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PVR — Cong ty Co phan Dich vu Cao cip Dau khi Viét Nam PETROV ETNAN
Co phiéu cta cong ty dugc dinh gia & muc gia 27.328 VND/ ¢6 phicu. P S I
TIEU PIEM KHUYEN NGHI: MUA
= Céc dy an b4t dong san bit diu ghi nhan doanh thu tir nim 2011:  Giaky vong: 27.328

Trong 3 nam 2007-2009 Cong ty chua c6 doanh thu tir hoat dong Kinh  Gig niem yét: 14.500
doanh chinh do dic thi hoat dong dau tu bat dong san thi giai doan a0 nhit 52 twin: 30500
chuan bi dy &n kéo dai tr 3-5 nam. Vi vay, trong giai doan 2007-2009 ) ) .

doanh thu cua Cong ty déu dén tir hoat dong tai chinh, ma cu thé la ' nap nhat 52 tuan: 13.600

hoat dong tién giri ngan hang. Tir ndm 2010, mot sé duw &n cua don vi THONG TIN CO PHAN

mai bat dau ghi nhan khoan tra trudc cua khach hang, tuy nhién kho

San giao dich: HNX
€6 kha nang ghi nhan doanh thu trong nam 2010. Chung t6i udc tinh )
AL an Y ST Ménh gia: 10.000
doanh thu tir bat dong san sé dén tir nam 2011.
= Danh muc dy &n I6n: Cong ty c6 9 du 4n b4t dong san véi quy dat rat SO lwong CP: 30.000.000
I6n voi nhitng du an tam c& nhu du an khu du lich Suéi Hai - HA Noi —  Gia trj thi truong
1.204,8ha, dy &n khu du lich sinh théi Ha Long — 1.131ha, cing voi 1y vD): 435
nhiéu dy &n nam tai cac vi tri dac dia tai Ha Noi, thanh pho H6 Chi
EPS 2009 (VND) 212

Minh, Ha Long,... Tuy nhién cac dy 4n ciing c6 do tré nhat dinh trong

qua trinh trién khai do cac vudng méac vé thu tuc dau tu, dén bu, giai THONG TIN SO HUU

phong mit bang ciing nhu quy hoach. PV/X 35.65%

= Ngudn von déau tw s¢ dan cing thang: Voi danh myc dy &n nhieu 10%
nhu hién nay PVR s& gap kho khan vé von ddi tng trong cac du én.

GPBank 10%

Vi vay, céc dy &n cia don vi s& duoc chon loc trién khai dan dan
nham can d6i duoc ngudn von dau tu vao tirng du &n. Viéc Congty c6  NETTRA 6,67%
ké hoach ting von 18n 600 ti trong nam 2010 tao &p luc lgi nhuan ting

: PVS (PTSC) 5,31%
manh trong ndm 2010 do chua c6 du an nao dem lai doanh thu.
. il LA 2 g .. . X N . Khéc 32,37%
= Pinh gia: Ket qua dinh gia co phieu PVR vao khoang 27.328
VND/ cb phiéu. Ké qua trén duoc xac dinh tir viéc sir dung 3 phuong
phap dinh gia chinh theo NAV/share & muc chiét khau 75% so Vi
NAYV cua Céng ty. Theo FCFE, PCFF, P/E, P/B theo muc trung binh
ciia nganh bat dong san & trén cac san giao dich ching khoan hién
nay.
2007 2008 YoY 2009 YoY H1/2010 QoQ
Doanh thu thuén (tr dfﬁng) - - - - - - -
Loi nhuan gop (tr déng) - - - - - - -
Doanh thu tai chinh (tr déng) 12.861 35.058 172% 25.269 -28% 14.221
Loi nhuin sau thué (tr ddng) 4.366 18.108 314% 6.372 -64% 5.879 -
Vén chu s6 hitu (tr ddng) 292.500 292.500 0% 300.000 2,56% 300.000 0%
ROA 1,43% 5,61% 292% 1,93% -65% 1,75% -
ROE 1,47% 577% 292% 1,95% -65% 1,78% -
EPS (VND) 149 619 315% 212 -65% 196 -
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Nguon: PVR
LY DO PAU TU VAO PVR

Piu tuw bit dong san l1a mot trong 3 kénh dau tu hip dan nhat hién nay tai Viét Nam
cling véi dau tu ching khoan va vang. Vi vay, véi toc do ting truong nhanh va manh
ctia nganh sé& tao ra nhiéu co hoi cho cac cong ty phét trién du &n bat dong san, nhét Ia
tai cac du 4n tai céc khu vyc trung tdm kinh té, thanh phé Ién trén ca nude nhu Ha Noi,
thanh phd H6 Chi Minh, Viing Tau, Quang Ninh, Binh Duong, Pong Nai, Da Néng, ...
Hién nay cong ty c6 quy dit sach dang trién khai & trung tim cac dé thi lon: PVR
cO quy dat sach dé trién khai dugc du &n ngay tai khu CT15 — Khu d6 thi Viét Hung,
quy dét tai du &n Cot Bong Ho - Ha Long, Dy 4n km8 Giai Phong, khu du lich hd Sudi
Hai, dy &n CT10-11 Van Pht, Duminium Vinh Hung,... C&c du &n nay s¢ dem lai doanh
thu, lgi nhuan trong nam 2011 do tir nam 2010 cac du &n nay mai khai cong.

Duw &n tao sw ddt pha cho cong ty: Véi 2 du an khu du lich hd Sudi Hai, va khu du lich
van hoéa Ha Long theo chung t6i danh gia s€ la nhirng dy an tao ra sy dot pha cho hoat
dong cua Cong ty nhd vao xu thé dau tu biét thy nghi dudng dang ting manh tai Viét
Nam hién nay. Vi vay cac du an nay sé tao ra muc loi nhuan 16n va trong thoi gian dai
cho Cong ty khi giai doan 1 di vao hoat déng. Trong giai doan 1 cua ca 2 dy an déu tap
trung vao phat trién cac biét thy nghi dudng dé ban thu hoi von trude khi dau tu cac
hang muc dai han nhu san golf, khach san, khu vui choi giai tri,...

Co ciu doanh thu thay d6i manh: Trong thoi gian tir khi thanh lap dén nay, cong ty
tap trung phét trién cac dy an tir dau vi vay chwa co doanh thu tir cac du 4n kinh doanh
bit dong san ma cha yéu doanh thu dén tir hoat dong tai chinh. Nguyén nhan dén tir viéc
phat trién du an tai Viét Nam thuong phai mét thoi gian tir 3-5 nam trude khi trién khai
xay dung chinh thic. Tuy nhién, nho viéc trién khai dy an tir ddu s& giap PVR thu dugc
loi nhuan 16n hon tir céc du &n kinh doanh bat déng san.

RUI RO PAU TU

Riii ro kinh doanh: Cong ty thanh lap ban dau dé trién khai dy an khu du lich cao cap
Tan Vién, tuy nhién trai qua gan 4 nam hoat dong du an di c6 thoi gian dung trién khai
va vira mai khai dong tra lai. Vi vay, rii ro vé viéc cac du an kinh doanh cuaa don vi bi
tam dieng bai cac co quan chiic nang 1a kha 16n.

Riii ro vé tién d trién khai dy an: Céac du an kinh doanh bat dong san c6 thé tién do
thi cong bi cham hon so voi c6ng bd va tinh toan ban dau rat nhidu. Viéc cham tré& nay
do nhiéu nguyén nhan nhu: Thiéu von dau tu, phai sira quy hoach dy &n, nha thau thi
cdng cham tré,... cac yéu t6 nay c6 thé tac dong Ién dén qué trinh thu tién cua dy an,
qué trinh ghi nhan doanh thu, chi phi va lgi nhuan caa céc dy an. Va riii ro nay dang rat
rd nét & cac du an kinh doanh bit dong san khi hdu nhu khong c6 du &n nao trién khai
dung theo tién d6 chii dau tu cam két ban dau.

