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CTCP PHAT TRIEN NHA THU PUC (TDH)

Bao cao cap nhat 29/08/2018

Mua
15.600

36%

Khuyén nghi
Gia muc tiéu (VND)

Tiém nang tang gia

C8 tirc (VND) 1.000
Lgi suét c6 tic 8,55%

Bién dong gia co phiéu 6 thang

TRIEN VONG KINH DOANH LAC QUAN

Két qua kinh doanh clia TDH tang trudng manh trong nhitng nam gan day. Téc d6 ting
trudng CARG doanh thu va Igi nhuan sau thué [an Iugt tdng 47%/ndm va 70%/ndm,
day la mic tdng truéng cao so v6i cac doanh nghiép cling nganh. Hién quy dat cua
TDH c6 khoang 50ha, du phat trién trong 5 nam tdi, va du kién sé€ md rong thém trong
tuong lai. Ching ti cho rang hoat doéng kinh doanh clia doanh nghiép sé ti€p tuc ting
trudng trong nhifng nam tdi.

Chi tiéu tai chinh cc ban

o S DTT (ty VND) 568 882 1.060 1.840 2.245

15

% ting trudng 38,8% 553% 20,2% 73,5% 22%

2 LNG(ty VND) 96 128 212 239 361

% ting trudng 257%  32,8% 65,4% 128%  51,3%

11-

jpgi2r  Rer Mav  Jun  Jul  Aug LNR (ty VND) 51 47 108 131 160

o | H % ting trudng 135,5% -7.8%  1299% 21,0% 22,2%

3 Z.|l||h|||l||l..l|| il hiI|iu..|III|.|l|I||||.l.....|.||...-..n.JhlI.I....l.lu.nlIl

Bién LNG (%) 17,0% 14,5% 20,0% 13.0% 16,10%
Théng tin cd phiéu, ngay 28/08/2018 Bién LNR(%) 8,4% 5,2% 10,2% 7,1% 7,13%
Gia hién tai (VND) 11.700 EPS (VND) 1.338 983 1.409 1.605 1.962
S6 lugng CP niém yét 81.634.927 Nguén: TDH va MBS dis phdng
Von diéu lé (ty VND) 816,35 LUAN DIEM PAU TU
VG6n hda TT(ty VND 955 , - a . e o x nen N P N 5
on) oa . (ty . ) Chung t6i khuyén nghi Mua d6i véi c6 phiéu TDH cua cong ty phat trién nha Thu
Khoang gia 52 tuan (VND) ~ 11.200-16.700 Birc (TDH) véi mirc dinh gia 15.600 dong/cp, véi tiém nidng ting gia ~36% so
% S hitu nu6c ngodi 45,7% vGi 11.700 dong/cp ngay 28/08/2018 trén cd sa:
% GiGi han s@ hitu NN 49% %* TDH c6 vi thé vitng chic trong cac doanh nghiép kinh doanh bat dong san.
Chi sé tai chinh: +$* Chién luwgc kinh doanh phu hgp va ngudn cdng viéc on dinh sé giup cong ty
TDH tang trudng va phat trién manh.

Chi tiéu 2015 2016 2017 % Doanh thu va Igi nhuan ting trudng manh trong nhiing ndm gan day.
EPS (vnd) 983 1.409 1.605  «% TDHIa c8 phiéu cé Igi suat cd tiic cao, gia tri cd phiéu dang thap hon nhiéu
BVPS (vnd) 32970 23.475  20.864 so véi bookvalue.
CBtire (wnd) 1000 10001000 i thé viting chiic t sc doanh nghiép kinh doanh bét déng s3
ROE(%) 3,.4% 6.9% 7.3% c6 vi thé virng chac trong cac doanh nghiép kinh doanh bat dong san
ROA(%) 1,9%  4,1% 46% TDH la cdng ty c6 hoat dong dau tu' BDS trén nhiéu ving khap ca nuéc bao gém: Ha

Hoat dong kinh doanh chinh

- Kinh doanh dia 6c, ddu tu phat trién cac
du an bat dong san, trung tam thugng mai,
KCN

- Kinh doanh khai thac cac dich vu dia Oc,
khu d6 thi va KCN, kinh doanh néng san.
- Pau tu kinh doanh tai chinh, chirng khoan,
ngan hang...

