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NGAY NIEM YET
01/10/2010

Bdng 2: M4t sé chi sé tai
chinh

Bdng 1: Théng tin chung

CHIi SO

BV 10,803 d

EPS du kién 1,465 d

Tén phap dinh:

Tén quoc té: STOCK COMPANY
Tén viét tit: OCH.JSC

Voén diéu 1¢: 1,000 ty dong

Tru sé chinh:

Dién thoai: (84 —4) 3772 6909
Fax: (84 —4) 3772 6908
Website www.oceanhospitality.vn

CTCP Khéch sang va Dich vu Pai Duong
OCEAN HOSPITALITY & SERVICE JOINT

S6 4 Lang Ha, Thanh Cong, Ba Dinh, Ha Noi

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH 2010 - 2015

Nguan: Bdn céo bach Cong ty cé phan Khéch sgn va Dich vu Pai Dirong

Bdng 3: Cac chi tiéu tai chinh co ban nam 2008 — Q1/2010

2008 2009 6 thang nam
2010
TTS (ty dong) 966.890 674.810 1,039.500
DTT (ty dong) 27.652 169.870 159.961
LNST (ty dong) 0.084 10.012 60.168
Cb tire/ VDL 3.55% 80% 10%

Nguén: Bdn céo bach Cong ty cé phan Khéch sgn va Dich vu BPai Dirong

Bdng 4: M4t sé chi tiéu ké hoach 2010 - 2015

2010 2012 2013 2014 2015

VDL(ty 1,000 1,000 1,000 1,000 1,000
dong)
TDT(ty 22256 46851 62158 1,243.60 1,497.05 1,734.35
dong)
LNST(ty 122.12 214.62  311.37 630.22 77115  916.52
dong)

0, 0, 0, 0, 0,
LNST/TDT 2% 50% 51% 52% 53%

0, 0, 0, 0, 0,
R 31% 63% 77% 92%
Cod 10% 15% 20% 30% 30% 30%
tére/VPL

Nguén: Ban céo bach Cong ty c6 phan Khach san va Dich vu Pai Dwong
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LICH SU HINH THANH  Cong ty C6 phan Khéch san va Dich vy Dai Duong trudc day 1a Cong ty CP Xay
dung — Thuong mai Bao Long, dwoc thanh 1ap theo Gidy chiing nhan ding ky
kinh doanh s6 0800338870 do S¢ Ké hoach va Pau tu tinh Hai Duong cap lan
dau ngay 24/07/2006, dang ky thay doi lan 7 ngay 23/08/2010 do S¢ ké hoach va
Pau tu thanh phd Ha Noi cép.

Bdng 5: Qua trinh ting von diéu |¢é ciia Cong ty

Thoigian  Vén diéu 18 Vén thuc Gia tri Phwong thic

dang ky gop ting  von
thuc gop
24/7/2006  10.000 10.000 G6p vén ban dau
18/12/2009  530.000 530.000 520.000 Ph cho ¢b dong
hiégn hitu va cb
dong chién luoc
05/01/2010  750.000 750.000 230.000 PH cho cb dong
hién hitu
22/7/2010 1,000.000 1,000.000 250.000 PH cho cb dong
hién hiu

Nguon: Ban céo bach Cong ty c6 phan Khach san va Dich vu Bai Duwong
Danh sach céc cong ty con cia OCH:
- Cong ty C6 phan Sai Gon — Givral
- Cong ty C6 phan Dich vy hd trg va Phét trién dau tu
LINH vUC KINH Nganh nghé kinh doanh chinh
DOANH - Pau tu va xay dung ha ting, nha &, van phong, nha xudng, kho bai

- Thiét ké ky thuat (khong bao gdom thiét ké cong trinh va thiét ké quy
hoach xay dung)

Tu vén lap dung &n xay dung cac cdng trinh cdng nghiép, nha & va cong
trinh cbng cong

Cho thué nha xudng, van phong, nha ¢ va kho bai;

Dai ly gui mua, mua ban hang hoa

Kinh doanh dich vu khéch san, an udng, giai khat

Kinh doanh bit dong san

Kinh doanh dich vu quan ly bit dong san
San xuét va ché bién thuc pham

- Mua ban luong thyuc, thyc pham
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CO CAU CO PONG

