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THONG TIN CO PHAN
Ma chung khoan: MDG
San giao dich: HOSE
Gia ky vong;: 24.300 - 30.600
S6 lugng cO phan luu hanh: 9.900.000
ggniezc(:)lil 0t:ra ¢0 tire du kién 20%
THONG TIN SO HUU
Téng Céng ty Xay dung sb 1: 19,33%
Cong ty CP Tai chinh Sao su: 4,89%
Ngan hang Viét A 3,79%
Té chire trong nudc khac: 9,75%
Ca nhan trong nudc. 61,96%
C4 nhan nudc ngoai 0,28%
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NOI DUNG CHINH

CO HOI:

MDC 1a doanh nghiép c¢é thwong hiéu va tén tudi trong
linh vue xay dung cong nghi€p va dan dung tai phia Nam.
Vi hon 20 nam kinh nghiém, Cong ty da thi cong nhiéu cong
trinh cong nghi¢p va dan dung l6n nhu Thuy dién Tri An,
Thuy dién Thac Mo, Thuiy dién Ham Thuan, Khach san
Habour View, Thuong x4 Tax, Khach san Hilton...

Hoat dong Kinh doanh ting trudomg on dinh. Toc do ting
truong doanh thu va lgi nhuén cuia MDC dat muc trung binh
20%/mam trong giai doan 2008 - 2010, vi vay mac du lién tuc
tang von diéu 16 trong giai doan 2008 - 2010 nhung EPS cia
Cong ty van dugc duy tri 6n dinh & muc trén 3.000 dong/cp.
Pinh hwéng kinh doanh da linh vwe da giap cho Cong ty
giam thiéu dwoc rii ro va dat mirc ting trwdng cao trong
nhitng nim t6i. Voi nhitng kinh nghiém va am hiéu trong
linh vyc thay dién, bét dong san va san xuét vat liéu xay dung,
MDC dang mé rong hoat dong sang cac linh vuc day tiém
ning nay. Cac dy an Cong ty dang trién khai hira hen s& mang
lai nguén loi nhuén dot bién ké tir ndm 2011.

RUI RO:

Nhu cdu vén cia MDC nhim thyuc hién va theo dudi, trién
khai cac dy 4n 1a kha 16n, didu do tao strc ép voi doanh nghiép
vé viéc huy dong von dé trién khai dy an.

Viéc méd rong hoat dong xay dung sang linh vuc xay dung dan
dung c6 thé gip nhiéu khé khin do day 1a mang hoat dong co
su canh tranh kha 16n trong giai doan hién nay.

Gia ban dién phu thudc vao viéc dam phan voi EVN, nén gia
dién thay d6i c6 thé co nhitng anh huong dén hiéu qua cua du
an thuy dién Cong ty dang trién khai.

Quan diém dau tw: Ching t6i danh gid cao sw on dinh va tiem

nang tang truong cua MDC. Chung toi udc tinh mirc gid hop ly cua
co phiéu MDG trong khoding 24.300 - 30.600 dong/cp (tity theo
muc tiéu va lwa chon chién luoc dau tw). Pdy la khoang gid dwoc

xdc dinh dua trén co so cac phuwong phap dinh gia DCF, P/E va

P/Bvdi cac gia dinh dwoc dwa ra kha thdn trong va chat che.

TOM TAT MOT SO THONG TIN TAI CHINH:

Cic chi tiéu tai chinh co ban (*) 2008A 2009A 2010E 2011F
Téng tai san (triéu Dong) 333.093 362.700 465.241 716.907
Vén chi s¢ hitu (tridu Dong) 109.467 136.902 176.229 236.199
Doanh thu thuan (triéu Dong) 234.503 268.926 328.670 456.394
Loi nhuan sau thué (triéu Dong) 23.302 25.022 34.842 42.428
ROA (¥) 7,0% 6,9% 7,5% 5,9%
ROE (*) 21,3% 18,3% 19,8% 18,1%
EPS co ban (Pdng) 4.027 3.789 3.726 3.706

(*) Cdc chi tiéu tai chinh dwoc tinh todan dwa trén so ligu cuoi ndm

Nguén: MDC, SHS Research.
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GIOI THIEU VE CONG TY CO PHAN MIEN PONG

Cong ty C6 phan Mién Pong (MDC) tién than 1a Cong ty Xay dung Thuy dién

Tri An, duoc thanh 1ap ngay 10/01/1986 v6i nhiém vy thi cong xay dung cong
trinh Thuy dién Tri An. Nam 2006, Cong ty dugc c6 phan hoa dé chuyén hinh
thirc s& hitu tir doanh nghiép Nha nudc thanh cong ty ¢ phan theo Quyét dinh
s6 325/QD-BXD ngay 28/02/2006 cua B6 Xay dung. Ngay 13/4/2006 Cong ty
chinh thirc hoat dong theo mé hinh cong ty ¢6 phan voi quy md vén diéu 16 ban

dau 1a 15 ty dong.

Sau khi chuyén d6i md hinh hoat dong, MDC hoat dong tap trung vao cac linh

vuc chinh nhu Xy ding va dau tw kinh doanh ha tang, nha ¢ va san xudt kinh

doanh vit liéu xdy dung. Bon nim sau ¢ phan hoa, quy md von diéu 1é cua
MDC d ting 1én 99 ty dong.