Ngudn: MBS téng hop

www.mbs.com.vn

NGi, TP HCM, Hué, Nha Trang, Pa Lat, Long An. La mét trong nhitng dan vi di dau
trong viéc hgp tac vdi nha dau tu nudc ngoai va cé kinh nghiém xay dung chung cu cao
cap, thuc hién cac du an cta Cong ty nhu du an Khu can ho cao cap 16 tang lién doanh
v@i Cong ty Daewon—Han Qudc véi tén can ho la CANTAVIL va Trung tam thuong mai,
van phong 30 tang. TDH la mét trong nhitng Céng ty hang dau trong linh vuc dau tu va
kinh doanh dia 6c tai Viét Nam, c6 nhiéu ndm kinh nghiém trong linh vuc phat trién cac
du an nha @, cac khu dan cu, do thi méi.

"  Hoat dong kinh doanh duy tri tang trudng manh trong nhirng nam gan day.

TDH van Ia mét trong s6 nhiing don vi trong nganh bat dong san cé téc do ting trudng
doanh thu va Igi nhuan cao. Trong 5 nam gan day, toc do tang trudng CARG doanh thu va
lgi nhuén [&n luct dat 47% va 70%. Cu thé, doanh thu ting tir 409 ty ddng ndm 2013 Ién
1.840 ty dong ndm 2017 va Igi nhuan sau thu€ ciing tang tir 22 ty dong ndm 2013 Ién 131
ty dong nam 2017.

N&m 2017, TDH dat t8ng doanh thu gan 1. 923 ty dong, tang 68% so vdi 2016 va vuct
42% k& hoach nam. Doanh thu tang chu yeu nhG ban dit diém hét cac du an ton kho
(chung cu TDH - Trerng Tho, TDH — Phudc Binh, dét nén Long Hoi, dét nén dy an Phudc
Long Spring Town...); cac du’ an méi m@ ban trong 2017 cling dugc ghi nhan hét doanh thu

Giai phap kinh doanh chuyén biét


http://s.cafef.vn/Lich-su-giao-dich-TDH-1.chn
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gom dy an Chung cu TDH — Phu6c Long (S-home da ban giao nha), dv an Khu dan cu’ Binh
Chiéu va dét nén duy an khu dan cu Tocontap; doanh thu tir hoat dong nhan thau xay Iap
va nguon thu tlr cac bt dodng san cho thué (tang 8 Cantavil — gan 10 ty/ndm, khu nha &
chd dau mbi, vén phong Hang Xanh...

Céc chi tiéu Igi nhuadn truGc thué va sau thué ndm 2017 clia TDH ciing vugt 10% ké hoach
nam, dat [an lugt 161 ty dong va 130 ty dong, tdng 19% va 21% so vdi 2016. Trong do
han 77% Igi nhuan chu yeu dén tir hoat dong kinh doanh bat dong san. EPS nam 2017
tang 1én 1.605 dong Ty 18 ¢6 tlc 13 10% bang tién.

B Chién lugc kinh doanh phu hgp va ngudn cong viéc 6n dinh sé gilp cong ty
TDH ting trudng va phat trién manh.

TDH chi trong ddy manh dong san phdm S-Home va dat nén tai cac du’ dn nhu Phudc
Long Spring Town, Binh Chiéu giai doan 2, Long Hdi City, Chung cu TDH-Tocontap,
Chung cu L6 I va L6 H du an Binh Chiéu I...Bén canh d6, TDH tiép tuc tim quy dat dé
phat trién tai cac vi tri cd nhiéu tiém ndng tai TP H6 Chi Minh. Tan dung lgi thé hién c
v& quan tri, ngudn nhan luc, quy dat va tiém luc tai chinh d& duy tri Igi th& canh tranh.
Pa dang hoa trong viéc phat trién cac san phdm va dich vu vé b&t déng san sao cho
phu hgp véi nhu cau cla khach hang va chu ky thi trudng bat dong san. Tap trung phat
trién cac du an danh cho ngudi cé thu nhap trung binh va kha.

Lién két, lién doanh vdi cac dbi tac trong va ngoai nudc phat trién cac du an phic hap
danh cho nguGi cé thu nhap cao, cac du an khach san, khéng gian thugng mai cho
thué, cac du an khu cong nghiép mot cach cd chon loc. Bau tu' ra nudc ngoai tai nhiing
thi truGng cd nhiéu cg hoi dau tu vai gia ré.

® TDH hoan thanh 55% ké hoach kinh doanh sau 6 thang thuc hién

Trong quy 2/2018, mac du doanh thu bat dong san khéng dat nhu clng ky nam trudc
nhung doanh thu thudn cta cong ty tdng 29% dat mic 656 ty dong nhG vao cac cong
ty thanh vién. Lgi nhuan sau thué€ clia TDH dat 56 ty dong, tang 22% so vdi clng ky
nam trudc.

