Bao cao Cong ty (cap nhat quy Il - 2009)
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Céng ty CP Pau tw Xay dwng Binh Chanh

Ngay bao céo 06/08/2009

Théng tin c6 phiéu

San niém yét: Hose Ma CK: BCI Gia cp (06/8/2009) 44,600
< . Khoang gia 52 tuan ("000 d) 20.57 -53.5
Khuyén nghi : Mua - Thi gia vén (ty déng) 2,547
Gia hién tai 47 Analyst: Nguyen Thj Thanh Nga  knéi lvong GDTB 10 ngay 308,386
Gia muc tiéu (6 thang) : 60 Email: Nttnga-hcm@vcbs.com.vn S6 CP dang luu hanh (cp) 54,200,000
Ty 16 cd tirc ndm 2008 15%
. . So sanh 1Q2009| bon béy tai chinh 2.32
Chi tiéu co ban (tr. Y A
déng) 2008 6M2008 6M2009 EPS (4 quy gan nhat) 2.358
—=L 2= PE tai mirc gia hién tai 19
Téng tai san 2475844 2470275 2283206 2,643,371 Beta 1.06
Téng VCSH 1,065,933 1,077,975 1,089,092 1,098,737 0.9% Biéu dd gia cb phiéu
Vén didu 1& 542,000 542,000 542,000 542,000 542,000 0.0%  0.0% 5.
Doanh thu thuan 260,487 484,852 175,649 144,085 569,580 -18.0% 25.3% 7
LN tir HDKD 68,131 185,566 65,245 50,726 na -22.3% na 4
L&i/(18) tir HDTC 13,306 (8,439) 17,380 14,210 na na na 454
Loi nhuan khac 19,437 (420) 2,975 497 na -83.3% na 404
LN trudc thué 101,967 183,684 85,601 72,409 265,739 -15.4% 27.2% 354
LN sau thué 72,001 125,530 61,620 60,741 265,739 -1.4% 22.9% 30!
SLCP LHBQ (cp) 9,678,356 54,200,000 54,200,000 54,200,000 54,200,000 ‘
EPS (*) (d) 7,399 2,301 1,111 9,572 53
BVPS (d) 21,048 23,490 23.700 20-
P/E tai muc gia hién tai 6.4 20.4 4.9 SgRk  Aery May Jun Jul
P/B tai mirc gia hién tai 22 1.9 1.9 200-:
Ty l& cb tire 15% 17% igg-- |
DPS 1,500 1,700
Ty 1& ¢ tirc/gia (%) 3.2% 3.6% Sg:hn,.lllll.llllll.’l.l Ihhlll,m""""I”I'hhl|'II|I||||||l|.llu"|.l|lIllllulu...lmlhl

(F): dw béo dwa trén bao cdo DHCD; (*): thu nhdp cp sau khi trir Igi nhudn cho quy khen thuéng, phuc lgi

Két qua hoat dong kinh doanh trong ntra dau ndm 2009

BCI céng bd KQKD véi doanh thu thudn (DT) tr ban hang va cung cap
dich vu trong Q2 2009 dat 73,1 ty déng, tdng 3% so v&i Q1. Liy ké 6
thang dau n&m 2009 doanh thu dat 144,1 ty dong, gidm 18% so v&i cling
ky ndm 2008 (twong dwong gidm 31,5 ty ddng). Loi nhuan sau thué
(LNST) clia ¢b dong céng ty me Q2 2009 dat 41.5 ty dong, tang 115% so
v6i Q1 (twong dwong tang 22 ty déng). Liy ké 6 thang dau n&m LNST dat
60,7 ty déng, giam 1,4% so v&i cling ky ndm 2008.

