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CTCP Ngoai thuong va Phat trién Dau tu TPHCM_Ma cé phiéu: FDC - HOSE Thi tw, ngay 13 thang 01 nam 2010

FY2009F FY2010F FY2011F

Tén cong ty: CTCP Ngoai thwong va phat trién

Don vj tinh: Triéu déng

diu t TPHCM Doanh thu 459,511 22% 492,611 7% 472,106 4%
- X 0, - 0, 0,
Ma chibng khiodn Fpc  LNtrusc th’ue 88,258  425% 71224 -19% 101,101  42%
] o LN sau thué 72,813 573% 53418  -27% 75826  42%
ST E WS T W N 31% 19% 21%
S0 lwong cp lvu hanh 14,297,699 Ty suét LN sau thué 26% 14% 16%
S giao dich HOSE EPS 5093  485% 3,736  -27% 5303  42%
Ngay giao dich dau tién 18/01/2010 BVPS 15837 -5% 16,139 2% 17,441 8%
3 ROA 8.4% 5.3% 7.2%
Gia tham chiéu trong 40.000d
ngay giao dich dAu tién 2 P/E (tai mirc gia muc tiéu) 10.7 14.5 10.2
Gidi han nam giir cia 49% P/B (tai mirc gia muc tiéu) 3.4 34 3.1
0
AP Don vj tinh: Triéu déng FY2012F FY2013F FY2014F
Nguon:Congty  pyann thy 515838 9% 531,546 3% 609,103  15%
LN truéc thué 110,833  10% 124,652  12% 128,352 3%
LN sau thué 83,124  10% 93,489  12% 96,264 3%
S0 ligu chinh (Tri¢u dong) Ty suét LN treoc thué 21% 23% 21%
Téng tai san 757,998 792,754 Ty suét LN sau thué 16% 18% 16%
Vén chti s& hivu 115,512 234,444 EPS 5814 10% 6,539 12% 6,733 3%
\ BVPS 19,065 99 21,148 119 23,351 109
Doanh thu thuan 285,513 377,349 ’ % ’ & ’ %
) ROA 7.8% 8.3% 7.9%
Lot nhuan truoc thue 25,301 16802 op iai muc gia muc tidu) 9.3 8.3 8.1
Loi nhuan sau thué 20,540 10,827  PJB (tai mirc gid myc tidu) 2.8 26 23
Nguén: Céng ty Nguén: HSC udc tinh
J— pyemmpeeny Fideco — Co6 phiéu dau tw dai han

Kha nang thanh toan

) «  Chung téi danh gia Fideco la mét cé phiéu tét dé dau tw dai han véi

- Hé so thanh toan hién hanh 1.40 1.17 mure gié muc tiéu Ia 54,286 déng.

- Hé sb thanh toan nhanh 0.35 0.32

+  Fideco (mé cé phiéu FDC) sé niém yét 14,298,699 cé phiéu trén san
HOSE vao ngay 18/1/2010 v&i mire gié tham chiéu la 40,000 déng.

Kha nang sinh i

- Ty suét loi nhuan gop 16.9% 22.5%

- Ty suét loi nhuan thuan 72% 29% -+ O murc gid tham khdo, ¢ phiéu duwoc dinh gia & mirc P/E dw bdo la

-ROE %1% 6.2% 7.85 l4n va mirc P/B dw bdo la 2.5 lan. Céc céng ty khéc trong nganh
ROA e dang dwoc giao dich & mirc P/E binh quén la 16.2 lan va mare P/B binh

quén la 3.0 lan.
Hiéu qua hoat dong

- Vong quay khoan phai thu 430 444 * Chung t6i dw bao doanh thu cta Fideco sé tang trirdng 32% trong
o a . ~ A > 0, ~ a 7
Vong quay hang tn kho NEE G nam 2(310 tﬂyy nh/‘en /(_y{ nl?lnjan thuim giam 27A;Aldo, cong,y ty kﬁong \co
. . thu nhap bat thuwong tie viéc chuyén nhwong dat & dw an Déng Binh
= el g ey it sl e 050 049 Duwong va ciing khdéng dwoc hwéng wu dai thué.
- Vong quay von CSH 335 216

Trong 5 ndm t&i, ching téi cho réng hoat déng xuét nhép khéu cda Fi-
deco van tang trieéng 6n dinh. Thém vao dé, céng ty ciing c6 mét loat
céc duw &n dang trién khai va véi tién dé thuee hién tét, cac dw an nay sé

Chuyén vién phan tich - Nguyén Thj Yén mang vé nguén loi nhuén Ién cho céng ty.
(84 8) 3 8233299
yen.nt@hsc.com.vn

Nguén: Congty
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Thi tw, ngay 13 thang 01 nam 2010

CTCP Ngoai thuong va Phat trién Dau tu TPHCM_Ma cé phiéu: FDC - HOSE

Két luan dau tw

Fideco la mot trong nhirng cdng ty bat dong san co6 ban
quan tri tbt v&i cac bat déng san ndm ngay tai trung tam
TPHCM. O mic gia tham chiéu trong ngay giao dich
dau tién, cong ty dwgc dinh gia & mirc P/E dw bao la
7.85 lan, day la mirc kha thap so véi cac cong ty trong
nganh. Chung téi dinh gia céng ty v&i gia tri tai san rong
diéu chinh trén méi cb phiéu 1a 54,286 déng.

CTCP Ngoai thwong va phat trién dau tw TPHCM (Fi-
deco) dwgc thanh lap nam 1989 véi hoat dong truyén
thdng ban dau 1a xut nhap khau. Tuy nhién, gan day
cong ty d@ mé rong linh viec hoat ddng sang phat trién
bat dong san va dau tw tai chinh. Khoang 60% thu nhap
hién tai dén t hoat dong dau tw bat dong san va van
phong cho thué.

Fideco hién nay cé mét van phong cho thué vai dién tich
dat 1,124m? tai dwdéng Ham Nghi (Quan 1) da dwoc cho
thué 100% & murc gia trung binh la 43USD/m?/thang. Va
cong ty cling cé hai van phong cho thué khac & 26-28
Phung Khac Khoan (Quéan 1) da duoc lap day voi gia
cho thué binh quan la 17USD/m?/thang. Thém vao do,
cong ty cling ¢ ké hoach xay dwng lai khu v&n phong
hién tai & 26-28 Phung Khéc Khoan thanh mét cao éc
phtrc hop va co thé sé cho thué véi mirc gid cao hon
nhiéu so voi hién tai.

Fideco c6 mot quy dat khodng 58.4ha & Quan 2, Can
Gio va tinh Binh Dwong va mét sb dw an khu dan cw
va khu céng nghiép nhw dw an khu dan cw Trang Bang
(190ha tai tinh Tay Ninh) va dw an khu dan cw va khu
cong nghiép Tan Dirc (1,200ha tai tinh Binh Thuan).

Linh vyc hoat dong th(r 3 cla Fideco la kinh doanh xuét
nhap khau. Hién nay, Fideco nhap khu nhiéu loai san
phdm nhw néng san, vat liéu xay dung, thiét bj va hang
tiéu dung. Coéng ty ciing nhap khau Ita mi dé cung cap
nguyén vat liéu cho nha may san xuét bot mi ctia cong
ty. S&n pham xuéat khdu bao gbém thdy hai san déng
lanh, néng sén, hang thi cong my nghé.

