EUROCAPITAL
Bao cao cip nhéat
Khuyén nghi MUA
Gia muc tiéu (VND) 13,050
Gia thi truong 9,920
Loi nhuan ky vong 31,6%
THONG TIN CO PHAN
San giao dich HOSE
Khoang gia 52 tuan 11,800 — 7,800
Von hod (ty dong) 962
SL ¢ phiéu luu hanh (cp) 93.878.384
KLGD trung binh 3 thang (cp) 851.495
S¢ hitu nude ngoai 30,17%
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Investment Trust (Stock)

Téng quan céng ty

Ccong ty ¢ phan Phét trién Nha Thi
Puc (TDH) tién than la Cong ty Quan
ly & Phat trién Nha Thii Dirc cua Nha
Nude va duge thanh 1ap tir nam 1992.
Cong ty hién dang hoat dong chinh
trong linh vuc du tu kinh doanh bat
dong san va phat trién cac khu do thi,
khu trung tdm thwong mai, khu du lich
nghi dudng va xay dung cac cong trinh
co s& ha tang khu cong nghiép va khu
dan cu.

Chuyén vién phén tich
Poan Nhat Anh
+84904803663
anh.doan@ecsc.com.vn
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Céap nhat KQKD

Tir ndm 2015 téi 2018, doanh thu thuan (DTT) cua TDH trai qua mot
thoi ky tang truong 4n tuong trén 20% mdi nam, dic biét nam 2018
tang cao ky luc voi DTT dat 2,400 ty dong (+30,4% yoy) nhung loi
nhuan sau thué (LNST) chi dat 93 ty dong (-28,9% yoy). DTT chu
yéu dén tur mang thuong mai, xuat khau linh kién dién tir, tdng 64,9%
(701 ty dong) va chiém gan 75% tong doanh thu. Mic du dong gop
16n cho DTT nhung bién loi nhuén ctia mang nay rat thip (1,6%).
Thém vao d6, do cac san phim da dugc tiéu thu hét va dong gop t6i
hon 50% loi nhuén gdp nén doanh thu tu bét dong san giam 27,6%
(122 ty ddng) da dan t6i LNST giam so véi cing ky. Du bao doanh
thu nam 2019 s€ tang truong manh nho cac du an dugc md ban trong
nam 2018 s& bit dau duoc ghi nhan.

Bién loi nhuén gép (BLNG) cuia TDH c6 xu hudng giam qua cac nam
trong khi thip nhat dat 7,9% ndm 2018 do chi phi gia von ban hang
tang 38%. DTT ting 30,4% nhung gia v6n ting cao hon vi ty trong
doanh thu thuong mai, xuat khau linh kién dién tir tang manh nhung
6 BLNG khéng cao nhu hoat dong kinh doanh bat dong san lam cho
ty 1& Gia vn ban hang/Doanh thu thuan ting tir mirc 87% nam 2017
1én thanh 92% nam 2018. Ngoai ra, bién lgi nhudn sau thué (BLNST)
bat ddu di xudng sau khi dat dinh nim 2016 (10,2%), rdi giam con
3,9% nim 2018. Nguyén nhén chinh dén tir chi phi tai chinh tang 33
ty dong (60%) chii yéu 16 tir viéc thanh 1y cac khoan diu tur 24 ty dong
va chi phi 13i vay tang 5 ty dong.

So sanh v&i cac cong ty nganh bt dong san nam 2018, céac chi sé cua
TDH tuong ddi thip. Do doanh thu ciia TDH phan 16n dén tir mang
thuong mai, xuat khau linh kién dién tir nén BLNG va BLNST déu
dat thap hon nhiéu so v6i Vinhomes (VHM), Novaland (NVL) va
Nam long (NLG). Nhung néu tach riéng mang kinh doanh bat dong
san thi BLNG cua TDH dat 30%, hiéu qua hon VHM (26%), cong ty
bat dong san 16n nhat Viét Nam. Thém vao do, ciing 1a cong ty phat
trién bat dong san tai khu vuc phia Nam nhung Nam Long c6 chi s6
ROE va ROA lan luot dat 18,4% va 8,7% cao hon gan 3 lan so véi
TDH.

