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THONG TIN CO PHAN
Ma chtng khoan: VRC
San giao dich: HOSE
Gié thip nhét 52 tudn: 30,300
Gié cao nhét 52 tuin: 43,200
Gid thi trudng (ngay 04/10/2010): 31,000
Gia ky vong: 52,000
Gia tri vbn hoa (Ty dong): 313.62
S6 luong ¢b phéan luu hanh: 10,116,910
KLGD trung binh 10 ngay: 84,734
THONG TIN SO HUU
Cb déng Nha nuée (SCIC) 9.01%
Cb dong ndi bd (HPQT, BKS, BGD) 6.37%
CB.CNV 6.40%
Ccé dong td chuc trong nudc 23.35%
Ccé dodng c4 nhan trong nude 54.87%
PO THI GIA
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NOI DUNG CHINH

CO HOI:

= Quy déit kha 16n so véi quy md von, va hiu hét déu c6 vi

tri kha thuén lgi. Quy dét cia Cong ty kha 16n (khoang 69
hecta) néu so v&i quy moé vén diu 1& hon 100 ty dong cua
Cong ty, trong d6 ¢ 34 hecta da c6 Gidy Chirng nhan quyén
sir dung dét. Cac du 4n ciia Cong ty c6 vi tri kha dep, gan
bai bién tai TP.Viing Tau, ciing nhu ndm ¢ nhitng vi tri dic
dia tai TP.H Chi Minh.

*  Loi nhuin c6 thé ting manh tir nim 2010. Nam 2010, ké
hoach lgi nhuan dugc dam bao tir du an Toa nha 22 tﬁng tai
bai Thuy Van véi khoang 75 ty 1gi nhuén s€ dugc hach toan.
Cac nam tiép theo, loi nhuan sé& c6 thé duy tri & murc cao khi
ma cac du 4n méi tiép tuc duwoc dua vao khai thac.

RUI RO:

= Ty 1§ vay n¢g kha cao (n¢ vay chiém dén 70% ngudn
von); vi vy néu khong sém ting vén thi Cong ty c6 thé sé
thiéu v6n dé thuc hién cac dy 4n véi tong muc dau tu 16n
trong nam toi.

= Thi trwdong bat dong sin dang trong giai doan trim ling
do ngudn cung ting 1én kha nhanh, trong khi nguon tién do

vao thi trudng dang con c¢6 nhitng han ché.

QUAN DIEM PAU TU

Chiing téi wéc tinh gid hop Iy ciia ¢é phiéu VRC & mikc 52,000
dong/cé phan. Pady la mire gid dwgc tinh todn va xdc dinh trén
co s¢ két hop cdc phuong phdp dinh gid P/E, P/B va RI véi cdc
gid dinh than trong va kha chat ché. Voi mure gia thi truong hién
nay cua c6 phiéu VRC xoay quang mirc 30,000 — 35,000
dong/cé phan, ching téi khuyén nghi MUA/ NAM GIU doi véi

Céphiéu VRC cho ci muc tiéu dau tur ngén han va dai han.

TOM TAT MOQT SO THONG TIN TAI CHINH

Chi s6 tai chinh 2007A
Doanh thu thuan (Tr dong) 65,842
Loi nhuan sau thué (Tr dong) 8,984
EPS co ban (dong) 2,803
P/E (x) 11.05
P/B (x) 2.42

2008A 2009A 2010E
74,731 99,190 234,000
6,354 25,264 72,000
1,061 3,491 7,086
29.22 8.88 4.52
3.26 2.39 2.12

* P/E, P/B duoc tinh theo gia thi truong ngay 04/10/2010.
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Thi truong bat dong san dw
bdo cé thé sé phuc hoéi trong
thoi gian cudi nam 2010 va
nam 2011.

Biéu d6 1: Ting trudong tin dung (%)
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TONG QUAN VE THI TRUONG BAT PONG SAN VIET NAM

Bit dong san 1a linh vuc kha nhay cam vé6i nhitng bién dong kinh té vi mé nhu lii
suat, lam phat va ting trudng tin dung... Lich sir phat trién cho thdy thi truong bat
dong san Viét Nam c6 chu ky tang trudng tir 2 - 4 nam, do d6 dot song méi cia thi
truong bat dong san c6 thé s& roi vao khoang cudi nim 2010 sau 2 ndm trim ling.
Tuy nhién, sy phuc hdi ndy s& chua thé mang tinh dot bién va mirc d6 hoi phuc
ciling c6 thé s& khac nhau & tirng phan khic ciing nhu timg khu vue. Thi truong bét
dong san van s& c6 nhitng bién dong 1én xubng vé cung, cau va gi ca trong mot
thoi gian nhit dinh. Bang 1 va 2 dudi ddy cho thdy mdi twong quan giita ting
truong tin dung va xu hudng gia dt nén tai khu viee TP.HO Chi Minh.

Biéu d6 2: Chi gia dit nén dé thi TP.HCM

s0 ad piSu aKdn chi 56 gia adit nén ad my a1 IF.HCM

12/2009 01/2010 02/2010 03/2010 04/2010

Nhu ciu nha & cé thé sé ting
trong giai doan 2011 - 2020.

