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HO CHI MINH CITY SECURITIES CORPORATION

BAO CAO CAP NHAT The hai, ngay 17 thang 01 nam 2011
Biéu do gia M6 hinh dw bao loi nhuan
2009 yiy% 2010F %
Doanh thu thuén 1,049,690 21.92% 748,267  -28.72%
Loi nhuan trwéc thué 725,725 59.91% 1,195,798 64.77%
‘ Loi nhuan thun sau thué 642,122 124.34% 942,336  46.75%
} ; . Loi nhuan sau thué cta cb dong cty me 614,257 118.75% 938,615 52.80%
I : ) .
‘ H H‘HHH H‘ \Hm\ Ll M‘Jh‘ “\ bbb b ool TY sudt loi nhuén tredc thué 69.14% 31.17% 159.81%  131.15%
Ty suét loi nhuan sau thué 61.17% 84.01% 125.94%  105.87%
Théng tin cd phiéu vao ngay 17/01/2011 EPS (dong) 3,085 21.98% 3,239 5.01%
Gia CP (ddng) 36,500 BVPS (ddng) 16,450 -33.17% 18,213 10.72%
Sé Iwgng niém yét hién tai 295,711,167 ROE 21.37% 83.06% 22.03% 3.10%
Sé lwgng CP dang Iwu hanh 289,760,513  PE (tai mtrc gia 36,500d) 11.83 -18.02% 11.27 -4.77%
Gia cao nhat trong 52 tuan 71,600  PB (tai murc gia 36,500d) 2.22 49.62% 2.00 -9.68%
Gia thap nhét trong 52 tuan 26,600 011F - 2012F —_
Thay dbi gia trong 3 thang 12.3% . il b
Thay di gié trong 6 théing 0.0% Doanh thu thuan 1,506,179  101.29% 3,122,123  107.29%
. (]
Thay d8i gia trong 12 thang 411% Loi nhuan tredce thué 597,813  -50.01% 1,492,573  149.67%
Khéi lvgng CP giao dich ty do 168,061,098 L1 nhuan thuan sau thué 448,360 -52.42% 1,119,430  149.67%
Gia tri giao dich (triéu dé‘)ng) ' T Lgi nhuén sau thué ctia cb dong cty me 439,873 -53.14% 1,098,241  149.67%
(GTTB trong 5 ngay GD gan nhat) ' Ty suét loi nhuan trudc thué 39.69% -75.16% 47.81%  20.45%
GT von hoa t.t (triéu dong) 10,576,259 Ty suét loi nhuan sau thué 29.77%  -76.36% 93.64% 214.57%
GT von héa t.t (trieu USD) %42 Eps (dbng) 1518 -53.14% 3,790  149.67%
SO AP EA] 144,898.472  pyipg (adng) 17,731 -2.65% 19,521 10.10%
S| on d hé 76,175,197
°/° ”’Z”g el D va, ROE 8.61% -60.93%  20.74%  140.90%
SO’ U Nwo'c ngoal
0/0 i han s6 hrm? MGG Ngodi 490/0 PE (tai m(rc gia 36,5004) 24.04 113.38% 9.63  -59.95%
(] C (]
Nguén: PVFC PB (tai mtrc gia 36,5004) 2.06 2.72% 1.87 -9.17%
o Nguén: KBC, HSC uéc tinh
Don vj: triéu déng 2009 2010E 2 z - R ~ e z
e Ta1ace 774360 Tor!g Cty Phat trien b6 Th{ Kinh Bac (KBC - HoSE)
Nguén vén CSH 537,730 582173 - BOi canh nam 2010 va trien vong nam 2011
Doanh thu 660,076 730,013
Loi nhuan trude thué 80,528 97459 «  Két qua kinh doanh 9 thédng déu ndm cta céng ty thdp hon ké hoach dé ra
Loi nhuan sau thué 66,192 78,794 va KBC ciing khéng dat dugc ké hoach doanh thu day tham vong dét ra cho
nam 2010.
Chi sé 2009  2010E . . s s ) . )
Kha nang thanh khoan *  Mac du la céng ty dirng dau vé phat trien khu céng nghiép véi mét loat cac
Hé s thanh toan hién thi 1.43 6.28 dw an day tham vong, KBC da khéng c6 thém hop dong thué dat khu céng
Hé s& thanh toan nhanh 1' 42 6-28 nghiép mdi nao trong 6 thang cudi nam trong khi day la mot nganh kinh do-
Kha naing sinh I5i ' ' anh thurong bj dong von. Viéc cho thué dat thuong mat ter 6-12 thang.
Loi nhuan bién go 44.45%  46.409 A . o s s . . o4
Lg: :hﬂz: b:Z: gaoz thud 10 03;’ 10 79;" * Mot so dw an khac cua KBC dé bi tri hoan hay bj thay doi so voi ké hoach
RbE . 9' o 0/0 8. 5 90/° ban dau, dac biét la cac dw an bat déng san. Vi cac dw an nay, KBC dang
o 21'370/" 22'030/" gédp phai nhiéu khé khan hon dw kién trong viéc trién khai. Loi nhuén cua
- X . e e céng ty van kha quan nho cbng ty da ghi nhan khoan doanh thu tir hoat dong
L G BOEL Gl tai chinh Ién.
Vong quay khodn phai thu 0.66 0.98
Vg QUEY LT a7 000 000 . Chiing téi dir béo doanh thu nam 2011 s& phuc hdi manh, tuy nhién doanh
Véng quay tong tai san 0.12 0.06 thu tir hoat déng tai chinh sé giam so véi nam 2010; dong thoi chi phi tai
Vong quay von CSH 0.09 0.08 chinh ¢é thé tiang do KBC dang tim cach huy dong thém vén.
Nguén: PVFC
» V@ trién vong dai han, cdng ty c6 mét s6 lwgng dw an Ién, quy dat ré va cé
Chuyén vién phan tich - Lé Na vi thé ding dau trong linh virc phat trién khu céng nghiép. Chuing t6i van lac
(84 4) 39334693 quan déi véi KBC. C6 phiéu cia KBC ¢6 mirc P/E hop Iy 1a 11.27 Ian va ¢co

