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Ngay 24/12/2010

Gia dong clira 90,000
P/E 2010 36.02
Gia muc tiéu

Thong tin co ban

Hoat dong kinh doanh chinh

Vén diéu 1¢ (ty VND) 3,682
Vé6n hoa thi truong (ty VND) | 33,139
S& hitu nudc ngoai (%) 12.14
S hiru Nha nusc (%) 0.00
Ty 1€ HDQT va BKS (%) 26.6

Khuyén nghi gan nhit

s Gia dong cutra tai £
Ngay ngay ra khuyén Khuyen
xuat ban nghi nghi

Co ciu doanh thu 9 thang 2010

PHAN TICH CTCP VINCOM (VIC) - UPDATE

CTCP VINCOM - VIC
QUAN SAT

Tén cong ty

Khuyén nghi

Khuyén nghi dau tu

Vincom l& mét trong nhitng doanh nghiép hang dau trong linh vyc BDS tai

Viét Nam & phéan khiic trung tim thuong mai va cin ho cao cap. Véi nhiéu du
4n d4, dang va du kién trién khai véi quy md 16n toa lac tai nhitng vi tri dic dia
tai trung tdm cac thanh phd Ion nhu Ha Noi va H5 Chi Minh, doanh thu va loi
nhuan cta VIC duoc du béo s& c6 muc ting truong dang ké trong cic nim tiép
theo.

Doanh thu giai doan 2010 - 2011 cia VIC chu yéu dén tir 3 du an lon la
Vincom City Towers, Vincom Park Place va Vincom Center, ngoai ra con c6
su dong gop cua viéc chuyén nhugng Vincom Financial Tower cudi 2010 va
mot phan nho cua Royal City. Trén co s d6, chiing toi du phong EPS 2010 va
EPS 2011 cong ty cd thé dat dugc 1an luot 14 2,498 ddng va 2,146 ddng. Tinh
theo gi4 ngay 24/12/2010 la 90,000 dong, P/E va P/B cuaa ¢ phiéu VIC lin
lugt 1a 36.02x va 9.54x, day 1a mirc kha cao so voi trung binh nganh ciing nhu
ca thi truong. Méc du cac du an cua VIC ¢6 quy mo I6n va tiém nang cao, tuy
nhién muc gia hién tai duong nhu da phan anh phan nao tiém ning tang truong
trong twong lai tir cac du an nay mang lai. Do vay chung toi khuyén nghi cac
nha dau tu nén QUAN SAT thém ddi véi ¢b phiéu VIC va doi chd nim giir &
mét muc gia thich hop hon.

Nhirg diém chay

> VINCOM la mét thwong higu manh trén thi trwong bdt dgng sdn Vigt

Nam, dic biét ¢ phin khiic trung tim thwong mai, van phong cho thué
va cdn hg cao cap.

B Gyt shuong Batdong san ks csengquan |~ CAC diean bdt dgng san ciia VIC tog lgc trén nhitng khu dat vang cia
B i doach chm Fhoin Tp Hé Chi Minh va Ha Ngi véi quy mo lén.
So sanh cé phidu véi thi trudng > CA&c toa nha trung tam thuwong mai da di vao hoat déng ciia Vincom déu
- dat higu suat cho thué 90%-98%.

500 120\ % Két thiic 9 thang dau nam 2010, véi Viée dwa vio khai thic cdc dw an
80 100 Park Palace vao thang 08/2009, Vincom Center tir 30/04/2010, doanh
jjz ZZ thu va lgi nhugn cia Vincom da cb sw ting truéng khd ding ké véi
120 0 597.28 ty doanh thu va 189.87 ty lgi nhugn rong, tuwong vng mirc tiang
100 0 208.7% vé doanh thu va 11.7% vé lgi nhudn so véi cung ky 2009.

380 o | » Doanh thu va lgi nhugn tir 2012 tré' di kp veng c6 nhiéu ting truwéng
l0/08/2010 .mei°’1°’2°1° 10/12/2010 vuet bdc do 2 dir &n Royal City va Eco City mang lgi.

‘ Q4-2009 Q1-2010 Q2-2010 Q3-2010 Q4-2010F 2010E 2011F
Doanh thu (tridu déng) 1,766,613 104,359 183,274 309,645 599,540 1,196,818 2,134,194
Téng truong yoy 2274.77% 70.76% 192.91% 343.67% -66.06%  400.38% 8.09%
Ty 1€ loi nhuan gop trén doanh thu 68.09% 74.23% 69.39% 73.76% 48.00% 60.23% 57.52%
Ty 1€ lgi nhuan thuan trén doanh thu 50.59% 48.52% 64.40% 22.02% 165.96%  102.93% 52.81%
Loi nhuén trudc thué (triéu déng) 896,846 56,308 116,997 69,365 997,402 1,240,072 1,145,753
Loi nhuan rong (triéu ddng) 616,854 33,327 105,370 51,176 730,065 919,938 790,167
Téng truong yoy 10020.66% 226.16% 64.40% -46.50% 18.35% 637.57% -12.07%
EPS (Pdng) 3,090 91 286 139 1,983 2,498 2,146

e EPS nam 2010, 2011 tinh trén 368 tri¢u cé phiéu huu hanh
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THONG TIN CHINH
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Cé déng chinh gom nhimg
ngwoi Viét thugc Tdp doan
Vingroup — Ukraina.

Doi ngi quan ly giau kinh
nghiém.

Dinh huong tré thanh mgt
trong nhing cong ty bat
dong san hang dau.