Nguon cung nha ¢ hién nay

0190510

1

Nguén.' NHNN, Vietress
Thj truwdng nha &

Nam 2010, du kién dan sb & khu vuc thanh thi s& dat khoang 29,2 triéu nguoi,
twrong Ung s& cin khoang 438 triéu m® nha ¢ dé dap ung nhu ciu tinh theo tiéu
chuén dién tich nha & binh quan la 15 mz/ngub'i. DPén nam 2020, dy kién dan sé
sdng tai khu vuc thanh thi c6 thé s& dat t&i 35,1 triéu nguoi va s& can 702 triéu m*
nha ¢ dé dap ng nhu cau; khu vuc nong thén s& c6 65.3 triéu dan véi nhu cau
khoang 1,175.4 triéu m® nha & theo chuén dién tich nha binh quéan dau nguoi. Nhu
vdy, trong giai doan tir 2010 - 2020 s& cAn phai c6 thém 364 triéu m” nha & méi tai
khu vuc thanh thi va 304.6 triéu m® nha & tai khu vue noéng thon dé dam bao nhu

cau x4a hoi.

Dy bao trong nam 2011 nhu cau mua nha s& ting dang ké, boi: Thir nhdt, do gia
nha dét hién nay da gidm kha manh, con 40 - 60% so v6i thoi gian trudc; Thur hai,
141 suit ngan hang dang c6 xu huéng giam dan; va Thit ba, nhidu du 4n & TP.HO
Chi Minh va céc thanh phd 16n khac sé& trién khai, s6 tién dén bu 1én téi hang chuc
ngan ty ddng co thé s& chay trd lai vao thi truong bat dong san. va Cudi cing, kinh

té hoi phuc s& co tac dong tich cuc, gop phan lam cho nhu ciu mua nha ting.

Ngudn cung cin hd cao cp trong cac ndm 2010 va 2011 s& ddi dao hon véi cac du
an s¢ dugc hoan thanh trong thoi gian nay nhu BMC Chuong Duong, Riverside
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Nhu cau thué vin phong cé

thé sé tang trong giai doan

2011 -2015.

/4
gﬂsi/ SAIGON - HANOI SECURITIES

Ha No6i - Thang 10/2010

Residence - Phu My Hung, Srec Tower, River View, Botanic Tower, Preche,
Hoang Anh 3, Sky Garden 1, 2 va 3. Hau hét nhitng dy 4n nay duoc trién khai tir

nam 2008 va mot s du an da duoc ban trong nam 2008 va nam 2009.

Bén canh d6, phan khiic nha & danh cho nguoi c6 mirc thu nhap trung binh va thap
cling dang dugc cac cong ty kinh doanh bat dong san quan tim trién khai. San
pham 13 nhimng cin ho c¢6 gia khoang 500 triéu dong dén 1,5 ty dong. Pa s nhing
du an nay tap trung ¢ cac quan xa trung tdm; day la phan khiac dugc Chinh phu dua
ra nhiéu chinh sach wu dai va khuyén khich dau tu phat trién.

Tét ca nhitng yéu t trén s& 1am cho ngudn cung vé& nha & kha ddi dao trong giai
doan tir 2011 - 2015, nhét 1a trong phan khuc nha & trung binh.
Biéu d6 3: S6 cin hd dy kién chao ban tai TP.HCM

giai doan quy 4/2009 - 6T/2010

SO LUQONG CAN HO DU KIEN CHAQ BAN TAI TP.HCM
GlAI DOAN Q4/09 - 6 THANG DAU NAM 2010

Quan 7
Quan %
Quan 2
Tén Fhi
Quan 1
Mam Sai Gon
Tan Binh
Thil Bl
Cudn 10
Binh Tan
Quan 5
Quén &
Quén 3

o 1,000 2,000 2,000 4,000 5,000 6,000 7.000
Mgudn: CB Richard Blie Vistnam

Nguon: CBRE

Thi truomg cao dc viin phong

Tac dong cua khung hoang kinh té va nhimg yéu t6 khac di lam cho nhu cau vé
cao dc vin phong giam manh, trong khi ngudn cung van ting nhanh nén di lam
cho gia thué vin phong giam xudng trong giai doan 2009-2010. Gia thué cao bc¢
van phong da thiét 1ap mot mic gia méi va thip hon kha nhidu so véi cubi nim
2007 dén dau nam 2008.

Theo théng ké ciia CBRE, quy 2/2010 nhu cau thué mat bang lam vin phong da
tang manh dén 192% so véi ciing ky nim 2009, trong d6 hau hét tap trung vao c&
dién tich tir 150 - 250 m® va cac doanh nghiép trong nudc duge danh gid la dang
gift vai trd chu dao trong viéc dinh hudng thi trudng boi chiém téi 63% yéu cau
thué dugc ghi nhan tir dau nam 2010.

Giai doan 2011 - 2015, su hdi phuc cua nén kinh té va dong vbn dau tu nude ngoai
gia ting s& gop phan lam ting nhu ciu d6i voi mang vin phong cho thué. Tuy

nhién, nim 2011 nhu ciu vin phong cho thué co thé sé chi ting nhe va sau do6 sé

[4] Bao cao Phan tich doanh nghiép | CONG TY CP XAY LAP VA PIA OC VONG TAU



e

Nguon cung van phong cho

thué van con kha déi dao.

