HABUBANK BAO CAO CAP NHAT
l SECURITIES 25/11/2009

CTCP PAU TU' HA TANG KY THUAT TP HCM @
Ma chirng khoan Cll KHUYEN NGHI: MUA
San HOSE Gia muc tiéu: 65.000 VNB/cp
Nganh nghé Bat déng san
DU BAO VA DINH GIA THONG TIN CO BAN
Chi tiéu 2008  2009F  2010F ¥ San pham va dich vy:
Doanh thu thun (ty VND) 179 204 272 + Nhan chuyén nhuong quyén thu phi cau
Loi nhuan gép/DT (%) 99,3 203 243 du’oing b hodc dau t dir &n ?OT
Lo nhudn rong (ty VND) 133 303 413 + Dau tw cac dy an co sé ha tang (dwong,
£ 2 L ox X nwéc sach)
S6 c6 phiéu lwu hanh (tr. CP) 38 50 75 . ]
EPS (VND) 3.470 6.068 8.254 + Dau tw kinh doanh bat dong san
BVPS (VND) 20479  25.092  46.803 + D4u tw dai han c¢b phiéu, trai phiéu DN
ROE (%) 17,6 36,6 29,8 v Co céu cb dong:
PIE (*) 778 9,56 7,03 + Nha dau tw trong nwéc:  71%
P/B (*) 13 2,31 1,24 o
o, 5 + Nha nuwéec: 0%
Ty Ié co trc (nam) 16% 16% 20%

+ Nha dau tw nwéc ngodi:  29%

(*) Gia ngay 25/11/2009, EPS, BVPS 2010 tinh trén s6 CP cubi 2009 L i o
v" Thi trwong chinh: TP H6 Chi Minh va céac

SO LIEU THONG KE GIAO DICH tinh lan can.
Cac khoan muc 2009 v Ké hoach nam 2009 (diéu chinh):
Gia cao-thap nhat 52 tuan (VND) 74.500 — 17.200 + DT thu phi: 210ty VND
Khéi lwong trung binh 30 ngay (CP) 1.292.208 + DT tai chinh: 295 ty VND
Khoillu’c_)'n'g trung binh 90 ngay (CP) 1.063.348 + LNST- 310 ty VND
SL c6 phiéu dang Iwu hanh (Tr.CP) 50,05
Gia tri vén héa (Ty VND)- ngay 25/11/2009 2.903 (Ngay 25/11/2009)

Trong 3 quy dau ndm 2009, Cll da hoan thanh gan 71% ké
hoach (diéu chinh) doanh thu ndm va trén 68% ké hoach
(diéu chinh)lgi nhudn sau thué ndm. Doanh thu thu phi én
dinh trén tuyén xa 16 Ha Noi va Kinh Dwong Viwrong va ngudn
thu tir cau Binh Triéu 2 sé giup céng ty hoan thanh ké hoach
méi. Déng thoi, ké hoach Igi nhuan sau thué diéu chinh cé
thé thuc hién dwoc do Cll da c6 nhing giao dich co lgi
nhuén véi céc khoan vén gop va cé phiéu nam giir. Doanh
thu va loi nhuan sau thué ndm 2010 sé c6 sw ting trwéng
manh so vé&i nam 2009.

Hién tai, cé phiéu Cll dang giao dich tai mirc PE 9,56x va PB
2,31x, thdp hon twong d6i so véi mirc trung binh nganh Viét
Nam (PE 20,33x va PB 3,96x) va khu vwc Chau A-Thai Binh
Dwong (PE 19,65x va PB 1,08x). V&i lwu y la c6 phléu Cll sé
bi pha lodng sau khi céng ty thwec hién ting von diéu 1é trong
2 nam 2010-2011, ching téi khuyén nghj MUA voi cé phiéu
Cll-Hose vé&i gid muc tiéu 65.000 VNB/cé phiéu do céng ty
dang thwe hién nhiéu céng trinh co’ sé ha ting quan trong
cta TP HCM va hira hen nguén thu tét trong twong lai.
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Doanh thu hoat déng
chinh Q3°09 tang do nguén
thu tee cau Binh Triéu