Doanh thu cha yéu dén tir

Bdt déng sin, ngoai ra con
cd sw dong gop tir hoat
dong tai chinh.

Két qud hogt déng kinh
doanh va qudn ly céc toa
nha tgi Vincom trong thoi
gian qua déu dat hiéu sudt
90%-98% véi mdang trung
tim thwong maqi.

Tén cong ty : Cong ty CH phan VinCom
Ma giao dich: VIC
Tén viét tat : VinCom

San GD: HOSE

bia chi : 191 Ba Triéu, Phuong Lé Pai Hanh, Q. Hai Ba Trung, Ha Noi.
biénthoai : 84-(4) 3974 99 99 Fax  :84-(4) 3974 8888
Website : http://mwww.vincomjsc.com Email : info@vincomjsc.com.vn

I/ GIOI THIEU CONG TY

Qué trinh hinh thanh va phat trién:

Cong ty C6 phan Vincom, tién than 1a Cong ty C6 phan Thuong mai Téng hop Viét
Nam, dugc chinh thirc thanh 1ap vao ngay 03/05/2002 vé6i vén diéu 18 ban dau 1a 196 ty
dong. Ngay 19/09/2007, 80 triéu c¢b phiéu VIC cua Vincom chinh thic giao dich trén
HOSE. Nhim dap tng nhu cau vén thyc hién cac du an, VIC lién tyc gia tang von diéu
1& qua cac nam. Dén thoi diém hién tai, von diéu 1é cua cong ty dat 3,682 ty dong va la
mot trong nhitng cdng ty ¢ von héa thi truong 16n nhat hién nay.

Co ciu co dong:

Céc ¢ dong chinh ciia Vincom gdm nhitng ngudi Viét thuoc Tap doan Vingroup —
Ukraina (trugc day c6 tén 1a Technocom), 13 Tap doan kinh té I6n manh hang dau
Ukraina, do ngudi Viét sang lap, 1am chi va diéu hanh. Bén canh viéc t chirc san xuét
san pham thuc an nhanh, Tap doan Vingroup tai Ukraina con trién khai mot sé hoat
dong dau tu vao linh vyuc dich vu va bat dong san. Vincom va Vinperland 1a 2 trong s6
céc cbng ty con caa Vingroup & Viét Nam hién tai.

Doi ngii quan ly giau kinh nghiém chinh 1a mét trong nhitng diém manh gép phan
dwa thuong hiéu Vincom tro thanh mot thuong hiéu manh trén thi truong bat dong san
Viét Nam.

11/ HOAT PONG KINH DOANH

Dinh hudng tré thanh tap doan da nganh liy BDS 1am huéng phét trién trong tam
chién lugc va phan dau tré thanh thwong hiéu hang du cua Viét Nam vé dau tu kinh
doanh va quan ly BDS, do vdy doanh thu hoat dong kinh doanh cua VIC chu yéu dén
tir chuyén nhurgng va cho thué bat dong san.

1. Phén tich doanh thu - lgi nhugn:

| Hoat ddng 2009 % 9T 2010 %
Chuyén nhuong Bét dongsan 1,662,956  84.22% 86,001  14.41%
diﬁ%utiﬁiczznlig:gﬁgnva GC 279496  14.16% 497,821  83.35%
Kinh doanh chitng khoan 31,979 1.62% 20,784 3.48%
Khac 0 0.00% 7419 -1.24%
Téng cong 1974431 100.00% 597,277 100.00%

Bét dong san:

V6i thanh cong dwoc minh chimg bang 3 dy &n bt dong san 16n nhu toa thép doi
Vincom City Towers, tda nha Trung tdm thwong mai va Can hé cao cap Vincom Park
Place tai Ha Noi, cum t hop Vincom Center tai trung tdm Quan 1 — Tp. HCM déu dat
hiéu sut cho thué 90%-98% véi mang trung tim thwong mai, két qua hoat dong kinh
doanh va quan ly c4c tda nha tai Vincom trong thoi gian qua rat kha quan va thuong
hiéu VINCOM mau chong dugce danh gia 1a mét thuong hiéu manh trong phén khic
trung tim thuong mai, vin phong cho thué va cin ho cao cip tai Ha Noi va Tp HS Chi
Minh. Nhiing phan khic trén ciing 1a nhiing hoat dong s& mang lai nguén doanh thu
lau dai va 6n dinh cho Vincom trong nhiéu nam.
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Nim 2009 VIC ghi nhdn
hon 1,662 ty tir chuyén
nhuong can hy cua
Vincom City Towers.

14.16%

M Chuyén nhwgng Bét dng san
Cho thué wan phong va cac dich v khae co lign quan
M Einh doanh ching khoan

Hoat dong cho thué vin
phong, trung tam thwong
mai va cac dich vu khac co
lién quan vdn ting truéng
én dinh.

Doanh thu 9 thing dau
nim 2010 chi yéu dén tir
cho thué van phong va cac
dich vu khac lién quan.

8338504

| | Chuyen nhuwong Bat ding sén
Cho thué van p%l 4 cac dich vy khac co lién quan

M Kinh doanh chitng ih

W Khac

Té hep cao éc Vincom City
Towers luon dat dwoc hiéu
sudt cho thué trung binh ¢
muzc cao (khodng 98%).

