THONG TIN TONG QUAN

NGANH BDS
NIEM YET HOSE
MA CK VPH
VON DL (Ty VND) 200,8
Gia cao nhat 52 tuan 120.000
Gia thap nhat 52 tuan 34.680
KL GDBQ 10 ngay 13.229

CO CAU SO HO'U

95.3%

Nha dau tw
4.4%

0.3%

CHi SO BINH GIA

GIA (23/2/2010) 62.000
V6n hoéa TT (ty ddng) 1.245
EPS 2010 F (*) 4.749
RIE 2010 E (&) 180
P/B 2010 F 3l
ROA Trailing 4Q % 6,6%
ROE Trailing 4Q % 82,3%

(*) Diluted EPS sau phat hanh 4 triéu CP
(**) Diluted PE 2010
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pital

Securities

VietCa
N—”

CONG TY CP VAN PHAT HUNG (VPH)

TONG QUAN

Chung t6i thwc hién bao cdo cap nhat Van Phat Hwng (VPH) véi khuyén nghi
MUA dwa trén két qua kinh doanh ndi bat nam 2009 cung v&i kha ndng ban
dwoc cac dw an cla cong ty trong ndm 2010 dé dam bao téng trwdng loi nhuan.
Chung t6i ciing tinh toan lai gia tri tai san rong ctia coéng ty (bao cdo lan dau vé
cong ty dwoc thwe hién vao thang 9 nam 2009). Theo do6, gia tri tai san rong cla
cong ty dwoc didu chinh tang do ching t6i dwa vao gia tri cia dw an Tan Tao &
Binh Tan vira duwoc dén bu giai tda xong 100%.

TiNH HiNH TAI CHINH NAM 2009

N&m 2009, doanh thu va loi nhuan ctia VPH tédng manh so véi nam 2008, téc do
tang l&n lwot 1a 187% va 205%. Cudi nam 2009, doanh thu dat 941,8 ty va loi
nhuan sau thué dat 85,7 ty. Trong Quy 4/2009, VPH da ghi nhan gan 300 ty
doanh thu va 21,8 ty lgi nhuan sau thué, chd yéu la tir viéc ban cac can ho
chung cw, cac khu dat va doanh thu xay dwng tai khu Phi Xuan A8-A9 va dy an
Phu My.

Bang 1: Két qua kinh doanh

Q4-2009 FY2009 2008 Toc do ting
Doanh thu (tr d) 299.521 941.812 327.856 187%
LNST (tr d) 21.829 85.775 28.116 205%
Ty suat LNST 7,3% 9,1% 8,6% 5,8%
EPS 1.086 4.271 1.400 205%

Nguén: BCTC 2009 caa VPH, VCSC udc tinh

Theo do, mot phén I&n doanh thu tir viéc ban 2 dy an nay da dwoc ghi nhan
trong n&m 2009, chiém gan 98% téng doanh thu c& nam.

Bang 2: Co’ cau doanh thu 2009

Phu My Phu Xuan Téng %
Xay dwng 41 1 42 4.5%
Ban dat nén 22 254 276 29.3%
Cén ho chung cw 609 0 609 64.6%
Doanh thu khac 0 0 15 1.6%
Téng 672 255 942 100.0%
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Ngudn: BCTC 2009 cta VPH

Ciing trong Quy 4/2009, VPH da ban va ghi nhan thém 29,343 ty vao lgi nhuan
khac tr viéc chuyén nhuwong 19.562m2 dat & Hiép Phwéc ma cong ty da quyét
dinh khéng tiép tuc phat trién dé tap trung ngudn lwc tai chinh vao cac dw an
khac. K& t quy 3 nam 2009, VPH da ban dwoc 31.083m2 trong tdng sb
47.538m2 v6i gia trung binh 1,5 triéu ddng/m2 va ghi nhan 46,6 ty trong phan
thu nhap khac. VPH sé tiép tuc ban 16.455m2 con lai ctia khu d4t nay trong nam
2010, dem lai lgi nhuan khoang 20 ty ddng do gia vén cla khu d4t chi khoang
240.000/m2.
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Bang 3: Dw an Hiép Phuwéc

