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Linh vwc kinh doanh:

- Mua, ban céc loai gb;

- San xuét cac san phdm ti gb rirng tréng va
gd nhap khéu;

- Mua ban hang néng san, lam san nguyén
liéu (trtr MU cao su);

- Xay dwng cdng trinh dan dung;

- Xay dwng cdng trinh cdng nghiép;

- Xay dwng cong trinh giao théng;

- Xay dwng cong trinh thay lgi;

- Dau tw xay dwng cong trinh thay dién; - Dau
tw xay dwng cao 6¢ van phong va cin ho cho
thué;

- Kinh doanh dich vu khach san;

- Tréng cay céng nghiép;

- Tréng rirng khac;

- Kinh doanh bat dong san;

- Khai thac cat, séi, da;

- Mua ban hang céng nghé thwc pham;

- Mua ban cao su thanh pham;

- Khai thac gb rirng tréng;

- San xuét, truyén tai va phan phdi dién;

- Mua ban dién thwong pham:;

QCG la cé phiéu méi chao san ngay 9/8/2010 véi gid déng cira phién
dau tién Ia 45.500 dong. QCG la doanh nghiép kinh doanh da nganh nghé
v6éi mét sé linh vuc chid yéu nhw kinh doanh BPS, kinh doanh hang néng
san café, san xuat gé, cao su va thay dién. Céc linh vwrc nay déu dang cé
nhdng dw an chudn bj thu hoach sé mang lai loi nhudn cao trong giai
doan 2010 — 2012.

CAc chi tiéu tai chinh co ban cda QCG dang & mirc thdp so véi cac
doanh nghiép cung nganh BDS. Nguyén nhéan la QCG la CP méi tham gia
vao thj trwoong BDS nén hiéu qua quan ly va khai thac thj trwwong chwa
cao. Tuy nhién, trong twong lai véi |oi thé riéeng cda minh QCG sé la cé

phiéu tiém ndng trong hau hét cdc linh vyc kinh doanh cda minh.

Theo phan tich cda chang tdi, P/E & mirc 8x la mac kha hdp dén so
véi trung binh thj trirong 10x. EPS diéu chinh ndm 2010 dat mdc 5,945
doéng/cé phiéu. Bén canh dé sau khi st dung 3 phwong phdp dinh gia
ching téi khuyén nghi nha dau tw MUA cé phiéu QCG véi murc gia ban
muc tiéu 48.000 déng/cé phiéu. Nha diu tw nén chon thoi diém thich hop

dé mua vao QCG véi mirc giahop ly.

NHONG PIEM CHU Y:

- QCG la DN kinh doanh da nganh nghé nhw BPS, gé, cao su, café,
thdy dién nén phan tan rdi ro khi dau tw chi vao mot linh vuc.

- QCG la doanh nghiép c6 quy dét déi dao, déng chi phi xay dung do
st dung chinh nhiing san phdm khac ma céng ty sén xuét duoc nhw
g6, cao su...

- CO6 ngudn vén I6n, cac dw &n cda QCG (trir Phude Kiéng) déu co gia

vén thap va tép trung phan khac thu nhap trung binh kha.

Khuyén cao: Thong tin trén do bé phdn Phan tich & tw van dau tw cong ty HASC cung cdp, duoc st dung cho muc
dich tham khdo. Chang t6i hoan toan khéng chju trach nhiém vé két qua giao dich cda khach hang.



mailto:trandon@hasc.com.vn
mailto:huongtt@hasc.com.vn
mailto:ngahk@hasc.com.vn
mailto:muoint@hasc.com.vn
javascript:openURL('www.quoccuonggialai.com.vn');

www.hasc.com.vn

- Dich vu cho thué van phong;
- Dich vu cho thué xe, may moc phuc vu xay
dwng cong nghiép;

- Dich vu cho thué dung cu, thiét bj xay dwng.

