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vibBo

CONG TY CHU’NG KHOAN VIETCOMBANK

BAO CAO CAP NHAT QUY IV/2009

NGANH BAT DONG SAN

Ma nganh ICB: 8633
Bloomberg ticker: HAG VM Equity

Ngay cap nhat: 03/02/2010

Théng tin co’ ban vé cong t

La doanh nghiép bat dong san quy mé véi nhidu dw
an I&n c6 thé dem lai doanh thu hang nghin ty déng.
Ngoai hoat dong kinh doanh BBS, HAG con s& hivu
nhiéu md quang sét, 13 dv an thuy dién & Gia Lai,
Kontum, Thanh Hoa4, Lao, va cé dién tich tri‘)ng cao
su rét Ion tai Lao, Gia Lai, Kon Tum.

Chi tiéu thi trworng

Gia ngay 03/02/10 (VND) 80.000
Khoang gia 52 tuan (VND) 30.760-88.000
Vén hoa (ty VND) 21.596
Ty trong vén héa (%) 4,28
KLCPBLH 266.636.753
Gia binh quan gia quyén 3 thang 80.000
Beta (*) 0,86
Sé 1énh mua binh quan phién 374
Sé 1énh ban binh quan phién 715
Giao dich NDTNN trong ky 984.760

(*) Nguén: Bloomberg

Bién dong gia c6 phiéu

i sy e e e e e
B Closing Price: 80 O Bolinger (20, 2): 7672 - 8238 O Vol 0.4643M
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Sep 09 Oct Mav Dec Jan 10 Feb

Chi tiéu tai chinh co’ ban

2007 2008 Q4/09 2009
DTT (ty VND) 1588  1.880 1.087  4.365
LNST(ty VND) 599,7  700,3 3316 1.188,8
TTS (ty VNDP)  6.334,8 8.871,5 12196  12.196
VCSH (ty VNDP) 3402 3747 4711 4.711
NO/TTS (%) 4262 5267 57,96 57,96
LNST/DTT (%) 37,77 37,24 3049 27,23
ROA (%) 9,47 7,89 9,75
ROE (%) 17,63 18,69 25,23
BV (VND) 28.364  20.841 17.420
EPS (VND) 3.923 4.432
P/E 18

CONG TY CP HOANG ANH GIA LAI (HAG)

banh gia chung

Quy IV/2009 HAG ghi nhan thém 1.087 ty déng doanh thu va 331 ty déng loi nhuén,
nang téng sé doanh thu cé ndm dat murc 4.365 ty déng, tdng 132% so véi ném 2008
trong khi loi nhuén thuéc vé cé déng céng ty me dat 1.188 ty, tdng gén 70% so véi ndm
2008. HAG dat ké hoach loi nhuén 2010 ting 57% so véi ndm 2009, do duw kién céc
hoat déng khai thac quéng sét, thuy dién, cao su sé budc dédu mang lai ngudn doanh
thu cho HAG bén canh nguén doanh thu truyén théng tir bén céc dw &n cén hé.

Két qua kinh doanh Quy 1v/2009

HAG ghi nhan doanh thu Quy IV/2009 1.087 ty déng, thdp hon gan 12% so vé&i quy
trwdc, nhwng cao hon gan 3 14n so véi cling ky ndm ngodi. Thu nhap tir hoat dong tai
chinh Quy 1V/2009 t&ng manh, tdng hon 12 1an so véi quy trwdc va 30 1an so véi cling
ky ndm ngoai. HAG ciing ghi nhan mét khoan thu nhap khéac 1&n t&i 11,7 ty ddng, cao
gap 3 1an so v&i Quy 111/2009.

