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Quan_diém_ddu tw: Hién tai, thi truong chimg khodn dang

trong thoi dlem khé khin nhat, trong 10 phién gan nhét thi
truong da mat toi 95 dlem tuong duong gan 20% va xu
huéng giam van dang t1ep tuc. Tuy nhién, day ciing la co
hoi dé nha dau tu tim kiém nhing c¢6 phiéu tbt, c6 sirc bat
khi kinh t& vi m6 6n dinh trd lai va VRC 12 mot trong nhitng
b phiéu hoi tu nhiéu yéu t6 dé nha dau tu c6 thé dua vao
gié ¢ phiéu quan tdm cta minh.

Thong tin co ban:

Gid ngay 26/05/2011 10,800 VND
EPS trailing 7,846 VND
P/E 1.37

Gia tri sO sach 13,500 VND
KLCP luu hanh 17,198,747
Vo6n héa thi trudng 185,75 ty dong

Diém noi bat:
1.

Cong ty ludn duy tri dugc tc do ting truong manh
tir nim 2008 dén nay bat chap thi truong BDS phia
Nam tram lang. Tdc do ting doanh thu binh quin
trong 3 nam 12 64%/nam, toc 4o ting truong loi
nhuéan la 341%/nam.

So hitu nhimng vi tri dt dep nhat thanh phd Viing
Tau nhu: Dy én 22 Thuy Van, dy 4n 172 Hoang Hoa
Tham. Ngoai ra cong ty con sé hitu quy dat 16n
9,8ha tai Quan 7. TP.HCM (da dén b 4.3 ha), va
quy dét tai huyén Tan Thanh.

. Theo tinh hinh thuc té, kha nang ban hang tai du an

172 Hoang Hoa Tham khé hoan thanh ké hoach ciia
cong ty, va ldi sudt vay ngan hang ting cao, ching
t6i wdc tinh doanh thu 2011 ctia cong ty c6 thé hoan
thanh ké hoach, nhung 1¢i nhuan chi dat khoang 70
— 80% ké hoach cong ty da dit ra, twong tng véi loi
nhudn udc tinh dat tir 58 — 65 ty dong, EPS 2011 dat
khoang 3,000 dong/cp.

VRC 1a ¢6 phiéu ¢6 mirc P/E hién tai thap nhét trong
nhém nganh BDS, & mac 1.37 lan.




L KET QUA HOAT PONG KINH DOANH

Chi tiéu 2008 2009 2010 Quy 1/2011
Téng TS 255,467 298,192 441,611 473,502
Tién va tuong dwong tién 4,497 6,005 40,266 3,266
No vay (Vay ng‘fm han + dai han) 117,071 121,996 129,306 230,475
Vén CSH 68,447 93,793 180,193 187,632
Vén gép 72,512 72,486 101,169 101,169
Doanh thu thuan 74,730 99,190 213,402 223,400
Tang truong doanh thu 32.7% 115.1% 4.7%
Loi Nhuén 6,353 25,264 71,813 79,373
Tang truong LN sau thué 297.7% 184.2% 10.5%
ROA 2.5% 8.5% 16.3% 16.8%
ROE 9.3% 26.9% 39.9% 42.3%
Cb tirc bang tién - 1,000 2.000
EPS 876 3,485 7,098 7,846

Két qua kinh doanh quy 1/2011 cua cong ty dugc cong bd. Theo d6 doanh thu trong ky dat 22.9 ty dong, giam
7.3 ty so voi murc 28.2% cua cung ky nam trugc. Tuy nhién, 191 nhudn sau thué van c6 su tang nhe tir 7.53 ty
1€n 8.95 ty va chi dat 10,8% ké hoach nam cong ty da dé ra.

Nim 2010, doanh thu ctia VRC dat 213.4 ty dong tang 115.5% so véi ndam 2009. Loi nhuan thuan tir hoat dong
kinh doanh dat 96 ty dong so véi ndm 2009 ting 181.5%. Loi nhudn sau thué nam 2010 dat 73.3 ty dong , ting
truong 191% so véi nam 2009. Nhu vay, nim 2010 VRC tiép tuc duy tri duoc sy ting trudng trén 100% céc
chi tiéu két qua kinh doanh.