L I TSE ER gia thap hon nhiéu, thap hon 47.6% so véi NAV cua céng ty.
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BAO CAO CAP NHAT

M6 hinh dw bao |9‘i nhuan 3Q 2009 3Q 2010

(Pon vi tinh: triéu dong)

Doanh thu 635,286 742,144 16.8%
Gia vbn hang ban 291,179 297,133 2.0%
Loi nhuan gép 344,108 445,011 29.3%
Chi phi quan Iy & ban hang 42,255 87477  106.3%
Thu nhép tai chinh 94,716 715,398 655.3%
Chi phi tai chinh 148,540 161,010 8.4%
Thu nhap trudc thué 299,701 917,150 206.0%
Loi nhuan sau thué 265,248 733,349 176.5%
EBIT 301,853 561,948 86.2%
Ty suét lgi nhuan goép 54% 60%

Ty suét loi nhuan trudc thué 47% 124%

Ty suét loi nhuan sau thué 42% 99%

2010
(Muyc tiéu)

2,300,000

1,200,000

Thr hai, ngay 17 thang 01 nam 2011

2010 2011
HSC dw bao HSC dw bao
32% 748,267 -29% 1,506,179 101%
298,808 -31% 601,468 101%
449,458 -27% 904,710 101%
114,851 110% 122,665 7%
1,070,051 201% 239,739 -78%
214,679 12% 440,493 105%
1,195,798 65% 597,813 -50%
61% 942,336 47% 448,360 -52%
334,607 -40% 782,045 134%
60% 60%
160% 40%
126% 30%

Nguén: HSC

So lwoc vé két qua kinh doanh Q3

KBC da cong bd két qué kinh doanh hop nhét 9
thang dau nam, trong dé doanh thu thuan dat 742.1
ty déng (tdng 32% so véi cung ky nam truéc, hoan
thanh 32% ké& hoach nam), trong d6 99% dat dwoc
trong 6 thang dau ndm; loi nhuan thuan dat 733.3
ty dong (tdng 176.5%, hoan thanh 61% ké hoach
nam). Ty suét loi nhuan godp van gitr n dinh & mic
60% (nam ngoai dat 59%).

Trong Q3, doanh thu gidm manh 96.44% so v&i Q2,
xubng 6.1 ty ddng (Q2 dat 171.9 ty ddng). Bon vi
kiém toan méi clia KBC la E&Y da c6 nhiéu diéu
chinh trén bao céo tai chinh ciia KBC cho th&i ky
trwdc Q2 nhw diéu chinh gidm doanh thu va loi
nhuan, diéu chinh ting chi phi va gia vdn hang ban.
Va viéc doanh thu Q3 gidm khéng c6 lién quan dén
nhirtng diéu chinh nay. Doanh thu Q3 dat thap do
hau nhuw khéng c6 doanh thu tr mang kinh doanh
khu céng nghiép, ddng thoi khdng cé nhiéu cac san
phdm nha dat & dwoc ban ra trong quy.

Khong giéng véi cho thué van phong, viéc thue hién
giao dich cho thué mét khu cdong nghiép (v&i khoan
doanh thu I&n dwoc tra trwdc) co thé mat tir 6 thang
dén 1 ndm va sb lwong hop ddng thué trong mot
nam la dém trén diu ngoén tay. Nguyén nhan chinh
clia viéc nay |a hop ddng cho thué chi hoan tat sau
khi chti dw an hoan thanh tha tuc xin gidy phép dau
tw tr Chinh pha. Va theo cac chuidn muwc ké toan,
chi khi toan bo rii ro va trach nhiém gén véi dat
thué dwoc chuyén giao sang cho ngwdi thué thi do-
anh thu méi dwoc ghi nhan.

Do d6, doanh thu thwdng bi anh hwdng va cach
duy nhét dé tranh dwoc diéu nay 1a trién khai cac

dy an cho thué khac hoac thwc hién thanh céng
viéc cho thué gbi dau. Va hién tai, KBC c6 moét sb
dy an nhwng nhirng dw an nay chwa dem lai doanh
thu loi nhuan. Con véi cho thué gbi dau, chang toi
cho réng KBC c¢6 khuynh hwéng st dung bién phap
nay nhwng day Ia diéu kho thuwc hién xét vé mét tinh
hinh kinh doanh don thuan.

Trai lai, loi nhuan tai chinh thuan dat mac ky luc do
KBC da ban ra c¢b phan trong mét sb dw an thong
qua cac cong ty con/cong ty lien két. Nn& doanh
thu tlr hoat déng tai chinh, doanh thu tang tir 6.1 ty
dodng trong Q1 1&n 1an lwot 372.9 ty déng va 336.4
ty ddng trong Q2 va Q3. Loi nhuan tir hoat dong tai
chinh trong Q2 dat 298.5 ty ddng (bdng 80% tbng
doanh thu tir hoat dong tai chinh) va Q3 dat 296 ty
dong (béng 88% tdng doanh thu tir hoat déng tai
chinh). KBC da ban bét cé phan trong mét sb cong
ty con va cong ty lién két ma ho da gép cb phan dé
thwc hién dy an trong qua khr. KBC chwa cbéng
bd théng tin v& ngwdi ban/ngwdi mua hodc cac dw
an cé lién quan. Loi nhuan tir viéc ban ¢ phan da
dwoc ghi nhan duwdi dang doanh thu tir cac hoat
doéng tai chinh trén bang bao cao két qua kinh do-
anh hop nhét ctia KBC.