Fideco c6 mot cong ty lién két la Hai Viét hoat dong
trong Iinh vwc ché bién thay hai san phuc vu cho muc
dich xuét khdu. HSC cho rang linh vuc nay sé gitr mirc
tang trwdng én dinh trong vong 5 ndm t&i nhe vao viéc
ky hop ddng dai han vé&i cac khach hang.

Trong nam 2008, cong ty d& cong bd két qua kinh doanh
khong thuc sy an twong do phai trich 1ap mot khoan dw
phong dau tw tai chinh I&n khi thi truéng chirng khoan
gidm manh. Tuy nhién trong nam 2009, cong ty sé co
sy ting trwdng dang ké ca vé doanh thu va lgi nhuan
mot phan do thi trudng chirng khoan phuc héi va mét
phan do loi nhuan ti Iinh vwe van phong cho thué tang
lén dang ké. Cao bc¢ van phong Fideco & Ham Nghi da
bat dau hoat déng trong quy 3/2008 va cdng ty ciing co
mot nguén thu nhap bét thwéng tov dw an Bong Binh
Dwong.

Trong twong lai, cong ty c6 mét danh muc dy an béat
doéng san kha Ién va déng thdi ngudn thu tlr van phong
cho thué va hoat déng kinh doanh xuét nhap khau ciing
sé tiép tuc tang trwdng 6n dinh. Tuy nhién dé tai tro cho
cac dy an hién tai, Fideco c6 thé sé phai tang khoan ng
vay trong nam 2010, do do chi phi 1ai vay sé& tang trong
nam toi.

Vi vay, mac du doanh thu nam 2010 theo dw bao cla
chung t6i sé& tang trwdng 7% va ty suét loi nhuan gop
tang nhe tw 28.6% Ién 28.8% nhung ty suét loi nhuan
trwée thué lai giam xudng chi con 14.5% tr mirc 19.2%
dan dén lgi nhuan trwdc thué nam 2010 gidm 19% so
vé&i nam 2009.

Trong giai doan tr 2010-2014, theo dy bao clia ching
t6i, téc do tang trwéng doanh thu binh quan cua Fideco
sé & mrc 7% va téc do tang trwdng loi nhuan thuan
binh quén 1a 6%.

O murc gia tham chiéu, Fideco dang dwoc giao dich &
mirc PE dw bao 1a 7.85 lan, kha thdp so v&i cac cong
ty khac trong nganh bat déng san giao dich & muc P/E
trung binh 1a 16.2 lan. Ddng thai chi sé P/B ciing chi &
murc 2.5 1an so vé&i mire trung binh nganh 1a 3.0 Ian.

Do d6 chang t6i khuyén nghi Fideco nhw mét cb phiéu
dau tw dai han tbt cin clr vao quy dat cling nhw danh
muc dw an tét cung véi nhitng két qua da thuc hién
dwoc trong thdi gian qua.
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Thi tw, ngay 13 thang 01 nam 2010

CTCP Ngoai thuong va Phat trién Dau tu TPHCM_Ma cé phiéu: FDC - HOSE

Phwong phap NAV

T6ng dién tich | Dién tich danh gia

% Fideco s& hivu Dién tich Fideco Gia tri dat

(m?)

Fideco Riverview Thao Dién 3,149
Cao bc Fideco 1,124
Khu dan cw Béng Binh Dwong 1,267,000
Khu dan cw Binh Trwng Bong 50,567
Khu biét thy sinh thai Long Hoa 298,390
Khu dan cw Trang Bang 1,900,000
Khu cbng nghiép Tan Bac 9,000,000
Khu dan cw Tan Bic 3,000,000

Téng

(m2) s& hiru (triéu ddng)

1,500 100% 1,500 16,020
1,124 100% 1,124 806,960
523,691 30% 157,107 314,215
1,591 100% 1,591 17,506
151,612 50% 75,806 151,612
= 30% = =

- 100% - -

- 100% - -
1,306,312

Cac phwong phap dinh gia

V& mat co ban, chung téi coi Fideco la mot cdng ty thudc
nganh bat dong san va do dé str dung phwong phap xac
dinh gia tri tai san rong (NAV) lam phwong phap dinh
gia chinh. Chung t6i cho rdng dung phwong phap NAV
dé dinh gia mot cdng ty bat dong san sé gilp phan anh
chinh xac hon gia tri cta céng ty do so v&i khi str dung
nhirng phwong phap dinh gia khac do cac yéu t nhw do
tré trong viéc trién khai cac dw an, thoi gian hoan thanh
dw an va viéc ghi nhan lgi nhuan. Tuy nhién bén canh
phwong phap NAV, chang tdi van s dung cac phwong
phap P/E, P/B va chiét khau dong tién (DCF) v&i muc
dich tham khao.

Chung t6i danh gia Fideco la cong ty tot dé& dau tw dai
han v&i mire gia muc tiéu la 54,286 déng/cd phiéu.

Phwong phap NAV

Chung t6i ap dung mirc gia thi trwdng chiét khiu dé
xac dinh gia tri quy dat ctia cong ty, gdm 5 khu dét véi
tdng dién tich [&n dén 584,135m?2. V&i cach tiép can nay,
chung t6i da str dung cac murc gia so sanh & nhirng khu
vuc gan cac khu dat ctia cong ty nhéat.

Chung tdi xac dinh gia tri clia cac dw an bat ddng san
cua Fideco théng qua hai phwong phap khac nhau. Voi
quy dat thudc s& hiru cla cong ty ma chwa dwoc trién
khai phat trién dw an, ching t6i s dung mirc gia thi
trwdng tai thdi diém gan nhét.

Nhirng mirc gia ma chang t6i tham khao dwa trén cuéc
khao sat gia thi trwdng clia ching t6i tai cac khu vwe
gén va phu can véi khu viee ma Fideco ¢6 dy an. Chung
t6i da khao sat dwoc thdng tin vé gia dat tir cac trang
web bat ddng san I6n va sau dé da lién hé truc tiép voi
ngwoi dang tin chao ban dé xac nhan lai mtc gia ho
da dang trén website. Chung t6i cling da thwc hién cac
cudc phéng van qua dién thoai di v&i nhirng dai ly moi
gi6i bat dong san va cac cong ty kinh doanh bat dong

Nguén: HSC wéc tinh

san dé thu thap théng tin vé& mic gia thi trudng hién tai
trong tirng khu virc ma Fideco c6 s& hivu dat. Tl nhirng
ngudn théng tin nay, chung t6i lwa chon mirc gia an toan
nhéat d& 1am c&n cr st dung cho phwong phap dinh gia
clia chung toi.

Vé&i dy an can hod cao cip Fideco RiverView Thao Dién,
chuing t6i chi danh gia phan téng dién tich san con lai
la 1,500m2 ma cong ty gitr lai d& cho thué. Bén canh
do, chung téi cling dinh gia gia tri cao éc Fideco & Ham
Nghi gébm ca gia tri dat va gia tri ciia chinh tda nha. Véi
dat tai dw an Binh Trwng Dong, cdng ty hién da ban
95% va sau d6 da mua lai 1,519m? dat sach tir khach
hang ctia minh. Chuang téi chi x&c dinh gia tri cia phan
dién tich dat nay. Bbi v&i hai dw an Déng Binh Duong
va Long Hoa, chung t6i 4p dung phwong phap dinh gia
theo gia thi trudng 4p dung cho dién tich dat thuwong
mai da duoc gidi phdng mat bang.