Nhu cau thué mdt bang kinh
doanh thwong mai dang tang.

Nguon cung mdt bang cho
muc dich phdt trién trung
tdm thuong mai van con han

che.

Cdc chinh sach moi giup cho
thi triong bdt dong san phat
trién bén viing hon trong dai

han.
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tang manh hon vao nhing nim sau theo cling vé&i da ting trudng cua nén kinh té.

Theo CBRE, dén hét nim 2009 khu vyc TP.H6 Chi Minh da c¢6 khoang 1.2 triéu
m’ san van phong cho thué cac loai, ting khoang 66% so v&i nam 2008. Ngudn
cung vin phong cho thué con du thira nhiéu, trong khi nhu cau giam sut nén da lam
cho mit bang gia cho thué ciing nhu ty 1& thué giam manh trong giai doan khung
hoang kinh té. Trong thoi gian t&i, nhidu dy 4n van phong loai A ¢ khu trung tim
sé tiép tuc hoan thanh trong giai doan 2010 - 2012, diéu nay s€ tao ra sy canh tranh
16n trong phan khiic nay dong thdi canh tranh voi ca phan khuc vin phong loai B
dé thu hut khach hang. Dy bao thi truong vin phong cho thué c6 thé s& co thém 1.1

1N 2~ \ - e
triéu m” nita trong vong 3 nam tdi.

Tinh riéng trong quy 2/2010, da c6 them 9 cao dc vin phong dugc hoan thanh va
dua vao st dung, nang téng dién tich vin phong cho thué 1én 1,415,337 m’, trong
d6 ngan hang, cac cong ty tai chinh, cong ty chiing khoan va cac truong dao tao

tiép tuc 1a nhitng khach hang thué tiém nang.

Thi truomg bit dong san thwong mai

Nhu cau vé mit bang kinh doanh thuong mai dang c6 xu huéng ting, trude hét boi
thi truong ban 1é ciia Viét Nam dang rit tiém ning va cac nha ban 1é hién hitu van
mong mudn tiép tuc mé rong mang ludi cia minh. Ngoai ra, cac tip doan ban 1¢
nude ngoai s& con tiép tuc dau tu vao Viét Nam va nhu ciu thué mit bang s& con

tdng cao.

Thoi gian qua, cac nha kinh doanh bit dong san chii trong vao mang dau tu cao dc
van phong va can ho, do vay con cé it trung tAm thuong mai ra doi. Do do tré trong
dau tu xay dung cac trung tdm thuong mai, giai doan 2009 - 2010 ngudn cung mit
bang cho thué lam trung tdm thuwong mai vain con bi han ché. Tuy nhién, ngudn
cung co thé s& ting trong giai doan 2011 - 2015, trong d6 quan 7 va quan 2 s& som
tro' thanh nhiing khu vuc duoc ua chudng cua cac tdp doan ban 1é nho sy phat trién
cua cac khu dan cu moi.

Cic chinh sach méi ¢6 anh hwéng dén thi truong bt dong san

Thong tw s6 13/2010/TT-NHNN ciia Ngdn hang Nha nwdc Viét Nam:

Theo ndi dung ciia Théng tu nay, cic khoan vay kinh doanh bat dong san va cac
khoan vay ddi v6i cong ty chimg khoan (CTCK) s& c6 hé sb rui ro 1én dén 250%.
Trong ngén han, v6i viéc gia tang hé sb rui ro ddi voi linh vuc kinh doanh bat dong
san dong thoi ting hé s6 an toan vén (CAR) ciia cac ngan hang 1én 9%, dan dén
viéc vay von mua nha co thé s& kho khan hon vi cac ngan hang s& phai thu hep tin
dung cung ting trong linh virc nay dé dam bao an toan von cho hé thdng ngan hang.
Bén canh d6, ngudn cung tin dung ciing s& bi thu hep do ngan hang b han ché ty 1&
cho vay so véi v6n huy dong, cac ngan hang s& budc phai can nhic dé han ché bét

cac khoan cho vay bat dong san va danh von cho vay cac linh vyc san xuat.

Trong dai han, viéc ting hé s0 rti ro doi voi linh vuc bat dong san c6 thé s€ gitp
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cho hé théng ngan hang dam bao dwoc mirc do an toan von va 6n dinh viing chic
hon trudc nhimng bién dong khong tich cuc cia kinh té vi mo.

Nghj dinh sé 71/2010/ND-CP ciia Chinh phii:

Theo nhitng quy dinh m&i tai Nghi dinh s6 71 cta Chinh phu, cac chu dau tu kinh
doanh bt dong san 16n co tiém luc vé tai chinh s& co co hoi huy dong von mot
cach thong thoang hon, c¢é thé khoi thong duge ngudn von dau tu dy an bang nhiéu
cach huy dong khac nhau nhu quy dinh dugc huy dong truéc 20%, phat hanh trai
phiéu,...

Tréi lai, cac nha dau tu tha cép, ca nhén,... s€ lai gédp nhiéu kho khin trude nhitng
quy dinh chit ch& ciia Nghi dinh nay. Van d& ban nha trén gidy kho c6 thé dién ra
nhu trudc day nira va diéu nay c6 thé gay anh hudng dén sirc ciu ciia thi truong bt

d6ng san trong ngan han.