Chi phi ban hang cao do
hach toan

Thu nhéap hoat déng tai
chinh tang manh trong
Q3’09

Hwéng Ioi thué TNDN
trong nam 2009

Nhirng céng trinh Ion dang
tiép tuc dworc thwc hién

No vay dai han ting dé tai
tro’ cdc céng trinh

Hoat déng thu phi gap tré
ngai

Céng bo ké hoach tang
von diéu lé

Doanh thu hoat dong san xuét kinh doanh Q3’09 dat trén 59 ty VND, ting
hon 30% so v&i Q2’09 va cung ky nam 2008. V@i doanh thu hoat ddng thu
phi trén tuyén xa 16 Ha N&i va Kinh Duwong Vuong twong dbi 6n dinh,
doanh thu Q3’09 clia CIlI tang doét bién la do CIl dwoc chinh thirc thu phi
tai Tram thu phi Binh Triéu 2 hoan vén cho Hop ddng BOT ciu Binh Triéu
2 (tri gia trén 230 ty VND).

Lwu y rang ty 1& Chi phi ban hang/Doanh thu thuan cla cong ty luén &
murc cao (binh quan trén 52% cho giai doan 2006-Q3’'09) do cong ty hach
toan chi phi khdu hao quyén thu phi trén tuyén Xa 16 Ha No&i va Kinh
Duong Vwong (khdu hao tai sén vo hinh, gia vén 1.000 ty VND) vao chi
phi ban hang véi gia tri dwoc phép trich cb dinh méi quy gan 19,6 ty VND.

Thu nhap hoat déng tai chinh Q3’09 dat trén 95 ty VND, tdng manh
(+85%) so v&i Q209 va Q3’08 chi yéu 1a do cong ty (hodc cdng ty con-
Coéng ty CP Dau tw XD Cau dwdng Binh Triéu- Cll ndm 99% vén diéu &)
da thyc hién giao dich co lai cd phiéu LGC-Hose va NBB-Hose va ban
phan vén goép tai mot sé dw an (Khu chung cw Hoang Thanh cla cang ty
Nam Bay Bay - NBB-Hose) va thu dwoc trén 79 ty VND. Ngoai ra, Cll da
nhan cb tre, loi nhuan dwoc chia (trén 15 ty VND) ttr cac cong ty ClI nam
gitr cb phiéu hay gop vén.

Trong ndm 2009, céng ty dwoc mién gidm 50% thué TNDN dbi véi hoat
dong thu phi va tiép tuc dwoc giam 30% theo chwong trinh kich cau cla
Chinh phu. Ngoai ra, hoat ddng dau tw cta cong ty cling duwoc gidm 30%
thué TNDN. Trong 9 thang dau nam 2009, Cll dwoc mién gidm gan 13 ty
VND thué TNDN. T ndm 2010, cong ty sé khoéng con dwoc hwdng
nhirtng wu d&i thué TNDN twong tuw.

Chi phi xay dwng co ban d& dang tang gan 300 ty VND trong Q3’09 so
véi Q2'09 cho thdy cac dy an dau tw I&n clia cong ty nhw M& rong Xa 16
Ha Noi giai doan 1 (gan 50 ty VND), nha may nwéc Ddng Tam (130 ty
VND) va Thua Bire (80 ty VND) dang tiép tuc dwoc thuc hién.

Coéng ty da thwc hién xong viéc chuyén dbdi 131.500 trai phiéu thanh
9.994.000 cb phiéu thueng trong thang 9/2009 lam gidm 131,5 ty VND No
vay va tang Vén chi s& hiru. Tuy nhién, ty 18 No/Vén chi sé& hiru Q3’09
chi gidam nhe so v&i Q209 (tr 2,88 1an xudng 2,31) do cong ty dang tiép
tuc dwoc cac ngan hang giai ngan cho vay dai han (gan 270 ty VND) dé
thwe hién cac cong trinh dau tw.

