Cong ty Co phan DPia dc Sai Gon Thuong Tin (SCR)
Mua- 11.900 dong/cp x

MBS
Ludn diém dau tv

M3c du mdi thanh 1ap, CTCP Dia 6¢ Sai gon Thuong tin (SCR) da phat trién va cd vi th€ nhat dinh trong thi trudng bat dong
san khu vuc phia Nam véi cac du an dau tu bat dong san I6n mang phong cach hién dai nhu Celadon City, Carillon Apartment,
Jamona City...

K& hoach ndm 2016, SCR sé gidi thiéu ra thi trudng 2 du an cao cap thudc dong Charmington tai 123 Ly Ty Trong, quan 1 v6i

quy mo 107 can ho va du an 3 mat tién dudng Tan Da, VO Van Kiét, Hai Thugng Lan Ong tai quan 5 véi quy mo 336 cdn ho.

Thai gian tdi, SCR cho biét sé ra mat thi truGng cac du an Carillon 3 (quy mo 97 can h, tai dudng Hoang Hoa Tham, quéan

Tan Binh), Carillon 4 (quy m6 244 can ho, tai dudng Lly Ban Bich, quan Tan Phu), Carillon 5 (quy mé 201 can hd, nam doi

dién cong vién van hoa bam Sen, toa lac trén dudng Kénh Tan Hda, quan Tan Phu), Carillon 6 (quy mo khoang 300 can hg,

toa lac trén dudng Hoa Binh, quan Tan Phu).

* Hoat dong kinh doanh cua SCR da qua dudc giai doan khd khan. Su tham gia cia Thanh Thanh Cong & cong ty lién
quan trong mua c6 phan phat hanh thém, cling nhu viéc md ban mdi cac du’ an, giip SCR ¢ dong tién. Trién vong ngan
han, d6i véi Cong ty la that su’ chua rd rang khi cac du an dang trién khai nhu Carillon 2,3 va Jamona City...s& bat dau ghi
nhan doanh thu tir nira sau ndm 2017. Do d6, doanh thu dé€ ghi nhan cho 2016 |a vdn d& ma Cong ty dang tim hudng giai
quyét.

* Thi truong bat dong san khgi sac, hang ton kho cia SCR dugc tiét giam manh trong nhirng nam gan day. Thi
trudng bat dong san dién bién tich cuc trong 2015 da giup SCR vugt qua khd khan, ghi nhan nhu’ng thay ddi tich cuc trong
hang ton kho. Cu thé, hang téng kho giam tir 3.382 ty dong ndm 2012 xudng con 2.735 ty déng ndm 2015. Trong dd, hai
du an Idn nhat cla SCR trong ndm 2015 la Jamona City va Jamona Home Resort ghi nhan doanh thu ban hang rat tot.

= K&t qua kinh doanh sé& khéi sac tir ndm 2016-2017. SCR sd hitu Quy dat han 1triéu m2 tap trung trong ban kinh 10
km tur trung tam tp. HCM. Két qua kinh doanh ghi nhan I6n vao ndm 2016 — 2017 tir ban giao can ho tir du an (1) JAMONA
CITY Khu can ho thap tang Sky Villas, (2) Carillon 2.

= Nam 2016, cho ra nlét dong san pham dién tich 45 -80 m2 gia tir 1,2 -2,5 ty phu hop véi nhu ciu cia da s6é
ngudi mua nha. Chudi Carilon da ban 321 can va con 779 can ban trong 2016, gia tU 16-29 tri€éu/m2, ghi nhan tir 2016 va

chu yéu 2017. Du an Jamona HR ban xong 238 cdn, Jamona city ban xong 700/700 can NOXH, 100/249 NO TM, 201 nén
nha phG. Con 301 can NOXH cho thué.

Source: MBS Research
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= Tinh hinh tai chinh lanh manh hon sau khi ban du an Celedon: du ng vay ngan han 556 ty, giam 1550 ty so vdi dau
nam, ng vay/VCSH con 0.18 so vdi 0.65.

