH TONG NT 2

Quan hé sé& hiru

Cong ty cb phan Xay dwng sb 2 51% 13.5 Céng ty con
Coéng ty Cb phan CAu kién Bé
téng Nhon Trach 2 40% 45 Cong ty lién két
Co ciu cb dong tai thei diém 25/07/2007
Cd déng Sé lwgng CP Ty lé
Nha nuéc (Cong ty Phat trién Khu cong
nghiép Bién Hoa) 4,116,000 78.91%
Céan bd cong nhan vién 106,200 2.04%
Cb déng bén ngoai 993,800 19.05%
5,216,000 100%
Danh sach cé déng ndm giir trén 5% vén diéu 1é
C6 déng S6 lwong CP  Gia tri (VND) Ty lé
Vén nha nwéc do Cong ty Phat trién Khu
Cong nghiép Bién Hoa quan ly 4,116,000 41,160,000,000 78.91%
VOF Investment Limited 430,000 4,300,000,000 8.24%
4,546,000 45,460,000,000 87.15%

Ngudn: Ban céo bach

VOF tham gia dau tw vao Céng ty véi mirc gia 13.000 ddng/cd phan.
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Ké hoach ting vén, niém yét

« Sau dot chao ban cb phiéu tang vén diéu I& 1én 73.5 ty dong, D2D c6 ké hoach
chia thudng bang co phieu (cho ca co dong tham gia dau gia) tr nguon 1o
nhuan gilr lai dé tang von dieu |é 1én 110 ty dong. Ty Ié thwdng dw kién la 2:1.

e Chitiét st dung von thu dwoc tir dot chao ban nhw sau:

Muc dich Thei gian Sé tién (ty VND)
B6 sung vdn kinh doanh Qui 112008 5.02
Dy an dwong sbé 5 giai doan |1 Qui 1/2008 17
Dv an cho, phd chg’ Quan Tha Qui 1/2008 30
Khu dan cw xa Léc An Qui 1/2008 12

64.02

Ngudn: Ban céo bach

« Chi phi dau tw cho cac dw an nay chl yéu phuc vu cho viéc dén bu, gidi téa
mat bang.

e Cobng ty c6 ké hoach niém yét trén S& Giao dich Chirng khoan TP.HCM vao
thang 6 nam nay, 2008.

M6 hinh hoat dong

e Cac linh vic hoat dong chinh cua
Coéng ty 1a dau tw bat dong san va
kinh doanh khu cong nghiép. Hai Hop dbng xéy
[inh vyrc nay chiém ty trong lan lwot dung 29.11%
la 49.18% va 21.56% trong doanh
thu hop nhat ctia Céng ty trong ndm

Co cau doanh thu (2006)

2006. Chuyén quyén
. sl dung dat &
e Bén canh dé, cong ty con cua D2D Cho thué dat vanha &

trong khu céng 49.18%

la Cong ty cb phan Xay dung sb 2 nghiép Nrom
hoat dong trong linh vwc xay duwng trach 2 21.56%
va doanh thu tir linh vuc nay chiém Khac 0.14%
29.11% trong co’ cAu doanh thu ho'p Nguén: Bo cao kidmtoan 2006

nhat 2006 cta D2D.

« Tuy Iinh virc xay dung chiém ty trong dang ké trong co' cau doanh thu, dau tw
bat dong §én va kinh doanh khu cdng nghiép la hai linh viwc tao ra nhiéu lgi
nhuén nhat cho Céng ty.

oMb hinh hoat déng ciing nhw co cdu doanh thu ctia Cong ty sé& khong co thay
dbi dang ké trong thoi gian téi ngoai trir viéc gia tang ty trong cda linh vc bét
dong san khi cac dw an méi dwoc trién khai va Céng ty khéng cé ké hoach
phat trién thém khu céng nghiép.
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Chi phi (Tri¢u VND) Co céu chi phi

88%

70,728 85%

67,820

59,707
53,046

m 2005 2006 wmQ3/2007 m2007E

m Gia vbn hang ban m Chi phi ban hang m Chi phi QLDN = Chi phitai chinh

Ngudn: Ban céo bach Ngudn: Ban céo bach

« Gia vbn hang ban chiém ty trong I&n nhét trong co' ciu chi phi ctia Cong ty va
chu yeu bao gébm chi phi den bu giadi phéng mat bang, va chi phi trd cho cac
nha thau trong viéc cung cap cac dich vu tw van va xay dwng co sé& ha tang,
cong trinh trén dat... Pay 1a dac thu chung cla cac cong ty hoat déng trong
linh vire bat dong san.

