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NGAY NIEM YET
30/03/2010

Bdng 2: M4t sé chi sé tai
chinh

Bdng 1: Thong tin chung

CHi SO
BV 17,384 d
EPS dwkién 3,020 a
PE du kién 11.45
PB 1.99

Tén phap dinh: Cong ty C6 phan Nha Viét Nam

Tén quéc té: House Viét Nam Joint Stock Company
Tén viét tat: HVN J.S CP

Vén diéu 1¢ 106.568 ty dong

Tru sé chinh:
TP.HCM
DPién thoai: 84-(08) 3818 1888
Fax: 84-(08) 3832 8899
Website: http://www.housevietnam.com

408 Nguydn Thi Minh Khai, Phuong 5, Quan 3,

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH 2010-2012

Nguon: Ban céo bach - Cong ty Cé phan Nha Viét Nam

Bdng 3: Cac chi tiéu tai chinh co bdn

2007 2008 2009 QI1-2010
Téng tai san(ty dong) 290.396  492.230 500.484  496.255
DTT(ty dong) 66.849 36.964 109.508 28.100
LNST(ty ddng) 2.981 1.218 21.654 7.909
Co tirc (%) 0% 4% 12%
Nguon: Ban céo bach - Cong ty Cé phan Nha Viét Nam
Bdng 4: Mt sé chi tiéu ké hoach
2010 2011
Von diéu 1§ 166.568 166.568
DTT(ty dong) 203.050 734.925
LNST(ty ddng) 50.301 94.224
LNST/DTT (%) 24.770 12.820
LNST/Vén diéu I¢ 30.20% 56.57%
Cb tiec/ Vén diéu 1¢ 15% 18%

Nguon: Ban céo bach - Cong ty Cé phan Nha Viét Nam
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LICH SU HINH THANH

HOAT PONG KINH
DOANH

Cong ty Co phan Nha Viét Nam la mét trong nhiing doanh nghiép hoat dong
chinh trong linh vuc dau tu cac du an & d6 thi méi, tu van xay dung dau tu, moi
gigi bat dong san va mua bén vat liéu xay dung.

Cong ty chinh thuc di vao hoat dong tir 02/2002 (gidy dang ky kinh doanh sb

4103000853 do s¢ Ké hoach Pau tu TP.HCM cap ngay 28/02/2002.
Bdng 5: Qua trinh ting vén diéu |¢

Theoi diém Von ting thém  Phwong thirc ting von Vén diéu 1é
(ty dong) (Ty dong)
02/2002 - Cb) dong sang 1ap gop von 5
12/2003 5 Chao bén riéng ¢ cho ¢6 10
dong hién hitu
08/2006 10 Chao ban riéng ¢ cho cb 20
dong hién hiru va ddi tac
chién lugc
05/2007 50 Chao bén riéng ¢ cho ¢6 70
déng hién hitu va ddi tac
chién luoc
06/2007 7.718 Chao bén riéng ¢ cho 77.718
CBCNV va ddi tac chién
luoc
05/2008 28.850 Chao ban riéng ¢ cho dbi 106.568

tac chién luoc

Nguon: Ban céo bach - Cong ty Cé phan Nha Viét Nam

Nganh nghé kinh doanh chinh:

- Kinh doanh, diu tu bat dong san

- Dich vu: mdi gigi bt dong san

- Bén hang hoa: mua ban vai, to sgi

Biéu db 1: Co cdu doanh thu

mKinhdoanh, dautw  m Dich vy

64.257

0431542
LA —

3645

Pon vi: Ty dong

36.964

514
—

109.398

108 0
A —

Ban hang héa

2007

2008

2008

Biéu do 2: Co cdu lpi nhugn

Pon vi: Ty dong
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Nguon: Ban céo bach - Cong ty Cé phan Nha Viét Nam

Théng 06 - 2010

 Bin hing héa

&5.72



CO CAU CO PONG

Niam 2008, doanh thu cuia NVN giam dang ké so voi ndm 2007 (giam 44.70% so
v6i nam 2007). Nguyén nhan chu yéu 14 anh huéng cia cudc khung hoang tai
chinh quéc té ndam 2008, anh huong dén kinh t& Viét Nam néi chung va nganh
bat dong san noi riéng.