TRIEN VONG NGANH

Biéu dé 1: Co ciu cé dong dén ngay 09/09/2010

i

Nguon: Bdn céo bach Cong ty cé phan Khéch san va Dich vu Bai Dirong

Bdng 6: Danh sach cé déng nim giir trén 5% vén cé phdn tinh dén ngay
09/09/2010

STT Tén Giatrivongop Ty Ié von gop
1 CTCP Tap doan Dai 750.000 5%
Duong

Nguon: Ban céo bach Cong ty c6 phan Khach san va Dich vu Bai Duwong
Bdng 7: Danh sach cé dong sdng ldp tinh dén ngay 09/09/2010

STT Tén Vén gop S6 c6 phan Ty 1é gop
theo gié tri
1 Nguyén Thi Lan 33.254 3,325,471 3.33%
2 Hb Vinh Hoang 31.777 3,177,745 3.18%
3 Ha Trong Nam 29.374 2,973,359 2.94%
Tong cong 94.406 9,440,575 9.44%

Nguon: Ban céo bach Cong ty c6 phan Khach san va Dich vu Bai Duwong

Nganh du lich

Trong nhitng ndm gan day, nganh du lich Viét Nam c6 nhitng buéc phat trién
dang ké thé hién qua lwong khéach du lich gia tang lién tuc. Theo bdo céo cua
Téng cuc du lich Viét Nam du bao, sé luong khéch du lich quéc té vao Viét Nam
14 4.5 — 4.6 triéu luot, tang 12% so vai nam 2009; doanh thu tir du lich s€ dat 18
— 19 ty USD nam 2020.

Nganh bdt dgng sin du lich

Bat dong san du lich 12 mot mé hinh kinh doanh méi tai Viét Nam nhung dang
duoc ky vong 1a nganh c6 tiém ning ting truong tét va tré thanh mot trong
nhitng linh vuc miii nhon cho thi truong dia 6c.

Nganh san xudt kinh doanh thuc pham

Khi chét luong cudc sdng da duoc cai thién nhiéu, nhu cau vé thuc pham cé gia
tri cao dan ting cao. Pap tmg dugc méi lo vé an toan thyc pham lai dang dang,
tién dung phu hop voi 16i séng hién dai, thuc pham bd sung dang ngay cang
dugc nguoi tieu dung st dung va wa chugng nhiéu hon.

Thang 10 - 2010 [4]



HOAT
DOANH

PONG

KINH  Sdn pham dich vu chinh
- Kinh doanh dich vu khach san
- Kinh doanh lix hanh néi dia, quéc té
- Tu vén dau tu, st dung ca ngudn tai chinh
- Tu vén té chuc duy &n, dich vu 1ap du &n quy hoach, phat trién cac du an
dau tu

- Khai thac kinh doanh co s& ha ting khu céng nghiép

Biéu do 2: Co ciu doanh thu qua cdc nam

Don vi: Ty dong

1364
—

1200 | o83

Binbit  Chothué Kinhdoanh Sanlip mit Hoatding Thunhip
digng san batddng banhkeo va hang tai chinh khac
diu san dau tw dd uing

H2008 ®m2009 =6 thing 2010

Biéu dé 3: Loi nhugn du kién tir nam 2010 — 2015
LNST(ty dong)

916.52
77115

2010 2011 2012 2013 2014 2018
—4—LNST(t+ ding)

Nguon: Ban céo bach Cong ty c6 phan Khach san va Dich vu Bai Duwong

Doanh thu va lgi nhuan qua cac nam cua OCH tang manh. Hién nay OCH dang
trién khai mot s du an khach san 16n tai cac thanh phé 16n trén ca nudc, do do
OCH chua ¢6 doanh thu tir hoat dong nay, ma mai chi cé doanh thu tir hoat déng
dau tu bat dong san, cho thué bit dong san dau tw, hoat dong dau tu tai
chinh.v.v...

Loi nhuan 6 thang ddu nam 2010 gap hon 6 14n lgi nhuan ndm 2009 cho thiy tdc
d6 phat trién vuot bac cua OCH. C6 dugce ting truéng vé loi nhuan nhanh chéng
nhu vay 1a do nam 2010, ban duoc mot sé bat dong san, doanh thu 6 thang cua
khoan nay tang 25.65%, trong khi d6 chi phi tir khoan nay giam téi 56%, do do
lgi nhuan 6 thang dau ndm 2010 ting manh so v4i nam 2009

Trong nhitng nam t&i, sau khi hoan thanh hé théng khéach san mang thuong hiéu
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VI THE CONG TY

DU AN

StarCity s& dem lai cho OCH mét ngudn loi nhuan dang ké. OCH con ¢6 y dinh
ma rong hé thong khach san ciia OCH sang cac nudc trén thé gidi.

