CTCP QUOC CUONG GIA LAI

Ky vong tang trieéng dot bien

tr dw an Phwéc Kién

P/NAV & mirc 0.48x, chiét khau dang ké 46% so véi mirc trung
binh udc tinh cua nganh hién khoang 0.90x. Theo tinh todn cla
ching tdi, véi quy dat hién cd, NAV/cS phan cla QCG bang khoang
56.527 VND. V4i gia giao dich ngay 08/09/2010 b&ng 27.000 VND thi
c6 phiéu QCG dang dugc giao dich 8 muic gid khd h&dp dan, thdp hon
52% so véi NAV cla cong ty.

Dy an Phudc Kién - “Bo sifa” tuong lai ciia QCG. Trong cac du an
QCG dang du dinh trién khai, ching tdi danh gid cao du an Khu dan cu
Phudc Kién. V3i doanh thu va Igi nhudn ky vong cla cd du an tuong
rng khoang 14.000 ti VND va 7.000 ti VND, ching tdi cho rdng Phudc
ki€n s& 1a “bod sira” tuong lai cia QCG.

Ching tdi cho rang Coéng ty can cai thién manh van dé quan tri
coéng ty. M3c du Chu Tich kiém Téng Gidm D6c cong ty d& cé haon 15
nam kinh nghiém diéu hanh va phat trién doanh nghiép tu nhan Quéc
Cudng Gia Lai tir con s6 0 cho t&i ngay nay, tuy nhién véi quy mo va
t6c do tang trudng tai san nhu hién nay, ching tdi cho rang néu cdng ty
khoéng tap trung cai thién van d& quan tri cong ty va phat trién ngudn
nhan luc thi quan tri s& 1a diém y&u anh hudng dén kha ndng phat trién
clia céng ty trong tuang lai.

Chang t6i khuyén nghi MUA v@i gia ban muc tiéu la 40.000
déng/cd phiéu trén co sd vén diéu 1& 13 1.215 ty déng, tuong dudng
P/E 2010E 8.96x, P/B 2010E 1.44x, EV/EBITDA 2010E 5.8x va P/NAV
2010E 0.7x
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Théng tin ¢ phiéu

M3 c6 phiéu: QCG
Gia c6 phiéu (8/9/2010): 27.000
Gia muc tiéu, dong: 40.000
S6 cp luu hanh: 121.518.144
Gia tri vén hoa, ty dong: 3.281
KLGDBQ 10 ngay: 601,261
P/NAV 2010E 0.48x
ROE (2010E): 24,2%

Bién dong cd phiéu QCG trén HOSE
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VietinBankSc mong muédn tim kiém cac cd hdi hop tac vdi cac céng ty dudc phén tich trong cac bao cao nay. Do do,
céc nha du tu nén chd y réng VietinBankSc cé thé cé nhitng xung dot vé loi ich ma cé thé anh hudng dén tinh khach
quan cua bao cdo nay. Cac nha déu tu nén coi bao cdo nay chi nhu la mét trong nhitng yéu té xem xét trong viéc ra
quyét dinh dau tu cua minh.




DU BAO TAI CHINH,

Bt 2008A 2009A 2010E 2011E 2012E
ty dong
Doanh thu thuan 23 328 1,414 1,766 2,265
Tang trudng DTT 1354% 331% 25% 28%
Lgi nhun gdp (2) 44 604 850 1,100
Tang trudng LNG -10.9% 13.5% 42.7% 48.1% 48.6%
Lgi nhuén tir HDKD (13) 29 540 770 998
Tang trudéng LNHDKD -57.8% 8.9% 38.2% 43.6% 44.1%
Lgi nhuan rong 9 123 362 537 703
Tang trudng LNR 40.0% 37.3% 25.6% 30.4% 31.0%
DU BAO BANG CAN POI
KETOAN,t?dﬁng 2008A 2009E 2010E 2011E 2012E
Tién va cac khoan tugn
duong tin 9 47 31 135 180 304
Céc khoan phai thu 197 210 1,484 1,805 2,129
Hang tén kho 957 1,402 1,373 1,397 1,719
Tai san ¢6 dinh hitu hinh 16 18 100 185 270
Tai san khac 843 925 1,263 1,356 1,599
Téng cdng tai san 2,108 2,632 4,402 4,970 6,067
NG ngan han 1,402 1,658 1,947 2,059 2,526

