Trung thuc & Can trong

BAO CAO KHUYEN NGHI CO PHIEU

CONG TY CO PHAN CHUNG KHOAN KIM LONG
Phong Nghién ciru — Phéan tich

DPT: 04.3 772 6868/ 08.3823 3923

Fax: 04.3 772 6136/ 08.3827 7380

Web: www .kls.vn




CONG TY CO PHAN VIMECO - VMC

08.12.2009

Théng tin cb phiéu

Vén diéu 16 (triéu dong): 65.000
Ngay déu tién giao dich: 11/12/2006
Khéi lwgng CP dang luu hanh: 6.500.000

KLGDBQ trong 3 thang gn nhat (CP/ngay):70.700

Gié c¢b phiéu (08/12/2009) (ddng): 58.100
Gié cao nhét 52 tuin (dong): 87.000
Gia thap nhét 52 tuin (ddng): 17.700
EPS 4 quy gin nhét (30/06/2009) (ddng): 5.789
P/E (08/12/2009): 10,0
Gia tri s6 sach/CP (30/9/2009) (ddng): 27.153
Vén hoa TT (08/12/09) (triéu ddng): 377.650
Co céu cb dong’
51.0%
~—0.6%
¥ Nha nuwéc ™ Nuwéc ngoai Khac

Doanh thu thuén

1,200
1,000

2007
Doanh thu thuin

M0t s6 chi tiéu tai chinh’

Chi tiéu 2008 Q3/09
Téng tai san (ty dong) 1.168  1.013
VCSH (ty ddng) 151 176
Thing du vén (ty ddng) 30 30
LN chua phéan phéi (ty ddng) - 29
Doanh thu thuén (ty dong) 1.082 747
LN truéc thué (ty dong) 45 35
LN sau thué (ty ddng) 37 29
Kha nang thanh toan

Heé s6 thanh toan nhanh (lan) 035 0,46
Hé s6 thanh toan ngén han (lan) 1,07 1,09
Hé s don bay

Heé s6 No/Tdng tai san (1an) 087 083

3Qs/2009 2008

PHAN TiCH CO BAN

Khuyén nghi: La mét trong nhimg don vi manh trong ho Vinaconex, hoat dong kinh doanh twong déi 6n
dinh qua céc nam, ching t6i cho réng loi nhuan ké hoach ndm 2009 ma VMC dat ra 1a hoan toan c6 thé thyuc
hién duogc, theo d6 EPS 2009 du phong ¢ muc 6.192 déng/CP va P/E! 2009 du phong ¢ muc 9.4 lan.

VMC ¢6 2 du 4n BDS tiém ning tai khu vye Trung Hoa - Ciu Gidy, tuy nhién ching t6i cho ring cac du 4n
chi bit ddu mang lai ngu?)n thu cho VMC tir nam 2011 tr¢ di. Do d6 nam 2010, 1gi nhuan cua VMC sé
khong c¢6 yéu t6 dot bién.

Trong giai doan hién nay, khi thi truomg vin chwa c6 xu hudng rd rang nén chung t6i khuyén nghi nha du

tu chua thuce hién ddu tu vao cd phiéu VMC.

Tuy nhién khi thi trudng da c6 xu hudng 16 rang, ching t6i khuyén nghi nha dau tr c6 thé ndm giir trong dai

han do day 1a CP kha tbt.

Théng tin chung vé doanh nghiép

* Nganh nghé kinh doanh chinh: Thi cong xdy l4p cong trinh, san xuét cung cp bé tong thiwong phim, d4
x4y dung, dau tu kinh doanh BDS...

* Thugn lpi: VIMECO la mot trong nhimg don vi thanh vién manh ciia Téng CTCP Xay dung va Xuét
nhép Khau Viét Nam (VCG) va c6 dugc sy hau thudn 16n tir cong ty me.

* Dy dn: Hién tai, VMC dang s6 hitu 2 dy 4n bat dong san co vi tri déc dia tai Ha Noi: T6 hop DVTM vin
phong cho thué, nha & CT4 va du an Toa nha vin phong Vimeco Hanel tai Trung Hoa — Cau gidy — Ha
Nbi. Tuy nhién, ching t6i cho rang 2 du 4n nay s& chi mang lai ngudn thu 16n cho VMC tir ndm 2011 tr&
di

= Riii ro: Do dic thu ciia nganh x4y ldp, sy bién dong cua nguyén liéu diu vao s& anh huong dén két qua
kinh doanh cua VMC.

Két qua hoat dong sin xuét kinh doanh?