Téc do tang truong loi nhuan du kién trong tir nam 2010 dén nim 2015 déu dat
murc tang trén 10%.

Bdng 8: M4t sé chi tiéu ciia doanh nghiép ciing nganh nim 2009

OCH VPL NVN DLR
TTS (Ty ddng) 674810 7185714  500.484 191,532
VCSH (Ty ddng)  532.096  1,184.351  191.140 66.218
VDL (Ty ddng) 530.000 1,000,000  106.568 45.000
DTT (Ty déng) 169.870 485.478 109.508 128.399
LNST (Ty ddng) 10.278 70.387 21.654 5.806
LNST/DTT 6.05% 14.50% 19.77% 4.52%
LNST/VDL 1.94% 0.01% 20.32% 12.90%
ROA 1.52% 0.98% 4.33% 3.03%
ROE 1.93% 5.94% 11.33% 8.77%

Nguon: Téng hop

Hién nay trén san niém yét chi c6 VPL la doanh nghiép hoat dong trong linh virc
kinh doanh bat dong san du lich. So véi VPL, OCH c6 quy md nhé hon so voi
doanh nghiép nay. Mic du cac du &n chinh cia OCH s& bat dau hoat dong tur
cudi nam 2010, tuy nhién nam 2009 ty suat sinh loi cia OCH cao hon so V6i
VPL. So v&i mét sé doanh nghiép bat dong san khac thi mac ty suét sinh 101 nam
2009 cia OCH & mirc thap. Tuy nhién ky vong vao nam 2010, muc sinh 15i cua
OCH s€ & muc cao hon.

Bdng 9: Thong tin vé cac dw dn OCH dang trién khai

TT Téndwén Vitri Coéng Dign  TGdw  GT thi
ning tich  kién trudng cia
(m?  hoan du
thanh an(UsD)
1 Khachsan TayHd, KSG5sao 2,431 2012 33,500,000
StarCity Ha Noi tiéu
Westlake chuin
Hanoi quéc té
2 Novotel Hoi An, KS4sao 43,28 2010 96,300,000
StarCity Quang tiéu 3
Ho An Nam chuan
Resort quéc té
3 Khéch san Tran Pht, KS4sao 2431 2012 33,500,000
StarCity Nha tiéu
Nha Trang Trang chuin
quéc té
Khach san Nguyén KS4sao 2,225 2010 109,400,000
StarCity Vin Troi, tiéu
Saigon TP.HCM  chuén
quéc té
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5 Khachsan TanBinh, KS4sao 3,500 2012
StarCity Tp.HCM  tiéu
Airport chuan
Hotel quéc té

Nguén: Ban céo bach Cong ty cé phan Khach san va Dich vu Pai Dwong
Dw an 1: Khach sgn StarCity Westlake Hanoi

- Thoi gian hoat dong : 50 nam

- Qui md: Khu dét c6 dién tich 2,336 m?, tong dién tich san 13 209,040 m?.
Du an khach san bao gom 234 phong, cac nha hang cd tong dién tich 422
m?, mét casino rong 381 m?, phong hai thao 16n rong 534 m? va phong

chirc ning rong 322 m?.
- Chu dau tu: Cong ty CP VIP TOUR — TOGI

OCH d4 tién hanh mua lai 10% phan von gop caa Cong ty TNHH TOGI

Viét Nam theo hop dong ngay 20/12/2009

Tinh dén thoi diém hién tai s6 von gop ciia OCH thuc hién du 4n Khach

san Starcity Westlake Hanoi chiém 80%.
- Thoi gian hoan thanh dy kién: nim 2012
- Tong mirc dau tu: 250 ty dong
Dw &n 2: Novotel StarCity Hoi An Resort
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- Qui mo: gdm 210 phong +12 kh biét thy, bé boi, 330 m” phong hoi thao,
phong tap thé duc, spa va san tennis
- Chu dau tu: CTCP Dich vy hd tro va Phét trién dau tu (I0C)
OCH s& hitu 74% vén cia 10C
- Thoi gian du kién hoan thanh: nam 2010
- Tbng mirc dau tu: 280 ty dong
Dw &n 3: Khach sgn StarCity Nha Trang