Ly ké 6 thang dau nam 2018, doanh thu thuan va Igi nhuan sau thué ctia Céng ty dat
1.206 ty va 84 ty dong, lan lugt tdng 60% va giam 3% so vdi cung ky nam trudc.

N&8m 2018, TDH d&t k& hoach téng doanh thu hgp nhét gan 2.277 ty déng, tdng 18%
so V@i thuc hién nam trudc. Trong d6, doanh thu tir san xuét kinh doanh hon 2.140 ty
déng, doanh thu tai chinh 130 ty dong va thu nhap khéc 4,5 ty dong Lgi nhuan trudc
thué va sau thué du kién la 169 ty déng va 151 ty dong, tang lan lugt 5% va 16% so
vGi 2017. Ty 1& B tifc ndm 2018 du kién 10%. Trong 6 thang d&u n&m 2018, TDH d3
thuc hién 53% chi tiéu vé doanh thu thuan, va 55% chi tiéu vé Igi nhudn sau thué cho
ca nam 2018.

Trong ndm 2018, TDH tap trung vao hai linh vuc nong cot la bat dong san va thuong
mai — xuét nhap khau. Trong d6 phat trién bét dbng san van chlem ty trong I6n (tr
60% trd 1€n) trong toan bd co cdu nganh cla ‘Tap doan Vi san pham chu yéu la dét
nén, van phong, cdn hd dich vu trung va cao cap ban hodc cho thué. D0| VGi hoat dong
thuong mai — xuat nhap khau TDH sé day manh kinh doanh va xuét khau ndng san,
khoang san (cat, b|en da), san pham phuc vu ndng nghiép...Bén canh nganh chinh dau
tu kinh doanh bét dong san va nganh phu xuét nhap kh&u, TDH s& md rong dau tu vao
nganh khoang san va vét liéu xay dung la nganh ma Cong ty danh gia la dang c6 nhiéu
tiem nang phat trién.

®  Tinh hinh thu'c hién mét s6 du’ an chinh trong nam 2018.

Hién quy d4t clia TDH cd khoang 50ha, dU phat trién trong 5 ndm t6i, va du kién sé md
rong thém trong tuong lai.

V& tinh hinh trién khai cac du’ an clia TDH gbm:

Dv an Khu nha 6 Binh Chleu giai doan 2 (TDH s& hitu 100%) tai Tha Biic TPHCM
co tong von dau tu 595 ty dong, tien d6 xay dung du’ kién nam 2018 la xac dinh khau
trir tién boi thugng giai phong mat bang dé khau trir tién st dung dét phai ndp cho Nha
nudc, hudng dan khéch xay dung nha theo thiét ké dugc duyét va 1ap tha tuc cap glay
cho khach hang khi du diéu kién.

Du an Khu nha ¢ va trung tam thtrdng mai Phtrdng Phtrdc Long B tai Quan 9
TPHCM (TDH sG hitu 66,9% von), tong von dau tu 1.000 ty dong, tién do du kién 2018
la tlep tuc cap glay ching nhan quyen su dung dét, quyen st dung nha & va tai san gan
lién véi dat khi khach hang du diéu kién, xay dung khu Trung tam thucng mai, ban giao
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trudng hoc mau gido cho Nha nudc quan Iy theo quy dinh, hudng dan khach hang xay
dung theo quy dinh.

Dv an Khu déan cv ' Trung tam thi tran Bén Lic — giai doan 2 (TDH sG hitu 65%)
tai Long An, tong von dau tu 325 ty dong, nam 2018 dy klen tlep tuc thi cong hoan
chinh ha tang ky thudt khu I va tlep tuc dén bu, trién khai thiét ké va thi cbng ha tang
ky thuat.

Dv an Khu nha ¢ TDH Tocontap (TDH s hitu 65%) tai Quan 9 TPHCM, tong von
dau tu 480 ty dong, ném 2018 dy kién ban giao ha tang ky thudt cho cac nganh chiic
ndng quan ly, hoan chinh ho sa xin phép va chuyen nhugng khu chung cu tir Cong ty
TOCOﬂtaJD sang, TDH de trién khai xay du‘ng, tiep tuc hu‘ong dan khéch hang xay du‘ng
theo mau va cap g|ay ching nhan quyén s dung dat, quyén sG hitu nha & va tai san
gan lién vdi dat cho khéch hang.