PHAN TICH CTCP VINCOM (VIC) - UPDATE

Nam 2009, doanh thu va lgi nhuan cta VIC da c0 su ting trudng dot bién so voi
nam trudc d6 do khoan hach toan thu duoc tur viéc chuyén nhugng ph?m can ho cua
Vincom City Towers. Cu thé, doanh thu nam 2009 cua VIC dat hon 1,974 ty, tang
725.51% s0 Vi nam 2008. Trong d6 co dén hon 1,662 ty doanh thu dén tir viéc chuyén
nhuong cén h ctia Vincom City Towers. Di cung voi Sy tang truang trong doanh thu
la mirc ting truong 620.5% vé loi nhuan rong so véi nam tai chinh trude do.

2,500,000 - - 800%
+ 700%
2,000,000 - + 600%
+ 500%
1,500,000 - + 400%
| + 300%
1,000,000 1 2000
500,000 - + 100%

- 0%
0 - -100%

2006 2007 2008 2009 972010
B Téng doanh thu thuin

Doanh thu cho thué van phong va céac dich vu khac c6 lién quan
—— tang trudng téng doanh thu (%)
—— tang truong doanh thu cho thué (%)

Hoat dong cho thué van phong, trung tdm thuong mai va cac dich vu khac co lién
quan cua VIC van tang trudng 6n dinh vai hiéu suit cho thué cac toa nha van duy tri ¢
ty I& cao va muc gia cho thué khéng qua bién dong. Tir nim 2008 dén nay, du thi
trudng bat dong san néi chung van trong tinh trang dong bang cuc bg, gia cho thué vin
phong thudc ca 3 phan khac déu trong xu huéng giam & ca Ha Noi va thanh phd Hb
Chi Minh, tuy nhién gia cho thué vin phong ciia VIC lai khong diéu chinh giam manh
s0 v&i mat bang chung. C6 thé ly giai diéu nay bai cac toa nha ciia VIC déu toa lac trén
nhitng vi tri vang cua cac thanh phd 16n, giao théng thuan tién va co so ha tang tot
cling véi lugng khach hang 6n dinh.

Két thic 9 thang dau nam 2010, v6i viéc dua vao khai thac cac du an Park Palace
vao thang 08/2009, Vincom Center tir 30/04/2010, doanh thu va lgi nhuan cia Vincom
d4 c6 su tang truong kha dang ké véi 597.28 ty doanh thu va 189.87 ty loi nhuan rong,
twong (g muc ting 208.7% vé doanh thu va 11.7% vé loi nhuan so vai ciing ky 2009.
Vi két qua nay, VIC dat dugc 53.57% ké hoach doanh thu va 75.05% ké hoach loi
nhu4n ca nam d4 dé ra.

Doanh thu 9 thang dAu nim 2010 cha yéu dén tir cho thué vian phong va cac dich vu
khac c6 lién quan véi 497.8 ty, tuong &ng vai ty trong hon 83% tdng doanh thu thuan.
Bén canh d6, quy 3 cong ty ¢ mot khoan ghi nhan doanh thu 86 ty tir chuyén nhuong
bit dong san. Theo béo co thuyét minh tir phia cong ty, khoan doanh thu nay dén tir
viéc cong ty da ghi nhan mot lan doanh thu cho thué vin phong trong 50 nam.

Cdp nhdt mgt sé du &n ciia VIC:

Tinh dén thoi diém hién tai, Vincom dang dua vao hoat dong va khai thac 3 toa nha
Vi quy mo 6n toa lac tai nhitng vi tri déc dia tai Ha Noi va Tp HS Chi Minh bao gdm:

- Toa nha Vincom City Towers: La t6 hop 21 tang gém trung tim thuong mai _ siéu
thi _ nha hang _ van phong cho thué véi nhiéu tinh nang hién dai, toa nha duoc xay
dung trén khu dat cd tdng dién tich 6,713 m? tai khu vuc cd vi tri déc dia cia Ha Noi.
Hién nay, ti Ié khai théc to hop toa nha Vincom City Towers van tiép tuc dwoc duy tri
& muc cao (XAp xi 98% ddi voi ca TTTM va van phong) va gia cho thué van 6n dinh
(30$/m* ddi véi van phong va 35$/m® dbi véi TTTM) trong bdi canh thi truong Bt
dong san Viét Nam con gap nhiéu kho khan.
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Toa thap Vincom Park
Palace dwa vao hoat dong

va dong gop vao doanh thu
cua VIC tir thang 08/2009.

Du kién cd 2 dw &n sé déng
g6p gan 400 ty doanh thu
va 300 tp lgi nhugn méi
nam cho cong ty.

Dw kién qua trinh dén bu
khu A sé dwec hoan thanh
VAo CUodi nam nay.

Vincom Center khai thac tar

30/4/2010 véi hon 90%

dién tich mat bang ban lé
dwoc khach dat thué tr

truoc.

Khu can h¢ cuaa Vincom
Center sé khong ban trong
nam nay, thay vao do cong
ty diy mgnh cho thué dai
han.

Nhiéu dw &n khac véi quy
MmO lon dang dwoc trién
khai.

PHAN TICH CTCP VINCOM (VIC) - UPDATE

- Toa thap Vincom Park Place d4 hoan thién va khai truong thang 08/2009, gdbm 3
ting ham, 25 tang ndi, két ndi voi toa thap doi Vincom City Towers d4 tao thanh to
hop Vincom City Towers véi vin phong cho thugé, trung tim thuong mai, chung cu cao
cap di kém nhiéu dich vy tién ich cao cip. Phan trung tim thuong mai d4 dua vao khai
thac véi ty 18 cho thué xip xi 98% va gia thué khoang 60%/m”. Riéng phan can ho da
duoc ban va hach toan vao doanh thu nim 2009 hon 1,660 ty dong.

