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E CONG TY CP CHIPNG KHOAN TRUWONG SON

TS SECURITIES INCORPORATED

BAO CA0 PHAN TICH CO PHIEU:

Bat dong san Pién lwc Dau khi Viét Nam - PVL

Nganh: Hoat dgng kinh doanh bit dgng san Gia muc tiéu: 16,600

Khuyén nghi: Mua

SO LUQC DOANH NGHIEP Gia tham chiéu ngay (20/1/11): 13.500
Cong ty Co phan Bat dong san Dién luc Dau khi Viét Nam la

thanh vién ciia Tong Cong ty Pién lyc Dau khi Viét Nam — Tap 160
doan Dau khi Quéc gia Viét Nam hoat dong theo Gidy ding ky

kinh doanh s6 0103019968 do S¢ Ké hoach va Pau tu thanh phd

Ha Noi cip ngay 04/10/2007 va thay ddi lan tha ba vao ngay sz
28/01/2010 véi s6 von diéu I 500 ty dong.
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Céc linh vyc kinh doanh cua Céng ty:
e Dich vu tu van, dau gi4, quang céo va quan Iy bat dong "™
san; .
e  Lapduan xay dung cac du &n nha, khach san, van phong,
trung tAm thuong mai, siéu thi, khu d6 thi méi, khu céng
nghiép, khu kinh té, khu céng nghé cao, quan ly, khai
thac va kinh doanh cac dich vu trong khu chung cu, khu
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d6 thi, khu dan cu tap trung, bii db xe, khach san du lich; KET QUA HOAT PONG (TY BONG)an —
e Kinh doanh, xuat nhap khau vat tu, thiét bi phuc vu cho Chi tidu 2008 2009 4 quy
céc du 4n dau o cong trinh xdy dung... Doanh thu thun 31,76 75,63 144,64
Tang truong (%) 0,00 138,14 91,25
Ty 1€ s¢ hiru: So hitu NN: 0.0(%); S¢ hitu khac: 100.0(%) Gid vén hang ban 46,88 4232 122,45
CAC CHI SO THI TRUONG Ty 1& 1ai gop (%) -47,62 44,04 15,34
Chi tiéu: PVL Nganh Chi phi hoat dong -12,56 -13,35 -33,32
Ngay niém yét: 15/04/2010 49(m3) Loi nhuan sau thué 24,52 54,52 55,24
S6 CPLH hién tai (cp): 50,000,000 2.962.992.169 Téng trieong (%) 0.00 122.37 1.33
Vén hoa (ty dong): 675,00 117.404,87 Téng tai san 569,67 761,39 928,14
EPS (4 Quy gan nhat): 1.105 3.447 Téng truong (%) 0,00 33,65 21,90
Gia tri s6 sach: 11.109 15.092 No phai tra 71,63 183,64 372,68
P/E (20/1/11) 12.22 11,49 Vén didu 1é 473,75 500,00 500,00
P/B (20/1/11) 1,2 2,63 Vén chu sé hitu 498,05 577,75 555,47
CHI SO TAI CHINH DOANH NGHIEP
1. Kha nang thanh toan: bVvT Nganh 2008 ' Nganh 2009 | Nganh 2Q Nganh
Thanh toan nhanh: Lén 151 3.02 = 081 133 | 128 133 108
Thanh toan hién hanh: Lan 2.14 311 | 153 144 = 194 1.38 17
2. CAu triic vén:
No / Téng tai san: Lan 0,46 1,00 | 0,57 024 = 0,58 0,40 0,55

No / Vén chu s& hitu: Lan 0,88 014 = 1,31 032 143 0,67 1,30




P/E thi truong ngay (20/1/11):
Thi gia thi truong ngay (20/1/11):
Gia cao nhét tir dau nam 2010:
Gia thap nhat tir ddu nam 2010:

Khdi lugng binh quan/phién trong 01thang:

11,17
13.500
30,900
11,800

378,758

PHAN TiCH TiNH HINH KINH DOANH

PLC dat toc d¢ tang truong doanh thu kha 6n dinh (trung binh 100%/nam) nhung cac
dur &n dy &n cua Cong ty dang trong giai doan trién khai nén tang truéng loi nhuan
van & mirc thap. Chi phi cho hoat dong chinh cao (kinh doanh bit dong san) nhung
doanh thu tir hoat dong nay con thap (chi dat 19% trong 6 thang dau nam). Ngudn
thu nhap caa Cong ty chu yéu dén tir hoat dong kinh doanh vt liéu xay dyng thiét bj
(chiém 38% tong doanh thu); Hoat dong dau tu ¢ phiéu va chuyén nhuong b phan
va hoat dong tai chinh khéc (chiém 43% doanh thu).