Trong téng doanh thu 144,1 ty déng mang vé cho Céng ty trong niva dau
2009 thi khodng 82% la tir ban nén cac khu dan cw va chung cw cla cac
dw an: khu dan cw Phong Phu 5, khu dan cw Nam Hung Vwong — Bac
Tran Van Kiéu, khu dan cw Bac Luwong Béo, KDC Phong Phu 4, Dy &n
Tay Tén Ltra. Day la nhitng dy an da hoan thanh xong dwa vao kinh do-
anh t& n&ra cudi ndm 2008. Mét phan ngudn doanh thu va lgi nhuan da
dwoc ghi nhan trong nam 2008, phan con lai sé dwoc hach toan trong
n&m 2009 va cac nam tiép theo.

Kha ning hoan thanh ké hoach nam 2009

BCI| dwa ra ké hoach kinh doanh cho nam 2009 v&i doanh thu va loi
nhuan trudc thué wéc dat 569,6 ty d va 265,7 ty d. Viéc du bao két qua
clia nam 2009 1a kha dé dang cho BCI do hau hét cac dw an da hoan
thanh cla Céng ty déu da dwoc ban cho khach hang va 16 trinh ghi nhan
doanh thu t cac dw an nay kha ro rang.

Thi trwong BDS ¢o chiéu huéng tang nhe tir cudi thang 3 khi nén kinh té
c6 dau hiéu phuc hdi cong thém cac chinh sach hé trg vén ter phia Chinh
pht cho nganh Xay dwng. Phan khuc tdng manh nhét cha yéu 1a dét nén
duw an véi mic giao dong khodng 4-5% méi thang k& tr du thang 6 dén
nay. Day la mot thuan lgi cho BCI khi khoang hon 80% doanh thu cua
Cong ty la tir kinh doanh dét nén dy an. Céng ty du kién ban san pham
can hd danh cho nguwdi thu nhap trung binh va thap ra thj trwdng trong
n&m nay, trong d6 cé 2 dw an la chung cw Nhat Lan (169 c&n), chung cw
Tan Tao 1 (480 can). Theo BCCI hién nay khach hang da dang ky mua
trén 50% sO lwgng can hé. Dw an Phong Phu 2, hién nay trén 70% dién
tich dat da dwoc dén bu, dén quy 3/2009 cong ty sé& giao nén dat cho
khach hang va thu tién. U'éc tinh doanh thu ghi nhan trong 2 quy con lai
nam 2009 tr cac dw an dwa vao kinh doanh trén la hon 360 ty va hon 70
ty twv cac dich vu khac. Méat khac Cong ty dw klén sé hoan nhap khoang 20
ty dong khoan du phong g|am gia dau tw CK cudi ndm 2008 (31,5 ty d) voi
gia thiét TTCK cudi ndm nay & mtrc 500 diém.

Bén canh d6, BCI dwoc gidm 30% thué thu nhap doanh nghiép trong nadm
2009. Do vay, ching t6i tin rang kha ning hoan thanh k& hoach DT va LN
cua Cong ty trong nam nay Ia kha cao. Va néu nhu thi trueng BDS cudi
nam nay tbt thi BCI con c6 thé vwot mirc KH nay.

Tinh hinh tai chinh lanh manh

Chi sb thanh toan hién hanh tang nhe tr 1.93 I&n nam 2007 Ién 1.96
I&n trong nam 2008 trong khi chi sb thanh toan nhanh gidm t& 0.84
1&n xudng con 0.46 1an. Nguyén nhan 1a do khodn muc hang tén kho
ghi nhan tai 31/12/2008 tang I&n 239 ty déng, chd yéu la tir chi phi
dau tw co sé ha tang xay dung cac khu dan cu.

Kha nang kiém soat chi phi tét khi ty s tdng chi phi ban hang & quan
ly trén doanh thu trong nam 2007 giam tir 9,19% xubng con 6,25%
trong 2008 trong khi doanh thu 2008 tang hon 86% so v&i nam 2007.
Chi tiéu kiém soat chi phi 14 vay cé tdng nhung khéng dang ké trong
nam 2008.