Vay ngdn han 206 264 206 210 258
Ng dai han 61 221 206 210 258

Vay dai han 61 221 206 210 258
V4n chu sé hitu 622 745 2,242 2,694 3,276
Lgi ich cua c6 ddng thiéu sd 23 8 8 8 8
Téng cong ngudn von 2,108 2,632 4,402 4,970 6,067
CHI SO TAI CHINH
thang 9 ' 2008A 2009E 2010E 2011E 2012E
D/E, % 42.9 65.1 18.4 15.6 15.7
Kha nang chi tra 1ai vay 1,583.5 10,293.5 9.3 14.3 16.4
ROE, % 1.5 17.9 24.2 21.8 23.6
ROA, % 0.4 5.2 11.9 12.6 13.8
Kha nang TT hién hanh 1.1 1.1 1.9 2.1 2.1
Kha nang TT nhanh 0.45 0.22 1.22 1.38 1.40

Ngudn: Bao cdo cbng ty, VietinBankSc du bao

MO TA CONG TY

CTCP Qudc Cudng Gia Lai (QCG)
thanh 1ap nam 1994. Khd&i nghiép
trong linh vuc kinh doanh gb va néng
san. Pén nam 2009, QCG da tré
thanh cong ty bat déng san tang
trudng cao, CAGR (2010E-2008) cho
doanh thu dat 691% va cho Igi nhuan
rong la 532%. VGi quy dat hién co,
chdng toi cho rdng, bat déng san sé la
linh vuc kinh doanh chinh mang lai Igi
nhuan chu yéu cho QCG trong nhiing
nam ti€p theo.

LUAN PIEM PAU TU

Chdng toi tin dau tu vao QCG tai
P/NAV=0.48x v3i CAGR (2009-2012E)
cho doanh thu la 90% va Igi nhuan la
79% ky vong sé tao ra Igi nhuan dau
tu tét cho nha dau tu.
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BAO CAO LUU CHUYEN TIEN TE, ty dong

LUU CHUYEN TIEN TU HOAT PONG KINH DOANH
Lgi nhuan rong

Khdu hao

Giam (tdng) khoan phai thu khach hang

Giam (tdng) khoan tra trudc cho ngudi ban
Giam (tang) cac khoan phai thu khac

Giam (tang) hang ton kho

Giam (tang) tai san ngan han khac

Tang (gidm) phai tra ngudi ban

Tang (gidm) Ung trudc cla khach hang

Tang (gidm) thué va cac khoan phai ndp Nha nudc
Tang (gidm) phai tra ngudi lao déng

Tang (gidm) cac khoan phai tra, phai nop khac
Luu chuyén tién tir hoat dong kinh doanh
LUU CHUYEN TIEN TU HOAT PONG PAU TU

Ban (mua) tai san c6 dinh

Ban (mua) cac khoan dau tu ngén han

Ban (mua) cac khoan dau tu dai han han

Giam (tang) céac tai san dai han khac

Luu chuyén tién thuan tu hoat dong dau tu
LUU CHUYEN TIEN TU HOAT DONG TAI CHINH
Tién thu tr phat hanh c6 phi€u, mua ban cé phiéu
Chi tra c6 tc

Tang (gidm) tu chénh léch ty gid hoi doai

Tang (gidm) cac quy du trir

T&ng (giam) vé Igi ich thiéu sb

Tang (gidm) cac khodn ng ngén han

Tang (gidm) cac khoan ng trung-dai han

Tang (gidm) cac khoan ng khac

Luu chuyén tién thuan tir hoat ddng tai chinh
Tién va cac khoan tién tuong ducng

Luu chuyén tién thuan dau ky

Luu chuyén tién thuan cudi ky
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GIOI THIEU CONG TY

Hoat déng kinh doanh cua QCG bao
gom: kinh doanh néng san, khai thac,
ché bién gé va kinh doanh b&t déng
san.

Co cau doanh thu
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QCG tap trung phat trién hoat déng
kinh doanh bat dong san

Thanh lap tr nam 1994, vdéi s6 von diéu 1é 259 ty dong, hoat dong
kinh doanh chinh cla QCG 13 khai thac ché bién gb xuat kh&u, mua
ban- xudt khdu néng 1dm san. P&n ndm 2005, thdi diém phat trién cla
chung cu va khu d6 thi, QCG da dan md rong kinh doanh sang linh vuc
bat dong san. Budc dau, QCG cung vdi XNTD Hoang Anh thanh lap
Cong ty TNHH Xay dung va Phat trién Nha Hoang Anh va da thanh
cdng véi du an Khu cdn hd cao cdp Hoang Anh 1 & 2. Nam béat dugc
nhu cdu cua thi trudng bat ddng san, QCG da phat trién véi chién lugc
da dang hda phan khic san phdm cho tirng d6i tugng khach hang. Bén
canh dé, kinh nghiém gan 20 ndm trong linh vuc ché bién gd ma trong
do6, san pham gd cta QCG chu yéu 1a cdc san pham ndi that phuc vu
cho cdng trinh c&n hd va van phong ciing gép phan hd trg cho chién
luge phat trién kinh doanh b&t dong san cua QCG. Trong nam 2010,
cdng ty dang tiép tuc trién khai va hoan thanh 11 du an, trong d6 cé
téi 10 du an khu chung cu, can ho va biét thuy.

