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VINCOM - VIC (HOSE)

Bao cao chi tiét

Thi ba, 28-09-2010

VIC: Cau chuyén cua ngwei tién phong

Nam giir

Gia muc tiéu 70,000 Cong ty c6 phan Vincom

Chuing toi thwe hién bao cao chi tiét cho Céng ty ¢d phan Vincom (VIC) v&i khuyén
nghi NAM GIU va gia muc tiéu la 70.000 ddng trén co s& danh gia danh muc cac dy
an hién tai cia VIC, bao gdm 3 cong trinh da di vao hoat ddng va 5 dw an dang trién
khai tai Ha Néi va thanh phé Hb Chi Minh. VIC hién la doanh nghiép I&n nhét trong

Bat dong san

Cac chi s6 chinh

Gia @ 28-9-2010 60,000 g4 cac doanh nghiép bat dong san (BDS) niém yét trén HOSE xét vé gia tri vén hoa,
Giamuctieu B 70'0(10 va cong ty gan nhw khong cé déi thi canh tranh trong phan khic BBS cao cép. Kha
Kha nang ting Gén gia muc tiéu 16% " nang kién tao nhitng BDS cao cAp quy mad Ién da tao nén ty suét loi nhuan vwot trdi
Gid thap nhat 52 tuan 34600 i VIC, nhey d6 khién cho cong ty tré thanh mot dia chi dAu tw hap dan.
Gia cao nhat 52 tuan 70,500
KLGD binh quan 10 ngay 202,598 L. " i L o - ok
SLCP dang luu hanh 368,557,318 Kha nang Iay dw an tai cac vi tri vang la mét trong nhirng loi the canh
Gia tri vén héa (VND bn) 22110 tranh I&n nhat caa VIC: Ly do chinh ma c;ht]ng to6i danh gia VIC I? “‘ngudi tién
Gid tri vén héa (USD bn) 116 phong” trong Iinh virc bat dong san cao cap la nho kha nang chiém duoc quy
S& hivu nuée ngoai 27% dat tai cac vi tri dac dia va xay dwng nhiéu dy an Ién ma chwa mot chg ty bat
dong san trong nwéc nao thwe hién dwoce. Kha nang vuot troi nay xuat phat ti
Dinh gia 2009A 2010F 2011F tdm nhin chién lwoc ma ban quan tri cdng ty da dé ra ngay tiv nhivng ngay dau
EPS (VND) 2437 1850 2280 thanh 1ap. Sy thanh céng toa thap Vincom City Towers‘ chi'2 nam sau ngay
Téng truéng EPS 774%  -24%  23% thanh 1ap va sau d6 la Vincom Park Place nam 2009, r6i dén Vincom Center
P/E 24.6x 32.4x  26.3x nam 2010 v&i quy md ngay cang Ién hon la nhirng minh chirng quan trong cho
P/B 107 57x  5.1x kha n&ng thuc hién cac dw an BDS cao cAp khéng 16 clia VIC. C6 thé ndi, tAm
EV/EBITDA 23.4x  27.1x  20.9x nhin chién lwoc ca ban lanh dao, kinh nghiém phat trién dw an, va kha nang
ROE 43%  18%  19% huy déng vén tuyét voi nhivng la yéu tb co ban da lam nén loi thé canh tranh va
ROIC 8% 5% 6% thanh céng cta VIC nhw ngay nay. Vé&i mét thwong hiéu cao cap da dwoc dinh
No/Vén CSH 436% 236%  179% vi, chuing t6i cho rang lgi thé canh tranh nay clia VIC — kha nang lay dw an vang
Suat sinh loi co tire 0% 1% 2% — s& ngay cang dwoc clng cb va phat huy trong twong lai.
Biéu dé gia Tai ciu triic danh muc: chién Iwee dich chuyén tir thi trwéng vin phong
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cho thué sang can hé cao cap va cac phan khuc thj trwong khac. Sau khi
da thanh cong v6i viéc dinh vi thwong hiéu cao cap, VIC hién dang mé rong
phat trién cac dw an méi ra ngoai khu vue trung tam dé& phuc vu cac khach hang
c6 thu nhap thap hon nhwng déng d&o hon. Song song d6, cong ty cling chuyén
trong tdm tlr phan khic van phong cho thué sang can hd dan cw. Chung t6i
danh gia day la bwéc di chién lwoc gitra lic thj trwéng van phbng cho thué kha
am dam do bj anh huong b&i suy thoai kinh t& trong khi néu tap trung sang thi
truong can ho cao cap cb thé glup cong ty giam bét cac yéu cdu vé vén dau tw
ban d4u. Trong diéu kién don by tai chinh cao nhw hién nay (ty 1& No/Vén cubi
nam 2009 1a 436%) thi viec VIC hwéng dén thi trwdng cén hd cao cap la mot
bwéc di dung dén va can thiét d& ddm bao hiéu qua dau tw va giam rdi ro thanh

HDQT va Ban Giam Dac 54.8% toan.

Nha dAu tur t chirc 23,8%

C6 phiéu quy 54% Két qua dinh gia theo phwong phap téng cac gia tri thanh phan (Sum of the
Cac cbng ty c6 lién quan 4,6%

Nha dau tw ca nhan

11%

Chuyén vién phan tich

Trwong Vinh An
An.truong@vcsc.com.vn

T: +84 8 3914 3588, ext143

parts) cho gia muc tiéu la 70.000 ddng. Ching téi cho rdng mic gia muc tiéu
nay c6 thé sé tang hon niva vi chiing téi van chwa tinh dén loi nhuan tir viéc cho
thué cac bai dé& xe va gia tri cac dw an I16n dy dinh trién khai nhw Vincom Plaza
Hai Phong, Vincom Village va Long Bién.

Nhipng rdi ro cin xem xét: kha niang thanh toan va xung dét lgi ich. Viec
VIC st dung ty 1& don bay tai chinh cao khién céng ty co6 thé gdp nhiéu rdi ro vé
thanh toan néu tinh hinh thi trwéng kém lac quan. Mé&t khac, khoan vay lén dén
3.580 ty danh cho cac ¢ déng I6n ciing khién ching téi lo ngai liéu coéng ty c6
thé thu hdi dwoc ngudn vén nay d& ddu tw vao hoat dong kinh doanh chinh hay
khéng, va do do, viéc nay chic chan sé tac dong dén két qua dinh gia.
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So lwoc vé cong ty

Lich str hinh thanh

Coéng ty C6 phan Vincom (tién than 1a Coéng ty C6é phan Thwong mai
Téng hop Viét Nam) dwoc chinh thire thanh lap vao ngay 03/05/2002.
Trai qua hon 8 ndm xay dwng va phat trién, t&i nay, Cong ty Vincom da
tré thanh mét trong nhirng doanh nghiép Viét Nam hang dau trong linh
vuc B4t dong san. Hién tai, vén hoa thi trwéng cla cong ty 1a 22.110 ty
déng, trc 1,16 ty USD, dirng diu vé quy mé trong sb cac cong ty bat
doéng san da niém yét.

Cac méc thei gian chinh
e Thang 05/2002: thanh lap Céng ty C6 phan Thwong mai Téng
hop Viét Nam v&i vén diéu 1& 251 ty dong.
e Thang 11/2004: Dy an khu ph&c hgp Vincom City Towers co
quy mo Ién nhét tai Ha Noi chinh thirc di vao hoat dong.
e Thang 07/2006: Ban toa thap A clia Vincom City Towers cho
Ngan hang BIDV.

e Thang 09/2007: Tr& thanh céng ty bat dong san 16n nhéat dwoc

niém yét trén san HOSE.

e Thang 08/2009: Bua trung tdm thwong mai Vincom Park Place
di vao hoat dong.

e Thang 05/2010: Vén diéu Ié tang lén 3,600 ty VND.

Chién lwoc kinh doanh

Kh&i dau véi phan khac bat dong san cao cp ngay tir ddu nam 2002,
VIC da thanh cdng vai toa thap phirc hop Vincom City Towers vao nam

2004, tao nén moéng virng chac cho viéc trién khai cac dy an sau nay

nhw Vincom Park Place nam 2009 va Vincom Center nam 2010. Thanh

cbng cla cac dy an da tao nén hinh anh, uy tin va thwong hiéu cta mét

cobng ty bat dong san cao cap, m& dwdng cho VIC tiép can cac co hoi
I&n hon khi céng ty mé réng sang cac phan khuc thap hon vé sau.

Mat khac, VIC con chirng t6 khd nang vuot troi trong viéc tim kiém
nhiéu ngudn tai chinh khac nhau dé phat trién cac dw an khéng 16 nay.
Co6ng ty da phat hanh thanh céng 100 triéu USD trai phiéu chuyén déi
quéc té trong ndm 2009 va hién dang chuan bj niém yét trén thi truong

Singapore. Theo quan diém clia ching t6i, k& hoach niém yét Ian nay sé
tao diéu kién tét hon dé& VIC mé& canh clra tiép can dong vén nuwéc

ngoai, bd sung thém ngudn tai chinh quan trong khi ngay cang cé nhiéu
co hoi xuét hién.

Nhirng thong tin chung

Tru s& chinh

191 Ba Triéu — Hai Ba Trung — Ha Noi

Dién thoai

Fax

Website

Vén diéu lé

Pon vi kiém toan

(84 - 04) 3974 9999
(84 - 04) 3974 8888
WWW.vincom.com.vn
3.685 ty déng

Ernst and Young

Hoi déng quan tri

Lé Khac Hiép
Pham Nhéat Vuong
Pham Thuy Héng
Pham Van Khwong
Mai Hwong Noi

Chu tich HBQT
Thanh vién
Thanh vién
Thanh vién
Thanh vién

Ban Giam déc

Mai Hwong Noi
Nguyén Diéu Linh
Hoang Bach Dwong
Pham Van Khwong

Téng giam dbc
Phé giam débc
Phé giam débc
Phé giam déc

Co ciu cb dong (*)

Ty 1é s& hiru

Hoi déng quan tri
Lé Khac Hiep

Pham Nhat Vuong
Pham Thuy Hang
Pham Van Khuwong
Mai Hwong Noi
Nguyén Diéu Linh
Hoang Bach Dwong

Téng

Cac ca nhan lién quan

(*) tai ngay 31/12/2009

0,00%
42,57%
5,36%
0,51%
0,005%
0,005%
0,02%
48,46%

6,377%
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Tom tat cac dw an

STT Dwan

Pau tw
30/6/2010

Dién tich

Pang hoat déng
1 Vincom City Towers
2 Vincom Park Place

3 Vincom Center

Pang trién khai

Vincom Financial

4 Tower

5 Eden A

6 Royal City
7 Eco City

8 Viettronics

Chwa trién khai
9 Vincom Hai Phong
10  Vincom Village (*)