Chung t6i cho rang ca 2 toa thap Vincom City Towers va Vincom Park Place s&
mang lai dong thu nhap 6n dinh cho VIC trong nhiéu nam téi véi ty 1¢ lap day van duy
tri & mic cao nhu hién nay va gia cho thué it bién dong. Du kién ca 2 du an s& dong
gop gan 400 ty doanh thu va 300 ty lgi nhuan mdi nim cho cong ty.

- Dy 4n Eden: Toa lac tai trung tim quan 1 Tp HS Chi Minh, dy 4n dugc xay dung
trén khu dat vang cia thanh phd véi dién tich dat tdng cong 19,650 m2 va chi phi dau
tu khoang 8,000 ty, trong d6 tong chi phi vé dat bao gom chi phi dén bu giai phéng mat
bang va chi phi khac vé dat nhu dy kién tién sir dung dét phai ndp cho nha nudc la
3,700 ty.

Dy an bao gdom 2 khu:

o Khu A bao gom du &n Khach san 5 sao - Vin phong cao cap - Trung tam
thuong mai dich vy - Gara dd xe ngim. (Eden A)

o Khu B bao gom cum cdng trinh Trung tam thuong mai - Dich vu - Khach
san - Vin phong - Cin ho cao cap - Bai dau xe ngam véi tong dién tich dat
8,805.9 m’. (Eden B)

Du 4n d4 duoc khoi cong xay dung tir thang 05/2008, hién tai khu A van dang trong
qua trinh dén bu glal toa, tuy gap nhidu kho khin song v6i sy hd tro tir phia chinh
quyén, dy kién qua trinh dén bu s& duoc hoan thanh vao cudi nim nay véi mirc gia dén
bl khoang 8,500$/m?.

Riéng khu Eden B cta duy an dd dugc dua vao khai thac tir 30/04/2010, trong d6
khoang 90% dién tich mit bang ban 1é caa khu Shopping Mall da dwoc lap dy. Khu
trung tim thuong mai cd dién tich hon 57,700 m’ hién dang dugc cho thué vai gia thué
trung binh khoang 70 — 120$/m?. Khu van phong hang A véi tong dién tich khoang
75,000 m? do méi dua vao hoat dong nén hién hiéu suat cho thué chi dat khoang 40%
va gia thyc thué ¢ tm 35%/m”. Trong thoi diém chénh léch cung — cau vin phong cho
thué dang ngay mot gia tang va canh tranh ngay mot gay gat, chaing t6i chi ky vong ty
& 1ap ddy cua mang vin phong tai Vincom Center trong nim t&i dat ty I¢ 50 — 60% va
gia cho thué & mirc 33 - 35%/m?. Bén canh do, khu can hd cao Cap, khu vuc vui choi,
giai tri, an udng va tang ham dé xe rong gan 40,000m? ciing dong gop mot phan khdng
nhoé vao doanh thu caa VIC trong nim nay va nhimg nam ké tiép. Ddi vai khu can ho
Vincom Center, trong bao céo trudc day chiung toi co dua ra mot hd nghi vé& chuyén
cong ty c6 thé ban cac can ho nay dé tao dot pha vé doanh thu va loi nhuan trong nam
2010 nhu d& tirng 1am véi Vincom City Towers nam trude d6. Tuy nhién, véi muc gia
ban du kién trén 8,500$/m? viéc tiéu thu cac can ho ndy hoan toan khong phai 1a
chuyén dé dang gi, nhat l1a trong bdi canh thi truong bat dong san chua co nhiéu khoi
sic nhu hién nay. Hon thé nita, v6i viéc chuyén nhuong toa nha Vincom Financial
Towers trong thang 12 nay, nhiing hd nghi trén c6 thé néi d& hoan toan tan bién, ching
toi tin rang VIC s& khdng chuyén nhuong khu cin ho niy trong nim nay va co thé
trong nim tdi ciing chua. Thay vao do, cong ty ddy manh viéc cho thué dai han va déi
turong nhdm téi 1a cac doanh nhan nudce ngoai dang 1am viéc 1au dai tai Vit Nam.

Ngoai ra VIC con c6 mot s dy an khac dang trién khai va hoan thanh nhu: Royal
City (Ha Noi) véi téng dau tu du kién khoang 10,000 ty, Eco City (Ha Noi) vai chi phi
dAu tu 1én dén 20,000 ty, Vincom Financial Tower, Vincom Plaza... Pay déu la nhiing
du &n véi quy md I6n vé vén ddu tu va co tinh kha thi cao, dy kién s& tao nén mot sy
tang trudng vuot bac vé doanh thu va loi nhuan cho VIC trong nhidu nam t6i.
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Chuyén nhweng toan bé duw

an  Vincom Financial
Tower trong nam 2010 thu
ve trén 1,400 ty.

Dw an Royal City dwoc xem
nhw mét “thanh pho Chau
Au” thu nhé giga long Ha
Ngi Véi téng vén diu tw
trén 10,000 ty.

Thu hep diu tw vao linh
Ve tai chinh dé tap trung
phéat trién thé manh vén c6
|& Bét déng san.

Thu hep quy md hoat déng
cia CTCP Chang khoan
Vincom.