Chi s6 ROA va ROE c6 chiéu huéng tang so voi nam trude do do
murc lgi nhuéan tang tredng tot, trén 70%.

Hé sé No trén Téng tai san gidm t& 53.9% trong nam 2007 xudng
con 48.4% trong nam 2008, va ty 1&é nay la 51,4% trong Q2 2009.
Trong tdng s6 ng’ ngén han ndm 2008 khoadng 75% la tién tra truéc
clia ngwdi mua, chi cé 12% la tién vay, do vay cong ty da tan dung
tdi da khoan tién tra truéc twong dbi I&n (593 ty d) dé tai tro mot
phén cho céc dw &n cGa minh ma chwa can den vbn vay. Tuy nhién,
trong ndm nay, cong ty cé ké hoach vay thém vén ngan hang dé trién
khai cac dw an lon.

Hé s6 thanh toan I3i (EBITDA/chl phi I& vay) trong nam 2008 dat
hon 121 1&n cho thay rai ro tai chinh 13 rat thap. Day la mot loi thé
cho BCI khi can huy déng vén tir ngan hang.

Khuyén nghi dau tw

S6é hitu mot quy dat kha déi dao, va nhidu dw én I6n duoc trién khai
hira hen sé mang vé khodn thu nhap én dinh cho BCI. Bén canh do,
Cong ty ¢6 tinh hinh tai chinh lanh manh va rdi ro tai chinh thép sé
dam béo duoc murc tdng truedng 6n dinh. Ngoai ra, tinh hinh kinh
doanh trong 6 thang cudi ndm du béo sé cao hon so véi 6 thang déu
nam va kha nang hoan thanh ké hoach nam 2009 Ia kha cao. O’ mirc
gia hién tai, PE dw phéng cubi nédm 2009 la khodng 4,9x, cho thdy
tiém nang tang truéng cda cp BCI trong thoi gian téi. P/B tai mirc gia
hién tai dat 1,9x so véi cac cong ty trong nganh la kha thép. Mirc gia
muc tiéu ctia cp BCI cudi ndm nay giao déng & gia 60 véi gia dinh Vn
index cudi nam dat murc 500. Do vay ching téi khuyén nghi mua vao
tai mirc gid hién tai hodc thdp hon khi TT diéu chinh. Béy la cp phu
hop véi chién lwoc dédu tw trung va dai han.
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Téng quan Céng ty
Lich st hinh thanh va phat trién

Cong Ty C6 phan dau tw Xay dwng Binh Chanh, tén tiéng Anh 1a Binh Chanh Construction Invest-
ment Shareholding Company (BCCI), dwoc thanh 1ap tir viéc c6 phan héa Cong Ty Dau Tw Xay
Dung Binh Chanh la doanh nghiép nha nwéc trwc thuéc UBND Huyén Binh Chanh. Ngay
13/10/1999 UBND Thanh Phé HS Chi Minh ky quyet dinh sb 6103/QB-UB-KT chuyén Cong Ty | Pau
Tw Xay Dung Binh Chanh thanh Cong Ty C6 Phan Dau Tw Xay Dung Binh Chanh véi vén diéu 1&
l& 18.000.000.000 ddng. Dén nay vén diéu 1& ctia BCI da ting 1én 542.000.000.000 ddng.

Linh vic hoat dong chi yéu ciia BCCI 1a dau tw xay dung kinh doanh dét &, nha &, cac khu dan cu,
chung cu cao tang va cac dich vu trong khu céng nghiép...
San pham va dich vu

Trong tdng doanh thu nam 2008, hoat dong ban dat nén chiém t6i 90.5% (414.5 ty d); Hoat dong
cho thué dét va thué nha xwong KCN chiém 4,7% (21.4 ty d), chiém 4.7%; Céc hoat dong dich vu
khac nhu xay dung, mdi gi¢i bt dong san, dich vu dién nwéc chiém 4,8% (22 ty d).