Trong Q3/2019, DTT dat 1,169 ty ddng (ting 79,0% so véi Q3/2018)
va LNG dat 35 ty dong (ting 29,6% so véi Q3/2018). Két thic
9T2019, DTT ciia TDH dat 3,616 ty dong (+97,8%yoy) va loi nhudn
sau thué (LNST) dat 103 ty dong (+25,6%yoy), hoan thanh lan luot
108,2% va 44,6% ké hoach nim 2019. Doanh thu thuan tang manh 9
thang ddu nam va vuot chi tiéu ca nam 1a nho doanh thu tir ban hang
hoa ting gap dbi so vdi cung ky. Thém vao d6 doanh thu hoat dong
tai chinh tang vi khong phat sinh chi phi thanh Iy cong ty con va chi
phi ban hang, quan 1y doanh nghiép giam manh dan dén LNST ciing
tang manh. Dy biao LNST nam 2019 sé& bat dau ting trudng trg lai do
cac du an chua du diéu kién ghi nhan trong nim 2018 nhu Citrine
Apartment, TDH RiverView, Centum Wealth,... s& bt dau duoc
hach toén vao két qua kinh doanh tir cudi nim nay.

DPinh gia

TDH hién s& hitu quy dat 1on va dang phat trién cac dy 4n tai nhiéu
thanh ph6 16n nhu Ha N¢i, TP.HCM, ... tao nén tang cho sy ting
truong bén vimg cho 5 nam t6i. Chang toi khuyén nghi MUA ¢ phiéu
TDH véi gia muc tiéu 12 thang la 13,050 dong/cp, loi nhuan ky vong
1a 31,6% (so voi muc gia 9,920 dong/cp ngay 20/12/2019), dua trén
phuong phap NAV.
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TOM TAT BAO CAO TAI CHiNH
Két qui hoat dgng kinh deanh (triéu dbng) 2016 S017 »018
Doanh thu thuin vé& ban hang va cung cip dich vy 1,060,296 1,840,018 2,400,065
Tiing truing doanh thu 20.2% 73.5% 30.4%
Gid vén hang bin 848,682 | 1601293 2,210,222
Lgi nhuin gp vé bin hang va cung cip djch vy 211,613 238,726 189,843
Bién lgri nhugn gdp 20.0% 13.0% 7.9%
Doanh thu hoat déng tai chinh 81,301 66,344 81,985
Chi phi tai chinh 62,785 54,154 86,763
Chi phi ban hang 7,162 3,935 21,839
Chi phi quan I doanh nghiép 88,904 110219 114,922
Loi nhugn thudn tir hogt dong kinh doanh 134,185 146,294 60,496
Loi nhugn khac 5,527 1,636 14,793
Téng lgi nhuin ké toan trwdc thué 135,821 161,087 115,127
Loi nhufn sau thué thu nhap doanh nghiép 108,294 130,685 92,936
Bién loi nhugn sau thué 10.2% 7.1% 3.9%
Bin cin b1 ké todn (triéu ddng S016 017 »018
Tai sin ngin han 1185061 = 1,565798 2114338
Tién vi cde khoan twang duong tien 172,087 95,961 185,078
Cic khoan ddu tw t3i chinh ngdn han 59,967 29,819 28,247
Cic khodn phai thu ngan han 690574 | 972,607 | 1,058,834
Hang (on kho 260,849 401,837 695,835
Tai sin ngin han khc 1,584 65,573 146,344
Taisin dai han 1615564 1,307,518 | 2,447,203
Cic khodn phai thu dai han 482,200 324,212 362,183
Tai san co dinh 83,503 94,115 505,334
Bat dong san dau tw 64,500 61,308 61,310
Taisin do dang dai han 216,414 6,116 1,091,519
Céc khodn dau twridi chinh dai han 753,055 800,158 392,610
Taisin dai han khac 15,397 21,245 25,318
Lo thé thuong mai 406 364 8,928
Tong cong tai sin 2,800,625 2873316 4561541
No'phii tra 1,020,674 = 1,037,967 | 2,085,262
No ngin hgn 727,722 814,639 1,638,099
No dai han 301952 | 223,328 447,163
Voén chii 5§ hiru 1770951 = 1,835349 | 2476279