Chi phi gia vén hang ban hau nhw khéng thay dbi so véi quy trwdc trong khi doanh thu
giam, nén HAG cé muc loi nhuan bién gop thdp hon, chi dat 41,72% so véi mic
48,66% cua Quy 111/2009 va 44,58% cua cung ky nam trwéc. Chi phi tai chinh cling
tdng manh so v&i cling ky ndm trwdc, trong dé gan nhw toan bd 1a chi phi 13i vay (52,3
ty ddng). Khoan chi phi ban hang gidm hon 50% so véi quy trwdc, trong khi chi phi
quan ly doanh nghiép tang 16%, va téng 71% so véi clng ky 2008. V6i két qua nay,
HAG ghi nhan khoan lgi nhuan trwéc thué la 491,4 ty ddng, cao hon quy truéc khodng
2%. Loi nhuan sau thué thudc vé cb dong cong ty me 1a 331,6 ty déng.

Chi tiéu QI/2009  QII/2009 QII/2009  QIV/2009 |
Ty suat LN goép 52,68% 41,76%  4866%  41,72%
Gia von hang ban/DT thuan 47,32% 58,24%  51,34%  58,28%
Chi phi ban hang/DT thuan 1,98% 2,48% 3,42% 1,86%
Chi phi QLDN/DT thuan 3,99% 3,48% 3,26% 4,27%
Loi nhuan sau thué/DT thuan 26,31% 26,13%  26,06%  30,49%

Tinh chung cho ca nam 2009, HAG dat mi&c doanh thu kha 4n twong, 4.365,3 ty ddng,
tang 132% so v&i nam 2008. Thu nhap tir hoat dong tai chinh dat 199,3 ty giam 54%
so v&i ndm ngoai, trong khi chi phi tai chinh ting 122%, trong d6 tién chi phi 1ai vay
chiém t6i 97%. Chi phi ban hang va chi phi quan ly doanh nghiép Ian lwot tang 44% va
30% so v&i ndm trwdc. Nam nay HAG ghi nhan 1.743 ty déng lei nhuan trwdc thué,
hoan thanh va vuwot ké hoach diéu chinh d&t ra 1an 2 ctia DPHDCD, trong d6 loi nhuan
thudc vé cd dong cong ty me la 1.188 ty déng, tdng 70% so v&i nam 2008. Tuy nhién,
do HAG da thwc hién chia cd tirc 2:1 bang cb phiéu thwéng nén EPS diéu chinh cua
HAG dat 4.432 ddng, v&i mire gia hién tai thi PE ctia HAG vao 18 Ian, kha cao so voi
cac doanh nghiép BDS khac trong thoi diém hién tai.

Co cAu tai san: Tién mat chiém gan 16% tdng tai san ctia HAG, gilp cai thién chi s
tién mat tir 6% tbng tai san lén 16%. Dau tw tai chinh ngan han chiém ty trong kha nhé
1,29% trong khi dau tw tai chinh dai han chiém gan 17% tbng tai san, cha yéu la hoat
déng dau tw vao cac cong ty con, cong ty lien doanh lién két. Cac hé sé thanh khoan
(thanh toan hién thei va thanh toan nhanh) déu & mirc kha tét (>1).

Co ciu ngudn vén: Mac du gia ting cac khodn ng mét cach dang k&, nhung HAG
van gilr dwoc ty 1& no trén vdn chl sé& hivu & mirc viva phai (150%) so véi mirc 125%
ctia ndm 2008. No' dai han da tang twong déi trong thoi gian cubi ndm, do HAG phat
hanh thém trai phiéu chuyén dbi lén t&i 1.450 ty ddng trong Quy 1V/2009 cho 13 nha
dau tw, d& c6 ngudn vén thuc hién cac dy an BDS dang trién khai thi cong. Trai phiéu
c6 thei han 1 nam, I4i sudt 0%, quyén chuyén dbi véi gia phat hanh bing 100% ménh
gia, gia chuyén dbi bang chiét khdu 20% cla binh quan gia déng ctra 15 ngay truéc
ngay 16/10/2009 (cu thé 123.267 ddéng/CP, sau chia tach twong (ng la 65.743 dbng).

