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Gia (2011/01/21):  VNDS$ 90.000
Gia muc tiéu: VND$ 55.000
Ho Thuy Ai
(+84-8) 5413-5479
aiho@phs.vn

Dir liéu chinh

Von diéu I¢ (ti dong) 3.700
Cp hién hanh (triéu) 370
Bién d9 gia 52 tuan (dong)

Mhkc von héa (ti ddng) 33.246
Tong tai san 2009 (ti dong) 14.313
Gia tri rong 2009 (ti dong) 1.623
(QFI11) Téng Room 108
(QFI1) Room hién tai 61
Sé hiru nwéc ngoai 12,66%
P/E (2009) 19,99
P/B (2009) 11,69
Co tirc -
Phén trim cb tic -
EPS 2010E 1.285
ROE 2010E(%) 12,77%
ROA 2010E(%) 2,65%

* Gidi hgn sé hizu ciia nha dau tw nwée ngodi doi véi doanh
nghiép VN la 49%; doi véi nganh ngan hang la 30%.

Tém luwgc tai chinh:

VINCOM (VIC)

Ganh nang n¢g I&n nhwng ky vong & dai han ttr cac dw
an co vij tri tét

So lwoc cong ty: VIC dugc thanh 1ap ndm 2002 véi s6 von diéu
16 1a 196 ti dong. Niém yét trén HOSE ngay 19/09/2007 vai 80 trigu
cp. Nam 2009, cong ty phat hanh thanh céng 100 tricu USD trai
phiéu chuyén d6i dau tién niém yét trén So giao dich chung khoan
Singapore. Tinh dén thang 1 nim 2011, vdn diéu 1é cua VIC da
dugc tang 1én 3.700 ti ddng (tuong duong 370 triéu cp).

VIC chuyén vé kinh doanh bat dgng san va la mgt trong nhirng
nha phét trién bdt dgng san hang dau Vigt nam. Cong ty cung cap
vian phong cho thué va nha, cac dich vu giai tri va méi gidi bat dong
san. Vincom City Tower va Vincom Park Place & Ha Noi, cling nhu
Vincom Center & TPHCM d4 di vao hoat dong va mang lai doanh
thu cao cho VIC. Ngoai cac du an bat dong san, VIC ciing ¢ mot
danh myc dau tu dai trong linh vuc du lich, xay dung, va tai chinh
Véi gié tri dau tu khoang 3.000 ti dong.

Tinh hinh nam 2009: Doanh thu thuan dat 1.974 ti dong phan
anh mirc ting 726% so vai cling ky (cao gap 5,7 lan ké hoach nim
2009). Doanh thu Vincom Park Place duoc cdng b 1a 1.663 ti ¢dong
dong gdp vao mirc ting doanh thu dot bién nay. Doanh thu tir cho
thué bat dong san va cac dich vu lién quan chiém 14% tong doanh
thu. Doanh thu tir cin ho va chirng khoan déng gop 1an lugt 84% va
2%. LN rong dat 899 ti dong, ting 620% so vai clng ky. Mac di ca
doanh thu va loi nhuan déu ting dang ké, LN gop bién chi & muc
72,8% so vai 74,8% cua 2008, va LN rong bién chi la 45,5%, muc
thdp nhét tir nim 2005. Tuy nhién, cong ty van dung dau vé bién
LN trong nganh bat dong san.

Tinh hinh 2010: VIC dit muc tiéu doanh thu va LNST ndm 2010
& mirc thap 1a 1.115 ti dong (-44% so véi 2009) va 253 ti dong (-
77%) tir dau nam 2010. Sau 3 quy dau, cong ty dat 53,6% ké hoach
doanh thu va 54,2% ké hoach LNST. Tu thang 5/2010, Vincom
Center & TPHCM d4 bat dau di vao hoat dong va du doan s& ting
doanh thu cua VIC trong Q4.

Piém mgnh: 1a cong ty cd quy md 1on voi doi ngii lanh nghé va
day kinh nghiém; s& hiru dat & cac vi tri tot trén toan qudc; dan dau
thi trudng vé can ho cao cap va van phong; quan hé tét voi cac co
quan chirc nang.

Diém yéu: aon bay cao khién ganh ning no cao va do linh hoat
tai chinh giam; tinh hinh kinh doanh rat nhay cam voi dao dong l4i
Suat; qua da dang khién hiéu qua kém.