Qua trinh ting vén cia MDC:

S6 ¢6 phin

Thoi gian Hinh thirc ting von Poi twong ting them
Thang Vébn diéu 18 thanh 1ap Cong ty la
4/2006 15 ty déng )
Tang von 1én 33 ty dong thong 2 an
Thing  qua viée phat hanh cho CB.CNV, gﬂgﬁg V;%(i";i 1.800.000
03/2007 c0 dong hién hiru va doi tac chién chién luoc R
lugce ) . ;
Tang von 1én 66 ty dong thong FP
. Co1a ? CB.CNV, co don,
Thang qua phat hanh cho CB.CNV, €O | ian hitu va déi té% 3.300.000
02/2008 dong hién hitu va doi tac chien chién luoc RS
luqc 7 2 2 )
Thén Tang von lén 99 ty dong théng Co dong hién hiru
04 /201g0 qua phat hanh cho c6 dong hién va doi tac chién 3.300.000

hitu va ddi tic chién lugc

Iugc

Co cau co dong:

Nguon: MDC, SHS Research

Tai thoi diém 17/12/2010, cac ¢b dong to chirc nim gitt 37,86% cd phan cua

MDC, trong d6 Téng Cong ty Xay dung sd 1 nim giit 19,33% va Cong ty CP

Tai chinh Cao su nam giit 4,89% cd phan ctia Cong ty.

0.28% _~

61.96%

Co ciu cb dong ciia MDC thoi diém 17/12/2010

® Tong Cong ty Xay dung sb 1
® Cong ty CP Tai chinh Sao su
= Ngén hang Viét A
= T chire trong nudc khac

Cé nhan trong nudc

Céa nhan nudc ngoai

Nguén: MDC, SHS Research
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HOAT PONG SAN XUAT KINH DOANH CUA MDC

Xay dung cong nghiép va dan dung hién dang 1a mang hoat dong chinh va luén
chiém ty trong cao nhét trong co cdu doanh thu, lgi nhuan cia MDC (ty trong
khoang trén 85% doanh thu va 80% lgi nhuan gdp). Cac hoat dong con lai la
kinh doanh ha téng va nha &, san xuét kinh doanh vat liéu xay dung chiém ty
trong thip do trong nhitng nim qua Cong ty chua c¢6 du an dau tu 16n trong cac

mang hoat dong nay.

Co cu doanh thu ciia MDC Co cAu lgi nhuén gop ciia MDC

9T 2010 2008 2009 9T 2010

OKinh doanh ha ting - nha & BVLXD BXay dung OKinh doanh ha ting -nhad OVLXD  BXiy dung

Nguén: MDC, SHS Research.

Co ciu doanh thu va lgi nhuin ciia MDC sé& c6 nhiéu thay ddi trong nhirng
nim t6i. Vi viée dau tu dy 4n Khu dé thi mai Long Binh Tén va dua mé da Tan
M§ vao khai thac, du bao ty trong doanh thu va loi nhudn trong mang san xuat
kinh doanh VLXD va kinh doanh ha tang - nha & s& tang dan ké tir nam 2011; dy
b4o 2 mang hoat dong nay s& mang lai ngudn loi nhuan dot bién cho doanh nghiép

trong khi mang hoat dong xay dung van duoc duy tri n dinh.

Xét trong dai han, dy dn Thity dién Pa Déing 3 sé phdt dién va mang lai nguon thu
cho MDC ké tir nam 2014. Hoat dong kinh doanh ciia Cong ty sé da dang hon va
bao gom 4 mang chinh la Xdy dwng; San xudt kinh doanh VLXD; San xudt kinh
doanh dién va Kinh doanh ha tang - nha 6, trong dé mdng hoat dpng kinh doanh
ha td‘ng - nha ¢ va sin xudt kinh doanh dién sé dwoc chu trong dau tw, din

chiém ty trong chii yéu trong co ciu doanh thu va lgi nhudn ciia Cong ty.

1. Hoat dong xay l{in

Xay dyng cong nghiép va dan dung la mang hoat dong truyén thong cia MDC.
Hoat dong nay c6 toc do ting truong kha cao trong giai doan 2008 - 2010 v6i mirc
tang truong doanh thu trung binh dat 25%/nim; dong thoi day ciing 1a mang kinh
doanh c6 hi¢u qua cao véi bién lgi nhuén gdp trong giai doan 2008 - 2010 dat trén
17%. Két qua nay c6 dugc 1a do trong nhitng nim qua MDC di tap trung vao xay
dung cac cong trinh thuy dién, ddy 1a linh vuc hoat dong ma Cong ty c6 nhiéu loi
thé ca vé kinh nghiém va hé thdng trang thiét bi thi cong, nhd vay Cong ty di tan

dung dugc ti da nhitng loi thé sin c6 va tiét kiém chi phi, ndng bién loi nhuén.

[4] BAO CAO PHAN TICH DOANH NGHIEP IMDC



SHS /; SAIGON - HANOI SECURITIES
F// : Ha Noi - 01/2011

Ty suét loi nhuin gop hoat dong xay dung ciia MDC

22%
17% 18%

2008 2009 9T 2010

Ngu&n: MDC, SHS Research.

