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BAO CAO KHUYEN NGHI CO PHIEU

Cong ty c6 phan Van Phat Hung (VPH) 08.08.2009

Théng tin ¢ phiéu

Vén diéu 1&: (VND)

200.832.850.000

Ngay giao dich diu tién: 09/09/09
Gia chao san: (VND) 30.000
EPS (4 quy gén nhét): (VND) 952
Gia tri s6 sach/CP (2008): (VND) 10.043
Co cu cb dong ndi bo (21/08/2009)
Cb dong Cé phin (CP) Ty 18 (%)
Cb dong ndi bd 19.184.290 95,52
CBCNV 67.600 0,34
C6 phiéu quy 247.820 1,23
Cb dong khac 566.375 0,34
Té chirc trong nuoc 4.460 0,02
Ca nhan trong nudc 561.735 2,80
Cb dong nude ngoai 17.200 0,09
Cé nhan 17.200 0,09
Téng 20.083.285 100
C6 dong nim giir trén 5% (21/08/09)
Danh sach Cb phin TY 18 (%)
V& Anh Tuén 6.090.000 30,32
Tran Van Thanh 6.090.000 30,32
Phan Tiét Hong Minh 3.480.000 17,33
Quéch Thj Ta Anh 3.480.000 17,33
Téng 19.140.000 95,3
Danh sach céng ty lién két
Vén T)Z 1¢ Vén
Cong ty lién két diéu ;Zﬁ g6p
18 (ty) %) (ty)
CT TNHH BDS Phat Hung 20 50 7,5
CTCP BDS Nha B¢ 50 29 8,7
CTCP Quan ly Viét Hung 5 40 2
gifgp Xay Dyng Thusn 0 20 A
CTCP CK Sen Vang 135 9,9 13,4
CTCP Kim Cuong Xanh 6 40 24
CTCP Van Khii 12 50 6
Ty trong doanh thu céac linh vuc
Khodn muc 2007 2008 11.2009
g“;z:; nggng VN g 0506 7443%  59.80%
Hop dong xay dung 2,15%  18,75%  25,38%
f}?ﬁo:;ni(jl;ﬁ? 18,80%  3.6%  14.82%
Khac 0,00%  3,40%  0,00%

PHAN TiCH CO BAN

Khuyén nghi: Chiing t6i khuyén nghi doi véi cac nha dau tw t6 chire KHONG DAU TU vio 6 phiéu VPH
véi cdc 1y do sau: © tinh thanh khodn thip do sé lwong cé phiéu dioc phép tw do chuyén nhwong nhé
(651.175 c6 phiéu khong bao gom heong cé phiéu qup), ™ 1y sudt lpi nhudn thap do vi tri d én xa trung

tam; thoi gian xdy dung cao diém mgt s6 du dn diing vdo liic gid vét liéu dit do.

Tuy nhién, doi voi cac nha dau tu cd nhan thi co thé xem xét mua vao tai mirc gia chao san.

Sén pham, dich vu chinh: Kinh doanh bét dong san va xay dung.

Loi thé canh tranh: So véi cac cong ty ciing nganh thi Van Phat Hung c6 nhiéu loi thé vé sb luong cac
du 4n dia ¢ duoc trién khai tai cac dia ban va khu vuc c6 tiém nang phat trién tét trong mot vai nam toi
nhu tai quan 7, quan 2 va huyén Nha Be.

Riii ro: Dic thi ciia nganh Bit dong san 1a chiu tic dong 16n tir khing khoang kinh té.

Thong tin chung

Qua trinh ting von diéu 1¢:
—  Vbn khi thanh 1ap ban ddu ngay 04/10/06 1a 135 ty;
~  Tang von lan 1: ngay 26/02/2007 - ting vén tir 130 ty 1én 165 ty, trén co s& ban cho cac cb dong sau:
v Chao ban 3 triéu ¢b phiéu cho 2 ¢6 déng hién hitu 1a 6ng V& Anh Tudn va Trin Vin Thanh, mdi
ong 1,5 triéu cb phiéu véi gia phat hanh 10.000 dong.
—  Tdang vén lan 2: ngay 23/04/2007 - ting vbn tir 165.000.000.000 ddng 1én 173.131.450.000 dong,
trén co sé ban cho cac cb dong sau:
v Phat hanh 49.365 ¢ phan (CP) tuong duong 493.650.000 dong tir ngudn loi nhudn chua phin
phéi dé thuéng cho can bd quan 1y.
v Phat hanh 763.780 CP ban cho CBCNV, trong d6 gia chao ban cho CBCNV bdc tham uu tién 1a
30.000 ddng, nhitg ngudi con lai ban vai gia 40.000 ddng.
— Tang vén ldn 3: ngay 13/06/2007 - ting vén tir 173.131.450.000 dong lén 200.832.850.000 dong
theo phuong thirc phat hanh cho ¢é déng hién hitu véi ty 18 100:16. Gia phat hanh 13 10.000 dong.
Tinh thanh khoan ciia c6 phiéu:
- (Cb dong ndi bo so hitu 95,52% cb phin, cam két ndm giit 100% sb cb phiéu dang sé hitu trong thoi
gian 6 thang k& tir ngay niém yét va 50% s c¢b phiéu nay trong thoi gian 6 thanh tiép theo.
~ 651.175 ¢b phan duoc chuyén nhuong tir do (khéng bao gdm luong cb phiéu quf).
Nhdn xét: Nhu vay tinh thanh khoan cua cb phiéu Van Phat Hung kha thép.

