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SECURITIES
NOI BAN DAT NIEM TIN

e Lich str hinh thanh: Buoc thanh 1ap nam 1999 tir viéc c¢d phan hoéa
cong ty dau tv xay dwng Binh Chanh mét doanh nghiép nha nuoc truc
thudc truc tlep Uy ban nhan dan quan Binh Chanh, BCI chuyén vé xay
duwng va dau tw bat dong san. Sau cb phan hoa, vén didu Ié cta doanh
nghiép da tang tir 18 ty 1én 542 ty VND cho viéc dAu tw vao mot loat dy 4n
bét dong san.

o Hoat dong chinh: BCI dau tw vao xay dwng nha clra va kinh doanh nha
d4t tai cac ving dan cuw; xay dwng va trién khai cac dich vu trong khu d6
thi, khu cdng nghiép. Cong ty c6 4 linh vic kinh doanh chinh. Kinh doanh
d4t & chiém 90.41% doanh thu, tap trung chd yéu vao 2 khu dé thi Tan Tao
va Phong Phd. Kinh doanh trong linh viec céng nghiép chiém 4.87% doanh
thu. Kinh doanh dich vu trong céc khu dé thi va khu céng nghiép chiém
4.57% doanh thu. BCI cling xay dwng nhiéu nha & va khu van phong.

e Vi thé Cong ty trong nganh: V& tai sén, BCI la mét trong nhitng cong ty cé
quy mo Ién nhét trén thj trwong. Voi rét nhiéu dw an gia tri. BCI la doanh nghiép
b4t dong san I&n thir 3 xét v& quy mo téi san va von didu |1&. BCI ciing la doanh
nghiép c6 lgi nhuan cao tht 3 so voi cac doanh nghiép cung nganh. Cong ty da
xay dung cho minh mét thwong hiéu néi tleng trén thij trwong khong nhirng thé cod
phiéu ctia cong ty cling dang danh dwoc nhiéu sy quan tam clia nha dau tuw.

o Co ciu cb dong tai thi diém 15/10/2009

Cé déng S6 cb phan Ty 18 (%)
Cb dong nha nuéc 15.116.380 27,89
Cé doéng nwéc ngoai 13.903.520 25,65
Cb dong khac 25.180.100 46,46
Téng 54.200.000 100,00

* Dy an trong diém: Loi thé cta doanh nghiép la dang s& hiru mét quy dét
I&n. Tong dién tich géc dy an darjg thie hién vao khoang 8.5 triéu m®, gom
nhitng dv an trong diém sau: (* ty dong)

GT vbn héa TT (ty VND)
KLGD binh quén 30 ngay
SLCP dang LH (triéu CP)
Vén diéu lé (ty VND)
EPS diéu chinh (VND)
L3i cb tire (%)

Chirng khoan

GT vén hoa (ty VND)
PIE (X)

P/B (x)

L3i cb tire (%)

ROA (%)

ROE (%)

EPS (VND)

LN go6p bién (%)

LN thuan bién (%)
Téng ng VCSH (x)
Ty 1& TT hién hanh
S& hivru nwde ngoai (%)

4.281,80 Gia hién tai (VND) 79.000
701.882 Gia cao nhét 52 tuan 79.000
54,2  Giathap nhét 52 tuan 20.570
542  P/E 4 quy gan nhét (x) 33,5
2,358 P/B 4 quy gan nhét (x) 3,9
1,14 % s& hiru nwdc ngoai 25,65
LCG TDH NTL
1.805,40 2.903,75 2.460,00
10,14 12,21 12,93

2,98 2,83 8,13

1,69 1,57 1,33

26,9 16,24 20,31

58,81 25,92 74,35

8.725 9.415 11.597

37,19 51,48 39,77

34,84 41,33 28,71

1,86 2,19 1,32

1,19 0,58 2,91

16,86 44,99 16,54

Dé biét thém théng tin chi tiét vé ma cé phiéu nay. vui long truy cép trang
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Pau tw bat dong san da tang manh trong khoang 2 nam gan day. B4t dong

san h|en ding the 2 vé thu hut dau tw nwéc ngoai véi gan 300 dy an da
duwoc cap phép v&i tdng sé vén dang ky vao khoang 33.9 ty $. Nhirng doanh
nghiép bat dong san niém yét nhw LCG, SJS, BCI, NTL va TDH la nhirng
doanh nghiép c6 kha nang sinh I&i cao v&i vén hoa thi trwdng lén. Nhivng
doanh nghiép nay cé anh hwdng manh mé t&éi TTCK Viét Nam.