Tham gia gép vén thanh
ldp va gi@ cé phan chi phéi
vao hang logt cac cong ty
Bdt dgpng sin lon.
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- Dy 4n Vincom Financial Tower véi 31,300 m? san vin phong cho thué d4 duoc
hoan thanh va hién dang trong qué trinh thuong luong vé gia ban. Tuy toa lac tai con
phé tai chinh ndi tiéng, tuy nhién sy hién dién cua toa thap Bitexco vira dugc khai
treong cudi thang 10 vira qua da tao nén mét ap lyc canh tranh rat 16n cho tda nha nay
cua Vincom trong bdi canh thi truong vian phong cho thué néi chung khéng c6 nhiéu
khoi sic vi chénh léch cung ciu nhu hién nay. Do 1a mét trong nhitng nguyén nhan
khién ban quan tri Vincom quyét dinh chuyén nhwong toan bo du 4n nay cho phia ddi
tac. Hon thé nira, khoan tién thu dwoc tir dy &n ny sé dugc dung dé bd sung von tap
trung cho nhiéu dy &n khéac du kién s& mang vé hiéu qua cao hon nhu Royal City hay
Eco City. Nhu d4 néi, viéc chuyén nhuong nay sé dugc hoan tat ngay trong théang 12
nam nay. Véi gi4 chuyén nhuong khoang 46 triéu/m?, toa nha Vincom Financial Tower
c6 thé mang vé cho VIC trén 1,400 ty doanh thu. Do déy la du an lién doanh lién két
nén du kién toan b lgi nhuan tir viéc chuyén nhuong nay s& dugc ghi nhan vao thu
nhap tai chinh ctia VIC ngay trong nam tai chinh 2010.

- Dy 4n Royal City véi tong dau tu udc tinh trén 10,000 ty dong duge xem nhu mét
“thanh phé chau Au” thu nho gitra long Ha Néi, day 1a mot khu d6 thi da chirc ning
thu nho mang phong cach Chau Au hién dai véi sy két hop cua khu cin ho cao cap,
khu TTTM hang sang I6n nhat Viét Nam cing véi mét hé théng tién ich va dich vu
khép kin hoan hao nhu khu cong vién nudc trong nha, khu sén bang, quan thé rap
chiéu phim, lang am thyc, bai dé xe ngam .vahe thong truong hoc du cAc cap.

Hién tai, du an da hoan thién thi céng phan moéng va theo ké hoach, toan b cac
hang muc cua du 4n s& duogc trién khai xay dyng va hoan thién ddng thoi. Dy kién,
toan bo cong trinh s& dugc hoan tit va dua vao khai thac, sir dung va ban giao cho
khach hang trong nam 2013. Cap nhat dén cubi thang 11/2010, 80% s6 cin ho cua 2
tda can ho dau tién thuoc dy an Royal City d& dugce diang ky mua va 60% dién tich
TTTM Vincom Mega Mall (twong trng véi 140,000 m?) d4 c6 khach hang ding ky thué
chi sau gan 1 thang tiép nhan ding ky.

Hoat dgng tai chinh:

Khéng chi trong linh vyc BBS, CTCP Vincom ciing nhim dén dau tu va phat trién
trong linh vyc tai chinh — ngén hang. Céng ty CP CK Vincom véi 75% s& hiru cua
cong ty me Vincom duoc thanh 13p vao thang 2/2008 1a budc dau hién thyc hoa ké
hoach nay. Tuy nhién, ra doi trong bdi canh thi truong chimg khoan trong nugc con
gap nhidu kho khin bai anh huong nang né bai khung hoang tai chinh toan cau, canh
tranh trong nuc ngdy mot gay gat hon, hon thé nira ty 1¢ ty doanh cao da khién CTCK
Vincom hoat dong khdng thuc su hiéu qua va lién tuc khong dat dugc nhiing chi tiéu
tir phia cong ty me dé ra. Do vay, vira qua Vincom da cong bé thu hep dau tu vao linh
vie tai chinh dé tap trung phét trién thé manh vén c6 1a Bat dong san ma budc dau la
thu hep quy mé hoat déng cia CTCP Chimng khoan Vincom — VincomSC bing céch
dong cura san giao dich tai Ha N¢i ctia VincomSC va chuyén tru so chinh vao TP
HCM, tién toi s& trién khai chuyén nhugng todn bo vén cé phan cua minh tai
VincomSC cho cac ddi tac ¢6 nang luc khac. Viéc Chuyen nhuong ¢ phan cua
VincomSC tir Vincom cho céc nha dau tu tiém nang hién van chua dugc cong bo.

Trong dinh huéng chién lugc tré thanh thuong hiéu hang diu vé san Bat dong san
cao cép tai Viét Nam hoat dong theo mé hinh Tap doan, dén nay Vincom ciing d4 hoan
thanh co ban viéc chuan bi cho cong tac dau tu hémg loat c4c dw &n méi & Tp HO Chi
Minh va Ha Noi. Theo do, Vincom dé tham gia gop vén thanh 1ap va giit ¢o phan chi
phol vao hang loat cac cong ty Bat dong san I6n tai Ha Noi nhu CTCP Piu tu va bia
oc Hoang Gia, CTCP Phat trién d6 thi Nam Ha Néi, CTCP Dau tu va Phat trién D6 thi
Sai Pong, Cong ty TNHH BDS Vietronics, CTCP Bét dong san Ngoc Viét.
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Cac dw an quy mo lon tai
nhang vi tri dac dia.

DPéi mat véi nhiéu rii ro
trong hogt déng kinh
doanh.

Chiu d@nh hwong manh mé
ter dien bien thi truwong bat
dong san.