Thong tin cé phiéu

QCG 11/08/2010
Gia (VND)

SLCP dang lwu hanh 60.157.495
GT vén hoa (Ty VND)

% s& hiru nha nwéc

% s& hiru nwée ngoai 11,6%

Biéu d6 Doanh thu & Lgi nhuan

2. TINH HINH HOAT PONG KINH DOANH
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Doanh thu & L¢i nhuan
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Nguén: HASC téng hop

Chi tiéu N3m 2007 | Nim 2008 | Nam 2009 | ©thang
2010
Tong tai san (triéu dong) 1.584.150 | 2.124.375 | 2.632.194 | 3.901.131
Doanh thu thuan (triéu ddng) 13.269 72.132 328.439 59.760
Loi nhuan sau thué (triéu ddng) 128.961 6.605 122.649 9.563
ROA 11,31% 0,45% 5,60% 0,34%
ROE 45,36% 1,55% 19,80% 1,03%
EPS (VND) 4.979 183 3.694 159
BV (VND) 15.249 18.580 22.406 21.435

Ngudn: HASC téng hop
Tinh dén thoi diém hién nay, QCG hoat ddng kinh doanh da nganh nghé
trén nhiéu inh vwc véi 4 cdng ty con va 2 cong ty lién két.

Doanh thu thuan nam 2009 ting 1.354,17% so v&i ndm 2008 do sy ting
trwdng dot bién tlr doanh thu ban hang va doanh thu b4t déng sdn ma moét sb
dw an ctia Cong ty bat ddu dwoc hoach toan trong ndm 2009. Doanh thu hoat
dong tai chinh cta Coéng ty tang 3.640,4% so vé&i ndm 2008, phan 16n la ti
thanh ly khodn du tw vao cong ty con véi gid tri 1a 278,07 ty dong.

T& nd&m 2007 — 2009 tdng doanh thu cla ca cong ty tdng trwdng rat manh
trén 350%/nam. Béng thoi hoat ddng quén ly gia von clia QCG c¢6 hiéu qua khi
chi phi gia vén dang giam trong th&i gian gan day.

Trong 6 thang dau nam 2010 doanh thu ban hang va cung cép dich vu cla
QCG dat 59,76 ty VND chi yéu ti linh vuc café. Ngoai ra hoat dong dau tw tai
chinh ciing thu v& cho QCG hon 10 ty déng. Do tinh chét ctia hoat ddng kinh
doanh bat déng san, doanh thu thuwéng thu vé cudi nam nén trong quy Il nay
khong c6 sy dot bién vé lgi nhuan so véi cung ky nam truéec.

Tbng tai s&n nam 2009 ting 23,41% so v&i nam 2008 phan Ién 1a ti: Tang
42,74% vé& hang ton kho, cu thé la bat déong san dé& dang bao gdm céac dy an
khu dan cw dang trién khai (Phuéc Kién, Da Phwéc, 6B, cong trinh Tran Xuan
Soan, cdng trinh chung cw The Mansion, cdng trinh chung cw QCGL II, cong
trinh chung cw Giai Viét, nha V& Thi Sau; Tang 22,5% vé chi phi xay dwng dé&
dang bao gdm céc dy an: 472 Nguyén Thj Minh Khai, Thay dién lagrai 1, Thay
dién lagrai 2, néng trwong cao su va nha diéu hang thay dién lagrai 1; Téng
125,3% vé céac khoan dau tw tai chinh dai han vao cong ty lién két (Céng ty Cp
DAau tw Phat trién Dia ¢ Sai Gon Xanh, Cong ty Cp Giai Viét) va dau tw dai han
khéac.

V6i viéc st dung hiéu qua ngudn vén vay da gitp cho QCG khuéch dai

Khuyén cao: Thong tin trén do bé phdn Phan tich & tw van dau tw cong ty HASC cung cdp, duoc st dung cho muc
dich tham khdo. Chang t6i hoan toan khéng chju trach nhiém vé két qua giao dich cda khach hang.
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Kha nang thanh toan dwoc ROE cla minh, ROE luén dat &@ mic kha cao, trung binh dat 22,23% tir