11 Long Bién (*)

191 Ba Triéu, Ha Noi
114 Mai Hac D&, Ha Noi

68-70 Lé Thanh Tén, HCM

180 Nguyé&n Céng Trtr, HCM
Dist.1, HCM

74 Nguyén Tréi, Ha Noi

460 Minh Khai, Ha Noi

56 Nguyén Chi Thanh, Ha
Noi

Ngo Quyen, Hai Phong
Long Bien, Ha Noi

Long Bien, Ha Noi

TTTM, VP
TTTM

TTTM, VP, Can hd

VP
TTTM, VP, Khach
san

Céan hg, TTTM, VP

Khu dan cw, TTTM,

Can ho

Can ho, TTTM, VP

Khu phtrc hop
Khu phtrc hop

Khu phtrc hop

NA
NA

2.065

172

1.400

736

918

26

8

72

1

100%
74%

100%

80%
100%
51%
54%

64%

80%
51%

NA

6.713
3.609

10.843

2.146

8.800

120.942

364.480

13.033

19.536

1.911.900

4.800.000

71.557
56.824

186.937

31.300

113.050

1.216.885

2.308.535

211.456

161.777

1.5631.869

733.526

Nguédn: VIC, VCSC téng hop (*) Dw an c6 GFA thap do s&n phdm chi yéu la nha phé va biét thy

www.vesc.com.vn | VESC<GO>

VIET CAPITAL SECURITIES | 3



Securities

Viet Capital
ietCapita

Thr ba, 28-09 -2010 VINCOM - VIC

Tém tat tinh hinh tai chinh va dw phéng

KQKD dw phéng (ty déng 2009A 2010F 2011F 2012F 2013F
Doanh thu 1.974 1.003 2.109 2.613 35.353 12.681 17.597
Vincon City Towers 300 321 343 368 393 421
Vincom Park Place 98 105 113 121 129 138
Vincom Center 604 1.683 2.157 2.684 1.562 1.672
Eden A 1.599 1.955 2.296
Royal City 24.163 1.464 1.769
Viettronics 4.359 564 685
Eco City 2.060 6.614 10.616
Gia vén hang ban 537 319 524 629 11.270 4.887 6.259
Loi nhuan gop 1.437 1.256 1.586 1.984 24.082 7.794 11.338
Vincon City Towers 243 260 278 298 319 341
Vincom Park Place 62 67 71 76 82 87
Vincom Center 379 1.259 1.634 2.062 1.267 1.361
Eden A 1.158 1.435 1.689
Royal City 16.271 816 1.079
Viettronics 3.025 358 466
Eco City 1.191 3.518 6.314
Loi nhuan ttr ban VFT (*) 572 0 0 0 0 0
Chi phi hoat dong 122 159 175 194 958 485 597
EBIT 1.315 1.098 1.410 1.790 23.124 7.310 10.741
EBITDA 1.331 1.154 1.510 1.890 23.339 7.654 11.085
Doanh thu tai chinh 444 635 258 220 93 111 404
Lai vay 378 627 473 426 648 408 408
Lai vay vén hoa 0 658 621 560 0 0 0
LNTT 1.384 1.106 1.196 1.584 22.569 7.013 10.737
Thué TNDN 283 276 299 396 5.642 1.753 2.684
LNST 1.101 829 897 1.188 16.927 5.260 8.053
Loiich CBTS 203 147 8 13 6.752 2.291 2.408
LNST céng ty me 898 682 889 1.175 10.175 2.968 5.645

Nguébn: BCTC 2009, VCSC duw phéng, Doanh thu tir bén cén hé dwoc gia dinh Ia sé ghi nhan mot lan khi ban giao nha.
(*)Doanh thu tir viéc chuyén nhuong VFT sé khong duoc ghi nhdn nhung loi nhuén sé duoc thé trén BCTC téng hop.
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CBKT dw phéng (Ty dé 2009A 2010F 2013F 2014F
Tai san lwu dong 7,529 7,448 6,030 2,808 5,550 11,673 22,053
Tién va twong dwong tién 2,772 2,707 2,365 213 2,825 6,223 11,153
Cho vay ngi bd 3,580 2,387 1,193 0 0 0 0
Tai san ngan han khac 1,177 2,354 2,472 2,595 2,725 5,450 10,900
Tai san dai han 6,784 14,919 23,887 37,164 34,447 38,382 40,484
DPau tw BBS 4,486 9,270 14,737 22,926 22,323 25,130 25,940
TTTM/VP 3,497 6,033 8,120 11,349 12,992 14,812 14,476
VCT & VPP 530 509 487 466 445 424 402
Financial Tower 95 421 0 0 0 0 0
Vincom Center 2,500 3,312 3,207 3,138 3,068 2,998 2,928
Eden A 372 1,000 2,500 4,180 4,093 4,006 3,919
Royal City 0 538 1,076 1,883 2,662 2,606 2,550
Eco City 0 227 649 1,280 2,122 4,123 4,036
Viettronics 0 26 201 401 602 655 641
Can ho cao cap 989 3,237 6,617 11,578 9,331 10,318 11,464
Vincom Center 0 768 597 341 0 0 0
Royal City 370 1,462 2,924 5,117 0 0 0
Eco City 594 961 2,739 5,408 8,263 10,318 11,464
Viettronics 25 46 356 712 1,068 0 0
Tai san dai han khac 2,298 2,413 2,534 2,660 2,793 2,933 3,080
Tdng céng tai san 14,313 22,367 29,917 39,972 39,998 50,055 62,537
No’ phai tra 10,676 16,781 23,589 33,010 16,661 22,196 27,362
No ngan han 1,466 5,443 10,317 19,280 9,264 16,136 14,601
Tién dac coc clia khach hang 40 2,591 7,322 16,136 5,963 12,670 11,456
Royal City 2,591 6,011 11,752 0 0 0
Eco City 0 824 2,999 5,475 8,282 11,456
Viettronics 0 488 1,385 488 4,387 0
Tai san ngén han khac 1,426 2,852 2,995 3,144 3,302 3,467 3,144
Tai san dai han 9,210 11,338 13,272 13,730 7,397 6,059 12,761
No¢ dai han 9,014 9,117 8,220 5,398 3,398 3,398 2,398
Vén CSH 2,067 3,871 4,604 5,226 14,848 17,079 21,986
Vén diéu & 1,996 3,685 3,898 3,898 3,898 3,898 3,898
C6 phiéu quy (1,898) (1,081) (1,081) (1,081) (1,081) (1,081) (1,081)
Loi nhuéan git lai 1,969 1,267 1,787 2,409 12,031 14,262 19,170
Loi ich CDTS 1,568 1,715 1,723 1,737 8,489 10,780 13,188
Tdng cdng ngudn vén 14,313 22,367 29,917 39,972 39,998 50,055 62,537

Ngudn: BCTC 2009, VCSC dw phéng, Gia dinh phén con lai ciia Trai phiéu chuyén déi sé duoc chuyén toan bé trong ndm 2011
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Lwu chuyén tién té dw phéng 2013F 2014F
Tién dau ki 2,772 2.707 2.365 213 2.825 6.223
Tién tr hoat déng kinh doanh/dau tw (1.422) (385) 744 5.582 4.358 6.670
Vincom City Towers 108 114 120 127 135 143
Vincom Park Place 31 33 35 38 41 43
Vincom Center (1.393) 987 1.262 1.575 981 1.048
Vincom Financial Tower 509 0 0 0 0 0
Eden A (800) (1.500) (1.680) 892 1.077 1.241
Royal City 490 724 1.398 2.255 325 423
Eco City (322) (745) (609) (113) 1.623 3.544
Viettronics (46) 2 218 807 177 228
Tién tir hoat dong tai chinh 1.357 43 (2.896) (2.969) (960) (1.740)
Tra no vay 0 0 (4.322) (2.000) 0 (1.000)
Thu nhap lai rong (652) (782) (714) (416) (223) (3)
Vay trong ki 1.000 0 1.500 0 0 0
Thu tlr cho vay ndi b6 1.193 1.193 1.193 0 0 0
Tra cb tic 184 369 553 553 737 737
Dong tién thuan trong ki (65) (342) (2.152) 2.612 3.398 4.930
Tién cudi ki 2.707 2.365 213 2.825 6.223 11.153
Tang truéng 2009A 2010F 2011F 2012F 2013F 2014F 2015F
Doanh thu 725% -49% 110% 24% 1253% -64% 39%
EBIT 2827% -17% 28% 27% 1192% -68% 47%
LN thuan 774% -24% 30% 32% 766% -11% 90%
EPS 774% -24% 23% 32% 766% -11% 90%
Ty suét LN gop 73% 125% 75% 76% 68% 61% 64%
EBIT/Doanh thu 67% 109% 67% 69% 65% 58% 61%
EBITDA/Doanh thu 67% 115% 72% 72% 66% 60% 63%
EPS (VND) 2,437 1,850 2,280 3,014 26,103 7,615 14,481
Chi sb tai chinh 2009A 2012F 2013F 2014F 2015F
Kha nang thanh toan
Kha nang TT hién hanh 5.14 1.37 0.58 0.15 0.60 0.72 1.51
Kha nang TT nhanh 4.33 0.94 0.34 0.01 0.30 0.39 0.76
Chi s6 sinh lgi
ROE 43% 18% 19% 22% 69% 17% 26%
ROA 8% 4% 3% 3% 42% 1% 13%
ROIC 8% 5% 6% 7% 57% 16% 17%
DPon bay tai chinh
Ng/VCSH 436% 236% 179% 103% 23% 20% 1%
No/Téng vén dau tw 63% 41% 27% 14% 8% 7% 4%
Kha nang tra 1ai vay 3.5x 0.9x 1.3x 1.8x 35.7x 17.9x 26.3x
2009A 2012F 2013F 2014F 2015F
Tai gia thi trvong 60,000 60,000 60,000 60,000 60,000 60,000 60,000
P/E 24.6x 32.4x 26.3x 19.9x 2.3x 7.9x 4.1x
P/B 10.7x 5.7x 5.1x 4.5x 1.6x 1.4x 1.1x
EV/EBITDA 23.4x 27.1x 20.9x 15.2x 1.1x 3.5x 2.3x

Nguén: BCTC 2009, VCSC dw phéng
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Kha nang lay dw an tai cac vi tri vang & trung tam thanh phé

Khac v&i hau hét cong ty bat dong san trong nwéc, VIC la doanh nghiép duy nhat cé kha
nang phat trién nhiéu dw an bat dong san tai cac dia diém quan trong. Bang chirng Ia hang
loat dw an I&n nhw tda thap Vincom City Towers va Vincom Park Place tai Ha Néi hay toa
nha Vincom Center tai TP H& Chi Minh déu toa lac tai cac vi tri rat dac dia tai trung tam cla
ca hai thanh phé. Ngoai ra, VIC ciing dang tién hanh xay dwng mét dw an quan trong khac
la tda thap Eden A tai TP H& Chi Minh, dy kién sé& di vao hoat déng vao dau ndm 2013.
Eden A chi cach Vincom Center vai buwéc va cé dia thé con tét hon ca Vincom Center. Viéc
ldy dwoc dw &n tai cac vi tri dac dia la mot trong nhirng yéu té quan trong nhét ctia nganh
BDS, va viéc nay khong chi doi hdi kinh nghiém va nang Iwc tai chinh virng vang, ma con
can c6 kha nang thiét 1ap va khai thac tét cac mdi quan hé. Theo quan diém cla chang tdi,
lgi thé canh tranh vuot bac nay cia VIC dwoc hinh thanh tir 2 yéu tb chinh: (i) ndng lwc cla
ban l&nh dao va (ii) kha nang tan dung mang lwéi quan hé rat tbt.