Va diéu nay da gép phan lam téng loi nhuan cda
cong ty thdng qua lam tang lgi nhuan tr hoat ddng
tai chinh. D& hiéu khoan muc tién méat I6n ctia KBC,
can hiéu co ban Iinh vuc kinh doanh khu céng
nghiép cla coéng ty. Trong moé hinh kinh doanh khu
cong nghiép ctia minh, KBC thuwéng cho thué lai dat
cong ty thué tir chinh phi ma khoéng phai tra tredc
ho&c chi phai tré trwdc mot phan nhé tién thué cho
dén khi nguwoi thué hoan toan cho thué dwoc 16 dét.
Khi hop déng cho thué dwoc ky, KBC sé trién khai
xay dwng co s& ha tdng (dwdng, cac tram...) phuc
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Thr hai, ngay 17 thang 01 nam 2011

BAO CAO CAP NHAT

Kinh doanh Q4/2010

Khu Cong Nghiép | Dia diém Loai giao dich Dién tich cho thué Thoi han thué Doanh thu

(m?) (nam) (HSC est.)

Quang Chau Bac Giang Thué d4t KCN 100,000 50 101

Trang Dué Hai Phong Thué dat KCN 50,000 50 46

Qué V6 Bac Ninh Thué nha xwéng 12,000 3 34

Téng 181
Nguén: HSC

vu cho ngudi thué bang tién d&t coc (nhirng cong
ty thué dét trong khu cdng nghiép tra truéc 20% dé
KBC phat trién co s& ha tang). D6 1a ly do giai thich
cho viéc mang kinh doanh chinh ctia KBC la kinh
doanh khu céng ngiép khéng can nhiéu vén lwu
dong, dong thoi giip KBC ¢6 lwong tién mat 1on.
Tuy nhién khi cdng ty da tham gia vao mét sé loai
hinh kinh doanh b4t dong san khac, doi héi nhiéu
vén Iwu déng hon thi moi chuyén lai khac. Cong ty
thwong linh hoat st dung ngudn tién nhan réi nay
cho dén khi tién can st dung cho nhirng dw an xay
dwng khach san/van phong. Va do d6, chung toi gia
dinh réng viéc st dung ngudn tién mat dé dau tw sé
khong &nh hwéng dén viéc tham gia cac dw an khac
culia cong ty.

Vao dau nam 2010, KBC da bat ddu mot ké hoach
kha tham vong véi 10 dw an bao gdm cac dw an
phat trién khu céng nghiép va nha &/khach san/van
phong. Tuy nhién, trong thuc t& KBC da khong thuc
hién hét muc tiéu dé ra. Theo nhw 1an trao ddi gan
nhét cla ching tdi véi Ascendas, déi tac phat trién
cong vién phan mém ctia KBC tai Ha Noi, Ascendas
da xac nhan réng lién doanh cé 18 s& khong thuc
hién dwoc. Tai dy an Khu db thi Phdc Ninh (la dw an
duoc dy kién sé& dem lai ngudn doanh thu lgi nhuan
chinh) da khéng dem lai doanh thu trong nam nay.
Dw kién Khu d6 thj Phuc Ninh sé dwa ra thi truong
nhirtng sa&n phdm nha & dwoc Surbana (Singapo)
quy hoach téng thé. Hién tai, hAu hét néu khong néi
la toan bd dw an nhiéu kha ndng sé dwoc ban theo
cac 16 dat 18.

Dw an xay dwng van phong Kinh Bac Tower tai Lang
Ha la mét trong ba dw an khéng ndm trong cac dw
an phat trién khu céng nghiép tai Ha Noi. Sau khi
trao déi v&i cong ty, chung tdi dwoc biét dw an céd
kha ndng sé chuy&n nhwong/ban toan bd khu dat
dy an co dién tich 3,700m? thay vi xay dwng mét
toda nha 32 tang theo nhw du kién. Viéc ban dat sé
tranh dwoc van dé gap phai do quy dinh han ché
tang cao trong ndi d6, mot van dé cé nguy co khién
dy an khéong dwoc thwe hién. Trong mé hinh NAV
cta minh, ching t6i xem xét dw an dwéi goc do ban
dat va do d6 da tinh NAV cua 16 dat nay 1a 44.4 ty
dong.

V& dy an Khach san Hoa Sen trén dwdng Pham
Hung (day la dw an Riviera cia Nhat nam 2007,
canh tda nha Keang Nam), chinh pha da yéu cu
KBC dat coc mét khoan khong hoan lai la 25 triéu
USD trong tredng hop KBC khoéng thwe hién duoc
20% dw an vao nam 2012. KBC chac han sé tap
trung phat trién dw an nhwng ciing c6 lo ngai vé
khodn dat coc néu cé rii ro dw an bj dinh tré hay bi
chuyén nhwong. Do d6, ching toi da khéng dwa dw
an nay vao md hinh ctia minh cho t&i khi cé thém
théng tin vé viéc trién khai dw an nay.