Trong th&i gian qua, hoat ddng thu phi ctia Cll trén tuyén xa 16 Ha Noi gap
mot s6 rac rdi tir kién nghi clia Hiép hoi Van tai hang héa TP HCM vé vi tri
dat tram thu phi trén tuyén nay. Dau thang 11/2009, Cll da ra cong bé cho
biét cong ty s& khéng phai hoan tra tién thu phi trén tuyén nay to» nam
2002 dén nay va sé cé bién phap dé khong thu phi véi nhitng phuwong tién
khong thudc dbi twong ndp phi cia tuyén nay.

V&i ké hoach nhu cau vén dau tw trén 2.711 ty VND (ndm 2010) va gan
2.815 ty VNB (nam 2011) cho cac cong trinh (nhw M& rong xa 16 Ha Nai,
ng vén cau Rach Chiéc, Lién tinh 16 25B, vv), cdng ty dw kién ting vén
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DU BAO Q4’09 VA 2010
Kha ndng dat ké hoach (da
diéu chinh)doanh thu ndm
2009

Loi nhuan sau thué vwot
xa ké hoach ndm ban dau
nho hoat déng dau tw tai
chinh

Doanh thu 2010 tang

trurdéng manh nho nguén
thu phi méi va lgi nhuan
dw kién c6 thé dat duoc

Khuyén nghij va lvu y

didu 18 ttr 500 tj VND (nam 2009) Ién trén 736 ty VND (nm 2010) va gan
1.128 ty VND (ndm 2011) qua phat hanh c6 phiéu gia wu dai ty 1é 2:1 cho
c6 déng hién hiru (thwc hién ndm 2010) va phat hanh cb phiéu thuéng ty
16 2 :1 (ndm 2011).

V6&i doanh thu twong déi 6n dinh tlr ngudn phi thu trén tuyén xa 16 Ha Noi
va Kinh Dwong Vwong, cong thém nguén thu maéi trén ciu Binh Triéu 2,
trong 3 quy dau nam, Cll da hoan thanh trén 80% ké hoach doanh thu dé
ra dau nam. Dy kién trong Q4°09, cdng ty sé tiép tuc thu dwgc khodng 60
ty VND tir hoat ddng thu phi. Céng ty da diéu chinh doanh thu thu phi dw
kién nam 2009 1&n 210 ty VND.

Cac dong thai ban phan vén gép va giao dich mot sé cb phiéu niém yét da
gop phan lam Loi nhuan sau thué 9 thang dat trén 211 ty VND, vuot trén
35% con s6 dy kién didu nam. Cong ty cling da cdng bd diéu chinh dw
kién Loi nhuan sau thué ndm 2009 1én 310 ty VND, cao gan gap doi ké
hoach ban dau.

Trong nhitng thang dau Q4’'09, cong ty da ban tbng cong 1.560.000 cb
phiéu LGC-Hose (gia vdn binh quan 21.768 VND/cp). Dwa trén gia giao
dich cta LGC-Hose trong khoang th&i gian cong ty thwc hién (16/10-
28/10), chung t6i wéc tinh Igi nhuén thu dwgc tir cac giao dich nay vao
khoang 27 ty VND. Ciing trong khoang th&i gian nay, CTCP Dau tw Xay
dwng Cau duong Binh Triéu (CIl ndm 99% vén diéu 18) ciing thuc hién
ban trén 1 triéu cb phiéu LGC, tuy nhién, do khéng cé théng tin vé gia vén
nén chung tdi khong wéc tinh loi nhuan Cll gian tiép thu dwoc tr giao dich
clia cong ty con nay. Do dd, ké hoach LNST diéu chinh cta Cll twong dbi
kha thi.

Nam 2010, doanh thu hoat déng thu phi sé cé su tang trwédng manh (trén
30%) do c6 sw déng gop cla Tram thu phi Binh Triéu 2 trong ca nam.