Kha nang thanh toan nam 2007 - 2009.
2.00 Tinh hinh tai chinh
- /. Chi tiéu tai chinh 2007 2008 2009 6T 2010
.\l———'A//Q Kha nang thanh toan
100
._’—0/ 1. Khad nang thanh toan hién hanh 0,74 0,80 1,07 1,27
0.50
2. Kha nang thanh toan nhanh 0,70 0,46 0,22 0,48
N3m 2007 I N3m 2008 I N3m 2009 I 6thang ngm 2010 Hiéu qua hoat déng
1. Ky thu tién binh quan 21.041,29 2.859,65 368,01 4.055,42
—&— Khanangthanhtoanhignhanh —&— Khanangthanhtoannhanh
2 = 2.Vong quay khoan phai thu 0,02 0,13 0,98 0,09
Nguén: HASC téng hop -
3. Vong quay hang ton kho 0,28 0,08 0,20 0,03
. 4.Vong quay tai san cb dinh 0,05 0,24 0,91 0,07
ROA va ROE N .
5. Vong quay tong tai san 0,01 0,03 0,12 0,02
ROA & ROE Co cau vén
& sd 0 0 0 0
50.00% 1. Hé sO ng 75,10% 69,80% 71,39% 62,88%
40.00% 4. Hé sb no vay trén vén chi sé hiru 46,15% 21,01% 65,15% 72,67%
30.00% \ 5. !—!(Za_sc“) lgi nhuan hoat dong/trén chi 0,07 1,53 227 079
\ phi 1ai vay
20.00% ROA X .
’ Nguon: HASC tong hop
—— ROE
10.00% \ /
0.00% , : Kha nadng thanh toan ngan han ctia Cong ty dwoc duy tri rat tét trong giai
P 2L DEIALEY AL ?thgggo doan 2008 — 6T dau 2010. Tuy nhién, kha nang thanh toan nhanh lai gidam dan
nam P X BN A o ~ - s .
- - do hang ton kho tang rat manh. Hang ton kho nam 2009 da tang 46% so voi
Nguon: HASC tong hop clia nd&m 2008. Nguyén nhan chinh la do trong giai doan nay, Céng ty dang
trién khai cac dw an bat dong san nhw Dy an dat nén Phwéc Kién, Da Phuéc,
CAac san phém Can ho Tran Xuan Soan, chung cw The Mansion, Can hé 6B, v.v... Chinh vi

vay ma khodn muc b4t dong san d& dang trong hang tdn kho rat Ién. Tuy
nhién, hé sé vé kha nang thanh toan nhanh nay da dwoc cai thién trong 6T dau
2010 dat 1,27 Ian.

Hé sb vé co ciu vdn clia Céng ty tdng dan qua cac nam do ciing nhw
nhidu cong ty bt dong san khac, chi tiéu no' chiém ty trong rat cao (binh quan
khodng 72%) trong tdng tai san cta Cong ty. Hé sb no/tdng tai sén va no/vdn
cht s& hiu cia QCG nam 2009 lan lwot 1a 71,39% va 252,59%. Tuy nhién,
trong tdng no vay cla QCG tai thdi diém 31/12/2009, vay no ngan han chi
khoang 263,9 ty ddng va vay dai han khodng 220, 8 ty déng, trong khi cac
khodn ngwdi mua tra tién trwéc 1a 727,1 ty ddng va doanh thu chwa thwc hién
la 375,1 ty dong. Day thuc chét 1a cac khoan doanh thu twong lai cia QCG
trong nhirng ndm tiép theo khi ma Céng ty thwc hién cam két vé xay dwng can
hd cling nhw co s& ha tang cho khach hang. Do do6, ty & ng vay cla Coéng ty

Khuyén céo: Thong tin trén do bé phan Phan tich & tw van dau tw cong ty HASC cung cép, duoc st dung cho muc
dich tham khao. Chung t6i hoan toan khong chju trach nhiém vé két qua giao djch cda khach hang.
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trén tdng tai san ciing nhw trén vén chd s& hiru 14 khéng nhiéu néu cac khoan
doanh thu chwa thwc hién trén dwoc tach riéng biét véi cac khoan vay. Tw do,
ty 1& no/téng tai san va no/vén chd s& hiru cla ndm 2009 sé la vao khoang
29,52% va 104,43%. Bén canh do, trong thang 04/2010 va thang 05/2010,
Cong ty da c6 2 dot tang von lan lwot 1én 401,05 ty dong va 601,5 ty déng,
déng thoi, Cong ty cling dang tién hanh trién khai phwong an phat hanh ¢
phiéu dé tang vén diéu 1& 1én 1.215 ty ddng ma da dwoc Dai hoi ddng cb dong
thwong nién théng qua ngay 11/06/2010. Nhw vay, ty trong Vén cha s& hiu
trong tdng vén hoat déng ctia Coéng ty sé& dwoc nang 1én dang ké, gop phan
gidm no va tao nén moét co cau vén an toan hon.