Mot s6 cong trinh xay dung tidu biéu da va dang thue hién ciia MDC

Cong Trinh Pia Diém
Thiy dién
1 Thuy dién Tri An Déng Nai
2 Thuy di¢n Thac Mo Binh Phudc
3 Thuy dién Ham Thuén Binh Thuan
4  Thiy dién Béc Binh Binh Thuan
5 Thuy dién Sre Pok 3 bak Lak
6  Thiy dién Buén Kubp bik Lik
7 Thuy di¢n PakR Tih Pak Nong
8 Thuy di¢n Budn Tua Srah bak Nong
9  Thuy dién Bao Loc Lam Ddng
Xay dung dan dung
1 Khach san Habour View Quén 1 Tp. H Chi Minh
2 Thuong xa Tax Quén 1 Tp. H Chi Minh
3 Khéach san Hilton Quan 1 Tp. H5 Chi Minh
4 An Dong Plaza Quén 5 Tp. H Chi Minh
5 Khu lién hop KSDV Pacific Garden Quén 10 Tp. Hd Chi Minh

Nguon: MDC, SHS Research

Hoat dong xdy dung din dung cé xu hwéng ting. Tc do ting truong nganh
xdy dung noi chung cta ca nudc van dang & mirc cao (du bdo & mirc 20% méi
nam tir nay cho dén nam 2014); nhu cu nha ¢, dic biét 1a nha & kién cd va xay
moéi cho ngudi dan co thu nhép thip, trung binh van con nhidu. Pay chinh la
ngudn nhu ciu tiém ning va 6n dinh dbi v6i hoat dong xay dung cia MDC. Do
do, trong nhitng nam t6i MDC duy kién s& tiép tuc duy tri hoat dong xdy dung
cong nghiép, dong thoi mo rong hoat dong xay dung dan dung nham nang quy mod
va thuong hiéu cta Cong ty trong linh vuc nay.

[51 BAO CAO PHAN TICH DOANH NGHIEP IMDC
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Du bio gia tri va toc d9 ting truéng nganh xiy dung

B Ting truéng EEN% GDP —O— Gi4 tri ( Ty dong)

300,000 - o [ 3%
270,000 - 0%
240,000 - o
210,000 o - 25%
180,000 - L 0%
150,000 -
120,000 - - 15%
90,000 - © - 10%
60,000 - o
30,000 -

0 - - 0%

2007 2008 2009 2010E 2011F 2012F 2013F 2014F
Ngqu‘n.' BMI, Bé6 XD, SHS Research

Tuy nhién, viéc ning ty trong xdy dung dan dung trong co cdu xay dung nhimng
nam t&i cia MDC c6 thé s& khién doanh nghiép gap phai su canh tranh kha 16n tir
cac nha thiu xdy dyng dan dung 16n tai khu vuc phia Nam nhu Cotecons, Xay
dung Hoa Binh... Vi viéc tang ty trong cac cong trinh xdy dung dan dung, #
sudt lgi nhudn hoat dong xdy dung ciia MDC trong dai han co thé sé duy tri éon

dinh hang nam 6 mirc trung binh khodng 12% - 14%.
Duw bdo doanh thu va bién lgi nhuén gop hoat dong xay dung ciia MDC

&= Doanh thu (ty ddng) ©—Bién lgi nhan gop
500 - - 20%

- 16%

450 - L - 18%
400 -
350 - © - 14%
300 - - 12%
250 A - 10%
200 - - 8%
150 - - 6%
100 - - 4%
50 - - 2%
0 - T . T . T - 0%

2010F 2011F 2012F 2013F 2014F 2015F

Nguon: SHS Research

2. Hoat dong san xuét vat liéu xy dung

Tur ndm 2003, MDC d3 dau tu va dwa vao hoat dong Nha may San Xuét gach
Tuynel c6 cong sudt 25 tridu vién/nam. Ngudn nguyén liéu chinh ciia Nha may
dugc khai thac tir mé dit sét cua Cong ty tai Binh Duong; tuy nhién mo dét sét
nay da hét trir lugng khai thac tir nam 2009 nén Cong ty da phai thu mua nguyén
lidu tir cac khu vuc 1an can. Diéu nay di 1am han ché kha ning san xuat ciing nhu
ty suat loi nhuan ctia mang san xuat vat liéu xdy dung trong nhimg nam gan day.
Bén canh d6, v6i viéc cac nha may san xuit gach Tuynel dang dugc dau tu xay
dung méi ngdy cang nhiéu, didu dé ciing gy nén ap luc canh tranh vé gia ddi voi

san pham nay.