Hoat dong chuyén nhuong cé phan mang lai doanh thu dot bién cho Céng ty trong
thoi gian vira qua, cha yéu 1a hoat dong chuyén nhuong ¢ phan caa CTCP Dich vu
Xuyén Thai Binh (cng ty con) cho céc cong ty sau: CTCP Xay Dung Minh Ngan
V& gia tri chuyén nhuong 191,972 ty ddng (da thanh toan 100 ty con ng 91,972 ty
ddng); CTCP Péu tu Viét San lgi nhuan 38,7 ty dong (chwa thanh toan) va ban cho
CTCP BDS Buu chinh Vién thdng Viét Nam thu duoc loi nhuan 12,2 ty ddng.

Khoan phai thu ciia cong ty trong quy 11/2010 khé 16n (chiém 45%/Téng tai san),
cha yéu 1a cac khoan phai thu tir viéc chuyén nhuong cd phan (chiém 26%). Diéu
nay cho thay ngudn vén Cong ty dang bi chiém dung khé 16n trong khi Cong ty van
dang phai sy ngudn vén vay cho cac hoat dong kinh doanh.

Céc dy &n hién tai ciia PVL chua yéu la céc dy &n ma Cong ty hop téc gop vén dau tu,
bao gom:

Tén du 4n Quy md Téng mike dau tw (ty dong) Thoi gian
Petrovietnam Land Mark 19.059m? 1.750,26 2009-2012
To6 hop cbng trinh Nam Dan Plaza 9.584m? 220 triéu USD 2010-2013
Nha & tai xa L& Minh Xuan 79,67ha 622,17 2010-2015
Dy an KPT Ctiu Long 60ha 250 2009-2011
Du 4n chung cu Linh Tay 8.000m? 405,6 2010-2012

Trong s cac dy an trén thi chi c6 du &n Petrovietnam Land Mark dugc danh gia 1a
mang lai hiéu qua cho Cong ty trong nam 2010 (dy kién 1a 100 ty dong) va du &n
chung cu Linh Tay (du kién 12 65 ty dong).

Rui ro ciia Cong ty la viéc dau tu vao du an To hop cong trinh Nam Dan Plaza theo
hinh thirc dau tur gép von vao CTCP Dich vu Xuyén Thai Binh (cong ty con). Nhung
dén thoi diém 31/12/2009 thi cac cé dong chién lugc cua Xuyén Théi Binh chi gop
62 ty dong (Vén diéu l¢ dang ky 1a 400 ty, du kién chao ban ra ngoai la 160 ty dong).
Theo nhu hop ddng gop vén, néu nhu hét thai han gép vén (30/6/2010 cb dong sang
lap caa Cong ty ndy khong gop du vén thi cong ty s& bi thu hdi gidy phép dang ky
kinh doanh va ghi giam vén diéu 18. ). Tuy vay, dén thoi diém nay thi van chua co
thdng tin cong b vé vin dé nay ké ca tir phia PVL hay Cong ty Xuyén Théi Binh.
Day la diéu ma ching t6i ciing luu ¥ nha dau tu theo doi dé c6 quyét dinhh hop Iy.
Hon nira, dy 4an Nam Pan Plaza mac du dugce danh gia la “kha thi va hira hen mang
lai hidu qua cao” — Panh gia cua PVL — nhung xét vé tién do thi cong thi theo ching
t6i danh gia thi du 4n nay chua thé mang lai lgi nhuan trong tuong lai gan cho cong
ty.

CO CAU LOI NHUAN
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PHAN TiCH TINH HiNH TAI CHiNH

Chi s Z hién tai = 1.89 (Canh bao vé rii ro tai chinh)

Dién bién chi s6 Z thé hién tinh hinh tai chinh ciia Cong ty dang & muc do rai
ro. Trong hai nam tré lai ddy, ng cia Cong ty ¢6 xu hwong ting manh, chi yéu
1a no ngan han. Tinh dén quy 11/2010, khoan ng ngan han nay 1én dén 514,63
ty dong, tang 123% so véi quy trudc va chiém 49%/Tong tai san. Trong do,
chu yéu 1a khoan ng khéach hang (chiém 41%/No phai tra), diéu nay cho thay
cong ty chiém dung dugc ngudn vén cia khach hang nhung ciing dong nghia
V6i rui ro vé kha nang thanh toan ng ciing cao hon.

