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Gia thi truong 54.000
Gi4 cao nhit 52 tuan 246.000
Gia thap nhat 52 tuan 41.600
Thong ké giao dich

S6 CP luu hanh 40.000.000
Ménh gia 10.000
Vén hoa 2.160ty
KLGD TB 10 ngay 298.314cp
Théng tin c6 phiéu

EPS (4 quy trudc) 7.990
P/E 6.76
P/B 1.71
ROA 20,48%
ROE 25,35%
Beta 1.01
Co ciu s¢ hiru

Sé hiru nha nudce 51%
S¢ hitu nudc ngoai 23,4%
S¢& hitu khac 25,6%
Co dong lén

TCT Séng Pa 36,3%
Deutsche Bank AG 4,99%
London
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Tinh hinh hoat dgng kinh doanh 9 thiang dau 2008

Hét quy I, doanh thu thuan ciia Sudico dat 103,9 ty, ting
55% so voi quy 1/2007. Loi nhuan sau thué dat 57,5 ty,
tang 61% so véi cung ky nam trudc. Lai co ban trén ¢
phiéu dat 1.439 dong.

Sang quy II, két qua san xuat kinh doanh ctia Sudico giém
dang ké, doanh thu thuan dat 62,1 ty, giam 69% so véi
quy 11/2007. Loi nhuan sau thué chi dat 1,9 ty, giam 97%
so voi cung ky nam trude. Léi co ban trén ¢d phiéu quy II
chi dat 48 dong. Giai doan nay cong ty kinh doanh khong
hiéu qua, doanh thu giam manh trong khi chi phi van rat
cao (co thé do gia nguyén vit liéu xay dung ting cao).

Tinh hinh quy III c6 kha quan hon, cong ty dat 141,5 ty
doanh thu thun, tang 17% so v6i quy 111/2007. Loi nhuén
sau thué dat 73 ty, tang 29% so voi quy 111/2007.

Liy ké 9 thang dau niam, doanh thu thuin cta Sudico 1a
307,6 ty, giam 21% so vo&i cung ky nam 2007 (tuwong
duong giam 83,3 ty). Loi nhuan rong 1a 132,7 ty, gidm
15% so voi cung ky 2007. Lai co ban trén cb phiéu dat
3.317 dong.

Theo ké hoach san xuit kinh doanh niam 2008, cong ty du
kién téng doanh thu dat 1.285,7 ty va lgi nhuan dat 506,5
ty. Nhw vy, sau 9 thing ddu nam, Sudico méi chi hoan
thanh 24% doanh thu va 26% loi nhudn theo ké hoach.
Pay c6 thé 1a do khé khin chung cia thi trudng xay dung
nam 2008.

Céu héi dat ra hién nay 1d két qud quy 1V cia céng tv cé
khda quan hon khéng, va liéu cong ty ¢é thé hoan thanh ké
hoach dat ra hay khong trong khi thi truong xdy dung da
dm_dan lén vdo giai doan cudi nam va cdc dw dn dong
loat tién hanh dé kip tién dd, trong dé cé cdc dur dn cia
Sudico?

Research and Analysis Team



Phan tich dau tu
ARTE> Sudico (SJS-HOSE)

Securities

Cic du an Sudico dang thuc hién hién nay

Dy 4n Quy mb Pia diém Gia tri diu tw | Nim xy dung

Xa An Khanh & An Thuong,
Hoai Birc, Ha Noi
- Thanh phé Ha Pong, HANb6i | - -

Khu d6 thi Nam An Khanh | 288 ha
Khu nha & Van La — Van

15.022,7 ty 2004

Khé

Khu d6 thi Tién Xuan 1.400 ha | Huyén Luong Son, Hoa Binh | 1.900 ty 2007

Khu du lich sinh thai Song A xTAL INA \ . ,

Pa - Ngoc Vimg 39 ha Huyén Van Bon, Quang Ninh | 248 ty 2006-2010
KhudanculLong Tan— | ¢y | Nhon Trach, Ddng Nai 296 ty 2006-2010
Séng Pa

Nguon: Sudico

Trong sb nhitng dy an trén, du &n Khu d6 thi Nam An Khénh dugc déanh gia rit cao vé tiém nang sinh
161 do ¢6 loi the 16n ve vi tri:

« Chay doc theo 2 km chiéu dai tuyén duong cao toc Lang — Hoa Lac, tuyén dudng cao toc hién
dai bac nhét cua Viét Nam ndi lién céc vung lan cén thanh phé Ha No¢i, chi cach Trung tam Hoi
nghi Qudc gia 5 km.

o Két ndi Ha Noi v6i cac khu db thi khac va gitta cac do thi khac v6i nhau nhu: khu d6 thi Quéc
Oai, khu d6 thi Xuan Mai, khu d6 thi Son Tay, khu d6 thi Miéu Mén, khu db thi Hoa Lac.