Riii ro vé thi trwong: CAc du &n dy kién dem lai doanh thu cho don vi nam 2011 la cac
du 4n ban chung cu, dat nén biét thu nghi dudng va cho thué dai han vin phong, trung
tam thwong mai. Trir mot s6 dy an di kiém dwoc ngudi mua, ¢6 1 sé dir an co thé gap
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kho khan khi thi truong bat dong san khu vuc phia bac bi i hoi sau qua trinh ting nong
trong giai doan tir thang 3 dén thang 5 nam 2010 vira qua. Ngoai ra xu huéng tiéu thu
san pham ciing c6 nhimng thay d6i nhanh chong. Hién nay, cac can ho c6 gia ban dudi
1.000 usd/m2 kha thu hit nguoi mua, tuy nhién cac can ho c6 gia trén 1.500 usd/m2 lai
tiéu thu kha cham.

Rii ro von dau tw: Hién nay von dau tu cho cac dy an kinh doanh bat dong san dang 1a
van d¢ kho khan cho cac cong ty phat trién dy an. Nguon vén vay tir ngan hang cho hoat
dong kinh doanh bat dong san bi han ché do cac quy dinh vé han ché tin dung cho bat
dong san, ciing nhu quy dinh vén ddi tng cua chu sé hitu trong mai dy &n téi thiéu dat
20% tong vbn dau tu. Vi vdy véi danh muc du &n hién nay, ngudn vén chu sé hiru 300 ti
ddng caa Cong ty 1a qué it so véi nhu cau von ddi wng cho mdi du &n.

PANH GIA CAC DU’ AN CUA PVR

Hién nay véi co so ha ting o trinh d phét trién thap, ty 1é dan cu do thi thap, dién tich
nha ¢/dau ngudi thap cling nhw GDP/dau ngudi ting nhanh hang nim, Viét Nam dang
la mét trong nhirng thi truong bat dong san dugc quan tdm nhat tai khu vuec Chau A —
Thai Binh Duong cing véi Trung Qudc, An Do.
Dé danh gia gia tri doanh nghiép cua PVR, ching toi sir dung phwong phap NAV dé
dinh gia gia tri tng du 4n ma PVR dang trién khai ciing nhu dy bao NAV trong dai han
phu thugc vao trién vong chung caia nén kinh té Viét Nam, trién vong phét trién nganh
cling nhu tiém lyc cia doanh nghiép.
Cé&c du an chung tbi dé cap & day gom co:

1. Dwén CT15 - Viét Hung

2. Du an trung tim thwong mai, viin phong va khach sat Cét Pong ho, Ha

Long

3. Dw an khu du lich quéc té cao cap Tan Vién

e

Du 4n trung tim thwong mai, nha &, cin ho Megastar Duminium — Vinh
Hung

5. Duw an trung tim thwong mai, vin phong, nha ¢ km8 Giai Phong

6. Du an khu phirc hep quan 9, TP H4 Chi Minh

7. Dwéan CT10-11 Van Phu — Ha DPong

8. Duw an khu du lich viin héa tdy Ha Long

9. Duw an giai doan 2 khu B Kim Lién
1. Dw an CT15 - Viét Hung — Long Bién — Ha Ngi
Du an duoc xay dung trén dién tich dat diu gia 16 CT15 — thudc khu do thi méi Viét
Hung (16 dit nay du gia thanh cong theo quyét dinh sé 6696/QD-STC ngay
30/12/2009 cua S¢ tai chinh Ha Noi phé duyét két qua trang dau gia quyén st dung
d4t dé xay dyung nha chung cu cac 16 dat CT15, CT19B, CT21B Khu d6 thi méi Viét
Hung — Long Bién — Ha Noi) do HUT lam chua dau tu. Téng dién tich khu dat la
29.405 m2 trong d6 dién tich dat xay dyng la 13.250 m2. Tong dién tich 2 tang ham
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la 26.500 m2, dién tich tang 1 va 2 1am trung tdm thuong mai la ting 1a 26.500 m2,
con lai 22 tang ndi lam chung cu c6 dién tich 224.840 m2.

Dy 4n bao gém toa thap d6i véi 2 tang ham, 24 tang noi véi dién tich xay dung
13.250 m2, téng dién tich san 277.840 m2. Dy an dugc thuc hién boi hop ddng hop
tac kinh doanh (BCC) gém PVR, Vin Phii Land va Cong ty TNHH Dau tu NNP voi
ty 1& ndm giir caa PVR trong BCC trén 1a 20% va s& phai dong gép von 20% trong
tong vén du an, dugc hudng 20% dién tich san cua du an dé tu kinh doanh. Téng chi
phi d4u thau dat 1a 195 ti déng, tong vén dau tu 2.561 ti, trong d6 vdn cha sé hitu
203 ti ddng, von tmg truéc cua khach hang 2.100 ti va von vay thwong mai 258 ti
ddng. Gia thanh xay dung chung tinh ca ting ham vao khoang 11.390.000 VNB/m2
va khong tinh tang him vao khoang 12.580.000 VND/m2.

Biéu dé 1: Vi tri khu dat CT15 — Viét Hung

PDudanglindsilKDT, Vlet|Hung —QuUs

Nguon: PSI tong hop

Hién nay, du 4n da khoi cong nhung chua déng coc mong va xay dung. Vi vay
ching téi danh gia it nhat niam 2011 dy 4n méi dem lai doanh thu cho PVR. Gia co
s& ban cin ho 1a 15.000.000 VNB/m2, tién do thu tién du kién 30% nam 2011, 30%
nam 2012, 20% niam 2013, 10% nam 2014 va 10% niam 2015. Tién do thu tién khu
trung tdm thuong mai, dién tich cho thué ti Ié Iip diy vao khoang 40% ¢ nam 2013
va tang lén 1én muc 80% khi hoat dong 6n dinh vai gia cho thué 18USD/m2/théang.
Cho thué chd dat may ATM 150 USD/may/thang, cho thué san tennis 5
USD/m2/thang con lai la kinh doanh chd dé xe & ting ham.
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Bdng 1: Doanh thu — chi phi — lgi nhud@n dw an CT15 — Viét Hung
2011 2012 2013 2014 2015
Doanh thu diy 4n 125,730,528,000 526,125,600,000 468,879,558,800 545,655,665,200 653,288,202,860
Bdn cin hé 125,730,528,000 526,125,600,000 468,879,558,800 503,101,984,000 595,124,499,200
Doanh thu tir khoi d@é - - - 38,098,523,880  52,377,986,340
Cho thué dat may ATM - - - 19,957,320 19,957,320
kinh doanh tang ham - - - 4,435,200,000 5,765,760,000
Tong chi phi 100,634,018,409 417,423,467,591 372,059,360,611 405,133,332,916  480,241,144,956
Loi nhuén sau thué 18,822,382,193  81,526,599,307  72,615,148,642 105,391,749,213  129,785,293,428
Doanh thu ciia PVR 25,146,105,600 105,225,120,000  93,775,911,760 109,131,133,040 130,657,640,572
(20%)
Loi nhuan ciia PVR 3,764,476,439  16,305,319,861  14,523,029,728  21,078,349,843  25,957,058,686
(20%)

Nguon: PVR, PSI du bao

NAV ciia dw 4n CT15 — Viét Hung dat 81.504.084.008 dong, IRR vao 22,35%,
thoi gian hoan vén du kién 6 niam.

Khu dat xay dung du 4n nam trong khu d6 thi mgi Viét Hung, mot khu do thi kiéu
mau tai phia Bic cua thu do6 Ha Noi. Gia can ho chung cu tai khu d6 thi méi Viét
Hung di ting manh tir mac 10 triéu dong/m2 trong giai doan dau Ién 16-18 triéu
ddng/m2 hién nay va cd thé tiép tuc ting 1én trén 20 triéu ddng/m2 trong thoi gian
tgi. Xung quanh vi tri du an c6 khé nhiéu cac khu chung cu dang xay dung ngay tai
khu d6 thi nhu khu chung cu cao cap Happy House Garden nim trong khu d6 thi
méi Viét Hung (gi4 giao dich 19 trigu/m2, gia goc 9,4 triu/m2), khu K — Viét Hung
(gia giao dich 17 triéu/m2, gia goc 9,2 triéu/m2), ciing nhu tai cac khu d6 thi 1an can
nhu khu d6 thi moi Sai Bong (gia giao dich 15 triéu /m2, gia goc 9,3 triéu /m2), khu
d6 thi moi Bang Xa (10 - 12 triéu dong/m2), khu chung cu cao cap 45 Nguyén Son
(gi4 giao dich 16,5 triéu/m2, gia goc 10 triéu/m2),... ciing rat thu hut ngudi mua do
khoang céch tir Viét Hung vao trung tdm thanh phd véi vi tri 1a H6 Guom 1a tuong
dbi thuan loi so voi nhitng khu chung cu tai khu vic phia Ty Ha Noi va ciing thuan
loi hon so v&i cac khu d6 thi Dang X4, Sai Dong trén dia ban.