B6i canh nam 2010

Quy 4/2010, KBC da ky hop ddng cho thué véi Win-
tek, mot cong ty san xuat man hinh cdm &ng LCD
ctia DBai Loan, dé& xay dwng mét nha may man hinh
cdm ng LCD tai KCN Quang Chau, Bac Giang.
Trong giai doan dau tién, Wintek sé st dung 10ha
trén tdng sb 60ha dwoc giao cho dy an nay. Chung
tdi wde tinh KBC ¢o thé nhan dwoc doanh thu vao
khoang 101,4 ty ddng tr hop ddng cho thué nay ké
tr ntra cudi ndm 2011. Chang t6i ciing lwu y thay
¢c6 cac giao dich nhé hon bao gém 3 hop ddng cho
thué tai khu cong nghiép tai Trang Dué, Hai Phong
va moét giao dich cho thué nha kho tai Qué V6, Bac
Ninh c6 téng tri gia 80 ty ddng. Tinh toan nay la kha
than trong va ching t6i ky vong tién thué, thwéong
dwgc thanh toan toan bd trong vong 3 thang, sé
dwgc ghi nhan trong nam 2011.

Mac du chiing ta chwa nhan thdy dau hiéu cai thién
vé doanh thu trong quy 4/2010, ching t6i tin rang
KBC c6 thé thuc hién lgi nhuan sau thué dat 942,3
ty dong (t&ng 46,7% so v&i ndm trwéc) trén muc tiéu
1.200 ty ddng ca ndm 2010. Ciing nhw trong quy 3,
trong quy 4 nay KBC c6 vé sé bu dap phan doanh
thu thap bang viéc ghi nhan thu nhap tai chinh cao
va duy tri mtrc loi nhuan trong tm kiém soat nhdm
dat dwoc muc tiéu ca nam.

Cé nam 2010, chung t6i dyw doan doanh thu rong dat
798,7 ty ddng (gidam 23% so v&i cung ky nam truéc
va loi nhuan rong dat 969,8 ty déng (t&ng 51% so
véi ndm trwde), va dan dén loi nhuan dy kién trén
mbi cb phiéu (EPS) dat 3.239 ddng. Doanh thu hién
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BAO CAO CAP NHAT

Céc dw an dang trién khai cia KBC

TT | K& hoach KBC

Vén | Bia diém

Thr hai, ngay 17 thang 01 nam 2011

Dién tich | Téng DT | Hién trang

(triéu USD) 3

1 Thwc hién Khéach san (5 sao) Lotus  Khach san 500 Ha Noi 40,000 Pang lap quy hoach
chi tiét
2 Thwc hién Kinh Bac Financial Tower Van phong 1 Ha Noi 3,700 62,000 Bang lap quy hoach
chi tiét

3 Lap bao cdo kha thi  Khu nha & cao cap ngoai  Khach san, Ha Noi 20,000 Dang, lap quy hoach
va khéi cong giao doan van phong chi tiet

4 Hop tac véi Ascen- Khu céng nghé cao 500 Ha Noi 300,000 Bang lap quy hoach
das chi tiét
Thuwc hién Khu d@6 thi Bong Anh Nha & Ha Noi (N/a)
Pau tw Khu d6 thi, nha & cao cdp Nha & HCMC N/a
Xay dwng 2 KCN m¢i va sap nhap N/a N/a

vao KBC

8 Hoan tat thﬁ tuc KCN va b6 thi Yén KCN & Nha & 200 Bac Ninh 4,000,000 Dapg & giai doan
phap ly, dau tw va Phong cudi cua viéc lap
xay dwng quy hoach chi tiet

9 Pau tw co sé ha Khu d6 thi Phdc Ninh Nha & 200 Bac Ninh 1,460,000 Pang dau tw vao co
tang va ban s& ha tang

10 Hop tac voi Foxconn Khu Cong nghé cao va KCN & Nha &, 1,000 Hai 10,000,000 Dang' lap quy hoach
thye hién nha & Trang Cat san gon Phong chi tiét

Nguébn: KBC

nay ctia KBC phan I&n 13 tir cac khu cdng nghiép c6
cac murc thué khac nhau do cac chinh sach khuyén
khich dau tw &p dung cho tirng khu céng nghiép.
Cac khu cong nghiép nhw Qué V8, Quang Chau

vao nam téi. Nhw da dé cap, KBC cé thé sé ban mot
sb khu dat trong cac khu d6 thj co co s ha tang tbt
tai Phuc Ninh, dem lai tdng sb 177 ty déng tr 12%
dién tich co thé ban trong nam 2011.

va Trang Dué dwoc dau tw tir trudc co thué suat |a
10% trong vong 15 nam dau trong khi cac khu cong
nghiép khac dwoc mién thué trong 4 ndm dau co
lgi nhuan va gidm thué trong 7 nam tiép theo. Cac
KCN di vao hoat dong gan day cé6 muc thué thu