Phéin tich hoat ddng kinh doanh'

Chi tiéu (Ty VND) 2006 2007 2008 6T/09

Doanh thu 229.924.333 328.277.827 338.478.169 42.875.524
LN gop vé ban hang va cung cép dich vu 40.972.792 104.803.702 92.141.439 15.536.898
Doanh thu hoat dgng tai chinh 5.877.775 25.825.957 1.877.298
Chi phi tai chinh 854.000 905.004 29.929.689 819.368
Chi phi ban hang 7.621.969 8.794.123 3.998.544 946.346
Chi phi quan ly doanh nghiép 28.992.235 73.122.029 44.052.764 9.531.373
LN tr HDKD 3.504.588 27.860.321 39.986.399 6.117.108
Loi nhuan khac 11.717 2.041.586 977.859 1.200.160
Loi nhuan trong lién doanh, lién Kkét

Loi nhuan TT 3.516.305 29.901.907 40.964.258 7.317.268
Loi nhuan ST 1.784.962 18.025.005 28.116.197 4.932.290
EPS 1.400 952
Book value 10.043 10.039
C6 tire 12%

Nguoén BCTC ciia Van Phat Hung, KLS téng hop
Doanh thu:

— Linh vuc hoat dong kinh doanh chinh 12 BBS nén phén 16n doanh thu ctia Céng ty trong nam 2007,
2008 va 6 thang d4u nim 2009 chu yéu dén tir hoat dong chuyén nhuong quyén sir dung dét (chiém
71% tong doanh thu) va hoat dong méi giéi chuyén nhugng BDS (chiém 15%).

— 6 thang d4u ndm 2009, doanh thu sut giam d4ang ké, giam 68% so vai cling ky nam 2008 14 do cac
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BAO CAO KHUYEN NGHI CO PHIEU

Cong ty c6 phan Van Phat Hung (VPH) 08.08.2009

M@t s6 chi tiéu tai chinh' hang muc du an tao nén doanh thu trong ndm chu ,yél{ tap trung hoan thanh vao 6 thang cubi pén} trong
Chi tié 2007 2008 d06 c6 doanh thu cta khu can h¢ Phu My, du an dat nén khu Pha Xuan 16 A8, A9 va du an dat nén Phu
1 t1eu 2 2 z Z
o Xuén 22, Nhur vdy, nhiéu kha nang VPH c6 thé c6 loi nhudn d6t bién trong 6 thang cudi nam 2009.
Tong tai san (ty VND) 1.181 1.580 } R z
VCSH (ty VND) 178 oy - Leinhuansau thue:
Kb i Y thanh fod —  Nam 2008, LNST dat 28,1 ty dong, trong d6 2 Quy déu nim dat 23,2 ty ddng va 2 Quy cudi nim
He a;na;lngh m'l }(:anh i 0.2 04 chi dat 4,9 ty ddng. Cudc khing hoang kinh té say ra, thi truong BDS dong bing, thi truong ching
? S(z thanh toﬁm t é_,m h( anl)k ’ ’ khoan sut giam 14 nguyén nhéan giai thich tai sao LNST ctia VPH 6 thang cudi nim giam manh.
H€ 0 thanh todn ngdn han (1an) 142 144 ) Quy dhu nam 2009, LNST cita cong ty dat 7,4 ty ddng, gidm 68% so véi cing ky ndm ngodi va dat
He 0 don l’,ay . 25% ké hoach nam.
He¢ so No/Tong tai san (lan) 0,85 0,87 GiA tri hang t5n kho:
Hg s No/VCSH (lan) 3,65 6,51 — Phan anh gia tri XDCBDD cua cac du an, chiém ty trong 16n binh quéan 78% téng tai san (2006 —
Kha nz'mg sinh loi 2008)
Téng truémg DDT (%) 42.3 0.2 ~ Thoi diém cudi Q2 1a 1.532 ty ddng tang 151 ty ddng, chiém 74% tbng tai san bao gdm: du 4n
EBITDA/DTT 7.9 13,4 Chung cu Phu My (395 ty ddng), du 4n chung cu Phii Thuan (205 ty ddng), du an chung cu Phii
ROA (%) 1.8 2,0 Xuan A8 — A9 va Pha Xuén 2 (198 ty ddng), du 4n nha & Nhon Birc (305 ty ddng). Theo dai dién
ROE (%) 12,0 14,5 VPH cho biét, cong ty s& thuc hién ghi nhan doanh thu tir cac dy 4n chung cu cao cip Phu M¥ va du
Hi¢u qua hoat dong 4n Pha Xuan vao cubi nam.
Vong quay HTK (lan) 0,43 031 '« PAu tur tai chinh: Nam 2008, dau tu tai chinh khoang 203,5 ty ddng chiém ~13% tdng tai san, ting 38%
Vong quay khoan phai thu (lan) 14,8 17,9 s0 v6i ndm 2007, chi yéu la cho vay (~93 ty dong), gop von lién doanh (~17 ty dong), hop ddng hop tic
Vong quay khoan phai tra (lan) 16,5 7,0 kinh doanh va ddu tu ching khoan (~100 ty ddng). Cudi nam 2008, thi truong chimg khoan giam sut, do