2. Duw dn trung tém thwong mai, viin phong va khdch sat Cét Pong ho, Ha Long

Dy 4n Cot Pong Ho - Ha Long duoc khoi cong vao ngay 3/2/2010 va dang trong
giai doan san Iip mit bing do nén dat xay dung 1a dit thuoc khu nan bién cua tinh
Quang Ninh. Thém vao d6 viéc diéu chinh dién tich du an ting 1én gip d6i tir mic
5.108 m2 Ién mic hon 10.000 m2. Dién tich ting thém chu yéu ding lam quang
truong trung tam caa thanh phd Ha Long. Dién tich xay dung khong cé thay doi
dang ké so véi thiét ké ban dau cua du an.

Biéu do 2: Phéi canh téng thé duw 4n Cét Pong Ho — Ha Long
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Nguon: PVR

Vi tri cia khu dét thuoc loai dep nhit tai TP. Ha Long — Quang Ninh hién nay voi
gia Ién téi gan 80.000.000/m2. Tai khu vuc quanh du &n hau nhu chua c6 chung cu

cao cip. Du an duoc danh gia 1a cung cip cin ho cao cip nhat tai Ha Long — Quang
Ninh khi hoan thanh. Téng muac dau tu dy kién 900 ti ¢6ng bao gom 1 toa thap doi
cao 21 tang ndi va 2 tang ham voi téng dién tich 31.705 m2 voi thoi han thué dat 50
niam. 1 bén thap s& 1a chung cu cao cip nhat tai Ha Long, thap con lai 1a khach san 4
sao hién dai nhat tai Ha Long cho t¢i ldc du &n hoan thanh. Tang dé gdm 5 tang ndi
2 bén thap vai nhau s& 1a trung tim thuong mai 1N tai thanh phd Ha Long.

Théap A 1a khu cin ho cao cip véi tong dién tich hon 12.000 m2 véi 120 can ho
cao cap vai gia ban du kién tir 20 — 25 triéu/m2.

C6 3.000 m2 1am vin phong cho thué, theo phia PVR thi Ngan hang Quéc té
(VIB) di ddng y thué lai toan b dién tich 3.000 m2 vin phong trong dai han.
Thép B 1a khach san tir tang 7 — 21 1a khach san bao gém 255 phong dat tiéu
chuén 4 sao véi gia cho thué binh quan 70 USD/ngay. Theo thao sét cua ching
t6i thi tai Ha Long cong suét sir dung phong binh quan c6 thé dat 65%. Dién tich
tang 1 cua khach san gom 718 m2 1am sanh chinh, phong doi, tang 4 gém 1.490
m2 1a khu vuc nha hang tang k¥ thuat (Doanh thu hoat dong n ubng, nha hang
bing 35% doanh thu budng, doanh thu cac dich vu giat 1a, dién thoai bing 3,5%
doanh thu budng), tang 5 gém 583 m2 la khu sauna, yoga, massage, tang 6 géom
409 m2 1a phong hop, thé duc thim my, karaoke, cau lac bo (doanh thu dich vu
nay bang khoang 10% doanh thu phong khach san). Tang mai trén cing la quan
bar, bé bai véi dién tich 1.155 m2 (doanh thu hoat dong giai khat ¢6 udng bang
7,5% doanh thu budng). Tang ham I bai gui xe cua khach san véi dién tich
3.120 m2.

Trung Tam thuong mai bao gom CAc tang 2-3 cua thap B, toan b tang 1-5 cua
thap A, phan chan dé ndi 2 thap véi nhau va 1 phan ting him. Dién tich trung
tam thwong mai du kién cho thué duoc vao khoang 13.000 m2 véi gia cho thué
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khoang 19 triéu/m2 chua bao gdm céc 1& phi, dich vu cung cip cho trung tam
thuong mai. Hién nay Big C dang dam phan v6i PVR dé thué lai toan bo dién
tich trung tdm thwong mai cua tda nha dé mo Trung tdm thuong mai Big C
Quang Ninh vé&i hgp dong thué dai han 48 nam tir khi tda nha di vao van hanh.

Bdng 2: Doanh thu — chi phi — lgi nhudn dw an Cét Péng Hé - Ha Long

| 2011 2012 2013 2014 2015

Doanh thu dy 4n 213,028,800,000  551,872,000,000  394,984,125,000 91,794,150,000  103,203,075,938
Doanh thu tir ban cin  105,600,000,000 ~ 264,000,000,000 158,400,000,000 - -
hd

Trung tim thwong mai  83,428,800,000  227,872,000,000  125,143,200,000 - -
Vin phong cho thué 24,000,000,000  60,000,000,000  36,000,000,000 - -
Tang hiam, khic 8,870,400,000  8,870,400,000  8,870,400,000
Khich san 66,570,525,000  82,923,750,000  94,332,675,938
Téng chi phi 75,920,000,000  186,800,000,000  112,880,000,000 13,058,768,209  17,117,374,048
Loi nhuén sau thué 102,831,600,000  273,804,000,000 211,578,093,750 59,051,536,343  64,564,276,417
Loi nhuén ciia PVR 20,566,320,000  54,760,800,000  42,315,618,750 11,810,307,269  12,912,855,283
(51%)

Tén khéach san

Nguon: PVR, PSI di bao

NAV ciia dy an Cot Pong Ho — Ha Long dat 142.989.143.204 déng, théi gian
hoan vén du kién 4 nam.

Dy &n Cot Bong HO nam tai vi tri déc dia dep nhat thanh phd Ha Long hién nay do 1 mat
tiép gidp Vi trung tim thuong mai cta thanh phd Ha Long, mot mat nhin ra bo bién Vinh
Ha Long. Tai dia ban thanh phb Ha Long hién nay chura ¢ khu chung cur cao cap ¢6 quy md
twong duong véi du &n. Ngoai ra, thu nhap dau ngudi cia tinh Quang Ninh hién nay dat
1.400 USD/ngudi/nam, véi dan sb khoang 1,1 trigu ngudi. Ching toi danh gia thi truong bat
dong san tai tinh Quang Ninh Ia thi truong rat tiém ning cho hoat dong kinh doanh cua
PVR.

Du an khach san tai Thap B cua toa nha ciing to ra rat c6 higu qua kinh té khi ma Quang
Ninh 14 trung tAm vin hoa — Du lich 16n cua céc tinh phia Bic vai Vinh Ha Long duoc xép
hang ky quan thién nhién thé gioi. Luong khach du lich hang nam dén Ha Long dat 4,2 trigu
luot ngudi, trong do khach qudc té dat 2,35 triéu, doanh thu hoat dong du lich udc dat 2.800
ti dong/nam. Canh tranh tai cac khéch san tai Ha Long hién nay voi cung dang cap 4 sao
dén tir 10 khéch san dang hoat dong hién nay gom:

Bdang 3: Khach sgn 4 sao tai Ha Long

Pia chi

1 Ha Long - Plaza **** S6 8, duong Ha Long, B&i Chay, Ha Long 140-350
2 Heritage Ha Long **** So 88, duong Ha Long, Bai Chay, Ha Long 101 70 - 150
3 Sai Gon Ha Long **** buong Ha Long, Bédi Chay, Ha Long 228 70-150
4 Ha Long Dream ***=* S0 10, duong Ha Long, Bai Chay, Ha Long 184 108-278
5 Hoang Gia Casino **** Puong Ha Long, Bédi Chay, Ha Long 134 130-280
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6 Grand Ha Long **** buong Ha Long, B&i Chay, Ha Long 117 95-300

7 Ha Long Pearl **** buong Ha Long, Béi Chay, Ha Long 184 120-230

8 Asean Ha Long **** Khu 4B, duong Hau Can, Béi chdy,Ha Long 101 120-240

9 Mithrin Ha Long ***=* boéng Hung Thang, B&i Chay, Ha Long 88 85-160

10 Khéch san Novotel **** | Pworng Ha Long, p. Bai Chay, tp. Ha 214 90-190
Long

Nguon: PSI téng hep

Ti I¢ lap day cua cac khach san 4 sao tai Ha Long theo khao sat hién nay dat khoang 50-
55% binh quan trong nam. Va ti 1& nay ngdy cang ting cao do nhu cau & khach san sang
trong ngay cang ting so v6i nhu cau ¢ khach san hang trung binh va thap. Chung toi danh
gi4 hoat dong kinh doanh khéch san tuong dbi tét tai cac trung tam du lich.