Dién bién 14i suat 2010

~—LSCB(%)  —8—LS huy djng niém yét (%)

Lan LFeb LMar LApr LMay 1dun Lul 1Au L-Sep 10ct L-Nov 1-Dec

Ngudn: MNSC téng hop

Dién bién ty gia 2010

TY GIA THI TRUONG TU' DO

1-Ja00 1-Jar-01 1-Ja+-02 1-3an-03 1-Jar-04 1-Jar-05 1-an-06 1-Jan-07 1-1an-08 1-Jan-09 1-Jarr10

Ngudn: MNSC téng hop

Phan khac trung tam
thwong mai va thi truwong
ban |é dwoc duw bao sé tiép
tuc soi dong trong nam nay
va nam tiép theo vdi gia
thué trung binh vén tiép tuc
gia tang.
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2. CAC yéu té dnh hwong:

C6 thé néi loi thé canh tranh d& thay nhit cua VIC chinh Ia s¢ hiru cac du an quy
mo Ién va mang tinh kha thi cao tai nhiing vi tri déc dia ciia cac thanh phd I6n nhu Ha
Noi, Tp H5 Chi Minh, Hai Phong. Bén canh d6, kha ning huy dong vén tt va uy tin
thuong hiéu manh d4 gop phan tao nén thanh céng cho cac dy an ciia Vincom.

Tuy nhién, do dac thu nganh va nhitng dac trung riéng cua cong ty, VIC cling déi
mat véi nhiéu rai ro trong hoat dong kinh doanh. Chung t6i dlem qua mot s6 yéu to lon
¢6 mirc anh huong manh dén két qua kinh doanh cua VIC bao gom:

Dién bién thi trwong bit dong san:

Nhu cac doanh nghiép bat dong san khéac, hoat dong kinh doanh ciia VIC ciing chiu
anh huong manh mé tir didn bién thi truong bat dong san. Trong khi do, sy trim ling
cua thi truong bat dong san lai phu thugc rat 16n vao bién dong caa nén kinh té va cac
chinh sach vi mé ciia Chinh phu. Nghi dinh 69 quy dinh vé viéc thu tién sir dung dat
theo gia thi truong cd hiéu lyc tir 01/09/2010 da gay khong it kho khin cho cac doanh
nghiép bit dong san trong khau giai téa dén bu. Dy an Eden khu A cia VIC phan nao
bi anh huong boi nghi dinh nay d& nang téng chi phi vé dit cua cong ty du kién tir
2,500 ty Ién 3,700 ty.

L&i suat:

Nhur d4 n6i, cac du an ciia VIC ¢6 quy md vén dau tu rat Ion, do vay ngodi viée ting
vén diéu 1é dé gia ting ngudn vén kinh doanh, VIC phai vay no tir nhiéu té chirc dé
dap ung di nhu cdu vén cho dau tu phat trién cac dy an méi cua cong ty. Tong no ting
tir 4,399 ty ndm 2008 1én 10,678 ty vao cudi nam 2009 va dat 13,646 ty cudi quy I
2010, trong d6 ng dai han 1én dén 10,311 ty va chiém dén 75. 55% trong téng ng. Cong
ty van nghiéng vé chinh sach tham dung no vei ty 1€ ng trén téng tai san hon 70%, tuy
n6 chung té kha ning huy dong vén cia cong ty 1a kha cao nhung rui ro bién dong lai
sut s& anh huong dén cong ty rat 1on. Mit khac, s dung don bay tai chinh qué nhiéu
s& lam doi chi phi lai vay Ién rat cao, nhat la trong bdi canh I4i suit con dang ¢ mat
bang kha cao nhu hién nay.

U6c tinh véi khoan ng hién tai, hang ndm VIC phai chi tra hon 1,000 ty déng mai
nam dé thanh toan I4i vay. Bdng thoi, véi 100 tridu do trai phiéu chuyén ddi tir nay dén
nam 2014, EPS cua cong ty s& bi pha lodng khé nhiéu.

Ty gia:

VIC ¢6 nhiéu khoan vay bang USD nén sy mét gia caa dong noi té trong thoi gian
gan day s& anh huong nhiéu dén chi phi tai chinh caa VIC. Tuy nhién, khach hang cua
VIC chu yéu la cac ddi tac nude ngoai nén doanh thu tinh bing ngoai té cia cong ty la
rat 16n, trong khi hau hét chi phi cua cong ty la dong Viét Nam, do vay nhiing bién
dong ty gia trong thoi gian qua duoc xem la c6 lgi cho két qua kinh doanh cua
Vincom.

11/ TRIEN VONG TANG TRUONG
Trién veng nganh bdr dgng san:

Trai qua mot nam 2009 ddy kho khin do chiu anh huéng manh mé tir cudc khing
hoang kinh té trén pham vi todn ciu, nim 2010 nén kinh té trong nudc d4 c6 nhiéu tin
hiéu chuyén bién kha quan. GDP 9 thang diu nim ting 6.52% so vai cling ky, theo du
doan ciia ADB va B Cong Thuong, GDP cudi nim c6 thé dat mirc tang truong 6.7%
S0 v6i nam trude. Day duoc xem 1a mot tin hiéu phuc hdi kha tich cuc cua kinh té Viét
Nam. Thi truong Bat dong san tuy van con trim ling sau tac dong cua cudc khing
hoang va nhiing chinh sach tir phia Nha nudc nhu thué chuyén nhugng bat dong san va
nghi dinh 69, 71 cing théng tu 13, tuy nhién dugc nhan dinh s& cé nhirng chuyén bién

MNSC RESEARCH
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Vincom hoan toan c6 khda
ning dat dwoc ké hogch
doanh thu va lgi nhudn da
dé ra.

EPS 2010 ky vong dat dwoc

la 2,498 déng.

