i

{

)

\
)
¥/

vibBo

g
4

CONG TY CHU’NG KHOAN VIETCOMBANK

BAO CAO CAP NHAT 9T2009

NGANH BAT PONG SAN
Ma nganh ICB: 8633

Bloomberg ticker: TIX VM EQUITY

Ngay cap nhat: 27/01/2010

Thong tin co’ ban vé cong t

TIX 13 mdt doanh nghiép bat dong san véi quy mo
trung binh, hoat déng theo hwéng tap trung vao cac
mang kinh doanh chién lwoc va 1a thé manh bao
gdm: dau tw kinh doanh bat déng san (ha tang, dia
dc, cao 6c van phong, nha xwéng), dau tw tai chinh
va dich vu (cho thué kho xwéng, van phong, cao 6c).
TIX dwoc biét dén 1a cong ty quan ly KCN Tan Binh
— KCN duy nhét trén c& nwéc nam trong néi thanh, 1a
mét loi thé rét I6n dé thu hut cha dau tw.

Chi tiéu thj trwong

Gia ngay 27/01/10 (VND)
Khoang gia 52 tuan (VND)

Vén hoa (ty VND)

Ty trong vén hoéa (%)

KLCPDLH

Gia binh quéan gia quyén 3 thang
Beta

Sé 1énh mua binh quan phién
Sé 1énh ban binh quan phién
Giao dich NDTNN trong ky

58.500
46.100-70.000
672

0,14

9.841.530
62.400

N/A

Bién dong gia c6 phiéu

W Closing Price: 55 O Bolinger (20, 2); 54.19 - 66,08
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Chi tiéu tai chinh co’ ban

2007 2008
DTT (ty VND) 540,1  724,6
LNST(ty VND) 39,8 517
TTS (ty VND) 1142 1174
VCSH (ty VNBP) 2105  399,3
No/TTS (%) 0,82 0,66
LNST/DTT (%) 738 713
ROA (%) 349%  4,4%
ROE (%) 18,9%  12,9%
BV (VND) 21.057 33.276
EPS (VND) 5694  4.366
P/E

*: 36 liéu chwa kiém toan

Q3/09 3Q09*
219,3 564,1
21,6 51,2
1.100 1.077
429,3 424,3
0,61 0,61
9,87 9,09
4,76%

12,1%

35.363

4.272

13,7

CTY CP SX-KD XNK DV&DPT TAN BINH (TIX)

Panh gia chung

S6 hitu KCN Tén Binh la KCN duy nhét ndm trong néi thanh, TIX c6 nhiéu lgi thé trong
thu hit cac doanh nghiép trong va ngoai nuéc dén dau tw. Hién nay, téng dién tich
KCN Tén Binh va Tan Binh mé réng la 105,95 ha va 24,01 ha trong d6 KCN Tén Binh
da co ty 16 lap déy la 100%, véi hon 135 doanh nghiép trong va ngoai nuéc dang hoat
déng. Quy IV/2009 TIX dé trién khai céc dw &n xdy dung cao 6¢ van phong va chung
cw dw kién sé dem lai ty suét loi nhuén cao hon, song song véi hoat déng phéat trién
khu cbng nghiép.

Két qua kinh doanh 9T2009

Trong co cdu doanh thu ctia cong ty me, co thé thay hoat dong dau tw ha tang KCN va
KD dia oc da tang ttr 30% Ién 70-80% trong nam 2008 va 9T2009.

Co cau DT-CP 2008 972009

(Pon vi: ty VND) DT TT CP LN DT TT CP LN
BT ha tang 0 0 o 0
KCN & KD BBS 205,6 65% 178,9 13% 228,8 79% 195,8 14%
Cho thué mat 248 8% 157 37% 186 6% 54 T1%
bang VP, xwéng

PAu tw tai chinh 58,9 19% 447 24% 28,7 10% 22,9 20%
Hoat dong khac 26,9 8% 21,4 20% 14,9 5% 10,9 27%
Téng 316,1 100% 260,6 18% 291,0 100% 235,1 19%