Dién tich san

Tén du an xay dung (m2)
Khu can h6é Quéc Cudng 1 22,977
Khu c3n hd Giai Viét 140,000
Khu can h6 The Mansion 32,000
Biét thu Canh S6ng SGX - 13E 32,184
Khu can ho Qudc Cudng 2 80,658
Nha pho lién ké - 6B Binh Chanh 8,712
Khu can ho Hiép Phu 115,019
Khu dan cu phudng 7 7,109
Cao 6c van phong Nguyén Thi Minh Khai 8,762
Khu dan cu Phudc Kién 4,199,130
Khu van phong TM 81-83 Ly Chinh Théng 65,000
Khu can h6 Detesco 41,401
Khu van phong V6 Thi Sau 3,500
Téng céng 4,756,452




PHAN TICH DOANH NGHIEP

P/NAV = 0.48x - thij gia giao dich thap
hon 52% so vdi NAV

Du an Phudc Kién - "Bo sifa” tuong lai
cua QCG

Bat dong san la linh vuc kinh doanh
chinh giup QCG tang trudng nhanh va
bén virng trong giai doan 2010-2012

QCG hién cé quy dat sach khoang 34.3 ha, dang trién khai 11 du an
bat dong san trong khu vuc Quan 7, Quan 8, Huyén Binh Chanh,
Huyén Nha Beé. Phan I8n cac du an nay déu dugdc dén bu trong thdai
gian tur 2007-2008 nén chi phi giai phéng mat bang tuong ddi thap
so vdi chi phi hién nay. Theo tinh todn cla ching téi, véi quy dat
nhu trén, NAV/c6 phan cua QCG bdng bang 56.527 VND. V6i gia
giao dich ngay 08/9/2010 bdng 27.000 VND/CP thi cd phiéu QCG
dang dugc giao dich & mlc gid khd hap dan, thdp hon 52% so vdi
NAV cla cbéng ty, va thadp hon 46% so vd&i mic P/NAV trung binh cla
cac cbng ty phat trién bat ddng san hang dau tai Viét Nam, hién tai
du tinh & mdc 0.90x

QCG dang nd luc gia tdng quy dat sach hién cé thém gan 80 ha dé
phat trién cadc du an Khu dan cu Da Phudc, Khu dan cu Phudc Kién
(giai doan 2), Van Phong Thuong Mai 81-83 Ly Chinh Thang, Van
Phong Thuong Mai V8 Thi Sdu. Néu cac du an trén dugc trién khai
thanh c6ng thi téng quy dat sach clia QCG sé& |én t&i 114.3 ha.
Chung tdi cho rang day sé la tiém luc 16n tao dong luc cho su tang
truéng clia QCG trong tuadng lai.

Trong cac du an QCG dang du dinh trién khai trong tuong lai, chidng
téi danh gid cao du an Khu dén cu Phudc Kién. Vi Igi nhudn ky
vong clia ca du an khoang 7.000 ti, ching tdi cho rédng Phudc kién
sé la “bo sira” tuang lai clia QCG.

Du &n Phudc Kién ciia QCG nam trong téng thé& du 4n quy md 152
ha clia Sadeco; cach Phu My Hung khoang 1Km, nam giap ranh vdi
khu dan cu giai doan 1, 2 va déi dién véi khu dan cu Trung San va
Trudng Dai hoc RMIT. Vdi dién tich khudn vién khoang 93ha, QCG
du kién sé& phat trién Phudc Kién thanh mot khu dé thi cao cdp nam
trong quéan thé cac khu db thi I6n 8 Nam Sai Gon.

Du 4n dudc phat trién thanh hai giai doan. Hién nay, QCG da tién
hanh dén bu xong 98% cla 27 ha & giai doan 1 va dang xin quy
hoach 1/500 cho giai doan 2 cla du an. Du an dudc ky vong sé
mang lai khoang 14.000 ty doanh thu va 7.000 ti Igi nhuén ctia QCG
trong giai doan tur 2011-2015.