[6] BAO CAO PHAN TICH DOANH NGHIEP IMDC
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Doanh thu va ty suét loi nhuin san xuit kinh doanh VLXD cihia MDC

25,000 A r 50%
20,000 A - 40%
15,000 A . - 30%
10,000 - - 20%
5,000 - - 10%
- - 0%
2008 2009 9T 2010
E==9 Doanh thu (ty dong) —m—Ty trong trén tong doanh thu

Bién lgi nhuan gdp
Ngu&n: MDC, SHS Research

Hoat dong san xuit kinh doanh vit liéu xdy dung ciia MDC c6 thé sé ting
truong dot bién ké tir nim 2011 khi ma Céng ty dwa vao khai thac du 4n mé
da Tan My. Mo da Tan My uGce 6 trit luong d4 khoang 27 triéu m® va c6 kha
ndng khai thac trong khoang 19,5 nam, véi san luong khai thac hang nam dat
khoang 1,2 triéu m® d4 nguyén khéi (twong tmg v6i 1,6 triéu m® da nguyén khai).
Mo da nay dugec MDC déau tu tir ndim 2007 véi tong von dau tu 164 ty dong. Dy
kién du an nay s& mang lai doanh thu va lgi nhuan cho MDC ké tir quy I1/2011.

o D4 khai thac tai mé d4 Tan My phi hop v6i cac cong trinh cau duong va
co s ha ting - Day 1a mot thi truong rong va 6 tiém nang phat trién cao
do nhu cdu dau tu x4y dung phat trién co s ha tang tai Viét nam con rat
16n (Téc d@é tang trucng xdy dung co s¢ ha tang hang nam giai doan
2010 - 2014 cua Viét Nam duoc dw bao ¢ miec 23%).

Du bso gia tri va toc dd ting truéng nganh xiy dung co sé ha ting

200,000 7 pwwm Gig trj (Ty déng) ~ —#—% Nganh xdy dung 4%
- 529%
150,000 - L o
- 48%

100,000 -
- 46%
50,000 - - 44%
- 42%
0 - - 40%

2007 2008 2009 2010E 2011F 2012F 2013F 2014F

Nguon: BMI, Bé XD, SHS Research

o Viéc chii dong duoc ngudn nguyén lidu san xuét bang viéc so hitu mo da
s& lam ting ty suét lgi nhudn cho mang san xuit kinh doanh vt liéu xay
dung cia MDC. Chiing t6i udc tinh, ty suét loi nhuan g0p tur hoat dong
khai thac va kinh doanh da xay dung s€ dat khoang 35% - 40%; loi nhuan
hang nim ma mé da nay mang lai u6c tinh khoang 30 - 40 ty dong.

e Doanh thu tir khai thac kinh doanh mo d4 Tan My s€ nang ty trong cua
mang san xudt kinh doanh vat liéu xay dung trong co cdu doanh thu va

lgi nhuédn cia MDC trong nhiing nam tdi.

[71 BAO CAO PHAN TICH DOANH NGHIEP IMDC
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Duw bio doanh thu hoat dong san xuit kinh doanh VLXD ciia MDC

BB Doanh thu (ty ddng) —— Ty trong trén téng doanh thu

250 - - 35%
200 - [ 0%
- 25%

150 - 0%
100 - - 15%
- 10%

50 - o,
o M. . . . : - 0%

2010F 2011F 2012F 2013F 2014F 2015F
Nguon: SHS Forecast.

3. Hoat dong kinh doanh ha ting - nha &

Dy 4n Khu déan cw Long Binh Tén - Khu phé 2 va 3:

Doanh thu va lgi nhuan cua hoat dong kinh doanh ha t?mg - nha ¢ cia MDC trong
nhing nam vira qua dén chu yéu tir dy 4n Khu dan cu Long Binh Tan (Khu phé 2
va Khu phé 3. bay la dy an bat dong san dau tién cia MDC, dy 4n nay duogc trién
khai tir nam 2003 - 2004, du én ¢6 tong dién tich dat khoang 21,4 ha va dugc kinh
doanh duéi hinh thtrc ban dat nén, nhim dén ddi twong khach hang c6 thu nhap

trung binh.

o Tinh d&n hét nam 2009, Khu phé 2 da ban duoc 70% dién tich va Khu
phé 3 ban dugc 82% dién tich. Doanh thu lily ké ctia 2 khu phd dén hét
nam 2009 khoang 144 ty dong.

e Hién nay dy an nay con khoang 21.400 m® dat sach, theo ké hoach thi
mdt phan s& duge ban trong nim 2010 va phan con lai s& duoc ban tiép
trong cac nam tiép theo. Doanh thu du kién tir viéc ban dién tich dit nén

nay la khoang 107 ty ddng va ty suat loi nhuan udc tinh dat khoang 40%.
Dy an Khu do6 thi méi Long Binh Tan:

Tiép ndi sy thanh cong ciia dy an Khu dan cu Long Binh Tan (Khu phé 2 va Khu
phé 3), MDC di trién khai tiép dy an Khu d6 thi méi Long Binh Tan. Pay 1a mot
du an 16n so voi quy mé cua MDC, du kién du an nay s€ mang lai nguén loi
nhuan 6n dinh cho Céng ty tir cudi nam 2010 cho dén nam 2020.

Mt 56 théng tin vé dw dn:

o Tong von dau tu ude tinh: 684 ty dong.

e Tong dién tich dat: 372.800 m”.
Trong do:
—  Dién tich dét cay xanh va dudng giao thong:  167.602 m™.
—  Dién tich dét nén xdy biét thy: 26.078 m’.
—  Dién tich d4t nén xay chung cu: 38.185 m’.
—  Dién tich dat nén xay nha lién ké: 47.491 m’.
— Dién tich dat khu thuong mai: 45.498 m’.