Doanh thu nam 2011

Triéu déng 2011 woc tinh

nhap doanh nghiép phé bién I3 25%. Do d6, thué Poanh thu thuan 1,506,179
thu nhap clia KBC c6 thé bién dong gitra quy nay Cho thué dat KCN 937,395
véi quy khac phu thuéc vao viéc thu nhap dén t KCN Qué Vo 214,099
dau. KCN Qué V& M6 rong 157,295
R KCN Quang Chéau 276,756
Trién vong 2011 KCN Trang Dué 289,245
. Nam 2011, chiing t6i ky vong KBC s& nhan duoc KCN Trang Dué (giai doan 2) )
doanh thu ti tat c& cac mang kinh doanh, tir cho CEfebel Ll LA
thué khu cong nghiép, cho thué va ban nha kho Que Vo expansion (warehouse) 160,428
dén kinh doanh nha &. Tuy nhién dong thu nhap Quang Chau (warehouse) -
chinh van 1a tir viéc van hanh cac KCN tai Qué Vo, Trang Due (warehouse) 150,893
Quang Chau va Trang Dug; theo tinh toan clia HSC Bén dit & )

c6 thé tao ra 1.316,2 dong trong tong s6 1.560,2 ty o . ’
ddng tdng doanh thu dw bao nam 2011. Trong s6 Phtc Ninh - giai doan 1 177,142
do, ching t6i dw bao cho thué dat trong KCN sé tao Phtc Ninh - giai doan 2 -
ra 937,3 ty déng doanh thu. Tiép theo, doanh thu tir KDT Quang Chau -
hé thong nha kho s& dong gop 311,3 ty dong tir ban Cho thué nha xwéng 67,533
nha kho va 67,5 ty dong tlr viéc cho thué. Va KBC Dich vu 12,787

da sdn sang dwa cac san pham nha & ra thj trudong
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BAO CAO CAP NHAT

Thr hai, ngay 17 thang 01 nam 2011

e Chung t6i dy bao doanh thu rong nam 2011 dat
1.506,2 ty ddng (tang 101% so v&i cung ky nam
trwdc) va loi nhuan rong la 4484 ty ddng (gidam
52% so v&i cung ky nam trwdc), dem lai mirc o
nhuan trén cb phiéu dw kién la 1.518 déng. Méac du
dw bao doanh thu nam 2011 tang, loi nhuan rong
dwoc cho |a sé gidam do thu nhap tai chinh giam két
hop véi chi phi tai chinh tdng do KBC sé& can phai
tang thém vén dé mé rong hoat dong sang cac khu
virc ngoai KCN.

Gia tri tai san rong (NAV) KBC

«  Chung tdi cho rang viéc dau tw nay la can thiét néu

ho mudn tao ra tang trwdng thu nhap trong cac nam
tiép theo. Tai mirc gia hién nay la 34.000 ddng,
cb phiéu nay dang dwoc giao dich & mirc P/E dw
phong ndm 2010 la 11,27 1an, chap nhan dwoc néu
So VO cac cong ty twong tw. Tuy nhién, chung t0|
lwu y rdng néu trén co s& gia tri tai san rong, cb
phiéu nay dang dwoc giao dich thp hon 47,6% so
véi wae tinh néu tinh va gia tri tai san rong 1a 71.488
dong/co phiéu. Day la mtrc chiét khiu kha I&n khién
cbd ph|eu nay co vé kha re nhung didu nay cung co
thé day lén cac lo ngai vé tiém nang phat trién quy
dét va dy an clia KBC.

12/2009 NAV

BAt dong san cho thué

BAt dong san ban

Téng gié tri tai san rong (GAV)

No rong/tién

NAV 20,173,682

S6 CP lwu hanh

16,337,386
Bét dong san ban 3,638,973
19,976,359

Bét dong san cho thué

DPau tw dai han
Toéng gia tri tai san rong (GAV)

No rong/tién

NAV 20,714,419

S6 CP Ilwu hanh
Chiéu khau NAV

16,337,386
PAu tw dai han 3,490,923
19,828,309

82,046 82%

17,531 18%

99,578 100%
1,734
101,312
199,124,330

12/2010 NAV

VND /CP % GAV

82,046 82%
18,275 18%
68,941 101%
0
2,547 n/a
71,488
289,760,513
47.6%

www.hsc.com.vn Trang 5

Xin vui Iong xem néi dung chi tiét vé xung dét loi ich va khuyén céo cudi béo céo nay



SO LUGCVE CONGTY

BAO CAO CAP NHAT Tht hai, ngay 17 thang 01 nam 2011

B4o cao KQHDKD nam (Pon vj tinh: triéu déng)

Doanh thu thuan 860,989 59.85% 1,049,690 21.92% 748,267 -28.72%
Gia vbn hang ban 319,809 23.68% 366,643 14.64% 391,300 6.72%
Loi nhuan gop 242,036 25.39% 293,433 21.24% 338,714 15.43%
Thu nhap thuan tir hoat dong tai chinh (40,245) -132.71% 163,314 -505.80% 855,372 423.76%
Chi phi ban hang va quan ly doanh nghiép 38,075 152.89% 54,790 43.90% 110,673 101.99%
Loi nhuan tir hoat dong kinh doanh 492,832 73.12% 561,948 14.02% 334,607 -40.46%
Loi nhuan tir cac hoat dong khac 522 -97.37% 1,052 101.57% 127 -87.91%
Loi nhuan trwéce thué 453,823 5.95% 725,725 59.91% 1,195,798 64.77%
Loi nhuan sau thué 286,225 -10.88% 642,122 124.34% 942,336 46.75%
Loi nhuan sau thué ctia cd déng cong ty me 280,807 -12.56% 614,257 118.75% 938,615 52.80%

Nguén: KBC, HSC

Lich s hinh thanh va phat trién Co cau doanh thu 9 thang dau nam 2010

27/3/2002 Thanh lap CTCP Phat trién Db thj Kinh Bic v&i vén
didu 18 1a 20 ty dbng

2003 Khdi cong Khu cong nghiép Qué Vé

2005 thanh lap cong ty con: CTCP KCN Sai Gon — Bé4c Giang
2006 Tang vén diéu lé 1én 295.7 ty ddng

Khéi cong Khu cong nghiép Quang Chau

2007 Tang vén diéu l& 1&n 1.000 ty déng

2008 Thanh lap cong ty con: CTCP Gidy Sai Gon — Binh Binh
Nhan chirng chi ISO 9001:2000;

chinh thtrc niém yét trén Trung tdm Giao dich chirng khoan Ha Noi
2008 Tang von diéu lé ding ky lén 2.000 ty ddng, trong d6 c6 8
quy nwéc ngoai va 2 quy dau tw Viét Nam.