Do nam 2009 la ndm dau tién TIX chuyén ddi nién d6 tai chinh, nén thoi gian cia bao
cao 2009 la 9T2009. Trong nam nay, doanh thu toan coéng ty gidm 7,95% so v&i nam
trwdc, nhwng can lwu y rdng doanh thu ghi nhan ctia ndm 2009 the ra & chi bao gdm
9 thang hoat dong d&u ndm. Hoat dong diu tw ha tAng va kinh doanh dia éc dem lai
nguén thu chinh cho TIX, khi chiém t&i gdn 80% téng doanh thu ca nam va tang 11%
so v&i ndm 2008. Doanh thu hoat ddng cho thué mét béng (nha xwéng, van phong cao
6c) hoat déng dau tw tai chinh giam kha manh, 1an lwot 1 25% va 51% so v&i nam
2008, chiém 6,4% va 10% co cau doanh thu n&m nay. Ty suét lgi nhuan gép cta TIX
c6 s cai thién rd nét khi lgi nhuan gop cla hoat dong kinh doanh chinh tang tlr 13%
lén 14,4%, trong khi ty suat nay cla toan cong ty 1a 19,2% so v&i 17,5% cha nam
trwde. Cé dwoc didu nay 1a do tong chi phi bao gém ty trong chi phi gia vén hang ban
va cac chi phi khac ctia nam nay gidm so véi 2008.

Két qua HDKD hop nhat TIX (ty VND) 9T2009
Téng doanh thu 601,17 786,87 605,92
Téng chi phi 561,75 730,05 541,85
Le¢i nhuan trwéc thué 39,42 56,83 64,07
Thué TNDN hién hanh 1,61 5,59 12,85
Thué TNDN hoan lai (0,04) (0,46) (0,06)
Loi nhuan sau thué 37,85 51,69 51,27

V6i két qué doanh thu hoan thanh vwot ké hoach, lgi nhuan trwéc thué va sau thué
cla TIX 1an lwot la 64 ty va 51,25 ty ddng, bang 126% va 117% ké hoach nam. Tuy
nhién ké hoach d&t ra cho ndm 2009 cla TIX la kha thap, khi ké hoach doanh thu
thuan chi béng 76%, doanh thu tai chinh 34%, va thu nhap khac 28% so véi thwc hién
nam 2008. Ngoai trir hoat dong tai chinh va hoat déng khac, thi doanh thu va chi phi
thwe hién ndm 2009 dwoc hoan thanh kha sat so véi ké hoach dau nam.

Trong ndm 2009 TIX d4 trién khai mét sb dw an cu thé nhw sau:
a. Cum chung cuv TaniBuilding Son Ky, tai phwdng Son Ky, quan Tan Phu véi

Phong Nghién ctru va Phan tich
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CONG TY CHU’NG KHOAN VIETCOMBANK

BAO CAO CAP NHAT 9T2009

Cac sw kién chinh

e 25/11/09: Ngay dau tién giao dich tai HOSE véi
gia tham chiéu 60.000 déng

e 02/12/09: TIX cong bd Nghi quyét PHBCD tam
&ng cb tic 24%

e 03/12/09: TIX chét danh sach tam (ng cb tic
bang tién mét ty 1& 18%

e 15/12/2010: TIX dit k& hoach 70-120 ty déng
LNST cho nam 2010

e 09/01/2010: TIX kh&i cong hai dw an véi téng
VDT trén 500 ty déng

e 30/01/2010: Quy | nién d6 tai chinh 2009/2010
TIX 14 18,5 ty ddng

Co cau cb déng

m Nha nwéc
Trong nuwéc:

= Nwéc ngoai:

Cac dw an dang thi cong

e Dy an TaniOffice 108 Tay Thanh, P Tay Thanh,
Q. Tan Pha, HCM

e Nha xwdng KCN Tan Binh Il, KCN Tan Binh Il, P
Binh Hwng Hoa, Q Binh Tan, HCM

e Chung cw TaniBuilding, P Son Ky, Q Tan Phu,
HCM

e Dy an treong PTTH Son Ky, P Son Ky, Q Tan
Phu, HCM

Nguén: VCBS va TIX (Béo céo thuong

quy mé 11 tdng, gbm 673 can ho, véi VDT du kién 476.7 ty ddng. Céng trinh
nay dw kién hoan thanh vao ndm 2011 va sé hwéng téi dbi twong lao dong cd
thu nhap trung binh va thap. Gia ban dy kién vao khoang 12-13 triéu
déng/m?2.

