BAO CAO CAP NHAT |

CTCP DAU TU HA TANG KY THUAT TP HCM

Ma chirng khoan Cli
San HOSE
Nganh nghé Bat dong san

DY BAO VA DINH GIA

Chi tiéu 2008 2009 2010F

Doanh thu thuan (ty VND) 179 203 228
Loi nhuan gop 177 188 227
Loi nhuan réng (ty VND) 133 316 411
S6 cb phiéu lwu hanh (tr. CP) 38 50 75
EPS (VND) 3.470 4213 5.485
BVPS (VND) 20479 16107  31.113
ROE (%) 17,6 32,5% 24,4%
PIE (*) 7,78 9,57 7,35
P/B (*) 1,3 2,50 1,30
Ty 1& c6 tire (nam) 16% 20% 20%

(*) Gia ngay 04/02/2010, EPS, BVPS 2009 va 2010 tinh trén s6 CP cuéi 2010

SO LIEU THONG KE GIAO DICH

Cac khoan muc 2009

Gia cao-thap nhéat 52 tuan (VND) 49.667-11.467
Khéi lwgng trung binh 30 ngay (CP) 1.046.387
Khéi lwong trung binh 90 ngay (CP) 1.507.997
SL c6 phiéu dang Iwu hanh (Tr.CP) 75,1
Gia tri vén héa (Ty VND)- ngay 04/02/2010 3.026

Miéc du chi dat 96,5% ké hoach doanh thu ndm (da diéu chinh
ting 13,5% so véi ké hoach ban dau), Cll di vwot ké hoach
lgi nhuan diéu chinh (ting gédn 99% so véi ké hoach géc) do
thu nhap hoat déng dau tw ting truwéng manh.

Doanh thu thu phi ndm 2010 sé c6é sw ting truwéng tot tir
ngudn thu tie tram Binh Triéu 2 va diéu kién kinh té thuan loi
hon. Ké hoach loi nhuan sau thué ciing twong déi kha thi
néu céng ty Iwa chon thoi diém hop ly dé hién thuc héa cédc
khoan dau tw tai chinh ctda minh.

Hién nay, cb phiéu Cll dang giao djch tai mirc PE 9,57, khd
hép déan so véi mikc trung binh nganh Viét Nam (PE 13,72) va
khu vwec Chau A-Thai Binh Dwong (PE 15,02). Str dung cédc
phwong phap dinh gia RE, FCFE, PE va PB tinh trén sé cé
phiéu sau dot phat hanh cé phiéu thuéng véi ty 1é 2:1, ching
t6i tiép tuc khuyén nghj MUA véi cé phiéu Cll-Hose véi gid
muc tiéu 44.400 VNB/cé phiéu cé tinh dén tiém ndng ting
trwong dai han caa céng ty.
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KHUYEN NGHI|: MUA
Gia muc tiéu: 44.400VND/cp

THONG TIN CO BAN

San pham va dich vu:

+ Nhan chuyén nhuwong quyén thu phi cau
dwdng bd hoac dau tw dy an BOT

+ PAu tw cac dw an co s& ha tang (dwong,
nwéc sach)

+ D&u tw kinh doanh bét déng san

+ DAu tw dai han cb phiéu, trai phiéu DN
Co ciu cb dong:

+ Nha d4u tw trong nwéc: 77,66%

+ Nha nuwéec: 0%

+ Nha dau tw nwéc ngoai: 22,34%

Thi trwéng chinh: TP H6 Chi Minh va cac
tinh lan can.

Ké hoach nam 2009 (diéu chinh):

+ DT thu phi: 210ty VND
+ DT tai chinh: 295 ty VND
+LNST: 310 ty VND
(Ngay 04/02/2010)
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Doanh thu hoat déng thu
phi khéng dat ké hoach da
diéu chinh

Thu nhap hoat déng tai
chinh tiép tuc tang manh
trong Q4°09

Hoan thanh chuyén quyén
chd s& hibu mét phan vén
trong nha may nwéc Tha
Ddrc

Mét s6 duw dn cau dwong
van dang dworc thwc hién

Dong tién tur hoat déng
kinh doanh én dinh, dong
tién tir hoat déng dau tw
am do giai ngan thwc hién
dw an

TRIEN VONG 2010

Doanh thu thu phi sé co6 sw
tang trwéng tot

Hoat déng kinh doanh truyén théng

Doanh thu hoat déng thu phi dat hon 202,59 ty VND, chi bang gan 96,5%
ké hoach doanh thu diéu chinh, mac du vwot gan 10% so véi ké hoach dé
ra hoi ddu nam.