Médc du, cac du &n bat dong san mdi bat dau dong gdp vao doanh
thu clla QCG tuir nam 2009. Tuy nhién, day sé la linh vuc kinh doanh
chinh ctia QCG trong tucong lai. Theo tinh toan cua chdng toi, cac du
an bat dong san sé giup QCG duy tri dugc ti 1€ tang trudng binh
quan (CAGR) cua doanh thu va Igi nhuan lan lugt la 90% va 79%
trong giai doan 2009-2012E. MUc tang trudng cao nay sé tao nén
dét phd cho sy phat trién cua cdng ty.




Tinh hinh tai chinh lanh manh vdi ti Ié ng
vay thap

Quan tri cong ty- ban khoan cua chung téi
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Chién Iugc phét trién quan hé nha dau tu
can dugc cai thién

Trong nam 2009, ti I€ ng trén von chu sé hitu ctia cong ty la 65%,
trong d6 ng vay phai tra 13i chi chiém 26% téng ng cia QCG do
cong ty chiém dung dudc von clia khach hang mua nha trong thdi
gian thuc hién du an. Ddi véi cac du an bat dong san dan dung,
QCG nhéan vdén gop clia ngudi mua thong qua “hgp dong gop von”.
Qua dod, ngudi mua thudng Ung trudc 95% gia tri hgp déng cho
chu dau tu trudc khi nhadn nha. Va day 1a cach lam kha phé bién
cla cac cong ty kinh doanh bat dong san hién nay do cung ludn
khéng dap 'ng dugc cau. Chang toi danh gid cao cach lam nay cua
QCG vi n6 vira giam mot lugng I6n chi phi 1di vay cho nhitng khoan
dau tu khdéng 16 vao du &n va vira tdng tinh chdc chdn cho céc
khoan doanh thu trong tucng lai clia céng ty.

Chuang t6i kha quan ngai vé van dé quan tri cong ty cia QCG. Hién
nay, Chu tich Hoi dong Quan tri kiém Téng gidm ddc Nguyén Thi
Nhu Loan, hién ndm gilt 50,32% quyén s& hitu cdng ty la ngudi
diéu hanh chinh cac cong viéc I16n nhd cia QCG. Mac du, ba Loan
da c6 15 ndm kinh nghiém diéu hanh va phat trién doanh nghiép
tu nhan Qubc Cudng Gia Lai tir con s6 0 cho tdi ngay nay, tuy
nhién, véi khéi lugng téng tai san trén 4.000 ty ddong, t6c do ting
trudng téng tai san khoang hon 30%/ndm cua QCG, ching téi cho
rang néu QCG khéng tap trung phat trién ngudn nhéan luc thi quan
tri s& 1a diém y&u anh hudng dén kha ndng phat trién cla cdng ty
trong tucng lai.

Mot van dé nira chidng t6éi ban khoan la chién Iugc quan hé nha
dau tu clua QCG. Theo chung t6i, QCG chua thuc su cé kinh
nghiém trong viéc cdng bd théng tin va quan hé cd ddng. Ching
t6i cho réng Codng ty can cai thién hoat ddng nay dé tranh nhiing
hiéu IAm khdng can thiét cd thé xay ra vi Igi ich cia Céng ty va cac
c6 déng hién hitu va tiém ning.




CO SO PINH GIA

Bat dong san sé la mang kinh doanh dem lai Igi nhuan chu yéu cho QCG cho cac nam tiép theo do dé
trong moé hinh tai chinh, ching téi chi du bao doanh thu va Igi nhuan cua QCG tir mang kinh doanh bat

doéng san cua cong ty

Khu can hé Quéc Cudng Gia Lai 1

S

Khu can hé The Mansion

V&i muc tiéu nham t&i phan khic thi trudng nha cao cdp, du an can hd
cao cap Qudéc Cudng Gia Lai 1- tai 28/4 dudng Tran Xuadn Soan,
Phudng Tan Kiéng, Quan 7, Thanh phd H8 Chi Minh véi dién tich khuén
vién 3.535 m2 va téng dién tich san xay dung 22.977 m2- bao gbm
can ho, penthouse va trung tam thudng mai, cé s6 von dau tu du kién
Ién t&i 217 ty dong. Trong d6, QCG gdép 90% sb von dau tu. Dy an
dugc khdi cong trr nam 2007 va thgi gian du kién hoan thanh vao
thang 8 nam 2010. Chung t6i du tinh doanh thu cia QCG tir du an nay
dat 272 ty dong dua trén gia thiét gia ban trung binh 15.500.000
déng/ m2. Téng chi phi cia du &n khodng 217 ty ddng dua trén gia
dinh chi phi dau tu cta khu can ho nay la 10.500.000 dong/m2. Lgi
nhuén gdp cua du an khoang 55 ty déng dudgc phan bé trong giai doan
2009- 2011 Ian lugt la 30%, 40% va 30%.