3. Duw an khu du lich quéc té cao cdp Tdn Vién
Khu du lich hé québc té cao cap Tan Vién thudc dia ban 4 x4 thuoc huyén Ba Vi — Ha Noi.
Vi tong dién tich quy hoach toan khu 1.024.8 ha trong d6 dién tich mat nu6ce 1a 730,09ha,
dién tich mat dat trén bo 12 291,51 ha va 183,2 ha la dién tich dat trén dao. Du &n s& dugc
xay dung 1am 3 giai doan vai tng mirc dau tu gan 5.100 ti dong va giai doan 1 du kién dau
tu hon 825 ti dong.
Tuy nhién, dy an di bi tam dung tir nam 2007 do nhitng tranh chap, vuéng mac vé thu hdi
dat & cc dién tich dat ndng truong, trai ga nam trong dién tich dat thu hdi cho du an khong
thong nhat duoc vai cha cii. Nam 2010, du 4n méi bat dau khai dong tro lai, hién nay du &n
dang trong giai doan kiém dém dat va dén bu, giai phong mat bang. It nhat nam 2011 du &n
mai ¢6 kha nang dem lai doanh thu. Dy 4n dugc mién tién thué dat 50 nam va c6 thé duoc
gia han thém 50 nam tiép theo. Ngoai ra, chiing tdi van con nhiéu quan ngai vé tién do trién
khai du an do tién d6 dén bu, giai phong mat bang dién ra rat cham chap.
Biéu do 3: Quy hogch chi tiét dw an Tdn Vién — Ba Vi - Ha Ngi

Nguon: PVR
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Bdang 4: Quy hogch chung di¢n tich xay deng toan khu Tdn Vién

Dién tich Dién tich

Loai dat

(m?) san (m?)
I Khu trung tam dich vu don tiép va vui choi giai tri phia Bic 30.249
1 Khu dich vu va vui choi giai tri 9.658 1.576
2 Khu trung tam don tiép 16.733 6.205
I Khu céng vién vian héa am thuc 221.855
1 Lang nuodng 24.066 13.537
2 Khu thay vong lau 16.252 9.142
3 Khu dich vu tong hop 56.834 29.032
4 Khach san 7605 4278
5 Cong vién da va hoa 23.315 1.749
6 Cay xanh vuon hoa 18.845
7 buong giao thong 4.950
1 Khu dao Thanh Nién 83.517
1 Biét thu 49.718 32 can
Bungalow cao cap 8.662 16 can
2 Nha hang, cau lac bo dém 16.796 4.409
3 Cau lac bo, massage, thé duc tham my 872 425
4 San tennis 2.113
5 Khu trung tdm don tiép, thong tin, nha hang 2.250 1.547
6 Giao thong 21.277
IV | Khu ddo Yén Binh 196.845
1 Biét thu 25 can
Biét thu cao cap 44,559 10 can
2 Khach san cao cap 13.627 9.369
3 Khu bungalow 30 can
4 Khu dich vu c6ng cdng 25.786
5 Trung tdm dich vy thuong mai 6.910 5.614
6 bat cay xanh canh quan 31.938
7 Giao théng 33.218
\Y Khu dao Yén Tinh 245.296
1 Biét thu 10.241 95 can
2 Khach san cao cap 27.630 37.991

WWW.pSsi.vn | research@psi.vn
Bé&o cdo nay c6 thé tim thay trén website cua PSI 9




PSI B4o c4o phan tich cé phiéu PVR
Khu bungalow 38 can
Khu trung tdm cdng cong 12.708 3.971
Céay xanh canh quan 19.919
Giao thong 50534
VI | Khu té hop khach san va giai tri cao céap
Khu khach san, casino va dich vu 46.177 75.038
Cau lac bo, DVu thé thao... 1.995 5.463
Khu biét dao 21.925 8 can
Cay xanh canh quan 26144
Giao théng 14.165
Vil Khu dao Béi Chay 185.650
Khu biét thu 50.847 70 can
Khu bar, café, CLB,... 9.028 4315
Lau dai thién duong 33.314 10.411
Céay xanh canh quan 21.317
Giao thong 67.798
VIIl | bao Toan Mai 42.595
Biét thy 32.863 29 can
Cay xanh canh quan 999
Giao théng 8.118
IX bao I1.G 11.682
Biét thu 8.291 6 cian
Codng trinh dich vu thuong mai 3.391 2.204
X Khu t6 hop du lich phia Nam 2.704.639
A Khu sén golf so 2
Biét thy sén golf 145.958 136 can
Khu spa nghi dudng, CLB... 28.037 9.462
B Khu to hgp dich vu 80.900
Khéch san trung tdm 81.664 71.456
Trung tdm dich vu thé thao mat nuéc da nang 12.062 2.261
C Giao théng 94.607
X1 Khu san golf I dao 73 1.078.178
Biét thy san golf I dao 73 109.977 95 can
Cau lac bo golf, khu tri liéu 10.153
Khu k¥ thuat, nghi dudng... 1.389 17.761
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Cay xanh canh quan 55.087
Giao thong 37.661

Tong mirc dau tu

Nguon: PVR
Chiing t6i d4nh gia cao trién vong cua du an Tan Vién véi nhiing loi thé tir viéc phét trién
du an khu du lich tai Ba Vi — Ha Noi. K& hoach doanh thu lgi nhuén cta du 4n nhu sau:
Bdang 5: Ké hoach doanh thu — lgi nhugn khu du lich Tan Vién

2010 2011 2012 2013 2014 2015 2016
2,244 442,876 1,936,117 1,619,152 799,021 387,796 -

Doanh thu - - 852,945 1,459,997 1,381,643 999,715 872,987
Chi phi - - 64,047 117,136 159,451 162,648 178,240
Khiu hao - - - 57,874 129,851 129,851 212,238
Tra 13i vay - 2,087 8,906 6,517 4,494 264,058 264,058
Loi nhuan sau thué - - 2,087 779,992 1,278,470 1,087,848 443,158 218,451

guon: PVR, PSI dir bao

NAV cia dy an khu du lich cao cAdp Tan Vién ching tbi wéc tinh vao khoing
1.913.220.000.000 VND.

Dy an Khu du lich cao cip Tan Vién nam tai vi tri rat dep thuoc day nui Ba Vi — Ha Noi voi
dién tich mt nuéc 16n, co cac dao Ién nam trén mat hd canh quan thién nhién rat thuan loi
dé phat trién dy an du lich sinh thai, khu nghi dudng sinh thai, san golf tu nhién. Thém vao
do, viéc dau tu phat trién cac du &n du lich tai diy nui Ba Vi da thu hut dugc nhidu nha dau
tu va nhiéu du 4n d, dang trién khai nhu: Khu du lich Khoang Xanh, Khu du lich Ao Vua,
khu du lich Sudi Ngoc — Vua B3, khu du lich Sudi Tién, Tan Da Resort, Asian Resort, V-
Resort,... di va dang thu hut rat nhidu du khach dic biét 1a cac khach du lich tai Ha Noi lén
nghi dudng cudi tuan va vao cac nganh 12 tét.

Thém vao d6 nhu cau mua nha nghi dudng sinh thai hién nay ciing dang ting manh dat biét
la cac khu nghi dudng ven bién do diéu kién thuan lgi. Cac khu nghi dudng trén nai, mat hd
ciing d& dugc phét trién va cha yéu tap trung tai Phia Bac do khu vuc phia Bac bién nam xa
khu vuc trung tdm va bién khu vuc phia Bic khdng hap dan du khach bang bién khu vuc
phia Nam.