Ban lanh dao giau kinh nghiém

Ong Pham Nhat Vwong, ngudi sang 1ap va 1a ¢d dong Ién nhéat hién dang ndm gitv 42,5%
cb6 phan clia Vincom, 1a mét doanh nhan thanh dat tai Viét Nam va Ukraine. Ong Vuong
kh&i sw kinh doanh tai Ukraine vao nam 1993 vé&i cong ty san xuét thuwe phdm Technocom
va da s&m dwa Technocom tré thanh nha san xuét mi an lién Ién nhat Ukraine. Nhan hiéu
mi Mivina (Mi Viét Nam) néi tiéng ctia Technocom chiém 80% thi phan tai Ukraine va dwoc
xuét khau sang nhiéu nwéc Dong Au. Ndm 2000, 6ng Vwong tré vé Viét Nam va cung véi
doi ngli cdng sw clia minh, 6ng thanh 1ap mét cong ty chuyén vé bat dong san. Tinh t&i thoi
diém nay, du cong ty co tudi doi chwa dén 10 ndm nhwng VIC dwoc thanh 1ap va phat trién
b&i moét doi ngii quan ly giau kinh nghiém khéng chi trong nwéc ma ca trén trwdong quéc té.
Do d9, viéc VIC dat dwoc nhivng thanh cong 1&6n nhw vay khéng don thuan chi 1a sy may
man ma |a do céng rat I&n cla ban 1anh dao cong ty.

... v&i tAm nhin chién lwoc

Chung ta nhé réng vao thoi diém VIC dwoc thanh 1ap cach day gan 10 nam 13 IGc thj trwong
BDS tai Viét Nam con dang & giai doan phat trién rat so khai, va hau hét cac cha dau tw
déu tap trung vao phan khuc dat nén vi day la loai hinh bat ddng san dé khai thac nhét. V&i
vbn dau tw ban diu nhd, cac chd dau tw chi can san l1ap mat bang va xay dwng mét sé co
s& ha tAng don gidn nhw 1a dwong ndi bod, hé théng xa thai, 1a co thé phan 16 ban nén. Viéc
nay vira giup cac cong ty thu héi vén nhanh ma suét dau tw lai khéng quéa cao. Trong khi
dé, VIC lai chon cho minh mét con dwéng khac, nhiéu thtr thach hon khi tham gia vao phan
khuc BBS cao cép, xay dwng cac khu trung tdm thwong mai (TTTM) va van phong vén doi
h&i vén dau tw rat Ion, ndng lwc chuyén mén va am hiéu sau clta chd ddu tw cling nhw ¢
thi gian hoan vén dai hon. M&c du vay, sau gan 10 nam hoat déng, c6 thé néi VIC da gat
hai dwoc thanh cong I&n véi lwa chon clia minh. Sau khi dwgc khanh thanh vao nam 2004,
Vincom City Towers ngay lap tic tré thanh trung tm thwong mai quy mé Ién dau tién hoat
doéng tai Ha Noi va cling 1a mét trong nhivng trung tam thwong mai dau tién cda Viét Nam.
Sw kién Vincom Park Place khanh thanh 5 ndm sau dé cang khang dinh tdm nhin chién
lwoc dung dén clGa ban quan tri cong ty hwdng dén muc tiéu tré thanh doanh nghiép c6 wu
thé vuot troi trong phan khuc thi trudng bt déng san cao cép, dé tiv dé vuon 1én vi tri hang
dau trong nganh. Dén nay, VIC da ndm wu thé doc quyén trén thi trwedng nay. Véi nhivng
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thanh céng da dat dwoc trong thoi gian qua cling véi tdm nhin chién lwoc rd rang, chung toi
tin rang VIC hoan toan cé kha nang gianh dwoc nhiéu dw an hon niva & nhivng vi tri chién
lwvoc khac trong twong lai.

... va kha nang khai thac t6t mang lwéi quan hé sau réng

Vi tri cGa Vincom Center trén dwong Lé Thanh Tén va Eden A & goc Nguyén Hué - Lé
Thanh Tén — Ddng Khéi - Lé Loi dwoc xem la hai trong s& nhivng vi tri dwoc dep nhét tai
khu trung tdm thanh phd H6 Chi Minh. Truéc day da tirng c6 mot sb cong ty bat dong san
nwdc ngoai rat mong mudn dwoc thwe hién dw an tai nhikng vi tri chién lwoc nay nhung
khéng thanh cong. Dién hinh nhw ndm 2006, tap doan bat dong san Allgreen Properties cé
tru s& tai Singapore va da tirng xay dwng moét loat cac cong trinh bt dong san quy mé Ién
& chau A ciing tirng tham gia dau thau nhwng cudi cung, VIC da chirng té duwoc nang luc
cta minh va dwgc chon lam don vi thwe hién cac duw an tai day. So véi cac cong ty nwéc
ngoai, VIC c6 loi thé 1a cong ty trong nwéc, cé thé tan dung mang luéi quan hé va duoc sy
ing ho cla chinh quyén dia phwong. Vé dai han, ching t6i cho rang VIC van cé thé duy tri
loi thé “san nha” ctia minh so véi cac dbi tht quéc té tam cé.

Nhin chung, sau nhiéu ndm thanh 1ap va phat trién, VIC da chirng minh kha ndng vuwot troi
trong viéc thang thau cac dw an & nhirng khu dat vang dé trién khai nhiéu dy an bat dong
san cao cp va lam nén dang cép thuwong hiéu VIC. Mét yéu té quan trong 1am nén thanh
coéng cla VIC ngay nay 1a nhd ban lanh dao giau kinh nghiém, c6 tdm nhin chién luvoc ré
rang, va kha nang khai thac t6t mang lwdi quan hé sau réng. V&i thwong hiéu va kinh
nghiém da co, chung tdi tin rang VIC c6 thé duy tri loi thé canh tranh bén vitng so véi cac
déi tha trong nhirng nam t&i va sé tiép tuc gianh dwoc nhiéu dy an tai cac vi tri hang dau &
Ha N6i, H5 Chi Minh hay nhirng thanh phd I&n khac.

Ty suat lgi nhuan vwot tréi nhe nang lwc phat trien dw an va
kha nang huy déng von tuyét voi

VIC khéng chi cé kha ndng lay cac dw an 16n tai nhitng khu dét vang ma cong ty con cé thé
tw hoan thanh cac dw an nay hoan toan bang chinh nang lwc cla minh. Kha nang nay da
gilp cong ty dat dwoc ty suét sinh loi vwot troi nhw bién loi nhuan gdp trén 70%, mirc cao
nhét trong s cac cong ty bat déng sén da niém yét. Ty suét loi nhuan rong cua VIC cling
dirng dau danh sach nay trong nam 2008 nhwng thap hon SJS trong nam 2009 do SJS ¢b
thu nhap bat thuwéng tir hoat dong tai chinh trong ndm. Do do, chung téi tin rang VIC ¢6 ty
suét loi nhuan cao nhat trong nganh, va diéu nay la do dac trwng ctia dong san pham cao
cép cung vai nang lwc phat trién toan bd dw an chir khéng “ban lua non” nhw nhiéu cong ty
thwdng lam dé tiét giam chi phi.
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Bang 1. So sanh ty suét sinh loi gilra cac cong ty bat dong san quy mé Ién
SJS BCl HAG DIG NTL PDR
Bién lgi nhuan gop
2007 71% 49% 35% 38% NA 37% 100%
2008 75% 61% 45% 47% 28% 35% 81%
2009 73% 64% 58% 18% 43% 51% 42%
Bién loi nhuén rong
2007 149% 40% 28% 39% NA 29% 36%
2008 53% 38% 26% 41% 39% 17% 34%
2009 56% 63% A47% 28% 35% 38% 30%

Nguén: di¥ liéu cac cong ty

S& di nhiéu cbng ty trong nwédc khdng thé thwe hién cac dv an Ién nhw VIC 1a vi ho bi gidi
han vé trinh do chuyén mén va/hoac nang lyc tai chinh. V& trinh do chuyén mén, VIC gil vi
thé doc quyén trong phan khuc cao cép, t&i nay da xay dwng va dang khai thac thanh cong
3 dy an c6 quy md hang dau Viét Nam. Tai Ha Néi, Vincom City Towers va Vincom Park
Place c6 & 1a 2 trung tdm thwong mai I&n nhat v& quy mé va tinh chuyén nghiép. Tai thanh
phd H6 Chi Minh, mac du Vincom Center 1a khu mua sdm méi nhwng quy mé I&n hon, mic
dd chuyén nghiép va hién dai cao hon nhirng noi khac nhw Diamond Plaza, Parkson,
Kumho Asiana Plaza. Chi trong mét théi gian ngén Vincom Center da thu hut nhiéu thwong
hiéu nédi tiéng nhw Emporio Armani, Versace, Swarovski, Polo va duwdng nhw ciing déng
duc hon nhitng khu mua sédm khéc.

Bang 2. Vincom Center la trung tam thwong mai séi dong nhét tai thanh phé H6 Chi
Minh méc du gia thué rat cao

Gia thué Ty Ié cho

Dia diém US$/m?/thang thué
1 Diamond Plaza 34 Lé Duan, Quan 1 8.000 170 99%
2  Kumho Asiana Plaza 39 Lé D_uén, Quan 1 6.800 105 99%
3 Saigon Paragon 3 Nguyéen Lvong Bang, Q.7 15,000 60 93%
4  Vincom Center 72 Lé Thanh Tén, Quan 1 48.800 156 96%

Nguén: Savills

Xét vé khia canh huy déng vén, VIC ciing thé hién kha nang dac biét trong viéc tim kiém
cac ngudn tai tro khac nhau cho cac dw an bao gdm ngan hang va trai chd, khach hang
(ngwdi mua nha) va cac cd déng. Ty 1&é No/Vén chi sé hivu cha VIC tai ngay 30/6/2010 da
dat gan 300%, cao nhét trong nganh. Trong tbng ng 10.400 ty déng, twong dwong 545 triéu
USD c6 khoang 100 triéu USD la trai phiéu quéc té dwoc phat hanh tai Singapore, chirng té
VIC khéng chi cé kha ndng huy ddng vén trong nwdc ma ca trén thj truong qubc té. Ngoai
ra, cong ty con dang chuan bi niém yét trén san chirng khoan Singapore. M6t khi hoan tat,
VIC s& c6é thém mét sy lwa chon khi can huy ddng vén tir nha dau tw nwéc ngoai dé dau tw
cho cac dw an 16n sap toi.