« Theo dinh hudng quy hoach va phat trién ving va khu vuc 1an can Tp. Ha Noi trong tuong lai,
Khu d6 thi méi Nam An Khanh s& nam giita 2 tuyén dudng vanh dai 3 va 4 ni Ha Noi va cac
tinh phu cén.

« Véi viéc quy hoach cac diém, cum cong nghiép, cac khu du lich, vui choi giai tri phia Tay Ha
No6i nhu san gon Pong M6, Subi Hai, Khu du lich sinh thai Ngoc Liép, Khu cong nghé cao Hoa
Lac, Dai hoc Quéc gia Ha N1, Khu D6 thi Pai hoc Van Canh... vi tri cia Khu d6 thi Nam An
Khanh s& rat phu hop ca cho kinh doanh va cho nha 6.

Tai dy 4n Khu d6 thi Nam An Khanh, Sudico dang trién khai dau tu xdy dung ha tang k¥ thuét va cac
cong viéc khac, tong von Sudico da dau tu cho du an nay 1a gan 700 ty.

Thang 9/2008, Sudico théng bao vé viéc chuyén nhuong quyén st dung dat Du an Khu d6 thi méi Nam
An Khanh véi CTCP Thuong mai va Van tai Song Pa (Sotraco). Theo d6, Sudico s& chuyén nhugng cho
Sotraco téng dién tich tam tinh 14 trén 50.000 m” dét xay dung nha & thip ting (trén téng dién tich hon
500.000 m’ cia ca du 4n). Gia trj hop ddng chuyén nhuong tam tinh 1a 735,5 ty df)ng Néu toan bo sb
tién chuyén nhuong nay dugc cong ty ghi nhan vao doanh thu quy IV thi chic chan két qua hoat dong
kinh doanh quy IV ctia Sudico s& kha quan hon rit nhiéu so véi 3 quy trude do.
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Viéc chuyén nhuong mot phan du 4n nay dugc danh gia la budce di dung ddn cia cong ty, vira dé co
thém kinh phi cho dau tu vira dé khao sat nhu cau thi truong trong khi tlep tuc dau tu cho du an. Theo
bao c4o méi nhét quy I11/2008, luong tién mit cta Sudico di giam dang ké so véi 2 quy trude d6. Khoan
loi nhuén chua phén phéi tinh dén hét quy III ciing chi con hon 90 ty, nghia 1a ngudn Von nay da duoc
st dung gan hét. Nhu vay, hon 700 ty chuyén nhuong dit cho Sotraco s& bd sung ngudn kinh phi 16n
cho cong ty tiép tuc du an.

Mdi day, Sudico ciing duge giao hon 120.000 m* dét tai phuong Phu La, Tp. Ha Pong dé thuc hién du
an dau tu xay dung Khu nha ¢ Vin La, Tp. Ha Dong. Cong ty di chi tra xong tién bdi thuong giai phong
mat bang cho ngudi dan tai dy an nay. Dy an khu nha ¢ Van La, Van Khé cing duoc danh gia kha cao
vé vi tri thuan lgi. Néu Sudico c6 thé huy dong duge ngudn von doi dao dé du stc vuot qua giai doan
kho khin cua thi truong, thi nhitng du an ma cong ty dang lam chu dau tu s& c6 thé mang vé ngudn loi
16n cho cong ty trong tuong lai.
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BAO CAO TAI CHINH SUDICO

KET QUA HOAT PONG KINH DOANH (don vi: dong)

2008 Q1 2008 Q2 2008 Q3 Liiy ké tir ddu nim
Doanh thu thuén 103.898.156.588  62.168.239.542  141.555.622.653 307.622.018.783
Gi4 von hang ban 54.220.732.393  42.132.619.735  36.155.535.279 132.508.887.407

Tai san ngan han khac
Tai sdn dai han
Tai san c¢b dinh
Tai san c6 dinh hitu hinh
Tai san ¢é dinh vé hinh