DU AN DAU TV

Cac dw an bat dong san

Dw an Quy mé (ha) Vén dau tw (Ty VND)
Khu Céng nghiép Nhon Trach 2 331 400
Khu dan cw Bwdng 5 giai doan 1 70

Khu dan cw Bwéng 5 giai doan 2 37.2 274.6
Khu dan cw Léc An, huyén Long Thanh 40 60
Khu d6 thi Thanh Phu 200 250
Khu phd chg va cho méi Quan Tha, Long Thanh 145.7 324 .1

Nguén: Ban cao bach

Khu Céng nghiép Nhon Trach 2

e Cobng ty dau tv vao khu cong nghiép nay vao nam 1997 va hoan thanh vao
nam 2004. Thoi gian khau hao tai san co dinh la 6 ném vai chi phi khau hao
hang nam khoang 13 ty dong. Hang nam, Cong ty tra 1.5 ty dong tién thué dat.

e Hién nay, khu cong nghiép da dwogc thué 90% dién tich véi doanh thu hang
nam khoang 50 ty dong dwoc ghi nhan trén co sé phan bd theo thei gian thué
(phu hop véi chudn muc ké toan). Nhw vay, trong giai doan hién nay dén
2010, lgi nhuan t kinh doanh khu c6éng nghiép c6 thé én dinh & mic 35.5 ty
ddng, va mirc nay cé thé tang 1én 48.5 ty ddng vao giai doan sau ndm 2010 khi
tai san cd dinh cta khu céng nghiép da dwoc khiu hao hét.
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Khu dan cw Pwéng 5 ndi dai (giai doan 1)

Dw an nay nam & khu virc trung tdm phwong Thong Nhat, thanh phé Bién Hoa,
tinh Bong Nai va dwoc Cong ty thic hién dwdi hai hinh thire:

> Xay dung co s& ha tang va phan 16 ban nén: theo hinh thérc nay, Céng ty
thu trwéc 70% tién chuyén nhuong, 30% con lai s& dwoc nhan khi Céng ty
ban giao s6 dd cho khach hang va doanh thu dwoc ghi nhan. Thao luan véi
Cong ty chung t6i dwoc biét, doanh thu hang nam tlr duw an nay trong giai
doan 2006-2009 & murc khoang 65 ty dong.

» Bén canh viéc phan 16 ban nén, trong dy an khu dan cw Puéng 5, Cong ty
da tién hanh xay dwng 40 cdn nha v&i gia tri thi trwong hién nay wéc tinh
khodng 100 ty ddng. Doanh thu, loi nhuan trong twong lai cia Céng ty c6
thé tang dang ké khi Céng ty tién hanh ban cac can nha nay.

Ngoai hai dy an trén, Cong ty c6 ké hoach tién hanh cac dy an sau trong th&i gian
sap dén va dw kién c6 dwoc doanh thu, Igi nhuan tir nam 2010.

Khu dan cw Dwéng 5 néi dai (giai doan 2)

Cong van chép thuan sb 5726/QD.CT.UBT ngay 24/11/2004 cua UBND tinh
Dong Nai chap thuan chu trwong va gidi thiéu dia diém cho D2D lap tha tuc dau
tw duw an.

Coéng ty da tién hanh lién doanh vé&i dbi tac Malaysia dé dau tw vao dw an xay
dwng khach san 05 sao va khu lién hop trung tdm thwong mai két hop can ho
cao cap trén dién tich 02 hecta théng qua viéc thanh 1ap Coéng ty TNHH Berjaya
— D2D véi von diéu 1& 20 triéu USD (D2D gép 5 triéu USD). Lién doanh nay sé
tao co hdi Ién cho cac dw an con lai cta khu dan cw Bwong 5 giai doan 2.

Trong 37 ha cga dw ép, 07 ha sé du’o’c‘bér‘] th(::-o hinh thirc phan 16 ban nén. Vi
vay D2D c6 thé rut ngan thoi gian thu hoi hoi von.

Khu do6 thi Thanh Phu va khu dan cw Loc An

Cong van s6 7508/QD-UBND ngay 31/07/2006 cia UBND tinh Bong Nai chap
thuan chd trwong va gioi thiéu dia diém cho D2D 1ap thi tuc dau tw dy an.

