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Ngay 7 thang 12 nam 2010

GIV Giam gia muc tiéu, van khuyén nghi GIU’
Gia muc tiéu* 34.500 - - —
Chung t6i da den tham PDR va ghi nhan mét so thong tin cap nhat ve tien do
TL téng gié % 5,0 ban can ho tai dw an the EverRich Il (ERII), dw an chinh hién dang hoat dong
; cta PDR va ciing la khu phtrc hop trung tdm thwong mai & can hé cao cap
Bat déng san I6n nhét tai TPHCM véi 3.125 can ho dwoc xay dung trén dién tich 11,2ha
) cla quan 7. Can cl trén nhitng két qua ghi nhan dwoc va tinh hinh thj
*giam gia muc tidu tir 41.000 (28/7/2010) trwéng hién tai, ching t6i gidm gia muc tiéu tlr 41.000 ddng xubng 34.500
Key indicators ddng sau khi thwc hién bao cao phan tich lan dau cho PDR vao ngay
Gia @ 7/12/2010 32.800 28/7/2010 va van khuyén nghi GIU dbi v&i c6 phiéu nay.
Gid th&p nhét 52 tuan 32.000
Gi4 ca0 nhat 52 tuan 39500 Khoang 480 can ho cua dw an the EverRich Il da dwoc ban. Tinh t&i thoi

diém nay (4/12/2010), gan nhw toan bd sé cin hd cta khu C (330 can) va

KLGD binh quan 10 ngay 25.527 N . \ . T N ~ o
SLCP dang luwu hanh 1302 gan mot ntra khu B (308 can) twong dwong voi khoang 150 can ho da dugc
Gid tri vén héa (ty ddng) 4.245 ban hét. Nhw vay, cong ty da ban thém khoang 180 can hé sau 300 can dau
Gia tri vén hoa (triéu USD) 217 tién dwoc ban tai thoi didm ching téi thue hién bao cdo lan dau. Gla ban ban
Room' o ngoéi.(triéu ) 626 dau hién nay cta dw an nay la 28 trigu dong/m (1 .400USD/m? chwa thué
i ’ VAT), ting 7,7% so véi gia ban dau ctia 300 can dau tién ban trong thang 6
o va thang 7. Phan nén méng cho khu A dén khu D cta dy an (chiém 20% chi
Binh gia 2009 2010F 2011F phi) da hoan thanh nhwng céng trinh xay dwng bén trén van chwa bt dau.
EPS (VND) 1125 2500 2.592 Véi viéc hoan thanh phdn méng, PDR cé thé ban trwéc va dung tién (ng
EPS growth % na 122 37 trwdc clia khach hang dé tién hanh xay dwng 1.030 cin hd theo Nghi dinh
P/E x 29,1 13,0 12,6 71. Hé théng nha mau cla ERIl ciing da hoan thanh va dw kién sé& duoc
P/B x 26 34 3.1 dung lam try s& m@i clia cong ty.
ROE % 10,5 20,6 17,9
ROA % 42 87 8.9 PDR chuyén sang tinh gia bang VND. Pay la buéc chuyén quan trong clia
ROIC % na na na PDR vi theo théng 1& cia nganh bat ddng san, cac doanh nghiép thwéong st
No' / Vén CSH 1,54 1,34 1,09 dung tién USD d& chao ban cac can ho, nhat 14 trong phan khic can hd cao
Suét sinh loi ¢ tic % na na na va trung cap. Sv thay ddi nay giup cho khach hang gidm thiéu rdi ro cta viéc
giam gia déng VND, dac biét 1a trong 3 nam xay dwng ERII. Viéc dinh gia
kg bang VND hay USD la van dé dwgc nhiéu nguwdi tranh luan vi néu dinh gia
Di€n bién gia ST 6T 12T 3D Ia khong tuan tha ding theo Phap 18nh Ngoai héi nam 2005. Bén canh
GT tuygt doi % @0 @4 na van d& tuan tha phap 1énh thi buéc chuyén nay ciing la mot wu thé khac biét
GT twong doi % 038 0.0 na cho PDR vi hién nay, cac dy an b4t déng san khac tai quan 7 nhw Sunrise
City (SC) va khu dan cu Kenton (KR) toa lac trén dwéng Nguy&n Hiu Tho,
0% cach ERII 4,5km van dwoc chao ban bang USD.
5% Téc d6 ban cin hé cham dwong nhw 1a bdi canh chung cia cac dw an
bat dong san, it nhat la tai quan 7. Chung t6i ky vong PDR sé& ban dwoc
-10% tbng cong khoang 550 c&n ho trong nam 2010, gidm 14% so véi muc tiéu
ban d4u 1a 638 can (tdng sb c&n hd cla khu B va khu C). Tuy nhién, khong
-15% chiriéng PDR, tién do ban hang tai hai dw an KR va SC ciing dién tién cham
chap. M&c du nhan vién ban hang clia ca ba dw an déu khang dinh sé khéng
20% ha gia ban ban dau dé thuc day doanh sb nhung chung téi lwu y rang trong
7/2010 82010 9/2010 10/2010 11/2010 khi PDR chuyén sang tinh gia bang VND thi KR d& giam gia 40% cho dich vy
———PDR ——— VNindex trang tri ndi that tron goi va SC dang dy dinh dwa ra mic gia thap hon so voi
gia ban dau cho cac can ho sau nay (chung téi wéc tinh sé gidm khoang
P 3%). Gla ban ban dau cho nhitng can hod cé vi tri so sanh tai ERII & 28 triéu
Co cau s¢ hiru déng/m? (1.400USD), tai KR 14 1.870USD va & SC Ia 2.050USD. Luu y day
Ngudi sang lap % 738 chi la mirc gia gan ding va chwa bao gém thué VAT. Vi tri, mtrc d6 tién nghi
NBT nuéc ngoai % 0.9 cling nhw d&c trwng riéng cla mdi dw an sé& anh hudng dén gia ca cla can
NDT ca nhan % 253 ho.