Theo thing ké chua day di ciia CBRE thi hién nay & Mién Bac cung cap biét thy nghi
dudng cd 3 san golf va 3 khu sinh thai véi tong sb 970 biét thu va 566 can ho. Khu vuc
mién trung c6 4 san golf va 18 khu sinh théi vai tong s6 1.085 biét thw, 511 can ho. Tai khu
virc mién Nam c6 8 san golf va 17 du an khu sinh thai véi tong s6 5.104 can biét thy da
cung cap ra thi truong. Gan day c6 du an. Trong d6 noi tiéng nhét tai khu vuc phia Bic la
Tuan Chau Residences tai Quang Ninh, Flamengo Dai Lai — Mé Linh — Vinh Phic, Cat Ba
Amatina — Hai Phong,...

Nhu cau biét thy sinh thai giai doan 2007-2009 ting manh, tuy nhién dén nira cubi nim
2010, chling t8i nhan thiy xu hudng da chiing lai, su ting truéng cua phan khdc nha nghi
dudng da khong con manh me nhu thoi gian trude day.
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4. Duw dn trung tim thwong mai, nha 6, can hg Megastar Duminium — Vinh Hung
Dy an duoc xay dung trén dién tich 6.054,9 m2 bao gém 4.285,2 m2 dat thuoc Cong ty
bién t Ha Noi (Hanel) va 1.769,7 m2 thuoc Cong ty TNHH Kinh doanh Nha Vinh
Hung (NVH), toan b dién tich dat da pha d& cong trinh va hoan thanh giai phéng mat
bang cho ban giao dat. Dién tich xay dung cua du &n la 2.660 m2, téng dién tich xay
ding bao gébm ca ting ham 14 96.112 m2 bao gom 3 tang ham va 35 tang noi. Tir tang 1-
4 duoc thiét ké 1a trung tam thuong mai, tu ting 5-35 1a can ho dé ¢, 3 ting ham 1a noi
dé xe cua toa nha. Tong dién tich thyc té cin ho 1a 57.614 m2 véi sé cin ho thyc té 1a
728 can. Trong d6 696 can ho phdng thong tir ting 5-33, va 32 cin ho cao cap ¢ tang 34
va 35.

PVR du kién s& mua lai san cac tang 7, 10, 13-15, 21-30 tac 15 tang voi tong dién tich
san 12 36.000 m2 dudi hinh thie nha dau tu thir cdp dé kinh doanh. Gia vén du an bao
gom ca VAT vao khoang 16 triéu ddng/m2.

Dy n hién nay da khoi cong tuy nhién tién do da bi cham so vai ké hoach ban dau, doanh
thu tir tién g truéc 1 phan cua dy an PVR da thu ciia khach hang nhung chua thé ghi nhan
doanh thu do du 4n chura hoan thanh phan mém cong trinh.

Biéu dé 4: Phéi canh toa nha Duminium Vinh Hung — Ha Ngji

= =
o] ;‘<_. %‘:f' e
T - =acs e
’ T S AT —~—
: =S ?'-‘g;?-a-"
5 3 F £ e
o T S
SESSSEsEE
=TS m=EEs
. =SEEESEEEE
Ly & s o B
_ %"ng P ~ X
- sncelRas T S S -
- B st Ead G g =
p -~;= =3 < =
a—— ==== = =
== Y a > - -
e = So— S 34 —
= e E = = n
= === Eg; —
=3 ES5 -
—_— s=3 —
——— =g
P — 1
—~— — o=

Nguon: PVR
Bdng 6: Dur bao két qud tai chinh dw dn Duminium Vinh Hung
2011 2012 2013 2014 2015 ‘
Doanh thu du an 64,440,000,000 124,920,000,000  283,932,000,000 151,308,000,000 35,100,000,000

Ban can hg, biét thw  64,440,000,000 124,920,000,000 283,932,000,000 151,308,000,000  35,100,000,000

Tang ham, khac - - - - -
Téng chi phi 144,892,800,000  119,093,724,000 231,686,433,000 86,400,000,000 -
Loi nhuén sau thué - 60,339,600,000 4,369,707,000 39,184,175,250 48,681,000,000  26,325,000,000

Nguon: PVR, PSI d b4o

WWW.pSsi.vn | research@psi.vn
Bé4o cdo nay co6 thé tim thay trén website cua PSI 12




PSI Bé&o cao phan tich cé phiéu PVR

NAYV cia dy an Duminium Vinh Hung dat 17.520.837.471 VND.

Tai khu vuc trén doc duong Linh Nam, chung t6i danh gia c6 du 4n Cin ho cao cap Lilama
cao 27 tang dai s6 49 Linh Nam 1a ddi thu canh tranh chinh, ngoai ra con c6 t6 hop cin ho
cua Vinaconex 3 tai Mai Bong khé gan vi tri dy &n dang trién khai.

Tuy nhién, nhu cau vé cin ho dé & tai khu vuc Ha Noi, dic biét tai céc khu vuc trung tm va
st trung tam van rat I6n. Xét vé giao thdng thi khu vuc dyu an Duminium Vinh Hung vao
c4c quén trung tAm dic biét khu vic hd Hoan Kiém 1a twong ddi thuan loi hon so véi cac du
an tai phia Tay Ha Noi. Theo khao sat cia ching t6i, gia can ho tai khu vyc nay giai doan
dau vao khoang 17,5-18 triéu dong/m2, can ho da hoan thién vao khoang 20-22 tridu
ddng/m2. Vi vay, viéc dau tu san can ho cua PVR 14 to ra c6 hiéu qua kinh té khi tién do
thanh toan ctia PVR cho chu dau tw NVH theo tién do xay dyung, PVR ciing chu dong thu
duoc tién ung truéc cua khach hang mua can hd ma PVR ban ra.

5. Duw dn trung tim thwong mai, van phong, nha ¢ km8 Gidi Phéng

Dy an dugc xay dyng trén dién tich khu dét 3.648 m2 trong do dién tich xay dung la 1.824
m2, du &n bao gom 2 ting him va 25 ting ndi vai tong dién tich 55.045 m2 bao gém ca 2
tang ham. Chi phi tra tién thué dét 1a 91,189 ti déng véi gia khoang 50 triéu dong/m2. Gia
von vao khoang 13,7 triéu dong/m2. Trong d6 2 ting ham vai dién tich 9.450 m2, dién tich
5 tang trung tAm thuong mai 1 9.119 m2, va dién tich tang cin ho la 36.457 m2.

Dy 4n hién nay van dang trong qua trinh hoan tat thi tuc dé chuan bi khai cong xay dung.
Chiing t6i woc tinh it nhat nam 2011 dy &n méi dem lai doanh thu.

Bdng 7: Du bao két qud tai chinh dw &n km8 Gidi Phéng

2011 2012 2013 2014 2015

Doanh thu du 4n 23,362,685,850 248,578,977,444  329,413,870,485 382,127,985,231 2,054,088,000
Ban can ho, biét thy 23,362,685,850 248,578,977,444  329,413,870,485 380,544,777,231 -
Tang ham, khac - - - 1,583,208,000 2,054,088,000
Tong chi phi 14,348,971,759  142,533,059,512  188,720,501,796  218,157,329,108 787,572,320
Loi nhuin sau thué 5,531,142,738 65,073,631,458 86,334,567,150  100,618,357,166 777,180,076

Nguon: PVR, PSI dy b4o

Chung t6i wéc tinh NAV cia dy 4n dat 158.602.941.646 VND.
Hién nay, khu vuc Giai Phong va quanh khu vyc ¢ kha nhiéu khu db thi va chung cu nhu:
Khu d6 thi méi Dinh Céng, Khu d6 thi méi Linh Pam, doc xudng cubi duong Giai Phong
¢6 cac khu do thi mai tai khu vuc Ta Hiép, Vin Dién,... Vi vay, mac d canh tranh tai khu
virc kha cao. Loi thé cua du an 1a nam tai mat duong Giai Phong, rat thuan tién cho hoat
dong thuong mai, giao théng thuan loi va khoang cach vao khu vuc trung tm gan hon so
Vai cac khu d6 thi mai tai dia ban huyén Thanh Tri.