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

BAO CAO CAP NHAT QUY IV/2009

Cac sw kién chinh

e 12/10/2009: HAG phat hanh thanh céng 1.450 ty
ddng trai phiéu chuyén dbi cho 4 nha dau tw nuwéc
ngoai, 5 nha dau tw t& chirc trong nuwdc, va 4 ca
nhan trong nwéc

e 06/11/2009: HAG coéng bd Nghi quyét DPHDCD
chia cb phiéu thudng, véi ti 1& 2:1, nang vén didu lé
Ién 2.704,6 ty déng.

e 17/01/2010: HAG ky hop déng véi cong ty CP
Hoang Gia quan ly hai khu nghi dwéng HAGL Dalat
Resort va HAGL Quy Nhon Resort

e 20/01/2010: HAG ky MOU vé viéc xay dung nha
may thuy dién Nam Céng 2, cong suat 70 MW, VDT
120 triéu USD, dw kién khai thac sau 3 ndm xay
dwng.

e Ky hop déng bdo hidm véi BIC cho cong trinh
thuy dién Ba Thuwéc 2, cong suat 80MW, la dw an
tht 6 trong tdng s6 13 dw an clia HAG.

Co cau c6 dong

m CD trong nuwéc
m CD nwéc ngoai

Cac dw an BPS dang trién khai

e Dy an can hd Phu Hoang Anh giai doan 2

e Dy an Hoang Anh Incomex, tai nga ba Tran Xuan
Soan va Lé Van Luvong

e Du an Hoang Anh An Tién, dwdng Nguyén Hiku
Tho

e Dy an Hoang Anh Riverview, s6 37 Nguyé&n Van
Hwéng, P.Thdo Dién, Q.2, TP.HCM

e Dy an Van phong cho thué Kinh Té, Q7, H& Chi
Minh

o Dy an can ho New Sai Gon, ndm trén mét duwong
Nguy&n Hiru Tho, canh KBT Phu My Hung, dién
tich 27.000m2

Trién vong ndm 2010

Hién nay nhu ciu nha & thudc khu virc thanh phd HS Chi Minh cung van chwa dap tng
da cau, dac biét [a véi phan khiic nha & mie trung binh. M(rc gia thj trwdng can hd dé
ban kha 6n dinh vao thdi diém cudi Quy 1V/2009 va dau nam 2010 sau thoi gian gidm
gia va duoc dy bao la sé tiép tuc xu huweng 6n dinh va tang nhe trong ndm 2010, trong
dé phan khic nha & binh dan tiép tuc chiém wu thé trén thj trudng, dac biét dw an cén
hé tai cac vi tri dep, gia ban hop ly, van dwoc gi¢i dau tw quan tam.

HAG c6 quy dat d& xay dung dw an BDS kha lon, 2,5 triéu m?, va ban lanh dao dang
c6 ké hoach tiép tuc mua cac dw an dat sach bd sung vao quy dat trong cac ndm t&i.
Trong ndm 2010, HDQT HAG sé tiép tuc thwe hién nhiéu dw an BBS quy mé tai Hb Chi
Minh, Gia Lai, Quy Nhon, va ba Néng, cac dv an nay déu cod vj tri dep, thuan tién, &
khu déng dan cw. Cu thé HAG sé khéi cong xay dung du an van phong cho thué Kinh
Té, tai Quan 7 gdm hai toa thap cao 40 tang, vé&i téng dién tich san la 120.000m2,
ngoai ra tiép tuc trién khai dw an c&n hé Pha Hoang Anh giai doan 2 va Hoang Anh
Incomex. Dw &n Phii Hoang Anh ndm trén dwdng Nguyén Hiru Tho, canh khu Pha My
Hwng, dw an Hoang Anh Incomex tai nga ba Tran Xuan Soan, L& Van Lwong, dwoc
danh gia la nhitng dy an Ién va hiéu qua, dwoc ky vong sé& dem lai ngudn thu I&n cho
HAG khi thi trwng BDS khéi phuc va séi dong tré lai. Nam 2010 HAG ciing tiép tuc ghi
nhan doanh thu tlr cac can h¢ da ban cta cac dy an Hoang Anh Riverview, Phd Hoang
Anh, Hoang Anh An Tién,...