V&i cac dvw an dai han khac la dw an Khu dan cuw dich
vu thwong mai Trang Bang, Khu cong nghiép Tan Blic
va Khu dan cw phuc vu KCN Tan Brc, chudng t6i khdng

NAV cua cac dw an hién tai

NAV clia cac dy an twong lai 88,038
Dau tw dai han 1,306,312
Dau tw ngén han 124,013
Tai san khac 11,492
Tién mat 43,128
Tong no (602,614)
Loi ich cGa cb dong thiéu sé (172)
NAV 970,198
S6 lwong cb phiéu 14,297,699
NAV 1 cd phiéu 67,857
TV 1& chiét khau 20%
Gia muc tiéu 54,286

Nguén: HSC wéc tinh
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CTCP Ngoai thuong va Phat trién Dau tu TPHCM_Ma cé phiéu: FDC - HOSE Thi tw, ngay 13 thang 01 nam 2010

So sanh vé&i cac doanh nghiép cung nganh dén ngay 12/1/2010

S lwgng CP [ Vén hoa TT P/E 2008 P/B 2008 | P/E 2009F P/B 2009F
dang lwu hanh (ty dong)
CTCP Tap doan Hoang Anh Gia Lai HAG 269,953,317 20,786 19.8 3.8 17.8 31
CTCP Phat trién nha Tha Ble TDH 25,250,000 1,603 7.8 1.6 11.0 1.4
CTCP Bau tw PT d6 thj va KCN Séng ba  SJS 100,000,000 7,700 25.8 25 1.4 22
CTCP Phat trién d6 thj T Liém NTL 16,316,660 2,186 35.5 8.6 71 6.4
CTCP Béau tw xay dwng Binh Chanh BCI 54,200,000 3,252 25.9 3.0 17.9 2.7
CTCP Xay dung sb 5 SC5 10,319,993 614 17.6 3.3 18.2 3.1
CTCP Licogi 16 LCG 25,000,000 1,925 6.5 21 9.9 24
CTCP Bau tw NBB NBB 15,400,000 1,140 20.6 2.7 15.5 2.6
Téng CTCP DAu tu phat trién xay dwng DIG 70,000,000 5,145 10.4 4.4 9.4 4.1
Téng CTCP XNK va xay dung Viet Nam  VCG 149,985,150 8,429 171 2.8 18.7 4.2
CTCP Pau tw & cong nghiép Tan Tao ITA 203,803,760 7,174 14.3 1.0 24.0 1.5
CTCP Béau tw kinh doanh nha Intresco ITC 23,028,960 2,050 42.7 1.7 15.3 1.5
PE trung binh nganh 19.7 3.2 16.2 3.0
FDC (tai mtc gia tham chiéu) 7.9 2.5
FDC (tai mirc gia muc tiéu) 10.7 3.4
Nguén: HSC

dwa vao mo hinh dinh gia clia chung téi do cac dy an
nay van chwa bat du trién khai cong tac dén bu. Do do,
tbng dién tich twong dwong 13.9 triéu m? cia 3 dw an
nay khong co gia tri trong moé hinh dinh gia ctia chung
toi.

Va sau khi tinh toan, NAV‘CL’Ja tAt ca cac duv an trén
dwoc xac dinh la 1,306 ty dong.

Chung t6i cling xem xét t¢i nhivng dw an trong d6 dat da
dwoc ban nhwng van chwa duwoc ghi nhén doanh thu.
Cac dy an nay bao gdm Binh Trwng Béng va Fideco
Riverview Thao Bién. Chung t6i chi tinh gia tri hién tai
rong cla nhirng dy an nay. Chang t6i cling ap dung
phwong phap dinh gia nay cho cac tda nha cho thué tai
26-28 Phung Khac Khoan do céng ty khong c6 quyén
s& hiru khu dét nay.

Chung t6i st dung ty suét chiét khau 1a 13.8% dé tinh
gia tri hién tai rong ctia cac dw an. Dé tinh dwoc ty suét
nay, ching t6i da tinh ra chi phi vén la 16.7% dwa trén
|ai suét phi rti ro 1a 10.5%, phan bu rii ro 1a 6.2% va hé
sb beta & 1.0. Chung t6i ciing tinh ra chi phi vay no sau
thué 1a 10.5%. Tir d6, chang téi tinh ra téng gia tri hién
tai rong clia cac dy an nay la 88 ty déng.

Phwong phap Gia tri Gia tham Tiém nang

CP chieu tang gia
Phwong phap NAV 54,286 40,000 36%
Phwong phap DCF 44,500 40,000 1%
Phwong phap so sanh P/E 82,500 40,000 106%
Phwong phap so sanh P/B 47,512 40,000 19%

Nguén: HSC du bao
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Trong m6 hinh dinh gia ctia chung t6i, NAV clia Fideco
dat mirc 67,857 ddng/cd phiéu. Tuy nhién do tinh trang
hién tai cla thi trwdng bat dong san ciing nhw tinh thanh
khoan cua cac dy an trong twong lai ctiia Fideco, chung
t6i giam trir 20% NAV va di dén mirc gia la 54,286 dong/
cb phiéu.

Chung t6i cho rédng phwong phap nay khéng nhirng kha
an toan ma con phan anh kha chinh xac gia tri ctia do-
anh nghiép. Va dwong nhién 1a NAV cla cong ty cé thé
tang 1én néu 13.9 trieu m? dat cla cong ty dwoc dén bu
va san sang cho viéc trién khai dy an.

Phwong phap DCF

Chung t6i st dung phwong phap DCF v&i muc dich
tham khao do phwong phap nay mang tinh chi quan
cao va chi can thay déi nhé trong sé liéu dau vao ciing
sé dan dén nhirng khac biét I6n ddi vai gia tri clia cong
ty. Theo phwong phap DCF, cb phiéu cia Fideco c6
murc gia la 44,500 véi chi phi st dung vén binh quéan
la 13.8%.

Phwong phap so sanh P/E va P/B

Chung toi chon ra 12 cong ty bt dong san niém yét va
tinh ra P/E binh quan cta nhirng cong ty nay 1a 16.2 1an
va P/B & murc 3.0 1an. Véi mirc gia muc tiéu la 54,286
ddng/ cb phiéu thi cong ty c6 P/E 1a 10.7 1an va P/B 1a
3.4 lan

Diéu nay cé nghia la Fideco c6 P/E thdp hon 34% so
v@i P/E binh quan nganh va c6 P/B cao hon 13% so vo&i
P/B binh quén nganh.



CTCP Ngoai thuong va Phat trién Dau tu TPHCM_Ma cé phiéu: FDC - HOSE

Co cau doanh thu FY2006 FY2007 FY2008
Xuét nhap khau 23% 17% 1%
Hang héa va thanh phdm 67% 60% 59%
Van phong cho thué 9% 4% 14%
Bét dong san 0% 18% 15%
Téng 100% 100% 100%

Thi tw, ngay 13 thang 01 nam 2010

FY2009F | FY2010F | FY2011F | FY2012F | FY2013F | FY2014F
10% 10% 1% 1% 1% 10%
54% 52% 55% 51% 51% 45%
23% 22% 23% 22% 22% 19%
12% 16% 1% 16% 17% 25%

100% 100% 100% 100% 100% 100%

M6 hinh dw bao l¢i nhuan
Dw bao doanh thu va lgi nhuan gop

Doanh thu clia Fideco xuét phat tr 3 linh vwe kinh doanh
la thwong mai - xuét nhap kh3u; cho thué van phong va
bat dong san. Trong md hinh dw bao, v&i mai linh vwc
kinh doanh, ching téi str dung mét phuwong phap khac
nhau dé dy bao doanh thu va loi nhuan.