Két qua kinh doanh trong hai nim vira qua ctia VRC chu yéu phuy thudc vao hoat dong dau tu kinh doanh BBS,
Ty trong doanh thu tir hoat dong kinh doanh BDS chlem 71% va 76%, hoat dong x4y lap c6 ty trong lan luot 1a
19% va 29%. Tuy nhién, 1gi nhuén sau thué chu yeu dén tir hoat dong kinh doanh BDS véi ty trong 90 va 99%
t6ng loi nhuan nim 2009 va 2010. Trong nhitng nidm tGi, hoat dong kinh doanh BPS van 13 hoat dong nong cdt
quyét dinh t&i két qua kinh doanh ciia VRC.

3. Doanh -
thu dich vu _ Nam 2009 3.Doanh 2010

thu dich vu
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II.

PHAN TiCH HOAT PONG KINH DOANH

2.1 Cac linh vue hoat dong cua cong ty

Hoat dong xdy dung:

v' Vi nhitng hop dong nhan thau xay lap da ky két hién c6, du kién cong ty s& thyuc hién gid tri khoi

lugng 14 496.5 ty: Trong d6 xay lap cong trinh nhan bén ngoai 1a 127.5 ty. Khdi lwong xay lip cic
du an BDS cua cong ty lam chu dau tu 1a 369 ty. Du tinh doanh thu tir hoat dong nay dat 95 ty
dong (khdng bao gdbm doanh thu ndi bg).

Hoat déng cung cap dich vu:

v

Cong ty cung cép cdc dich vu du lich, dich vu bai bién, kinh doanh khéch san nhu bai bién khu du
lich Nghinh Phong, 1 ha Kho cang Phi My, Khach san Héng Ngoc, Chg Tan Thanh va dang dam
phén véi nhiéu ddi tic cho thué tiép 03 ha phan con lai cua du 4n 24ha dit cang Phd My. Cung
cip dich vu du lich chi chiém ty trong thap, chwa dén 1% tong doanh thu nam 2010 va ty 1& nay sé
s& tiép tuc dugc duy tri trong ndm 2011.

Hoat dong kinh doanh BDS

v

AN

Hién tai cong ty da ban va thu tién 1 phan du 4n cin ho cao cap 22 ting Thuy Van (Cong ty da
bén hon 153 cin trong téng sd 198 cin). Gia tri hop dong 12 288,686 ty dong va cong ty da thu
khoang 215 ty dong Nam 2011, cong ty s& tiép tuc hach todn phan di thu tién cta khich hang tir
du 4n nay, va phén tién con lai ndp theo tién do.

Tiép tuc ban 120 can ho tai chung cu 16 D Trung tdim Thuong mai huy¢n Tan Thanh.

T hop chung cu cao cép khéch san 172 Hoang Hoa Tham da duoc khoi cong vao thang 5/2010
va hién dang trong qua trinh hoan thién méng. Gia ban du kién can ho tai day la 20 triéu/m2 chua
bao gém VAT, tién do doéng tién dy 4n nhiéu dot, theo tién do du 4n. Theo tim hiéu cua ching t61,
day 12 mirc gid twong ddi cao so v6i nhitng can ho twong dwong & Viing Tau. Vi du, can ho tai du
4n thdp doi Viing Tau Plaza niam trén duong Lé Hong Phong véi thiét ké theo tiéu chuan 4 sao, da
thi cong dén tang 15 mirc gid ban chi 15 triéu ddng/m2. Ciing theo khéo sét cia ching toi, tinh
hinh giao dich cin ho tai du 4n 172 Hoang Hoa Tham nay khong duoc soi dong. Didu nay cho
thay, ké hoach bdn, thu tién, hach todn tir du 4n nay trong ndm 2011 cia VRC s& khé dat ky vong.
Hién tai cong ty con sé hitu quy dat 16n 9,8 ha tai phudng Phi Thuan, Q7. TP.HCM, cong ty di
dén bu duoc 4.3 ha. Trong nam 2011 cong ty s& diing 15% sb tién huy dong duogc trong dot phat




hanh thém cho du 4n nay — tiép tuc dén bu giai phéng mat bang phan con lai, va xay dung mot sd
hang muc cua dy 4n nha ¢ nay.