CAc chi tiéu vé nang lyc hoat ddng ctia Cong ty trong ndm 2009 c6 tbt hon
so v&i nam 2008. Trong nam 2009, khong nhirng mang hoat dong ban hang
hoa truyén théng cé tang trwdng do day ciing la ndm dau tién Cong ty bat dau
chao ban cac du an bat dong san va thu dwoc 189 ty déng doanh thu, chiém
57,58% tbng doanh thu. Trong 6T dau 2010, do hau hét cAc sé&n phdm bét dong
san clia Cong ty trong giai doan ban phan dw &n nén chuwa thé hoach toan
doanh thu dwoc, vi vay, doanh thu tir mang bat dong san cta Céng ty chua
dwoc thé hién nhiéu. Tuy nhién, dw kién dong tién thu vé tr cac dy an bat dong
san sé tang rat nhidu trong cudi nam 2010 va nhirng nam tiép theo, gitp cai
thién hon nira cac chi tiéu nang lyc hoat dong.

Dbi v&i cac chi tiéu vé khd nang sinh 16 ndm 2009 nhin chung déu cai
thién t6t hon so v&i 2008, nhat l1a hé sb lgi nhuan tlr hoat déng kinh
doanh/doanh thu thuan c6 sw cai thién I&n do viéc thanh ly dau tw vao céac cong
ty con da giup lgi nhuan thuan tir hoat déng kinh doanh cung véi lgi nhuan
i trwéc thué tang manh. Ciing nhw céc chi tiéu vé nang luc hoat dong, chi tiéu vé
Dip én can ho cao cap QCG 1 kha nang sinh 1&i trong 6T dau 2010 chwa dwoc thé hién nhiéu do tinh chat cac
dw an bat dong san hién nay ctia Céng ty.

WHEH LR

V6i ké hoach tang vén diéu lé trong ndm 2010, co clu vdn sé dwoc cai
thién, cung viéc tiét kiém chi phi tai chinh do viéc it tra 1di vay Ngan hang.

Dy an khu 13E Phong Phu

Khuyén céo: Thong tin trén do bé phan Phan tich & tw van dau tw cong ty HASC cung cép, duoc st dung cho muc
dich tham khao. Chung t6i hoan toan khong chju trach nhiém vé két qua giao djch cda khach hang.
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3. PHAN TiCH SWOT
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Piém manh:

- QCG c6 quy dat rong 16n
5.931.000m2 bén canh d6 doanh
nghiép co6 céc loai hinh san xuét da
dang, cac dy an c6 nhiéu thuan loi
nhuw vi tri dep...

- Gia ban canh tranh vi céng
ty c6 s&n ngudn nguyén liéu dau vao
do céc cong ty con cung cap.

- QCG d4u tv da nganh nghé
han ché rGi ro khi dau tw vao 1
nganh nghé nhét dinh, déng th&i cac
nganh lai bb tro cho nhau do dé tao
cho QCG tiét kiém dwoc chi phi va
tao thi trwdng tiéu thu cho san pham.

- Cao su va café la 2 mat
hang xuét khau tét tai VN ciing chinh
|4 diém manh cla DN khi khai thac 2
[inh virc nay.

Piém yéu:

- Cudc khang hoang kinh té
toan cau tac dong khoéng nhé téi cac
DN trong d6 c6 QCG nhw lai suét
cho vay cao..

- Nguyén vat liéu dau vao co
sy téng gia dot bién anh hwdng dén
ngudn vén tich Iy dau tw.

- Céc du éan thay dién déu
khan hiém nhan lyc va gap phai
nhiéu khé khan vé van dé thién tai...

- Dau tw dan trdi vao nhiéu
lfnh vwc nén khé phat trién duoc
mang nao. Dac biét cac linh viec ma
QCG m¢i tham gia vao nhw thly
dién doi hoi phai c6 phai co di vén
va nhan lyc dé canh tranh véi cac
ddi tha lau nam trong nghé.

- Viéc phat hanh cb phiéu qua
nhiéu sé& lam lodng cé phiéu cla
QCG.

- RUi ro tai chinh ctia QCG réat
cao khi tinh hinh hoat déng kinh
doanh cla cac doanh nghiép BBS
phu thudc vao vdn vay rat nhiéu.

Co hoi:

- Nén kinh t& c6 diu hiéu phuc
hdi, nhu cdu vé dau ra cia DN sé
tang trong thoi gian téi.