Duéi tac dong ctia Nghi dinh sé 71 va Thong tu s 13, thi truong bit dong san ¢
thé s& gap kho khin trong ngén han. Trén thyc té, viéc giao dich mua ban bang hop
ddng gdp von thuong chiém ty 18 rat 1on trong giao dich trén thi truong bat dong
san trong thoi gian qua, gio ddy da bi han ché. Thém vao d6, khi Thong tu s6 13
chinh thirc ¢ hi¢u luc thi dong vén tin dung cung cép cho thi truong bat dong san
c6 thé s& bi thu hep lai, trong khi giao dich mua ban bét dong san hién nay dugc su

dung kha nhiéu vOn vay ngan hang.

Tuy nhién, vé 1au dai ca hai chinh sach nay déu nhim muyc dich hudng thi truong
bét dong san phat trién bén viing va 6n dinh hon. Nghi dinh s6 71 s& thanh loc thi
trueong, nhitng quy dinh chit ché s& loai khdi cudc choi nhitng doanh nghiép khong
¢6 tinh chuyén nghiép cao va ning luc tai chinh thip. V& 1au dai cac quy dinh nay

s& gitp cho thi truong minh bach hon, 6ng dinh hon va phat trién bén vimng.
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CONG TY CO PHAN XAY LAP VA PIA OC VUNG TAU

Cong ty C6 phan Xay ldp va Dia 6c Viing Tau tién than 1a Cong ty Xay lip Dic
khu Viing tau - Con DBao, dugc thanh 1ap vao thang 8 nam 1980 va la mdt trong
nhiing cong ty xdy dung ra doi som nhat trén dia ban tinh Ba Ria - Viing Tau.
Cong ty chuyén d6i sang hoat dong theo md hinh cong ty cb phan tir ngay
13/6/2005. Hién nay, von diéu 1& ciia Cong ty 1a 101.17 ty ddng, véi co cau cd
dong nhu sau:

Co ciu co dong ciia Cong ty

P

B CH dbng nha nudce (SCIC)

‘ B C) dong néi bo (HPQT, BKS, BTGD)

" CBCNV
B CH dbng tb chire trong nude
B CH dbng c4 nhan trong nudc

Nganh nghé kinh doanh chinh ctua Céng ty 1a xdy dung cac cong trinh dan dung,
cong nghi¢p; mua ban nha, cho thué dat (dét &, dat khu cong nghiép, mat nudc..);
cho thué nha &, kho bai....

HOAT PONG SAN XUAT KINH DOANH

Hoat dong kinh doanh bét dong sin 13 mang hoat dong chinh ciia Cong ty.
Tinh tir ndm 2008 dén hét quy 1/2010, mang kinh doanh bit dong san da dan tro
thanh mang hoat dong chinh ciia Cong ty véi ty trong trong co ciu doanh thu ting
tor 54% nam 2008 1én 76% nam 2009 va 80% trong quy 1/2010. Trong nhitng ndm
toi ddy, du kién mang kinh doanh bat dong san s tiép tuc chiém ty trong 16n hon

nira trong co cdu doanh thu va lgi nhuan cua Cong ty.
Ty trong ciia mang BPS trong co ciu lgi nhuin gop. Co ciu doanh thu ciia Cong ty

100% - 9% 5% 99, 2010F

80% | 7T4%
Q12010
60% -
0% 2009 :
20% - 2008
0 | | | | ! . : . : .

0, 0, 0, 0, 0, 0,
2008 2009 Q12010 2010F 0% 20% 40% 60% 80% 100%

® Xay Lip ® B4t Dong Sian Dich Vu

Nguon: VRC, SHS Research.
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Cong ty hi¢n dang sé hitu quy dat 69 ha tai nhiéu vi tri kha thun loi. Trong

69 ha dat Cong ty dang s& hitu, c6 khoang 34 ha dit da c6 Gidy Chung nhan quyén

st dung dat. Pa s cac 16 dit cua Cong ty déu ¢6 vi tri kha dep & cac khu vuc déc
dia tai thanh phd H6 Chi Minh hodc tai ving du lich bién Viing Tau.

Bang 01: Mt s6 khu dit ciia Cong ty

Dia diém

Dién tich (m?)

Tinh trang dit

Ba Ria - Viing Tau

145 - Phan Chu Chinh, Viing Tau

1,124 Pit thudc QSD cia Cong ty

Bii tim Thiy Van 32,000  Dét thude QSD ciia Cong ty
Khu dét huyén Tan Thanh 83,000  Dét thudc QSD cia Cong ty
Bii dét giap duong Thiy Van 2,236  Dit thuoc QSD cua Cong ty
D4t 172 - Hoang Hoa Tham, Viing Tau 4,060 DAt thuoe QSD ciia Cong ty
Khu nha xudng Phit My - KCN Phu My I 240,644 Pit thué ciia Nha nude
Dit thude xa Xuyén Moc 139,250 DAt thudc QSD ciia Cong ty
Dét thude x4 Tan Hai, Huyén Tan Thanh. 25,000  Dét thudc QSD cua Cong ty
TP. Hd Chi Minh

Khu dit gin duong Hujnh Tan Pha, 68,226  Dit thuoc QSD ciia Cong ty

phuong Pha Thuan, quén 7, TP.HCM

Nguén: VRC, SHS Research.