Tir nam 2008, nhan thay hoat dong ban hang hoéa chi dong gop mot phan nho
trong tong doanh thu va loi nhuén ctia Cong ty, vi vy tir nim 2009 Cong ty
quyét dinh chim dit hoat dong ban hang héa dé tap trung vao hoat dong kinh
doanh, bat dong san.

Doanh thu nim 2009 dat dugc chii yéu 1a tir dy an The Boat Club Residences |
(The BCR 1), dén 31/12/2009 doanh s6 ban nén ciia dy an The BCR I dat hon
325 ty déng va da ban giao nén cho dén hét nim 2009 véi doanh s6 106 ty dong.
Trong nam 2010 cong ty du kién s& ban toan bo cac nén con lai ciia du 4n The
BCR 1 véi doanh sb dy kién khoang 139 ty dong, nang tong doanh sé ban nén
Ién 464 ty dong, va sé& tién hanh ban giao cac nén con lai voi doanh s6 dy kién
dat 203 ty ddng. Theo ngudn théng tin tir NVN du 4n The BCR 1I s& hoan thanh
co s& ha tAng vao thang 07/2010, du 4n ndy c6 thé 1am ting doanh thu va lgi
nhuan dy kién ndm 2010.

Trong ndm 2010 Cong ty c6 ké hoach ting vdn diéu 1& tir 106.568 ty dong 1én
166.568 ty dong dé dau tu vao du 4n Quan 9, TP.HCM véi vén dau tu khoang
1000 ty ddng.

Doanh thu ndm 2011 dat dugc tr todn bd nén con lai ctia du 4n The BCR va
doanh sé du kién cua cac du 4n Truong Giang, Chung cu BRC, va cac du 4n
sau khi ting von, doanh sb du kién nam 2011 1a 734.925 ty dong.

Thi truwomg

Thi trudng chinh ctia cong ty hién nay 14 cAc tinh mién Nam , tap trung ¢ khu
vuc xung quanh TP.HCM.

Bing 5: Co Céu co dong (22/03/2010)

Cén b cong
nhénvién
7.19%

Nguon: Bdo cdo thirong nién Cong ty Cé phan Nha Viét Nam nam 2009
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TRIEN VONG NGANH

VI THE CONG TY

Béng 6: Danh sdch cé sdng ldp (22/03/2010)

STT Co dénglén S6 ¢o phiéu Ty 18 (%)
1 Quéach Thi TG Anh 2,755,000 26.04%
2 Quéch Tuan Hai 280,000 2.63%
3 Ly My Trang 110,000 1.03%

Téng cong 3,165,000 29.70%

Nguon: Bdo cdo thweng nién Cong ty Cé phan Nha Viét Nam nam 2009

e Viét Nam la nudc c6 dan s tré, nhu cau vé nha & trong nhitng nim t6i
taing cao. Theo két qua cia cudc tong didu tra dan sd va nha ¢
01/04/2009 déan sé Viét Nam hién tai khoang 86 triéu nguai, trung binh
mbi nam dan sé Viét Nam ting trén 1 tridu nguoi, trong khi dién tich
nha & binh quan mdi nguoi 1a 18.6m” Dé dién tich binh quan khong
giam, mdi nam phai c¢6 thém khoang 19 triéu m® nha ¢.

e Viét Nam hién c6 1 ty m? nha ¢, &én nam 2020 can dién tich nha ¢ trén
2 ty m?. Tac la trong vong 10 nim t6i mdi nam trung binh phai xay
100m* nha &/nam

e Vi tbe do do thi hda 30-33% nhu hién nay, nhu ciu vé& nha & & cac do
thi 16n ngay cang ting cao ca vé sb lugng va chat luong, vi vay trong
giai doan 2010 dén 2020 nganh bt dong san van c6 lgi thé phat trién
bai lugng cau 1on.