* Doanh thu thuin:

- C6 xu hudng tang 1én qua cac nam. Pac biét nam 2008, tang manh, taing 92% so véi nam 2007 va
hoan thanh vugt 24% ké hoach 1a do: s6 lwong hop ddng xay lép ting cao nén doanh thu tir hoat dong
xdy lép ting dot bién (ting 125% so voi nam 2007), ngoai ra c6 sy dong gop thém tir hoat dong kinh
doanh bit dong san (chi yéu 14 doanh thu tir ban chung cu Trung Hoa II) chiém t6i 15% tdng doanh
thu, ting 104% so véi cung ky nam ngoai. Pén hét Q3/2009, DTT dat 747 ty ddng, ting 28% so véi
cling ky ndm ngoéi va hoan thanh 79% k& hoach nim 2009.

Co céu doanh thu thuén Ty suit lgi nhuén gop
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— Hoat dong xay dung va san xuét cong nghiép 14 hai hoat dong chiém ty trong 1én nhét trong téng
doanh thu, 14n luot 13 55% va 29% (2006 — 2008). Pay 1a cac hoat déng mang lai ngudn thu én dinh
cho VMC. Tuy nhién, trong 2 ndm tré lai day, hoat dong kinh doanh BBS ciing din chiém ty trong 16n
trong tong doanh thu (14% binh quan 2007 — 2008). Ching t6i cho ring bén canh viéc duy tri cac hoat
dong truyén théng, thi VMC sé tiép tuc déy manh hoat kinh doanh BDPS va hoat dong nay s¢ mang lai
cac khoan doanh thu 16n cho VMC trong mét vai ndm téi khi 2 dy 4n chung t6i néu trén dua vao khai
thac.

= Ty sudit lgi nhuin gdp: Dong gop 16n nhét vao tdng doanh thu song ty suét loi nhusn ctia hoat dong xdy
lip kha thép. Hoat dong san xuét cong nghiép va cung cp dich vu duy tri ty suét loi nhuén kha én dinh
qua cac nam, trong tng 7,3% va 5,8% (2006 — 2008). Mang kinh doanh BDS tuy méi budce dau di vio
khai thac song c6 ty sudt loi nhuan gop cao nhét. Riéng trong ndm 2008, gia nguyén lidu diu vao ting cao
khién gia von tang, dén cubi nam thi trudng BDS roi vao tinh trang dong bang khién gia nha dat giam
manh 1a ly do giai thich tai sao ty suét loi nhuén g0p tir hoat dong kinh doanh BPS giam manh.
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Hé s6 No/VCSH (14n) 6,75 4,74
Kha nang sinh loi

Téang truong DTT (%) 92,16 N/A
Tang trudng LNTT (%) 81,64 N/A
Tang trudng LNST (%) 94,63 N/A
ROA (%) 27,97 N/A
ROE (%) 3,54 N/A
Hiéu qua hoat dng

Vong quay HTK (I4n) 1,96  N/A
Vong quay khoan phai thu (lan) 5,27 N/A
Vong quay khoan phai tra (1an) 1,60 N/A
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K& hoach lgi nhuin nim 2009

Chi tiéu Gia tri
Doanh thu (ty ddng) 950
Loi nhuan trude thué (ty dong) 46
Cé tic (%) 15
EPS dy phéng (ddng/CP) 6.192
P/E du phéng (ldn) 9,4
So sanh chi tiéu P/E, P/B

Cong ty P/E®  P/B’
VMC 10,0 2,1
VCl 14,4 22
vC2 7,7 2,1
VC3 14,4 2,6
vC7 11,1 1,6
HNXIndex® 13,4 2,0
VNIndex® 15,5 1,8

* Loi nhuin trwée thué: Loi nhuan cuia VMC chu yéu tir hoat dong kinh doanh chinh. 9 thang diu nam,
LNTT dat ~ 35 ty dong, giam 20% va dat 76% ké hoach nim. Do su bién dong gia nguyén liéu diu vao
theo xu huéng ting, trong khi d6 gia dau ra chua dugc diéu chinh 1a nguyén giai thich tai sao DTT 9 thang
du ndm tang nhung LNTT giam.

= Hang tén kho: Chiém ty trong 16n trong tdng tai san (chiém 49%, binh quan 2005 — Q3/2009), chu yéu la
chi phi san xuit kinh doanh d& dang cua céc cong trinh dang thi céng. Dén thoi diém cubi Q3/2009, gia tri
hang ton kho vao khodng 474 ty dong, giam 22% so véi cudi nim 2008 13 do mot s6 cong trinh da hoan
thanh va duogc két chuyén vao gi vén.