6. Duw &n khu phic hep qudn 9, TP Hé Chi Minh
Du 4n la su hop tac kinh doanh duéi hop dong BCC giita Cong ty C6 phan Thuong mai
Kim Thai Duong (KTD) véi PVR véi ti 1¢ gop von 50:50. Trong d¢6 KTD gop vén bang
quyén st dung dat, PVR g6p vén dé trién khai du 4n. Khu dét c6 dién tich 23.651 m2 bao
gom 2 16 dt c6 dién tich lan Iuot 12 10.185 m2 va 13.466 m2.
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Toan bo khu dét hién nay 1a dat tréng va dat nong nghiép dugc ghép tir nhiéu 16 nho lai ma
thanh. Téng dién tich xay dung 9.311 m2 véi tong dién tich san xay dung ndi 24 tang 1a
190.015 m2, dién tich 2 ting ham 1a 19.430 m2. Dién tich cin ho thuc té 1a 104.320 m2,
dién tich giao thdng, hanh lang 6.775 m2, dién tich trung tim thuong mai — dich vu la
46.630 m2, con lai la dién tich ting ham. Téng mirc dau tu cua dy an 13 1.942 ti ddng, trong
d6 vbn cha so hiru 1a 385 ti dong, von huy dong ciia khach hang 1.106 ti dong va von vay

ngan hang 450 ti ddng.
Biéu dé 5: Phéi canh dw dn Phwong Phwéng Long B — Qudn 9 — TP. Hé Chi
Minh

Nguon: PVR
Bdng 8: D bao két qud tai chinh dur &n
| 2011 2012 2013 2014 2015 |
Doanh thu dy 4n 68,050,500,000  480,269,088,360  1,290,099,091,439  183,242,658,283  13,720,437,963
Ban cin h, biét thy  68,050,500,000 480,269,088,360  1,290,099,091,439  170,644,738,990 -
Tang ham, khéc - - - 12,597,919,293  13,720,437,963
Téng chi phi 65,883,635,782  465,093,723,674  1,247,562,925,496 167,962,821,635  4,610,970,053
Lgi nhuén sau thué 1,625,148,164  11,381,523,515 31,902,124,457  11,459,877,486  6,832,100,933
LNST ciia PVR (50%) 812.574.082 5.690.761.757 15.951.062.229 5.729.938.743  3.416.050.466

Nguon: PVR, PSI di bdo

Chiing toi woc tinh NAV cia du an vao khoang 33.475.725.316 VND.

Dy 4n s& chao ban voi mic gia khoi diém 1a 13,68 triéu dong/m2 va muc gia khi hoan thién
la 14,52 triéu ddng/m2, gi& ban trung binh Ia 14 triéu dong/m2. Pay s& la gia twong déi hap
dan so véi cac di &n hién nay dang c6 tai khu vuc.

Hién nay tai dia ban quan 9 — TP. H5 Chi Minh c6 kha nhiéu dy an dang trién khai nhu
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E.Home Péong Sai Gon 1 da hoan thién va ban 13,4 triéu ddng.m2; Dy 4n E.Home Pong Sai
Gon 2 toa lac tai Nam long — Phudc Long B vai gié béan tir 11,8 - 14 triéu dong/m2; Green
Building tai Nam Hoa — Phuéc Long vai gia ban trung binh 19 triéu dong/m2, ...

Tuy nhién, c&c du &n tai Tp.H5 Chi Minh hién nay mirc do thu hat khach hang khéng cao ro
thi truong bat dong san tram nang thoi gian dai tir 2008 téi nay. Dy &n khu phic hop cua
PVR phdi hop v6i KTD ¢6 thé s& hap dan dugc khach hang hon cac du an khac boi gia
chao ban cua dyu 4n thudc loai trung binh thip voi mac gid chao ban voa khoang 720
USD/m2 la mirc twong d6i hap dan d6i voi khach hang. Thém vao d6 vi tri cia duy an di vao
trung tam thanh ph mét khoang 40” di xe nén s& kha hap dan véi cac khach hang cé thu
nhap vira va thap.

7. Dwén CT10-11 Van Phii — Ha Dong
Dy &4n CT10-11 Vian Phu — Ha Pong dwoc PVR nhan chuyén nhuong lai caa Cong ty Co
phan Pau tu Vian Pha (VPI) — chii dau tu du 4n khu d6 thi méi Van Phd — Ha Pong. PVR
da dam phan xong v6i PVI va dang cho Pai hoi dong co dong PVR thong qua phuong an
nhan chuyén nhuong dy an. Dy an dugc hop tac dau tu dudi hinh thic PV gép vén bang
quyén str dung dat, PVR gop von dau tu xay dung va kinh doanh du an, sau d6 tra lai cho
PVI phan vén gop bang quyén sir dung dét va chi phi nhan chuyén nhwong du &n.
Dién tich dat cua du an 1a 7.023 m2, trong d6 dat xay dung Ia 3.490 m2. Cong trinh ¢6 2
tang ham voi dién tich 13.494 m2, va 39 tang n6i voi dién tich 96.191 m2 (trong do dién
tich kinh doanh thuong mai & 7.955 m2, dién tich kinh doanh cin ho 1a 62.088 m2). Tong
von dau tur ctia du &n 14 1.454 ti dong, trong d6 von chu s hiru 1a 245,499 ti dong, von ung
truéc caa khéch hang 12 919,719 ti dong va von vay thuong mai la 239,926 ti dong.
Bdng 9: Bdng ddnh gid tai chinh dw an CT10-11 Vin Phii — Ha Dong

STT N@i dung Pon vi Gia tri

1 Tong muc dau tu du kién dong 1.454.542.839.700
2 Doanh thu hang nam dong 67.444.923.884
3 Chi phi van hanh hang nim dong 48.961.239.968
4 Téng loi nhuan sau thué sau 25 nam dong 202.650.000.601
5 NPV dong 21.532.765.595
6 IRR % 17.07%
7 Mirc doanh loi vén dau tur lan 0,14
7 Thoi gian thu hdi von duy kién nam 8,75

Nguon: PVR

Dy kién du an nhanh nhét c6 thé thu dugc 1 phan doanh thu khi dy 4n xong dwoc phan
moéng nam 2011. Dy an c0 tinh kha thi cao do cac can ho tai phia Tay Ha Noi hién nay van
rat thu hat khach hang do xu hwdng dich chuyén dan s sang phia T4y, nhat 1a nhiing gia
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dinh lam viéc tai phia Tay cua Thanh Phd.
Tai dia ban du an, dang c6 hang loat cac dy an khu d6 thi méi 16n di va dang trién khai
nhu khu d6 thi méi Vian Quan, khu d6 thi méi Van Phu, khu d6 thi mai USilk city, khu
lang quéc té Chau Au,... v6i ngudn cung rat 16n hang chuc triéu m2 san can ho trong
thoi gian toi. Tuy nhién, véi mic gia khoi diém vao khoang 18,5 tri¢u ddng/m2, ching
t6i danh gia du &n sé tiéu thu hang tuong ddi tét, do theo khao sét tai khu d6 thi méi
Vin Quan, gia ban 1 cian ho di vao khoang 23-24 triéu dong/m2. Chi cd mot sé it du &n
c6 gia giao dich dudi 20 triéu ddng/m2 trén dia ban quan Ha Pong.

8. Duw an khu du lich vin héa tdy Ha Long
Dy an Khu dé thi du lich sinh thai, van hod Ha Long nam trén dia phan 03 xa: Dai Yén, Viét
Hung thuoc TP Ha Long va xa Hoang Tan thuoc huyén Yén Hung cuaa tinh Quang Ninh.
Dién tich quy hoat toan khu la 8.000 ha, trong d6 PVR dang nghién ctu trién khai trén dién
tich 1.1310ha. Du 4n da dugc phé duyét quy hoach 1/2000 va dang lam quy hoach chi tiét
1/500.
Trong quy hoach du an PVR s& xay dung 1 san golf 18 15 trén dién tich 190 ha, xay dung
khu biét thy sinh théi, dich vu khéch san, casino, du lich bién,.. trén dién tich 864 ha trong
do6 dién tich mat dat 1a 754 ha, dién tich nudc 1a 377 ha. Tong muc dau tu dy kién 5.131 ti
ddng, trong d6 von tu c6 cia chu so hitu va vén huy dong trude cia khach hang 1a 3.698 ti
dong, vén vay thuong mai la 1.432 ti ddng. NAV ciia du &n vao khoang 800 ti dong.
Bdng 10: Bdng danh gia tai chinh dw &n Khu du lich van héa Tdy Ha Long

STT N¢i dung Pon vi Gié tri
I | Tong muac dau tu du kién ddng 5.131.272.324.499
1 | Khu san golf dong | 1.534.126.022.050
2 | Khu Pao Viét Méng Rong ddng 2.804.831.046.520
3 | Khu Biét dao dong 13.800.000.000
4 L&i vay trong thoi gian xay dung ddng 343.239.549.072
5 Chi phi du phong dong 435.275.706.857
Il | Téng doanh thu du kién ddng 9.933.928.323.271
11 | Téng lgi nhuan du kién ddng 3.125.363.485.307
IV | Mac doanh lgi vén dau tu lan 0,61
V | Thoi gian thu héi vén dy kién nam 4
VI | NAV dong 800.000.000.000
Nguon: PVR

9. Duw dn giai doan 2 khu B Kim Lién

Dy an du kién duoc trién khai véi su hop tac cia PVR véi Cong ty Cb phan Xay dung Song
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Hong (ICG) dudi hinh thic hop tac kinh doanh (BCC) i ti 18 gop von 50:50.