Cé vi tri gan khu vwc trung tdm va san bay Long Thanh [a wu thé I&n cla hai dw
an nay. Bén canh dé,, dw én khu dan cw L6c An hién nay‘lé r’ng cao su nén
Cong ty khéng phai ton nhieéu chi phi va thdi gian cho véc dén bu, giai téa.

Muc dich ban dau clia Cong ty la xay dung ha tang dé phan I6 ban nén nén thoi
gian thu hoi von nhanh.
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Khu phé cho va cho méi Quan Thi, Long Thanh

o Cong van sb 1492/UBND-CNN, ngay 05/03/2007 cua UBND tinh Poéng Nai
chap thuan cho D2D lap thu tuc dau tw dw an .

e Muc tiéu qui hoach clia dy an nay la thay thé cho Long Thanh hién nay.
Bén canh do, Cong ty da dwoc chap thuan nguyén téc cho dw an Long Thanh véi

dién tich 200 ha. Céng ty da chon vi tri dw an dang tién hanh tha tuc gioi thiéu dia
diém.

Dw an dau tw tai chinh

Pau tw tai chinh vao ngan hang Pai A

e Vé6n dau tv vao Ngan hang Pai A la 25 ty ddng cho 1.760.000 c6 phiéu.

 Muc tiéu dau tw mang tinh chién lwgc nhiéu hon 13 viéc thu lgi nhuan tir chénh
léch gia. Vi vay lgi nhuan tir khoan dau tw nay la cd tirc thu dwoc hang nam.

DPau tw thanh lap Céng ty C6 phan Dia 6c Pai A

« D2D gdp 25% trong 30 ty dong von diéu Ié clia Cong ty nay cung véi Ngan
hang Pai A va Coéng ty C6 phan Phat trién Nha Tha Burc.

« Du an nay c6 trién vong thanh cong I&n khi la sy két hop clia cac to chirc co
tiém IL_Pg tai chinh va q(') k‘inh nghiém trong ITnh viwc bat dong san tai hai khu vyc
phat trién la thanh ph6é H6 Chi Minh va tinh Bong Nai.

Dw an dau tw vao Cong ty C6 phin Sonadezi Chau Dirc

« D2D tham gia gop 4% vbn twong duong 28 ty dong vao Cong ty Cb phan Dich
vu Sonadezi dau tw dw an khu cong nghiép 2.000 hecta tai khu viec My Xuan,
Long Thanh. Dy an nay hién dang dwoc tién hanh xay dwng co s& ha tang.

Vi kinh nghiém quan ly khu cong nghlep cua Sonadezi cung voi vi tri thuan lgi
cta khu cdng nghiép (ndm gan cang Thi Vai), dy an dau tw nay cta D2D cé
trién vong thu dwoc loi nhuan 1&n.

Ngoai cac dy an I&n trén, D2D con tham gia gép vén dau tw vao Cong ty Co phan
Dich vu Sonadezi (2.5 ty déng) va Coéng ty Cé phan Xay dwng céng trinh Giao
thdng 610 (2.5 ty dong). Cac khodn dau tw nay ciing mang tinh chién lwvgc hon la
thu lgi nhuan trong ngan han t&» chénh léch gia.
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PHAN TiCH TAI CHINH

Do han ché vé thong tin, phan phan tich tai chinh dwec thyc hién dwa vao sb liéu
chwa hop nhat cia Céng ty D2D.

Kha nang thanh toan

Hé sé thanh toan hién hanh Hé s6 thanh toan nhanh
55 156 1 49 140144
1.39
0.77
0.57
I 0.24 0-30
D2D SC5 HBC D2D SC5 HBC
m 2006 m 2007 m 2006 m 2007

« S0 liéu ké toan cho thay kha nang thanh toan ctia D2D tuy co cai thién qua cac
nam nhwng van & mirc thap so v&i cac cong ty trong cung nganh.

o Nguyén nhan chinh I Céng ty da thu trwdc 70% tir khach hang tién mua nén
trong dw &an Puwdng 5 va tién thué dat trong khu cong nghiép Nhon Trach I
dwoc khach hang thanh toan trwdc. Khoan tién nay trong hai ndm 2006, 2007
lan lwot 14 228 ty dong (chiém 76% tdng no phai trd) va 219 ty déng (chiém
95% tbng no' phai trd). Cac hé sé kha nédng thanh toan sé dwoc cai thién khi
Céng ty ghi nhan khoan tién (rng trwéc nay vao doanh thu trong cac nam tiép
theo.