Hoat dong dau tw tai chinh

Trong Q4°09, thu nhap hoat dong tai chinh dat 130,22 ty VND, tang gan
37% so v&i Q309 va gan 3 lan so v&i cung ky nam truwdc. Thu nhap hoat
dong tai chinh co sw déng gop 16n tir 1ai tir giao dich cb phiéu niém yét
cung nganh nhw LCG-Hose (ClI thyc hién tryc tiép hay do coéng ty con-
CTCP Pau tv Xay dwng Cau dwdng Binh Triéu) va cd phiéu NBB-Hose.

Trong Q4'09, Cll da hoan thién thd tuc chuyén quyén chd s& hiru mot
phan vén gép trong nha may nwéc Thi Birc cho cong ty TNHH Vwon Viét
va codng ty DC, chinh thirc gidm ty 1& vén gop trong nha may nay xubng
32% (twv ty 1& 51,93%) trwdc day. Téng chi phi xay dwng co ban d& dang
phat sinh tai nha may nwéc Tha Bie tinh dén cudi Q3°09 14 trén 1.134 ty
VND. Day la nguyén nhan chd yéu khién tong tai san cubi Q4’09 cta ClI
giam manh so v&i cubi Q3'09.

Trong Q4°09, Cll tiép tuc gidi ngan thwc hién mot s6 dw an cidu dwong
trong danh muc dau tw cia minh nhw Lién tinh 16 25B (trén 72 ty VND),
Tuyén tranh québc 16 1A doan qua thanh phé Phan Rang-Thap Cham (trén
30 ty VND).

Co cau dong tién luan chuyén

Vi hoat dong kinh doanh truyén théng la thu phi cdu dwéng twong déi 6n
dinh, lwu chuyén tién thuan t hoat déng kinh doanh kha 6n dinh qua cac
quy trong nam 2009 (108,72 ty VND cho nam 2009). Bdng thoi, do céng
ty dang trién khai mot loat cac dw an dai han 16n va tao thu nhap dau tw
théng qua goép vén vao cac dy an/doanh nghiép lién quan, dong tién
thuan tir hoat dong dau tw trong nam 2009 luén am vé&i gia tri tuyét ddi
kha I&n (-336,84 ty VND cho c& ndm 2009). Cac khoan giai ngan chi yéu
cho hoat dodng tao tai san cb dinh, tai san dai han (277,22 ty VND) va chi
dau tw gop vdn vao don vi khac (753,25 ty VND).

Hoat ddng dau tw nay dwoc tai tro chi yéu bang cac khoan vay ngan va
dai han. Trong nam 2009, Cll da dwoc giai ngan 776,75 ty VND tién vay
va tré no gbc trén 474,47 ty VND.

Doanh thu thu phi trén cac tuyén xa 16 Ha N6i va Kinh An Duwong Vuong
tiép tuc la ngudn thu chi yéu cho hoat ddng kinh doanh chinh cta céng ty
trong ndm 2010. V&i gia dinh trién vong kinh té chung thuan loi hon lam
tang lwong xe ¢d, hang héa lwu théng trén hai tuyén dwdng nay va nhirng
tranh cai xung quanh Tram thu phi xa 16 Ha N&i duoc giai quyét, ching toi
dw kién doanh thu thu phi trén hai tuyén nay sé tang truéng 3% so voi
nam 2009.