Chién Iwoc phat trién

Chién lwoc tang trwéng trong giai doan 2008 - 2010 cta Coéng ty BCCI a tiép tuc dau tw vao cac dw
an xay dung dat & khu dan cw (KDC Phong Phi, KDC Phong Phu 2, KDC va cong trinh cong cong
11A); nha & (khu dd thi Tan Tao, Cao éc An Lac Plaza, Chung cw Bic Lwong Bé&o, Chung cw
BCCI, Chung cw Nhat Lan 12 tang); Khu cong nghiép (KCN Lé Minh Xuan mé& rong, KCN Phong
Phu).

Chién Iugc kiém sodt chi phi va gia tang hiéu qua/hidu nang nham cat giam chi phi quan ly doanh
nghiép, gia tang kiém soat tai chinh, duwa ra cac tiéu chuan danh gia hiéu qua hiéu nang trong toan
cong ty nham ha gia thanh san pham, gia tang vi thé canh tranh.

Phéan tich SWOT

Diém manh DPiém Yéu

Céc chi sé co ban 2007 2008
Kha nang thanh toan

* HS thanh toan HT 1.93 1.96
* HS thanh toan nhanh 0.84 0.46
Tinh hinh str dung vén (ngay)

* Ky thu tién binh quan 67.16 237.82
* Thoi gian tdn kho BQ 2,260 1,709
* Ky tra tién binh quan 2,532 1,459
ZFTi::r']g:”é:;“’ von 20513 487.68
Kiém soat chi phi

* Kiém soat chi phi gia vén 64.66% 55.48%
* Kiém soat CP BH&QL 9.19% 6.25%
* Kiém soat CPKH 4.31% 2.43%
* Kiém soat CP lai vay 0.0% 0.33%
Kha nang sinh loi

* Ty 1é LN gop/DT 35.34% 44.52%
* Ty 1€ LN t HDKD/DT 26.16% 38.27%
* Ty 1é EBITDA/DT 43.5% 40.6%
* Ty lé EBIT/DT 39.14% 38.22%
*ROA 3.67% 5.06%
*ROE 6.75% 11.58%
Hé s6 ting trwéng

* Doanh thu 20% 86%
* Loi nhuan truoc thué 84% 80%
* Loi nhuan sau thué 77% 74%
Co c4u tai chinh

* Hé s6 vay/VCSH 0.16 0.18
* Hé s6 No/VCSH 1.25 1.11
* Ty s6 No/TTS 53.9% 48.4%
Sw bn dinh tai chinh

* Hé s6 thanh toan lai 0 121.65
* Heé sb no dai han 0.14 0.14
* Cp lai cac khoan ng 0% 0.81%

Bang quy dat hién tai ctia Cong ty

Dw An

Khu d6 thi Tan Tao 3,200,000.0
KCN Phong Phu 1,480,000.0
KDC Phong Phu 839,997.0
KDC Phong Phu 2 1,329,200.0
Cong trinh cong cong 11A 166.4
Cao 6c An Lac Plaza 8.0
Cao 6c van phong cho thué

BCCI 25
Chung cw Tan Tao 1 12.6

Co cau cb déng

Dién tich (m2)

Cb déng S6 CP sé& hivu Ty trong (%)
Nha nuoc 15,120,000 27.9%
Nwdc ngoai 10,292,840 19,0%
Khac 28,787,160 53.1%
Téng 54,200,000 100%

Bang ké hoach kinh doanh tir 2009 - 2011

Chi tiéu 2009 2010 2011
Doanh thu (ty déng) 569 648 825
Loi nhuan (ty déng) 265 304 351
EPS (déng) 3.677 4207  4.868
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(] S& hiru quy dat 16n 1én toi 876 ha tai cac e

quan Binh Tan, huyén Binh Chanh (TP
HCM). Gia vén dau tw dat ban dau thap
hon nhidu so v&i gia hién tai, do vay kha
nang sinh I&i trén gia vén dét nén la rat lon

San phdm d& dang nhiéu do anh
hwéng bdi tién d6 thu hdi dét.