= Co ciu ngudn vén:
~ Vén chu s6 hitu kha nhé so vé6i tdng tai san, hé s6 no phai tra/ vén chi s¢ hitu cao. Trong ng phai tra

chil yéu 1a khodn ngudi mua tra tién trude, con cic khoan vay ngan hang chiu 1ai sudt chi chiém ty
trong nhd.

- Khodn ngwoi mua trd tién trude rit Ién, chiém t6i 57% trong tdng no phdi tra (cubi Q2/2009). Pai
dién VMC cho biét khoan nay cha yéu dén tir mét sb du an: duong cao téc Lang — Hoa lac (> 200 ty
ddng), dy 4n Cao xanh ha Ha Khanh (34 ty dong), du an chung cu Trung Hoa II (13 ty dong) va mot
s6 cac du an x4y lap khac®. VMC cho biét thém: sang cac nam t6i, khoan nay thdm chi con cao hon
nhiu khi du 4n An Khéanh duoge trién khai. Nhu vay, VMC da chiém dung duoc nguén vbn gia ré ma
khong mét phi.

- Vay va ng ngin hang thip, chi chiém 18% tong no phai tra (Q2/2009). Do d6, VMC sé& khong phai
chiu &p luc qua 16n trong viéc chi tra 13i vay.

= Twong quan tai sin — ngudn vén: VMC ludn duy tri chinh sanh tai trg kha an toan, ding mot phin
ngudn vén dai han dé tai trg cho tai san ngin han. Nhu vy, kha ning thanh toan ngén han cia VMC luén
dam bao an toan.

= Hoat ddng dau tuw tai chinh: Chiém ty trong khong dang ké trong tdng tai san, khoang 26 ty ddng tuong
duong 1% tbng tai san (Q3/2009), chii yéu 13 gop vén vao mét sb DN phuc vu cho hoat dong cong ty. Do
do, chiing t6i cho ring hoat dong dau tu cia VMC khong déng lo ngai.

= Ty suit sinh loi: So v6i cac DN trong mau so sanh, ty suit sinh 10i ROA ciia VMC thép hon so véi trung
binh ctia miu so sanh, tuy nhién ty suit sinh 151 ROE lai cao hon hén. Hai chi tiéu nay c6 xu hudng ting
1én, diéu nay chimg t6 hiéu qua kinh doanh ctia DN ngay mét tot hon.

So sanh ty suit sinh 16i nim 2008° Ty suét sinh 16i ROA, ROE ciia VMC
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Dv bio két qua hoat dong sin xuét kinh doanh nim 2009

= 9 thang dAu nam, VMC da hoan thanh 76% ké hoach LNTT, trong tmg v6i 35 ty dong. Dé hoan thanh ké
hoach nam 2009, trong Q4 VMC phai dat dugc DT va LNTT tuong tmg la 203 ty dong va 12 ty ddng.
Qua cudc trao ddi, dai dién VMC cho biét kha niang hoan thanh ké hoach lgi nhuén 14 hoan toan c6 thé*.
Duya trén két qua kinh doanh céc quy truéc va tinh 6n dinh cia VMC, ching t6i ciing cho rang kha ning
dat dugc loi nhugn 14 c6 thé.

= Gia dinh, VMC dat duoc ké hoach LNTT la 46 ty déng va LNST 40,3 ty d@)ng, theo d6 EPS du phong &
mirc 6.192 ddng/CP, P/E' du phéng & mirc 9,4 14n.

M@t s6 cac thong tin lién quan:

* Tai DHCD niam 2008, VMC di c6 quyét dinh tang vén diéu 1& tir 65 ty ddng 1én 100 ty ddng, nhung do
nam 2008 thi truong chimg khoan khong thuén lgi nén cong ty da tam hodn viéc tang vbn didu 18. Tai
PHCPD nam 2009, VMC van chua c6 quyét dinh ting vén diéu 1&. Tuy nhién, trong cudc trao dbi véi
ching t6i, dai dién VMC cho biét VMC c¢6 y dinh tang von 1én trong ndm 2010 khi trién khai 2 du 4n
BDS 16n tai khu Trung Hoa — Ciu gidy*

= Nam 2009, VCM du dinh chi tra ¢ tirc béng tién mat véi ty 18 14 15% (hién tai van chua thuc hién).
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Dién bién gia cé phiéu VMC?
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Mot s6 cac duw an BDS
Tén du an

1. T6 hgp DVTM, vin phong cho thué
va nha & CT4 — Trung Hoa, Ciu Gidy

= Trong nim 2008 va 2009, VMC dugc giam 50% thué suit thué thu nhap DN do viy VMC chi chju thué
sudt 13 nam 2009 13 12,5%. Tuy nhién dén nam 2010, VMC phai chiu thué 13 100%, tuong tng 1a thué
sut 25%’.