Hiéu qua hoat dong

Hé sé tao doanh thu cia TTS Hé s6 tao doanh thu ctia TSCD
154 74.84
091 ) 144
0.40 047
0.25
6.13
_. 1.621.02 231

.

D2D e HBC D2D SC5 HBC

W 2006 m 2007 m 2006 m 2007

« Hé s6 tao doanh thu clia tong tai san va tai san c6 dinh cho thay hiéu qua hoat
dong cua Cong ty trong hai nam 2006 va 2007 thap hon nhiéu so v&i cac cong
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ty trong nganh. Nguyén nhan chinh 1a hién nay, doanh thu ctia Céng ty chi yéu
la tir khu dan cw Buwdng 5 va khu céng nghiép Nhon trach 1.

» Trong thoi gian toi, cac chi tiéu hiéu qua hoat dong sé dwoc cai thién dang ké
nh& vao ngudn thu tr cac dw an sap trién khai.

Kha nang sinh lgi

Ty suét Ii nhuan gop Ty suét Ii nhuan rong

47.24%

49.71%
48.70%

7.96% 6.07%
D2D SC5 HBC SC5 HBC
m 2006 m 2007 m 2006 m 2007
ROE ROA
51.96% 17.47%
46.32%
11.98%
6.71% 6.79%
2.34%. I 2.84%
D2D SC5 HBC SC5 HBC
m 2006 m 2007 m 2006 m 2007

¢ Trong hai nam 2006 va 2007, D2D dat duoc két qua kinh doanh rat kha quan,
dieu nay dwoc thé hién qua cac chi s két qua hoat dong & mirc cao hon cac
cbng ty trong cung nganh.

o Két qua kinh doanh kha quan trong hai ndm 2006, 2007 phan I&n nhd vao vi tri
rat thuan loi cda dw an khu dan cw Puwdng 5 va khu cdong nghiép Nhon trach Il.
Hon niva, D2D khong phai tén nhiéu chi phi cho viéc dén bu gidi tda nén dat
duwoc ty suat loi nhuan cao. Sy s6i dong cla thi trwéng bat dong san trong hai
nam 2006, 2007 ciing la moét yéu tb quan trong dan dén két qua kinh doanh kha
quan cua Cong ty.
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Co cau von

Hé s6 ng/ngudn vén chi s& hivu Hé s6 no/tdng tai san

11.51

0.41

091 0.76

D2D SC5 HBC D2D SC5 HBC

m 2006 m 2007 m 2006 m 2007

o Cac hé sb no/ngudn vdn chl s& hiru va no/téng tai san trong hai ndm 20086,
2007 cho thdy co cdu nguén vdn ctia Cong ty thién vé no. Tuy nhién, nhu da
trinh bay trong phan phan tich khd ndng thanh toan, khoan tién nhan truéc tir
khach hang (doanh thu chwa thwc hién) chiém ty trong Ién nhét trong téng no
phai tra clia Cong ty va tai thoi diém 31/12/2007, Céng ty da thanh toan hét cac
khoan vay ngan hang.

e Vi thuc té tinh,h‘lnh tai chinh lanh manh, CQng ty sé& c6 nhiéu thuan lgi trong
viéc huy ddng von vay tai tro cho cac dy an sap trién khai.

PHAN TiCH SwOT

Thé manh

o Két qua kinh doanh kha quan trong hai nd&m 2006 va 2007.

e Co cAu tai chinh lanh manh.

e Cacdy an duoc giao ¢6 vi tri thuan Igi.

Han ché

o Hién nay, pham vi hoat déng ctia D2D chi b6 gon trong khu vwc tinh Bdng Nai.

Co hoi

o Ngudn cung béat ddong san v?n chua dap ng dwoc nhu cau von ngay cang
:?y?g. Bay la déng lwc thuc day thi trwong bat ddéng tang trwdng trong thdi gian

o Viét Nam v&i nén kinh té co tbc do tang trwdng cao va 6n dinh dang thu hat
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dwoc lwong lon von dau tw nwdc ngoai. Day la yéu to thuan lgi cho Iinh vic
kinh doanh khu céng nghiép phat trién.

Thach thirc

Chinh phu c6 cha treong “gidm nhiét” thi trweong bat dong san bang céac cong
cu thue, hénh, chinh, tin dung. Vi vay, lgi nhuan kha quan trong nam 2007 cua
cac cong ty bat dong san cé kha nang bi giam sut.