b. Cum kho xwédng KCN Tan Binh Il (giai doan 1) v&i quy mo6 23.861m2, vé&i VDT
87 ty ddng, dé thu hat cac doanh nghiép trong va ngoai nuwéc vao hoat dong.

c. Van phong cho thué tai 108 Tay Thanh, quén Tan Phu véi dién tich 5.982m2
va VDT 71 ty ddng

d. Trwong THPT Son Ky, trén dién tich 8.467m2, véi VDT 54 ty dy kién sé hoan
thanh vao thang 9/2010.

Pau tw tai chinh: TIX hoat déng theo mé hinh cdng ty me - con. TIX da thanh lap
nhiéu céng ty con va gép vén vao mét sb cong ty lién doanh lién két trong cac linh vuc
san xuat thwong mai dich vu kha da dang, hé tro cho cac hoat dong kinh doanh chinh
cla cdng ty me, ddng thoi co kha nang sinh loi tét. TIX cling da thwe hién tai co cu lai
hoat ddng d4u tw, tir 6 cong ty con, hién TIX chi con 3 céng ty con nhw sau

1. TaniService chuyén san xuat ao kimono, nwéc sach tinh khiét, kinh doanh

xang dau, cho thué nha xwéng, hd boi, cac dich vu khac phuc vu cho KCN.
2. TaniCom: chuyén kinh doanh uy thac hang xuét nhap khau

3. TaniMa: chuyén san xuét gach tuynen va cac san pham gach ngéi trang tri.

Ké hoach va trién vong 2010

Chi tiéu (ty KH2009 TH2009 So 2008 SoKH KH2010 So TH09
Doanh thu 552,17 564,15 78% 102% 614 109%
Doanh thu TC 18,86 30,27 55% 161% 35 116%
Thu nhap khac 1,88 3,81 56% 203% 0 0%
Téng DT 572,90 508,24 76% 104% 649 108%
Chi phi 521,94 534,24 73% 102% 557 104%
LNTT 50,97 64,00 113% 126% 92 144%
LNST 43,88 51,26 99% 117% 69 135%

N&m 2010 TIX dat ra ké hoach dat 614 ty ddng doanh thu thuan hoat déng kinh doanh,
35 ty déng tlr doanh thu hoat déng tai chinh va 92 ty ddng loi nhuan truwéc thué, ting
109%, 116% va 144% so v&i thwe hién ndm 2009. Tuy nhién TIX con dw kién hach
toan moét khoan loi nhuan bat thwong 50 ty ddng tir viéc ban dw an tai 201-203 Ly
Thuwong Kiét, véi dién tich khoang 7.000m2.

Cac nhiém vu trong tam TIX dat ra cho ndm 2010 bao gdm trién khai mot sé dw an nhuw
sau:

a. Khaicoéng xay dung tiép mot sb dw an nhw TaniHotel 261 Hoang Van Thuy,
Trung tam thwong mai Thanh Loc (Q12), Trung tam van hoa thé thao va giai
tri TaniClub (quan Tan Phu)

b. Tiép tuc duy tri hoat déng cho thué d4t tai KCN Tan Binh | va dwa KCN Tan
Binh Il vao kinh doanh Téng dién tich d4t tai KCN Tan Binh Il [a 15,01 ha, TIX
da dau tw xay dwng 35.305m2 kho xwéng dé cho thué, phan dién tich con lai
TIX c6 ké hoach tiép tuc xay dwng kho xwéng hodc cho thué dat. V&i mie gia
cho thué binh quan 150USD/m2, cong ty dw kién c6 doanh thu binh quan 307
ty ddng va loi nhuan 102 ty dbng trong khodng thdi gian 5 nam téi.

c. Tung ra cac san phdm méi trong linh viec hang tiéu ding va vat liéu xay dwng,
cu thé 1a céac loai thuc phém mang thwong hiéu Tanifood va ctba nhira mang
tén Taniwindow

d. Dy an Tanibuilding tai 201-203 Ly Thwong Kiét dwgc ban Ianh dao Ién ké
hoach chuyén nhwong, va dw kién phat sinh lgi nhuan dét bién 1a 50 ty ddng.