2009 Hay niém yét trén HNX va chuyén sang niém yét tai Hose

Nganh nghé kinh doanh

Pau tw, xay dwng va kinh doanh khu D6 thj, Khu Dan cw, Khu tai
dinh cw, Khu nha & cong nhan; Nguén: KBC
Kinh doanh va phat trién nha &, vén phong, kho bai;

PAu tw tai chinh;

Déu tw, xay dwng va kinh doanh co s& ha tang trong va ngoai Khu Thong tin lién hé

cong nghiép, tham gia lién doanh, lién két xay dwng cac dw an

naing long, thily dién, nhiét dian. Tru s& Khu Céng Nghiép Qué Vo, tinh Bac Ninh
bién thoai (84-241) 634034
San pham, dich vu va thj trwéng Fax (84-241) 634035
Website www.kinhbaccity.com

Hoat déng chinh clia Céng Ty C Phén Phat Trién D6 Thi Kinh coste
Bac chi yéu vao linh vuc kinh doanh bat dong san, dau tw xay Von dieu Ié vao 3,000,000,000,000 ddng

dung, kinh doanh KCN va khu dé thi méi. Co' ciu doanh thu theo ngay 30/9/2010

|O'al hlnh ho?t dongltmh cho chang daAu nfxmA2010: d_oAanh trju tw Co cAu s& hivu ngay 29/10/2010 | S8 lvong cb phiéu

ban nha xwé&ng chiém 15%, tir cho thué dat cong nghiép chiém T )
84%; phan con lai chd yéu c6 dwoc tir cac hoat ddng nhw cung Boingl quan ly 124,671,311 42%
cép dién nudce trong khu cong nghiép. NDTNN 68,723,200 23%

Cé dong khac 102,316,333 35%

Chién lwoc phat trién

Tiép tuc dau tw xay dwng va kinh doanh cac KCN va khu d6 thj
mai;

Khong ngtrng mé rong thi trwdng, Iinh viee kinh doanh lién doanh,
lien két v&i cong ty va cac tap doan kinh té khac trong va ngoai
nuwéc;

Tang vén diéu 1& 1én 3,000 ty vao trong nam 2009 dap (ng nhu
cau vbn cho cac dy an da dang va sé trién khai trong thoi gian toi.
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BAO CAO CAP NHAT

Thr hai, ngay 17 thang 01 nam 2011

Vi thé cong ty trong nganh
So véi cac cong ty cung nganh, CTCP Phat Trién D6 Thi Kinh Béc c6 lgi thé so sanh cao véi ban 1anh dao giau kinh nghiém trong linh vic phat
trién cac dw an nha &, cac khu do thi méi. Khu d6 thi méi Phuc Ninh do cong ty lam chi dau tw da thé hién vi thé hang dau clia cong ty trong linh
virc kinh doanh bat dong san. Cac khu cong nghiép do tap doan Kinh Bac phat trién dang dan dau vé& chét lwong dich vu va quan ly.

Khu céng nghiép Qué V& do cong ty lam chi dau tw ding vi tri dAu bang trong sé cac KCN & tinh BAc Ninh. Tinh dén nay, KCN Qué V56 da va
dang duy tri vi thé 1a KCN dan diu cac KCN mién Béc vé& kha ning cung cAp dich vu chét lwong cao, thu hit ddu tw, xay dwng va phat trién KCN

SWOT

Piém manh

- KBC c6 mot doi ngl quan tri cong ty cé trinh d cao va
nhiéu kinh nghiém;

- Nang dong trong hoat déng xuc tién dau tw;
- S& hiru mot lwong I&n dét dai véi chi phi thap.

Co hoi
- C6 uy tin trong cong dong kinh doanh Dai Loan va Nhat
Ban vbn khang khit va chu trong t¢i khach thué chinh khi
tim hiéu khu céng nghiép;
- Kép hop nha & vao khu céng nghiép c6 thé tan dung

duoc gia tri gia tang clia bat dong san (nha) canh mot bat
doéng san khac (Khu cong nghiép) da di vao hoat dong, do

Diém yéu

- Chwa c6 kinh nghiém trong viéc phat trién cac loai hinh
b4t dong san thwong mai khac nhw khac san, van phong,
etc.

Thach thire

- Nhitng du an/khu @4t maéi cham trién khai trong ndm qua
clia KBC sau khi KBC chwa c6 hanh dong ching minh
dwoc khd ndng phat trién dy an co thé dan t&i nghi ngai
vé dinh hwéng twong lai cho quy dét Ion dang dé khong
clia KBC du cho KBC c¢6 thé duy tri/ldy duoc quy dét d6
véi chi phi thap.

dé c6 thé rat ngén thoi gian thu hdi vén.