Dv an Chung cu TDH Phudc Long — S home (TDH sG hitu 100%) tai Quan 9
TPHCM, tong von dau tu 192 ty dong, ndm 2018 sé cap glay ching nhan quyén sir
dung dat, quyen sG hitu nha & va tai san gan lién vdi dat cho khéch hang.

Dv an Chung cu’ cao cap Centum Wealth (TDH s@ hitu 51%) tai Quan 9 TPHCM,
tong von dau tu 50 triéu USD, ndm 2018 s& thi cbng tang ham, phan than, M&E va
hoan thién.

Dv an Chung cu TDH Riverview (TDH s hitu 100%) tai Quan Tha Pdc TPHCM,
tong von dau tu 162 ty déng, nam 2018 s& hoan chinh tham dinh thiét ké ky thugt thi
cong va xin phép tai S6 Xay dung, hoan chinh ban vé thi cong va dy toan dé trién khai
xay dung.

Dv an Chung cu TDH Phuc Thinh Pirc (TDH sd hitu 5%) tai Quan 9 TPHCM, tong
von dau tu 912 ty, ndm 2018 sé xin cap GCNQSD, xin phé duyét chap thuan chd truong
va céng nhén chu dau tu, lap hd so thiét ké cd sé.

Du an phuc hdp Green Pearl Ha NGi (TDH s¢ hitu 18 4%), tong von dau tu 2.396
ty, nam 2018 sé tlep tuc hoan tét th|et ké tong mat bang va phuong an thiét ke thi
cong nha mau, chun bij thi cong ha tang

Van phong cho thué 28 Phung Khéc Khoan (Quan 1 TPHCM) Vi tong von dau tu
530 ty dong, TDH da xin quy hoach, cac thu tuc dinh gia, dong tién str dung dét.

Ngoai ra, TDH cling dang dam phan thém cac du an tai Quan 2, Quan 12, Hoc
Mon...thanh phé H6 Chi Minh.

" TDH la cd phiéu c6 Igi suat cé tirc cao.

Trong nhithg n&m gan day, TDH Iudn duy tri ty I& chia ¢& tic hap dan, ndm 2015 1a 10%
bang tién mét, ndm 2016 la 10% bdng tién mat va ndm 2017 la 10% bang tién mat. Vai
hoat ddng kinh doanh tiép tuc duy tri & mrc t6t, TDH s& tiép tuc chia cb tdc béng tién tir 10-
12% trong nam 2018.

Hién tai gia 6 phiéu TDH dao géng trong khoang 11.000-12.000 ddng/cp, véi miic B tiric
du ki€n nhu trén co thé thdy cd phiéu TDH cd ty suat co tic kha hap dan. Do dd, chuing toi
cho rang TDH sé la cd héi di véi nhiing nha dau tu gia tri.

®  Khuyén nghi va dinh gia c6 phiéu.

Vi viéc trién khai nhiéu du’ &n trong ndm nay, trong dé c6 du’ &n chung cu cao cdp Centum
Wealth véi tdhg mic dau tu 1a 50 triéu USD. Ching tdi du phong két qua kinh doanh Véi
doanh thu thuan dat dugc trong nam 2018 la 2.245 ty dong, tang trudng 22%, Igi nhuan
sau thué dat 160 ty dong (tang trudng 22,2%), EPS du phdng 2018 udc dat 1.962 dong.

Hién tai, c& phiéu TDH dang giao dich 8 mdc P/E la 7,43 [an, thap hon nhiéu so véi P/E
trung binh ctia mét sé cdng ty cling nganh bét dong san cd quy mé tuong duong (11 [an).
Mic P/E du phong nam 2018 cua TDH khoang 8 lan, EPS forward nam 2018 la 1.962
dong/cp, du bdo gid cd phiéu ctia TDH s& téng 1én mdc 15.600 ddng/c phiéu. Do do,
chiling tdi khuyé&n nghi nha dau tu' mua ¢ phiéu tai viing gi hién tai.
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TONG QUAN DOANH NGHIEP

Céng ty C8 phan Phat trién Nha Tha Dic (TDH) tién than 1a Cong ty Quan ly va Phat
trién Nha Huyén Thu Ddc thanh 14p ndm 1990. N&m 2001 chuyén sang hoat déng theo
md hinh c8 phan. Hién tai Céng ty dang hoat ddng trong linh vuc kinh doanh dia 8¢,
san xuat va dich vu, dau tu tai chinh.