2.2 Céc du 4n diu tw ciia VRC

v/ Trong nim nay, cong ty s& hoan thanh khu chung cu cao cép 22 tang Thity Vén, cdc cong trinh
khéc nhu t6 hop khich san chung cu tai 172 Hoang Hoa Tham, Viing Tau dd khéi cong phan
mong vao ngay 15/5/2010.

v' Ngoai hoat dong kinh doanh bat dong san mang lai loi nhuén chi yéu cta cong ty. Hién tai, cong
ty cho thué ting 1, 2 Chung cu Phan Chu Trinh 1am khich san, Bai bién Thity Van va mot phan
cang Phi M. Viéc da dang héa cdc dy 4n dau tu bat dong san nhu can hd chung cu cao cip, dau
tu vao cac khu du lich, xay dyng kho cang, bén bai va cho tai cdc huyén cua tinh Viing Tau 1a mdt
huéng di phit hop, gidp Cong ty khong bi dong so véi truong hop chi tap trung vao hoat dong bat

dong san.

A . Von Doanh thu Thoi gian s
STT Tén dy én dau tu du kién thuce hién Ghi cha
1 | Dy én CC 16 tang, 145 Phan Chu Trinh 40.2 46,688 2005 - 2008 Da hoan thanh
Dy 4n CC cao cép 22 tang Thity Vén - Pang thi cong hang muc
2 Apartment Building, Viing Tau 163 325 2008 - 2010 hoan thi¢n
Du én t6 hop KS CC cao cép 172 Hoan Chu cu: Théng 5/2010 da khoi con
3 H(.)a Thémm\)fﬁn Tau b ¢ 323 321ty 2010 - 2012 ¢ han mén ¢
» Vung KS: 244 ty p g
4 | Dy dnchovaKhupho Huyén Xuyén Moc, | 569 817 2011 - 2015 Pang khao sit
Viing Tau
5 | Cho Tan Hai, huyén Tan Thanh, Viing Tau | 200 danfolflf dw | 011-2012 Dang khao sét
Pang A A
6 | Dy 4n TTTM huyén T4n Thanh, Viing Tau | 14p dy Dgﬁgéf‘f’ Dangéfp du Quy hoach 1/500
an j
Khu nha ¢ phuong Phi Thudn, Quén 7, Pang lap = AA s
7 TPHCM (9.8ha) 4,900 du 4n 2011 - 2015 ba dén bu 4.3 ha
g Dl{ 4n kho cang - Nha xudng Cang Phu 200 Dang/lap Dang/lap du Pang cho thué 01 ha
My du 4n an
Pang R A
9 | Dy 4n Héng Ngoc Ha, huyén Tan Thanh | lapdy | 44n€ 12 v | Dang 1ap du
an
e L A ba hoan . ba hoan N N
10 | Dy 4n Bai tam Thuy van thanh 2.8 ty/ndm thanh Da hoan thanh

Nhue vdy, doanh thu ciia céng ty nam 2011 chii yéu dén tir 2 dw dn BPS: Thu phan con lai ciia cdc cin hd
da bdn va phan can hé con lai sé bdn tiép trong nam 2011 cia dw dn Chung cw cao cdp 22 Thity Van va
ngué‘n thu theo tién dé ciia cdc can hé da bdn tai du dn Chung cw cao cdp 23 td‘ng Gold Sea tai 172
Hoang Hoa Thdam, Bdi Sau, Viing Tau.

Ngoai ra, thu nhdp tir hoat déng cho thué khu vuc Bai Sau ciing diwa vé cho cong ty 2.8 ty/nam, khu nha
nghi Hong Ngoc, cang Phii My... Tong doanh thu thiee hién tir dich vu cho thué khodng 10 ty dong.