TIX c6 ké& hoach thwc hién phat hanh thém 6 triéu ¢ phiéu, dw kién huy déng dwoc
200 ty ddng, d& co dd ngudn vdn tai tro cho cac du an trién khai trong ndm 2010 va
cac nam tiép theo, trong d6 tra cd tirc 10% cho cd déng hién hiru, phat hanh 300 nghin
CP cho CBNV gia khong dwdi 20 nghin déng, va phat hanh riéng 1& 4,5 triéu cb phiéu
cho dbi tac chién lwgc véi gia phat hanh khéng thdp hon 70% gia tri binh quan cla 5
phién giao dich lién k& trwéc ngay chét danh sach va khéng thdp hon 40.000 ddng.

Phong Nghién ctru va Phan tich
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DPon vj: déng

BANG CAN DOI KE TOAN TOM TAT

TAI SAN NGAN HAN

458.026.109.962 467.517.046.598 575.697.528.303
Tién va cac khoan twong duong tién 41.150.528.330 43.391.787.756 62.347.723.913
Céc khoan dau tw tai chinh ngan han 269.491.796.977 290.582.373.490 253.210.290.154
Cac khoan phai thu 79.627.602.080 64.072.347.028 92.250.293.359
Hang ton kho 62.983.725.789 64.905.236.449 159.308.829.036
Tai s&n ngan han khac 4.772.456.786 4.565.301.875 8.580.391.841
TAI SAN DAI HAN 684.148.685.320 706.833.553.089 501.370.769.991
Céc khoan phai thu dai han 39.709.502.229 60.961.473.726 51.094.781.925
Tai san cb dinh 583.549.691.419 539.907.785.420 358.429.230.138
Loi thé thwong mai
Bét d6ng san dau tw - 33.969.528.029 29.184.917.707
Cac khoan dau tw tai chinh dai han 49.697.284.654 56.061.542.894 52.914.199.101
Tai san dai han khac 11.192.207.018 15.933.223.020 9.747.641.120
TONG CONG TAI SAN 1.142.174.795.282 1.174.350.599.687 1.077.068.298.294
NO PHAI TRA 931.600.411.817 775.043.929.254 652.711.576.996
No ngén han 132.991.499.056 151.741.490.348 212.963.304.525
No dai han 798.608.912.761 623.302.438.906 439.748.272.471
VON CHU SO HOU 210.574.383.465 399.306.670.433 424.356.721.298
Vén chi s6 hiru 208.967.669.526 394.063.194.651 421.404.434.467
Ngubn kinh phi va quy khac 1.606.713.939 5.243.475.782 2.952.286.831

LOIiCH CO BONG THIEU SO

TONG CONG NGUON VON

1.142.174.795.282

1.174.350.599.687

1.077.068.298.294

KET QUA KINH DOANH

972009

Pon vi: dong

Doanh thu ban hang va cung cép dich vy 541.080.796.411 725.580.849.276 565.192.111.199
Cac khoan giam trir (974.465.311) (896.384.406) (1.039.688.549)
Doanh thu thuan 540.106.331.100 724.684.464.870 564.152.422.650
Gia vén hang ban (455.460.949.940) (599.388.538.873) (456.314.548.526)
Loi nhuén gop 84.645.381.160 125.295.925.997 107.837.874.124
Doanh thu hoat dong tai chinh 57.467.040.197 55.438.093.997 30.274.924.428

Chi phi tai chinh

(18.641.405.224)

(39.810.330.954)

(7.885.741.974)

- Trong d6 : Chi phi lai vay

(15.316.704.241)