Dy an khu can hé Giai Viét gobm 3 blocks can h6 cao 30 tang va %
block trung tdm thuong mai cao 25 tang, nam tai 340 Chanh Hung, P5,
Q8, Tp. HCM cé dién tich san xay dung 326.717 m2. Trong dd, QCG sd
hitu 49,9% du an va@i 140.000 m2 san va 119.000 m2 dién tich dat
thuong phdm. Téng chi phi dau tu du kién 1a 1.470 ty ddng. Khdi céng
tir nam 2009, tinh dén nay, du an da dugc hoan thanh 40% va du kién
sé hoan thanh vao nam 2012. Theo ching t6i, du an nay sé dem lai
2.440 ty dong doanh thu va 970 ty dong Igi nhuan gop. Tinh toan cua
chuing t6i dua trén gid dinh gid ban trung binh cua khu can ho Giai Viét
la 20.500.000 déng/ m2; chi phi dau tu 10.500.000 dong/m2. VdGi 16
trinh phan bé doanh thu, Igi nhudn cla du an 1an luct 1a 17%, 30% va
38% cho cac nam tur 2010 dén 2012.

N&m trén dudng Nguyén Van Linh trong tdng thé du &n 32 khu 13E X3
Phong Phu, huyén Binh Chanh, dy an khu can ho The Mansion gom
208 cén hod véi tdng dién tich san 32.000 m2 trong khuén vién 5.577
m2. Theo chung t6i, du an nay sé dem lai 225,7 ti doanh thu va 28.7 ti
Igi nhuan dua trén giad dinh gid ban trung binh la 8,3 triéu/m2 va chi
phi du tu 6.1 tridu ddng/m2. Du an nay s& phan b6 60% Igi nhuin
trong nam 2010.




Biét thu Canh Séng SGX - 13E

Khu can hé Quéc Cudng 2

Du an Nha pho lién ké -6B Binh Chanh

Khu can hé Hiép Phu

Duv &n Biét thu Canh Séng SGX - 13E nam trong téng thé du an
Intrescco 32 ha kéo dai tir mat dudng Nguyén Vin Linh vao sdu bén
trong gidp ranh rach Chom vdéi dién tich khudn vién la 7.152 m2. Dién
tich chua ban la 3.600 m2. Theo udc tinh cia chung téi véi gia ban
trung binh 19 triéu dong/m2, du an nay sé dem lai cho QCG 68.4 ty
dong doanh thu va 32 ty dong Igi nhuan gop trong nam 2010. Véi chi
phi dau tu cho 1m2 la 10.000.000 dbng, téng chi phi dau tuv du an la
36 ty dong. Ti I& phan b8 trong giai doan 2010-2012 tucng (ng la
40%, 40% va 20%.

N&m trén mét tién dudng Nguyén Tri Phudng, x& Binh Hung, huyén
Binh Chanh, Tp. HCM, khu can hé Quéc Cudng 2 gom 4 block- 600
cén hd vdi téng dién tich san 80.658 m2, dién tich dat thuong phdm
68.559 m2. Du an nay dudc chia lam 2 giai doan: giai doan 1 dang
khdi cong xay dung 2 block- 300 can ho, giai doan 2 khdai céng 2
block gobm can hé va trung tam thucong mai. Chi phi dau tu du an la 8
triéu ddéng/m2, téng chi phi dau tu khodng 613 ty ddng, trong do
QCG gobp 95%. Chung toi du bao doanh thu va Igi nhuan ctia QCG tir
du &n nay la 1.432 va 820 ty ddéng. Ti I& phan b6 doanh thu va Igi
nhuan cua du an nay trong giai doan 2010-2012 tudng Ung la 15%,
17% va 20%.

QCG sé hitu 100% du an Nha phé lién ké- 6B Binh Chanh gém 2 day
nha ndm vudng gdc vdi nhau trén dudng Nguyén Tri Phucng, 16 s6 4
v@i dién tich khuon vién 1a 8.712 m2. Dua trén gid ban trung binh
10.300.000 d6ng/ m2, Dya trén gia ban trung binh 10.300.000 dong/
m2, ching t6i du bdo téng doanh thu tir du an Nha phé lién ké - 6B
Binh Chanh c6 thé dat 89,7 ty déng va Igi nhudn gbp 72 ty ddng. Ti lé
phan bd Igi nhuén trong giai doan 2011-2012 tuong ¢ng 1a 10% va
29%.