Thwong mai va xuéat nhap khau (chiém 64% doanh
thu dw kién nam 2009)

Doanh thu tir Iinh vuc kinh doanh nay bao gébm doanh
thu tr cac dich vu xuat nhap khau va doanh thu tlr cac
san pham do cong ty con clia Fideco — Cong ty TNHH
thwec phdm Phuéc An (Fideco chiém 100% vén diéu 1)
san xuét. Phudc An 1a cong ty san xuét cac loai bot mi
cao cap. Trong nam 2009, doanh thu tt Iinh vwe kinh
doanh nay dy kién sé& chiém 64% téng doanh thu cua
Fideco. Trong giai doan 2009-2014, chung t6i dy bao
tbc do tang trwdng gdp doanh thu tir mang dich vu xuét
nhap khéu sé 1a 5% va tr mang san xuét kinh doanh
bot mi sé la 2% dwa vao ngu6n khach hang on dinh vai
nhirng hop déng dai han cla cong ty. Ching t6i dw bao
ty suét loi nhuan gop ctia mang dich vu xuét nhap khau
va bot my sé tang trwdng déu, 1an lvot dat 3.7-5.3% va
4.8% trong giai doan 2009-2014.

Cho thué van phong (chiém 24% téng doanh thu dw
kién nam 2009)

Chung t6i dy bao doanh thu tw linh viec cho thué van
phong dua trén nhirng gid dinh vé mc gia cho thué va
ty 1& l4p day cGa méi tda nha. V&i loi thé tuyét voi vé vi
tri cla cac toa nha toa lac tai khu vye trung tdm, chiing
t6i cho rang Iinh vwc kinh doanh nay sé dem lai nguén
doanh thu én dinh cho céng ty trong vai nam t&i. Doanh
thu tlr Iinh vwe nay dy kién sé& chiém 24% trong téng
doanh thu ctia nam 2009.

Véan phong cho thué tai 26 Phung Khdc Khoan: cong
ty da thué lai quyén s dung déat tir mét cong ty khac
trong th&i han 15 nam, bat d4u tr ndm 2004. Fideco da
xay dwng mét toa nha van phong 6 tAng va cho trung
tam Apollo thué 1,260m? dién tich san v&i gia thué trung
binh la 11 USD/m?/thang. T nam 2010-2014, chdng t6i

Nguén: Fideco, HSC dw bdo

dy bao gia thué sé tang 2%/nam va do dé doanh thu
binh quan nam ciing sé& tang 2% v&i gia dinh la ty 1& 1ap
day luén gitr & mirc 100%.

V&n phong cho thué tai 28 Phung Khdc Khoan: Tda nha
nay ciing dat ty 1& 14p day la 100% va c6 gia thué binh
quan la 17 USD/m%thang. Chung t6i dw kién doanh thu
hang nam ti tda nha nay sé dat 11.2 ty déong/nam. Chi
phi xay dwng tda nha nay dwoc khiu hao trong vong 25
nam theo phwong phap khau hao dwéng thadng. Ching
t6i dw tinh téc d6 tang trwéng doanh thu tw cho thué
tda nha nay sé khodng 2%/nam dwa trén giad dinh cla
chung téi la gia thué binh quan sé tang 2%/nam va ty &
lAp day gitr nguyén mirc 100%.

Dw &n cén hé cao cp Fideco Riverview Thao Dién:
Cong ty da hoan thanh dw an Fideco Riverview Thao
Dién trong n&m 2008 va da cho thué mét niva trong téng
dién tich 1,500m? v¢i gia la 15 USD/m?/thang. Chung toi
dw tinh ty 1& 14p day sé tang tir 50% lén 80% vao nam
2014 v&i tée do tang trwdng gdp cla doanh thu 1a 12%/
nam.

Cao 6c Fideco: Mac du mai chi di vao hoat dong tw
thang 9/2008 nhung cao 6c Fideco v&i dién tich san
10,994m? da dwoc l4p day 100% nho vi tri rat tét tai
Quan 1. Gia cho thué binh quan la 43 USD/m?/thang va
trong vong 4 nam t&i, dw bao gia thué sé tang 2%/nam
va do do, chung téi dw bao doanh thu cling sé tang 2%/
nam.

Dau tw bat déng san (chiém 12% doanh thu dw kién
2009)

Chung t6i du kién doanh thu tiy linh vwe kinh doanh bét
doéng san sé chiém 12% téng doanh thu. Dya trén tién
doé xay dung cua tirng dw an bat dong san, chang toi
cho rang linh vyc nay sé dem lai ngudn doanh thu I6n
cho cong ty trong khoang thoi gian dw bao ti 2010 dén
2014.

Duw &n c&n ho cao cép Fideco Riverview Thao Dién: Téng
doanh thu va lgi nhuan tir dw an nay lan lwot dat 126
ty dong va 54.8 ty déng, trong dé hau hét da dwoc ghi
nhan vao doanh thu va lgi nhuan clia Fideco trong nam
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2008. Trong nam 2009, cong ty ghi nhan thém khoang
20 ty ddng doanh thu va 7.6 ty ddng loi nhuan. Ching
t6i wéc tinh Fideco sé ghi nhan 5 ty ddng doanh thu va
1.9 ty ddng loi nhuan trong ndm 2010 t& dw an nay.

Dw an khu dé thj thwong mai dich vu va dén cw Bbng
Binh Dwong: Dy an nay dy kién sé dem lai doanh thu
va lgi nhuan cho Fideco trong giai doan twr 2011-2013.
Fideco huéng phan lgi nhuan theo ty 1& gép vén 1a 30%
trong lién doanh va ghi nhan khoan lgi nhuan nay trong
khodn muc doanh thu ttr hoat déng tai chinh. Tuy nhién,
chung t6i dw bao cong ty sé c6 ngudn doanh thu va
loi nhuan tir dy an nay trong nam 2009 va 2010 do
viéc chuyén nhuong quyén st dung dat cho lién doanh.
Trong ndm 2009, cong ty da ghi nhan 34.84 ty ddng vao
khoan muc doanh thu va 19.75 ty déng vao thu nhap
khac. Phan doanh thu con lai 1a 69.7 ty déng dw kién sé
dwgc ghi nhan trong nam 2010.

Dw &n khu nha & Binh Trung Péng: Chung t6i dw kién
cbng ty sé hoan thanh dw an nay trong nam sau va co6
thé ghi nhan doanh thu va lgi nhuéan trong giai doan tw
2010-2013. HSC dw tinh téng doanh thu sé& dat 93.39 ty
ddng va loi nhuan trwée thué dat 46 ty déng.

Duw &n khu biét thuw nghi duéng cao cép Long Hoa - Can
Gio: V6i gia ban wéc tinh 14 2.6 triéu ddng/m?2, chuing toi
dw bao téng doanh thu sé& dat 775.8 ty déng va loi nhuan
dat 383.5 ty ddng. Tuy nhién, Fideco chi gép 50% vén
trong dw an nay nén cong ty chi dwoc ghi nhan 387.9 ty
ddng doanh thu va 191.75 ty ddng loi nhuan trong giai
doan 2012-2015.