[8] BAO CAO PHAN TICH DOANH NGHIEP IMDC
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— Dién tich dat nén khu giao duc: 25.138 m.
—  Dién tich dét nén cho tai dinh cu: 22.286 m’.
o Ty suit hoan vén (IRR):  31,42%.
o Thoi gian dau tu va khai thac: 2010 - 2020.
o Tién d¢ trién khai: Dy an dd c6 quy hoach chi tiét 1/500 va hién dang tién
hanh dén bu giai toa.
Pay 1a du an c6 vi tri kha thuan lgi, nam doc theo quéc 160 51 va cach San bay
Long Thanh khoang 5km, thuan tién cho viéc luu thong tir Dong Nai di thanh phd
H6 Chi Minh. Péi twong khach hang du 4n ndy nhim dén 1a cac chuyén gia va
nha dau tu dang cong tac, lam viéc trén dia ban tinh Déng Nai. Dy an sé duoc
MDC trién khai ddu tu theo hinh thirc cudn chiéu va lién két dau tu voi cac nha

dau tu thi cap, voi phan von gop tuong duong véi gia tri dat nén.

Dy 4n nay ciing danh diu mot budc phat trién méi trong chién luge dai han cia
MDC, d6 1a thdm nhédp sau hon vao linh vyc kinh doanh bét dong san. La mot
Cong ty co kinh nghiém va ning lyc trong linh vuc x4y lip, viéc mé rong hoat
dong sang linh vuc kinh doanh bat dong san s& gitp cho Cong ty c6 thé ting

truong nhanh vé quy mé va tan dung duoc t6i da nhimng loi thé cia minh.

4. Hoat dong san xuit kinh doanh dién

Nganh dién 12 nganh cé toc d ting trudng cao va nhiéu tiém ning phat trién
trong twong lai. San luong dién san xuét va dién thuong pham cua Viét Nam
trong giai doan 2000 - 2009 c6 toc do ting trudng hang nim cao, & muc tuong
ung la 13,69% va 14,15%. Tuy nhién, san Iugng dién san xuat hién nay van con
thip hon so v6i nhu cau dién ning clia ca nudc; day chinh 1a co hoi va thi truong

rong lon cho cac doanh nghiép dau tu san xuat dién.

Cung ciu nganh dién Ting truong dién san xuit va dién thwong pham
120 - T 110 - - 35%
BTOng cau 100 A
A - 30%
100 - OTong cung 90 -
80 - - 25%
70 -
80 T 60 i I~ 20%
50 - R - 15%
60 - 40 A
30 - - 10%
20
40 -~ F 59
10 - &
- L 0%
20 A — N o < v o o~ 0 o [
(=1 (=3 (=3 (=1 (=3 [ =4 (=1 (=3 (=3 S
(=) (=) (=) (=) (=) (=] (=] (=) S —
N [V} N N [V} N o [V} N (=)
(o]
0 — . .
m Dicn sin xudt (T KWh E===1Picn th him (Ty KWh
2007 2008 2009  2010F ién sin xuat (Ty KWh) ién thuong pham (Ty KWh)

Tang truong dién san xuét Tang truong dién thuong phim

Ngu&n: EVN, SHS Research

MDC chi trong diu tw viao hoat dong san xuit kinh doanh dién dwéi nhiéu
hinh thirc. MDC hién dang gép von va lam chu du tu dy 4n cua 5 du an thay
dién co tong cong suat lip may khoang 292,2 MW, kha ning cung cép dién lugng
trung binh hang nim khoang 1,3 ty kWh.

[91 BAO CAO PHAN TICH DOANH NGHIEP IMDC
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Ciac du an thiy dién MDC dau tw

Cong suit Pién luwgng Té -
. . % < . a5 < ong von dau tu Y S
bia biém lap may hang nam To db Tién do
(MW) (triéu kWh) (Ty dong)

MDC gép von ciing Cong ty CP Phat trién dién lwc (VNPD)
Thay dién Béc Binh Binh thuan 33 147 700 Phat dién thang 7/2009
Thay dién Khe Bb Nghé An 100 4428 3.000 Phét dién quy IV/2011
Thuy dién Nam Ma Ha Giang 3,2 15 12 Phat dién nam 2006

MDC g6p von cing Cong ty CP Thity di¢n PikR’ Tih

Thuy dién PakR’ Tih béak Nong 144 640 4.300 Phat dién quy 11/2011
MDC lam chii diu tw theo hinh thirc X4y dung - S6 hitu - Kinh doanh
Thuy dién Pa Dang 3 Lam Dong 12 56,6 374 Phat dién thang 12/2013