= NAV/cd phiéu tinh trén quy dat du an cong bd thudc sé hiru cua SCR la 11.900d/ cp.

= SCR trinh PHCD thdng qua ké hoach chuyén san giao dich tir HNX sang HoSE trong nam 2016. Xin Uy quyén
cho HBQT cdng ty quyét dinh thdi gian va thuc hién tat ca cac tha tuc hay niém yét toan bd cb c6 phan hién tai trén HNX
va chuyén sang giao dich tai HSX.

= Ngoai ra, d€ dam bao ngudn v6[1 cho muc d|'cl:1 phat trién cta cdng ty, HDQT cong ty xin y ki€n giao phé cho Ban lanh dao
tim d&i tac chién lugc hap ly d€ phat hanh c6 phiéu, trai phi€u chuyén déi, trai phiéu thudng véi gia tri phat hanh tir 10-
20% vOn diéu |é cong ty.

= Rui ro (van dé quan tri):

+ SCR con 30 triéu c6 phiéu phat hanh thém khdng thanh cdng trong dot phat hanh thang 10/2015. Céng ty du tinh phat
hanh riéng lé va chia thudng.

+ Cong ty cé, cac khoan dau tu vao cong ty con va lién két hon 600 ty . Trong ndm 2015 cdng ty ¢ ghi nhan 16 200 ty tir viéc
giam sb co phan tai cong ty con la cong ty May Ti€n Phat, 13i 62 ty tir ban An Phudc Gia va 53 ty tir CPXD Hung Anh.

. Cong ty cd cac khoan cho vay cong ty con va cong ty lién quan 452 ty d.
+ Cong ty c6 khoan phat 114 ty tir viéc chdm chuyén giao s& hitu Thanh Thanh Cong

Source: MBS Research



Cong ty Co phan DPia dc Sai Gon Thuong Tin (SCR)

Mua- 11.900 dong/cp

Két qua kinh doanh:

*x

MBS

» Doanh thu thuan quy 1 dat 10,8 ty dong giam mot nira so v@i cung ky nam trudc do doanh thu ban Bat dong san chi con
149 triéu dong (trong khi cung ky lam 19 ty dong), doanh thu tur dich vu tu' van, méi gidi bat dong san tang manh Ién mirc
7,2 ty dong. Tuy nhién, ty 1é gia von/doanh thu chi con 51% nén cong ty cé lai gbp 5,3 ty dong thay vi 16 gbp nhu quy
1/2015. Bén canh dd, SCR me dugc hoan nhap 9,2 ty dong chi phi tai chinh nén Igi nhuan thuan tur hoat dong kinh doanh
dat hon 9 ty dong. Két qua, SCR cong ty me Iai rong 9,5 ty dong tdng 20%.

* Muc tiéu nam 2016, SCR dat ké hoach kinh doanh vé&i doanh thu gan 1.448 ty dong, Igi nhuan sau thué 164,4 ty dong. Du
ki€n ndm 2016 ban khoang 2,000 san pham tir 10 du’ an. Cac san pham dién tich tir 45 - 80 m2 vdi gid tir 1.2 - 2.5 ty déng
can. Doanh thu clia SCR s& dén tur khu thap tang clia cac du an Jamona City, Golden silk (san phdm chung cu hdu hét dugc
ban giao trong giai doan 2017-2018), chuyén nhudgng du &n hay doanh thu tai chinh tir chuyén nhugng cac khoan dau tu -

von la "nét dac trung" trong két qua kinh doanh ciia SCR tUr nhiéu nam qua.

Khuyén nghi

= VGi nhiéu du an ra mat trong nam 2016 va dau nam 2017
ching t6i danh gid cao kha nang hoan thanh ké hoach
kinh doanh dé ra cia SCR véi doanh thu dat 1.448 ty
dong va Igi nhuan sau thué dat 164,4 ty dong tucong
dudng vai EPS dat 760 dong/cp.