Vé Khi ning thanh toan, Kha ning thanh toan hién hanh duy tri & muc do
trung binh 1,4 1an tir 2009 nhung van thap hon so vai cua nganh (1,71 lan).
Kha nidng thanh toan nhanh cua Cong ty mac du cao hon so véi nganh nhung
dd kém di nhiéu tir nam 2008 dén nay.

Vé CAu tric ne, Vi viéc sir dung ngudn vén cha sé hitru cho hoat dong kinh
doanh caa minh nén No phai tra chiém ty 1¢ 1¢ thap so véi Tong tai san va Von
chu s hitu. No chu yéu la khoan phai tra khach hang.

Vé Kha ning sinh 161, Nhu da phan tich & trén, doanh thu ciia Cong ty chu
yéu dén tir hoat dong khac (hoat dong chuyén nhwong vén cé phan, khdng 6n
dinh) nén kha ning sinh 16i caa PVL van & mic thip hon nhiéu so véi cong ty
cdng ty trong nganh. Tuy vay, do cdng ty méi thanh 1ap, cac du an cua Céng ty
dang trong giai doan dau thyc hién nén chi sb nay chwa phan anh dang kha
nang cua Cong ty.

Loi nhuan sau thué (LNST) nam 2010 theo két qua tam tinh cua Cong ty la
55,24 ty dong, twong duong v6i EPS 2010 1a 1.105 ddng/CP. Tuy vay, ké
hoach ma cong ty dé ra LNST 2010 14 75 ty dong, theo danh gié cua chung toi
thi kha ning nay 1a thyc hién dugc vi chi tinh riéng 6 thang ddu nam 2010
LNST lity ké ciia Cong ty da 1a hon 44 ty ddng ma trong hai quy con lai loi
nhuan ctua Cong ty duoc danh gia 1a kha quan nho loi nhuan chuyén nhuong
¢ phan va hoat dong kinh doanh 6n dinh. Néu nhu vay, EPS cua cong ty co
thé dat 1.500 dong/CP.

Dénh gia: Véi mirc P/E cia Cong ty 1a 12,2 lan va cua nganh 1a 11,49 lan,
bang phirong phép trung binh P/E va P/B, ching téi dinh gia cé phiéu PVL la
16.600 dong/CP.

Két lugn: Céc dir &n ciia PVL dwoc ddanh gia la chwa tqo ra loi nhudn trong
ngan han nhirng xét vé dai han thi hiza hen mang lai loi nhugn 16n cho Céng
ty. Xét tinh hinh tai chinh hién nay con tiém dn riii ro nhing véi mirc gia hién
tai chiing t6i khuyén ngh; Mua ddi véi nhitng nha dau tw wa rii ro.
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CAC CONG TY TRONG NGANH (49 CONG TY)

