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HOSE - Vietnam
Du lich va giai tri

Underweight

Gia (2010/11/01): VND 15.600

cong ty VINAGOLF (VNG)

Tinh hinh nim 2010 dwoc Ky vong sé tét hon nhung loi
nhuan van thap.
+ So lwgc cong ty
Tién than cua Vinagolf la Cong ty Dich vu Xay Dung
Con Ddo (quoc doanh) thanh Iap ndm 1990. Nam 1996,
cong ty doi tén thanh Cong ty Phat trién va Xay dung do thi
Ba Ria Ving Tau (UDEC). Chi nhanh Pa Lat dugc thanh

Giamyc tieu:  VND 13.500 lap nam 1995 véi 3 khach san (Golf 1, Golf 2 va Golf 3). 1
Ho Thuy Ai chi nhanh khac la Khach san Golf Can Tho (4 sao). Nim
(T:4-8) 5413'5479 2006, 2 chi nhanh (Pa Lat va Can Tho) duoc tach ra khoi
aimno S.vin

Dir liéu chinh

Von dieu 18 VND 130 i
Cp hign hanh 13.000.000

UDEC va xac nhap thanh CTCP Du lich va Gén Viét Nam
(Vinagolf) véi von diéu 1¢ 1a 130 ti dong. VNG niém yét
trén HOSE ngay 17/12/2009 véi 13 triéu cp trong do
UDEC gitr 51%.

VNG tap trung vao 2 nganh chinh: khach san va dich vu

Bién do gid 52 tudn VND 9.600 ~ ; R ) " . :

: VND 18.300 du lich. Nganh khach san chiém hon 60% doanh thu cua
Miic vén hoa VND202,8ti BNG. Tuy nhién, dich vu du lich dong vai tro ngay cang
Tong tai san 2009 VND 19846ti quan trong trong viéc ting tong doanh thu cia VNG (tir
Gia trj rong 2009 VND 14135t 5 7404 ngm 2007 1én 19% nam 2009).
(QFII) Tong Room 6.370.000 . L,
(QFI1) Room hién tai 5.538.200 Danh muc dau tu dai han cia VNG vai so von 9,79 ti
S6 hitu nuéc ngoai 6.4%  dong (5% tong tai san) gom: (i) 10% vén diéu Ié caa Cong
P/E (2009) 35,23ty Du lich Mé kdng — M§ Tho (tri gia 8,5 ti ddng); (ii) tau
pre (2009) 225 du lich 5 sao (800 trigu déng); (iii) 10,000 cp BTP (gid tri
Phan trim cb tic 0% SO sach la 800 triéu dong nhung c6 the giam xuong con 670
EPS 2010E 782  triéu dong), va (iv) 20% Cdng ty Thé thao va Giai tri Minh
ROE 2010E(%) 72% Pam. VNG ciling gitt 40% cp cua Cong ty Gon va Du lich
ROA 2010E(%0) 5% Viing Tau c6 von diéu Ié 1a 50 ti dong.

*Gidgi han sé¢ hitu cia nha q‘fiu tw nwéc ngodi ddi Véi
doanh nghigp VN la 49%; doi véi nganh ngan hang la
30%.

Chién lugc phat trien trung va dai han cua VNG: phat
trien hé thong khach san Golf va dich vu du lich Golf trén
toan quoc; xay dung md hinh céng ty me-con.

Tinh hinh kinh doanh ¢6 déc diém Ia (1) loi nhusn thap,

(2) tinh thanh khoan thap, va (3) don bay tai chinh thap.
+ Danh gia:

Gi& muyc tiéu chiing tdi dua ra 1a 13.500 dong, tuwong tng
véi hé so P/E 17,3 (x) EPS 2010, dua ra tir mac trung binh
P/E nganh la 10, P/E va P/B hién tai ctia cong ty lan luot la
35,2 va 2,6 véi gia dinh doanh thu 87,11 ti va LN rong
10,17 ti nam 2010, von diéu I1é la 130 ti dong nam 2010

g tang 1én 200 ti dong ndm 2011,

7))

L , .

o Tom lwoc tai chinh:

. Mirc \
< Doanh thu < LN rong Mire CP dang luu EPS P/E

; Nam (ti dong) t(ﬁ/‘(‘)f (tiddng) ting (%)  hanh(trigy)  (VND) () ~ ROF  ROA
2007 4356 1733% | 715 143,9% 13 550 | 28,4 53% | 41%
2008 48,43 11,2% | 6,31 -11,7% 13 485 | 321 45% |  2.9%
2009 53,72 10,9% | 5,76 -8,8% 13 443 | 3572 41% | 27%
2010E 87,11 62,2% | 10,17 76,7% 13 782 | 19,9 72% | 50%
2011E 111,73 36,5% | 13,19 29,7% 20 660 | 236 9,0% | 6,2%

Bao cao nay chi cung cap thong tin mang tinh chat tham Knao. Khach hang phar chiu trach nhiem vor quyet ainh cua minn.
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Ngudn:_vietnamtourism.gov.vn; gso.gov.vn

+ So lwgc nganh

Du lich trong va ngoai nuwoc tai Viet Nam,1990-2009
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Co cAu thi truong theo vung dia ly
(tong so 758 don vi)

~ South
37.34%

Central
9.63%

Nganh du lich dong mét vai tro quan trong trong viéc
phat trién kinh té Vit Nam. V6i doanh thu 16n hang ndm
bang noi té va ngoai t¢, nd khong chi gép phan lam ting
dy trir ngoai hdi qudc gia ma con tao thém cong an viéc
lam.

Pay 1a mot nganh co téc do tang truéong nhanh. Doanh
thu tir 1,350 ti dong nim 1990 ting Ién 70,000 ti dong
nam 2009 phan &nh ti 1¢ ting trung binh hang nam la
123%. Sb lwong khach du lich nudc ngoai ting theo thoi
gian, tr 250 lugt khach nam 1990 1én 2,140,100 luot
khach nam 2000 va 4,253,740 luot khach nam 2008.
Khach trong nudc cliing dong gop vao tang trudng nganh,
tang tir 1 triéu khach trong nam 1990 1én 20.5 triéu vao
nam 2008.

Nganh rat nhay cam véi sy 6n dinh trong nuéc, thién
tai, dich bénh, tang truong kinh té, ciing nhu sirc khoe cua
nén kinh té thé gioi. Do anh huong caa khing hoang toan
cau, s6 luong khéch qubc té nam 2009 ¢4 giam 11.3%.

Theo Tong cuc Du lich Viét nam, sb khach nudc ngoai
dén Viét nam trong thang 9/2010 la khoang 383.463 luot,
ting 26% so voi thang 9 nim ngoai. Co tong cong
3.731.919 lugt khach trong 9 thang, ting 34,2%. 63% sb
khéch la khach du lich va lan luot 20% va 11% trong sé
d6 dén Viét Nam dé kinh doanh va tham than. Nhu
thuong 18, Trung Qudc van giir phan lon nhat (18,2%)
theo nuéc va ving Ianh thd, tiép theo 1a Han Quéc (9,8%,
M (8,7%), Nhat (8,5%) va Dai Loan (6,7%).

Nganh ¢6 hon 11,000 don vi kinh doanh luu tra, 758
nha diéu hanh du lich quéc té, va 10,000 cong ty du lich
trong nugc. Hau hét cac cong tyo dang tu nhan va cong ty
¢ phan. Ciing co hang ngan ho gia dinh kinh doanh du
lich trén toan quéc.

Tinh dén thang 10/2010, ¢6 11 cong ty nganh du lich va
giai tri d& niém yét (6 trén HNX va 5 trén HOSE). Muc
vén hoa vao khoang 68.300 ti d¢ong, P/E trung binh 1a 17
va P/B 12 1,7 (LN va gia tri s6 sach nam 2009).

VPL, RIC, VCR va VNS la nhitng cong ty hang dau
trong nganh vé von diéu 1¢ ciing nhu mac von hoa.

Bao cao nay chi cung cap théng tin mang tinh chét tham khao. Khach hang phai chju trach nhiém véi quyét dinh ctia minh.
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Co cdu LN truéc thué ciia VNG, 2006-2009
(ti dong)
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= Tinh hinh Kinh doanh nim 2009

Doanh thu thuan ting 10,92% so v6i 2009 va dat 54,12 ti
ddng. LN gop giam xudng 14,35 ti ¢ong tir 15,19 ti ddng nim
2008 do muc tang chi phi hang ban 1a 18,42%. LN gop bién
giam xudng 26,72% nam 2009 tir 31,37% nam 2008, chi phi
chung va hanh chinh tang 29% so vai cung ky. Hé qua la, LN
tur hoat dong kinh doanh nam 2009 giam 51% va chi dat 3,19
ti dong.