» Hién tai, SCR dang giao dich véi mic P/E la 12 l[an, muc
P/E forward ndm 2016 khoang 15,x [an, gia cd phiéu SCR
cd thé hudng dén vung 11.500-12.000 déng/cp Ching toi
khuy&n nghi nha dau tu xem xét mua cd phiéu SCR tai
vlung gia 9.000-9.500 dong/cp.

= NAV/c6 phiéu tinh trén quy dat du an céng bd thudc sé
hitu ctia SCR la 11.900d/cp.
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Tién do hién tai

Du an Vi tri Dién tich/so Von dau tu
can ho

Du an Belleza

Du an Carilon 1

Du an Carilon 3

Du an Carilon 4

Jamona Home Resort

Jamona City

Jamona Golden silk

Charmington La point
Charmington Plaza

Carilon 5,6, Ung Van
Khiém

Phl My, Q.7 5 ha, 278K m2 san

P 13, Tan Binh 7834 m2

P13, Q. Tan Binh 1283 m2, 11K san

Hoa Thanh Tan Phu 3000 m2,25K m2 san

Hiép Binh Phudc,
Tha Blc
bao Tri, Q7

91,966 m2, 100.000
m2 san

10,5 ha, 113K m2
chung cu, 18K
villas,12K dat nén

Tan Thuan Bong, Q.7 7,7 ha, cao tang 3,7
ha, thap tang 3 ha

181 Cao Thdng, Q10 5000 m2,508 cdn

P 10, Q.5 5077 m2,55.379 m2

san

1320

630 ty

135

276

410 ty

3456 ty

1150 ty

429

1368

Pang tach s6 va quyét
toan

Dang quyét toan

Pa hoan tat ban hang/
Pang thi cong

Da c6 cong nhan CDT/
dang hoan thién phap ly
va thiét ké

Hoan tat ban hang/thi
cong ha tang ky thuat

Hoan thanh ban hang
thap tang/mdng khu cao
tang

Dang chuan bi ban
hang/dang trién khai
HTKT

D3 ban 80% san pham/
dang lam mdng

DBang bdi thudng cac ho
con lai

Chuan bi cho giai doan
2016-2020



Cong ty Co phan Pia dc Sai Gon Thuong Tin (SCR)

Mua- 11.900 dong/cp m

Du an Vi tri Dién tich/so Von dau tu | Tién do hién tai
can ho

Dao Duy Anh 16.475 m2 2014

Jamona Golden silk Tan Thuan Bong, Q.7 7,7 ha, cao tang 3,7 1150 ty Pang chuén bij ban
ha, thap tang 3 ha hang/dang trién khai

HTKT

Carillon 5 2453 m2 259

Carillon 6 3236 m2 263

129 Au Co 8777 m2 223

Ung Van Khiém 5648 m2 100

Go O Mbi 9702 m2 1585
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140.00%
120.00% 125.23%
100.00%

80.00%

60.00%

40.00%

20.00% Y

0.00% 2% , 3.86% 11.5%
2012 2013 2014 2015
=¢=Net profit margin  ==#=Gross profit margin
Pon bay tai chinh
2.00
88
1.50
1.35
1.00 : 0.93
0.65
0.50
0.18
0.00
2012 2013 2014 2015

=—4—Ng phai tra/VCSH ([an)  =—@=Ng vay/VCSH (lan)

ROE & ROA
7.0%
0.07
6.0%
5.0%
4.0% 4.0%
3.0%
2.0%
1.0% 2%
0.5%
0.0%
2012 2013 2014 2015
=¢—=ROE =—E—ROA
Kha nang thanh toan
3
2.5 i =
2 /’
1.5
1
= — —]
0.5 =
0
2012 2013 2014 2015

=¢=Thanh toan hién thgi (Ian, ngan han)
== Thanh toan nhanh (lan)

Source: MBS Research
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EPS, BVPS va C3d tirc
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