X Dién tich . ) Loi
Dw an da dau tw * (m2) Th&i gian Von nhuén
KDT An Lac 814.162  2000-2003 579 163
KDT L6 4 Tan Tao 490.172  1999-2003 293 53
KDC Binh Hwng 379.940  1997-2001 107 117
KDT L6 5 Phong Phu 492.900  2001-2006 253 314
KDC Hung Vwong 233.328  2000-2007 109 53
KDC Bé&c Lwong Béo 299.766  2000-2007 178 35
KCN Lé Minh Xuan 1.000.000  1997-2000 290 192
Dién tich i Loi
Dw an hién tai * (m2) Thei gian Von  nhuan
KDT Phong Phu 839.997  2002-2010 2,516 201
KDT Phong Phu 2 1.329.200 2001-2011 1,890 568
KDT Nam TP. HCM 181.600 2001-2010 535 121
KDC Tan Tao 3.299.624 2006-2012 3,280 1.863
KDT Phong Phu 1.480.000 2001-2010 1,129 572
KCN Lé Minh Xuan2  1.090.000 2008-2010 467 265
Toa nha Tan Tao 71.648 2009-2011 574 98
Toa nha Nhét Lan 23.196 2008-2010 166 55
Cao 6c BCCI 21.000 2009-2011 70 31
Van Phong BCCI 15.692 2008-2010 47 66
AnLac Plaza 59.240 2008-2010 594 356

o Cac khoan dau tw: BCI dau tw trén 47 ty VND vao céc khoan dau tw chirng

khoan dai han va 278 triéu VND vao tréi phiéu dai han: (* triéu VND)
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Chirng s Sé Gia tri Gia tri hién

. Gia mua .
khoan lwong mua tai
HD Bank 10.000 8.221 82,210 117,149
TDH 135.000 200.000 27.000 23.000
Cll 55.892 356.870 19.946 25.159
Téng 46.946 48.276

1.22% 3.50%

4.87%

Ban dat dy an
B Phi cho thué tai san
Phi xay dung
B Phidich vu

90.41%
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Doanh thu thuan

Loi nhuan goép

Thu nhép tai chinh

Chi phi tai chinh

Loi nhuan thudn HDKD
Loi nhuan trwéc thué
Thué TNDN

Loi nhuan sau thué

Tién & twong dwong tién
D&u tw TC ngén han
Phai thu ngén han
Hang tén kho

Tai san ngén han khac
Tai san c6 dinh

B4t dong san dau tw
Dau tw dai han

Dau tv dai han khac
TONG TAI SAN

N¢ ngén han

No dai han

Vén cht sé& hivu

Loi ich cé dong thiéu sb
TONG NGUON VON

Tang trwéng (**)
DT thuan (%)
LN thuan (%)
Vén CSH (%)
Téng tai san (%)
LN gop bién (%)
LN thun bién (%)
ROA (%)
ROE (%)
EPS co ban (VND)
Thanh toan hién hanh (x)
Téng no/vén CSH (x)

144.085
70.618
17.775

3.565
64.936
72.409
11.669
60.741

43.013
19.500
365.250
1.347.252
21.966
657.426
103.693
84.991
280
2.539.678
1.043.892
314.693
1.099.245
185.542
2.539.678

N/A
N/A
N/A
N/A
50,39
29,96
10,07
23,26
1,121
1,72
1,24

70.978
27.395
4.259
2.027
19.043
22.778
3.485
19.293

71.875
28.500
359.698
1.260.053
25.433
633.144
105.280
69.801
280
2.554.064
900.879
362.283
1.096.293
194.609
2.554.064

N/A
N/A
N/A
N/A
48,58
24,43
3,38
7,88
356
1,94
1,15

() Nguédn: Béo céo tai chinh chwa kiém toan ctia BCI
) So sanh voi cung ky nam truéc

Tuyén b6 mién trach nhiém

484.852
215.846
28.869
37.308
177.126
183.684
58.243
125.530

49.818
29.000
315.910
1.259.893
25.305
618.652
105.965
65.452
280
2.470.275
856.191
340.644
1.078.810
194.629
2.470.275

107,43
81,92
1,17
-0,22
44,52
25,89
5,08
11,7
2,314
1,96
1,11
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233.742
87.728
13.323

17
77.099
97.630
28.627
69.003

778.767
47.927
1.043.152
25.570
440.365
103.188
36.875
2.475.844
983.145
351.744
1.066.340
74.615
2.475.844

7,87
18,46
1211,36
171,28
37,53
29,52
5,57
12,94
1,273
1,93
1,25

Tang trwéong:

S6 lwong cac dy an mdi tdng nhanh cai thién hoat dong kinh
doanh cla cong ty. Diéu nay ciing giai thich cho tang trwéng
quy M tai san trong sudt 2 quy dau nam 2009. Sau khi ¢ phan
héa vao nam 2007, tdng tai san da tang 171% va tiép tuc tang
trwdng trong 2 quy dau nam tai chinh 2009.