Tén va chirc danh Trinh d6 chuyén mén

Hoi doéng quan tri Pang Thanh Tam - Cha tich HDQT Ct nhan Quan tri kinh doanh
Chung Tri Phong - Thanh vién HBDQT
Ngé Manh Hung - Thanh vién HDQT Ky sw

Tran Quang Son - Thanh vién HDQT Thac Sy Tai chinh
Bang Thi Hoang Phwong - Thanh viéen HDQT C® nhan kinh té
Misuru Okada - Thanh vién HBQT C( nhan kinh t&
Piet Steel - Thanh vién HBQT
Nguyén Tri H6 - Trwéng Ban Kiém Soat Ké toan

Kién trac sw

Tién sy luat
Ban Kiém soat

Bui Ngoc Quan - Thanh vién Ban Kiém soat Ctr nhan tin hoc
C( nhan kinh t&

Ctr nhan Quan tri kinh doanh

Nguy&n Chung Thay - Thanh vién Ban kiém soat
Ban Giam déc Ping Thanh Tam - Téng Giam DPéc
Tién si khoa hoc kinh t&

C® nhan kinh té

Nguyén Thj Thu Hwong - Phé Tdng Giam Béc
Dao Hung Tién - Phé Téng Giam Déc

Nguén - KBC
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CHi SO TAI CHINH

BAO CAO CAP NHAT

Thr hai, ngay 17 thang 01 nam 2011

Don vj: triéu déng

Bang can doi ké toan nam

Tai san ngan han 1,487,728 3,710,815 7,649,143
Tién & cac khoan dwong tién 129,540 1,716,212 6,877,345
Dau tw ngén han 310,753 379,076 7,490

Cac khoan phai thu 1,041,033 1,591,629 761,601

Hang tén kho - 42 5

Tai san ngén han khac 6,402 23,856 2,702

Tai san dai han 3,293,133 5,365,125 5,735,875
Cac khoan phai thu dai han - - -

Tai san cb dinh 929,088 1,542,650 1,871,536

BAt dong san dau tw = - =

DPau tw dai han 2,362,662 3,490,923 3,862,662

Tai san dai han khac 1,383 56,849 1,676

Loi thé thwong mai - - -

Téng tai san 4,780,861 9,075,940 13,385,018
No phai tra 1,958,923 5,669,374 7,965,355
No ngén han 1,711,809 2,589,423 1,218,240

No dai han 247,115 3,079,952 6,747,115

Vén chi s& hiru 2,821,937 3,406,657 5,417,763
Vén chu sé& hivu 2,733,102 3,275,635 5,277,472
Ngudn vén khac & Quy 2,394 (3,153) 2,394

Lei ich chia cb déng thiéu sé 86,441 134,175 137,896
Téng ngudn vén 4,780,860 9,076,031 13,383,117

Bao céo lwu chuyén tién té 3Q/2010F
Lwu chuyén tién tir HDKD 115,368 174,341 (1,186,004)
Lwu chuyén tidn tir HD dAu tw (927,015) (1,299,507) 85,406
Lwu chuyén tién tir HDTC 806,728 2,711,837 82,346
Lwu chuyén tién thuan trong ky (4,919) 1,586,672 (1.018.253)
Tién va twong dwong tién dau ky 132,998 129,540 1,429,881
Ap_h huéng clia thay (_iéj ty gia i i 1.868
hoi doai quy doi ngoai té

Tién va twong dwong tién cubi ky 128,079 1,716,212 413,497
Téc do tang trwdng (%) 2008 2009 2010E
Téc do tang trwdng doanh thu 59.85% 21.92%  -28.72%
Téc do tang trwdng LN truéc thué -5.95%  -59.91% 64.77%
Téc do tang trwdng loi nhuan sau thué  -10.88%  124.34%  46.75%

Ké hoach kinh doanh nam 2010

Doanh thu (triéu ddng) 2,300,000
Téng trudng so véi nam 2010 (%) 184%
Loi nhuan sau thué (triéu déng) 1,200,000
Téng trudng so véi nam 2010 (%) 280%

www.hsc.com.vn

Cac chi tiéu liéen quan dén dinh gia 17/01/2011
S6 lwong cb phiéu dang Ivu hanh 289,760,513
Thi gia 36,500
Vén héa thj trwong (triéu dong) 10,576,259
2008 2009 2010E
ifn'g?JSﬁé’n‘ﬁhié“ 199,124,500 289,760,513 289,760,513
SOluong CPdang luu 4y 565 764 11,629,104 11,602,620
hanh binh quan
EPS (déng) 2,529 3,085 3,239
PIE 14.43 11.83 11.27
EV/EBITDA 484,813 766,639 1,430,036
BVPS (déng) 24,613 16,450 18,213
P/B 1.48 2.22 2.00
Doanh thu/ 1 cp (ddng) 7,754 5,272 2,582
Gia/doanh thu 5 7 14
DPS (ddng) - 3,000 3,000
Cb twe/Gia 0.00% 8.22% 8.22%
Cb ttre/LN sau thué 0% 97% 93%

Hiéu qua hoat dong

Vong quay cac khoan phai thu
Vong quay hang ton kho
Vong quay cac khodn phai tra

Vong quay téng tai san

Kha nang thanh khoan 2008 2009 2010E
Hé sb thanh toan hién hanh 0.87 1.43 6.28
Hé sb thanh toan nhanh 0.87 1.42 6.28
Hé sb thanh toan béng tién 0.08 0.66 5.65
Kha nang sinh 1&i (%) 2008 2009 2010E
Lgi nhuan bién gop 28.11% 27.95% 45.27%
Loi nhuan bién trwéc thué 52.71% 69.14% 159.81%
Loi nhuan bién sau thué 33.24% 61.17% 125.94%
ROA 7.14% 9.27% 8.39%
ROE 11.68% 21.37% 22.03%
Phan tich Dupont 2008 2009 2010E
Loi nhuan bién sau thué 33.24% 61.17%  125.94%
Vong quay tdng tai san 92.67% 68.04% 39.98%
Téng tai san/Vén chi sé& hiru 1.69 2.66 2.47
ROE 11.68% 21.37% 22.03%
Co cau vén 2008 2009 2010E
No/Vén chi s& hivu 0.14 0.98 1.25
No/Téng tai san 0.41 0.62 0.60