M6t ngudn tai chinh khac ma VIC c6 thé thu hut 1a vén huy ddng tir khach hang (ngwdi mua
nha). O kénh huy déng nay, VIC da chirng minh duwoc kha néng tiép can tét véi ngudn vén
tir khach hang khi thwe hién cac dw an nha &. Dién hinh 1a dy an Royal City méi dwoc mé
ban gan day, 30% trong tdng sb 4.700 can ho cla giai doan dAu tién da dwoc ban hét mac
du ngwoi mua phai dat coc 40% gia tri ngay sau khi ky hop ddng. Mirc dét coc nay cao hon

www.vesc.com.vn | VCSC<GO> VIET CAPITAL SECURITIES | 9



pital

Securities

Viet C
letCa

Th ba, 28-09 -2010

VINCOM - VIC

nhiéu so v&i thong 1é cla thi trweng chi khodng 10% - 20%. Day |a minh ching tét cho thay
kha nang thu hat vén cla VIC, va chang t6i tin rdng déng cép thuwong hiéu cung véi nhivng
nhirng thanh cong da dat dwoc trong qua khir chinh la nguyén nhan giup VIC thu hat duwgc
déng dao ngwdi mua va huy déng vén thuan loi hon so véi cac cong ty khac trong nganh.

Cubi cung, VIC con c6 kha ndng sir dung ngudn vén tir cac duw an dang hoat déng cla
minh. Hién tai 3 dw an dang hoat dong Vincom City Towers, Vincom Park Place tai Ha Nbi,
va Vincom Center tai thanh phé H6 Chi Minh mang vé dong tién én dinh cho coéng ty méi
nam. Chung tdi wéc tinh VCT va VPP ¢é thé mang vé dong tién thuan tir hoat ddng kinh
doanh khoang 140 ty trong nam 2010 trong khi dw an Vincom Center cé thé thu vé gan
1.000 ty bat dau tlr nam 2011, trong d6 75% la tir phan khuc kinh doanh trung tdm thuwong
mai va cho thué van phong.

Bang 3. Vincom Center la ngudn doanh thu chinh trong 3 nam t&i
Dw bao bao Iwu chuyén tién té

hop nhét (Ty dong)

Vincom City Towers 108 114 120
Vincom Park Place 31 33 35
Vincom Center -1,393 987 1,262
Vincom Financial Tower 509 0 0
Eden A -800 -1,500 -1,680
Royal City 490 724 1,398
Eco City -322 -745 -609
Viettronics -46 2 218
FCFF hop nhat -1,422 -385 744

Ngubdn: VCSC du bao

Chung téi rat thich mang kinh doanh trung tdm thwong mai

Trong nhiéu phan khuc khac nhau cua thj trwéng bat dong san, phat trién cac trung tam
thwong mai co 18 1a phan khac hdp dan nhat do nhu cau ngay cang tang, ngudn cung han
ché va rao can gia nhap cao. Chung tdi khdng ngac nhién khi cac sbé liéu théng ké cho thay
gia thué mat bang TTTM t&» ndm 2009 van dang tiép tuc tang, trong khi gia ban can ho va
gia thué van phong déu gidm do bj anh hwdng béi suy thoai kinh té.
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Bidu db 1. Gi4 thué tai cac trung tam thwong Biéu d6 2. Gia thué tai cac trung tam
mai trong trung tam thanh phé qua cac nam thu’ongzmai tang theo tirng quy
(USD/m?/thang) (USD/m?/thang)
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Nguén: CBRE

Theo Savills - cdng ty tw van b4t dong san hang dau thé gidi, phan khuc kinh doanh trung
tam thwong mai tai Viét Nam dac biét 1a & thanh phd H6 Chi Minh va Ha Néi chi méi buwéc
vao giai doan dau cuta chu ky ting trwdng trong khi nhu ciu dang ting lén nhanh chéng.
Hon nira, gia thué trung tam thwong mai tai Viét Nam van con nhiéu co hoi ting thém vi
van con khodng cach Ién so véi Hong Koéng. Trong khi d6, déi véi gia thué van phong va
gia ban can hé thi khoang cach nay la hep hon.
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Biéu db 5. Cac TTTM & Ha Noi va TP H6 Chi Minh dang trong giai doan dau cua chu ki

phat trién

1 ! 1

1 ! 1

1 ! 1

1 : 1
HaNgi : ! : Singapore
Seou ‘ : | Jakara
Beijing i i Osaka
Taipei 1 i1 Kuala Lumpur
Shenzhen : i Shanghai
HongKong 1 Tokyo

Khéi dau Phattrién Trwéngthanh Baohoa

Nguén: Savills

Biéu dd 6. Gia thué trung tam thwong mai tai TP H6 Chi Minh va Ha Néi van con nhiéu

kha nang tang
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Nguén: Savills

Ud&c tinh hién cé khoang 800.000 m? mat béng trung tdm thwong mai tai Ha Noi va hon
1.000.000 m*tai TP H5 Chi Minh, nhirng con sé nay sé tang dang ké trong 3-5 nam toi. Tuy
nhién, hau hét ngudn cung mat bang trung tdm thwong mai nay déu ndm & khu vyc ngoai
trung tam thanh phé va cho dén nay, chung téi van chwa nhan thay bat ky dw an Ién nao &
khu vue trung tam cé thé dwoc xem 1a dbi tha canh tranh truc tiép véi VIC & ca TP Ho Chi
Minh va Ha Néi trong trung han. Vi vay, ching t6i van git* quan diém lac quan déi véi phan
khuc nay va ky vong gia thué sé tiép tuc téng trong nhirng ndm téi.
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Chuyén hwéng chién lwoc tir phan khic cao cap sang cac
phéan khuc thap hon

VIC dang di chuyén dan tir khu vic trung tam (Central Business District) ra bén ngoai véi
hang loat cac dy an dang trién khai nhw Royal City, Viettronics hay Eco City déu toa lac
ngoai trung tam clGa Ha Noi. Viéc tién dan tir n6i thanh ra bén ngoai 1a nham muc dich tiép
can cac phan khac khach hang thdp hon nhwng déng ddo hon so véi lwgng khach hang
cao cap hién tai cta VIC.

Hinh 1. Cac dw an chinh ctia Vincom tai Ha Noi
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Ngudn: Google maps, VCSC téng hop

Trén thuc t&, chung t6i cho rang viéc chuyén hwéng cla VIC ra ngoai khu vuc trung tam [
mét ddng thai da dwoc hoach dinh trwdc theo tdm nhin chién lwoc cha ban quan tri cong ty
tr nhivng ngay dau chir khéng phai la viéc mé rong khéng cha dich. Trong diéu kién dién
tich dat c6 han, dac biét la dat tai cac khu trung tdm sé dan dwoc st dung hét, thi chién
lwgc m& rong pham vi theo kiéu ly tdm tlr bén trong trung tdm thanh phé hwéng ra bén
ngoai sé dé dang hon la lam ngwoc lai. B&i vi mét khi VIC hoan tat viéc xay dwng cac dw
an cao cép tai trung tdm thanh phd thi uy tin va thwong hiéu cta cong ty sé gan lién voi
nhi*ng san pham chét lwong cao trong tam tri khach hang, tir d6 tao diéu kién thuan loi dé
cong ty xam nhap vao phan khuc thi trwéng thdp hon mét cach dé dang va nhanh chéng.
Dién hinh l1a thanh coéng clta Royal City, 30% c&n ho tai Royal City d& nhanh chéng dwoc
ban hét trong giai doan dau mac du ngudi mua phai dat coc véi mot ty 1é cao hon nhiéu so
v&i théng 1& hién nay. Thanh cong nay khong chi 1a nhe dia thé dw an hap dan, thiét ké dep
ma quan trong hon 1a thwong hiéu chét lwong cao cia VIC dwoc xay dwng dan theo mét
chién lwvoc rd rang ngay tlr nhitng ngay dau thanh lap da thu hat dwoc mét lwong khach
hang déng dao. Théong thwong, viec mé& réng thj trwong tr phan khic cao sang phan khuc
thép hon ludn dé dang hon so v@i cach lam nguwoc lai. V&i cach lam thong minh nhw vay,
VIC da va dang gat hai dwoc nhivng thanh céng dang ké, va chung téi cho rang day la mot
lgi thé canh tranh I&n cla VIC so véi nhivng cdng ty khac trong nganh.
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Danh muc dau tw da dang giGp phan tan rai ro va tan dung dwoc dong tién tir cac dw an dang hoat déng

Bang 4. Tém tat thong tin cac dw an cua VIC

Pang hoat dong

1 Vincom City Tower
2 Vincom Park Place
3 Vincom Center

Pang trién khai

4 Vincom Financial Tower
5 Eden A
Royal City
7 Eco City
8 Viettronics

Sé trién khai
9 Vincom Hai Phong

10 Vincom Village
11 Long Bién

Dia diém

191 Ba Triéu, Ha Noi
114 Mai H&c Dé, Ha Noi
68-70 Lé Thanh Tén, HCM

180 Nguyén Céng Trr, HCM
Quén 1, HCM

74 Nguyén Trai, Ha Noi

460 Minh Khai, Ha NGi

56 Nguyé&n Chi Thanh, Ha Noi

Ngd Quyén, Hai Phong

Long Bién, Ha NGi
Long Bién, Ha NGi

TTTM, van phong
TTT™M
TTTM, van phong, can hd

Van phong

TTTM, van phong, khach san
TTTM, van phong, can hd
Khu dan cw

TTTM, van phong, can hd

Khu phtrc hop

Khu phtrc hop
Khu phtrc hop

NA
858

2,500

95
372

370
595
25

72

Vén dau tw
tinh den
30/6/2010

NA
NA

2,065

172
1,400

736
918
26

72

100%
74%
100%

80%
100%

51%
54%
64%

80%

51%
NA

Thoi gian bét
dau hoat dong

2004
8/2009

5/2010

11/2010
2013E

6/2010
2011E
2011E

NA

NA
NA

Ghi chu/Tinh trang hién tai

Dang hoat ddng hét cong suét
Pa ban can hé trong nam 2009

bang ban can hd

Dang thwong lvong dé chuyén
nhwong

Du kién khai cong nam 2010
Bat dau mé ban 30% can hd
trong 7/2010

Giai phong 30% maét béng
D kién m& ban vao cudi 2011

Dang ndp hd so xin phép quy
hoach chi tiét 1/500

Ngudn: VIC, VCSC wéc tinh

Bang trén cho thay VIC cé mét danh muc dau tw da dang véi nhiéu loai bat dong san khac nhau, bao gdm TTTM, van phong, va cdn hd dan cw. Trinh d6 phat trién dw
an t6t trong nhiéu phan khuc khac nhau gidp VIC da dang hod rii ro trong danh muc dau tw ctia minh. Chang han, khi thj trwéng van phong cho thué roi vao tinh trang
am gan day, VIC da co thé chi dong chuyén hwéng sang nhirng phan khic khac kha quan hon. Thuc té, VIC dang chuén bij roi khéi thi trwéng van phong cho thué
khi céng ty dang thwong lwgng chuyén nhwong toan bd tdoa nha Financial Tower tai TP H6 Chi Minh. Ngoai ra, VIC con tién hanh tai thiét ké cac dw an dé khu vuc
van phong cho thué chi chiém mét ty trong rat nhd trong cac dw an sap téi. Vi du, Viettronics 1a dw an duy nhét trong s ndm dw an dang trién khai c6 cung cép dich
vu cho thué van phong nhung ty I& dién tich khu viee van phong chi chiém 3% téng GFA. Chung téi cho rang chuyén ra khdi phan khuc van phong vao luc nay la buwéc
di phu hop khi thi treéng van phong cho thué da thira ngudn cung ma van con rat nhiéu cao 6c van phong sap dwoc tung ra trong 2 nam tdi. M&t khac, nhu cau chi
tang cham va tinh hinh phuc héi kinh té trong nwéc I1an thé gidi rd rang la van chwa di manh dé thuc ddy nhu cau ting song song véi ngudn cung.
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Hon niva, viéc tham gia vao nhiéu phan khic véi nhivng déc diém khac nhau vé dong tién
c6 thé gitp VIC tan dung dong tién tr cac dw an dang hoat dong dé tai tro cho viéc xay
dwng cac dy an khac dang trién khai. Theo két qua dw bao dong tién cla chung téi, Vincom
Center s& mang lai ngudn tién I&n dé tai tro' cho viéc xay dwng 3 dw an Eden A, Eco City va
Viettronics. Ngoai ra, VIC ciing c6 thé dung Vincom Center lam tai san thé chap dé vay
thém vén tir ngan hang dé bd sung ngudn tai lwc. Qué trinh nay cé thé sé duwoc lap lai voi
Eden A mét khi dw &n bat dau di vao hoat ddng va mé hinh nay nhin chung cé thé dwoc ap
dung rong rai dbi v&i tat ca cac dw an van phong/TTTM nhdm tang dung ngudn tién én dinh
t cac dw an nay. Theo d6, VIC da tao cho minh mét co ché huy déng vén hiéu quéa va bat
ct khi nao thoi co dén thi cdng ty s8n sang ngudn tai chinh dé trién khai dw an.