Tuy nhién, tang trwdng doanh thu va lgi nhuan khéng thuc sw 4n
twong so voi cac doanh nghiép niém yét khac nhw DIG, TDH,
NTL hay LCG. Trong ntra cudi nam 2007 va nira du ndm 2008
gia bat déng san tang manh déng gép cho tang trudng doanh thu
cua BCI trong nam tai chinh 2008. Ca lgi nhuan va doanh thu tang
trwéng gan 100% trong nira dau 2008 so v&i cling ky nam truéce.

Sau khi thi trwong bat dong san ha nhiét do suy thodi kinh té, tang
trwdng clia cong ty cling chirng lai. R4t nhiéu dw an trong diém
ctia BCI s& hoan thanh cudi nam 2010, do vay c6 thé ky vong vao
tang trwdng doanh thu va lgi nhuan cda doanh nghiép trong nam
toi.

Panh gia chét lwong tai san

Khodn dau tw tai chinh 47 ty ddng da bat dau dem lai lgi nhuan.
Géan nhw chac chan sé& khong cé thém céac khodn dw phong va
d4u tw tai chinh c6 thé thé déng gop 5 ty VND lgi nhuan cho BCI
trong nam nay.

Ngoai ra, cong ty ciing dau tw khodng 300 ty vao cac cong ty bat
dong san mai (207 ty VND cho cdng ty Bach Binh, 87 ty VND vao
cong ty An Lac). Nhirng cong ty nay hién chwa déng gop vao tang
trwdng lgi nhuan ctia BCI nhwng cé thé ky vong vao loi nhuan
tiém nang trong twong lai.

Pon bay tai chinh va tién mat hién & mirc thdp, didu nay cho thdy
hiéu qua trong viéc st dung ngudn vén ngén han.

Danh gia kha nang sinh loi

Sé lwgng I&n dat tir 2 khu Tan Tao va Phong Phu sé la ngudn loi
nhuan tiém nidng va cing la 1 wu diém, loi thé canh tranh cua
cong ty. 7 dw an I&n s& hoan thanh trong ndm t&i, ding thdi diém
nén kinh té hdi phuc, sé Ia dong luc rat Ién cho tang trwdng loi
nhuan.

ROE d4 tang lén 23.26% trong ntra dau nam nay tir 11.7% tai thoi
diém cudi ndm tai chinh 2008. Tuy nhién, khi st dung md hinh
Dupont (gém ca lgi nhuan bién, vong quay tai san va hé sé vén
chl s& hivu) dé phan tich lgi nhuan cta BCI, ROE nhiéu kha nang
khong thay ddi nhiéu cho dén cudi ndm vi cac dw &n trong diém
véan chwa hoan thanh.

Panh gia tdng quan:

BCI la mét cong ty c6 tang trwéng loi nhuan twong déi tét véi loi
thé I&n dén tlr ngudn tai san. Tuy nhién, nhitng nha dau tw c6 thé
chua thdy duoc tang trwdng loi nhuan rd rét cha cong ty. Gia cla
cb phiéu tai thdi diém hién tai da thd hién day da ky vong ting
trwéng cta BCI trong nam téi. Chi sb P/E cia BCI hién cao hon
so v&i P/E cua thj trirong cling nhw ctia nganh.

Céc thdng tin va nhan dinh trong bao céo nay dwoc cung cip bdi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la dang tin cdy, cé san va mang tinh hop phap. Tuy nhién, ching t6i khong dam bao tinh chinh xac

hay day du clia céc thong tin nay.

Nha dau tw st dung bao céo nay can lwu y rdng cac nhan dinh trong bao céo nay mang tinh chat chli quan ctia chuyén vién phan tich FPTS, Nha dau tw si dung bdo céo nay tw chiu trach nhiém v& quyét dinh cla

minh.

FPTS c6 thé dwa vao céac thdng tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma khong bi phu thudc vao bat ki rang budc nao v& mét phap ly ddi véi cac thong tin dwa ra.

Céc thong tin c6 lién quan dén cac chirng khoan khac hodc cac théng tin chi tiét lién quan dén cé phiéu nay co6 thé dworc xem tai http://ezsearch.fpts.com.vn hodc sé dwoe cung cép khi cé yéu ciu

chinh thirc.

Ban quyén © 2008 Céng ty chirng khodn FPT
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