2.3 Ké hoach trong cic nim téi

Khoin muc 2011 2012 2013 2014
Doanh thu 285,000 | 360,000 | 460,000 | 600,000
Loi nhuan trude thué 110,000 | 127,000 | 160,000 | 180,000
Loi nhuan sau thué 82,500 | 95250 | 120,000 | 135,000
Ty 16 tra c6 tic (t5i thiéu) 20% 20% 20% 20%
Vén didu 1¢ 200,000 | 200,000 | 300,000 | 300,000

K¢é hoach cuia cong ty trong nhitng ndm tdi s& chiu anh hudng rit nhiéu tir tinh hinh kinh t& vi mé néi
chung va thi trudng BDS phia Nam néi riéng. Riéng nim 2011, ké hoach loi nhuan ctiia VRC sé& khé dat
duoc.

Nhitng nam tiép theo VRC ¢6 du co s& dé thuc hién Kké hoach kinh doanh ctia minh khi doanh nghiép
dang s& hitu quy dat ti 9.8 ha tai Q7.HCM va quy dat tai huyén Tan Thanh.

2.4 Céc véu té anh hwéng téi két qua hoat dong kinh doanh ciia cong ty.

Loi thé trong quy hoach ving mién doi véi hoat dong san xudt kinh doanh ciia cong ty

v' Trong nim 2010, Viing Tau c¢6 khoang 38 dy 4n dau tu cAp phép, giit ngdi dau bang trong cic
tinh thu hidt von dau tu nuée ngodi voi 6.8 ty USD. Linh vuc BDS du lich 1a linh vuc duoc nha
dau tu nudc ngoai dic biét quan tim va day cling 1a co hoi dbi voi VRC ciing nhu BPS Viing
Tau.

v' Trong giai doan 2006-2010 Viing Tau cé toc d6 ting trudng dugc GDP trung binh ¢ mirc
11.32%/nam, day 1a con s khd cao so véi ca nudc. Néu tinh ca linh vuc dau khi thi GDP trung
binh dat 17.49%. Va du dodn, téc d6 tang trudng cao niy s& duoc duy tri cho dén nam 2020. Pay
13 co s& va dong luc cho su phat trién ctia nganh xay ldp va BPS tai Viing Tau.

v’ Hé thdng giao thong dang duoc hoan thién nham ting cuong kha ning két ndi véi TP.HCM voi
cdc khu cong nghiép 1an can, diéu nay vira thic day phét trién kinh té ving vira tao thuan loi hon
cho linh vuc du lich. Xy dung sin bay Viing Tau, ning cip sin bay C6 dng, xiy dung tuyén
duong sit Bién Hoa — Viing Tau, tuyén dudng bd cao tde Viing Tau — TP.HCM. ..

v' Thoi gian vira qua, ddc biét 12 tir ndm 2009 dén nay, BPS phia Bic va Ha Noi da c6 muc ting gid
manh, phan 16n gia BDS Ha Noi ¢6 mic ting tir 1.5 lan trd 1én so voi muc dinh nim 2007, nhiéu
khu vuc ¢ mirc ting tir 2-3 1an. Trong khi ¢6 BDS phia Nam lai trim lang tir nim 2009 dén nay,
gid dat nén hau nhu giir nguyén, con dbi voi chung cu va dic biét 1a phan khic cao cap, di c6 su
giam gid dang ké so v6i cudi nam 2008. Nhu vay, BDS phia Nam di c6 mirc d6 hip dan hon han
so voi BDS phia Bic (dang bat dau giam). Dy s& 12 co hoi rat 16n dbi véi cdc doanh nghiép kinh
doanh BDS phia Nam khi ma kinh té vi mé di vao 6n dinh, chinh séch tién t& duoc ndi long.

Anh hwéng kép tir chinh sdch thdt chdt tin dung

Tinh hinh kinh t& vi md dang bu6c vao thoi ky kh6 khin nhat ké tir 20 nam tr6 lai day. Lam phat, 13i suét
tang cao. Buoc NHNN phai siét chat tin dung, tinh téi thoi diém hién tai, 1ai suat OMO da dugc NHNN
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diéu chinh 1én muc 15%, 14i huy dong tai hau hét cdc ngin hang & mirc 17-19%/nam. Lii suit cho vay
khu vuc phi san xuat nam & muc trén 22%/nam.