Dién tich toan khu B Kim Lién la 52.070 m2, trong d6 giai doan 1 ICG da trién khai trén
dién tich 12.924,8 m2 bao gom cac nha B4, B7, B10 va B14. Dy kién giai doan 2 s& dugc
trién khai trén dién tich 39.145,2 m2 bom cac day nha B con lai trong toan Khu tap thé Kim
Lién cii.

Dién tich xay dung cong trinh thyc té I 7.058 m2 véi tong dién tich san xay dung du kién
279.994 m2 trong d6 c6 3 tang ham véi dién tich 27.000 m2, dién tich phan noi 1a 252.994
m2. Céc cong trinh cao tir 27-42 tang. Dy 4n dem lai NAV cho PVR vao khoang 65 ti dong.
Bdng 11: Bdng danh gid tai chinh dw an Khu B Kim Lién giai dogn 2

STT Céc chi tiéu chi yéu PVT Giatri
| Téng von dau tw dong 2.000.000.000.000
1 Chi phi xay dung dong 1.900.000.000.000
2 Lai vay trong thoi gian xay dung dong 100.000.000.000
Il Loi nhudn truéc thué dong 350.000.000.000
I Thué TNDN dong 87.500.000.000
v Loi nhuén sau thué dong 212.500.000.000
\% NPV dong 65.000.000.000
Nguon: PVR

Panh gia tong hop

Qua xem xét c4c dy an PVR dang trién khai, chung t6i danh gia nim 2010, hoat dong kinh
doanh chinh cia PVR s& chua thé dem lai doanh thu, doanh thu ndm 2010 van cha yéu dén
tir hoat dong tai chinh. Tur nam 2011, chang t6i ky vong sé ¢6 doanh thu tir mot loat cac du
&n Cong ty khoi cong trong nam 2010 va co cau doanh thu s& thay d6i so véi thoi gian tir
2007 — 2010.

Bdng 12: Dw bao doanh thu, lgi nhugn ciia PVR trong cdc nim téi

2010E ‘ 2011E 2012E 2013E ‘ 2014E 2015E
Doanh thu (tr VND) - 494612 | 1.931.766 | 2.767.310 | 1.651.129 | 1.807.366
Gia vbn (tr VND) - 401.679 1330.944 | 2.152.909 | 1.140.712 | 1.302.757
Ti trong gia von/DT - 81,2% 68,9% 77,8% 69,0% 72,1%
Loi nhuén gép (tr VND) - 92.933 600.822 614.400 513.417 504.609
Loi nhugn gop/DT - 18,8% 31,1% 22,2% 31,0% 27,9%
LNST (tr VND) 11.578 45.091 424.026 432.010 351.094 341.435
Loi nhudn sau thué/DT - 9,1 22,0% 15,6% 21,2% 18,9%
ROA 1,68% 4,73% 24,65% 18,53% 12,72% 10,88%
ROE 1,82% 5,96% 32,64% 24,67% 16,81% 14,82%
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PETRON/IETNAM

PSI B4o cao phan tich cé phiéu PVR
Voén diéu 1¢ (tr VND) 600.000 700.000 | 1.000.000 | 1.200.000 | 1.400.000 | 1.500.000
EPS (VND) 193 644 4.240 3.600 2.508 2.276

Ngué‘n.'Ké hoach PVR, PSI du bdo

Panh gia tinh hinh tai chinh
Cong ty moi hoat dong nim 2007 va hoat dong dudi dang Cong ty dau tu. Vi vay
doanh thu tir hoat dong kinh doanh chinh 1a kinh doanh bit dong san chwa hinh
thanh do cac du an dang trong giai doan trién khai. Céc s6 liéu tai chinh dic biét la
sb lieu v& hiéu qua kinh doanh cua don vi rat thap so véi cac doanh nghiép trong
nganh bat dong san.

Bdang 13: Céc chrtiéu tai chinh ciia PVR

Loi nhuin Ty suét loi nhuén sau thué - - - -
ROA 1,43% 5,61% 1,93% 1,75%

ROE 1,47% 5,77% 1,95% 1,78%

Co ciu von Heé s6 no/Tong tai san 3,10% 2,75% 1,05% 1,87%
Heé s ng/Vén chi sé hitu 3,20% 2,84% 1,06% 1,87%

Nguon: PVR

MOQT SO DU AN PAU TU KHAC

STT CAC CHI TIEU VE DOANH THU VA LOI NHUAN

Ngoai c4c dy an BDS dang trién khai, PVR con dang trién khai dy 4n nha may san
xuat gb nhya Iam nguyén li¢u dau vao cho cac du an xay dung bat dong san caa don
vi. Doanh thu sau 10 nim cua du an du kién dat 408 ti ddng, NPV udc dat 9,7 ti

dong.

Bdng 14: Dy 4n sdn xudt gé nhwa PVC

DAVAR

1 Téng doanh thu trudc thué sau 10 nim hoat dong dong 408,436,400,000
2 Doanh thu binh quin nam dong/nam 40,843,600,000
3 Tong chi phi trude thué sau 10 ndm hoat dong dong 322,599,800,000
4 Chi phi binh quan nam déng/ném 32,260,000,000
5 Tong lgi nhudn thu duge sau 10 ndm hoat dong dong 53,763,200,000
6 Loi nhuan binh quan nam d(‘”)ng/ném 5,376,300,000
7 Hién so gia thu chi (NPV) dong 9,707,900,000
8 Suét thu 1¢i ndi tai (IRR) >r=17% 28.18%
9  Thoi gian thu hoi von co tinh t&i hé s6 chiét khau 11 thang 6 nam
10  Thoi gian thu hdi von nhd loi nhuan va khau hao 1 théng 4 ndm
11 Ty suét loi nhuan/Tong muc dau tu 1.29
12 Ty 1€ lgi nhuén/doanh thu hang nam 0.13
Nguon: PVR

PINH GIA

Phwong phap dinh gia
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Chung toi str dung phwong phap NAV/co phiéu dé xac dinh gia cua c6 phiéu PVR.
Ngoai ra chung tdi sir dung thém 1 sé phuong phap thuong dung khac dé so sanh
V6i cac don vi cung nganh nhu FCFE, FCFF, P/E va P/B.