Bén canh do, viép tham gia vao ’ghi tr,u’c‘yng Viét Nam cQa cac doanh nghiép bét
dong san trén the gidi cling la yéu to thach thirc I&n doi voi cac doanh nghiép
bat dong san Viét Nam.

DU BAO TAI CHINH

Triéu VND 2006 2007E 2008F 2009F
Doanh thu thuan 139,712 193,833 248,316 253,248
Gia v6n hang ban (74,935) (106,688) (129,864) (133,358)
Loi nhuan gop 64,777 87,145 118,452 119,890
Doanh thu hoat déng tai chinh 6,285 3,983 5,280 5,280
Chi phi tai chinh (1,362) (446) (669) (1,004)
Chi phi ban hang - - - -
Chi phi quan ly doanh nghiép (14,038) (17,153) (18,868) (20,755)
Loi nhuan thuan 55,662 73,529 104,194 103,411
Lei nhuan khac (1,006) 1,853 1,853 1,853
Téng lgi nhuan trwéc thué 54,656 75,382 106,047 105,264
Thué thu nhap doanh nghiép (1,415) (2,207) (10,227) (9,655)
Loi nhuan sau thué 53,241 73,175 95,821 95,609
Loi ich cb déng thidu sb 3,859 4,245 4,669 5,136
Loi nhuan sau thué ctia cd déng céng ty me 49,382 68,930 91,151 90,473
Vén diéu lé 52,160 52,160 110,000 160,000

Chu thich: s liéu tai chinh hop nhat

Ngudn: Bao céo kiém toan 2006, bao cdo tai chinh 2007 (chwa hop nhat) va EPS Research

D2D (cébng ty me) dwoc miér) thué thu nhap doanh nghiép trong hai nam 20086,
2007 va dwoc giam 50% thué trong hai nam 2008, 2009.

Doanh thu, Igi nhuan hop nhat nam 2007 dwoc woc tinh dwa vao sb ligu tai
chinh chwa hgp nhat cia D2D.

Cac dy an khac sé dem lai doanh thu cho Cong ty sau nam 2010, nén doanh
thu, lgi nhuén cta Cong ty trong giai doan 2008-2009 chu yeu dugc dong gop
tlr Khu Céng nghiép Nhon Trach Il va Khu dan cw Bwéong sO 5 giai doan |.

Theo thong tin tir Ban giam déc, D2D dang s& hivu 40 can nha trong dy an khu
dan cuv Budng so 5 v&i gia thi trwdng khoang 100 ty dong. Chang téi gia dinh la
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Cong ty sé ban cac can nha nay qua hai nam 2008 va 2009. Co s& cua gia dinh
nay la Céng ty can phai ddm bao mét mirc ty suat Igi nhuan hop ly khi tdng vén
trong ndm 2008, 2009 va phu hop v&i ké hoach ghi nhan doanh thu, lgi nhuan
cta toan dy an Pudng 05 giai doan | (tr 2004 dén 2009).

e Giai doan tr nam 2010, cac dw an Bwdng 5 giai doan Il, khu dan cw Thanh
Phu, khu dan cw Loc An va khu phé cho Quan Thu ciling nhw cac dw an hop
tac dau tw véi Ngan hang Dai A va Sonadezi dw kién s& mang lai nguén thu, loi
nhuan rat I&n cho Coéng ty. Tuy nhién, vi chi tiét cac ké hoach tai chinh lién
quan dén cac dw an khéng dwoc cong bd nén viéc dy doan két qua kinh doanh
ctia Coéng ty cho giai doan sau 2010 khong thé dwoc tién hanh.

NHAN BINH GIA CO PHIEU—PHUWONG PHAP SO SANH (P/E)

« Chung t6i chon ba céng ty c6 cuing linh vwc hoat déng véi D2D 1a Céng ty Co
phan Xay dwng s6 5 (SC5), Cong ty C6 phan Bia 6c Hoa Binh (HBC) va Céng
ty Cb phan Licogi 16 dé& lam c&n c& so sanh khi st dung phuwong phap P/E.
Trong d6, c6 phiéu SC5 va HBC da duoc niém yét trén HOSE.