Vi¢ce lai suat duy tri & muc cao (Thoi diém hié¢n tai 1ai suat cho vay khu vuc phi sdn xuat con cao hon thoi
Z 29

diém khung hoang nam 2008) va chua c6 dau hiéu dimng lai da anh huong “kép” téi hoat dong kinh doanh
cua cac doanh nghiép trong nganh BDS.

Thir 1: Viéc 14i suit & muc cao, va chinh séch thit chit tién té, dic biét 1a khu vuc phi san xuét, trong do
c6 BDS trong thoi gian vira qua s€ anh huong t6i ky vong loi nhuan dau tu vao BPS so voi kénh giri tiét
kiém va ddc biét anh hudng tryc tiép t6i ngudn von dau tu cia cdc nha dau tu BDS. C6 khoang 60-70%
nhitng ngudi mua BPS nham muc dich luét séng kiém chénh 1éch, trong sé nay ty 18 st dung tién vay
NH dé dau tu chiém ty 1& trong di cao.

Theo Béo cdo vé tinh hinh thi truong BDS ma Bo Xay dung vira giri 1én Thi tudng, du no cho vay kinh
doanh bat dong san chiém trung binh khoang 10% tong du no toan hé thdng. Bén 31/12/2010, du no cho
vay dé dau tu kinh doanh bét déng san dat khoang 228,000 ty dong, ting 23.5% so véi 31/12/2009 (tuong
duong v6i muc ting trudng tin dung cua toan hé théng cuing thoi ky 12 23.87%

Trong céc giai phdp duoc dua ra nham giam tdc do va ty trong du no cho vay linh vuc phi san xuét so véi
nam 2010, nhét 12 linh vuc bat dong san, ching khoan: Dén 30/6/2011, ty trong du ng cho vay linh vuc
phi san xut so véi tong du no tdi da 12 22% va dén 31/12/2011, ty trong nay tdi da 1a 16%. Nhu vay viéc
giam manh ty trong cho vay khu vuc phi san xuat xudng muirc 16% tong du no s& boi thém “ct ddm”cho
thi truong BDS dang €o uot trong nhing thang cubi nam.

Thir 2: Hau hét cic doanh BDS trong nudc khong du tiém luc manh dé thuc hién cdc di 4n ctia minh.
Vén dau tu cha yéu 1a vn vay ngan hang va vén huy dong cua khach hang. Tuy nhién, trong thoi gian
t61, kénh huy dong tir khach hang s& gip khé khin hon khi thi trudng BPS tiép tuc linh xinh va am dam.
Trong khi d6, viéc huy dong vén NH ¢ thoi diém nay 12 rat khé khan va 13i sudt cao, anh hudng truc tiép
t61 1oi nhudn doanh nghiép.

Déi voi VRC, ty 18 vay ng da giam twong ddi manh tir mirc 51% tong ngudn vén nam 2008 xudng mirc
29% tong tai san tinh t6i cudi quy [/2011. Tuy nhién, khoan vay no NH tai thoi diém cubi quy 1/2011
cling 1én t6i 138 ty ddng. Néu duy tri khoan vay nay trong ndm 2011 va 13i suat di vay van duy tri nhu
thoi diém hién tai tir 18-20%/nam thi chi phi 13i vay cia VRC ciing 1én t6i 24 — 37 ty/nam. Trong khi d6
lai vay nam 2010 chi 1a 3.4 ty déng. Piéu nay cling s€ anh hudng manh téi lgi nhuan cia VRC trong nam
2011.




III. PHAN TiCH TAI CHINH DOANH NGHIEP

3.1 Cac chi tiéu danh gia hiéu qua

Ty sudt sinh 1oi ciia doanh nghiép ¢6 mirc tang manh én dinh qua cdc nam

v

Céc chi ti€u sinh 101 cua VRC tang truong
manh mé qua cidc nam. Pac bi¢t cac ty
sudt nay ting trudéng manh tir nim 2009,
14i rong/doanh thu, ROE, ROA déu ting
truong trén 3 1an so v6i nam 2008, lan
luot 1a: 3.0; 2.9 va 3.4 lan. Piéu nay c6
duogc 1a do nam 2009 hoat dong BPS bit
dau mang lai 1oi nhuan cho cong ty.