Nguén.‘ MDC, SHS Research

o MDC cam két gop 8% von diéu 1¢ ciia Céng ty CP Phat trién dién luc
(VNPD) va 4% vén diéu 18 Cong ty CP Thiy dién PakR’ Tih. Ca 2
cong ty nay déu dang s hitu cac cong trinh thuy dién c6 cong suat lap
may va dién lugng hang nam 16n. Bén canh do6, viéc gop 8% von diéu 1é
cua VNPD, cung véi EVN gilt vai tro thanh vién sang 1ap, s€ mang lai
cho MDC nhiéu loi ich boi hién nay EVN 1 ngudi mua va nha phéan phdi
dién duy nhit. Téng mirc vén MDC gép vao 2 du an VNPD va DiakR’
Tih udc tinh khoang 120 ty dong.

o Dur an thiy dién Pa Pang 3 sé mang lai ngudn lgi nhuin 6n dinh cho
MDC tir nim 2013. Du 4n duoc tai trg boi 30% von cia MDC va 70%
v6n vay wu dii ciia Ngan hang Phat trién Viét Nam. Dy 4n nay s& chinh
thirc phat dién cudi ndm 2013 va diu nim 2014, véi gia ban dién cho EVN
udc tinh khoang 4,5 cent/kWh, twong duong véi gia ban dién cia cac nha
may thiy dién trong khu vuc. Véi dién luong hang nam dat khoang 56,6
triéu kWh, mdi nam thily dién Pa Dang 3 mang lai cho MDC tir 50 - 60 ty
ddng doanh thu - Ty suat lgi nhudn gdp udc tinh dat khoang 40%.

Ddnh gid chung vé hoat dong va phwong hwdng kinh doanh ciia MDC

- Dinh huong trién khai hoat dong kinh doanh da linh vuc sé giup cho
MDC gidm thiéu riii ro. Theo d6, 4 mang hoat déng kinh doanh chinh trong
nhitng nam toi cia MDC la san xudt kinh doanh dién, san xudt kinh doanh
VLXD, dau tw kinh doanh ha téng - nha o va xdy dung co sy lién két, hé tro
lan nhau. Pay ciing la nhitng linh viee hoat dong ma MDC da khé am hiéu
va tich liy dwoc nhiéu kinh nghiém.

- Lgi nhudgn ciua MDC sé éon dinh trong cad ngc'in han, trung han va dai
han. Theo d6, trong giai doan tir nam 2011 - 2013, lgi nhudn chii yéu ciia
MDC dén tir mang hoat dong xdy dung, di dn bat dong san khu pho 2 va 3
(Long Binh Tdn), mé dd Tan M5 va phan vén gop vao VNPD va PakR’ Tih.
Trong cdc ndm tiép theo, MDC sé c¢é thém nguon loi nhudn tir dw dn thity

dién Pa Ddng 3 va du dn bat dong san Khu do thi moi Long Binh Tan.
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PHAN TiCH TAI CHINH

Doanh thu - Loi nhuin

Téc d ting truéng cao, va duw bao sé tiép tuc dwge duy tri trong nhirng nim
téi. Doanh thu nam 2009 tang truong 15% so voi ndm 2008 boi hoat dong chinh
1a xdy dyung c6 tdc do ting truong tot. CO dwoc cac hop dong xdy dung cong
nghiép ma dac biét 1a cac cong trinh thiy dién 16n, hoat dong xay dung cia MDC
nam 2009 da c6 mirc tang truong khoang 29,4% so voi nam trude. Dy bao trong
giai doan 2010 - 2013, MDC c¢6 thé ciing s& dat téc do tang truong doanh thu va
loi nhuén cao do duoc bd xung doanh thu va lgi nhuan tr du an moé da Tan My
(doanh thu va loi nhudn twong vmg khoang 100 ty dong va 40 ty dong méi nam),
cung véi doanh thu tir du 4n Khu phé 2 va 3 thudc du an Khu d6 thi méi Long
Binh Tén.

Doanh thu ciia MDC qua cac nim

700 - - 45%
600 == Doanh thu (Ty ddng) L 40%
—B—Téc d6 tang truong F35%

500 -
- 30%
400 - - 25%
300 - [ 20%
L 0,
200 - %
L 10%
100 - - 5%
O i T T T T - 0%

2008 2009 2010F 2011F 2012F

Nguon: MDC, SHS Research

Ty sudt lgi nhuén tiép tuc dwoc duy tri & mirc cao. Trong nhitng ndm t&i, hoat
dong xay dung dugc du bao s& gap nhiéu kho khan béi su canh tranh ngay cang
16n. Tuy nhién, véi viée cac mang hoat dong co ty suét loi nhuén cao nhu kinh
doanh ha tang - nha & va khai thac mo d4 s& nang dan ty trong trong co cu doanh
thu, didu d6 sé giup cho MDC co thé van tiép tuc duy tri dugc bién lgi nhuan &

muc cao.

Ty suit loi nhuin gop ciia MDC

23.60%
I 18.63%  1965%  19.24%  19.81%
2008 2009 2010F 2011F 2012F

Ngu&n: MDC, SHS Research
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Co cau tai san - Nguon von

Hang ton kho va cic khoan phii thu chiém ty trong cao trong co ciu tai san.
Pay la dac thu cia mot doanh nghi¢p hoat dong trong nganh xay duyng va kinh
doanh vat lidu xay dung. Trung binh 2 khoan muyc nay chiém 55% - 60% tong tai
san cia MDC.