Du an khu cdn hd Hiép Phi nam tai quan 9, Tp. HCM khdi cong tur
dau ndm 2010, cb tdng dién tich san xdy dung 115.019 m2. Du an
nay da hoan thanh viéc giai phédng mat bang vao thang 5/2010. Dua
trén ty 1€ sG hitu 55% du an va gia dinh gid ban trung binh 1m2 la
18.500.000 ddng, ching tdi du bdo téng doanh thu va Igi nhuén cla
toan du &n cé thé dat tuong (ng 995 ty dong va 312 ty dbng. Tuy
nhién, du an nay mdi dugc khdi cong tir dau nam 2010, nén QCG co
thé& chi ghi nhdn 7% doanh thu du &n vao ndm nay.




Khu dan cu phudng 7

Cao éc van phong Nguyén Thij Minh Khai

Khu dan cu Phudc Kién

Khu can hé Detesco

Dy an khu dan cu phudng 7, quan 8, Tp. HCM la khu vuc dugc danh
gid 1a cé tiém ndng I8n, cach dai 16 Nguyén V&n Linh 600m theo quy
hoach la dudng vanh dai ngoai. Cé sd ha tang cua du an da hoan
thanh va dang trong qua trinh xay dung. Dy an cb tdng dién tich san
xdy dung 7.109 m2. Chi phi dau tu ctia QCG vao du an udc tinh 21 ty
dong. V@i gida ban trung binh 1 nha tai khu dan cu phudng 7 la
15.000.000 dong, chung toi du bao QCG sé dat dugc 106 ty dong
doanh thu va 70 ty d6ng Igi nhuén gdp cho toan du &n. Ti 1& phan bd
doanh thu, Igi nhuan trong giai doan 2010-2012 tudng Ung la 20%;
32% va 30%.

N&m tai 472 Nguyén Thi Minh Khai, phudng 2, quan 3, Tp. HCM, du
an cao 6c van phong cho thué Nguy&n Thi Minh Khai khéi céng tur
dau nam 2009 va da hoan thanh dua vao s dung. Véi 8.762 m2
dién tich san xay dung, tda nha vdn phong cho thué Nguyén Thi
Minh Khai c6 dd cao 15 tdng dang nam trong k& hoach ban cta QCG.
Chdng t6i du bao QCG sé thu vé 438 ty dong doanh va 227 ti dong
Igi nhuan tUr du an nay dua trén gia dinh gida ban binh quan la 50
triéu déng/1m2 va chi phi dau tu la 24 triéu déng/1m2. Lgi nhuan tur
du &n nay sé dugc phan bé hét trong ndm 2010.

Khu dén cu Phudc Kién la du an QCG sd hitu 100% v6n dau tu, nam
tai huyén Nha Bé, Tp. HCM, cb téng dién tich khudn vién la 933.140
m2. Trong do, dién tich dat biét thu loai A 112.237 m2, dién tich dat
cho nha pho 121.373 m2 dién tich dat khuén vién 139.632 m2. Theo
udc tinh clia chidng t6i, doanh thu tir dy an khoang 14.027 ty déng
V@i Igi nhuan gop dat 7.299 ty dong dua trén gia ban trung binh cla
biét thu loai A, nha phs va dat khudn vién lan lugt la 45 triéu déng/
m2, 27 triéu d6ng/ m2 va 30 triéu déng/ m2. Tuy nhién, QCG c6 thé
sé chua ghi nhan phan doanh thu tir du an nay trong nam 2010.

Du an khu can hd Detesco nam & quan 2, Tp. HCM da dudc phé
duyét va hoan thanh qua trinh giai phong mat béng. Khu cdn hd nay
c6 téng dién tich san xay dung 41.401 m2. Ty 1é s& hitu cia QCG
trong du &n nay chiém 90% téng vén dau tu. Chdng t6i du bdo du
an khu can ho Detesco sé dem lai 712 ty dong doanh thu va 338 ty
dong Igi nhuan dua trén mdc gia ban trung binh 22,5 triéu déng/m2
va chi phi dau tu 10 triéu d6ng/m2. Ti |& phan bd doanh thu, Igi
nhuan trong giai doan 2010-2012 tucng &'ng 5%; 10% va 20%.




PINH GIA €O PHIEU QCG

Ching t6i dinh gia c6 phiéu cong ty Qudc Cudng Gia Lai trén co sé cac doanh nghiép trong nganh trong
khu vuc, va dinh gia ctia 10 doanh nghiép ciing nganh niém yét tai Viét Nam.