Co cau c6 dong cta TDH.
Ti lé sé hiru

m KWE Beteilgungen AG

m Vietnam Equity Holding

m Cong ty Dau tu Tai chinh Nha nudc T.P HO
Chi Minh

= CHng ty TNHH Dau tu Viét Thai Son

= PXP Vietnam Emerging Equity Fund

0,
62% 4%
4% Beira Limited
3% J.P.Morgan Securities Ltd.
Khac

Trong cd ciu ¢ dbng clia TDH, tAp doan KWE Beteilgungen AG s& hiiu 10,04 % s6 lugng
cd phiéu tudng duong véi 8,2 triéu c8 phiéu clia TDH, tiép theo la quy Vietnam equity
holding ndm gilt 7% s8 lugng c6 phiéu tucng ducng 5,71 triéu ¢ phiéu TDH. Cong ty dau
tu tai chinh nha nudc TP HCM ndm gitr 4,25 (5%) triéu ¢6 phiéu, cdng ty TNHH dau tu Viét
Théi San va quy PXP Vietnam Emering Equity [an lugt ndm gitr 3,77 triéu c8 phiéu (4,63%)
va 3,4 triéu cd phiéu (4,18%), con lai 1a cac ca nhan va t6 chirc khdc ndm gitt 62% cb
phiéu Iuu hanh cta TDH.

Hoat dong kinh doanh chinh cuia Cong ty:

Hoat dong kinh doanh clia TDH dugc chia ra lam 3 linh vuc chinh la: kinh doanh vé bat
dbng san, hoat dong dau tu tai chinh va san xuat va kinh doanh dich vu.

+ B4t dong san: hién tai TDH c6 khoang 20 du’ an I18n nhé tap trung chu yéu & khu vuc
Quan 2, Quan 9, Quan 10 va Quan Tha bdc TP HCM. TDH c¢d nhiéu Igi thé hon so véi cac
doanh nghiép cting nganh nhg tich Ity dugc kha nhiéu quy dat dac biét la quy dat gia ré.
Cong ty cb chién lugc tap trung vao phan khic cac can ho gia trung binh, dong thdi cling
ting cudng tim kiém cd hdi nhdm b8 sung vao quy dat tir quan hé véi cac déi tac chién
lugc ctia TDH. Nhiéu du én dang trong giai doan hoan thién sé dam bao cho TDH dong tién
I6n dé tiép tuc dau tu mé rdng kinh doanh trong nhithg ndm taéi. VGi kha nhiéu du’ &n I6n
d3 va dang trién khai thuc hién, c6 thé thay tiém néng phét trién ciia TDH trong cac ndm
tGi la rat I6n.

+ DAau tur tai chinh: TDH la cong ty hoat dong chinh trong linh vy bat dong san, nhung
dinh hudng trong tucng lai ctia TDH 1a phat trién manh vé linh vuc tai chinh. Do dic thu
clia cong ty la dau tu vao hé thdng cong ty lién doanh va lién két rat I6n, tai san vé dau tu
tai chinh cac ndm qua ctia TDH 1& hon 50% t8ng tai san ctia cdng ty. Pay la khoan dau tu
rat I6n clia cong ty va cé anh hudng manh dén hoat dong san xuat kinh doanh ctia TDH.

+ Linh vuc san xudt & dich vu: Bén canh linh vuc ddu tu bat ddng san, dé tao ra
nén tang viing chic, TDH da dau tu vao mét s6 linh vuc mdi nhu: Chg Dau mdi Nong
san Thuc phdm Thi Dirc, san xudt nudc da tinh khiét, dich vu, kho bai, kinh doanh
TDTT, kinh doanh xang dau, nha hang.... Day la nhitng huéng dau tu tao thém sy
phong phu cho hoat dong cuia cong ty va gép phan khai thac thém nhiéu cg héi mdi,
hra hen mang lai nhiéu Igi nhuan cho céng ty va phan tan bét cac rdi ro trong kinh
doanh.

Trong do, kinh doanh dia 6c chi€ém ty trong doanh thu va Igi nhuan I6n nhat. Thi
trudng hién tai va phat trién chd yéu 1a HCM va céc tinh Mién Nam. Thucong hiéu
THUDUC HOUSE gan lién vdi cac du an nhu: Dy an Khu nha & Binh An 2, Dy an Khu
nha & Binh Chiéu, Du &n Trung tdm Thuong mai - Dich vu, C8n hd cao cdp & nha &
Cantavil, Dy an Chung cu TDH - Trudng Tho, Dy an Chung cu TDH - Hiép Phu, Dy an
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Chung cu TDH - Phudc Binh, Du an Chung cu TDH - Phudc Long, Chg dau maoi Néng
san Thu Ddc. Hién nay. Cong ty c6 11 Cong ty lién doanh va lién két va 2 San Giao
Dich Bt Bong San ThuDuc House tai 74 Pham Ngoc Thach, Q3 va 6B Dinh B0 Linh, Q.
Binh Thanh - TP.HCM.,

" Hoat dong kinh doanh duy tri tiang trudng trong 5 nam gan day.