- Dan sb thé gi¢i ciing nhw
dan sé VN dang ngay cang téng cao
do vay nhu cau s dung cac mét

Théach thurc:

- Trwéc mét tinh hinh kinh té
thé gi¢i cling nhw VN déu chwa c6
sw 6n dinh, bén canh d6 co rat nhiéu
DN kinh doanh da nganh nghé nhw
QCG va khi VN tham gia vao cac té
chirc thé gidi thi VN budc phai pha
nhiéu rao can dé cac DN nwéc ngoai

Khuyén céo: Thong tin trén do bé phan Phan tich & tw van dau tw cong ty HASC cung cép, duoc st dung cho muc
dich tham khao. Chung t6i hoan toan khong chju trach nhiém vé két qua giao djch cda khach hang.
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hang cta DN ciing tang cao. Du tryc
tiép hay gian tiép ciing mang lai loi
nhuan cho DN

- Cac linh vwec kinh doanh cta
QCG dang c6 trién vong Ién trong
thoi gian t¢i. Dac biét 1a linh vyc
BDS

- La doanh nghiép tham gia

du nhap vao VN. Sy canh tranh vé
san pham la rat 1&n.

- Quy dat ngay cang khan
hiém c6 chiéu hwéng thu hep lai
trong khi dan sé lai tdng cao. Bén
canh dé thién tai ngay cang khoé
lwdng treéc duwoc lam cho dau vao
co ban ctua DN bj tdc déng manh
budc DN phéi cé sy dy trir nhat dinh

vao nhiéu linh vyc méi sé gitp cho
QCG tan dung duoc lgi thé ctia minh
cling nhw wu dai tir chinh sach cua
nha nuwéc.

va lén méi dap ¢ng dwoc nhu ciu
tédng cao trong twong lai.

Dw an Detesco Q2 4. TRIEN VONG VA TIEM NANG CUA QCG

Vi quy dat déi dao ciing nhw ¢ nhiéu loi thé va tiém nang da tao cho
QCG c6 vi thé hon han so véi cac cong ty cung nganh. Dac biét hoat dong cla
cbng ty trén nhiéu linh vwec cé sy hd tre' cho nhau da giup cho QCG dam bao
dau ra cia mot sb san phadm, do d6 lgi thé vé gia vén ciing nhw chi phi san
xuét ctia QCG réat ré va én dinh. San pham tir linh vre ché bién gb cung cép
cho cac dy an BDS clia QCG tr 20% — 30%. V&i trién vong cla cac nganh
BDS, ché bién gb, ché bién cao su, café trong thdi gian téi sé tao tién dé cho
sy phat trién ctia QCG.

Kinh doanh gé

Cong ty c6 hon 15 ndm kinh nghiém trong Iinh vuc ché bién gd ké tr nam
1994. Céc san phadm gbé cla Cong ty bao gébm: cac san phadm ndi that phuc vu
cho cbng trinh can hd va van phong (trong nwéc), van san cac loai ttv nhém 1
dén nhém 3, van ghép, ban ghé trong nha, ban ghé ngoai troi, ctra go, v.v...

San pham gd cua Cong ty chi dwoc xuat khau trong ndm 2007 va hoan
toan tiéu thu ndi dia trong nhirng ndm gan day (trong d6 cung cap 80% - 90%
cho cac dy an can hd ctia Cong ty ké tir quy 1/2010). Doanh thu tir hoat déng
kinh doanh g ciia Céng ty trong ndm 2008, 2009 va 6T dau 2010 Ian lwot la
15,9 ty déng (chiém 42,33% téng doanh thu), 19,1 ty ddng (chiém 5,83% téng
doanh thu) va 7,2 ty déng (chiém khoang 11,97% téng doanh thu).

HAau hét cac dy an xay dwng clta Céng ty déu dwoc cung cap cac san

phdm gé QCG do d6 gia thanh xay dung dwoc gidam to 15% - 20% so V&i gia

Khuyén céo: Thong tin trén do bé phan Phan tich & tw van dau tw cong ty HASC cung cép, duoc st dung cho muc
dich tham khao. Chung t6i hoan toan khong chju trach nhiém vé két qua giao djch cda khach hang.
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San pham gé mua bén ngoai.
Bat déng san

T& nd3m 2005, Cong ty bat diu tham khao thj trwéng, ndm tirng dia ban,
xin dw an dau tw tirng dia ban da cé ha tang tét, va ca nhirng khu vic ha tang
chuwa tét, dang trén da xay dung phat trién, Cong ty da can nhac dau tw tap
trung vao Iinh vuc kinh doanh bat dong san. Coéng ty da nhay bén phan bd
ngudn vén vao cac dw &n bat ddng san chia lam nhiéu vi tri, nhiéu cap, da dang
héa san pham, dat nén, biét thy nha phd c&n ho cao cép, trung cap , phu hop
v&i nhu cau thi hiéu.