- Qui md: Tong dién tich 1a 20,230 m? trén dién tich dit rong 2,432 m?,
khéch san s& bao gom 130 phong va 81 condotels
- Chu dau tu: Cong ty TNHH Thuong mai va Du lich Pau tu va Phat trién
Hién nay OCH chiém 90% s6 vén gop vao du &n nay
- Thoi gian du kién hoan thanh: ndm 2012
- Téng mirc du tu: 193 ty dong
Dw an 4: Khéach sgn StarCity Saigon
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- Qui md: Khach san 4 sao gom 12 tang va 1 tang ham, 199 phong
- Chi dau tu: CTCP Sai Gon Givral
OCH s¢ hiru 96.92% Co6ng ty CP Sai Gon Givral
- Tdng mirc dau tu: 258.8 ty dong
- Thoi gian hoan thanh dy kién: nam 2010
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NHAN XET

Dw &n5 : Khach sgn StarCity Airport Hotel

- Qui mo: Khéch san 4 sao gdm 14 ting va 1 tang him, 240 phong

- Chu déu tu: CTCP Khach san va Dich vy Pai Duong

- Thoi gian khai cong dy 4n 1a nam 2010, thoi gian du kién hoan thanh 1a
nam 2012

- Tong mirc dau tu du kién: 2012

Bat dong san du lich 1a mot mét hinh kinh doanh méi & Viét Nam va dang duoc
ky vong la nganh c6 tiém ning tang truong tét do Viét Nam ¢ nhiéu khu danh
lam théng canh dep, tinh hinh chinh tri xa hoi 6n dinh phu hop véi phat trién
nganh du lich.

OCH dang s& hitu mot s6 vi tri dep, cac dy an khach san ma OCH dang xay dung
déu 1a cac vi tri phu hop, thuan loi véi khach du lich tai Viét Nam.

Dinh gia

Phwong phdp P/E: Loi nhuan dy kién nim 2010 cia OCH dat 122.12 ty dong.
S6 lwong cb phiéu trung binh niam 2010 dat 83.33 triéu c6 phiéu. EPS diéu
chinh du kién nam 2010 dat 1,465 d/cp.

Hién tai P/E trung binh cua nganh bat dong san vao khoang 14 lan. Chang toi
woc tinh P/E ciia OCH cao hon muc trung binh nganh, dao déng trong
khodng 15 — 16 ldan. Theo phwong phdp P/E, gid hop Iy ciia OCH nim 2010
vao khodng 22,000 — 23,500 d/cp.

Phuwong phip P/B: BV ciia OCH tinh dén ngay 30/06/2010 dat 10,803 d/cp.
P/B trung binh cua nganh bat dong san hién tai dat 2.8 1an. Chiing t6i wéc tinh
P/B hgp Iy nam 2010 ciia OCH vao khodng 2.0 — 2.3 lan. Theo phwong phdp
P/B gia hep ly ciia OCH trong khodng 21,600 — 24,800 d/cp.

Tong hop hai phwong phdp P/E va P/B theo 1y 1¢ twong vng 60% - 40%, gia
hop Iy nam 2010 ciia OCH vao khodng 22,000 — 24,000 d/cp.
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
B4o c4o nay khong huéng téi hodc co ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic séng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hoic st dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd do.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cao. Thdng tin va y kién trong bao cao khong va khong nén duoc coi Ia mt de nghi, khuyen nghi thic day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Théng tin trong ban bao cdo dugc lay tir nhitng nguon duogc coi la chinh xéac va hop ly tai thoi diém phat hanh
ban b4o c4o. Ching t6i khéng dam bao rang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong ¢am bao cac théng tin va y kién trong béo céo la hoan toan chinh xéc, hop Iy,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai V& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hozic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé ndo trong ban béo céo.

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

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi

Tel.: (84 4) 39363866

HBS RESEARCH

Trwéng phong Phan tichva Nguyén Phuc Thinh

Tw van

Chuyén vién phén tich : Lé Huy Cwong
Trinh Ngoc Duyén
Vi Thai Ha
Nguyén Thi Kiéu
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