TDH van 13 mét trong s& nhiing dan vi trong nganh bat dong san c6 tdc do ting trudng
doanh thu va Igi nhuén cao. Trong 5 nam gan day, toc do tang trudng CARG doanh thu va
lgi nhuan [&n luct dat 47% va 70%. Cu thé, doanh thu ting tir 409 ty ddng ndm 2013 |én
1.840 ty dong ndm 2017 va Igi nhuan sau thu€ ciing tang tir 22 ty dong ndm 2013 Ién 131
ty dong nam 2017.

N&m 2017, TDH dat t8ng doanh thu gan 1,923 ty dong, tang 68% so vdi 2016 va vugt
42% k& hoach ndm. Doanh thu tdng chu yeu nho giai quyet dit diém hét cac du an ton
kho (chung cu TDH — Trudng The, TDH — PhuGc Binh, dat nen Long H6i, dat nén du an
Phudc Long Sprlng Town...); cac du an méi m@ ban trong 2016 cling dugc ghi nhan hét
doanh thu gom dy an Chun cu TDH — PhuGc Long (S-home d3 ban giao nha), du an Khu
dan cu Binh Chiéu va dét nén dy an khu dan cu Tocontap, doanh thu tur hoat dong nhan
thau xay Iap va nguon thu tir cac bét dodng san cho thué (tang 8 Cantavil — gan 10 ty/ndm,
khu nha & chg dau mbi, van phong Hang Xanh...

Cac chi tiéu Igi nhuan trudc thué va sau thué nam 2017 clia TDH cling vugt 10% ké hoach
nam, dat [an lugt 161 ty va 130 ty dong, tdng 19% va 21% so vdi 2016. Trong dé han

77% |gi nhuan chl yeu dén tUr hoat dong kinh doanh bat dong san. EPS ndam 2017 tang lén
1.605 ddng. Ty 18 c6 tirc 13 10% béng tién.
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" TDH la c6 phiéu cé Igi suit c6 tirc cao, gia cd phiéu dang thap hon nhiéu so
vGi bookvlue.
Trong nhithg ndm gan day, TDH Iudn duy tri ty 1& chia c6 tic hdp dan, ndm 2015 13 10%
bang tién mat, ndm 2016 la 10% bdng tién mdt va ndm 2017 la 10% bang tién mat. Vi
hoat dong kinh doanh ti€p tuc duy tri & muc tot, ching t6i ky vong TDH sé ti€p tuc chia co
tirc bang tién tlr 10-12% trong ndm 2018.
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Ngudn: TDH
Hién tai gid c6 phiéu TDH dao ddng trong khoang 11.000-12.000 ddng/cp, véi miic ¢ tic
du kién nhu trén ¢ thé thdy c6 phidu TDH cd ty suét cd tic khd hap dan. Ngoai ra, gia cd
phiéu hién tai thap hon nhiu gi tri s sach (Bookvalue & 19.900 ddng/cp). Do d6, chiing
toi cho réng, TDH sé la co héi t6t dbi véi nhitng nha déu tu gid tri.
®  Phan tich tinh hinh tai chinh ctia TDH
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Bang chi tiéu tinh hinh chinh cua TDH

Gia 19.4 13.8 10.2 14.8 11.7
Vén héa (Ty VND) 446,36 446,36 490,99 830,56 955,13
Cé tirc 800 1000 1000 1000 1000
Pinh gia

EPS (VND) 568 1.338 983 1.409 1.605
P/E (Lan) 20,59 8,74 11,91 8,31 7,29
BVS 35.679 36.837 32.97 23.475 20.864
P/B (Lan) 0.33 0.32 0.35 0.5 0.56
Kha nang sinh Igi

Ty sut LN gop (%) 31.65% 16.95% 14.50% 19.96% 12.97%
Ty suat Igi nhuan trudc thué (%) 5.81% 9.20% 5.26% 12.81% 8.75%
Ty suét LN rong (%) 4.75% 8.39% 5.21% 10.21% 7.10%
EBIT (Ty VND) 72.16 21.82 21.98 115.55 124.57
EBITDA (Ty VND) 83.61 60.15 40.52 125.78 133.4
ROE (%) 1.60% 3.69% 3.38% 6.86% 7.27%
ROA (%) 0.97% 2.17% 1.90% 4.06% 4.62%
Hiéu qua hoat dong