Ty trong hang ton kho va khoan phai thu trong tong tai san cia MDC

40%

2008 2009 6T 2010

Nguén: MDC, SHS Research

Cac khoan diu tw tai chinh dai han sé ting 1én trong thoi gian téi. Tinh dén
cudi thang 6/2010, khoan muc dau tur tai chinh dai han cia MDC dat hon 41 ty
ddng, bao gdbm gin 30 ty ddng dau tw vaio VNPD. Khoan muc nay dugc dy bao s&
tang lén déng ké trong 6 thang cubi nim 2010 va cac nam tiép theo khi ma MDC
thuc hién cam két gop vén voi tong gia tri cam két khoang 120 ty vao VNPD va
bakR’ Tih.
Co cdu ng vay trong cic nim vira qua chii yéu Ia n¢ ngin han. No ngin han
chiém khoang 25% trong tong ngudn von va 40% tong ng ciia MDC; ng dai han
chiém ty trong rat thap. Véi viéc trién khai dau tu nhiéu dy 4n 16n trong giai doan
2010 - 2013, ty trong vay ng, déc biét la vay ng dai han cua MDC, chic chin s&
tang 1én. Diéu nay dong nghia vdi viée chi phi tai chinh cia MDC trong nhiing
nam tdi cling s€ gia tang.
Ty trong vay ng cia MDC
70%
60%
50%
40%
30%
20%
10%
0%

2008 2009 6T 2010 2010F 2011F 2012F

BTéng no/ Ngudn Vén B Vay ngén han/ Ngudn Vén B Vay dai han/ Ngudn Vén
Nguon: MDC, SHS Research

K& hoach ting von trong nim 2011: Nham dap ng nhu ciu vén cho cac du an,
MDC di c6 ké hoach ting von diéu 1¢ 1én 130 ty dong ngay trong dau nam 2011,
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Cong ty s& phat hanh thém 3,1 triéu ¢d phan, trong d6 phat hanh cho ¢ déng hién
hitu 990.000 cb phan véi gia 11.000 ddng/cp va phat hanh cho dbi tac chién luoc
2.110.000 c6 phan véi mirc gia khong thap hon 16.300 dong/cp va khong thap hon
gia tri s6 sach tai thoi diém chao ban - Néu dot phat hanh thanh cong, von diéu 1&
cia MDC sé& ting 1én mirc 130 ty dong va thing du von ting thém tir dot phat
hanh t6i thiéu 1a 14,2 ty dong.

Kha nang sinh 1oi

Céc chi tiéu ROA va ROE cua MDC trong giai doan 2008 va 2009 ¢ muc tuong
ung lan luot 13 7% va 18%. Du bao trong naim 2010, ROA va ROE ciia MDC van
s& duy tri duge & mic nay do hoat dong ciia Cong ty chwa co nhiéu thay dbi. So
sanh voi mot s6 doanh nghiép cung nganh, MDC cho thiy Cong ty dang ¢ hiéu
qué hoat dong va kha ning sinh 10i t6t hon kha nhiéu.

ROA va ROE ciia MDC So sanh kha nang sinh 1oi véi DN cung nganh nam 2009
ODROA BROE MDC HBC CTD SC5 NBB
21.3%
18.3% 18.0% VDLbinhquan 7455 1512 1845 1032 154
(ty bong)
LNST 25,0 49,2 228,1 37,6 93,5
7.0% 6.9% 6.6% ROA (%) 6,9 3,6 12,9 2,7 5.6
ROE (%) 18,3 8,5 20,7 16,0 15,4
EPS (Ddng) 3.789 3195 12516 3.572 6.141
2008 2009 2010F

Nguén: MDC, SHS Research

DU BAO HOAT PONG KINH DOANH NAM 2010 va 2011

Hoat dong kinh doanh nim 2010 ciia MDC khéng cé nhiéu dot bién so véi
nim 2009, do cac du 4n van dang trong giai doan dau tu. Hoat dong xay dung van

s€ la mang hoat dong mang lai doanh thu va lgi nhuén chinh cho Cong ty.

Doanh thu va lgi nhudn cua mang kinh doanh ha téng - nha & dén tir viéc ban mot
phan dit nén cua du an Khu phd 2 va 3 thudc du an Long Binh Tan. Mang kinh
doanh vat liéu xay dung c6 miic doanh thu va lgi nhuan khéng dang ké.

Viéc khai thac do an mé da Tan My s€ giip doanh thu va lgi nhuin nim
2011 ciia MDC tiing trwéng dot bién. Bén canh do, ching t6i danh gia day la
nim rit quan trong khi ma cac dy an 1én cia MDC nhu Khu d6 thi méi Long

Binh Tan va du an Thuy dién Pa Dang bt dau duoc trién khai.