Ngoai ra, Cll dwgc hudng nguén phi thu dwgc tir Tram Binh Triéu 2 trong
toan bd nam 2010 trong khi chi dwg'c nhan nguén thu nay trong H2'09.
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Hoat déng dau tw van la
déng Iwc chinh thac day
loii nhuén tang manh

C6 phiéu Cll dang giao
dich & mirc hap dan

V6&i dau ra dwoc dam bao, Cll sé dwoc hwdng thu nhap tlr cac nha may
nwédc (Tha Blée, Kénh Déng, Béng Tam) trong nam 2010. Cll d& dw kién
ban toan bd sé c¢d phiéu nam gitr tai HCM-Hose (trén 1,3 triéu don vi) va
LGC-Hose (gan 1,7 triéu don vi) trong ndm 2010. Sé ¢ phiéu nay déu cé
mirc gia von thap (21.768 VND/cb phiéu LGC-Hose-22.567 VND/cd phiéu
HCM-Hose). Do d6, ké hoach 450 ty loi nhuan sau thué |a twong dbéi kha
thi v&i gid dinh rdng Cll c6 thé dat dwoc mic loi nhuan dé ra dbi voi
khoan muc ‘Dau tw mai trong nam’ nhw ké hoach. Do khéng cé co sé&
danh gia khodn muc nay, chung tdi khéng tinh dén con sé nay trong dw
bao clia minh cho nam 2010.

T1'10, Cll da thwc hién phat hanh cé phiéu thuwédng cho cac cb déng hién
hiru v&i ty 1€ 2 :1, nang sb ¢ phiéu dang lwu hanh I1&n trén 75 triéu don vi.

Tinh theo mrc gid ngay 4/2/2010, cb phiéu Cll dang giao dich tai mirc PE
9,57x, kha héap dan so v&i mie trung binh nganh Viét Nam (PE 13,72) va
khu virc Chau A-Thai Binh Dwong (PE 15,02). Str dung cac phwong phap
dinh gia RE, FCFE, PE va PB tinh trén sb c6 phiéu sau dot phat hanh cb
phiéu thuwdng, ching t6i tiép tuc khuyén nghi MUA véi ¢ phiéu Cll-Hose
v&i gia muc tiéu 44.400 VND/cb phiéu.
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BAO CAO TAI CHINH

KET QUA KINH DOANH (triéu VND) Q1’09 Q2’09 Q3’09 Q4’09
Doanh thu thuin 44,312 45,193 59,162 53,923
Gia vén hang ban 151 235 7,581 6,783
Lei nhuan gop 44,161 44,958 51,581 47,140
Thu nhap hoat déng tai chinh 36,493 51,342 95,215 130,224
Chi phi tai chinh 5,338 (4,930) 13,454 31,201
Chi phi l&i vay 6,884 6,998 12,230 9,268
LN thuan ttr HD tai chinh 31,155 56,272 81,761 99,023
Chi phi ban hang 24,324 24,851 26,676 25,681
Chi phi quan ly doanh nghiép 1,931 2,310 2,549 8,939
LN thuan tir hoat dong SXKD 49,060 74,069 104,117 111,543
Thu nhap khac 1,239 46 1,270 45
Chi phi khac 12 11 202 63
LN khac 1,228 35 1,068 (18)
Phan I3i hodc 16 trong cong ty lién két, lién doanh 6,073 5,510
Téng LN trwérc thué 50,288 74,104 111,258 117,035
Thué TNDN 1,768 8,417 13,326 16,750
Thu nhap sau thué 48,520 65,687 97,932 100,285
Thu nhap rong 48,520 65,687 97,641 100,285
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SECURITIES
CAN BOI KE TOAN (triéu VND) Q1’09 Q2’09 Q3’09 Q4’09
Tai san ngan han 163,767 557,276 623,295 414,253
Tién va céc khoan twong dwong tién 29,049 139,220 84,558 89,867
Céac khoan dau tw tai chinh ngén han 53,784 148,587
Céc khoan phai thu ngan han 132,728 404,749 461,605 163,648
Hang ton kho 621 655 6,574 2,107
Tai san ngan han khac 1,370 12,652 16,774 10,044
Tai san dai han 2,131,769 3,099,638 3,409,110 2,090,460
Cac khoan phai thu dai han 1,254 13,254 1,254 2,009
Tai san cb dinh 795,557 1,999,681 2,350,202 673,867
TSCPH hitu hinh 4,009 4,216 78,348 69,592
Nguyén gia TSCP hivu hinh 7,934 8,661 89,920 87,450
Gia tri hao mon luy k& TSCP hiru hinh (3,925) (4,445) (11,572) (17,858)
TSCPH vé6 hinh 382,963 363,363 343,763 324,163
Nguyén gia TSCD v6 hinh 1,000,000 1,000,000 1,000,000 1,000,000
Gia tri hao moén luy k& TSCP vé hinh (617,037)  (636,637)  (656,237)  (675,837)
Loi thé thuong mai 18,400
Chi phi x8y dung co ban d& dang 408,585 1,632,102 1,928,091 261,712
Céc khoan dau tw tai chinh dai han 1,240,799 978,934 942,776 1,288,453
Tai san dai han khac 94,159 107,769 114,878 126,131
TONG TAI SAN 2,295,536 3,656,914 4,032,405 2,504,713
NGUON VON
No phai tra 1419191 2,464,149 2,571,842 1,281,281
No ngan han 242,035 468,767 371,458 215,274
Vay va no ngan han 134,600 233,521 159,401 76,316
Phai trd ngwoi ban 1,963 9,599 19,567 14,057
Phai tra theo tién d6 ké& hoach hop ddng XD
Cac khoan no ngan han khac 105,472 225,647 192,490 124,901
Dw phong phai tra ngén han
No dai han 1,177,457 1,995,382 2,200,384 1,066,007
Vay va no dai han 1,176,669 1,994,869 2,199,846 1,065,442
Cac khoan ng dai han khac 487 513 538 565
Vén chu s& hiru 791,637 856,179 1,112,284 1,209,307
Vén chi s& hvu* 593,761 804,933 1,063,656 1,161,309
Vén déu tw cua chu sé hitu 400,600 400,600 500,540 500,540
Théng dw vén c6 phén 249,307 249,307 287,373 287,373
Cé phiéu ngan quy (56,146) (56,162)
Chénh léch ty gié héi doéi (54) 1,390
Loi nhuén sau thué chuwa phéan phéi 211,242 274,353 373,396
Céc quy 197,876 51,246 48,628 47,998
Lei ich cua cbé dong thiéu sb 84,707 336,586 348,279 14,125
TONG NGUON VON 2,295,536 3,656,914 4,032,405 2,504,713
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PHONG PHAN TiCH
Céng ty TNHH Chirng khoan Ngan hang TMCP Nha Ha Nbi
Ting 4B - 2C Van Phuc — Kim Ma — Ba Dinh — Ha Néi