Bén canh nhirng dy an néi trén, Fideco hién dang dau tw
vao mot s dv an khac nhw Khu dan cw dich vu thwong
mai Trdng Bang tai tinh Tay Ninh, Khu céng nghiép Tan
Dlrc va Khu dan cw phuc vu KCN Tan Bre tai tinh Binh
Thuan. Tuy nhién, nhirng dw an nay chi vira méi dwoc
chinh quyén dia phwong cip phép va van chwa dén bu,
do do chung t6i khéng dwa lgi nhuan tr cac dy an nay
vao mo hinh lgi nhuan cia minh.

Chung t6i dw bao ’géng doanh thu nam 2009 cula Fidgaco
sé dat 459.5 ty dong va nam 2010 dat 492.6 ty dong

35% 33%

29%  29% 2% 0%

30% 25% 26%

25%
20%
15%
10%
5%
0%

0,
18% 17%

2006 2007 2008 2009 2010 2011 2012 2013 2014

BTy suétloi nhuan gop

(tang nhe so v&i nam 2009). Chung t6i cling dw bao loi
nhuan gép nérr] 2009 dat 131.5 ty dong va sé tang lén
murc 141.9 ty déng vao nam 2010.

Doanh thu va chi phi tai chinh

Co6ng ty c6 mot danh muc cd phiéu dau tw tri gia 144 ty
ddng tinh cho t&i thoi diém cudi ndm 2008 bao gébm ca
cb phiéu dau tw ngén va dai han. Trong nam 2008, Fi-
deco cdng bd doanh thu tlr hoat ddng tai chinh 1a 20.3 ty
ddng, trong do6 c6 4.9 ty ddng la 13i tir hoat dong dau tw.
Cong ty da phai trich l1ap 17.4 ty ddng dw phong giam
gia cb phiéu trong ndm 2008 do thj trwdng chirng khoan
giam manh. Thém vao dé, do viéc ddng VND bj mét gia
so v&i USD va do lai suét tdng nén chi phi tai chinh cla
Fideco ndm 2008 [én t&i 57.5 ty dong.

Trong nam 2009, céng ty da hoan nhap dy phong 4.1
ty va thu dworc mot khoan 1ai tr dau tw chirng khoan la
3.6 ty ddng nho viéc thi trwdng chirng khoan phuc héi.
Dwa trén gia dinh clia chung t6i, trong vong 5 nam t&i,
cong ty sé& co lwong tién mét ddi dao, ching t6i cho réng
doanh thu tai chinh sé& chu yéu 13 tiv I3i cho vay, cb tic
va lai tr dau tw chirng khoan. Theo d6, doanh thu tai
chinh wéc dat 7 ty ddng trong ndm 2009 va 10 ty déng
nam 2010.

Bén canh do, trong giai doan 2911-2013, chuang téi dyw
bao Fideco sé nhan dwoc ngudn lai I&n tw lién doanh
dw an Béng Binh Dwong.

Trong giai doan 2009-2014, chung t6i dw bao Fideco sé
phai vay thém ngan hang dé tai tro' cho cac dy an nhw
Long Hoa, Béng Binh Dwong, Trang Bang. Tuy nhién,
phan I&n tién tra 13i vay sé dwoc vén hdéa vao cac duw an
nay. Do d6, chung t6éi dw tinh chi phi tai chinh sé & mrc
34.6 ty ddng trong nam 2009 va ting lén 44.3 ty ddng
trong nam 2010.

Chi phi ban hang va quan ly

Trong mé hinh dw bao, chung t6i gid dinh chi phi ban
hang va quan ly git 6n dinh & muc 8.1% téng doanh
thu trong subt giai doan dw bao 2010-2014. Ddng thoi,
chung t6i dy tinh chi phi ban hang sé tang nhe tr 1.2%
lén 1.5% ké tir ndm 2010 do cong ty c6 k& hoach mé&
réng thi trwdng xuat nhap khau trong vai ndm toi.

Loii nhuan khac

Trong ndm 2009, cdng ty c6 khoan lgi nhuan béat thudng
la 21.95 ty ddng tlr dw an Bdng Binh Dwong va khoan
loi nhuan nay dwoc ghi nhan vao khoan muc thu nhap
khac. Diéu nay khién ty sut loi nhuan trwdc thué cta
cong ty dat rat cao trong ndm 2009 so v&i ndm 2008.
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Trong giai doan 2910-2014, trong moé hinh dy bao, Thué thu nhap doanh nghiép
ching t6i gia dinh rang cong ty sé khéng c6 thém khoan ]
loi nhuan bat thwdng nao nira. Nam 2009, Fideco dwoc hwédng chinh sach wu dai thué,

gidm 30% thué thu nhap doanh nghiép tirc 1a mirc thué
thu nhép doanh nghiép la 17.5%. Tuy nhién tr nam
2010-2014, Fideco phai chiu mtc thué Ia thong thuwdng
la 25%.
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Cac linh vwe kinh doanh va két qua kinh doanh nhirng nam trwéc

BPuwoc thanh 1ap tir nam 1989 véi nganh nghé kinh do-
anh chinh 1a xuét nhap khau, Fideco da phat trién va
da dang hoéa sang nhiéu Iinh vwe kinh doanh khac nhw
phat trién bat dong san, cho thué van phong va dau tw
tai chinh.

Thwong mai, xuat nhap khau: Hién tai, cht yéu Fideco
xuét nhap khau theo yéu ciu clia khach hang va huéng
hoa hdng. Cac san phdm xuét khdu bao gém thly hai
san doéng lanh, néng san, gébm s va dd thd cong my
nghé. V& nhap khau, cac mat hang nhap khau chinh
la néng san, vat liéu, may moc xay dwng va hang tiéu
dung. Kim ngach xuét nhap khau hang nadm cla cong
ty dat khoang 20 triéu USD vé&i lgi nhuan binh quan dat
khoang 50,000 USD.

Cho thué van phong: Fideco dang rat thanh coéng trong
[inh vye nay véi 3 tda nha cho thué toa lac tai khu trung
tam ctia TP H& Chi Minh. C& 3 tda nha nay déu c6 ti lé
lap day la 100%. Fideco cé khodng 11,000m? dién tich
van phong cho thué tai dwong Ham Nghi véi gia cho
thué binh quan la 43 USD/m?/thang va khoang 5,000m?
dién tich cho thué tai dworng Phiing Khéc Khoan véi gia
thué binh quan ttr 17- 20 USD/m?/thang.

Phét trién bat déng san: Bén canh viéc dau tw xay
dung cac tdoa nha cho thué & cac tuyén phé trung tam,
Fideco cling da dau tw vao xay dwng cac khu dé thi tai
TP Hb Chi Minh va cac tinh phu can nhw Binh Dwong
va Tay Ninh.

Dw &n cédn hé cao cap Fideco Riverview Thao Dién:
Toda nha can hd cao cép nay dwoc xay dwng nam 2008
trén dién tich 3,149m? tai Quan 2 v&i téng dién tich san
la 17,064m?2. Cong ty da ban 78 can ho voi gia binh
quan 650 USD/m? va thu vé khoan loi nhuan khoang
54.8 ty déng, dwoc ghi nhan vao ndm 2008 va nam
2009. Bén canh do, céng ty con dé lai 1,500m? cho thué
va dén thoi diém hién tai da co6 50% trong sb tong dién
tich dé lai nay da dwgc cho thué voi gia thué la 15 USD/
m?/thang.