Bén canh mang dau tw kinh doanh BDS, cac hoat dong dau tw thiét bj tuyén quéng, dw
an tréng maéi 9.000 ha cay cao su va cham séc 12.000 ha d3 tréng, cac dw an thuy dién
tai Ba Thwéce, Thanh Hoa, Nam Kong (Lao) va Daksrong 3B & Gia Lai, Ngoc Tem
(Kontum) tiép tuc dwoc trién khai xay dwng va day nhanh tién dd. HAG dw kién nam
2010 sé& bét dau ghi nhan ngudn doanh thu tlr cac hoat déng kinh doanh thuy dién tai
hai cong trinh Daksrong 2 va Daksrong 2A véi tdng cong suédt 42MW va khai thac
khoang san trong dé mang khoang san (quang s&t) co thé déng gop téi 600 ty ddng
trong nam nay.

Ban lanh dao HAG ciing dat ké hoach lgi nhuan trwdc thué cho nam 2010 kich ban
than trong 1a 2.681 ty dong, téang 57% so v&i con so wéc thie hién cdia ndm 2009 va ky
vong dat dwoc 3.000 ty LNTT trong diéu kién thi trwong BDS phat trién thuan loi.

Phong Nghién ctru va Phan tich
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BANG CAN DOI KE TOAN THEO QUY*

Ho eu aong 021/09 022/09 03/09 024/09
TAI SAN NGAN HAN 4.450.239 4.990.491 | 5.340.035 7.403.555
Tién va cac khoan twong duong tién 456.243 548.722 597.202 1.944.229
Cac khoan dau tw tai chinh ngén han - - - 157.571
Cac khoan phai thu 1.738.791 2.157.290 | 2.483.114 2.956.114
Hang ton kho 2.091.547 2.095.497 | 2.109.679 2.213.151
Tai san ngan han khac 163.657 188.982 150.040 132.490
TAI SAN DAI HAN 4,573.793 4.462.601 | 4.906.125 4.792.656
Cac khoan phai thu dai han - - - -
Tai san ¢b dinh 1.795.979 2.027.440 | 2.360.275 2.517.309
Loi thé thuwong mai

BéAt dong san dau tw - - - -
Céc khoan d4u tw tai chinh dai han 2.368.141 2.204.214 | 2.316.649 2.061.446
Tai san dai han khac 409.674 230.947 229.201 213.901
TONG CONG TAI SAN 9.024.032 | 9.453.093 | 10.246.161 | 12.196.211
NO PHAI TRA 4.816.301 5.081.961 | 5.287.439 7.068.557
No ngén han 2.535.392 2.255.182 | 2.769.148 3.644.842
No dai han 2.280.910 2.826.779 | 2.518.291 3.423.714
VON CHU SO HOPU 3.711.850 3.981.657 | 4.545.774 4.711.500
Vén chii s& hiru 3.692.305 3.964.267 | 4.532.716 4.694.915
Ngubn kinh phi va quy khac 19.544 17.391 13.058 16.585
LOI iCH CO BONG THIEU SO 495.881 389.474 412.949 416.154
TONG CONG NGUON VON 9.024.032 | 9.453.093 | 10.246.161 | 12.196.211