Chi phi xay dung co ban do dang

PAu tu tai chinh dai han
Tai san dai han khac

6.878.769.992
1.126.444.809.277
795.566.408.036
14.251.127.605
3.166.666.661
778.148.613.770
329.613.988.833
1.264.412.408

11.323.825.281
1.135.097.768.384
814.597.718.504
13.886.714.226
3.041.666.660
797.669.337.618
318.540.014.133
1.960.035.747

Loi nhuén gop 49.677.424.195  20.035.619.807  105.400.087.374 175.113.131.376
Doanh thu hoat dong tai chinh 12.293.878.546  13.492.921.635  19.640.520.615 45.427.320.796
Chi phi tai chinh 21.139.040  17.600.649.405 4.678.657 17.626.467.102
Chi phi ban hang 248.833.020 353.123.344 176.727.897 778.684.261
Chi phi quan 1y doanh nghiép 4.140.709.210 2.400.518.259 7.314.792.565 13.856.020.034
Loi nhuan thuin tir HDKD 57.560.621.471  13.174.250.434  117.544.408.870 188.279.280.775
Thué TNDN 11.250.824.335  44.350.132.087 55.600.956.422
Loi nhuén sau thué 57.566.621.471 1.923.426.099  73.202.390.430 132.692.438.000
Lai trén mdi cd phiéu (EPS) 1.439 48 1.830 3.317

BANG CA N POI KE TOAN (don vi: ddng)

2008 Q1 2008 Q2 2008 Q3
Tai sin ngin han 491.926.028.725 444.909.614.534 280.940.942.716
Tién va twong duong tién 62.189.996.867 64.364.621.279 20.737.088.626
Dau tur tai chinh ngin han 8.061.100.000 0 0
Khoan phai thu 405.702.782.190 367.949.418.928 248.957.016.393
Hang ton kho 9.093.379.676 1.271.749.046 2.305.658.530

8.941.179.167
1.214.965.574.610
867.181.914.801
13.933.785.527
2.916.666.659
850.331.462.615
345.044.988.833
2.738.670.976

Tong tii sin 1.618.370.838.002  1.580.007.382.918  1.495.906.517.326
No phai tra 305.909.578.949 287.100.843.281 309.196.806.262
No ngan han 273.929.360.323 255.124.763.605 278.792.634.517
No dai han 31.980.218.626 31.976.079.676 30.404.171.745

Vén chii s6 hiru
Vén chu s hiru
Von dau tw ciia chii s6 hitu
Thing diw vén c6 phan
Cé phiéu quy
Cac quy
Loi nhudn chwa phin phoi

1.312.461.259.053
1.312.461.259.053
400.000.000.000
199.717.594.267
-15.977.323.700
281.699.842.674
447.021.145.812

1.292.906.539.637
1.279.664.158.444
400.000.000.000
199.717.594.267
-27.069.986.200
567.526.502.807
139.490.047.570

1.186.709.711.064
1.178.822.129.871
400.000.000.000
199.717.594.267
-27.069.986.200
512.722.529.784
93.451.992.020

Tong nguon von

1.618.370.838.002

1.580.007.382.918

1.495.906.517.326

Nguon: Sudico
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Nhom Nghién ciru va Phéan tich

Cong ty C6 phian Chirng khoan Artex (ART)

2A Pham Su Manh, Hoan Kiém, Ha Noi
Tel: (84-4) 39.368.368 Fax: (84-4) 39.368.367
Website: www.artex.com.vn

Lién lac:

Nguyén Thanh Tung tungnt@artex.com.vn
Nguyén Dinh Cuong cuongnd@artex.com.vn

Khuyén cdo:

Ban bao c4o phan tich nay thudc ban quyén Cong ty C6 phan Chimg khoan Artex va chi nhim muc dich
tham khao. Nhitng dit liéu trong Béo cao ndy duoc dua trén va dan xuat tir nhitng ngudn thong tin dai
chung va duoc cho 13 déng tin ciy. Ching t6i khéng dam bao va cam két vé tinh xac thyc cta cac thong
tin trong Bao céo ciing nhu khong chiu bat ¢ trach nhiém nao trudc nhitng két qua ngoai y mudn khi
nha dau tu sir dung cac thong tin trén dé kinh doanh chimg khoan hay phuc vu bat ky muc dich gi.
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