Binh luin dién bién giao dich ciia VMC:

= Trong giai doan tir dau thang 6 dén gan cudi thang 8, VMC dién bién kha sit so v6i thi truong, gan nhu di
ngang.

= Cing v6i sy ting diém ctiia nhom nganh xay dung, bat dong san, giai doan cudi thang 8 dén cudi thang 10,
VMC d3 c6 sy birt pha manh mé& hon so v6i thi truong v6i nhiéu phién ting diém 4n tuong, khéi luong
giao dich tang vot.

* Giai doan diu thang 11 dén nay, khi thi trudng giam diém, VMC ciing khong tranh khoi didu nay, tuy
nhién tde do giam c6 cham hon.

= Khéi lugng giao dich binh quéin ciia VMC trong 3 thang gan nhét: 70.700 cb phiéu/ngay. Khéi luong giao
dich thang 11 giam 28% so vdi thang 10.

11/14/2009

Téng dau tw Tién d

1.200 ty dong

Thoi gian
Q2/2010 - 2012

Quy mé
- Dién tich xay dung: 5.762 m? Chua thyc hién, chi mdi hoan
thanh xong phan thiét ké. Dy dinh

ning téng vén dau tu lén 2.100 ty

- 3 tang ham, 45 tang da chiic ning.

ddng.
2. Dy 4n Tda nha van phong Vimeco - Dién tich xay dung: 4.184 m?. 247 ty dong (Hanel gop Q4/2010 hodc  Chura thyc hién, méi chi dang dam
Hanel -2 thng him, 45 ting da chic ning,  dat: 36% va VMC gép 2011 phén véi Hanel vé tdng gi4 tri diu
vén dau tr XD 64%). tr, VMC du kién néng téng vén
dau tur 1én 1.969 ty dong
3. Du 4n Khu @6 thi Cao xanh — Ha - Dién tich: 64,8 ha. 387ty déng Bét diu 2007 Hién tai, du an nay dang VMC tam
Khanh — Quang Ninh - Dy 4n l4n bién tao mit bing xy dimg. Ngoai ra, VMC s& tra phai
dung. trd cho Tinh Quang Ninh 5,1 ha
trong s 64,8 ha dét 14n bién.
4. Chuyén d6i muc dich st dung - Dién tich: 7.000 m*. N/A N/A Cho theo quy hoach chung cua khu
dit tram tron bé tong Tay MS (tir vuc Tay M.
dét sx thanh dy 4n Chung cu)
5. Du an Trung Hoa 2 - Tdng dién tich: 26.197 m* 500 ty dong N/A D3 hoan thanh, cudi Q4/09 ghi
- 3 toa thap 25 ting: CTI1, CT2, nhan ndt phan doanh thu con lai
CT3 (13 ty dong).
6. Mé rong Trung tam day nghé Phu - Dién tich: tir 1,2 1én 7,7 ha. N/A N/A Dang xin cip dit mo rong dién tich
Minh — Xa Phi Minh, Séc Son, Hd _ Xay dyng truong dao tao cong Trung tam tir 1,2 [én 7,7 ha.
Noi. nhan.
So sanh mdt s6 chi tiéu tai chinh véi cic cong ty cing nganh®
VMC VC1 vC2 VC3 VC7
Chi tiéu 2008 Q3/09 2008 Q3/09 2008 Q3/09 2008 Q3/09 2008 Q3/09
Téng tai san 1.167.661  1.013.030  569.162  479.406  518.972  537.090 917.829 1.046.138  241.196  346.714
Vén chu s6 hitu 150.733 176.492 147914  160.608 160.021 178915  182.078 189.459 82.826 83.461
Vén diéu 1¢ 65.000 65.000 74.000 74.000 58.740 78.347 80.000 80.000 50.000 50.000
Doanh thu thuan 1.082.486 746.694 408.851 327.831 642.766 538.894  299.102 76.253 218.739 214.535
Lgi nhuén tt HDKDC 73.722 47.196 24.412 22.982 54.319 44.855 21.202 8.764 20.156 20.554
LNTT 44957 34.647 24.347 23.703 42.749 32.371 42.142 11.346 11.927 11.587
LNST 37.127 28.798 21.235 17.845 34.333 28.239 30.408 8.510 8.614 8.702
ROA 3,54% N/A 4,12% N/A 7,61% N/A 3,65% N/A 3,99% N/A
ROE 26,7% N/A 19,0% N/A 26,0% N/A 17,5% N/A 10,5% N/A
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Théng tin chinh cin tiép tuc theo dai:

* Tién d6 cua 2 dy an BDS 16n: T hop DVTM, vin phong cho thué, nha & CT4 va Dy an Toa nha vin phong Vimeco Hanel tai khu Trung Hoa — Ciu Gidy — Ha
Noi.

= Ké hoach tang vbn didu 18 cua VMC.

= K¢é hoach m& rong Trung tam day nghé Phtt Minh — X& Phtt Minh — Séc¢ Son — Ha N¢i do du an nay duoc thuc hién s€ mang lai nguén thu cho VMC thoi gian
t6i ma von dau tu bo ra khéng nhidu.

! Gia tham chiéu ngay 08/12/2009

2 BCTC niam 2008, giita nién do 2009, 9 thang d4u nam 2009
3 Ngudn www.vndirect.com.vn ngay 08/12/2009

* Phong vén Doanh nghiép ngay 3/12/09

5 KLS téng hop

% EPS 4 quy gin nhét dén ngay 30/06/2009

"BV tai ngay 30/9/2009

8 Ngudn Bloomberg ngay 08/12/2009

? Thuyét minh béo céo tai chinh VMC nam 2008



Nguy&nThiHién
hiennt@kls.vn

KHUYEN CAO

Théng tin va dit liéu sir dung trong bdo cdo ndy dwoc thu thdp tir cdc nguon
ma chung toi da xem xét tinh xdc thwc. Tuy nhién, chung toi khong dam bao
rang thong tin va dir liéu nay hoan toan ddy dii hodc chinh xdc.

Cic ¥ kién, dir béo va wée tinh chi thé hién quan diém ciia nguwoi viét tai thoi
diém phat hanh, khong dwoc xem la quan diém cia KLS va c6 thé thay doi
ma khéng can thong bao. KLS khéng c6 nghia vu phdi cap nhdt, sira doi bdo
cao nay dwoi moi hinh thirc ciing nhw thong bao voi nguoi doc trong truong
hop cdc quan diém, dw bdo, wéc tinh trong bdo cdo nay thay doi hodc tré
nén khong chinh xac.

Cic théng tin ciing nhw y kién trong bdo cdo khéng mang tinh chat moi chao
mua hay ban bat cir chimng khodn hay cong cu tai chinh nao khac. Nhan vién
ciia KLS ¢6 thé ¢é cdc loi ich tai chinh doi véi cdc chimg khodn va cdc cong
cu tai chinh ¢6 lién quan dwoe dé cdp trong bdo cdo nay.

Nha dau tw phai luu ¥ rang gia chimg khodn luén bién dong. Cdc chimg
khodn va/ hodc céng cu tai chinh dwoc dé cdp trong bdo cdo cé thé sé khong
phit hop véi tat ca nha dau tw. Nha dau tw phdi ¢é quyét dinh ciia riéng minh
duea trén tinh hinh tai chinh va muc tiéu dau tw cu thé ciia minh.

KLS c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngdn
han ciia cdc chuyén gia phan tich trong bdo cdo ndy va ciing c¢é thé tham gia
vdo cdc giao dich chimg khodn trdi ngirge véi ¥ kién t van va quan diém thé
hién trong bdo cao nay.

© Bdn quyén thuéc Céng ty C6 phan Ching khodn Kim Long, 2009. Viéc
sao chup toan bo hodc mat phdn cua bao cdo nay duoc coi la vi pham ban
quyén trir khi diege chdp thudn bang van ban ciia nguoi dai dién hop phdp
ciia Cong ty Co phan Chirng khodn Kim Long. Xin vui long ghi ré nguon khi
trich dan cdc théng tin trong bdo cdo nay.

CTCP Chung Khoan Kim Long

Try so chinh: 22 Thanh Cong, Ba Pinh, Ha Noi
*Tel: 04.3772 6868  *Fax: 04. 3772 6136
*Website: www.kls.vn

Chi nhanh HCM: T2, Toa nha Centec, 72 — 74
Nguyén Thi Minh Khai, Q3, TP.HCM *Tel: 08.
3823 3923 *Fax: 08. 3827 7380