Dw an khu dé thi thwong mai dich vu va dan cwbBéng
Binh Dwong: Dy an nay dwoc trién khai trén dién tich Ia
126.7ha tai tinh Binh Dwong véi tdng vén dau tw 14 812
ty ddng. Cho dén nay, cong ty da hoan thanh giai doan
dé&n bu cho 106.7ha va nhan duoc gidy phép quyén st
dung dét déi véi 94.7ha. Trong nam 2008, Fideco da
phdi hop véi VinaCapital 1ap mét cong ty lién doanh dé
trién khai dy an nay, trong d6 Fideco gitr 30% vén gop,
twong dwong 2.6 triéu USD bang quyén st dung dat.
Tuy nhién, quyén s dung dat dwoc dinh gia 1a 8.7 triéu
USD, do dé, Fideco dwoc nhan them mot khodn tién
mat la 6.1 triéu USD.

Do vay, téng loi nhuan t viéc chuyén nhwong quyén
st dung dat 1a 3.57 triéu USD trong do 1.07 triéu USD
dwoc ghi nhén vao muc thu nhap bat thwong va 2.5 triéu
USD con lai dwge ghi nhan vao khoan muc lgi nhuan
hoat ddng s&n xuét kinh doanh.

Dw an khu dan cw Binh Trwrng Péng: Dy an co dién
tich 5ha ndm tai Quan 2 véi tdng vén dau tw 1a 87 ty
dong. Céng ty da ban 95% dién tich mat bang nhung
lgi nhudn thu dwgc van chwa dwoc ghi nhan vi cong ty
chwa chuyén giao dwoc dat cho khach mua do vap phai
kho khan trong cong tac dén bu cho 2,162m?2 con lai.

Dw an khu biét thw nghi dwéng cao cap Long Hoa
— Can Gio. Fideco gitr 50% vén trong dw an. Véi tbng
vbn dau tw 1a 392 ty déng, day la dw an xay dwng cac
biét thy cao cép va trung tam ban 1é. Cong ty da bat dau
trién khai xay dwng dy an tir thang 12/2009 va dw kién
sé hoan thanh toan bd vao Q4/2015. Dy an nay dw kién
sé bat du dem lai lgi nhuan tlr ndm 2012.

Dau tw tai chinh: Trong linh vuc dau tw tai chinh, bén
canh viéc dau tw vao cac cb phiéu OTC véi tw cach 1a
cb dong chién lvoc nhw Bao hiém Bao Long, Cong ty
cb phan chirng khoan Sen Vang, Ngan hang Viét A...,
thi Fideco con dau tw ngén han vao cac cb phiéu niém
yét. Tdng gia tri danh muc dau tw ctia cong ty vao thoi
diém 30/9 lén dén 189 ty déng, trong d6 cac khoan dau
tw ngan han trj gia 21.8 ty déng, dau tw vao cac cong ty
lién doanh lién két trj gia 85.2 ty déng va dau tw dai han
vao cac cb phiéu khac 1a 82 ty déng.

Bon vj tinh: |  Bon vij tinh:

Chuyén nhwong quyén sir dung

dat dy an Déng Binh Dwong Triéu USD Ty dong
Gia tri sb sach 5.12 89.00
Gia tri thj trwdng 8.69 150.98
Trong do:

Gop vén vao lien doanh 2.61 46.45
Ban dat (ghi nhan vao doanh thu) 6.08 104.53
Fideco gép vén vao lién doanh

Tang khodn dau tw vao lién doanh 2.61 46.45
Gia tri sb sach ctia khoan vén gép 1.54 26.70
Théng dw tir danh gia lai gia trj dat 1.07 19.75

(hach toan vao thu nhap khac)
Fideco ban dat

Doanh thu 6.08 104.53
Gia vén 3.59 62.30
Loi nhuan trwdc thué 2.50 42.23
Loi nhuan sau thué 1.87 31.68

Ngubdn: Fideco, HSC wéc tinh
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9 thang dau nam 2008 | 9 thang dau ndm 2009 | % ting trwéng | K& hoach nam 2009 | % hoan thanh

Doanh thu thuan 288,090
Gia vbn hang ban 226,643
Loi nhuan gép 61,447
Doanh thu tai chinh 21,524
Chi phi tai chinh 19,002
LN tir hoat dong tai chinh 2,522
Chi phi ban hang va QLDN 22,477
LN ttr hoat dong kinh doanh 41,491
Loi nhuan trwoc thué 42,017
Loi nhuan sau thué 41,584
Ty suét loi nhuan gop 21.3%
Ty suét LN truéc thué 14.6%
Ty suét loi nhuan sau thué 14.4%

329,058 14% 510,041 65%
232,470 3%
96,588 57%
7,125 -67%
23,006 21%
-15,881 -730%
33,557 49%
47,149 14%
72,190 72%
60,887 46% 67,367 90%
29.4%
21.9%
18.5%

Viéc thj trwdng chirng khoan gidam manh trong nam 2008
da khién cong ty phai trich lap mét khoan dy phong giam
gia cb phiéu kha 16 va tinh dén cubi Q3/2009 khoan duy
phong nay cé gia tri 1a 13.3 ty déng.

Két qua kinh doanh 9 thang dau nam

Trong 9 thang diu nam, Fideco cong bd doanh thu
thuan la 329 ty déng, tdng 14% so véi 9 thang dau
nadm 2008, hoan thanh 65% ké& hoach ndm; lgi nhuan
thuan dat 60.9 ty dong (tdng 46%), hoan thanh 90.4%
ké hoach ndm. Ty suét loi nhuan gop dwoc cai thién tw
mwc 22.5% trong nam 2008 1én 29.4% trong 9 thang
dau nam 2009 nho ty suét loi nhuan gop cua linh vuc
kinh doanh thwong mai dwoc cai thién tr 7% nam 2008
lén 8% trong 9 thang dau nam 2009 (Iinh vwe nay chiém
60% téng doanh thu cla Fideco).

Doanh thu tlr hoat déng tai chinh giam tlr 21.5 ty dong
trong 3 quy dau nam 2008 xudng con 7.1 ty déng trong
3 quy dau nam 2009 chi yéu do l4i tir viéc ban chirng
khoan gidm. Dong th&i chi phi tai chinh tang to 19 ty
dong lén 23 ty déng.

Sau khi tda nha Fideco hoan thanh trong Q3/2008, hau
hét phan 1ai vay phai trad cla cac khoan vay duoc s
dung dé trién khai dw an nay da dwoc ghi nhan lai 1a
céac khodn chi phi tai chinh, khién chi phi 1ai vay tang twr
8 ty dong 1én 16.5 ty ddng mac du |4 sut gidm manh
so v&i nam 2008.

Nguén: Fideco

Tuy nhién, trong Q4/2008, do thj trwdng chirng khoan
gidm, Fideco da phai trich lap 17.4 ty ddéng dw phong
cho cac khodn dau tw cb phiéu ctia minh khién chi phi
tai chinh téng cao, l1én muc 57.5 ty déng trong nam
2008.

Nhw ching toi da dé cap & trén, do khoan loi nhuan
bt thuwdng tlr dw an Bong Binh Dwong (dwoc ghi nhan
trong Q3/2009) nén ty suét lgi nhuan thuan tang l1én
muc 18.5% tr mirc 14.4% cung ky nam 2008 va muc
2.9% clia ca nam 2008.