Bé&t d4u giao dich mua ban, nhan goép vén, thu tién vao tai khoan Céng ty
nganh bat déng san ndm 2007. Tuy nhién, dén nam 2009, cac dy an bat dong
san cha Cong ty méi bat dau dwoc hoach toan doanh thu, chiém ty trong
57,58% téng doanh thu va ndm vai tro chd lwc trong chién lwgc phat trién kinh
doanh chung cta toan Cong ty.

Cong ty c6 kinh nghiém trong viéc dau tw xay dwng cac dw an nha cao
tang (quy mé tr 15 — 30 tang) va c6 san ngudn cung cap san pham trang tri noi
that bang gb véi gia thanh ré hon so véi gia mua bén ngoai nén cac cong trinh
do QCG dau tw sé co gia thanh xay dwng thap va gia ban canh tranh hon so
v&i cac doanh nghiép cung nganh.

Hién tai, QCGL dang s& hiru nhiéu quy dat, téng cong trén 5.931.000 m2
dién tich san xay dwng (dwa trén ty 1é s& hi*u cila QCGL), nhirng dw an c6 vi tri
déc dia, ndm trén céc truc duwdng chinh cta Tp. HCM, tap trung & phia Nam
Sai Gon, giap Phu My Hung, dwgc hwdng cac ha tAng lan can hoan chinh, mét
sb nam & quan 2, quan 3, quan 9, quan 8, huyén Binh Chanh, huyén Nha Be.

Ngoai ra, cac dy an cla QCGL da dang véi phan khic san pham kha,
trung binh kha va cac sé&n pham phuc vu cho nguwéi thu nhap thap, ...

Cong ty da cé 8 dw an dang hoan thanh va kinh doanh tirng phan dy &n
(trong téng sb 15 du an QCGL dang dau tw) nhw sau:

1. Dw &n Khu cé&n hé cao céap Quéc Cuong Gia Lai 1
2. Dw an Khu can ho Giai Viét

3. Dw an Khu can hé The Mansion - 13E

4. Dw 4n Khu dét nén biét thy 13E

5. Dw &n Khu cdn hé Quéc Cuwong 2 dwong Nguyén Tri Phuong, Binh
Chanh

6. Dw an Nha phd lién ké khu 6B

Khuyén céo: Thong tin trén do bé phan Phan tich & tw van dau tw cong ty HASC cung cép, duoc st dung cho muc
dich tham khao. Chung t6i hoan toan khong chju trach nhiém vé két qua giao djch cda khach hang.




www.hasc.com.vn PHONG PHAN TICH & TU VAN BDAU TU

KD hang néng san café 7. D &n Vén phong cho thué Nguyén Thj Minh Khai — Quén 3

8. Dw an Khu dén cw phuong 7, quén 8

Kinh doanh hang néng san café

V6i thé manh cla viing dat dé bazan mau mé&, khi hau 6n hoa phu hop véi
viéc tréng va phat trién cac cay coéng nghiép: hé tiéu, cafe, cao su, ngd, san....,
Cong ty da khong bé 16 co hoi tim kiém loi nhuan ti viéc kinh doanh mat hang
nay.

San luwgng cafe tiéu thu trong nwéc va xuat khau cta Cong ty hang ndm
cu thé 1a: Nam 2008: San lwong cafe cia Cong ty hoan toan dwoc tiéu thu
trong nwéc véi 160 tan twong dwong 4,96 ty ddng, chiém ty trong 13,22% téng
doanh thu. Nam 2009: San lwong xuat khau cafe dat 1.624 tan, twong duwong
21,12 ty ddng chiém ty trong 6,43% téng doanh thu thuan; tiéu thu trong nwéc
dat 7.616 tan, twong dwong 95,13 ty ddng, chiém ty trong 28,96% tdng doanh
thu thuan. Ty trong tiéu thu cda thi treérng xuat khau (Singapore va Anh) va cuta
thi trwdng nodi dia trong ndm nay l1an lwot 1a 17,6% va 82,4% trén téng san
lwong tiéu thu 1a 9.240 tAn.. Trong 6T dau 2010: Tdng san lwong cafe dat 380,4
tan twong dwong 10,07 ty ddng, chiém ty trong 16,85% tdng doanh thu 6T dau
2010.