Du bio két qua kinh doanh ciia MDC trong nim 2010 va 2011

2010E 2011F
Kéhoach  SHS Du bio K¢ hoach SHS Du bao

Doanh thu (t§ Pong) 324 328,7 400 456,4

LN sau thué (ty Dong) 25,5 34,8 35 42,4

Ngu&n: MDC, SHS Research

[13] BAO CAO PHAN TICH DOANH NGHIEP IMDC



74

P%
%ﬁ SAIGON - HANOI SECURITIES Ha N6i — 01/2011

PINH GIA CO PHIEU MDG

Chung t6i sir dung 3 phuong phap 1a P/E, P/B va DCF dé udc tinh mie gia hop ly

ctia ¢6 phiéu MDG. Phuong phap P/E va P/B 1a 2 phuong phap phan anh muc gia

ky vong hop 1y ciia ¢6 phiéu dau tu trong ngin han, phit hop véi xu thé chung cua

thi trudng trong ngén han; trong khi phuong phap DCF phan anh kha sat gia tri ¢b

phiéu dé dau tu trung va dai han.

1/ Phwong phap P/E va P/B

- EPS udc tinh cho nam 2010 cia MDC 14 3.726 dong/cp. Theo sb lidu cia
Reuters, P/E binh quan nganh xay dung vao thoi diém 31/12/2010 1a 8,2
lan - Do d6, gia c6 phiéu MDG twong tng theo phuong phap P/E s& la

(lam tron):
P =3.726 x 8,2 = 30.600 dong/c6 phan.
- Gia tri s6 sach (Book value) ciia ¢6 phiéu MDG uéc tinh ¢ thoi diém cubi
nam 2010 t5i thiéu 14 18.687 ddng/cp. Theo sb lidu cua Reuters, P/B binh
quéan nganh xay dung vao thoi diém 31/12/2010 14 1,3 1an - Do d6, gia c6

phiéu MDG twong tng theo phuong phap P/B s& 1a (lam tron):

P =18.687 x 1,3 = 24.300 dong/cd phan.

2/ Phwong phiap DCF
Cac gia dinh chinh:

Mo d4 Tan My s& duogc khai thac 6n dinh trong 19 ndm. Gia ban san pham d4
duoc diéu chinh tang dan theo ty 1€ lam phat ctia Viét Nam (theo dy bdo cua
BMI).

KPT méi Long Binh Tén bit du dwoc khai thac tir ndm 2011 dén hét 2020.
21.400 m® d4t nén con lai cua Khu ph 2 va 3 thude dy an Khu dan cu Long
Binh Tén s& dugc ban hét trong giai doan 2010 - 2013.

Dy an Thiy dién Pa Dang 3 chinh thirc hoat dong ké tir dau nam 2014 véi gia
ban dién tinh toan khoang 5 cent/kwh va duogc diéu chinh tang 3 ndm mot lan

v6i muc tang 5% cho gid dién mua kho va gitt nguyén véi gia dién mua 1.

Két qua dinh gia theo phwong phap DCF (lam tron):

M6 hinh dinh gia Gia

FCFE (g = 5%, Ke = 18,5%) 25.100 dong/ ¢ phin
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Moi thoéng tin xin vui long lién hé

Phong Phan tich - Cong ty C6 phan Chitng khoan Sai Gon - Ha Néi

Tru s6 chinh Chi nhanh H6 Chi Minh  Chi nhanh Pa Niing Chi nhanh Ngh¢ An
Toa nha Pao Duy Anh, s6 9 - Dao 141-143 Ham Nghi, Quan I, 97 - Lé Loi, Hai Chau, Pa 9A - HO Tung Mau, Hung
Duy Anh, Pong Da, Ha Noi TP. HO6 Chi Minh Nang Binh, TP.Vinh

Tel: (84-4) 3537 8010 Tel: (84-8) 3915 1368 Tel: (84-511) 3525 777 Tel: (84-38) 8602 767
Fax: (84-4) 3537 8005 Fax: (84-8) 3915 1369 Fax: (84-511) 3525 779 Fax: (84-38) 8602 757

Website: www.shs.com.vn

Tdt ca nhitng théng tin néu trong bdo cdo nghién cieu ndy da dwoc tién hanh thu thdp va xem xét

Nguwoi thuee hién:  cdn trong; tuy nhién Cong ty C6 phan Chimg khodn Sai Gon - Ha Néi (SHS) khéng chiu bat kp

Pham Ngoc Bach mét trach nhiém ndo déi véi tinh chinh xdc ciia nhitng thong tin dwoc aé cdp dén trong bdo cdo.

baCh.pn@ShS-ComVn Cdc quan diém, nhan dinh va danh gid trong bdo cdo ndy la quan diém cd nhan cia cdc chuyén
vién phdn tich ma khéng dai dién cho quan diém ciia SHS.

x M Bdo cdo nay chi nham muc tiéu cung cdp thong tin ma khéng ham ¥ khuyén nguci doc mua, ban

Nguyen Hai Dwong

hay ndm giit chitng khodn. Ngueoi doc chi nén sir dung bdo cdo nghién ciru nay nhi la mét nguon
duong.nh@shs.com.vn

théng tin tham khdo khi nghién ciru dau tur.
SHS ¢6 thé c6 nhitng hoat ddng hop tdc kinh doanh véi cac ddi twong dwoe dé cap dén trong bdo
cdo nghién ciru nay. Ngiueoi doc can luu ¥ rang SHS ¢6 thé ¢é nhitng xung dét loi ich déi véi cdc

nha dau tu khi thue hién bdo cdo nghién ciru phén tich nay.

[15] BAO CAO PHAN TICH DOANH NGHIEP IMDC