Q3-2009 Q4-2009 2010F Total
([:r'fz'; tich dat 11.521 19.562 16.455 47538
Doanh thu
then dong) 17.282 29.343 24,683 71.308
LNST (triéu
adog) 14.516 24,648 20.734 59.898

QUY DAT DU TR

VPH c6 mét quy dat kha I&n khoang 89 héc-ta nam & vi tri thuan tién va day
tiém ning & Quan 2, 7, 9 va Nha Bé thudc Tp. HCM. Pay 1a mét lgi thé canh
tranh rd rang ma VPH cé duoc so véi cac cong ty BDS khac béi vi quy dat cla
VPH tap trung cht yéu & cac khu vwc rat thuan loi v& mét quy hoach phat trién
cta thanh phd. Téng quy dat sach cla cong ty la khoang 61 héc-ta, di cho VPH
phat trién trong 3 ndm t&i. Hon thé niva, véi quy dat sach nay, VPH sé khong dbi
maét vé&i rdi ro chi phi bdi thwérng téng va ciing cé thé co dwoc loi nhuan tir viéc
phuc hdi gia d4t sau mot thdi gian. Cac dy an chinh dang trong giai doan thuc
hién bao gébm:

= Dw an Khu Dan cw Nhon Burc: toa lac & Nha Bé, Tp. HCM véi dién tich
40,7 héc-ta, trong d6 100% la dat da dwoc dén bu gidi tda, bao gdm nha lién
ké, villa va nha chung cuw 15 tAng. Co s& ha tAng da dwoc diu tw trong Quy
4/2009 va du kién s& mé ban giai doan 1 trong thang 10 n&m 2010.

= Khu cén hd cao cap Pha Thuan: Dy 4n nam & Quéan 7, Tp.HCM gan cu
Pht My va tiép giap véi Pht My Hung trén khu dat 60.793 m2, trong d6 dét
da dwoc gidi tda chiém 96% (58.361m2). Day la dyw an lién két voi dbi tac
trong nwéc (Cong ty TNHH Thién Bich) trong d6 VPH ném gitr 75%. Téng
dién tich thwong mai chiém 210.565m2. VPH d&t muc tiéu ban 63.170m2
trong giai doan 1 vao Quy 2/2010 véi gia la 21 triéu/m2 (twong dwong
1.200USD).

= Can hoé Binh Tan (Tan Tao): Toa lac & quan Binh Tan Tp.HCM véi dién tich
59.236m2 (100% dét da dwoc giai tda). VPH déng goép 60% ngudn vén vao
dw an nay va dy an nay dwoc wéc tinh sé mang lai 112,6 ty thu nhap thuan
trong ném 2012.

DU BAO NAM 2010

Hai dw an chinh déng gép vao doanh thu giai doan 2010 — 2012 la Phu
Thuan va Nhon Birc. Cac du an nay cho khach hang nhiéu sw lwa chon vi mre
gia can ho kha da dang, dao dong tir 8 triéu/m2 dén 23 trieu/m2. Do quy dat cla
hai dw an nay hau nhw 100% 1a d4t sach v&i chi phi thdp nén VPH sé dat duoc
ty suét loi nhuan kha cao. Khu chung cw Pha Thuan va khu dat Nhon Bic wédc
tinh s& mang lai lgi nhuan gop 1an luot 1a 33% va 49%. Do dé, mac du doanh thu
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c6 thé s& gidm trong ndm 2010, chdng t6i hy vong rang loi nhuan sé tang do ty
suét loi nhuan gop sé ting dang ké, tang tr 11% trong nam 2009 1&én 40% trong
nam 2010.

Dw bao doanh thu chwa tinh dén viéc viéc chuyén nhwong dat & Tan Tao —
Binh Tan. Hién tai, VPH dang dam phan dé ban lai cho dbi tac dw an nay dé tap
trung ngudn vén phat trién cac dw an trong diém khac. Néu thanh cong, viéc ban
du &n s& mang lai hon 70 ty loi nhuan cho cong ty, tr d6 nang téng loi nhuan
sau thué 2010 lén khoang 184 ty.