Bang 02: Cac du 4n bat dong san Cong ty di va dang trién khai.

Du an

Khu cin ho cao cap 22
tang tai Thity Vén -
TP.Viing Tau

T hop khach san, chung
cu 172 - Hoang Hoa Tham,
TP.Ving Tau

Chg va khu phé chg huyén
Xuyén Mgc, tinh Ba Ria —
Viing Tau

Nha & phudong Pha Thuan,
quan 7, TP.Hb6 Chi Minh

Von diutwr  Doanh thu du kién  Lgi nhuan dy kién ”
o o s Tien do thwe hién dw an
(ty dong) (ty dong) (ty dong)
Cong trinh d3 hoan thanh
200 337 167 phf‘m tho va du kién ban giao
dau nam 2011.

301 Chung cu 382 ty Chung cu 185,5ty  Thang 5/2010 Coéng ty da
dong. dong. khoi céng xdy dung phan

Khach san 39 ty Khéch san 3 ty mong va khoi de cong trinh.

ddng/nam ddng/mam

569 817 225 Du kién cudi thang 12/2010
s€ khoi cong xay dung dy an.
1,488 2,200 450 Pang tién hanh céng tac dén

bu (Pd hoan tit dén bu
khoang 4.3ha).
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Du 4n Khu cin hj cao cip 22 tang tai dwong Thiy Van, TP.Viing Tau. Dy an
¢6 i tri rat thuan loi, nam cach béi bién Thity Van khoang 100m.

= Dién tich khu dt: 2,236.4m’

=  Dién tich xdy dung: 1,280.0 m’

= Téng dién tich san xdy dung: 26,470.0 m’

= Thiét ké cong trinh: Dy 4n dugc thiét ké theo tiéu chuan chung cu cao cap
v6i 22 tang ndi va 01 tng him, bao gdm 213 cin ho. Riéng tang 3 va ting

thuong dugc Cong ty dung lam van phong cho thué va khéch san.

Ddnh gia: Dy dan da dwoc diea vao khai thac tie nam 2009, mang lai doanh thu
khodng 75 ty dong (chiém todn bé doanh thu tir bat déng san cia Cong ty nam
2009) va loi nhudn khoang 33 ty dong. Nam 2010, Céng ty du kién sé tiép tuc tién
hanh ban san pham va hach todn khoan loi nhudn trude thué gan 100 ty dong.
Phan loi nhuén con lai wéc tinh khoang 34 ty déng sé dwoc hach toan ghi nhdn

vao nam 201 1.

Du an Té hop khach san, chung cw tai 172 - Hoang Hoa Tham, TP.Viing Tau.
Dy 4n nam trén khu dt tai s6 172 dwong Hoang Hoa Tham - TP.Viing Tau, gan
v6i ngd ba Thiy Van - Hoang Hoa Tham va cach bii tim Thiy Van khoang 80m.

=  Dién tich khu dat: 4,060 m’.
= Dién tich xay dung: 2,291 m’.
*  Téng dién tich san xay dung: 36,732 m’.
= Thiét ké cong trinh: Chung cu 25 ting gdm 01 tang trét, 02 ting ham va 22

14u vé6i 180 can hd. Khach san c6 120 phong dat ti€u chuén 4 sao.

Ddnh gid: Cong ty du kién sé hoan thanh phan méng va khoi dé ciia céng trinh
vao cuéi quy 1/2011, do d6 Cong ty c¢é thé ban san pham chung cw ngay trong
nam 2011. Riéng phan khdch san, Céng ty du kién dén giita nam 2012 sé hoan
thanh va dwa vao khai thac. Theo tinh toan, loi nhudn tir kinh doanh khdch san
$€ ¢ mikc tir 3 - 4 1y dong méi nam; phan kinh doanh ban chung cw wée tinh sé
mang lai doanh thu khodng 382 ty dong va loi nhudn 185.5 ty dong, dwoc hach
toan tir nam 2011 - 2014.

Du an Ch¢ va khu phé chg huyén Xuyén Méc, tinh Ba Ria - Viing Tau. Du 4n
nam & Xa Xuyén Moc, Huyén Xuyén Mdc, Tinh Ba Ria - Viing Tau.

* Dién tich khu dat: 13.925 ha.
* Dién tich dit xy dung:  13.925 ha.
= Thiét ké cong trinh: Khu nha phd gdm 537 can ho tir 2 dén 3 tang va khu
cho ddng bang cap 2 gdm 3 khéi (1 khdi cho chinh va 2 khéi phu).
Ddnh gid: Xuyén Moc tuy chua phdi la mét dia diém tiém ning cho hoat dong kinh
doanh can hé va nha ; nhung véi viéc Cong ty day nhanh tién dg va hoan thanh

khu cho trude khu nha & nham déy manh hoat dong buén ban dé thu hit nguoi dan
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dén lam an sinh song tai ddy sé la hudng di phit hop. Hién nay, Cong ty dang thic

hién giai doan I ciia dy dn véi tong von dau te 285 1y dong.

Khu cho cé kha ndang hoan thanh véo cuéi nam 2011 va sé bdt dau mang lai doanh
thu tir nam 2012. Uéc tinh doanh thu thir viéc cho thué cdac sap ban hang maéi nam
khodng 7 ty dong va loi nhudn dat khodng 2 ty dong.