d6 VPH da thyc hién trich 1ap du phong giam gia du tu 1én t6i 14 ty ddng. 6 thang diu nim 2009, thi
truong chimg khoan di khoi sic hon nénVPH di hoan nhap 4,6 ty dong.
= Chi phi tai chinh: Ting rat manh tir 905 triéu nim 2007 1én gan 30 ty ddng nam 2008, chi yéu la 13i
vay (15,8 ty ddng) va trich lap du phong giam gia dau tu (14 ty ddng). Lii vay ting cao trong ndm 2008
1a do 13i suit trong nam tang cao ¢6 luc > 20% va vay ng ting 285% so v&i nam 2007,
= Khoin ngudi mua tra tidn trwdc: tai thoi diém cubi quy 2/2009 ting manh so v&i sé du dau nam, chi
yéu 1a cac khoan khach hang thanh toén tién cho du an Phii My va Phu Xuén theo tién d¢ thu tién ctia
du an.
K& hoach lgi nhuén nim 2009:
» Dy kién: Doanh thu thuin: 931, 87 ty ddng, loi nhuan sau thué: 29,7 ty dong.
*  Thuye té: Pai dién caa VPH cho biét doanh thu 6 thang cudi nim dén chi yéu tir 3 dw an chinh: khu chung cu cao cip Phu My (560 ty ddng), du an Phii Xudn
16 A8 — A9 (137 ty ddng) va du 4n Phat Xuan II (113 ty ddng).
Théng tin vé cac dy an:

Dy 4n Vén dau tu Chii dau tw Dién tich (m?)  Dién tich san (m2) Tién dd

Dy an hién tai

Pi hoan thanh va thu tién xong ciia khach hang, ghi nhin

Chung cur cao cap Phi My VPH 12.915 doanh thu 560 ty déng trong 2 quy cudi nam.
Khu dan cu Phi My VPH 22.000 Pa hoan thanh 90%
Khu dan cu Phi Xuén 230 VPH 31.583 ba hoan thanh 95%

Du dn sdp t6i

Chung cu Phit Thusn 3.000 VPH g6p vén 75% 60.793 250.000 D3 dén bu giai phong mat bing duoc 96%

Khu nha & Nhon Dirc 1.539 VPH 185.000 Bit du xay dung vao thang 10/09, du kién xay trong 24 thang
Khu chung cu Tan Tao 2.000 VPH g6p 60% vén 188.505 Bét d4u xay dung vao thang 10/09, du kién xay trong 40 thang
Khu dan cu Long Truong 1.908 VPH 300.000

Dy 4n Binh Trung Déng 1.400 VPH 12.000 Bét d4u xay dung vao thang 03/09, du kién xay trong 36 thang

Nguén Ban cdo bach ngay 03/09/09, KLS téng hop

! B4o c4o tai chinh nam 2006, 2007, 2008 va 6 thang d4u nam 2009
% Ban c4o bach nam 2009
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Nguyén Thi Hién
hiennt@kls.vn
Pham Vii Thing
thangpv(@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 Chirng Khoan Kim Long

Try s& chinh: 22 Thanh Cong, Ba Dinh, Ha Noi
*Tel: +844 3 772 6868 *Fax: +844 3 772 6131
*Website: www.kls.vn

Chi nhanh HCM: T2, Toa nha Centec, 72-74
Nguyén Thi Minh Khai, Q3, TPHCM *Tel: +848 3
823 3923 *Fax: +848 3 827 7380