LN rong giam xuéng 5,76 ti dong (-8,8%). Mic du céc hoat
dong kinh doanh dem lai 3,19 ti ddng cho VNG, cac hoat
d6ng tai chinh lai mang vé khoan 15 7,49 ti ¢ong do chi phi tai
chinh ting. May man la cac hoat dong khac (béan tai san)
mang lai 12,18 ti ¢ong cho VNG. Két qua la EPS giam 8,8%
va dat 443 dong nam 2009.

Nguy co thanh khoan la van dé l6n ddi véi VNG. Chi sé
thanh to&n hién thai théap hon 0,37 tir 2007-2009 trong khi chi
s6 tién mat thap hon 0,06 tir 2008-2009. Tuy nhién, nho cé
don bay thap (no/téng tai san <0,4), VNG khdng phai chiu
nhiéu &p lyc tir nguy co pha san.

Cong ty dat 6,46 ti dong tién mat tir cac hoat dong kinh doanh
va 38,25 ti dong tir cac hoat dong dau tu. RS rang, 21 ti dong
dau vao trong nim Ia tir ban tai san, khién tong tai san nim
2009 giam 11%.

LN ngay mét kém hon. ROE giam tir 5,3% ndm 2007 xudng
4,5% nam 2008 va 4,1% nam 2009. Tuong tu, ROA giam tu
4,1% ndm 2007 xubng 2,9% ndm 2008 va dung & muc 2,7%
nam 2009. So v4i mac trung binh nganh (14% ROE va 10,3%
ROA), VNG kém hiéu qua hon trong viéc quan ly tai san va
von.

Nhin chung, tinh hinh 2009 khéng may 4n tugng nhung cé thé
hy vong vao két qua tét hon trong 2010. VNG ¢6 vé bi thuong
nang trong 3 niam qua do suy thoai kinh té nim 2008. Tuy
nhién, mot kich ban lac quan hon c6 thé s& xay ra trong nim
2010 v&i sy phuc hdi caa nén kinh té thé gigi. Doanh thu
thuan va LN rong duoc ky vong ting lan luot 62,2% va
76,7%. COng ty 51% vén nha nudc nay sé tiép tuc duoc
hudng vu d4i thué trong nim nay.

B&o c&o nay chi cung cép théng tin mang tinh chét tham khao. Khach hang phai chju trach nhiém véi quyét dinh cda minh.
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Doanh thu thud@n va LN rong cia VNG, 2006-2011
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% Tam nhin 2010:

Muc tiéu cia VNG trong nam tai chinh 2010 nhu sau:
-Tong doanh thu: 87,77 ti dong
-Tong chi phi: 75,57 ti dong
-LN trudc thué: 12,19 ti déng
-LN rong: 10,17 ti dong
V4, VNG ciing c¢6 ké hoach tang thém 7 triéu cp tir ¢6
d6ng hién hitu va nhan vién. Anh huéng giam nam 2010
c6 thé dan dén EPS thap.

# Tinh hinh kinh doanh nira dau 2010:

Sau 6 thang dau nam, doanh thu thuan 1a 22,38 ti dong,
giam 13,4% so véi cung Ky ndm truéc va bang 25,7%
muc tiéu nam 2010. Tuy nhién, LN gdp tang 2,3% do
chi phi hang bén giam 19,3%. Do d6, LN gdp bién tang
31,2% tur 27,4%.

Chi phi chung va hanh chinh/doanh thu thuan ting 1én
26,3% tir 21,1% nam ngoai. Trong nira dau nim, chi phi
ban hang ciing ting 124,7 triéu dong, két qua 1a LN tur
kinh doanh dat 1,25 ti dong.

LNTT la 2,23 ti dong. LN nay gom (i) 1,25 ti dong tir
cac hoat dong kinh doanh, (ii) 0,82 ti déng tir cac hoat
dong tai chinh, va (iii) 0,15 ti dong tir cac hoat dong
khédc. VNG van huong uu d4i thué thu nhap doanh
nghiép niam 2010. Do d6, LN sau thué 1a 2,17 ti déng
(so voi muc 16 4,96 ti ddng trong nira dau 2008).