Vong quay hang ton kho (Ngay) 0.6 0.84 1.39 2.56 4.83
Vong quay khoan phai thu (Ngay) 2.23 3.22 4.98 5.74 7.27
Vong quay khoan phai tra (Ngay) 6.07 5.68 6.96 8.22 15.16
Vong quay tong tai san (Lan) 0.18 0.24 0.36 0.4 0.65
Kha nang tra 1ai vay (Lan) 1.32 0.43 0.41 2.05 2.29
Kha nang tai chinh

NG/T6ng tai san (Lan) 0.36 0.38 0.45 0.37 0.36
NG/V8n chli s& hitu (Lan) 0.6 0.66 0.83 0.58 0.57
Vay dai han/Téng tai san (Lan) 0.12 0.13 0.18 0.09 0.06
Vay dai han/Von chu sé hitu (Lan) 0.2 0.22 0.33 0.15 0.1
NG ngdn han/Téng tai san (Lan) 0.21 0.22 0.26 0.26 0.28
NG ngdn han/Vén chu sé hitu (Lan) 0.36 0.38 0.47 0.41 0.44

Tang trudng

Tang truéng doanh thu (%) 104.81% 38.78% 55.28% 20.16% 73.54%
Tang truang Igi nhuan rong (%) -29.22% 144.92% -3.62% 135.74% 20.68%
Thanh toan

Hé s6 Thanh toan hién thdi (Lan) 2.05 2.23 2.14 1.63 1.92
Hé s6 Thanh toan nhanh (Lan) 1.1 0.95 1.56 1.3 1.38
Hé s6 Thanh toan tién mat (Lan) 0.16 0.22 0.6 0.36 0.19

Ngudn: MBS téng hop
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" Pinh gia c6 phiéu

+ Pinh gia theo Phuong phap P/E.

V6i viée trién khai nhigu du an trong ndm nay, trong d6 cd du' an chung cu’ cao cip Centum
Wealth véi t8hg miic dau tu' [a 50 triéu USD. Chiing t6i du’ phéng ké&t qua kinh doanh véi
doanh thu thuan dat dugc trong nam 2018 1a 2.245 ty dong, tang trudng 22%, Igi nhuan
sau thué dat 160 ty dong (tang trudng 22,2%), EPS du phong 2018 udc dat 1.962 dong.

Hién tai, c6 phiéu TDH dang giao dich & mdic P/E la 7,43 [an, thap hon nhiéu so véi P/E
trung binh clla mét s& cong ty cling nganh bat dong san c6 quy mé tuang duong (11 [an).
MUc P/E du phong nam 2018 cua TDH khoang 8 lan, EPS forward nam 2018 la 1.962
dong/cp, du bdo gid cd phiéu ctia TDH s& téng 1én miic 15.600 ddng/c phiéu. Do do,
chiing t8i khuyé&n nghi nha dau tu mua c8 phiéu tai viing gia hién tai.
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+ Tong hop cac doanh nghiép cling nganh