Hoat dong kinh doanh bat dgng san

i Gia EPS (dong) ROA Chis6z  Thangdu PIE
STT MA (dong) 4 quy 4 Quy tam tinh von/Co phiéu hién tai
CK 20/1/2011 2008 2009  gin nhét (%) nim nay Iuu hanh (1an)
1 RCL 45.200 7.263 22175 21.093 53.21 3.59 0 3.40
2 |NTL 64.000 3.769 32.342 | 20574 77.58 5.14 0 3.70
3 | ASM 24.300 4.208 7671 15739 42.24 2.61 3.571 6.18
4 HDG 79.000 1.371 10.774 | 14.874 55.66 3.88 0 5.98
5 |D2D 39.500 4.769 5.043 |  10.240 36.23 1.54 6.502 3.84
6 |LCG 32.100 9.958 8.734 7.064 21.25 3.09 6.396 5.11
7 |DXG 25.800 854 4752 7.045 43.09 2.28 219 5.36
8 |SJS 61.500 2.972 8.814 7.042 34.54 4.07 2.000 8.72
9 |NVN 27.600 0 577 6.914 36.25 2.41 0 3.99
10 ' HDC 42.500 4.170 8.353 6.784 30.11 2.14 2.483 6.29
11 | HAG 55.500 4.256 4758 6.408 31.55 3.62 3.932 13.62
12 | TDH 32.000 8.398 7.895 6.405 19.02 2.68 14.821 5.00
13 | TIX 44.700 4.308 4.271 6.075 16.09 2.13 17.529 7.36
14 | STL 32.900 2.328 4.822 5.528 35.30 0.62 1.067 7.65
15 |SCR 28.400 942 2 5.424 25.73 1.43 0 5.24
16 KAC 24.600 926 1.304 5.232 29.94 3.44 0 4.70
17 | DIG 38.400 6.923 8.743 4.878 21.21 3.30 1.458 7.72
18 | LGL 18.100 2.165 4.620 4,562 24.02 2.30 1.620 5.31
19 | KDH 44,500 1.352 1.352 4.368 22.97 3.36 7.828 13.16
20 BCI 30.800 2.316 3.820 3.936 17.10 1.89 5.950 9.39
21 KBC 38.000 2.135 3.401 3.866 26.94 2.21 3.445 10.81
22 DC2 15.100 2.801 5.311 3.454 19.63 1.69 0 9.18
23 | LHG 44.300 0 8.324 3.442 15.75 1.85 0 12.87
24 PP 21.500 1.979 3.210 3.166 13.31 1.85 0 6.79
25 DLG 27.000 25 844 2.995 25.01 2.78 0 9.02
26 | SZL 20.300 8.535 4.390 2.978 12.45 2.08 553 6.82
27 HQC 44.000 0 0 2.809 27.95 1.91 0 15.67
28 |VIC 90.500 1.050 5.519 2.771 22.27 2.71 2.100 41.26
29 | TNT 22.200 118 264 2.560 22.34 7.45 0 8.67
30 VCR 13.000 269 1.305 2.490 21.03 3.80 0 6.29
31 |DTA 13.900 3 250 2.308 20.04 2.54 0 6.02
32 ITC 22.700 3.304 845 2.278 7.20 1.80 13.587 12.81
33 HLG 10.600 3.312 2.675 2.111 10.85 1.66 2.316 7.52
34 UIC 17.500 2.119 2.221 2.041 12.12 2.46 2.025 8.58
35 |DRH 11.500 15 1.024 1.981 15.55 3.95 0 7.08
36 TIG 19.900 0 373 1.928 19.07 4.80 0 10.32
37 ITA 16.600 2.244 2.084 1.907 10.77 2.41 6.948 10.02
38 | OCH 23.400 84 194 1.839 17.07 8.52 0 14.54
39 ' DC4 12.700 5.081 3.696 1.743 11.47 1.41 835 9.00
40 PV2 10.700 417 1.089 1.629 14.27 1.13 0 6.57
41 | PFL 12.400 173 386 1.486 25.48 1.20 0 8.34
42 PIV 12.000 0 0 1.170 10.40 1.38 0 10.26
43 | PVL 13.500 518 1.090 1.105 9.95 1.89 0 12.22
44 PTL 11.500 310 136 966 8.91 5.27 0 11.91
45 NVT 12.400 1.860 153 955 9.20 3.00 0 14.15
46 | IDJ 12.900 424 7.049 894 8.04 0.70 0 14.42
47 |UDC 15.600 1.980 488 579 6.03 0.97 0 26.95
48 | API 10.900 -3.754 231 317 3.71 0.02 0 34.33
49 DLR 31.900 639 1.290 236 1.70 1.97 0 135.00



Ghi chii:

No / Téng tai san: dugc tinh tai thoi diém cubi quy.

Thang du vén: Dugec tinh tai thoi diém cuéi quy.

C5 phiéu luu hanh: Puoc tinh binh quan 4 quy gan nhét.

LN HPKD = Li gop - Chi phi ban hang - Chi phi quan ly doanh nghiép

Z >2.6: Doanh nghiép nam trong viing an toan; 1.2 < Z < 2.6: Doanh nghiép nam trong viing canh béo V& rii ro tai chinh; Z <1.2: Béo
dong vé rai ro tai chinh

Tuyén bé mién trach nhiém

Céc thong tin va nhan dinh trong béo céo ndy dugc cung cap bai TSS dya vao cac ngudn thong tin ma TSS coi la dang tin cdy, ¢6 sin
va mang tinh hop phéap. Tuy nhién, ching t6i khong dam bao tinh chinh x4c hay day du cua cac thdng tin nay.

Nha dau tu sir dung béo céo nay can luu ¥ rang cac nhan dinh trong bao cao ndy mang tinh chét chu quan cua chuyén vién phan tich

TSS. Nha diu tu sir dung bao c&o nay tu chiu trach nhiém vé quyét dinh caa minh.

Moi y kién phan hdi goi vé s6 (84-4). 37711666 (sb 1é: 148)
Webside: www.tss.com.vn