Cao su

La mot trong sb it cong ty dwoc tinh Gia Lai dat uy tin giao cho 4.000 ha
cao su trén cung mot dia ban lién ké nhau, thuan tién cho viéc tréng, chdm séc,
b&o quan rirng va gidm chi phi dau tw xay dwng ha tang giao théng .

Nam 2008, Céng ty da bt dau khai hoang va tréng dwoc 800 ha cao su.
Du kién sé hoan thanh tréng 2.000 ha vao quy [11/2010 va hoan thanh hét 4.000
ha vao quy 1V/2011. Dy kién ndm 2013 bét dau thu hoach ldy ma cua 16 tréng
800 ha nam 2008 va thu tiép theo cho nhirng 16 trdng nam 2010 va 2011. Vong
doi cha 1 chu ky &y ma 1a 25 nam, thanh ly ban gé, cao su va cho tréng méi
chu ky th& 2 13 25 n&m tiép theo. Ddng thdi, trong ndm 2013, Cong ty cling sé
trién khai xay dwng nha may ché bién ma cao su dé tryc tiép xuét khau. Va tiép
theo n&m 2014 dén 2016, Cong ty s& c6 ngudn thu t Iinh vwc nay. Dy kién
4.000 ha cao su sé& mang lai lgi nhuan cho Céng ty 1a 350 ty ddng/ndm sau khi
trir cAc chi phi va thué.

San pham dém

Thay dién

Hién tai, Céng ty dang s& hiru va trong giai doan thi cong hai dw an thay
dién lagrai 1 véi cong suét 10,8 MW va lagrai 2 véi cong suét 7,5 MW. Dy kién

Khuyén céo: Thong tin trén do bé phan Phan tich & tw van dau tw cong ty HASC cung cép, duoc st dung cho muc
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www.hasc.com.vn PHONG PHAN TICH & TU VAN BDAU TU

So sanh cac doanh nghiép cung nganh dw &n lagrai 1 va 2 sé& dwoc hoan thanh va khai thac ban dién lan lwot vao quy
/2011 va quy 1/2012. Dé kip tién d6 khai thac du kién, v&i sudt dau tw wéce tinh

Kha nang thanh toan hién hanh s
9 s khoang 1,1 triéu USD/MW, Cong ty sé phai dau tw thém cho dv an lagrai 1 va 2

Kha néng thanh toan hign hanh 1an lwot khoang 100 ty déng va 150 ty ddng.
:’:z 1 Nam 2011, Cong ty sé dau tw cho 2 dw an thay dién: Ayun Trung cong
300 T suét 16,5 MW va Pleikeo coéng suat 13,5 MW. Téng loi nhuan rong thu dwoc
250 + —QCG|| | trén téng cong suat 48,3 MW cla 4 dy &an thay dién nay khoang 150 ty
200 | — M| ddng/nam. Vong doi thu dwoc hon 100 nam, chi phi duy tu bao dudng it.
1.50 ¢ LCG
o0 5. SO SANH V&I CAC DOANH NGHIEP CUNG NGANH
0.50 T+
, < VBL EPS 4 Thigia
- t Ma >TS S . "3
A (ty ROA ROE quy ngay P/E P/B
2007 2008 2009 cK v(r?l,)) VND) | (%) (%) | gannhat | 12/08/2010 | (1An) | (1An)
: - VND VND
Nguén: HASC téng hop (YNE) i)
QCG 3.901 601 5,6 19,8 2050 39.900 | 1946 | 1,71
ROE TDH 1.808 | 378,75 | 1854 | 2764 5828 37.800 | 648 | 1,13
o NTL 1.266 164 | 60,89 | 128,31 17235 69.500 | 4,03 | 2,88
ci 2.505 | 500,54 | 14,25 | 29,57 4492 39.200 | 873 | 2,42
140.00% LCG 1.639 250 | 1536 | 2582 6502 34700 | 534 | 1.2
120.00% V6i tng tai san kha 16n so véi cac DN cling nganh nén QCG c6 duoc o
100.00% thé khai thac chiéu sau cla tai san ciing nhw mé rong hoat déng kinh doanh
80.00% s cGa minh. Béng thoi bén canh d6 hoat dong kinh doanh ctia QCG da nganh

