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Key Data

Vén diéu 1é 723 ty dong
C/p dang Iwu hanh 72 triéu cp
Bién d6 giatrong 52

tuan 26.200d~66.000d
Giatrivén hoa 1.951 ty dong
Téng tai san Q3-2010 3.842 ty dong
Nguon von Q3-2010 1.680 ty dong
Téng Room nwéc

ngoai 35 triéu cp
S/L con dwoec mua 12 triéu cp
Sé& hiru nwéc ngoai 32,72%
EPS 2009 3.826 d
P/E 2009 7,06
P/B 2009 1,16
Cé ttrc bang tién -
Cé tirc/Gia -
ROE 2009 18,29%
ROA 2009 7,55%

*Ty |é s& hibu nwét ngoai giéi han 49%.

Tém lwoc tai chinh

Loi nhuan 9 thang dat 61% ké hoach

So lugc cong ty

Céc mang hoat dong caa BCI lién quan dén viéc du tu xay dung va kinh
doanh nha ¢, dat ¢ tai cac khu dan cu; du tu xay dung va kinh doanh cac
dich vu trong khu cong nghi¢p; xay dung chung cu, chg, nha tré, miu
gi4o; dau tu xay dung cong trinh dan dung, cong nghi¢p, giao thong thuy
lgi; thi cong — xay lip mang dién trung ha the Trong ndm 2009, doanh thu
kinh doanh bat dong san chiém 89% trong tong doanh thu, hoat dong kinh
doanh khu cdng nghiép 1a 5% va hoat dong dich vu 14 6%.

Qué trinh tang von: tir 18 ty dong nam 1999 1én 36 ty dong nam 2005;
nam 2006 1 54 ty dong; thang 5/2007 1a 270 ty dong; thang 11/2007 1a
542 ty dong va 723 ty dong nim 2010.

Cong ty lién két gdm: BCI gop 20% trong cong ty BigC An Lac c6 tong
vén 31,475 triéu USD va gop 20% trong cdng ty bit dong san Sai Gon
Chau A c6 tong vén 20 ty dong.

Hoat dgng kinh doanh 2007-2009

Trong 3 nam 2007-2009, téc d¢ ting truong doanh thu da c6 IGc 1én mic
cao nhat vao nam 2008 khi dat ty 1& nay ting trén 100%. Tuy nhién, toc do
ndy d& khéng tlép tuc dugc duy tri trong nam 2009 khi ty 1€ tang trudng
vio nam nay c6 két qua tang truong am la (-9%).

Loi nhuan sau thué co toc do tang truong tuong ddi 6n dinh trong 3 nam
qua. Tée @6 tang truong trung binh 1a trén 70%/nam. Lgi nhuin nay c6 sy
dong gop cha yéu tir ngudn loi nhuan tir hoat dong kinh doanh chinh cia
doanh nghiép. Ty trong cuia hoat dong chinh trong ndm 2007 1a 65% loi
nhuan truge thué, ndm 2009 1a 80% va gan nhu 100% trong truong hop
nam 2008.

Gia von chiém ty trong trung binh khoang 53% doanh thu. Chi phi béan
hang va chi phi quan 1y chiém khoang 10% doanh thu. Vi vay, ty suat loi
nhuén bién cta hoat dong chinh dat ty 1& kha cao trong nhiing nam qua,
trung binh la 37%/nam.

Két qua hoat dong Q3-2010

Theo bao céo tir BCI, két qua kinh doanh liiy ké 3 quy dau nam 2010 dat
427 ty dong, ting 42% so voi cung ky 2009 va dat 47% ké hoach nim
2010. Loi nhuan sau thué 3 quy 2010 dat 172 ty dong, ting gan 20% so
véi ciing ky 2009 va dat 61% ké hoach nim 2010.

K¢é hoach kinh doanh 2010

K¢ hoach doanh thu 2010 la 900 ty dong va loi nhuan sau thué 1 280 ty
dong.

Mot s6 dy an dau tu trong diém 2010 gdom: Khu dén cu Phong Phii 4 (84
ha); khu dan cu 11A (16,64 ha); khu trung tdm déan cu Tan Tao (330 ha);
khu can ho Nhit Lan (12 tang); khu cin ho Tan Tao 1 (18 tang); Cao 6¢
An Lac Plaza (18 ting).

Pinh gia

V6i két qua kinh doanh trong 9 thang dau nam, ching t6i ky vong BCI s&
c6 lgi nhuan rong dat khoang 85% ké hoach nam. Gié tri loi nhuan ky
vong nam 2010 s& dat khoang 240 ty dong, tuong tng EPS la 3.321 dong.
Véi gia tri P/E trung binh cta nganh 13 7,6 1an va P/B 13 1,61 lan. Vi thé,
theo hai phuong phap nay thi gia myc tiéu cua BCI s€ dat gia tri 31.300
dong.