Co6ng ty dw kién loi nhuan sau thué nam 2010 gan 450 ty VND v&i sy
déng gop 16n tir hoat ddng dau tw (doanh thu trén 440 ty VND). Trwéc dé,
cong ty da cong bd dw kién ban hon 1,3 triéu c6 phiéu HCM-Hose tir cudi
nam 2009. Vé&i gia vdn 22.567 VND/cp va tinh theo gia giao dich cla cb
phiéu HCM ngay 25/11 la 76.000 VNB/cp, doanh thu dw kién thu dwoc
khoang trén 100 ty VND va lgi nhuan trén 70 ty VND. Ngoai ra, cong ty
cling dy dinh thoai vén khdi dw an nwéc Tha Blée va cdu Pha My. Chung
t6i cho rang viéc thoat vén nay sé thuan lgi nhd dau ra clia nha may nwédc
Tha Pére da dwoc ddm bao va vi tri giao théng tdt ctia cau Phu My.

Hién tai, cb phiéu Cll dang giao dich tai mirc PE 9,56x va PB 2,31x, thap
hon twong ddi so v&i mirc trung binh nganh Viét Nam (PE 20,33x va PB
3,96x) va khu vuc Chau A-Thai Binh Dwong (PE 19,65x va PB 1,08x). St
dung cac phwong phap dinh gia RE, FCFE, PE va PB, chung t6i khuyén
nghi MUA v&i cb phiéu Cll-Hose v&i gia muc tiéu 65.000 VNB/cb phiéu.

Tuy nhién, chang téi xin lwu y, viéc tang vén diéu 1& 1&n hon 2 1an sau 2
nam (2010-2011) s& lam cb phiéu Cll pha lodng dang k.

Chuyén vién phén tich: Nguyén Thi Hoang Mai — Email: mainth@hbbs.com.vn



l HABUBANK BAO CAO CAP NHAT

BAO CAO TAI CHINH

Pon vi: triéu VNP

Bang két qua kinh doanh Q2’08 Q3’08 Q4’08 Q1’09 Q2’09 Q309
Doanh thu thuan 44,520 45,252 44,128 44,312 45.193 59.162
Gia von hang ban 314 368 342 151 235 7.581
Chi phi ban hang & quan ly doanh nghiép 26,721 24,016 25,126 26,255 27.161 29.225
LN khac tir HDKD 88 1,096 - 576 1,228 35 1.068
Loi nhuan tir hoat dong kinh doanh 17,573 21,965 18,085 19,133 17.832 23.424
Doanh thu tai chinh 11,594 51,697 33,928 36,493 51.342 95.215
Chi phi tai chinh 7,636 10,816 13,629 5,338 -4.930 13.454
Leii nhuan tir hoat dong tai chinh 3,958 40,881 20,299 31,155 56.272 81.761
Loi nhuan trwéc thué 21,531 62,846 38,383 50,288 74.104 111.258
Thué thu nhap doanh nghiép 1,215 6,806 4,629 1,768 8.418 13.326
Loi nhuan sau thué 20,316 56,040 33,754 48,520 65.686 97.932
Lei ich cta cé déng thiéu s - - - - - 291

Loi nhuan rong 20,316 56,040 33,754 48,520 65.686 97.641
Bang can doi ké toan Q2’08 Q3’08 Q4°08 Q1’09 Q2’09 Q3’09
TAI SAN NGAN HAN 192.062 221.478 144.221 163.767 557.278 623.296
Tién va cac khoan twong dwong tién 111.037 10.050 17.810 29.049 139.220 84.559
PAau tw tai chinh ngan han 53.784
Phai thu ngén han 49.486 165.469 123.844 132.728 404.749 461.605
Hang tdn kho 29.818 43.326 502 621 656 6.574
Tai san ngan han khac 1.720 2.633 2.065 1.370 12.653 16.775
TAI SAN DAI HAN 1.678.640  1.687.870  1.882.984  2.131.769  3.099.637  3.409.110
Céac khoan phai thu dai han 127 127 1.194 1.254 13.254 1.254
Tai san c6 dinh 473.145 464.513 632.147 795.557 1.999.681  2.350.202
DAu tw tai chinh dai han 1.155.024  1.160.478  1.168.049  1.240.799 978.933 942.776
Tai san dai han khac 50.343 62.752 81.594 94.159 107.769 114.878
TONG TAI SAN 1.870.702  1.909.348  2.027.205 2.295.536  3.656.914  4.032.406
NQ 1.028.449  1.052.690 1.148.854  1.419.191  2.464.149  2.571.842
No’ ngan han 281.837 235.165 231.838 242.035 468.767 371.458
No dai han 746.612 817.525 917.015 1177157  1.995.381  2.200.384
VON CHU S& HO'U 788.113 784.625 798.043 791.637 856.179 1.112.285
Vén chii s& hivu 755.187 742.506 757.135 593.761 649.907 787.913
Vén diéu lé 400.200 400.200 400.200 400.600 400.600 500.540
Loi nhuan chwa phan phéi 105.680 123.694 156.934 145.574 211.242 274.353
Cé phiéu quy - - 30.695 - 49.306 - 56.146 -56.162