Bang 5. VIC c6 thé tan dung dong tién tir cac dw an hién tai dé tai tro cho viéc xay
dwng cac dw an méi

2010F 2011F 2012F 2013F 2014F 2015F 2016F
Vincom City Towers 108 114 120 127 135 143 151 160
Vincom Park Place 31 33 35 38 41 43 46 49
Vincom Center -1.393 987 1.262 1.575 981 1.048 1.120 1.197
Vincom Financial Tower 509 0 0 0 0 0 0 0
Eden A -800 -1.500 -1.680 892 1.077 1.241 1.450 1,549
Royal City 490 724 1.398 2.255 325 423 504 539
Eco City -322 -745 -609 -113 1.623 3.544 8.558 4,027
Viettronics -46 2 218 807 177 228 265 285
Téng dong tién thuan -1.422 -385 744 5.582 4.358 6.670 12.094 7.805

Nguédn: VCSC du bao; cac dw an duoc té dam la cac duw én cé dong tién vé tan

Tuy nhién, b4t lgi clia cac dw an TTTM/van phong la ching ddi hdi vén dau tw ban dau rat
I&n va chi dau tw khong thé huy déng vén tir ngudi mua/khach hang. Vi thé, cong ty dang
chuyén huwéng sang phan khic nha & dan cw nhdm gidm bét cac yéu cau vé vén dau tw
ban dau bang cach thu hut khach mua nha sé chi phi véi cong ty. Cac dw an nhuw Royal City
va Eco City la dién hinh cta hinh thirc nay. Nh& dia thé thuan loi, thwong hiéu uy tin va kha
nang thuwong lwong tét, Royal city da thu hut déng ddo ngwdi mua ngay ca khi cong ty dat
ra nhitng diéu kién nghiém ngat lién quan dén qua trinh d&t coc. Chung tdi tinh rang dbi voi
dw an Royal City thi tlr nay cho dén khi dw an hoan thanh VIC sé& khong can phai dau tw
thém vén nho tan dung dwoc ngudn vén gép clia khach hang.

Dinh gia

Dinh gia theo phwong phap téng cac gia tri thanh phan (SOTP) trén co’

s& mé hinh chiét khau dong tién thuan - Free Cash Flow to Firm (FCFF)
Véi phwong phap SOTP, chung t6i dinh gia VIC bang cach tdng hop két qua dinh gia cla
tirng dw an hay cac cong ty con. D& dinh gia cac cong ty con, ching t6i 4p dung mé hinh
FCFF dé xac dinh gia tri cong ty dwa trén dong tién thuan ma dy an/céng ty dé mang vé.
Chung téi dinh gia tirng dw an riéng biét chir khéng ap dung mé hinh dinh gia FCFF cho
dong tién hop nhat ctia toan céng ty vi rii ro cta tirng céng ty con rat khac nhau tuy thudc
vao tirng phan khuc san phém, quy mo cla dy an va tién do xay dwng hién tai. Chung toéi
chon phwong phap chiét khdu dong tién (Discounted Cash Flow) thay vi phwong phap gia
tri tai san rong (Net Asset Value) hay cac phwong phap khac vi nhiéu dw an cla VIC ¢
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dong tién vo tan, chir khong két thic vao méot ndm nhét dinh nhw da sé cac cong ty BDS
khac. Trong nhitng trwéng hop nay, phwong phép chiét khu dong tién thwéng cho gia tri
chinh xac hon nhitng phwong phap khac va gidp cac c¢d déng cé cai nhin rd rang hon vé
dong tién thuan, hay chinh xac hon 1a mirc lgi nhuan tiém nang ma ho c6 thé nhan duoc.
Chung tdi cling wu tién cho mé hinh FCFF hon FCFE (Free Cash Flow to Equity) do thiéu
théng tin chi tiét lién quan dén no cla tirng dw an/cong ty con.

Nhirng gia dinh chung

Bang 6. Nhirng gia dinh chung trong mé hinh dinh gia

Nam cubi cung 2017 1a ndm ma loi

Thoi gian dw bao 2010-2017 nhuan va dong tién 6n dinh lau dai
Ty & tang gia mbi nam Théi gian dw bao  Giai doan 6n dinh

Trung tdm thwong mai 7% 5%

Van phong cho thué 3% 3%

Can hd 7% 5%
Chi phi hoat déng (USD/m2/théng)

Trung tdm thwong mai 11-12

Van phodng cho thué 56

. Ap dung cho cac dy an van phong

Th&i han khau hao (nam) 48-50 hoac trung tdm thwong mai
Capex

3 nam dau 1% Doanh thu (theo théng Ié quéc té)

Nhirng nadm sau 2% Doanh thu (theo théng I& quéc té)
Gi4 ban/ cho thué Khong bao gdm thué VAT

Nguén: VCSC

Gia dinh riéng cho tirng dw an va dw bao dong tién

Vincom City Towers va Vincom Park Place

Hai dw an nay déu da hoat dong hét cong suét. Tai VCT, ty I& cho thué dbi véi dién tich mat
bang kinh doanh trung tam thwong mai dat 98% va ty & cho thué déi véi dién tich danh cho
van phong la 90% trong khi ty 1& cho thué dbi véi dién tich méat bang kinh doanh trung tam
thwong mai tai VPP ciing dat 99%. Do vay, 2 dy an nay khé c6 thé ting doanh thu trir khi
gia cho thué tang. Tuy nhién, trong nam 2010, chung téi dw béo VCT c¢6 thé dat doanh thu
khoang 300 ty ddng, tang 16% so v&i nam 2009 nhé sw déng gép doanh thu cia hoat déng
cho thué quéng cao.

Ty suét loi nhuan gop bién ctia VCT va VPP trong nam 2010 dw kién sé& dat 81% va 63,3% .
Déi vé&i hai dw an dang hoat ddng nay, rii ro s& kha nhd va vi thé chung tdi ap dung ty 1é
chiét khau (WACC) l1a 15%.

Bang 7. Cac yéu td diu vao va gia dinh cho Vincom City Tower

. Ty lé cho Phi dich vu
Chi tiét 5 thué
Trung tdm thuwong mai 23.448 18.233 98% 36 5
Van phong 39.278 15.950 90% 31 5

www.vesc.com.vn | VCSC<GO> VIET CAPITAL SECURITIES | 16



Viet Capital
ietCapita

Securities

Thr ba, 28-09 -2010 VINCOM - VIC

Bang 8. D bao dong tién va két qua dinh gia ciia Vincom City Tower
Dw bao dong tien
ty dong 2009A 2010F 2011F 2012F | 2013F 2014F 2015F 2016F 2017F

EBIT sau thué 97 87 93 99 106 114 122 130 139
Cong Khéu hao 15 15 15 15 15 15 15 15 15
Trir Capex 6 6 6 6 6 6 6 6 6

FCFF 118 108 114 120 127 135 143 151 160

FCFF cta VIC 118 108 114 120 127 135 143 151 160

Ty lé chiét khau 5% 15% 15% 15% 15% 15% 15% 15%

Hién gia thuan cla

FCFF 94 86 79 73 67 62 57 52

Gia tri nam 2017

vé sau 1.682

Hién gia thuan cla

gia tri nay 550

Gia tri VCT 1.119

Bang 9. Cac yéu td dau vao va gia dinh cho Vincom Park Place

Phi dich vu
Chi tiét
Trung tdm
thwong mai 13.664 10.966 99% 39 5

Bang 10. Dw bao dong

Dw bao dong tién

(ty dong) 2014 2015 2016

EBIT sau thué 9 35 37 40 43 46 49 52 56
Coéng Khau hao 2 6 6 6 6 6 6 6 6
Trir Capex 1 1 1 2 3 3 3 3

FCFF 10 42 45 47 51 54 58 61 65

FCFF cuta VIC 8 31 33 35 38 4 43 46 49

Ty lé chiét khau 15% 15% 15% 15% 15% 15% 15% 15%

Hién gia thuan cla

FCFF 27 25 23 22 20 19 17 16

Gié tri nam 2017

vé sau 510

Hién gia thuan cla

gia tri nay 167

Téng gia tri 336
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Vincom Financial Tower (VFT)

Hinh 2. Cac dw an cua Vincom tai TP H6 Chi Minh
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Ngudn: Google map, VCSC téng hop

Toa lac trén dwdng Nguyén Céng Tri trong khu phd tai chinh ctia quan 1 TP HS Chi Minh,
Vincom Financial Tower c6 vi tri thich hop dé xay dwng cao éc van phong. Tuy nhién, nhw
chung toi da dé cap & trén, phan khic nay dang trai qua giai doan khé khan khi rat nhiéu
cao 6c van phong sap di vao hoat dong trong khi nhu ciu gidm do bi anh hwéng cla suy
thodi kinh t&. Ngoai ra, Vincom Financial Tower con gép phai sw canh tranh rat I&n t cao
6c cao nhét thanh phé la Financial Tower do Bitexco xay dwng, chi cach Vincom Financial
Tower moét vai khu phd. Financial Tower cla Bitexco dy kién sé& cung cap mét lwong 16n
mét bang van phong khi hoan thanh, dy kién la trong thang 11/2010 va ciing la ltc Vincom
Tower hoan thanh. Cé thé vi ly do nay ma VIC da bat dau thwong lwong véi mot sb ddi tac
dé chuyén nhuwong toan bd dw an khi hoan tat. Chung t6i cho rang day la mot quyét dinh
sang subt vi VIC con cé nhiéu dy an khac cé kha ndng sinh loi cao hon VFT dé dau tw.
Néu chuyén nhuwong toan bd dw an va nhan tién ngay, VIC cé thé tang hiéu qua tai chinh
trong nhirng ndm t&i thay vi van thu ddng che thj trwérng cho thué van phong héi phuc.