Lg¢i nhuin

- Doanhthu  Thay déi . 3 Thay déi  Outstandin EPS P/E
Nam o qdng) (0%) rg%ig(;y ©b)  Shares (triég) @ng) (o ROE  ROA
2007 234 8% 69 69% 54 1273 2121 12% 4%
2008 485 107% 126 82% 54 2316 1166 12% 5%
2009 441 9% 207 65% 54 3826 7,06 18% 8%
2010E 670 52% 240 16% 72 3321 813  17% 7%
2011E 804 20% 276 15% 73 3767 717 15% 7%

Nguon: Cong ty co phan chirng khodn Phit Hung
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® B3o cao tai chinh

Bang l4i 16
Don vi: triéu dé)ng 2007 2008 2009
Doanh thu 233.742 484.852 441.273
Gi4 v6n hang ban 146.014 269.005 185.127
Loi nhuan thuin 87.728 215.847 256.146
Doanh thu tai chinh 14.417 35.846 24,733
Chi phi tai chinh 17 37.308 (16.516)
Trong d6: Chi phi 18i vay - 1.550 7.421
Chi phi ban hang 95 5.933 15.819
Chi phi quan ly 23.840 24.348 34.807
Lgi nhuin tir hoat déng kinh
doanh 78.193 184.104 246.769
Thu nhap khac 30.045 4.217 6.835
Chi phi khac 10.608 4.637 5.747
Lgi nhuan khac 19.437 (420) 1.088
Loi nhuan truéc thué 97.630 183.684 247.857
Thué thu nhap hién tai 28.627 58.332 41.275
Thué thu nhap hodn lai - - -
Loi ich cb dong thiéu s6 - - (328)
Lei nhuin rong 69.003 125.530 207.358
Bang cin dbi ké toan

2007 2008 2009
A. Tai sian ngan han 1.895.415 1.679.926 1.929.211
Tién va tuong duong tién 778.767 49.818 181.332
Déu trr ngén han - 29.000 1.150
Khoan phai thu 47.927 315.910 173.130
Hang tdn kho 1.043.152 1.259.893 1.554.729
Tai san ngin han khéc 25.570 25.305 18.870
B. Tai san dai han 580.429 790.349 1.095.399
Khoan phai thu dai han - - -
Tai san cb dinh 440.365 618.652 916.833
- Tai san ¢ dinh hitu hinh 25.391 43.161 42.298
- Tai san thué tai chinh - - -
- Tai san ¢ dinh v6 hinh 138 292 375
- Chi phi xay dung do dang 414.837 575.199 874.160
Dau tu tai chinh dai han 36.875 65.452 67.088
Tai san dai han khac - 280 2.214
Téng tai san 2.475.844 2.470.275 3.024.610
A. Ng phai tra 1.334.889 1.196.835 1.650.183
No ngén han 983.145 856.191 639.461
Ng dai han 351.744 340.644 1.010.722
B. Ngudn vén chii sé hitu 1.066.340 1.078.810 1.189.220
Ngudn vén — Quy 1.065.933 1.077.974 1.189.209
Ngubn kinh phi, quy khac 407 836 11
Phan hun thiéu sé 74.615 194.630 185.207
Téng ngudn vén 2.475.844 2.470.275 3.024.610
Ty s6 £ chinh

2007 2008 2009
Loi nhuan hoat dong bién 33% 38% 56%
Loi nhuan rong bién 30% 26% 47%
Tang truong EPS -83,1% 81,9% 65,2%
Ty s6 thanh toan hién tai 1,03 1,96 3,02
Ty s6 thanh toan nhanh 0,87 0,49 0,59
Ty s6 thanh toan tién mat 0,79 0,06 0,28
Vong quay hang ton kho 0,2 0,4 0,3
Vong quay khoan phai thu 12,3 10,9 55
No/Tai san 0,54 0,48 0,55
No dai han / Ng ngén han 35,8% 39,8% 158,1%
Nguén: Céng ty cé phan chitng khodn Phii Hung
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| Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified
portion of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with
respect to each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the
views expressed by that research analyst, strategist or research associate in this research report accurately reflect their personal
views about those issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of
their compensation was, is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that
research analyst, strategist or research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its
affiliates and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu
Hung Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment
banking or other business for any company mentioned in this report. All opinions and estimates included in this report constitute
our judgment as of this date and are subject to change without notice.

© Phu Hung Securities Corporation.
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