Pinh gia cac doanh nghiép nganh bat dong san cta Trung Qudc cho thdy cac cong ty trong nganh nay dang
giao dich & mu{c trung binh va trung vi m&c P/E 2010E Ian luct la 14x, 13,2x va P/B 2010E lan luct 1a 1,6x va 1,5x.

A P/E (x) P/B (x)
Cong ty 2009A 2010E 2011E  2009A 2010E 2011E
Agile Property 16.9 12.6 12.3 2.2 1.6 1.4
BJ Capital Land 8.3 6.5 6.1 1.0 0.9 0.8
C C Land 66.5 20.0 0.7 0.7 0.7
China Overseas 18.0 16.1 12.7 3.2 2.7 2.3
China Resources Land 44.6 23.5 15.5 2.2 2.1 1.9
Country Garden 16.9 18.8 12.0 1.7 1.6 1.5
Fashion Prop 18.3 15.5 13.5 1.2 1.2 1.1
Glorious Property Holdings 6.1 9.0 6.8 1.6 1.4 1.2
Greentown China 13.9 11.9 7.9 1.3 1.5 1.4
Guangzhou R&F 12.0 11.7 9.9 2.1 2.2 2.1
GZI REIT 12.5 13.8 13.7 0.9 0.9 0.9
Hopson 2.8 6.9 5.5 0.6 0.6 0.5
KWG Property 19.5 16.0 12.1 1.4 1.3 1.2
Longfor 17.9 17.8 9.9 3.3 2.9 2.3
New World China 56.8 16.7 16.1 0.3 0.4 0.4
Poly HK Inv 31.8 22.0 16.6 1.9 1.7 1.6
Shanghai Forte Land 10.1 6.3 6.9 0.8 0.8 0.7
Shenzhen Investment 8.8 10.0 8.5 0.7 0.6 0.6
Shimao Property 16.4 11.6 9.3 2.0 1.9 1.6
Sino- Ocean Land 15.7 12.4 10.6 1.3 1.2 1.2
Vanke 16.5 12.3 10.7 2.4 2.0 1.7
Yanlord 11.3 13.7 11.8 1.6 1.5 1.3
Trung binh nganh bat dong san 15.0 14.0 11.1 1.7 1.6 1.4
Trung vi nganh bat dong san 16.4 13.2 11.3 1.5 1.5 1.3

Ngudbn: Bao cdo chién lugc dau tu tai Trung Québc- Citigroup, 26/7/2010

Pinh gia 10 doanh nghiép cuing nganh dang niém yét tai Viét Nam cho thdy cac céng ty nay dang giao dich
& muc trung binh va trung vi mitc P/E 2010E lan lugt la 16,6x, 8,8x va P/B 2010E khoang 2,7x va 1,9x.

STT Ma ch:fl’ng Gia 56 V:’.")’nlléa P/E P/B P/E P/B
khoan phiéu (ty dong) 2009 2009 2010P 2010P
1 BCI 42.9 3,100 15.0 2.6 11.1 2.1
2 HAG 74 21,609 18.2 4.6 10.9 3.2
3 ITC 25.7 1,776 16.3 1.3 9.3 1.2
4 NTL 69 2,263 5.7 4.1 4.3 2.1
5 SJs 68 6,800 9.6 3.8 8.0 2.6
6 TDH 38.6 1,462 6.4 1.2 7.6 1.0
7 VIC 59.5 21,853 24.3 10.6 86.4 9.4
8 VCG 26.1 7,785 1,342.2 2.6 18.4 2.3
9 HDG 86 1,742 8.5 4.4 7.0 2.7
10 DIG 46 4,508 7.4 2.0 9.0 1.6
Trung binh 17.2 2.8
Trung vi 9.2 2.2

Ngudn: HOSE, HNX, Cafef, Bdo cdo cla cac cbng ty, gid cd phiéu ngay 8/9/2010, du béo cua VietinBankSc




DINH GIA THEO PHUONG PHAP GIA TRI TAI SAN RONG (NAV)

DG v6i cac du dan QCG da dén bu va chua trién khai du dan, NAV cla du dn dudc tinh bdng thu nhap kha thi néu
tién hanh chuyé&n nhugng du an (tinh trén phan dat ma cdng ty d& dén bu xong). Hai du 4n dudc tinh theo
phuong phap nay la Dy dn Khu D&n cu Phudc Kién va Du an can hd Detesco. D&i véi cac du an dang trién khai,
NAV dudc tinh béng doanh thu cla du &n qua cac ndm chiét khiu vé thdi diém hién tai theo WACC gia dinh bang
18%.