Bang 11. Cac yéu té dau vao va gia
dinh cho Vincom Financial Tower

Dién tich dat (m?) 2.146
GFA (m?) 25.252
NLA (m?) 21.464
Téng vén dau tw (ty ddng) 421
Gia (USD/m%/thang) 28
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Bang 12. Dy bao déng tién va dinh gia Vincom Financial Tower
Dw bao dong tién

ty dong 2011 2012 2013 2014
Déng tién ra 321 1 1 2 4 4 5 5
Vén dau tw ban dau 321
Capex 1 1 2 4 4 5 5
Dong tién vao 0 49 79 104 120 128 137 146
EBIT sau thué 40 71 95 111 119 128 137
Khéu hao 9 9 9 9 9 9 9
S6 dw tién -321 48 78 102 116 124 132 141
FCFF cua VIC -257 38 62 82 92 99 106 113
Ty lé chiét khau 15% 15% 15% 15% 15% 15% 15% 15%
Hién gia thuan cla
FCFF -223 29 41 47 46 43 40 37
Gia tri nam 2017 vé sau 1187
Hién gia thuan cla gia
tri nay 388
Téng gia tri 447

Gia tri VIC thu dwoc tir VFT la 447 ty, va day cling la mc gia ma chung t6i str dung trong
mo6 hinh SOTP. Trén thuc té, mlrc gia tri ndy twong rng véi gia ban khoang 48 triéu
ddng/m2 GFA, gan béng gia chuyén nhwong gan day cla cao 6¢c AB Tower & géc dudng
Nguyén Thi Nghia va Pham Héng Thai, Quan 1. B&i vi VIC dang trong nhitng buwéc thwong
lwong cudi clng v&i dbi tac dé hoan tat qua trinh chuyén nhwong, chung téi wéc tinh cong
ty c6 thé hoan tat giao dich nay va ghi nhan lgi nhuan 572 ty trong ndm nay.

Dw phéng Igi nhudn Ty déng
Doanh thu 1,136
GVHB 421
Lgi nhuan gép 715
LN gop cta VIC 572
Loi ich CDTS 143

Vincom Center (VC)

Toa lac ngay khu trung tdm thanh phé va bao boc béi dwérng Lé Thanh Ton, Déng Khéi va
Ly Tw Trong, Vincom Center |a mot dia diém ly twéng dé xay dwng khu cao é¢ phirc hop,
dac biét 1a trung tdm thwong mai. Chi trong vong mét thang ké tir khi khanh thanh vao
thang 05/2010, VC da tang ty |é cho thué dién tich kinh doanh ban 1& 1&n gan 96% mac du
gia thué tai day thudc hang cao nhat TP H& Chi Minh hién nay, tir 35-250 USD/m?/thang.
Chung t6i giad dinh gia thué trung binh la 77USD/m2/théng trong mé hinh tinh toan.

Dién tich danh cho kinh doanh ban I& ctia VIC van con 2 tang tréng dé dy phong cho nhirng
déi twong thué déc biét, co thé 1a rap chiéu phim. Chang tdi ky vong khu vwc nay sé duoc
st dung bat dau t» nam 2011.

www.vesc.com.vn | VCSC<GO> VIET CAPITAL SECURITIES | 19



Viet Capital
ietCapita

Securities

Thr ba, 28-09 -2010 VINCOM - VIC

Tuy nhién, khu virc van phong cho thué khong thwc sy s6i ddng nhw khu TTTM. Chung téi
chwa cap nhat théng tin méi nhéat vé ty 1& cho thué cta khu vic nay nhwng chung toi gia
dinh céng ty c6 thé cho thué 20% trong nra cudi nam nay. K& t» ndm 2011, chang téi ky
vong sw phuc héi manh mé cta ca nén kinh té trong nwéc 1an qubc té co thé giup VIC dat
duoc ty 1é cho thué 60% dbi véi dién tich danh cho van phong va dan dan sé ting 1én 90%
trong ndm cudi 2017.

Ngoai ra Vincom Center hién con cé khoang 70 c&n ho cao cip dang dugc chao ban. Mac
du thi trwéng can hd dang kha am dam nhwng c6 thdng tin cho biét VIC da ban dwoc mot
sb can ho tai day. Chuang téi ky vong cong ty cé thé ban 10% tdng sé c&n ho trong nira cubi
nam 2010 va sé& ban hét vao nam 2013. Can c trén nhirng so sanh cla ching toi v&i cac
khu can hoé cao cap khac trong thanh phd nhuw Avalon, Sailing Tower, Lancaster thi gia cé
thé ban dwoc tai Vincom Center 1a khoédng 7.000 USD/m?.

Bang 13. Cac yéu té dau vao va gia dinh cho Vincom Center

Ty lé cho Phi dich
Vincom Center HCM i
Trung tdm thuwong mai 33.946 96% 77 5
Van phong 63.904 NA 40 5
Can ho 19.880 NA 7,000 NA
Khac 5.489 NA 50 5
Gia dinh cho HBKD 2010 2011 2012 2013 2014 2015 2016 2017
Ty Ié cho thué clha khu
vire van phong 20% 60% 70% 80% 90% 90% 90% 90%

Ty 1& can hd ban dwoc 10% 20% 30% 40% 0% 0% 0% 0%

Bang 14. Dw bao dong tién va dinh gia Vincom Center
Dw bao dong tien

(ty déng) 2011 2012 2013 2014

Dong tién ra 1.700 11 12 13 30 32 34 36
Vén dau tw ban dau 1.700

Capex 11 12 13 30 32 34 36
Dong tién vao 307 997 1.273 1.588 1.010 1.080 1.154 1.234
EBIT sau thué 273 928 1.204 1.518 941 1.010 1.084 1.164
Khéu hao 35 70 70 70 70 70 70 70
S6 dw tién -1.393 987 1.262 1.575 981 1.048 1.120 1.197
FCFF cua VIC -1.393 987 1.262 1.575 981 1.048 1.120 1.197
Ty |& chiét khéu 15% 15% 15% 15% 15% 15% 15% 15%
Hién gia thuan cua

FCFF . -1.211 746 829 900 488 453 421 391
Gia tri nam 2017 vé

sau 12.571
Hién gia thuan cla

gia tri nay 4.110
Téng gia tri 7.128
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Eden A

Eden A ndm bén canh Vincom Center va cling ngay khu trung tam thanh phé véi vi tri thuan
loi hon ca Vincom Center. VIC da bat dau giai phong mat bang clia khu vuc nay va cong ty
hy vong cé thé hoan thanh viéc nay vao cubi ndm nay. Dw an nay dwoc thiét ké dé xay
dwng mot khach san 5 sao cung v&i mot trung tam thwong mai. V&i GFA wéc tinh khoédng
32.025 m?, khach san nay sé cung cap khodng 578 phong va cé 1& 1a khach san 5 sao 16n
nhét tai thanh phé H6 Chi Minh.

Bang 15. Di¥ liéu dau vao cua Eden A

) Phi dich
Muc dich GFA (m2) NLA (m2) Séphong  Gia (USD) vu (USD)
TTT™M 45.825 38.951 NA 90 5
Khach san 32.025 27.221 578 280 NA

Céc gia dinh trong mé hinh dinh gia cho Eden A twong déi gidng véi Vincom Center & phan
trung tdm thwong mai. Riéng phan khach san, ching t6i nght rang VIC c6 thé c6 2 lwa chon
la thué nha diéu hanh chuyén nghiép dé quan ly khach san nay hoac 1a ban han ca khach
san. Chung téi thién vé phwong an 2 nhiéu hon vi hién tai VIC con kha nhiéu dw an trong
danh muc chua trién khai. Viéc ban khach san nay sé giup VIC thu vé lwong tién can thiét
dé trién khai cac dw &n con lai nay, tlr d6 lam cho gia tri cong ty tdng cao hon. Du vay,
chung t6i van tinh toan gia tri cong ty theo phwong phap dong tién vi thiéu cac théng tin
dang tin cay dé lam co s& cho phwong phap dinh gia so sanh. T4t nhién VIC sé& lwa chon
phwong phép ti wu hon gitra 2 cach nay, va néu cong ty quyét dinh ban, gia tri ban duwoc
nhiéu kha nang sé cao hon mlrc gia ma chung téi dang tinh toan & day.

Gia dinh rang ngoai doanh thu tr cho thué phong, VIC cé thé dat dwoc mirc 30% doanh thu
bd sung tir cac dich vu di kém khac nhw an uéng, dich vu phong. Phi quan ly danh cho nha
diéu hanh 1a 3% va phi khen thuwéng la 20% lgi nhuan gop theo théng 1é hién nay.

Tbng chi phi xay dwng cta Eden A ciing twong dbéi giébng véi Vincom Center, dy kién
khoang 4.200 ty déng. Vi day la moét dy an méi viva dwoc khéi dong trong thdi gian gan day
nén chung téi ap dung ty lé chiét khdu 20% (WACC) dé bu dap rai ro.

Bang 16. Cac gia thiét cho Eden A

Gia dinh 2010 2011 2012 2013 2014 2015 2016 2017
Doanh thu dich vu 30% 30% 30% 30% 30%
Phi quén ly khach san 3% 3% 3% 3% 3%
Phi thuwédng 20% 20% 20% 20% 20%
Thué suét 25% 25% 25% 25% 25%
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Bang 17. Dw bao dong tién va dinh gia Eden A
Dw bao dong tién

(ty dong)

Dong tién ra -800 -1.500 -1.680 16 20 23 54 57
Vén dau tw ban dau -800 -1.500 -1.680
Capex 16 20 23 54 57
Dong tién vao 0 0 0 876 1.057 1.218 1.396  1.492
EBIT sau thué 789 970 1.131 1309 1.405
Khéu hao 87 87 87 87 87
S6 dw tién -800 -1.500 -1.680 892 1.077 1.241 1.450 1.549
FCFF cuta VIC -800 -1.500 -1.680 892 1.077 1241 1450 1.549
Ty I& chiét khau 20%  20%  20%  20%  20%  20%  20% = 20%
Hién gia thuan cla
FCFF ) 667 -1.042  -972 430 433 416 405 360
Gia tri nam 2017 vé
sau 16.266
Hién gia thuan cla
gia tri nay 3.783
Téng gia tri 3.146

Royal City

N&m vé phia Tay Nam ctia Ha Ndi, tiép giap v&i dwong Nguyén Trai, séng T6 Lich va khu
vwe dan cw cla phuong Thwong Dinh, Royal City 14 diém hen cta nhiéu truc dwdng giao
théng huyét mach. Vi tri chién lwoc cia dy an nay rat thuan loi dé di chuyén dén khu trung
tam hién nay & quan Hoan Kiém va dén cac khu vwc méi & phia Tay Ha Néi. Royal City cé
tdng dién tich dat 12ha va wéc tinh sé& cung cap 4.700 can hd cho thi trwdng. Trong thang
6/2010, VIC da khéi dong giai doan dau tién mé& ban 1.400 can ho, twong ng 30% téng
quy mé dy &n va cac cdn hd nay da nhanh chéng dwoc ban hét trong mot thi gian ngan.