Triéu VND Vén héa Von diéulé Doanhthu Leinhuan EPS (VND) PI/E

SC5 903,000 86,000 772,347 61,502 10,885 10
HBC 1,019,250 135,000 459,633 27,834 4,005 19
Licogi16 680,000 136,000 431,200 68,600 10,624 5
Trung binh 7

Trailing P/E (chi cho muc dich tham kh&o)
Vén diéulé Loi nhuan EPS (VND) Gia wéc tinh

52,160 68,930 13,215 97,004

Forward P/E
Vén diéulé Loi nhuan EPS (VND) Gia wéc tinh
TH1 73,500 91,151 12,402 91,032
TH2 94,277 91,151 9,668 70,970

Gia thi trwong sau khi thuwdng 2:1
TH1 60,688
TH2 47,313

TH1: Vén diéu 1& ctia D2D sau dot chao ban nay

TH2: Vén diéu 1& binh quan trong ndm 2008 sau khi tdng vén 1&n 110 ty bing thwéng cb phiéu
theo ty 1& 2:1 tir ngudn loi nhuan gid lai

Thi gia clia cac cong ty niém yét dwoc cap nhat vao ngay 04/03/2008

Thi gia cla Licogi 16 dwgc wéce tinh & mirc 50.000 déng/cp

Chi s6 P/E hién hanh cia SC5 va HBC dugc chiét khdu 30% khi tinh toan chi s P/E trung binh
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Két luan

St dung phuwong phap P/E, thi gia ¢é phan D2D dwoc wéc tinh nam trong khoang
71.000 dong — 91.000 dong/co phan. Mirc gia nay sé la tww 47.000 dong—60.000
dong/cbd phan khi Cong ty chia thwéng bang c6 phiéu theo ty & 2:1.
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LUU Y QUAN TRONG

Cac thong tin trong tai liéu nay dwoc cung cép cho muc dich tham khao. Cac thong tin nay duoc tin 1a dang tin cay va
duwoc can cw tlr cac nguon cung cap duwoc tin la dang tin cay. Do viéc tiép can cac nguon thong tin bi gidi han va so
suat co thé vi yéu td con ngudi, ching té6i khéng dam bao tinh chinh xac va/hoac tinh day du cta cac théng tin.

Cac y kién, woc tinh va trinh bay trong tai liéu nay chi thé hién cac quan diém hién tai cda tac gia vao ngay cong bd va
dwoc dua trén cac nguon théng tin c6 dwgc tai ngay cong bo. Chung t6i khdng c6 nghia vu thdng bao cho doc gia trong
trwdng hop bat ky van dé hodc y kién, phan anh hodc wéc tinh néu trong tai liéu nay thay doi hoac tré nén khong chinh
Xac.

Nha dau tw phai lwu y réng gia chirng khoan dao déng 1&n xudng va cé thé ting hodc giam. Cac thanh quéa trong qua
khtr, néu co, khéng phai 1a huwéng dan cho twong lai. Cac nha dau tw phai tw minh ra quyét dinh tai chinh dwa vao y
kién cla cac nha tw van doc 1ap néu duoc tin & can thiét va dwa vao tinh hinh tai chinh cu thé va cac muc tiéu dau tw
ctia minh. Céng ty va/hodc nhan vién clia cong ty c6 thé dang ndm gi chirng khoan dwoc dé cap trong tai liéu nay. Vi
vay c6 thé cé cac xung dot loi ich phat sinh tir cac y kién, nhan dinh lién quan. Khoéng cé bat ky théng tin, y kién nao
dwoc trinh bay trong tai liéu nay tao thanh mot dé xuét, hodc mdi dwa ra d& xuét, d& mua hodc dé ban béat ky chirng
khoan nao hoac bat ky quyén mua/ban nao, hodc bat ky céng cu phai sinh nao.

LIEN LAC VOl CHUNG TOI

Céng ty C6 phan Chirng khoan Gia Quyén (EPS)
Toa nha Central Garden

225 Bén Chuong Dwong, Quan 1

Tp. H Chi Minh

Viét Nam

Dién thoai: (84-8) 838-6068
Fax: (84-8) 838-6099
Website: www.eps.com.vn

Phan tich Tai chinh Nguyén Triéu Vinh—Chuyén vién Phan tich vinh.nt@eps.com.vn
Dinh Nhw Blc Thién—Truwdng phong Phan tich thien.dn@eps.com.vn

Dich vu Chirng khoan Nguyén Ngoc Thirc thuc.nn@eps.com.vn

Tai chinh Doanh nghiép D4 Tran Thuy Trang trang.dt@eps.com.vn
Nguyén Van Hanh hanh.nv@eps.com.vn
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