Sau nam 2012, cic dw an

Royal City va Eco City sé

déng gép phan lén vao
doanh thu va lgi nhudn cria
Ccd tap doan.
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tich cyc trong ndm 2011. Phan khuc trung tim thuong mai va thi truong ban Ié duoc
du bao s& tiép tuc soi dong trong ndm nay va nam tiép theo vai gia thué trung binh lién
tuc gia tang.

Theo du bao tir cac cong ty kinh doanh bat dong san, dén nam 2013 tdng ngudn
cung bén 1¢é tai TP.HCM s& 1én dén 740,000m’, ting gap ba lan so véi hién tai. Riéng
nam 2010, bd mat caa nganh béan Ié thanh phd s& ¢6 nhiing thay ddi khi nhitng trung
tam thuong mai ¢6 dién tich 1on ra doi. Trong khi d6, ngudn cung mit bang ban l¢ khu
vic ngoai trung tdm thanh phé ciing s& ting 50% trong nam 2010 va tang gap bay lan
trong ndm 2013. Tuy nhién, lugng cung hién tai van chua dap tmg du ciu khién gia
thué trung tdm thuong mai van gitr & mirc cao trong vai nam tdi.

Dw phéng két qud kinh doanh nam 2010 VA 2011 cia VIC:

Theo chdng tdi, Vincom hoan toan c6 kha ning dat dugc ké hoach vé lgi nhuan
cong ty da dé ra dya trén ty 1& lip day va gia cho thué céc tda nha van khé on dinh.
Déng thai, mot yéu té co thé khién lgi nhuan cia VIC nim nay c6 dugc muc ting
truong dot bién va vuot xa ké hoach dé ra la viéc chuyén nhuong toan bo du &n
Vincom Financial Tower nhu ching t6i d& néu trén. Dy kién dy 4n nay s& mang lai
thém khoang 800 ty lgi nhuan gop cho VIC va dugc hach toan ngay trong quy 4 ndm
2010. Trén co sé d6, chung t6i dua ra ky vong vé doanh thu va lgi nhuan rong VIC c6
thé dat dugc trong nam tai chinh 2010 lan luot 12 1,196 ty va 920 ty, twong Gng dat
191.46% ké hoach doanh thu va 312.32% ké hoach lgi nhuan. EPS 2010 ky vong dat
duoc la 2,498 ddng.

Nam 2011, véi viéc ghi nhan du doanh thu va lgi nhuan tir viéc cho thué 3 toa nha
hién hitu la tda thap do6i Vincom City Towers, t0a hha Trung tdm thuong mai va Can
ho cao cap Vincom Park Place tai Ha Noi va cum t6 hop Vincom Center tai thanh phd
Hb Chi Minh cling mét ty Ié nho du an Royal City, chang tdi ky vong doanh thu va loi
nhuén rong VIC c6 thé dat 14 2, 1341y va 790 ty, EPS tuong umg la 2,146 dong.

Xét vé dai han, chung t0i Van danh gi4 rit cao tiém ning ting truong cua Vincom
véi quy du an I6n va mang tinh kha thi cao. Sau nam 2012, cac dy an Royal City va
Eco City s& dong gop phan I6n vao doanh thu va loi nhuén cua ca tap doan, tao nén
nhimg ting truéng rit manh mé cho thu nhap cia ¢ dong.

MNSC RESEARCH
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PHU LUC: BAO CAO TAI CHINH CTCP VINCOM

Don vi tinh: Triéu ddng

KET QUA HOAT PONG KINH DOANH 2007 2010E 2011F
Doanh thu thuin 180,195 239,180 1,974,446 1,196,818 2,134,194
Gia von hang béan 52,133 60,711 537,311 476,032 906,535
Loi nhuan gop 128,062 178,469 1,437,135 720,787 1,227,659
Chi phi ban hang 13,483 13,423 12,326 42,901 63,590
Chi phi quan ly DN 30,076 120,526 109,706 274,863 324,785
Loi nhuan tai chinh 240,121 98,825 66,798 828,821 287,770
Lei nhuan thuin HPKD 324,624 143,345 1,381,901 1,231,844 1,127,054
Loi nhuan khéac 8,598 13,423 2,301 8,228 18,699
Loi nhuan truéc thué 333,222 156,768 1,384,202 1,240,072 1,145,753
Thué thu nhap 64,425 30,773 282,465 354,969 286,438
Lei nhuan rong 269,351 124,725 898,642 919,938 790,167
EPS 3,367 1,040 4,502 2,498 2,146

BANG CAN POI KE TOAN

Téng tai san 3,179,823 6,021,566 14,313,365 26,871,592 31,147,145
Tai san ngin han 2,534,874 2,373,804 7,528,408 14,399,418 16,179,150
Tién va tuong duong tién 497,490 26,848 1,426,939 3,956,602 4,437,038
Khoan phai thu 285,684 489,254 1,007,794 1,779,249 1,995,297
Hang ton kho 136 25,180 14,403 124,215 170,561
Diu tu dai han 76,511 937,969 1,446,724 2,952,871 3,592,799
Tai san c6 dinh 116,442 2,257,962 4,444,435 8,016,635 9,690,065
Téng ng 1,246,686 4,399,063 10,677,630 20,451,400 24,135,500
No ngin han 199,769 1,102,096 1,466,893 3,966,164 4,448,523
Céc khoan phai tra 199,769 480,096 1,224,605 2,058,825 2,309,584
No dai han 1,046,917 3,296,967 9,210,737 16,485,236 19,686,977
No khac 0 0 0 0 0
Vén chi sé hitu 1,842,705 1,497,934 2,066,943 3,474,977 3,896,931
Vén diéu lé 800,000 1,199,832 1,996,272 3,682,131 3,682,131
Loi nhuan sau thué gi lai 269,350 394,067 1,203,662 925,837 1,347,791
Loi ich caa cb dong thiéu sb 90,432 124,569 1,568,792 2,945,215 3,114,715
Ngudn vén 3,179,823 6,021,566 14,313,365 26,871,592 31,147,145