Tinh hinh tai chinh cta c6ng ty vao cudi Q3 kha tét voi
chi sb thanh toan hién théi dat 1.05 1an (cubi ndm 2008
chi s6 thanh toan hién thei ciia Fideco 1a 1.17 1an). Ty 16
no/vén chd s& hiru van & mdc cao la 2.14 1an méc du
ty I& nay da dwgc cai thién so v&i nam trweére. Tuy nhién,
tdng khodn no phai tra 13i chi la 274.7 ty ddng trong téng
no la 602.6 ty ddng vao thoi diém cubi Q3.

Phan con lai trong tdng s6 602.6 ty ddng no la cac khoan
tra trwde tir khach hang va cac khoan phai tra khac cho
cac nha dau tw da gop von vao cac dy an cla cong ty.
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Phan tich SWOT
Piém manh

«  Céc dw an tiém nang: Fideco hién cé 2 tda nha van
phong toa lac tai khu trung tam ctia TP H& Chi Minh,
mang lai dong tién mét &n dinh va bén virng trong
twong lai. Thém vao d6, nhirng tda nha nay cé thé
dem lai khoan lgi nhuan b4t thudng I6n trong twong
lai néu cong ty quyét dinh ban. Coéng ty cling c6
nhirng dw &n tiém nang hra hen ty suat loi nhuan
cao nhw dy an Long Hoa voi ty suét lgi nhuan gbp
du kién 1a 49% va dw an Déng Binh Duong véi ty
suét 1a 30%.

« Dong tién én dinh tir hoat déng kinh doanh xuét
nhép khéu: Viéc dau tw vao cac dw an bat dong san
gitip dem lai cho Fideco nguén lgi nhuan I&n nhung
nhitng dw an nay thwong phai trién khai trong thoi
gian dai va can vén dau tw 1on. Day 1a ly do ma Fi-
deco tlep tuc duy tri linh vyc thwong mai nham gitr
on dinh loi nhuan cda cbng ty qua cac nam.

Diém yéu

«  Vbn nhd nén gép kho khén trong viéc tham gia vao
céc duw an I6n: Dé tiép can cac dv an 16n, cong ty
can c6 ngudn vén Ién twong (ng dé& ching té kha
nang tai chinh manh ctia minh. Do d6, céng ty c6
thé sé tang vén chi s& hivu trong twong lai nham
phat trién cac dw an Ién hon.
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Co hoi

Danh muc dw an hira hen dem lai loi nhuan Ion:
Cong ty dw kién mé& rong khu nha van phong cho
thué tai dwong Phung Khéc Khoan va xay mét cao
6c phirc hop voi tbng dién tich khoang 5,000m2.
Thém vao d6, cong ty cling dang xin cip phép mot
dw &n tai khu dé thi méi Tha Thiém dé xay dwng
mot cao 6¢ phirc hop.

C6 méi quan hé tét voi cac ngan hang giup Fideco
c6 thé tiép can thém voi nguon vén vay: Hién tai,
Fideco da dau tw vao mét sb ngan hang vai vai tro
déi tac chién lwoc. Nho’ vay, céng ty dwgc wu tién
trong viéc huy dong vén tai cac ngan hang nay dé
trién khai cac dy an ctia minh.

Théch thirc

Tri hodn céc dw &n do nhiing thay déi trong chinh
sach cua Chinh pha: Rui ro kéo dai thoi gian thuc
hién cta cac dy an do viéc thay dbi chinh sach co6
thé lam anh huéng téi tién dd trién khai dw an cda
cong ty.

Chi phi dén bu hién dang tang khién ty suét loi nhuén
cla cac dw én gidm sut: Gan day, theo quyét dinh
56 69/2009/ND-CP thang 9/2009, chi phi dén bu dbi
v&i dat nong nghiép da tang tir 1.5 dén 5 1an.
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Phwong phap DCF

Dong tién mit tw do va gia tri doanh nghiép 2015 vé sau
Loi nhuan truéc thué va lai vay 95,697 101,745 85,489 103,049 116,435 149,326

- Thué thu nhap (16,747) (25,436) (21,372) (25,762) (29,109) (37,332)

+ Kh&u hao 7,785 8,164 8,608 9,127 9,734 10,444

+ Thay déi vén lwu dong 8,324 (55,432) 12,102 (10,875) (8,350) (21,631)

- DAu tw vao tai san cb dinh (5,227) (5,960) (6,811) (7,798) (8,945) (10,277)

FCFF: Dong tién mat tw do ddi véi cong ty 89,832 23,081 78,016 67,741 79,766 90,531

Gia tri t&i han tai nam 2015 - - - - - - 785,309
FCFF da chiét khau 78,967 17,836 52,995 40,449 41,869 41,772 362,356
Gia tri cong ty 636,245

Gia tri mot ¢ phiéu 44,500

Nguén: HSC wéc tinh

Toém tit so6 liéu tai chinh FY2009F FY2014F
Doanh thu (triéu déng) 377,349 459,511 492,611 472,106 515,838 531,546 609,103
Tang trwdng doanh thu (%) 32.2% 21.8% 7.2% -4.2% 9.3% 3.0% 14.6%
Loi nhuan sau thué (triéu ddng) 10,827 72,813 53,418 75,826 83,124 93,489 96,264
Tang tredng lgi nhuan thuan (%) -47.3% 572.5% -26.6% 41.9% 9.6% 12.5% 3.0%
EPS (VND) 871 5,093 3,736 5,303 5,814 6,539 6,733
Tang trwdng EPS (%) -78.4% 484.8% -26.6% 41.9% 9.6% 12.5% 3.0%
BVPS (VND) 16,631 15,837 16,139 17,441 19,065 21,148 23,351
Tang truéng BVPS (%) -3.6% -4.8% 1.9% 8.1% 9.3% 10.9% 10.4%
Doanh thu 377,349 459,511 492,611 472,106 515,838 531,546 609,103
Gia vén hang ban 292,543 328,047 350,678 348,102 370,706 371,747 410,085
Loi nhuan gop 84,806 131,464 141,933 124,004 145,131 159,799 199,018
Loi nhuan tir hoat dong tai chinh -37,202 -27,601 -34,308 11,984 3,819 4,132 -25,655
Chi phi ban hang & QLDN 33,332 35,767 40,188 38,515 42,083 43,364 49,691
Loi nhuén tir hoat dong kinh doanh 14,271 68,095 67,438 97,473 106,868 120,566 123,671
Loi nhuan trwdc thué 16,802 88,258 71,224 101,101 110,833 124,652 128,352
Thué thu nhap doanh nghiép 5,975 15,445 17,806 25,275 27,708 31,163 32,088
Loi nhuan sau thué 10,827 72,813 53,418 75,826 83,124 93,489 96,264
Bang can doi ké toan (triéu dong) FY2009F FY2014F
Tién mat 7,246 32,044 134,575 80,419 130,687 167,860 241,161
Dau tw ngén han 5,742 7,495 8,035 7,701 8,414 8,670 9,935
Cac khoan phai thu 108,132 113,239 121,396 116,342 127,119 130,991 150,103
Hang ton kho 319,924 364,497 389,642 386,780 411,896 413,053 455,650
Tai san ngan han khac 1,829 5,552 4,691 3,593 4,848 4,652 5,191
Tai san cb dinh 210,340 69,320 72,655 76,397 80,607 85,357 90,730
BAt dong san dau tw 13,811 185,193 179,654 174,114 168,575 163,036 157,496
DPau tw dai han 120,935 166,212 166,212 166,212 166,212 166,212 166,212
Tai san dai han khac 4,796 6,155 5,735 5,870 6,365 6,395 7,339
Téng tai san 792,754 949,706 1,082,595 1,017,429 1,104,725 1,146,226 1,283,817
No ngén han 379,712 509,317 496,257 493,195 532,587 533,781 597,666
No dai han 178,598 184,243 323,986 241,077 263,420 271,414 311,000
Vén chii sé hiru 234,444 256,146 262,352 283,157 308,717 341,030 375,151
Tdng ngudn vén 792,754 949,706 1,082,595 1,017,429 1,104,725 1,146,226 1,283,817
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CTCP Ngoai thuong va Phat trién Dau tu TPHCM_Ma cé phiéu: FDC - HOSE