Cong tac tiép thi sdn phdm, quang ba
thwong hiéu chwa manh.

Pay chinh la loi thé Ién clia BCCI trong ®  Thi truong chwa mé rong do quy dat
canh tranh & phén khuc nha cho nguoi c6 tap trung tai mot khu vuc.
thu nhap trung binh va thap. e Thi tuc phap Iy con cham, khéng chi

° Hién tai UBND TP HCM la khach hang lén déng duwoc thoi gian do qu| dinh phap
cua BCI trong cac dy an nha & xa hoi, do ly dat dai con phurc tap.
vay nhan duoc sy hé}u thuan tir khach ’
hang 1én nay trong k& hoach phat trién
phan khac nha & gia ré.

e Loi thé huy dong vén vay ngan hang khi
quy dat thudc quyén sé hiru cla cong ty.

e  Ban diéu hanh ndm nhiéu vj tri cha chét &
cac t6 chirc khac nhu: Quy Dau tw phat
trien d6 thi Tp.HCM - Hifu, Ngan hang,

BBS ...

Co hoi Thach thirc

e Phan khic nha & cho ngudi cé thu nhap e  Chinh sach kiém ché tang truéng tin dung
trung binh va thdp co xu huéng tang manh hozc that chat tién t& s& anh hudng toi thi
trong nam 2009, day la phan khuc tiém trwong Bat dong san, va do vay sé anh
nang. hwdng dén tién dd ban hang cta Coéng ty.

e Cac dy an dwgc dau tw ndm & vi tri clra ©  Lan song xay dung nha & cao tadng dang
ngd phia tay thanh phd nén cé nhiéu tiém phat trién manh mé. Dy béo sép t6i sé& xay
nang phat trjén do thanh pho dang quy ra khiing hoang thtra trén thj trwdng nay.
hoach mét sO tuyén duong giao thong m&i ¢ Nhjdu déi tha canh tranh trong nganh, bao

di qua khu vuc nay.

gdm ca to chirc trong nwéc va nwdc ngoai

Vietcombank Securities
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Bang: Danh muc céac dw an trong twong lai
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. s — TéngVén DTdy LNdw ThoiGian L .
Dw An Dia biem Qui M6 PAu Tw (ty kién (ty d) kién (ty d) Thuwc Hién Tien D6 Thwe Hién
Khu Dan Cw
A NP o

Khu Dan Cu Phong Pha 4 X4 Phong Ph, Binh Chanh 84 ha 2515 2,837.69  201.06 2003-2010 Den bugiditéa duoc78%, thyc
hién san lap 65%

Khu Dan Cuw Phong Ph 2 Xa Phong Phu, Binh Chanh 133 ha 1,250 1,750.00  568.00 2007-2012 Dén bi gidi tda dwoc 42%

Khu Dan Cw 11A Xa Binh Hung, Binh Chanh 16.6 ha 535  701.02  121.33 2001-2010 Dén bu gidi tda duoc 75%

Khu Dan Cw Tan Tao P. Tan Tao A, Binh Tan 330 ha 3,280 5,661.16 1,863.00 2007-2012 Dén bu giai téa dwoc 33%

Chung Cw va Cao Oc Vin Phong

An Lac Plaza P. An Lac, Binh Tan 50,240 m? san XD 503  042.86 35570 2008-2011 D KienkhGicongvao Quy 3/2009
va hoan thanh vao nam 2011

Cao Oc Van Phong 15 tang BCCI P. An Lac, Binh Tan 15,692 m? san XD 47 112.98 65.91 2008-2010 Du kién kh&i cong vao nam 2011
Dang lam hé so quy hoach va thiét

Chung Cu BCCI P. An Lac, Binh Tan 21,000 m? san XD 70 2008-2010 ké co' s&, du kién khai cong nam
2009