Chénh léch ty gia -54 1.391
Quy khac 32.926 42.119 40.908 197.876 51.246 48.628
Phan hun cha cé déng thiéu sé 54.140 72.032 80.307 84.707 336.586 348.279
TONG NGUON VON 1.870.702  1.909.348  2.027.205 2.295.536  3.656.914  4.032.406
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PHONG PHAN TiCH
Cong ty TNHH Chirng khoan Ngan hang TMCP Nha Ha Noi
Tang 4B - 2C Van Phic — Kim Ma — Ba Dinh — Ha Noi

Tel: (+84) 04.3.726.2275 - Fax: (+84) 04.3.726.2305

D6 Hong biép Ping Thi My Phwong

S6 may 18: 132 Sé may 1&: 132

Email: diepdh@hbbs.com.vn Email: phuongdtm@hbbs.com.vn
Pham Tung Lam Nguyén Thi Hoang Mai

S6 may 18: 164 Sé may 18: 131

Email: lampt@hbbs.com.vn Email: mainth@hbbs.com.vn

Pao Thi Thu Héng
Sé may 18: 146
Email: hangdtt@hbbs.com.vn

PIEU KHOAN MIEN TRU

Tai liéu nay do Coéng ty Chirng Khoan Habubank (“Habubank Securities”), mot cong ty con trirc thuéc Ngan hang TMCP Nha
Ha Noi - Habubank phat hanh. Cac nghién ciru dwoc thwc hién trén co s& cac thdng tin tin cay, nhwng ching t6i khéng co bat
clr cam két hay dam béo gi d6i voi tinh chinh xac, hoan chinh cla céc théng tin trong nghién ctru nay. Cac quan diém ma
chuing téi dwa ra cé thé thay ddi ma khong can thong bao trwdce. Tai liéu nay dwoc phuc vu muc dich lwu hanh rong rai. Tat ca
cac khuyén nghi dwa ra trong tai liéu nay déu khéng nhdm phuc vu cac muc tiéu dau tw cu thd, hay nhu cau riéng clia bat ky
ngwoi doc cu thé ndo. Tai liéu nay chi nhadm muc dich cung cp thong tin, khdng nhdm thay ddi quyét dinh ctia ngudi doc. Cac
nha dau tw nén dwoc tw van vé tai chinh va phap luat dé ra cac quyét dinh dau tw. Habubank Securities khdng chiju trach nhiém
dbi v&i bat civ thiét hai truc tiép hay gian tiép phat sinh tlr viéc st dung hoéc lién quan dén tai liéu nay theo bat ctr hinh thirc
ndo. Tai liéu nay khong phai 1a mét 161 d& nghi hay moi goi mua ban bat clv loai chirng khoan nao. Bat ky ai mudn biét thém
thong tin, ké ca viéc lam rd bat ctr chi tiét nao trong diéu khodn mién trlr nay, hodc mudn thuc hién giao dich ddi voi bat ot loai
chirng khoan nao da duoc dé cap trong tai liéu nay vui long lién hé véi Habubank Securities dé dwoc phuc vu.

Tai liéu nay la tai liéu ban quyén tac gia ctia Habubank Securities. Moi sao chép trich dan théng tin phan tich trong tai liéu nay
phai trich dan ngudn tir Cong ty Chirng Khoan Habubank.
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