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

D6 Hong Piép Ping Thi My Phwong

S6 may 1é: 132 S6 may 1é: 132

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

Sé may 18: 164 Sé may 18: 131

Email: lampt@hbbs.com.vn Email: mainth@hbbs.com.vn
DPao Thi Thu Hang Nguyén Hong Nhung

Sé may 18: 146 Sé may 18: 103

Email: hangdtt@hbbs.com.vn Email: nhungnh@hbbs.com.vn
Cao Thj Tinh

S may 18: 140
Email: tinhct@hbbs.com.vn

PIEU KHOAN MIEN TRU

Tai liéu nay do Coéng ty Chirng Khoan Habubank (“Habubank Securities”), mgt cdng ty con trirc thuéc Ngan hang TMCP Nha
Ha Noi - Habubank phat hanh. Cac nghién ctru dwoc thie hién trén co s& cac thdng tin tin cay, nhwng ching toi khéng cé bat
c cam két hay dam bao gi dbi véi tinh chinh xac, hoan chinh clia cac théng tin trong nghién ctru nay. Cac quan diém ma
chung tdi dwa ra cé thé thay ddi ma khong can théng bao truéc. Tai liéu nay dwoc phuc vu muc dich lwu hanh rong rai. Tat ca
cac khuyén nghi dua ra trong tai liéu nay déu khéng nhdm phuc vu cac muc tiéu dau tw cu thé, hay nhu cau riéng cia bat ky
ngwdi 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 khong chiu trach nhiém
ddi voi bat ctr thigt hai trwe tiép hay gian tiép phat sinh tlr viéc st dung hodc 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 bt clv loai chirng khoan nao. Bat ky ai mudn biét thém
thong tin, ké ca viéc lam rd bt ctr chi tiét nao trong diéu khodn mién trlr nay, hodc mudn thuc hién giao dich déi voi bat cr loai
chirng khoan nao da dwoc dé cap trong tai liéu nay vui long lién hé véi Habubank Securities dé duwoc phuc vu.

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