Chi phi ban hang (53.743.205.215) (58.509.501.885) (34.625.072.842)
Chi phi quan ly doanh nghiép (31.499.796.753) (31.212.244.715) (33.319.623.727)
Loi nhuan thuan t hoat dong kinh doanh 38.228.014.165 51.201.942.440 62.282.360.009
Thu nhép khac 5.292.989.112 6.749.595.903 3.812.289.425
Chi phi khac (2.405.652.439) (1.125.637.358) 3.164.443.100
Loi nhuén khac 2.887.336.673 5.623.958.545 647.846.325
Téng lgi nhuan két toan truéc thué 41.115.350.838 56.825.900.985 64.000.069.185
Lai (16) trong cong ty lién doanh/lién két - - 1.069.862.851
Thué thu nhap doanh nghiép 1.555.469.435 5.590.986.438 12.742.752.312

Loi nhuan sau thué thu nhap doanh nghiép

39.847.631.061

51.694.685.780

51.258.417.298

Loi nhuan sau thué cda céng ty me

39.847.631.061

51.694.685.780

51.258.417.298

Phong Nghién ctru va Phan tich
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KHUYEN CAO

B&o céo nay duoc xay dung nhdm cung cép céc théng tin cap nhat vé két qua hoat dong sén xuét kinh doanh
cling nhw phén tich cac yéu té dnh huéng dén trién vong phéat trién ctia doanh nghiép. Ban than béo céo nay
va/hodc bat ky nhan dinh, théng tin nao trong béo céo ciing khéng phai Ia I16i chao mua hay ban bét ky mét san
phém tai chinh, chirng khoan nao cua/lién quan dén cong ty duoc phén tich trong béo cdo. Do dé, nha dau tw chi
nén coi béo céo nay la mét nguén tham khdo. VCBS khéng chiu bét ky tréch nhiém nao trudc nhing két qué

ngoai y muén khi quy khéch str dung céc théng tin trén dé kinh doanh ching khoan.

Tét ca nhiing théng tin néu trong béo céo phén tich déu da duoc thu thap, danh gié véi murc cén trong téi da cé
thé. Tuy nhién, do céc nguyén nhéan chi quan va khach quan ttr céc ngudn théng tin céng bé, VCBS khéng ddm
bdo Vvé tinh xac thuc cua céc thdng tin dwoc dé cép trong béo céo phén tich ciing nhw khéng c6 nghia vu phéi

cép nhét nhitng théng tin trong béo cdo sau thoi diém bao céo nay duwoc phat hanh.

B&o cdo nay va céc nhan dinh, phén tich trong bao céo thé hién quan diém riéng, doc Iap ctia phong Phan tich.
Do d6, VCBS va/hodc céac bd phan khéac cta VCBS c6 thé cé céc hoat déng mua/bén ching khoéan thuan chiéu

hodc nguoc chiéu véi nhiing khuyén nghi trong béo céo nay.

B&o céo nay thudc ban quyén cia VCBS. Moi hanh déng sao chép mét phén hodc toan bd ndi dung béo céo

va/hodc xuét ban ma khéng cé sw cho phép béng vén ban cua VCBS déu bj nghiém cam.

CONG TY CHI'NG KHOAN NGAN HANG NGOAI THUONG VIET NAM
Tang 12, 17 toa nha Vietcombank
198 Tran Quang Khai, Ha Noi

Tel: 84 — 4 — 39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262
http://www.vcbs.com.vn — http://info.vcbhs.com.vn

PHONG NGHIEN ClPU VA PHAN TiCH

Nguyén Dirc Hai
(ndhai@vcbs.com.vn)

Trwéng phong:

Nhém Phan tich Dau tw:

Lé Thi Ngoc Anh
(lthanh@vcbs.com.vn)
Lé Thi Lé Dung
(ltldung@vcbs.com.vn)

Bui Ngoc Ha
(bnha@vcbs.com.vn)
Nguyén Anh Hao
(nahao@yvcbs.com.vn)

Nguyén Thi Thanh Nga
(nttnga@vcbs.com.vn)
Tran Thu Lan
(ttlan@vcbs.com.vn)

Phong Nghién ctru va Phan tich