2019E
3,889,200
62.0%
3,587,269
301,931
7.8%
125,087
99,719
49,961
146,353
130,984
3,582
134,566
120,315

3.1%

2019E

2,945,316
113,784
158,863

1,233,659

1,191,908
247,101

2,365,602
345,253
512,431

99,688
923,373
428,070

46,327

10,460

5,310,918

2,725,159

2,273,991
451,168

2,585,758

2020E
6,041,494
55.3%
5,677,409
364,085
6.0%
194,310
111,703
88,928
196,375
161,389
3,582
164,970
147,500

2.4%

2020E

3,597,077
176,752
138,597

1,357,025

1,602,193
322,510

2,718,324
536,316
552,514
154,856
727,226
664,965

71,964
10,483

6,315,401

3,252,902

2,704,084
548,818

3,062,499
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Két qua kinh doanh du phéng (triéu dong)
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® Ban hang hoa va thanh phim

= Ban hang hoa bét dong san

= Cung cap dich vu

= Kinh doanh bét dong san dau tu
= Khac

Co cu loi nhudn gbp 2018
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® B4n hang hod va thanh pham
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Két qua kinh doanh nam 2018 cac cong ty khac trong nganh

BLNG BLNST ROE ROA
Vinhomes (VHM) 26.0% 38.2% 49.0% 16.7%
Novaland (NVL) 33.7% 21.4% 19.1% 5.4%
Nam Long (NLG) 43.2% 25.5% 18.4% 8.7%
TDH 7.9% 3.9% 5.4% 3.1%

. .
2019E

Téng cong tai san 5,310,918
No phai tra 2,725,159
S6 luong 6 phiéu Iuu hanh 93.878
BVPS 27,544
P/B 0.40
Gia mbi c6 phiéu 11,018

P/E P/B
172 511
18.5 2.9
6.5 1.3
7.1 0.3

2020E
6,315,401
3,252,902
93.878
32,622
0.40
13,049
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Khuyén c4o sir dung

Ban bio cao nay cua Cong ty Co phan Chung khoan Eurocapital (ECC), chi cung cap nhiing
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién blen thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky t6 chic hay ca nhan riéng Ié nao hodc cac quyét dinh mua ban, nam gi
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu 13 nguon tham khao truée khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va du bao va quan diém trong bao cao nay dugc dya trén nhirng nguon dit lidu
dang tin cdy. Tuy nhién Cong ty Co6 phan Ching khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay Ia hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac cua nhitng thong tin dugc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai ddi véi viéc str dung toan bo hay mét phan noi dung cua
ban bao céo nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay duya trén
su can nhac can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhimng quan diém,
nhan dinh nay co thé thay d6i ma khong can bao trudc. Ban bao cao nay cé ban quyén va la tai
san cua Cong ty Co phan Ching khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 sy déng y ciia ECC déu trai luat. Bat ky noi dung nao cua tai liéu hay cting
khong duoc sao chup hay nhan ban ¢ bat ky hinh thic hay phuong thic nao hodc cung cap néu
khong duogc sy chap thuan caa Cong ty Co phan Chirng khoan Eurocapital.

Cong ty co phan chimg khoan Eurocapital

Tang 5, Toa nha Mat Troi Séng Hong, S6 23 Phan Chu Trinh, Phudng Phan Chu Trinh, Quén
Hoan Kiém, TP. Ha Noi.

bién thoai: +84 2432181896

Website: www.ecsc.com.vn