MNSC RESEARCH -8- Théang 12/2010



PHAN TICH CTCP VINCOM (VIC) - UPDATE

B cHUNG KHOAN MIEN NAM

BAO CAO LUU CHUYEN TIEN TE 2009 2010E 2011F
Luru chuyén tién tir HDKD 104,062 (61,596) 260,867  (1,745,184) (1,134,144)
Loi nhuan sau thué 269,351 124,725 898,642 919,938 790,167
Khau hao 16,722 20,397 28,467 40,000 80,166
Thay d6i vé vén kinh doanh (182,325) (18,033) (665,352)  (2,704,583) (2,002,343)
Tién mat kinh doanh khac 314 (188,685) (890) (539) (2,134)
Luru chuyén tién tir hoat dong dau tu (1,772,257)  (2,593,570) (5,558,004)  (2,636,984) (3,954,016)
Chi von dau tu 109,650  (2,150,359) (1,648,038)  (1,687,094) (1,449,103)
FCF 213,712 (2,211,955) (1,387,171)  (3,432,278) (2,583,247)
Diu tu bang nguon tién khac (2,095,619) 1,768,744 (2,522,795) (949,890) (2,504,913)
Luru chuyén tién tir hoat déng tai chinh 2,069,284 2,184,524 6,697,228 6,911,831 5,568,596
Chi ¢6 tuc 281,021 0 (54,596) 0 (368,213)
Chi quan ly tai chinh khac 1,788,263 2,184,524 6,751,824 6,911,831 5,936,809
Phat sinh tién mit trong ky 401,089 (470,642) 1,400,091 2,529,663 480,436
Tién mit dau ky 96,401 497,490 26,848 1,426,939 3,956,602
Tién mit cudi ky 497,490 26,848 1,426,939 3,956,602 4,437,038

PHAN TICH TY LE

Tang trudng(%o)

Doanh thu 300.43% -67.14% 32.73% 725.51% -39.38%
Loi nhuan gop 276.78% -64.09% 39.36% 705.26% -49.85%
Loi nhuan kinh doanh 359.92% -4.16% -55.84% 864.04% -10.86%
Loi nhuén rong 401.67% -21.65% -53.69% 620.50% 2.37%
Kha néng sinh lgi (%)

Ty ¢ loi nhuan gop bién 65.04% 71.07% 74.62% 72.79% 60.23%
Ty 1¢ LN HDKD/doanh thu 61.76% 180.15% 59.93% 69.99% 102.93%
Ty 1¢ 14i sau thué/doanh thu 62.68% 149.48% 52.15% 45.51% 76.87%
ROA 50.97% 8.47% 2.07% 6.28% 3.42%
ROE 57.82% 14.62% 8.33% 43.48% 26.47%
Co ciu ngudn vén

Ty ¢ No/Vén cha sé hitu 13.44% 67.66% 293.68% 516.59% 588.53%
Ty 1€ Ng/ Téng tai san 11.85% 39.21% 73.06% 74.60% 76.11%
Ty 1é No NH/ Téng no 70.63% 16.02% 25.05% 13.74% 19.39%
Phan tich ty 1€ khac

S6 ngay ton kho 0 1 76 13 53
S6 ngay phai thu 9 299 583 136 419
S6 ngay phai tra 106 885 2,016 571 1,242
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KHUYEN CAO

Noi dung ban tin nay do Céng ty C6 phan Chiing khoan Mién Nam (MNSC) cung cap chi mang tinh chat tham khao.
Mzc dd moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét déi do
chinh xéc cua théng tin va khong chiu trach nhiém ddi véi bat ky van dé nao lién quan dén viéc st dung ban tin nay.
Céc y kién, du bao va uéc tinh chi thé hién quan diém cua ngudi viét tai thoi diém phét hanh, béo céo chi nham muc
dich cung cap thong tin tham khao chir khéng mang tinh chit moi chao mua hay ban va nim git bat cir ¢6 phiéu nao.
B4o cao nay |a tai san caa Cong ty C6 phan Ching khoan Mién Nam (MNSC). Khéng ai dwoc phép sao chép, tai san
xuat, phat hanh ciing nhu tai phan phdi bédo cdo nay vi bét cir muc dich nao néu khéng c6 sy ddng y cia MNSC. Xin
vui long ghi rd nguon khi trich dan cac thong tin trong béo cao nay.
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Cé van : Jerry Chen jerry.c@capital.com.tw

Truéng phong : T6 Binh Quyén guyen.to@miennamstocks.com.vn

Chuyén vién phantich  : Duong Thi Thu Thao thao.duong@ miennamstocks.com.vn
: Bang Thi Khanh Duyén duyen.dang@ miennamstocks.com.vn
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: Lé Thi Thach Thao thao.le@miennamstocks.com.vn
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LIEN HE

Phong Phan tich — Céng ty ¢é phan ching khoan Mién Nam

Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 2556518 — Fax (848) 2556519

Email: info@ miennamstocks.com.vn

Website : www.mnsc.vn
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