Ké hoach tang vén diéu Ié 1én 20% trong Quy 1/2010 théng qua viéc phat
hanh riéng 1é 4.016.657 triéu cé phiéu. Hién tai von didu 1& cla cong ty 1a
200,8 ty va coéng ty dang cé ké& hoach tang vén lén 241 ty thong qua viéc phat
hanh riéng Ié trong Quy 1/2010. Mdc gia dy dinh phat hanh cho cb déng chién
lwoc s& khong thap hon 40.000 ddng/cp (dw kién & mirc 50.000 ddng/cp) va sé
mang lai cho coéng ty khoang 160 ty ddng.

DINH GIA

Do cong ty chuén bi phat hanh 4 triéu cb phiéu dé tai tro cho viéc phat trién cac
dw an, chdng t6i tinh toan gia tri clia cd phiéu dwa trén s6 cb phiéu sau khi phat
hanh thém la 24 triéu cb phiéu. Bang cach ap dung phwong phap Gia tri tai san
rong (NAV), NAV cla cong ty duoc tinh toan & mirc 2.049 ty, twong ng voi
mirc NAV trén mdi cb phiéu 1a 85.000 déng.

Vi tri ol T ey K;:;cw:igié Chi phi dat d?:rt\ C;?gg;:i e DI

: dat (m2) t6a (triéu VND) (t;'iéu VND ) (trieu VND)

Binh Trung Déng Quan 2 100% 24.000 20.640 54.371 309.600 255.229
Phu Thuan Quan7 75% 60.793 58.361 147.971 1.167.226 764.441
Long Truwéng Quan 9 100% 300.000 44.700 79.600 178.800 99.200
Hiép Phuéc Quan7 100% 16.455 16.455 3.949 24.683 20.733
Nhon Blrc Nha Bé 100% 406.968 406.968 304.971 813.936 508.965
Hoang Quéc Viét Quan7 100% 1.402 1.402 7.000 28.040 21.040
Tan Tao Binh Tan 60% 59.236 59.236 46.893 236.944 114.031
Téng 70% 868.854 607.762 644.755 2.759.228 1.783.639
NAV (trigu déng) 2.049.068

S6 lwong CP 24.099.420

NAV/CP (triéu ddng) 85.000

KHUYEN NGHI

Vé&i mire NAV wéc tinh 1a 85.000 ddng/CP (dwa trén sé lwong cb phiéu sau phat hanh la 24 triéu), mic gia hién tai cia
VPH 62.000 déng/cp dang thap hon khodng 27% so vé&i NAV. Mat khac, ching téi dw phéng EPS 2010 clia VPH la 4.749
ddng (sau phat hanh) va gia hién tai 1a 62.000 déng thi P/E 2010 cla cong ty la 13x. Day la mic dinh gia twong dwong
véi mirc trung binh clia nganh. Dya trén lgi thé vé quy dat tét, ngudn lwc tai chinh cung véi trinh d va kinh nghiém phat
trién dy an, chung toi tin rang VPH 1a cb phiéu tbt cho cac nha diu tw dai han tiém kiém co hoi trong nganh BDS.
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KET QUA KINH DOANH (Triéu déng) 2007 2008 2009 2010F

Doanh thu thuan 327.169 327.856 941.812 599.243
Gia vbn hang ban 222.365 235.714 833.437 358.790
Loi nhuan gop 104.804 92.141 108.375 240.453
Chi phi ban hang 8.794 3.999 5.687 35.256
Chi phi quan ly doanh nghiép 73.122 44.053 32.562 28.000
Lei nhuan tr hoat ddng kinh doanh 22.888 44.090 70.125 177.197
Doanh thu hoat déng tai chinh 5.878 25.826 17.712 2.500
Chi phi tai chinh 905 29.930 18.661 32.200