PDR wéc tinh LNST nam 2010 dat 326 ty déng, ching téi dw bao LNST
nam 2011 cua PDR la 380 ty dong v&i 1.360 can hé dwoc ban. LNST nam
2010 ctia PDR dén tir dw an ERI (176 ty) va tlr viéc ban dét nén tai Quang
Ngéi (150 ty) vira dwoc cdng ty du gia thanh cong. LNST nam 2011 sé dén
tlr dw an ERII. Chung t6i ky vong PDR sé ban dwoc khodng 810 can hd trong
nam 2011, ngoai 550 can wéc tinh sé& ban trong ndm 2010. Nhw vay, téng s6
cén hd ban duoc sé khoang 1.360 cén. Ching t6i dw bdo PDR c6 thé thu vé
2.950 ty déng, twong dwong 50% tdng doanh thu vao cudi ndm 2011.

Chuyén vién phan tich

Tu Vu, Chuyén vién, tu.vu@vcsc.com.vn
T: +84 8 39153588 ext 105

Xin vui long xem néi dung chi tiét cudi béo céo nay
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Chung t6i giam gia muc tiéu nhwng van khuyén nghj GII ¢ phiéu PDR. Gia cd phiéu PDR hién
da giam 17% so véi gia déng ctra 39.500 déng vao ngay niém yét dau tién 30/7/2010, nhwng van cao
hon 9% so v&i cac cong ty bat dong san khac trong cling ky. Tuy nhién, do dién bién cham chap cla
thi trwd'ng bat dong san va lai suat cho vay ting cao sau khi dinh gia I&n dau nén chung tdi xem xét lai
mo hinh dinh gia va dwa ra gia muc tiéu méi 1a 34.500 déng theo phwong phap NAV. Chung t6i diéu
chinh @& phan anh ting trwdng doanh thu cham lai trong khi lai suét chiét khdu ting (ERII ting tir
15% lén 18.6%, ERIII ting tlr 20% lén 23.6%) dan dén chi phi vén tang. Gia muc tiéu méi cla ching
t6i ting 5% so véi gia déng clra ngay 7/12/2010. Do vay, chang téi van khuyén nghi GIT cb phiéu
nay. Chung t6i tin rAng ERII s& cung c&p nhitng s@n phAm hap dan vé chét lwgng va nhirng tién nghi
trong cudc sdng, nhuw 13 viéc thay ddi gia ban bang VND, tao sy khac biét so véi cac dy an twong ty
taiquan 7.

WWW.VCSC.com.vn | VCSC<GO> Viet Capital Securities | 2



Viet Ca
N—r

Ngay 7 thang 12 nam 2010

pital

Securities

CTCP Phat Trién BDS Phat Dat (PDR)

GIU

Lién hé

Tru s& chinh
67 Ham Nghi, Quan 1, Tp. HCM, Viét Nam
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Chuyén vién, Hoang Hwong Giang, ext 142
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Phong Giao dich chirng khoan khach hang té chirc

Nw&c ngoai

Michel Tosto

+84 8 3914 3588, ext 102
michel.tosto@vcsc.com.vn

Trong nwéc

Nguyé&n Quéc Diing

+84 8 3914 3588, ext 136
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Ha Noi
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Bao cao nay dwoc viét va phat hanh bdi Cong ty C5 phan Chirng khoan Ban Viét. Bao cdo nay duoc viét dya trén
nguén thong tin dang tin cay vao thoi diém cong bb. Cong ty Cb phan Chirng khoan Ban Viét khong chiu trach
nhiém vé do chinh xac clia nhirng thong tin nay. Quan diém, dv bao va nhirng wéc Iwcyng trong bao cao nay chi
thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém ‘nay khéng thé hién quan diém chung cla
Cong ty Co phan Chirng khoan Ban Viét va c6 thé thay ddi ma khéng can théng bao truéc. Bao cao nay chi nh&dm
muc dich cung cap thdng tin cho céc tb chirc dAu tw cling nhw cac nha dau tw ca nhan clia Cong ty ¢6 phan ching
khoan Ban Viét va khéng mang tinh chit moi chao mua hay ban bat ky chirng khoan nao dwgc thao luan trong
bao céo nay. Quyét dinh clia nha dau tu nén dwa vao nhirng sy tw van doc lap va thich hgp véi tinh hinh tai chinh
cling nhw muc tiéu dau tw riéng biét. Bao cao nay khéng duoc phép sao chép. tai tao. phat hanh va phan phéi voi
bAt ky muc dich nao néu khdng dwoc sw chdp thuan bang van ban clia Cong ty Cé phan Chirng khoan Ban Viét.
Xin vui long ghi rd nguén trich dan néu st dung cac théng tin trong bao cao nay.
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