Nguén - KBC, HSC
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BAO CAO CAP NHAT The hai, ngay 17 thang 01 nam 2011

ROA - ROE (%) Doanh thu - Loi nhuén (triéu dong)
0.16 0.25 700,000 - ® Doanhthu 660,076
13.65% . A o
0.14 ® Loinhuan gép

1.10%

12:49% 600,000 - R 5 561,844
0.12 ’ 02 525,406 Loinhuén thuan

500,000 -

10.00% 9.97% 451,602

0.1

50% 400,000 -
0.08 = ROA 293,433
01 —&—ROE 300,000 -
0.06 242,036
193,030
0.04 200,000 - 58,146
0.05
0.02 100,000 - 42,276 54,518 8,266 6,192
0 T T T 0 0
2006 2007 2008 2009 2006 2007 2008 2009
Nguén - KBC, HSC Nguén - KBC, HSC

Don vj tinh: Triéu déng

Bang can doi ké toan quy Q12010 Q4 2010
Tai san ngén han 2,073,997 2,574,007 3,705,251 3,678,424 5,313,775 5,449,259 5,449,554
Tién & cac khoan duong tién 633,082 500,732 1,716,212 994,174 770,983 413,497 413,792
DAu tu ngén han 355,082 410,121 379,076 384,979 4,846 3,777 3,777
Cac khoan phai thu 1,047,224 1,593,615 1,584,179 2,273,734 2,689,037 3,214,510 3,214,510
Hang tén kho - - 35 39 1,590,674 1,659,854 1,659,854
Tai san ngan han khac 38,609 69,540 25,749 25,499 258,234 157,622 157,622
Tai san dai han 3,827,763 4,137,081 5,390,150 5,833,441 4,703,703 4,761,381 4,761,342
Cac khoan phai thu dai han - - - - 213,951 244,111 244 111
Tai san cb dinh 1,088,488 1,226,772 1,557,449 1,654,655 395,174 404,280 383,454
B4t dong san dau tw - - - - 7,743 10,169 10,004
PAu tw dai han 2,445,978 2,625,369 3,487,148 3,712,481 3,586,416 3,618,022 3,638,973
Tai san dai han khac 4,136 3,009 70,849 198,830 95,823 90,317 90,317
Loi thé thwong mai 289,161 281,932 274,703 267,474 404,596 394,481 394,481
Téng tai san 5,901,760 6,711,089 9,095,400 9,511,865 10,017,478 10,210,641 10,210,896
No phai tra 2,897,651 3,612,852 5,665,570 5,831,158 5,916,150 5,903,112 5,880,483
No ngén han 99,108 132,082 176,462 153,915 116,836 105,601 -
No dai han 1,000,944 1,549,927 3,079,952 3,092,616 3,437,155 3,370,874 3,300,215
Vén cha sé& hiru 2,890,560 2,969,262 3,295,113 3,546,062 3,851,331 4,059,023 4,070,548
Vén chi s& hivu 2,893,813 2,972,412 3,298,265 3,549,165 3,851,331 4,059,023 4,070,548
Ngudn vén khac & Quy (3,253) (3,149) (3,153) (3,103) - - -
Lei ich chia c6 déng thiéu sé 113,578 128,974 134,717 134,644 249,996 248,505 211,049
Téng ngudn vén 5,901,789 6,711,089 9,095,400 9,511,865 10,017,478 10,210,640 10,162,079
Bao cao KQ hoat dong kinh doanh quy Q2 2009 Q3 2009 Q12010 Q4 2010
Doanh thu thuan 190,867 284,173 419,806 564,055 171,967 6,122 6,122
Gia vén hang ban 85,881 133,817 156,016 206,664 88,794 1,675 1,675
Lgi nhuan gop 104,986 150,356 263,790 357,391 83,173 4,447 4,447
Thu nhap thuan tir hoat déng tai chinh 79,434 (8,046) 105,263 (16,896) 298,389 272,895 300,983
Chi phi ban hang va quan ly doanh nghiép 17,853 18,798 24,570 25,770 19,662 41,745 27,674
Loi nhuén tlr hoat ddng kinh doanh 166,567 123,513 344,483 314,726 361,900 235,597 277,757
Loi nhuan tir cac hoat dong khac 51,755 3 998 54 53 (11) 32
Loi nhuan trwéc thué 217,047 124,606 345,185 314,400 366,304 236,446 278,648
Loi nhuan sau thué 201,804 120,789 295,688 252,958 274,191 206,200 208,986
LN sau thué ctia ¢ déng cong ty me 200,908 105,704 290,487 253,044 267,403 207,691 210,477
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin vé& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhirng théng tin trong bao céo nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khéng dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwdi moi hinh thire ciing nhw
thong bao vai nguwdi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khéng chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu nguén khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay déi ma khong bao trwdrc. HSC co thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao cdo nay va ciing cé thé tham gia vao cac giao
dich chirng khodn trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay céng cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cao nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu ddu tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 5 & 6, Toa nha AB 6 Lé Thanh Téng
76 Lé Lai, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F :(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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