60.00% —=—1r| | nghé nén rdi ro cta QCG thap hon so véi cac doanh nghiép chi hoat dong

- . [rcr; riéng biét trong trng nganh. Tuy nhién cac chi tiéu tai chinh cling nhw hiéu qua
N\ ‘ . . hoat dong san xuét kinh doanh ctia QCG khéa th4p so véi cac doanh nghiép
20.00% \/° cung nganh BDS. Nguyén nhan QCG méi tham gia vao nganh BDS, ché bién
oo T ¥ o café, cao su nén can dau tw tai se?n I&n trong khi df’) hoat dong dau tw tai san
chwa mang lai ngay doanh thu, can c6 th&i gian dé doanh nghiép di vao san

Nguén: HASC téng hop xuét &n dinh.

6. DINH GIA CO PHIEU

EPS

Phwong phap DCF - 36.589 dong

35,000

30,000 QCG la doanh nghiép kinh da ngang nghé nhung trong 1-2 n&m tré lai day
—QCG|l | BPS la nguén thu nhap I&n nhat cha DN nay. Véi 15 dw an da duoc trién khai

20,000 —— TDH - . . A 1x P . .
NTL sé mang lai cho DN 1 lvong lgi nhuén Ién, dét bieén trong nam 2010. Bén canh

25,000

15,000 teG ||| @6 doanh nghiép da cé phuong an phat hanh thém cb phiéu ngay sau khi lén
10,000 T=———r——— san dwoc chwa day 1 tudn. Véi sé lwong cb phiéu khi phat hanh thém dat
5000 121.518.139 cb phiéu. Dong tién sau thué ndm 2010 theo DN dat 360 ty la

hoan toan hop ly véi nhitng dw an dang mang lai cho DN 1 lwong tién I6n.
Theo ké& hoach dé ra tir ndm 2010 — 2012 lgi nhuan tiép tuc tdng ndng 420 ty
cho ndm 2011 va 520 ty cho nam 2012. Con theo ching téi lgi nhuan cda QCG

2007 2008 2009

Nguén: HASC téng hop
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c6 thé dat dwoc cao hon mirc do, tuy nhién khi tién hanh dinh gia ching toi
chon mirc bang ké hoach la kha an toan. Dy kién trong t» nam 2013 — 2015
tbc d6 tang trwdng dat 20%. Nhw vay, dong tién hién tai la 2.215.749.739.681
ddng. Vé&i beta bang 0.98, 1ai vay 14% (m&c cao nhat theo ban cdo bach cla
DN) va mcrc bu rai ro thj treong la 3,7% thi WACC dat 13,18%. Nhw vay, gia
clia QCG duoc dinh gia theo phwong phap nay 1a 36.589 dbng/cd phiéu

Phwong phap P/E — 50.659 déng

Tién hanh so sanh véi 6 doanh nghiép cung nganh bat déng san véi von
hoéa twong dwong 1a Cll, HDC, LCG, NTL, SJS, TDH dé dwa ra P/E trung binh
la 8,52x. V&i dong tién dw kién dat 360 ty déng va lwong cb phiéu phat hanh
thém, EPS diéu chinh nam 2010 dat 5.945 ddng/cé phiéu. Nhw vay, gia QCG
theo phwong phap nay la 50.659 ddng/CP

Phwong phap P/B - 58.019 déng

Tién hanh twong tw nhw phwong phap P/E, P/B trung binh mét s DN
trong nganh 1a 2,49x. Gia QCG theo phwong phap nay la 58.019 déng/cé phiéu
twong ng BV tai thoi diém hién tai a 23.282 déng.

Téng hop 3 phwong phap trén véi trong s6 |an lwot 1a 40:30:30 ta c6
gid muc tiéu ctia QCG la 47.239 déng/cé phiéu.

CONG TY CP CHUNG KHOAN HA THANH
69 Pinh Tién Hoang, Q. Hoan Kiém, Ha Néi
Tel: 04.39264639, Fax: 04.39429473

Web: www.hasc.com.vn
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