Chung Cu Nhét Lan 12 tang P.Tan Tao, Binh Tan 23,196 m? san XD 166 217.83 5492 2008-2010 Dangxay dung, du kien hoan
thanh nam 2010

Chung Cu Tan Tao 1 P.Tan Tao A, Binh Tan 71,648 m? san XD 574 69319  98.01 2009-2011 Dy kién xay ding ndm 2009

Khu Phirc Hop Dam Sen Phuéng 3, Quan 11 5.9 ha 3,778 8,173.00 3,840.00 2008-2013 "maé‘i E(é)ns: boi thurong giai phong

Khu Céng Nghiép

KCN Lé Minh Xuan M& Rong Xa Tan Nhut va xa Lé Minh 109 ha 467 2008-2010 Dén bu gidi téa duoc 52%

Xuan, Binh Tan

Dén bu giai téa duoc 82.42%, thuc

KCN Phong Ph Xa Phong Phu, Binh Chanh 148 ha 1,129 1,654.60  525.44 2001-2010 hién san Iap 59.36%, dang diéu
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chinh quy hoach thanh khu dan cw
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Khuyén cao

Béo cao nay dworc viét va phat hanh bdi VCBS va chi nham muc dich tham khdo. Cac thdng tin trong bao céo dworc VCBS
xem |a dang tin cAy va dwa trén cac ngudn thdng tin da cong bd ra cong ching dwoc xem 13 dang tin cay. Tuy nhién, do cac
nguyén nhan chti quan va khach quan, ngoai nhirng thong tin vé& chinh Cong ty, VCBS khong chiu trach nhiém vé& dé chinh
xac cta nhirng thong tin trong bao cao nay. Cac y kién, dw bao va wéec tinh chi thé hién quan diém clia ngudi viét tai thoi
diém phat hanh, khong dworc xem 1a quan diém ctia VCBS va cd thé thay d&i ma khong can thong bao. VCBS khang co
nghia vu phai cap nhat, stra d6i bao céo ndy dwdi moi hinh thirc ciing nhw thdng bdo véi ngudi doc trong truéng hop
cac quan diém, duw bdo va warc tinh trong bao cao nay thay ddi hodc tré nén khong chinh xac. Thang tin trong bao cao nay
dwoc thu thap tr nhiéu nguén khac nhau va VCBS khong dam béo vé sw hoan chinh ciing nhw dé chinh x4c cla thong
tin.

B4o cao nghién cteu nay dworc viét véi muc tiéu cung cAp nhibng thong tin khai quat. Bao céo nay khong nhdm t&i nhikng
muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi ndo nhan dworc hodc doc bao
c4o nay. Vi vay VCBS khdng chiu trach nhiém nao vé nhirng két qua ngoai y muon khi quy khach st dung cac théng tin
trén dé kinh doanh chirng khoan.

Béo cao nay thudc ban quyén cta VCBS, khong ai dwoc phép sao chép, tai san Xuat, phat hanh cling nhu tai phan phoi
bao cao vi bat ky muc dich nao néu khéng cé van ban chap thuan ctia VCBS. Xin vui Iong ghi rd nguon khi trich dan cac
thong tin trong béo cao nay.

Vietcombank Securities
Hoi sé chinh
Tang 17, Téa nha Vietcombank, 198 dwong Tran Quang Khai
Quan Hoan Kiém, Ha Noi
Website: www.vcbs.com.vn

Dién thoai: 84-4-39366426
Fax: 84-4-39360262

Chi nhanh H6 Chi Minh
LAu 1, Toa nha Green Star, 70 dwong Pham Ngoc Thach,

Phwdng 6, Quan 3, Thanh phd HS Chi Minh
Dién thoai: 84-8-38208116

Fax: 84-8-38208117

‘ Chi nhanh Pa Nang
Lau 2, 10 dwong Hai Phong, Quan Hai Chau,

Thanh phd Pa néng
Dién thoai: 84-511-3888991

Fax: 84-511-3888881
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