Vé hoat dong kinh doanh can hé, Céng ty du kién sé tién hanh ban mét phan trong
nam 2011 véi doanh thu dw kién 150 ty dong va loi nhudn twong iing dat khodng
20 ty dong.

Du an Khu nha & phwong Phi Thuin, quian 7, TP.Hd Chi Minh. Pay dugc
danh gia 1a du an 16n va diy tiém ning ciia Cong ty, véi tong von dau tu 1én dén
gan 1.500 ty d6ng. Dy 4n nam gan truc duong Huynh Tan Phat, quan 7, TP.HCM.

=  Dién tich khu dat: 68,200 m’

= Dién tich xdy dung: 22,202 m’

=  Téng dién tich san xay dung: 300,637 m’

= Thiét ké cong trinh: Bao gdm 4 toa chung cu 20 ting v6i du kién khoang
2,052 cdn ho va 66 can biét thy ¢6 san vuon.

Ddnh gid: Pay la dw dn c6 quy mé I6n nén Cong ty sé phdi trién khai cuén chiéu
theo nhiéu giai doan. Dén thoi diém hién tai, Céng ty da den bu gidi téa doc
khodng 4,3 ha ddt va van dang tiép tuc cong tac dén bii phan dién tich con lai. Dy
kién cuoi nam 2011 giai doan 1 céng trinh sé dwoc hoan thanh phan mong va
Céng ty sé tién hanh ban mot phan san pham cia dy an. Ude tinh doanh thu cia
toan dir dn khodng hon 2.200 ty dong va loi nhudn dat t6i thiéu 450 ty dong.

Nhin xét chung vé cic dy 4n bt dong san dang trién khai ciia Cong ty:

- Cac du 4n bat dong san cua Cong ty déu dugc thuc hién theo phuong thirc
cubn chiéu, dy nhanh tién d6 dong thu tién thu vé dé trién khai cac giai
doan tiép theo va cac dy an khéc. Véi 4 dy an néu trén, Céng ty dam bao
s& thu duoc dong tién va lgi nhuén 6n dinh tir ndm 2010 - 2015.

- Cac dién tich dét dé trién khai du an déu dugc Cong ty mua tir nhitng nim
trudc, do d6 chi phi dat & mirc thép nén ddm bdo mang lai lgi nhuén cao.
Céc dyu 4n chung cu va nha lién ké tai Viing Tau déu c6 vi tri dep va gan
bién, c6 murc gia kha hop 1y so véi mit bang chung nén c6 kha ning tiéu
thu tot.

Bén canh cac du an trong di€ém dang trién khai, Cong ty ciing dang xic tién
dau tw mgt so dw an khac nham tin dung toi da nguon luc, bao gom:

Vén diu
) L, Dién tich A . .
STT Du an Vi tri (m?) tw du kién Tinh trang du an
m
(ty dong)
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Khu cong nghié¢p Phu My 1, 246,640
huyén Tan Thanh, Ba Ria-

Viing Tau

Trung tdm huyén Tan Thanh, 12,520
Ba Ria-Viing Tau, canh TTM

huyén Tan Thanh

Huyén Tan Thanh, Ba Ria -
Viing Tau

80,300

Huyén Tan Thanh, Ba Ria - 25,000

Viing Tau

Tru sé Cong ty hién nay tai 2,430
54 - Vo Thi Sau, TP.Viing

Tau

Céch bii tdim Thiy Van 60m 995

DANH GIA TINH HINH TAI CHINH

200

N/A.

N/A

200

N/A

70 ty

D3 cho thué 01 hecta, dang tiép tuc
san 1ip mat bang va dam phan cho

thué tiép.

Chua tién hanh dén b

Pi dau tu 3 khu nha lién k& 16 A, B
va E1 véi dién tich khoang 8,000 m?,
ban va hach toan doanh thu loi
nhuan vao ndm 2007 va 2008. Phin
con lai chua tiép tuc ddu tu do tién
d6 ban cham.

Dang tién hanh thu hdi dat.

D3 duge chip thuan du tw, dy kién

nam 2011 s& trién khai xdy dung.

N/A

Nguon: VRC, SHS Research

Bién lgi nhuin dwoc duy tri & mirc cao nho hoat dong bit dong san. Trong 2

nam 2007 va 2008, bién lgi nhuén gop cua Cong ty duoc duy tri & mic khoang
15%. Nhung dén nam 2009, do hoat dong kinh doanh bat dong san bat dau mang
lai 191 nhuén, nén bién lgi nhuan gdp cua Cong ty da ting Ién kha cao va dat muc

44%.

Hoat dong xay lép dén tré thanh hoat dong phu trg cho cac du an bat dong san cua

Cong ty, nén bién loi nhuan gop thuong rat thip. Mang hoat dong dich vu tuy c6

bién lgi nhuan cao nhung do chi 1a mang hoat dong phu tro nén khong dong gop

nhiéu trong co cdu doanh thu va loi nhudn ciia Cong ty.