Chung t6i wéce tinh VIC sé tiép tuc ban thém 30% sb cin ho trong nam 2011, 30% trong
nam 2012 va 10% con lai vao nam 2013 khi dw an dy kién sé& hoan tat.

Chung tdi chwa c6 thong tin chdc chén vé viéc cong ty sé ghi nhan doanh thu tir viéc ban
can hd nhw thé ndo, nhung cé thé doanh thu nay chi dwoc ghi nhan sau khi ban hét vao
nam 2013 khi giao nha vi cong ty da &p dung chuan muc ké toan IFRS tir nam 2010.

Bang 18. Cac yéu t6 dau vao va gia dinh cho Royal City

’ , Gia Phi dich
Chi tiet Dién tich dat GFA (m2) (USD) vu (USD)
Can hd 33.113 668.410 568.149 2,000
Trung tdm thuwong mai 45.663 170.000 144.500 27 5
Khu vui choi 76.000 64.600 19 5
Trwdng hoc 16.200 13.770 19 5
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Bang 19. Dw bao dong tién va dinh gia Royal City
Dw bao dong tién

ty dong

Dong tién ra 1.630 2.000 3.000 7.988 827 939 1.042 1.147
Kinh phi dau tw 1.630 2.000 3.000  3.000 0 0 0 0
Capex 15 18 20 44
Chi phi hoat dong 1.043 614 658 705 755
Thué 3946 198 264 317 348

Dong tién vao 2.591 3.420 5.741 12.411 1.464 1.769 2.030 2.203

Tl viéc ban can ho 2.591 3.420 5741 11.715 0 0 0 0

Tt viéc cho thué van

phong + TTTM 695 1.464 1.769 2.030 2.203

S6 duw tién 961 1.420 2.741 4422 637 830 988 1.056

FCFF cua VIC 490 724 1.398 2255 325 423 504 539

Ty lé chiét khau 7% 17% 17% 17% 17% 17% 17% 17%

Hién gia thuan cla

FCFF ) 419 529 873 1204 148 165 168 153

Gia tri nam 2017 vé

sau 5.655

Hién gia thuan cua gia

tri nay 1.611

Téng gia tri 5.269

Eco City

Eco City 1a dw an I&n nhét trong danh muc dau tw ctia VIC cho dén thdi diém nay. Eco City
nam trén dién tich d4t 37ha trwdc day 1a cia Nha may Dét 8/3 trén dwérng Minh Khai, cach
H® Hoan Kiém 5km. Sau khi hoan thanh, dw an nay co thé cung cap 1.407.000 m? GFA dan
cw va 352.726 m? GFA trung tam thwong mai. Hién tai, VIC da giai phong mat bang dwoc
khoang 30% dién tich va dy kién sé& hoan thanh giai doan nay vao gitra nam 2011 dé bat
diu mé ban vao ntra cudi ndm 2011. Tdéng vbn dau tv wéc dat 22.000 ty ddng, mot mirc
dau tw khéng 16, va do d6, ching t6i dw bao dy an sé can it nhat 6 ndm mai cé thé xay
dwng hoan chinh. Vi cé nhiéu ri ro lién quan dén quy md va ciing nhw thoi gian thue hién
dw &n nén chung t6i cho rang dong tién cta dw an nay can phai duwoc chiét khau cao & mirc
WACC 20%.

Bang 20. Cac yéu té dau vao va gia dinh cho Eco City

. Dién tich Phi dich
Chi tie dat GFA (m2) Gia (USD) vu(USD)
Can ho 364.480 1.407.244 1.266.520 1.600 NA
Trung tdm thuwong mai 352.726 299.817 27 5
School 43.239 32.429 19 5
Hospital 60.446 45.335 19 5
Others 43.280 32.460 19 5
Total 364.480 1.906.935
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Bang 21. Dw bao dong tién va dinh gia Eco City

2011 2012

2014

2015

2016

Dong tién ra 594 2,200 3,300 4,744 5362 6,103 7,959 1,704
Kinh phi dau tw 594 594 2.200 3.300 4.400 4.400 4400 2112 0
Chi phi hoat déng 61 110 166 676 153
Thué 283 852 1.537 5172 1.551
Dong tién vao 0 824 2175 4.536 8.359 12.647 23.764 9.141
T viéc ban can

ho 0 824 2175 4.536 7.216 10.249 20.994 6.183
Tr TTTM 1144 2398 2770 2958
S6 dw tién mat -594 1.376 1.125 -208 2.997 6.544 15805 7.436
FCFF cua VIC 322 -745 -609 -113 1.623 3.544 8.558 4.027
Ty lé chiét khau 20% 20% 20% 20% 20% 20% 20% 20%
Hién gia thuan

cta FCFF -268 -517 -352 -54 652 1.187 2.388 936
Gia tri nam 2017

vé sau 31.058
Hién tai thuan cua

gia tri nay 7.223
Téng gia tri 11.195

Viettronics

Viettronics la dw an méi ma VIC vira dau tw gan day. Nam tré

n dwdéng Nguyén Chi Thanh

va gan géc dwdng Chua Lang, cach hd Hoan Kiém 7km, Viettronics la dw an khu cao éc
phirc hop gdm can hd, van phong va trung tdm thwong mai. Tuy nhién, quy mé cua

Viettronics nhé hon nhiéu so véi Royal City va Eco City. Ching

t6i wéc tinh VIC sé phai dau

tw tdng cong 1.855 ty ddng cho dw an nay va NPV du an dat khoang 1.461 ty déng.

Bang 22. Cac yéu t6 dau vao va gia dinh cho Viettronics

Phan b dién tich dat NLA (m2)
Can hd 101.014 90.913
Trung tdm thuwong mai 61.384 55.246
Van phong 6.163 5.547

Phi dich vu
Gia (USD) (USD)
2.000 NA

32 5

23 5
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Bang 23. Dw bao dong tién va dinh gia Viettronics
Dw bao dong tién

ty déngs 2010 2015 2016 2017
Dong tién ra 72 485 557 1.742 287 328 362 389
Kinh phi dau tw 72 485 557 742 0 0 0 0
Chi phi hoat déng 265 200 214 230 246
Thué 734 87 114 133 143
Capex 6 7 8 17
Dong tién vao 0 488 897 3.003 564 685 776 834
Tw viéc ban can ho 0 488 897 3.003 0 0 0 0
T TTTM + vén

phong 564 685 776 834
S6 dw tién mat 72 3 340 1.261 277 357 414 445
FCFF cua VIC -46 2 218 807 177 228 265 285
Ty lé chiét khau 20% 20% 20% 20% 20% 20% 20% 20%
Hién gia thuan cla

FCFF -38 1 126 389 71 76 74 66
Gia tri cudi cung 2.988
Hién gia thuan cua

Gia tri cudi cung 695
Téng gia tri 1.461

Két qua dinh gia SOTP cho ra gia muc tiéu la 70.000 dong

Két qua dinh gia tbng hop cho thay gia tri toan céng ty VIC s& khoang 25.305 ty dong. Khi
tinh gia tri vdn chi s& hivu, chung téi gia st VIC cé thé st dung hét tat ca lwong tién mat
hién c6 va thu hoi hét cac khoan vay khoang 3.580 ty déng tinh dén cudi nam 2009 clia cac
cb dong Ion. No hién tai ctia VIC 13 8.736 ty ddng, trong dé 1.274 ty déng la tir trai phiéu
chuyén dbi véi gia 60.000 ddng/cd phiéu. Theo md hinh dinh gia, gia muc tiéu cta VIC sé la
70.000 ddng/cd phiéu va sé& khong cé nhiéu khac biét nhiéu gitra gia trwdc va sau khi pha
loang (tr chuyén débi trai phiéu).
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Bang 24. Két qua dinh gia SOTP cta VIC (Ty déng)

Gia pha loang
te chuyen doi

trai phieu Gia hién tai
VCT 1.119 1.119
VPP 336 336
VFT 447 447
Vincom Center 7.128 7.128
Eden A 3.146 3.146
Royal 5.269 5.269
Eco 11.195 11.195
Viettronics 1.461 1.461
Tong gia tri cong ty 30.100 30.100
Tién mét 6.056 6.056
Téng no , 7.462 8.736
Loi ich ,cﬁa c6 déng
thiéu so 1.618 1.618
Vén chi s& hiru 27.076 25.802
S6 lwong cb phiéu 389.789.536 368.557.318
Gia c6 phiéu 69.464 70.009

Ngudn: VCSC

Chung t6i cho rang két qua dinh gia con c6 thé tang lén

Chung t6i da than trong trong qua trinh dinh gia va ky vong gia muc tiéu sé con tang thém vi
mot sb ly do. Trwdec tién, chung téi chwa tinh toan dén doanh thu va loi nhuan tr viéc cho
thué bai dau xe cla tirng dy an. Mac du khoan thu nay khac nhau gilra cac dy an nhung
chuing t6i wéc tinh ching cé thé dong gop dén 10% doanh thu. Ngoai ra, ching téi cho rang
VIC c6 kha nang tiép tuc lam téng gia tri cho cac ¢ dong théng qua viéc phat trién nhiéu dw
an hon trong twong lai nhér d6i ngl quan ly c6 néng lwc cao, thwong hiéu manh, va tiém lyc
tai chinh virng vang. Hién VIC dang c6 3 duy an tiém nang dw dinh sé trién khai 1a Vincom
Hai Phong Plaza, Vincom Village va Long Bién. Ngoai ra, cong ty con du dinh cong bd thém
mot sd dw an vao cudi ndm nay. Vincom Village va Long Bién la 2 dw &n rat Ién nam &
quan Long Bién, Ha Noi, bén kia séng Hong. Téng dién tich cGa hai dw an nay chiém hon
670ha, ndm trén mot khu dat Ién thich hop dé phat trién thanh khu dé thi mai. V&i ké hoach
mé& réng ra khdi khu vie trung tm va chuyén hwéng sang phan khic khach hang thap hon
thi hai dw an nay chinh la minh chirng cho bwéc di chién lwoc cta VIC. Tuy nhién, vi cac
dw an qua Ién va chua thé trién khai ngay trong twong lai gan nén ching t6i chua dwa cac
dw an nay vao moé hinh dinh gia. Chung t6i s& xem xét bd sung thém gia tri clia dw an nay
vao mé hinh dinh gia khi nao cé thém théng tin cho thay VIC chéc chén sé thyc hién cac dw
an va ty Ié thanh cong cao.

Nhirng rudi ro can xem xét: kha ning thanh toan va xung dét lgi ich

Trong mé hinh dinh gia, chung téi da gia dinh VIC sé c6 thé thu hdi tht ca cac khoan vay
clia cac cb dong lén co gia tri khoang 3.580 ty dong, twong dwong 13% vdn chd sé& hiru.
Néu sb tién nay khéng dwoc thu hdi chac chan sé& lam &nh hwdng dén két qua dinh gia
cong ty. Tuy nhién, ching ti nght rang rdi ro nay thap vi VIC da cam két sé& gidm va thu hdi
tat c& cac khoan vay dé tap trung vao hoat déng kinh doanh chinh ké tir dot phat hanh trai
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phiéu quéc t& ndm 2009. Mat khac, trong thoi gian gan day tinh minh bach trong hoat déng
kinh doanh cla VIC ngay cang duwgc nang cao véi nhiéu hoat dong quan hé véi cac nha
dau tw va chuan bj niém yét tai Singapore. Vi vay, theo quan diém cla ching tdi, rdi ro lién
quan dén hoat ddong quan tri doanh nghiép van cé ton tai nhuwng dang giam dan.