LDG 14,600 2,755,742 5.88 1.38
NBB 19,350 1,885,313 19.45 0.96
DRH 13,500 823,499 10.15 1.17
NLG 31,750 6,664,196 9.57 1.55
KDH 30,950 12,003,410 15.5 1.88
DXG 28,650 9,807,507 11.16 1.88
PDR 26,100 6,952,753 14.1 2.28
VPI 42,200 6,752,000 9.74 3.31
FLC 6,390 4,536,886 10.86 0.52
DIG 17,150 4,330,114 21.2 1.46
HPX 27,150 4,072,500 6.74 1.79
SCR 9,410 2,983,277 10.25 0.67
HDG 34,000 2,581,821 14.18 1.19
QCG 8,500 2,338,598 5.87 0.57
CEO 13,500 2,084,454 10.9 0.9
NDN 13,700 608,724 7.38 1.05
Trung binh 3,904,654 11.17 1.25
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BAO CAO KET QUA KINH DOANH BANG CAN DOl KE TOAN
Pvt: Ty VND
o 2015 2016 2017 2015 2016 2017
Doanh thu ban hang va CCDV 882.38 1060.3 1840.02 TAI SAN NGAN HAN 1350.62 1185.06 1565.8
Céc khoan giam trir doanh thu 75446  848.68  1601.29 A : > 265.
Doanh thu thuan 127.92 211.61 238.73 Tién va tuong duang tién 305.13 172.09 95.96
Gia von hang ban 90.8 81.3 66.34 DAu tu tai chinh ngan han 62.92 59.97 29.82
Lgi nhuan gop 71.38 62.78 54.15 Céc khoan phai thu 618.44 690.57 972.61
Eﬁ?”:,”]l_’ hr?@;dong i chinh ié-gz 53-?2 5‘3‘-;; Hang t8n kho 40159  260.85  401.84
i phi tai chin . . . N < .
P T han kh 2.54 1. .57
Trong dd: Chi phi lai vay 94.99 88.9 110.22 ?I sarl ngarl an Khac > 58 655
Chi phi ban hang 4091  134.18 14629  TAI SAN DAI HAN 1138.7 161556  1307.52
Lgi nhuén thuan tir HDKD 5.53 1.64 14.79  Taisan c8 dinh 85.31 83.5 94.12
Thu nhap khac 46.43 13582 161.09 Bt dong san dau tu 67.87 6459 6131
Chi phi khac 1581 25.71 3113 sy tv tau chinh dai han 4447 75306  800.16
Lgi nhuan khac 15.32 1.82 0.73 Loi thé thug )
L&i (18) cty lién doanh/lién két 4594  108.29  130.69 o1 the thuong mat - i i
Lgi nhuan truéc thué 1.16 0.02 0.31  Taisan dai han khac 25.76 158 2161
Chi phi thu& TNDN hién hanh 471 108.28 131  TONG TAI SAN 2529.33  2800.62  2873.32
Chi phi thu& TNDN hoan lai 882,38  1060.3  1840.02 114575  1029.67  1037.97
Ldl nhuén Satl t?ué' o 754.46 848.68 1601.29 NO PHAI TRA 648.46 727.72 814.64
Ld! ich ciua co dong tf)leu sO 127.92 211.61 238.73 NG ng3n han 497.29 301.95 223.33
Lgi nhuan sau thué céng ty me 90.8 81.3 66.34 . .
Vay va ng ngan han 1383.58 1770.95 1835.35
Phai tra ngudi ban 1383.58  1770.95  1835.35
NguGi mua tra tién trudc - - -
NG dai han 74.2 119.89 153.15

Vay va ng dai han - - -
VON CHU s& HUU - - -

V6n dau tu ctia CSH 2529.33 2800.62  2873.32
Théng du vén ¢6 phan 1390.62 1185.06 1565.8
C8 phiéu quy 305.13 172.09 95.96
Lai chua phan phai 62.92 59.97 29.82
V6n va quy khac 618.44 690.57 972.61
Lgi ich ¢ déng thiéu s6 401.59 260.85 401.84
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Chuyén vién phan tich:

Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Pham Van Quynh Email: Quynh.phamvan@mbs.com.vn

Ngo Qudc Hung Email: hung.ngoquoc@mbs.com.vn

Ngudi kiém soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyén Nghi: Hé théng khuyén nghi clia MBS dudc xay dung dua trén mic chénh 1&ch ctia gid muc tiéu 12 thang va gia c6
phiéu trén thi trudng tai thdi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doéi (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 cong ty
chiing khoan dau tién tai Viét Nam, Sau nhiéu ndm khdng ngimg phét trién, MBS da trd thanh mét trong nhiing céng ty chling khoan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang Iudi chi nhanh va cac phong giao dich clia MBS da dugc md rong va hoat dong cé hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac ving chién luge khac. Khach hang clia MBS bao gdm céac nha dau tu’ ca nhan va t8 chiic, céc t8 chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai sdn MB (AMC) va Cong ty CP Viét R,E,M,A X (Viet R,E,M).
MBS c6 ngudn luc I8n v& con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang cac san phdm va dich vu phi hdp ma rét
it cAc cong ty chiing khodan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= Cong ty moi giGi hang dau, dirng dau thi phan moi gidi t ndm 2009.

= C6ng ty nghién cliu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cé kinh nghiém, cung cap cac san phdm nghién ctu
vé kinh t€ va thi trudng ching khoan;

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiting khoan MB (MBS). Nhiing théng tin sif dung trong bao
cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
bdo cdo nay la cla (cac) tac gid va khdng nhat thiét lién hé véi quan diém chinh thirc ciia MBS. Khéng mét théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bt ky ching khoan nao. Bao cdo nay khdng dugdc phép sao chép, tai
ban bdi bét ky ca nhan hodc td chlc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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