Thi tw, ngay 13 thang 01 nam 2010

CHi SO TAI CHINH
Téc do tang trwdng (%)

Tang trwdng doanh thu 32.2%
Tang trwdng LN tredc thué -33.6%
Tang trwdng loi nhuan sau thué -47.3%
Kha nang thanh toan

Hé s6 thanh toan hién hanh 1.2
Hé sb thanh toan nhanh 0.3
Hé s6 thanh toan béng tién 0.0
Kha nang sinh 1&i

Ty suét loi nhuan gop 22.5%
Ty suét loi nhuan trudc thué 4.5%
Ty suét lgi nhuan thuan 2.9%
ROA 0.7%
ROE 6.2%
Hiéu qua hoat dong

Vong quay khoan phai thu 4.4
Vong quay hang ton kho 0.9
Vong quay khoan phai tra 6.4
Vong quay vén chi sé hivu 2.2
Vong quay téng tai san 0.5
Co’ cau vén

No/Vén chii s& hivu 2.4
No/Tdng tai san 0.7

21.8%
425.3%
572.5%

1.0
0.3
0.1

28.6%
19.2%
15.8%

4.2%
29.7%

4.2
1.0
8.6
1.9
0.5

2.7
0.7

7.2%
-19.3%
-26.6%

13
0.5
0.3

28.8%
14.5%
10.8%

2.6%
20.6%

4.2
0.9
12.7
1.9
0.5

31
0.8

-4.2%
41.9%
41.9%

1.2
0.4
0.2

26.3%
21.4%
16.1%

3.6%
27.8%

4.0
0.9
12.3
1.7
0.4

2.6
0.7

9.3% 3.0% 14.6%
9.6% 12.5% 3.0%
9.6% 12.5% 3.0%
1.3 1.4 1.4
0.5 0.6 0.7
0.3 0.3 0.4
28.1% 30.1% 32.7%
21.5% 23.5% 21.1%
16.1% 17.6% 15.8%
3.9% 4.2% 4.0%
28.1% 28.8% 26.9%
4.2 4.1 4.3
0.9 0.9 0.9
12.7 121 254
1.7 1.6 1.7
0.5 0.5 0.5
2.6 2.4 24
0.7 0.7 0.7

Doanh thu dy

Lei nhuan dy

Tién d6 dw an

Dia diém Téng dién
tich (m2)
Fideco Riverview Thao Quan 2, 3,149
Dién TPHCM
Cao 6c Fideco Quan 1, 1,124
TPHCM
Khu dan cw Béng Binh Binh Dwong 1,267,000
Dwong
Khu dan cw Binh Trung Quan 2, 50,567
boéng TPHCM
Khu biét thy sinh thai Long  Can Gio, 298,390
Hoa TPHCM
Khu dan cw Trang Bang Tay Ninh 1,900,000
Khu céng nghiép Tan Birc  Ham Tan, 9,000,000
Binh Thuan
Khu dan cw Tan Birc Ham Tan, 3,000,000
Binh Thuan

Téng vén dau | % so hiru
tw (ty dong) | cua Fideco
87.0 100%

176.9 100%

811.6 30%

87.0 100%

392.3 50%

30%

60%

60%

kién (ty dong)

108.8

1,271

93.4

576.1

kién (ty dong)

54.8

352.8

233.8

Pa hoan thanh

Da hoan thanh va cho thué 100% vé&i
murc gia trung binh 43$/m?thang

da dén bu duoc 106.5ha, dang chd chap
thuan quy hoach 1/500

da dén bu dwoc 47,000m2, dang xay
dung co sé& ha tang

d4t sach, da dwoc chap thuan quy hoach
1/500

dang ch& chép thuan quy hoach 1/2000
dang cho chap thuan quy hoach 1/2000

dang ch® chép thuan quy hoach 1/2000

Nguén: HSC wéc tinh
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Khuyén céao

B&o cao nay dwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé& phan phéi tai Viet Nam va nwéc ngoai. Cac thong tin trong
bao cao dwoc HSC xem 1a dang tin cay va dwa trén cac ngudn thdng tin da cong bd ra céng chiing dwoc xem 1a dang tin cay. Tuy nhién,
ngoai nhirng thdng tin vé& chinh Céng ty, HSC khong chiu trach nhiém vé dé chinh xac clia nhirng théng tin trong bao cao nay. Cac y kién, dy
bao va wac tinh chi thé hién quan diém cla nguwoi viét tai thdi diém phat hanh, khéng dwoc xem la quan diém clia HSC va cé thé thay ddi
ma khoéng can théng bao. HSC khéng c6 nghta vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thire cling nhw théng bao véi nguwdi doc
trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong bao cao nay
dworc thu thap tir nhiéu ngudn khac nhau va chung téi khéng dam bao vé s hoan chinh ciing nhw dé chinh xac cla théng tin.

Gia ca va cac cong cu tai chinh co thé thay ddi ma khong bao trudc. HSC ¢é thé str dung cac nghién ctru trong bao cdo nay cho hoat déng
mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh cong ty theo
nhirng goi y vé giao dich ngén han ciia cac chuyén gia phan tich trong bao cao nay va ciing co thé tham gia vao cac giao dich chirng khoan
tréi ngwoc voi y kién tw van va quan diém thé hién trong bao cao nay.

Cac thong tin ciing nhw y kién trong bao cao khdng mang tinh chat méi chao mua hay ban bat ct chirng khoan, quyén chon, hop déng tuong
lai hay cdng cu phai sinh ndo. Can bod clia HSC ¢6 thé co cac loi ich tai chinh dbi véi cac chirng khoan va cac cong cu tai chinh cé lién quan
dwoc dé cap trong bao cdo. Bao cao nghién ctru nay duoc viét véi muc tiéu cung cip nhirng théng tin khai quat. Bao cao nay khéng nham
t&i nhitng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé ctia bat ky ngwdi nao nhan dwoc hodc doc bao cao nay. Nha
dau tw phai lvu y rdng gia chirng khoan ludn bién dong, coé thé 1én hodc xubng. Nhirng dién bién trong qua khir, néu cd, khéng ham y cho
nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo co thé sé khong phl hop véi tat ca nha dau tw. Nha dau tw phai cé quyét dinh cla riéng
minh béng cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé ctia minh.
Khéng ai dwoc phép sao chép, tai san xuét, phat hanh cling nhw tai phan phdi bao céo vi bat ky muc dich nao néu khong cé van ban chép
thuan ctia HSC. Xin vui dng ghi rd ngudn khi trich d&n cac thong tin trong bao cao nay.

=NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Lau 1, 2 & 3, Tda nha Capital Place 6 Lé Thanh Tdéng
6 Thai Van Lung, Quan 1, TPHCM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3823 3299 T:(+84 4) 3933 4693
F: (+84 8) 3 823 3301 F :(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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