Phuong phap NAV/Share dugc tinh toan nhu sau:

Biéu 6: Phwong phdip dinh gid
A

Duv|an hién tai

\

2009 2010 2015 2020
Ngudn: PSI Research

Tir 2016 chdng téi du bao véi nhitng gia dinh nhu sau:
= Tai cac nudc phét trién va ¢ téc do tang dan sb thap thi ty trong dong gop cua
BDS/GDP chi khoang 4%, con tai cac nudc dang phat trién va dan s ting
nhanh thi ty 1& nay cao hon kha nhiéu. Ty 18 nay tir 6-10% tai Trung Qudc, An
D9. Ti I¢ dong gop cuia nganh BDS/GDP cua Viét Nam ciling dang c6 sy thay
d6i manh mé .Tdc do tiang ctia nganh BDS thuong cao gap 2-2.5 lan so véi toc
do tang GDP hang nam cua Viét Nam tu nay cho téi nam 2020. Va ti trong
dong gép cua BDS/GDP vao khoéng 5% trong tuong lai,
= Mic ting truong dy kién tir 2016 tr di vao khoang 6%/nim
= Hé sb chiét khau 15%/nam.
NAV ciia cong ty trong cic nim tiép theo tir 2016 tré di vao khoang
2.485.838.502.191 VND.
Bdng 15: Tang hep NAV cac de &n bat dgng sdn ciia PVR

Dy 4n NAV ( dong) NAV/Share
CT15 — Viét Hung — Long Bién — Ha Noi 81.504.084.008 2.716,8
Cot Pong H) - Ha Long — Quang Ninh 142.989.143.204 4.766,3
Khu du lich cao cap Tan Vién — Ba Vi — Ha Noi 1.913.220.000.000 63.774,0
Duminium Vinh Hung — Hoang Mai — Ha No6i 17.520.837.471 584,0
Km8 — Giai Phong — Hai Ba Trung — Ha Noi 158.602.941.646 5.286,7
Phuong Phude Long B — Quan 9 — TP. HCM 33.475.725.316 1.115,8
CT10-11 Vin Phi — Ha Dong — Ha Noi 21.532.765.595 7177
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Khu du lich sinh thai Tay Ha Long — Quang Ninh 800.000.000.000 26.666,7
Khu B Kim Lién giai doan 2 — Ha No6i 65.000.000.000 2.166.7
Tu 2016 tro di 2.485.838.502.191 82.861,3
TONG 5.719.683.999.431 190.656

Nguon: PVR, PSI di bao
Tuy nhién, theo khao sat cua PSI thi hién nay thi cac cong ty Bat dong san dang
niém yét trén cac san giao dich chung khoan, dic biét 1a cac cong ty bat dong san
Ién ¢ mic chiéu khiu gia theo NAV rat cao. Nhu SJS c¢6 muc chiét khau 18n toi
93%, VIC 1én t&i 85%, hau hét cac cong ty bat dong san Ion c6 mic chiét khau trén
75%, trong khi cac cong ty nho hon c¢6 muc chiét khau thap hon va & mac 50-70%.
Mt von hda thi truong cua PVR hién nay dang ¢ mirc 435 ti dong, theo ching toi
wdce tinh thi gia giao dich cua PVR hién dang chiét khau so voi NAV & muac 92,4%.
Pay 1a murc twong d6i cao hon so véi cac doanh nghiép bat dong san quy mé vira va
nho & giai doan dau. Chung toi wéce tinh gia chiét khau caa PVR vao khoang 85% so
véi NAV 1a mic gia hop ly cua cd phiéu PVR.
Nhu vay, mirc gia dinh gia c¢6 phiéu PVR theo NAV cua ching tdi vao khoang
28.598 VND/c) phan

Tong hop két qua dinh gia khac

Ngoai viéc &p dung phuong phap dinh gia theo NAV, ching t6i dinh gia thém bang
mot sé phuong phap khac bao gdm FCFE, FCFF, P/E, P/B thi mirc gi4 binh quan
vao khoang 27.328 VNB/c phan. Bang téng hop dinh gia theo mét sé cac phuwong
phap khac nhu sau:

Bdng 16: Tong hep gid theo phwong phdp FCFE, FCFF, PIE, PIB

Phuongphap  Gia (ddng)

FCFE 52,808
FCFF 20,190
P/E 10,000
P/B 21,233

Nguon: PSI dir bao
Mtc gia hop Iy cho ¢ phiéu PVR vao khoang 27.328 VNB/c6 phan.
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PHU LUC: BAO CAO TAI CHINH

2009 2010F 2011F 2012F 2013F
Doanh thu thuin - - 494,613 1,931,767 2,767,310
Gia von hang ban - - 401,679 1,330,944 2,152,909
Loi nhuén gop - - 92,933 600,822 614,401
Doanh thu tai chinh 25,270 28,443 9,481 10,429 11,472
Chi phi tai chinh 4,132 1,896 30,000 31,689 33,473
Chi phi ban hang - - - - -
Chi phi quan ly DN 13,988 11,677 13,429 15,443 17,760
LN thuén tir HDKD 7,151 14,870 58,985 564,119 574,640
Lgi nhuén khac 576 568 1,136 1,250 1,375
LN truéc thué 7,727 15,438 60,121 565,369 576,015
Lgi nhuan sau thué 6,372 11,578 45,091 424,027 432,011
TONG TAI SAN 330,238 687,791 953,979 1,720,524 2,331,221
Tai san ngéin han 288,349 553,886 643,787 1,279,132 1,694,393
Tién va twong dwong tién 40,684 409,979 435,973 1,051,849 1,448,193
Déu tu tai chinh ngin han 233,348 133,700 133,700 138,178 138,178
Phai thu ngan han 6,051 5,112 68,000 81,768 99,219
Hang ton kho - - - - -
Tai san ngiin han khac 8,267 5,095 6,114 7,337 8,804
Tai san dai han 41,889 133,905 310,192 441,393 636,828
Phai thu dai han - - - - -
Tai san cb dinh 9,119 59,141 261,658 389,796 581,953
TSCP hiru hinh 1,966 3,426 5,973 6,270 6,663
Nguyén gia 4,083 6,429 9,644 10,608 11,669
Gid tri hao mon liiy ké (2,117) (3,003) (3,671) (4,339) (5,006)
Déu tur tai chinh dai han 32,188 34,125 35,831 37,623 39,504
Tai san dai han khac 582 40,639 12,703 13,973 15,371
TONG NGUON VON 330,238 687,791 953,979 1,720,524 2,331,221
No ngin han 3,436 20,202 67,859 191,431 249,718
Vay va n¢ ngin han - - 10,000 20,000 24,000
No dai han 16 30,016 130,016 230,016 330,016
Vay va ng dai han - 30,000 130,000 230,000 330,000
Ngudn von chii s¢ hiru 325,416 636,995 753,849 1,277,876 1,729,887
Von dau tur ctia chi so hitu 300,000 600,000 700,000 1,000,000 1,200,000
Loi nhuan chura phan phéi 19,858 31,436 41,527 265,554 517,565
Nguén kinh phi, quy khac 1,371 579 2,255 21,201 21,601
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Bao cao nay dugc thuc hién bai Ban Phan tich - Cong ty cd phan Chirng khoan Dau khi.
Nhitng thong tin trong bao cdo nay duoc thu thap tir cAc ngudn dang tin cay va danh gia mot
cach than trong. Tuy nhién, Cong ty c6 phan Chiing khoan Dau khi khdng chiu bt ky trach
nhiém nao d6i véi tinh chinh xac, trung thuc, day du cua cac thong tin duoc cung cép ciing
nhu nhiing tén that c6 thé xay ra khi str dung bao cao nay. Moi thong tin, quan diém trong
b4o cdo nay cd thé dugc thay doi ma khdng can bao trudc. Bao cdo nay dwoc xuét ban véi
muc dich cung cap thong tin va hoan toan khong ham y khuyén cao ngudi doc mua, ban hay
nam gitr chirng khoan.

Nguoi doc can luu y: Cong ty ¢d phan Ching khoan Dau khi ¢ thé c6 nhiing hoat dong hop
tac voi cac ddi twong duoc néu trong béo cdo va cé thé c6 xung dot loi ich véi cac nha dau
tu.

Bao co nay thudc ban quyén caa Cong ty c6 phan Ching khoan Dau khi. Moi hanh vi in an,
sao chép, sira d6i noi dung ma khong duoc su cho phép cua Cong ty co phan Ching khoan
Dau khi déu duoc coi 1a sy vi pham phap luat.

PETRO AM

PSI cQNG TY CO PHAN CHUNG KHOAN DAU

BAN PHAN TICH
Giam déc Ban
Pham Thai Binh - binhpt@psi.vn

Chuyén vién Phan tich: Nguyén Minh Hanh — hanhnm@psi.vn

Nghién cwu thi trwong, vi mo Phéan tich nganh, céng ty

Lé Thanh Tung Nguyé&n Minh Hanh Trwong Trin Diing
tunglt@psi.vn hanhnm@psi.vn dungtt@psi.vn

Ninh Quang Hai Ngd Hong Pirc Ho Thi Thanh Hoan
haing@psi.vn ducnh@psi.vn hoanhtt@psi.vn

Ngbé Thi Khanh Chi
chintk@psi.vn
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