Bién lgi nhuén gop cac mang hoat dong ciia Cong ty

76¢
m2008 64% &
2009 2% 44%
22%
15%
ST
0%
Xay lap Bét dong san Dich vu Toan bg hoat dong

Nguén.‘ VRC, SHS Research.
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Quy mé vén nhé. Tong mirc dau tu cho cac dy 4n sdp téi ciia Cong ty 1én dén hon
2.500 ty dong, trong khi von diéu 1& cua Cong ty hién méi dang chi & muc 101 ty
déng - biéu nay khién cho doanh nghiép phai tién hanh thuc hién du 4an theo
phuong thirc cudn chiéu va nhanh chong dam bao dong tién thu vé. Trong thoi gian
t61, nham dap tng nhu cau von va nim giit co hoi tir cac dy an tiém ning, nhidu

kha ning Cong ty s& phai thyc hién ting von diéu 1¢.

No chiém ty trong cao trong co cAu vén. Quy mé vén nhé 1am cho Cong ty phai
vay ng kha nhiéu dé tai trg cho cac du 4n ctia minh. Thuong cac du an duoc trién
khai cudn chiéu nén cac khoan vay thudng 1a vay ngdn han. Xét trong giai doan tir
nam 2007 dén nam 2009, di Cong ty da ting gan gip doi von didu 1 nhung ty
trong ng/ tong tai san ludn ¢ mirc 70% - trong d6 ng ngan han chiém dén 90% va

chu yéu 12 no vay ngéan hang.

Voén diéu 1¢ cia Cong ty (Ty dong) Co ciu von ciia Cong ty

101
73 73
] I I

273%

2009 Q22010 2007 2008 2009
B No/Vén cha so hitu Nq/Téng tai san = No ngén han/Téng no

Nguc”;n: VRC, SHS Research.

Vay ng nhiéu khién ty 1¢ Chi phi tai chinh/Doanh thu ciia Céng ty cao hon so
véi cac doanh nghiép khac trong nganh. So sanh cung v6i 2 doanh nghiép hoat
dong trong ciing nganh bit dong san tai Viing Tau 1a Coéng ty C phan Phat trién
nha Ba Ria - Viing Tau (HDC) va Céng ty C6 phan Xay dung va Phat trién d6 thi
tinh Ba Ria - Viing Tau (UDC) thi viéc vay ng nhiéu khién cho ty trong Chi phi tai
chinh/Doanh thu thudn va gi4 vén hang ban ctua Céng ty cao hon so voi 2 doanh

nghiép con lai.

Chi phi tai chinh ciia Céng ty so voi HDC va UDC (2009)

0 - -
12% 10.0% 400
10% - A - 350
2% 350 70% | 3(5)8
6% - 5.6% L 200

4.3%

4% 2.9% 3.1% - 150

. ). /\ - 100
0% - z . , 0

VRC uDC HDC
mmm Chi phi tai chinh/Doanh thu Chi phi tai chinh/Gi4 vén == Vén diéu 16

Nguén.‘ VRC, SHS Research.
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Mic du dang gip nhimg khoé khin vé von dé thwe hién cic du 4n, nhung cac
chi s6 sinh 10i ciia Cong ty déu dat gin mirc trung binh nhém so sanh. Trong
nam 2009, Cong ty chi c6 mot dy an bat dong san trong diém la du 4n Khu chung
cur cao cAp 22 tang tai bai Thuy Véan véi quy mo dau tu 200 ty dong, nhung hi¢u
qua sinh 161 ma Céng ty c6 duoc da cho thiy tiém ning cia nhimng dy an ma Cong
ty da thyc hién, cling nhu nhitng du an ma Cong ty dang trién khai va sé& theo dudi
trong tuong lai.

Cic chi sb sinh 16i ciia Cong ty so v6i nganh

B VRC
2 UDC 38.2%
= HDC
Trung binh nganh
14.0%
S.SOA) 9.9%
ROA ROE

Nguén: VRC, Reuters, SHS Research.

DU BAO KET QUA KINH DOANH 2010

Trong 6 thang dau nam, doanh thu va logi nhuén sau thué cia Cong ty dat mic lan
luot 12 105.921 ty ddng va 35.5 ty dong, twong tmg v6i 59% ké hoach di dugc Dai
hoi déng c6 dong ndm 2010 théng qua. Theo ké hoach méi duoc HDQT Cong ty
thong qua, trong 6 thang cudi nim 2010 Cong ty s& dat 128 ty dong doanh thu va
37 ty ddng loi nhudn sau thué - Theo d6, doanh thu va lgi nhudn sau thué ca nam
2010 ctia Cong ty s& dat lan luot 1a 234 ty dong va 72 ty dong.

Nim 2010, loi nhuén chil yéu ctia Cong ty van dén tir dy 4n Khu chung cu cao cip 22
téng tai Thuy Van. Cong ty s€ hach toan gﬁn 100 ty loi nhuan trudc thué tir dy an nay,
twong dwong véi loi nhuan sau thué khoang 75 ty déng. Do véy, chung i dénh gia ké
hoach doanh thu va 19i nhudn nam 2010 cta Cong ty dua ra 1a hoan toan kha thi.

Bang 03 : Du bao két qua kinh doanh niam 2010.