So Vi cac cong ty ciing nganh bat dong san thi NVN c6 quy mo tong tai san con
thp so véi hau hét cac doanh nghiép cling nganh.

So véi cac cong ty cung nganh thi loi thé cia NVN 1a vé cac du an dia 6¢ dugc
phét trién tai cac dia ban va khu vuc c6 tiém ning phat trién tot trong mot vai
nim toi nhu tai Q9, TP.HCM. Bén canh d6 chét lugng céc du an dia 6¢c cua
Cong ty ciing duge dit 1én hang dau, vi vay Cong ty da thué cac nha thiét ké co
uy tin trong nudc va nudc ngoai, lya chon cac nha thiu xay dung, tu van giam
sat nhiéu kinh nghiém.

Dic diém céc du 4n xay dung cua NVN ngoai chét lugng cong trinh tdt, cong ty
con quan tam tgi viéc xay dung céc tién ich kém theo nhu vui choi giai tri, gido
duc, cham soc sic khoe v.v...
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DU AN PAU TU

Bdng 7: So sanh mgt sé chi tiéu tai chinh Q1-2010 véi cac doanh nghiép cung

nganh
NVN LGL HDC ASM DXG

T‘éng tai san (ty 496.255 450.453 801.22 823.358 578.186
dong)

NVCSH (Ty déng) 185.264 215.194 261.980 326.924 138.939
VDL (Ty dong) 106.568  110.791  107.974 99.126 80
DTT (Ty dong) 28.110 42.645 97.787  92.337  38.422
LNST (Ty dong) 7.909 19.336 33439 29415 36.453
LNST/DTT (%) 28.14 45.34 34.20 31.86 99.88
LNST/VDL (%) 17.45 30.97 29.67 45.57
ROA (%) 4.29 4.17 3.57 6.30
ROE (%) 8.99 12.76 9.00 26.24

Nguon: Téng hop

So sanh vé quy md va hiéu qua hoat dong ctia NVN véi cac doanh nghiép cling
nganh bat dong san cho thiy NVN thap hon ca va quy mo va hiéu qua hoat

dong.

Bdng 8: Danh sach céc du an

STT Téndyan Diégntich Tongmic Tylésé Theoi gian
diu tw diu tw hiru
(m?
1 The Boat Club 144,642 992 100%  2008-2012
Residences
2 Long Phudéc 369,359 541 100%  2013-2015
3 Truong Giang 28,727 182 100%  2010-2012
Téng 542,728 1,715 100%

Nguon: Ban céo bach - Cong ty Cé phan Nha Viét Nam

Du &n 1: The Boat Club Residences
Dia diém dau tu: Phuong Binh Thanh, Q.9, TP.HCM
Quy md dién tich: 144,640 m? Cong ty phai ban giao 9,804 m” cho Nha
nudc lam quy nha ¢ xa hoi theo Luat nha ¢ va s& duoc nha nudc thanh
toan lai gié tri khu dat nay
Xay dung nha ¢ va céc tién ich kém theo nhu vui choi giai tri, cham soc
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suc khoe, 1am dep...
- Tién d6 thuc hién: du kién 07/2010 hoan thanh co s& ha tang

Dw dan 2: Khu din cw va biét thu vwon tgi Xa Long Phudc

- Piadiém: Long Phudc, Long Thanh, DPdng Nai

- Loi nhuan sau thué du kién: 105.979 ty ddng

- Tién d6 thyc hién: d4 dén bu dat 57% ( d4 ra s6 do dwoc 132,044 m?,
dang tiép tuc xin cap so do, dang thiét ké

Dw &n 3: D dn khu déin cw Trwong Giang
- Dia diém: Nguyén Xién, Phuong Truong Thanh, Quan 9, TP.HCM
- Loi nhuan sau thué dy kién: 24.192 ty dong
- Tién d6 : d4 dén bu dat 46%, dang thiét ké
- Khoé khin: Pang gap phai kho khin trong cong tac dén b, do d6 diéu
chinh chu truong dau tu giam xudng con 28,727 m?
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NHAN DINH