Chi phi lai vay - 15.867 15.818 30.000
Lei nhuan tr hoat dong tai chinh 4.973 (4.104) (949) (29.700)
Thu nhap khac 4.582 1.698 50.318 21.500
Chi phi khac 2.540 720 8.386 16.500
Loi nhuan hoat déng bt thwéerng 2.042 978 41.932 5.000
Loi nhuan truwéc thué 29.902 40.964 111.108 152.497
Chi phi thué TNDN 11.877 12.848 25.333 38.124
LQI NHUAN SAU THUE 18.025 28.116 85.775 114.373
Ty suét LN gop (%) 32,0% 28,1% 11,5% 40,1%
Ty suét LN rong (%) 5,5% 8,6% 9,1% 19,1%
EPS (VND ddng/cd phiéu) 1.041 1.400 4.271 4.749
BANG CAN DOI KE TOAN (Triéu dong) 2007 2008 2009 2010F
Tai san ngan han 1.074.670 1.459.957 1.082.559 1.346.932
Tién va cac khoan twong dwong tién 66.886 55.372 16.209 60.581
Dau tw tai chinh ngén han 48.807 89.422 88.536 88.536
Cac khoan phai thu ngén han 43.207 90.059 135.381 95.381
Hang ton kho 898.583 1.200.439 814.546 1.074.546
Tai san lwu déng khac 17.187 24.664 27.886 27.886
Tai san dai han 107.081 120.745 213.765 238.765
Tai san cb dinh 7.962 3.644 14.621 14.621
Dau tw tai chinh dai han 98.300 114.101 183.347 208.347
Tai san dai han khac 819 3.000 15.797 15.797
TONG CONG TAI SAN 1.181.751 1.580.702 1.296.324 1.585.696
No ngén han 757.502 1.016.308 967.502 952.502
No dai han 246.629 353.789 63.393 153.393
TONG CONG NOQ PHAI TRA 1.004.131 1.370.097 1.030.895 1.105.895
VON CHU SO HOru 177.620  210.605 265.429  479.801
Vén diéu 1& 173.131 200.833 200.833 240.833
Thang dw vén cb phan 18.900 18.900 19.136 139.136
C6 phiéu quy (17.629)  (20.455) (1.555) (1.555)
QuY dau tw phat trién 1.254 1.254 1.254 3.973
QuY dw phong tai chinh 2.033 3.439 7.728 10.446
Loi nhuan sau thué chwa phan phéi 279 5.742 32.978 79.195
Quy khen thwéng, phuc lgi (349) 892 5.055 7.774
TONG CONG NGUON VON 1.181.751 1.580.702 1.296.324 1.585.696
ROA 1,5% 1,8% 6,6% 7.2%
ROE 10,1% 13,4% 32,3% 23,8%
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KHUYEN CAO

Bao cado nay duwoc viét va phat hanh bai Cong ty Co phan
Chirng khoan Ban Viét. Bao cao nay dwoc viét dua trén nguon
thong tin dang tin cay vao thoi diém céng bd. Cong ty Co phan
Chirng khoan Ban Viét khong chiu trach nhiém vé do chinh xac
cla nhirng théng tin nay. Quan diém, du bao va nhitng wéc
lwong trong bao cao nay chi thé hién y kién cla tac gia tai thoi
diém phat hanh. Nhitng quan diém nay khéng thé hién quan
diém chung cta Coéng ty Cb phan Chirng khoan Ban Viét va c6
thé thay ddi ma khong can théng bao trwéc. Bao cao nay chi
nh&m muc dich cung cép théng tin cho céac té chirc dau tw ciing
nhw cac nha dau tw ca nhan clia Cong ty ¢ phan chirng khoan
Ban Viét va khong mang tinh chat moi chao mua hay ban bét
ky chirng khoan nao dwoc thdo luan trong bao céo nay. Quyét
dinh cGa nha du tw nén dwa vao nhirng sw tw van doc lap va
thich hop véi tinh hinh tai chinh cling nhw muc tiéu dau tw
riéng biét. Bao cao nay khong dwoc phép sao chép, tai tao,
phat hanh va phan phdi véi bat ky muc dich nao néu khong
dwoc sw chap thuan bang vdn ban cla Cong ty co phan
Chung khoan Ban Viét. Xin vui ldng ghi rd ngudn trich dan néu
st dung cac théng tin trong bao cao nay.
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