2009A 2010E
Doanh thu thuan (ty dong) 99.19 234
Loi nhuén sau thué (ty dong) 25.26 72
EPS (ddng) 3,491 7,086

Nguén: VRC, SHS Research.
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PINH GIA CO PHIEU

Chung t6i sir dung 3 phuong phép dinh gia 1a P/E, P/B va RI dé xac dinh mirc gia
hop 1y ctia ¢6 phiéu VRC. Theo d6, phuong phép P/E va P/B s& phan anh muc gia
ky vong hop 1y ctia co phiéu trong ngan han, trong khi phuong phap RI phan anh
kha sat gia tri c6 phiéu dé dau tu trong dai han.

1/ Phuong phap P/E va P/B:

- EPS dy kién nam 2010 cia VRC 1a 7,086 dong. P/E binh quin nganh bat
dong san vao thoi diém cubi thang 9 nam 2010 1a 11.78 (Nguon: Reuters).
Gia sir ddy 1a mirc P/E ky vong cho nam 2010 thi gia c¢6 phiéu VRC la:

11.78 x 7,086 = 83,473 dong.

- Gia tri s6 sach (Book value) cua c6 phiéu VRC hién nay 1a 15,050 dong,
v6i P/B binh quan nganh bit dong san vao thoi diém cudi thang 9 nim
2010 1a 2.16 lan (Nguon: Reuters). Gia sir day la mirc P/B ky vong cho
nam 2010 thi gi4 c6 phiéu VRC la:

15,050 x 2.16 = 32,508 dong.

2/ Phwong phap RI
Viéc dinh gia theo phuong phép RI dugc thuc hién trén co so gia dinh sau:

- Gia dinh hoat dong xay lép va dich vu chu yéu phuc vu cho cac dy an bat
dong san cua chinh Cong ty nén lgi nhuan cua cac hoat dong nay duogc
tinh chung véi 1gi nhuan cua cac dy an bat dong san.

- Loinhuan chu yéu duoc tao ra tir nay dén nam 2015 13 tr 4 du 4n chinh da
duoc dé cap. Trén quan diém than trong, chung t6i khong tinh dén dong
tién ctia cac du an ma Cong ty dang xuc tién dau tu trong phuong phap RI

do chua c6 du thong tin dé danh gia sat thuc vé cac du 4n nay.

Bang 04: Két qud dinh gid theo phwong phdp RI (Pon vi: Ty dong)

WACC 16%

Nim 2010 2011 2012 2013 2014 2015
RI sau chiét khau 59 36 82 71 67 49
Vén chit so hitu 101

Tdng gié tri hién tai dong RI 364

Tbng gia tri doanh nghiép 465

Gia c6 phiéu (d6ng/CP) 46,000

Téng hop cic phwong phap dinh gia:

Phwong phap Ty trong Gia
RI 50% 46,000
P/E 25% 83,473
P/B 25% 32,508
Gi4 cb phiéu VRC (lam tron) 52.000 dong/CP
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Moi thoéng tin xin vui long lién hé

Phong Phan tich - Cong ty C6 phan Chirng khoan Sai Gon - Ha Noi

Tru sé chinh

Dia chi: Toa nha Dao Duy Anh, S6 9
-bBao Duy Anh, Pong Pa, Ha Noi
Tel: (84-4) 3537 8010

Fax: (84-4) 3537 8005

Chi nhanh Pa Ning Chi nhanh TP.H6 Chi Minh  Chi nhanh Nghé An

Dia chi: 86 97 - L& Lo, Dia chi: 41 - Pasteur, quan 1, 9A HO Tung Mau, Hung
quan Hai Chau, Pa Ning TP.H) Chi Minh Binh, TP. Vinh

Tel: (84-511) 3525 777 Tel: (84-8) 3915 1368 Tel: (84-38)-860 2767

Fax: (84-511) 3525 779 Fax: (84-8) 3915 1369 Fax: (84-38)-860 2757

Website: www.shs.com.vn

Nguwoi thic hién:
Pham Ngoc Bach
bach.pn@shs.com.vn

Kiém duyét:
Nguyén Hai Duong
duong.nh@shs.com.vn

Tét cd nhitng théng tin néu trong bdo cdo nghién ciru ndy da dwoc thu thip va xem xét cin
trong, tuy nhién Cong ty Cé phin Chirng khodn Sai Gon - Ha N$i (SHS) khéng chiu bét ky mjt
trdach nhiém ndo ddi véi tinh chinh xdc ciia nhitng théng tin dwoc dé cdp trong bdo cdo. Cic
quan diém, nhin dinh va dinh gid trong bdo cdo nay la quan diém cd nhén ciia cic chuyén
vién phdn tich ma khong dai dién cho quan diém ciia SHS.

Bdo cdo nay chi nhim muc tiéu cung cﬁ'p thong tin ma khong ham y khuyén nguoi doc mua,
bdn hay nim giir chitng khodn. Ngwoi doc chi nén sir dung bdo cdo nghién civu nay nhuw la mjt
ngu&n thong tin tham khdo.

SHS c6 thé c6 nhitng hoat djng hop tic kinh doanh véi cic doi tuwong duoc aé cdp dén trong
bdo cio nay, vi vy nguwoi doc cin lwu y ring SHS cé thé cé nhitng xung dét lgi ich doi véi cic

nha diu tw khi thwe hién bdo cdo nghién ciru phén tich nay.
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