KET QUA KINH DOANH THEO QUY*

Don vi: triéu dong Q1/09 Q2/09 Q3/09 Q4/09 ‘

Doanh thu ban hang va cung cép dich vy 911.100 | 1.138.735 | 1.232.219 | 1.088.197 4.370.252
Céc khoan giam triv (1.819) (163) (2.364) (598) (4.943)
Doanh thu thuan 909.282 | 1.138.572 | 1.229.855 | 1.087.599 4.365.309
Gia v6n hang ban (430.274) | (663.093) | (631.353) | (633.826) | (2.358.547)
Loi nhuén gop 479.007 475.479 598.502 453.773 2.006.762
Doanh thu hoat dong tai chinh 12.272 23.287 11.501 152.322 199.382
Chi phi tai chinh (63.634) (47.459) (49.067) (53.270) (213.431)
- Trong d6 : Chi phi lai vay (63.346) (44.414) (47.386) (52.297) (207.444)
Chi phi ban hang (17.989) (28.244) (42.034) (20.257) (108.523)
Chi phi quan ly doanh nghiép (36.271) (39.661) (40.074) (46.410) (162.416)
Loi nhuén thuan tir hoat dong kinh doanh 373.385 383.403 478.827 486.158 1.721.773
Thu nhap khac 2.093 30.723 3.936 11.710 48.462
Chi phi khac (16.098) (2.016) (2.216) (6.401) (26.731)
Loi nhuén khac (14.005) 28.707 1.720 5.309 21.731
Tong loi nhuan két toan trudc thué 359.380 412.110 480.547 491.467 1.743.504
Lai (16) trong cong ty lién doanh/lién két - - - - -
Thué thu nhap doanh nghiép 86.399 90.930 137.887 141.389 456.606
Loi nhuan sau thué thu nhap doanh nghiép 272.982 321.180 342.660 350.078 1.286.899
Loi nhuan sau thué ctia cong ty me 239.199 297.529 320.474 331.651 1.188.853

*. S lidu da kiém toan

Phong Nghién ctru va Phan tich
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KHUYEN CAO

Béo céo nay duoc xdy dung nham cung cép cac théng tin cdp nhéat vé két qué hoat dong sén xuét kinh doanh ciing
nhuw phén tich cac yéu té dnh huéng dén trién vong phét trién ctia doanh nghiép. Ban than bao cdo nay va/hodc
bat ky nhan dinh, théng tin nao trong béo céo ciing khéng phéi la Ioi chao mua hay bén bat ky mét sén phém tai
chinh, ching khoan nao cuda/lién quan dén céng ty duoc phén tich trong béo cdo. Do dé, nha dau tw chi nén coi
béao céo nay la mot ngudn tham khéo. VCBS khéng chiu bét ky trach nhiém nao trude nhiing két qua ngoai y mudbn

khi quy khéch st¥ dung céc théng tin trén dé kinh doanh ching khoan.

T4t c& nhitng théng tin néu trong bao cdo phan tich déu da duoc thu thap, dénh gid véi mirc cén trong tbi da co
thé. Tuy nhién, do céc nguyén nhan chi quan va khéch quan ttr céc ngubn théng tin céng bé, VCBS khéng ddm
bado Vvé tinh xéc thuc cta céc thdng tin duoc dé cép trong béo cdo phén tich ciing nhuw khéng c¢é nghia vu phéi cap

nhét nhiing théng tin trong béo céo sau thoi diém bao céo nay duoc phat hanh.

B&o céo nay va cac nhan dinh, phan tich trong béao céo thé hién quan diém riéng, déc lap ctia phong Phén tich. Do
d6, VCBS va/hodc cac bd phan khéac ctia VCBS cé thé c6 céac hoat dong mua/bén ching khoén thuén chiéu hodc

nguoc chiéu véi nhiing khuyén nghij trong béo céo nay.

Béao céo nay thuéc ban quyén cta VCBS. Moi hanh déng sao chép moét phén hoéac toan bo ndi dung bao cao

va/hodc xuat bdn ma khéng cé sw cho phép bang vén bén cta VCBS déu bj nghiém cam.

CONG TY CHIPNG KHOAN NGAN HANG NGOAI THONG VIET NAM

Tang 12, 17 téa 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.vcbhs.com.vn — http://info.vcbs.com.vn

PHONG NGHIEN ClrU VA PHAN TiCH

Nguyén Birc Hai
(ndhai@vcbs.com.vn)

Trwéng phong:

Nhém Phan tich Dau tw:

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

Bui Ngoc Ha
(bnha@vchbs.com.vn)
Nguyé&n Anh Hao
(nahao@yvcbs.com.vn)

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

Phong Nghién ctru va Phan tich