Ddnh gid: Gia myc tiéu cia ching toi 1a 55.000 dong, twong ing
v6i hé sé P/E 42.8 (x) EPS 2010 véi gia dinh doanh thu 1.115 ti
dong va lgi nhuan 475 ti ¢ong, vén diéu I¢ 3.700 ti dong khong doi
trong khoang 2010 — 2011.

Doanhthu  Muc ting LN rong

Mirc ting CP dang luu EPS P/E

Nam- " 4dng) (%) (ti ddng) (%) hanh (rigw)  (VND) ()~ ROE  ROA
2007 180 67% 269 21.6% 80.00 3367 | 267 | 221% | 14.0%
2008 239 33% 125 53.7% 119.98 1,040 | 866 | 72% | 2.7%
2000 | 1074 726% 899 620.5% 199.63 4502 | 200 | 48.7% | 8.8%
2010E | 1,115 “44% 475 47.2% 369.40 1285 | 700 | 12.8% | 2.7%
2011E | 1,505 35% 1,009 112.5% 369.40 2731 | 330 | 150% | 3.8%

Bao cao nay chi cung cap thong tin mang tinh chat tham khao. Khach hang phai chiju trach nhiém véi quyét dinh cta minh.
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" B40 cao tai chinh
Bao cao loi 16

Pon vi: triéu dong 2007 2008 2009
Doanh thu thuan 180.195 239.180 1.974.446
Chi phi hang ban 52.133 60.711 537.311
Lgi nhuén gép 128.062 178.469 1.437.135
Doanh thu tai chinh 262.313 414.842 444,918
Chi phi tai chinh 22.192 316.017 378.120
Trong d6: chi phi 1i suat 21.211 279.310 244.415
Chi phi ban hang 13.483 13.423 12.326
Chi phi chung va hanh chinh 30.076 120.526 109.706
LN twr c&c hoat dgng kinh

doanh 324.624 143.345 1.381.901
Doanh thu khéc 8.707 23.605 5.955
Chi phi khac 109 10.182 3.654
LN tw c&c hoat dgng khac 8.598 13.423 2.301
Loi/I5 tir don vi lién két

LN trwéc thué 333.222 156.768 1.384.202
Chi phi thué thu nhap — hién tai 64.425 30.773 282.465
Thué thu nhap — hoan thu 268.797 125.995 1.101.737
LN sau thué 554 1.270 203.095
Don vi: triéu ddng 269.351 124.725 898.642

Bang can déi tai chinh

2007 2008 2009

A. Tai san ngin han 2.534.874 2.373.804 7.528.408
Tién va cc khoan tuong duong 497.490 26.848 1.426.939
Diu tu ngin han 1.749.777 1.630.485 4.898.010
Céc khoan thu 285.684 489.254 1.007.794
Hang ton kho 136 25.180 14.403
Khac 1.787 202.037 181.262
B. Tai san dai han 644.949 3.647.762 6.784.957
Khoan thu dai han - - -
Tai san 6 dinh 116.442 2.257.962 4.444.435
Diu tu bit dong san 258.674 245.263 530.434
Déu tu tai chinh dai han 76.511 937.969 1.446.724
Céc tai san dai han khac 193.322 206.568 363.364
Téng tai san 3.179.823 6.021.566 14.313.365
A. No 1.246.686 4.399.063 10.677.630
No ngén han 199.769 1.102.096 1.466.893
No dai han 1.046.917 3.296.967 9.210.737
B. CP ciia c6 dong 1.842.705 1.622.503 2.066.943
Ngudn vén va quy 1.842.705 1.497.934 2.066.943
Chi phi va céc quy khac - - -
L4i suat thiéu s6 90.432 124.569 1.568.792
Téng tai san 3.179.823 6.021.566 14.313.365
Phan tich cac chi sé

2007 2008 2009
LN hoat dong bién 0,71 0,75 0,73
LN rong bién 1,49 0,52 0,46
Tang truong EPS (0,69) (0,69) 3,33
Chi s6 thanh toan hién thoi 12,69 2,15 5,13
Chi s6 thanh toan nhanh 12,69 2,13 5,12
Chi s thanh toan tién mat 2,49 0,02 0,97
No/tong tai san 0,68 2,71 5,17
No dai han/tong tai san 0,57 2,03 4,46

Nguon: Chirng khoan Phu Hung

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