T6m lai, trong 6 thang cudi nim, VNG van con 74,3%
muc tiéu doanh thu va 78,7% muc tiéu LN rong can
hoan thanh. Mac du diy la mot nhiém vu kho khan,
VNG Vin c6 thé hoan thanh muc tiéu vi méi truong kinh
doanh nim nay c6 nhiéu thuan loi hon nim ngoai.

4 DPiém manh:
Nhan nhiéu wu déi do ¢6 51% so hitu nha nuoc; xay
dung thuong hiéu manh véi d6 nhén biet I6n trén toan
quoc.

4+ Piém yéu:
Tinh thanh khoan thap, LN thap, tinh hinh kinh doanh

chiu anh huong manh m& boi cac nhan tb mua vu va
mrc tang trudng Kinh te.

B&o c&o nay chi cung cép théng tin mang tinh chét tham khao. Khach hang phai chju trach nhiém véi quyét dinh cda minh.
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" B40 cao tai chinh
Bao cao loi 16

Don vi: triéu dong 2007 2008 2009
Doanh thu thuin 43.563,54 48.427,85 53.715,78
Chi phi hang ban 29.612,23 33.238,04 39.361,52
Lei nhuan gop 13.951,31 15.189,81 14.354,25
Doanh thu tai chinh 125,26 79,29 674,60
Chi phi tai chinh 258,33 620,00 8.163,44
Trong d6: chi phi 13i suét 250,33 153,33 2.972,36
Chi phi ban hang
Chi phi chung va hanh chinh 6.664,52 8.620,08 11.167,06
LN tir cac hoat dong kinh
doanh 7.153,72 6.029,01 (4.301,65)
Doanh thu khac 218,48 283,26 20.852,95
Chi phi khac 223,08 1,28 8.673,79
LN tw c&c hoat dgng khac (4,60) 281,97 12.179,17
Loi/15 tir don vi lién két
LN truwéc thué 7.149,12 6.310,98 7.877,52
Chi phi thué thu nhap - hién tai 2.121,20
Thué thu nhap — hoan thu
LN sau thué 7.149,12 6.310,98 5.756,32
Bang can déi tai chinh
2007 2008 2009

A. Tai san ngfm han 9.982,01 6.496,97 10.951,90
Tién va cac khoan tuong duong 5.647,48 1.121,93 1.810,40
Dau tu ngan han - - -
Céc khoan thu 2.571,61 2.845,57 6.464,12
Hang ton kho 509,06 608,45 1.537,43
Khéac 1.253,87 1.921,01 1.139,94
B. Tai san dai han 207.478,84 217.259,26 187.507,19
Khoan thu dai han
Tai san cb dinh 136.506,17 153.043,33 149.091,08
Piu tu bat dong san
Dau tu tai chinh dai han 53.099,25 41.842,08 20.940,00
Céc tai san dai han khac 17.873,42 22.373,84 17.476,12
Téng tai san 217.460,85 223.756,23 198.459,09
A. N¢ 79.630,20 83.636,07 57.110,11
No ngén han 32.969,91 35.251,59 29.712,83
No dai han 46.660,29 48.384,48 27.397,28
B. CP ciia c6 dong 137.830,65 140.120,16 141.348,98
Ngudn vén va quy 138.038,49 141.028,44 142.245,15
Chi phi va céc quy khac (207,84) (908,29) (896,17)
Téng tai san 217.460,85 223.756,23 198.459,09
Phan tich cac chi sé

2007 2008 2009
LN hoat dong bién 32,03% 31,37% 26,72%
LN rong bién 16,41% 13,03% 10,72%
Téang truéng EPS 143,87% -11,72% -8,79%
Chi s thanh toan hién thoi 0,30 0,18 0,37
Chi s6 thanh toan nhanh 0,29 0,17 0,32
Chi s thanh toan tién mat 0,17 0,03 0,06
No/téng tai san 0,58 0,60 0,40
No dai han/tdng tai san 0,34 0,35 0,19

Nguon: Chirng khoan Phu Hung

B4o cdo nay chi cung c&p théng tin mang tinh chét tham khdo. Khach hang phai chiju trach nhiém voi quyét dinh cia minh.
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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.

5th Fl., Lawrence S. Ting Bldg., 801 Nguyen Van Linh St, Tan Phu Ward, Dist 7, HCMC

Tel: (+84-8) 413-5479 — Fax: +84 8 4135472 Web: www.phs.vn

Bao cao nay chi cung cap théng tin mang tinh chét tham khao. Khach hang phai chju trach nhiém véi quyét dinh ctia minh.
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