M@t rdi ro dang chu y hon clia VIC 1a kha néng thanh toan. Ty s6 No/Vén chi s& hivu hién
nay cta VIC la 436% theo sb liéu cubi nam 2009, mirc cao nhat trong nganh. Mac du cong
ty ¢ dong tién &n dinh tir cac dw an dang hoat dong cung mdi quan hé tét véi cac bén cho
vay, nhwng chung t6i lo ngai rdng néu tinh hinh thj trwéng dién bién xau ngoai dw kién VIC
s& gap tr® ngai I&n vé thanh toan. Trén thyc té, ching téi wéc tinh hé sb kha nang tra chi
i vay cuta VIC chi dat 85% trong ndm 2010, trwéc khi co thé tang 1én 129% va 182% vao
nam 2011 va 2012. Mat khac, VIC sé& phai déi mat véi ap lwc thanh toan trong ndm 2012 khi
mot sé khoan ng’ dén han. Chung tdi wéc tinh cong ty sé phai tra 4.322 ty ddng no dén han
trong nam nay trong khi dong tién ti» hoat déng kinh doanh chi dat khoang dong 774 ty. Tuy
nhién, VIC c6 thé sé& ddo ng v&i ngan hang dé chi tra cho cac khoan vay nay vi bat dau tir
nam 2013 dong tién co thé tang Ién dang ké.

Bang 25. VIC sé gap phai van dé thanh khoan néu khéng vay dwgc cac khoan vay
moi

Lwu chuyén tién té dw phéng (Ty dong 2010F 2011F  2012F 2013F
Tién dau ki 2772 2.707 2.365 (1.287)
Tién tir hoat déng kinh doanh/dau tw (1.422) (385) 744  5.582
Vincom City Towers 108 114 120 127
Vincom Park Place 31 33 35 38
Vincom Center (1.393) 987 1.262 1,575
Vincom Financial Tower 509 0 0 0
Eden A (800) (1.500) (1.680) 892
Royal City 490 724 1.398 2,255
Eco City (322) (745) (609) (113)
Viettronics (46) 2 218 807
Tién tr hoat dong tai chinh 1.357 43 (4.396) (2.890)
Tra ng vay 0 0 (4.322) (2,000)
Thu nhap li rong (652) (782) (714) (338)
Vay trong ki 1.000 0 0 0
Thu tlr cho vay ndi bo 1.193 1.193 1.193 0
Tra cb tire 184 369 553 553
Dong tién thuan trong ki (65) (342) (3.652) 2.691
Tién cudi ki 2.707 2.365 (1.287) 1.404

Ngudn: VCSC dy phéng, Chu thich: tién cudi nam 2012 am mét khoan la 1.287 ty do ching t6i da loai bé khoan
vay ma VIC phai thuc hién dé bu vao thiéu hut nay.
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Phu luc

Vincom City Towers (Ty dong)

Dw phong KQKD 2010
Doanh thu 300 321 343 368 393 421 450 482
LN gop 243 260 278 298 319 341 365 391
Chi phi quan ly 128 137 146 156 167 179 191 205
EBIT 116 124 132 142 152 162 173 186
LNTT 116 124 132 142 152 162 173 186
Thué 29 31 33 35 38 41 43 46
LNST 87 93 99 106 114 122 130 139

Vincom Park Place (Ty dong)

Dw phéng KQKD 2010

Doanh thu 98 105 113 121 129 138 148 158
LN gop 62 67 71 76 82 87 93 100
Chi phi quan ly 16 17 18 19 21 22 24 25
EBIT 46 50 53 57 61 65 70 75
LNTT 58 61 65 68 72 77 81 86

Thué 15 15 16 17 18 19 20 22
LNST 43 46 48 51 54 57 61 64

Loi ich CDTS 11 12 12 13 14 15 16 16
LNST céng ty me 32 34 36 38 40 43 45 48

Vincom Center (Ty dong)

Dw phéng KQKD

Doanh thu 604 1.683 2.157 2.684 1.562 1.672 1.789 1.914
TTT™M 271 652 698 746 799 855 914 978
VP 69 405 487 573 690 738 790 845
Can hé 264 566 908 1.296 0 0 0 0
Khac 60 64 69 74 79 85 90
GVHB 226 424 523 622 295 311 328 346
LN Gop 379 1.259 1.634 2.062 1.267 1.361 1.461 1.568
Chi phi quan ly 10 11 11 12 13 14 15 16
Hoa héng ban can ho 5 11 18 26 0 0 0 0
EBIT 363 1.237 1.605 2.024 1.254 1.347 1.446 1.552
LNTT 363 1.237 1.605 2.024 1.254 1347 1.446 1.552
Thué 91 309 401 506 314 337 361 388
LNST 273 928 1.204 1.518 941 1.010 1.084 1.164
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Eden A (Ty déng)
Dw phéng KQKD 2010 2011 2012 2013 2014 2015 2016 2017
Doanh thu 1.599 1.955 2.296 2.676 2.863
TTT™ 883 998 1.067 1.142 1.222
VP 0 0 0 0 0
Khach san 716 957 1.229 1.534 1.641
GVHB 441 519 607 705 748
TTT™ 154 164 176 188 201
VP 0 0 0 0 0
Khach san 200 268 344 430 460
Khau hao 87 87 87 87 87
LN Gop 1.158 1.435 1.689 1.971 2.115
Phi thwdng nha quan ly 96 131 170 214 229
Chi phi quan ly 10 11 11 12 13
EBIT 1.052 1.294 1508 1.745 1.873
LNTT 1.052 1.294 1508 1.745 1.873
Thué 263 323 377 436 468
LNST 789 970 1.131 1.309 1.405

Royal City (Ty dong)

Dw phéng KQKD 2010 2011 2012 2013 2014 2015 2016 2017
Doanh thu 24163 1.464 1.769 2.030 2.203
Can hé 23.467 0 0
TTTM + VP + Trudng hoc 695 1.464 1.769 2.030 2.203
GVHB 7.891 648 690 734 781
LN Gop 16.271 816 1.079 1.296 1.421
Can hd 16.158 0 0 0 0
TTTM + VP + Trudng hoc 872 1.135 1.352 1.477
Chi phi quan ly 20 22 24 27 29
Hoa héng ban can ho 469 0 0 0 0
EBIT 15.782 794 1.055 1.269 1.392
LNTT 15.782 794 1.055 1.269 1.392
Thué 3.946 198 264 317 348
LNST 11.837 595 791 952 1.044
Loi ich CDTS 5.800 292 388 466 512
LNST céng ty me 6.037 304 404 486 532
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Eco City (Ty déng)

Dw phong KQKD 2009 2010 2011 2012 2013 2014 2015 2016 2017
Doanh thu 2.060 6.614 10.616 36.450 10.462
Can ho 2.060 4.408 7.075 32450 6.183
TTT™M 1731 2778 3.138 3.358
Khac 475 763 861 922
GVHB 869 3.097 4.302 15.088 4.104
LN Gop 1191 3.518 6.314 21.362 6.358
Can ho 1.191 2549 4.092 18.767 3.576
TTT™M 746 1724 2010 2.150
Khac 310 586 673 720

Chi phi quan ly 20 22 24 27 29
Hoa héng ban c&n ho 41 88 142 649 124
EBIT 1.130 3.407 6.149 20.686 6.205
LNTT 1.130 3.407 6.149 20.686 6.205
Thué 283 852 1537 5172 1.551
LNST 848 2556 4.611 15.515 4.654
Loi ich CDTS 389 1.172 2114 7113 2134
LNST Céng ty me 459 1.384 2497 8.401 2.520

Viettronics (Ty dong)

Dw phéng KQKD 2010 2011 2012 2013 2014 2015 2016 2017
Doanh thu 4.359 564 685 776 834
Can ho 3.899 0
TTTM + VP 460 564 685 776 834
GVHB 1.334 205 219 233 248
LN Gép 3.025 358 466 543 585
Can ho 2.758 0 0 0 0
TTTM + VP 282 374 482 559 601
Chi phi quan ly 10 10 11 12 13
Hoa héng ban c&n hd 78 0 0 0 0
EBIT 2.937 348 455 531 572
LNTT 2.937 348 455 531 572
Thué 734 87 114 133 143
LNST 2.203 261 341 399 429
Loi ich CBTS 793 94 123 143 154
LNST Céng ty me 286 34 218 255 275
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Dinh nghia cac khuyén nghij

Cb phiéu dwoc chung toi danh gia cao. Ky vong loi nhuan dau tw dat

AL 20%/nam hoac hon, v&i it rdi ro gidm gia

GIT C6 phiéu theo chung t6i da dwoc dinh gia hop ly. Ky vong loi nhuan dau tw
dat dw&i 20%/nam nhwng rdi ro gidm gia khdng cao.

BAN C6 phiéu khoéng duwoc chung t6i danh gia cao. Ky vong loi nhuan dau tw thap

véi nhiéu rdi ro giam gia.

Lich str cac khuyén nghi

Ngay Khuyén nghi Gia déng clra Gia muc tiéu
28/09/2010 Nam gidr 60.000 ddng 70.000 ddng

Khuyén cao

Bé&o céo nay dwoc viét va phat hanh b&i Céng ty Cd phan Chirng khoan Ban Viét. Bao cao
nay dwoc viét dua trén ngudn thdng tin dang tin cay vao thoi diém cong bd. Cong ty Co
phan Chirng khoan Ban Viét khong chiu trach nhiém vé d6 chinh xac cta nhirng théng tin
nay. Quan diém, dy bao va nhirng wéc lwong trong bao cao nay chi thé hién y kién cla tac
gia tai thoi diém phat hanh. Nhirtng quan diém nay khong thé hién quan diém chung cuda
Coéng ty Cb phan Chirng khoan Ban Viét va cé thé thay ddi ma khong can théng bao trwéce.
Bé&o céo nay chi nhdm muc dich cung cap théng tin cho céc té chirc dau tw cling nhw cac
nha dau tw ca nhan ctia Cong ty c6 phan chirng khoan Ban Viét va khéng mang tinh chét
mdi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Quyét
dinh cta nha dau tv nén dwa vao nhirng sw tw van doc lap va thich hop véi tinh hinh tai
chinh ciing nhw muc tiéu dau tw riéng biét. Bao céo nay khéng dwoc phép sao chép, tai tao,
phat hanh va phan phdi véi bat ky muc dich nao néu khéng duoc sy chap thuan bang van
ban ctia Cong ty Cé phan Chirng khoan Ban Viét. Xin vui long ghi ré ngudn trich dan néu
st dung cac thong tin trong bao cao nay.

PHONG PHAN TiCH - CONG TY CO PHAN CHU’'NG KHOAN BAN VIET
67 Ham Nghi, Quan 1, TPHCM, Viét Nam

Tel: (84 8) 3914 3588 | Fax: (84 8) 3914 3209

http://www.vcsc.com.vn
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