GIA TRI TAI SAN RONG

NAV clia cac du &n 6,802,596,365,550
Gia vén 2,183,275,202,403
Hang tén kho 1,373,373,282,153
Chi phi dau tu 809,901,920,250
Téng tai san cha Cong ty 4,402,385,268,558
Téng ng 2,152,598,002,370
NAV cua cong ty 6,869,108,429,335
S8 lugng c8 phiéu dang Ivu hanh 121,518,144
NAV/ cé phiéu 56,527
Thi gia ngay 8/9/2010 27,000
P/NAV 0.48

NAV cta QCG dudc dinh gid bidng 56.527 d6ng/cd phiéu. Vdi gid giao dich tai ngay 8/9/2010 thi gia giao dich chi
bang 48% gia tri NAV/ cd phiéu.

KET QUA PINH GIA CO PHIEU QCG Trén cd s8 so sanh véi cac két qua
dinh gia noéi trén, ching t6i khuyén
nghi MUA v@i gia ban muc tiéu 40.000
dong/co phiéu.

PINH GIA CO PHIEU 2008A 2009A 2010E 2011E 2012E

EPS 272 3,694 4,486 4,422 3,785 Chung toi da Iap mo6 hinh tinh todn dong

P/E 99.2 7.3 6.0 6.1 4.7 tién kha dung cta QCG va dinh gia QCG
theo 3 phuong phap: P/E, EV/EBITDA va
P/B. Trung vi két qua 3 phudng phap nay
EBITDA /cp 554 4,554 6,928 6,629 8,664 cho thdy gid ban muc tiéu cua QCG
khoadng 40.000 dbdng/cd phiéu, tuong
ducng P/E 2010E 8,9x, EV/EBITDA 2010E
EY/EBITPA 60.7 8.9 4.4 4.4 3.3 5,8x, P/B 2010E 1,5x va P/NAV 2010E
g‘!;}l-égi?"t):eo 40,184 46,400 60,651 07)f TroAr’19 tl’nh to,én nay ching téi, di

chiét khau di khoang 20% cho chi s6
BV/cp 18,730 22,436 27,810 22,170 26,955 P/NAV cia QCG so vé@i trung binh
nganh dé&€ phan anh nhitng ban khoan

Pinh gia theo P/E 39,925 44,218 57,849

EV /cp 34,705 41,775 31,533 30,068 29,840

P/B 1.4 1.2 1.0 1.2 1.0 ; ) ee an - AR
cua chung téi vé quan tri cong ty vao gia

Dinh gié theo P/B 41,715 44,340 53,910 ban kg/ vong cla C6 ph|éul

GIA HOP LY CUA cO PHIEU 40,184 44,340 57,849 Ching toi tin la cac s licu dinh gia khi

thoai v6n nay la phu hgp so vdi dinh gia cac
cG hoi dau tu c6 phiéu khac hién nay.

Ghi chl: Ching tdi d& bao gébm s6 lugng 1.203.149 c6 phan du kién phat hanh

cho cén bd chl chét vao téng s6 lugng c6 phan du bdo cho ndm 2010, tai gid

gia dinh la 20.000 ddng/c6 phiéu, day la gid chao ban t8i thiéu theo k& hoach

cla cbng ty. Ngoai ra, s6 lugng c8 phiéu dé tinh EPS la s& lugng c6 phiéu binh

quan gia quyén cla tirng nam.




Xac nhan cua ngudi viét

Chung tdi, Lé Manh Diing, Nguy&n Thu Huy&n, B3ng Thu Trang, xac nhan réng nhitng quan diém, nhan dinh, du
bdo va udc tinh trong bdo cdo nay chi thé hién quan diém cla cd nhan ching tdi. Ching téi cling xac nhan réng
khong c6 cac khoadn thu nhap nao cla chung téi da, dang hoac sé lién quan truc ti€p hoac gian ti€p dén cac
khuy&n nghi cu thé hodc quan diém trinh bay trong bdo cdo nghién cliu nay.




Khuyén cao

Bao cdo nay dudc phat hanh bdi VietinBankSc. Cac thong tin, nhan dinh trong bdo cdo nay dugc
VietinBankSc xem |a dang tin cdy va dua trén cac ngudn thdng tin c6 san, d& cdng bs ra cong ching
dugc xem la dang tin cay va hdp phap. Tuy nhién, VietinBankSc khong dam bao tinh day du, chinh xac

cla cac thong tin nay.

Nha dau tu st dung bao cdo nay can luu y cac nhan dinh, du bdo trong bdo cdo nay mang tinh chu quan

cla ngudi viét. Nha dau tu sir dung bao cao nay tu chiu trach nhiém vé quyét dinh cua minh.
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