So sanh véi cac cong ty cling nganh bdt déng san NVN hién tai c6 quy md va
hiéu qud sinh l6i thdp hon cdc doanh nghiép cung nganh. Tuy nhién véi loi
nhudn du kién thu dwoc tir c&c dw &n trong thoi gian téi, va trién vong cua
nganh bdt dgng san trong tiong lai, ciing véi thé manh xdy ding céc khu chung
cw cao cdp kém theo céc dich vy tién ich, NVN hiza hen nhiéu kha ndng phat
trién trong thoi gian téi.

Trong nam 2010, loi nhudn thu dwoc tir phan nén con lgi cia dir &n The BCR |,
va mét phan doanh thu tir die dn The BCR II d& hoan thanh co sé ha tang vao
thang 07/2010, thi lgi nhud@n dee kién nam 2010 la 50.301 ty dong 1a hoan toan
c6 thé thuc hién duror.

S6 hirong co phiéu leu hanh hién tai cia NVN 12 10.656 tri¢u co phiéu, di kién
trong quy II nam 2010 NVN phdt hanh thém 6 triéu cé phiéu cho cé dong chién
lirpe, dé dam bao an toan chung toi du kién EPS niam 2010 la 3,020 d/cp.

Hién tai P/E nganh bdt dgng san 1a 17.2, véi phdn tich nhu trén, ciing voi v
ro tir viéc pha lodng cé phiéu, chiing téi wéc lwong PIE hop Iy nam 2010 cia
NVN vao khodng 13-15 lan, vi vdy gia hep Iy nam 2010 ciia NVN vao khodng
tar 39,000 — 45,000 d/cp.
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KHUYEN CAO

Ban bao c4o chi nham muc dich cung cip thong tin va lwu hanh trong HBS, c&c chi nhanh va céc khéch
hang. Béo c4o nay khong huéng téi hodc co ¥ dinh phan phdi cho bét cir ca nhan hay to chirc la cong dan
hozc song tai nhitng khu vuc va 13nh thd ma viéc phan phdi, xuat ban hoac sir dung né trai voi quy dinh va
phép luat cua khu vuc hoic lanh thé do.

Béo cao khong duoc coi 1a muc tidu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dugc ban
bao c&o. Thong tin va y kién trong béo cao khong va khong nén dugc coi la mot dé nghi, khuyén nghi thac
day mua/ban mot chung khodan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao cdo dugc ldy tir nhitng ngudn dugc coi 1 chinh xéac va hop 1y tai thoi diém phat
hanh ban béo cao. Chiing toi khong dam bao rang ban béo cao bao ham tat ca nhiing thong tin nha dau tu
yéu cau. HBS hoic cac chi nhanh khong dam bao céc thdng tin va y kién trong bao cao 13 hoan toan chinh
xéc, hop ly, toan dién va khdng c6 sai sét. HBS va chi nhanh khdng chiu trach nhiém phap ly vé& hau qua
thua 15 hoc thiét hai vé tai chinh do st dung ban béo céo nay.

Céc quan diém thé hién trong bao cao 1a quan diém c4 nhan ctia nguoi phan tich vé chiing khoan hoic cong
ty duoc phan tich. Nguoi phan tich khong phai chiu trach nhiém truc tiép hoic gian tiép vé& két luan hoic
khuyén nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc tham dinh thong tin trong bao céo, bao gém ca xem xét c4c muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién ciia chuyén gia tu van tai chinh
ctia minh vé c4c van dé luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao
lién quan toi cac chung khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH

HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866

HBS RESEARCH

Phu trach Bg phan Phan tich : Nguyén Phic Thinh thinhnp@hbse.com.vn

Chuyén vién phén tich : Nguyén Pirc Khanh khanhnd@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
Lé Huy Cwong cuonglh@hbse.com.vn
Trinh Ngoc Duyén duyentn@hbse.com.vn
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