Cdc ty suit sinh 101 van tiép tuc duy tri
mirc tang trudng tot trong nam 2010. Tuy
nhién, téi quy 1/2011, cdc ty suat sinh 10i
dang c6 dau hiéu chiing lai. Nguyén nhan
12 do thi trudng BDS phia nam tiép tuc
am dam, va quy mo von ciia VRC ting
tuong d6i nhanh.

EPS cua VRC thudc hang cao trong céac
cong ty BDS niém yét tai hai san (HNX,
HSX), va EPS cua VRC dang c6 xu
hudng tang theo thoi gian trong giai doan
vlra qua, dat 7,075 d/cp nam 2010. So véi
VRC, EPS cua cic cong ty trong nhém so
sanh dang c6 su chirng lai ttr nam 2010.

Tuy nhién, EPS cta VRC nhiéu kha niang
trong ndm 2011 s& bi gidm manh do cong
ty thuc hién tang von 1én 200 ty (gan gap
ddi so voi von hién tai).

ROE cua VRC ciing ¢6 muc ting 4n
tugng trong 3 nam qua, tor muc 9.3% nam
2008 da tang 1én muc 40.2% nam 2010.
Chi s6 ROE cua VRC chi xép sau HDC
dat 55% va NTL dat 61.5% trong nhém
céc cong ty BDS trén hai san.
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3.2 Chét lwong tai sin ciia VRC
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Ty 18 % 2007 2008 2009 2010 1/20?1
TONG TAI SAN 100% 100% 100% 100% 100%
Tai san ngin han 77% 72% 72% 76% 75%
Tién 2% 2% 2% 9% 2%




Céc khoan phdi thu 20% 7% 6% 9% 7%
Hang ton kho 53% 63% 63% 55% 58%
Tai san dai han 23% 28% 28% 24% 25%
Tai san cb dinh 14% 12% 10% 10% 10%
No ngin han 59% 68 % 53% 51% 49%
Vay va ng ngén han 24% 46% 33% 25% 25%
Nguoi mua tra tién trude 20% 8% 11% 15% 16%
Vay va ng dai han 10% 5% 7% 3% 5%
Von CSH 31% 27% 31% 39% 40%
Vén gép 24% 30% 24% 22% 21%
LN chua phan phdi 1% 2% 7% 14% 15%
> Tai san ngin han cia VRC tdp trung ¢ hang ton kho, dat 254 ty dong vao thoi diém cubi nim

2010 va 276.5 ty dong vao cudi quy I nim 2011 twong dwong véi 58.3% tong tai san va chiém téi
77.5% tai san ngin han. Hang ton kho ciia cong ty cht yéu nim ¢ khoan muc chi phi co ban do
dang, diy ciing 1a dic diém chung cua céc doanh nghiép trong linh vic hoat dong BDS, ty trong
khoan muc nay 16n dong nghia voi doanh thu twong lai ciia doanh nghiép c6 kha ning dat cao.
Tuy nhién, thoi diém hién tai, tinh hinh tiéu thu BPS gip nhiéu khé khin, thi khoan muc hang tén
kho lon cuing s¢€ 1a ap lyc dbi véi cong ty.

Trong co cau ngudn von, ty trong von vay ngdn hang cua VRC chiém khoang 30% tong ngudn
vbn (Bao gom ca vay ngdn han va dai han) day 1a ty 16 twong d6i cao so voi cic doanh nghiép
trong duong trong nganh (Chi dung sau SJS).

Tinh toi cudi quy /2011, khoan tlen nguodi mua tra tién trude 1a 77 ty dong chiém 16% tong
nguon vbn, diy chu yéu 1a khoan tién VRC thu dugc theo tién d6 ctia dy 4n 22 Thuy Van, khoan
tién nay s& dwoc VRC hach to4n vao két qua kinh doanh nim 2011.

3.3 So sanh cac chi tiéu ciia mot so cong ty trong nganh

Co sd so sanh: (Doanh nghiép so sdnh la nhitng doanh nghiép BDS lam an hiéu qua trong nganh,
6 ty sudt loi nhudn cao, cdc chi sé tai chinh twong dwong véi VRC: V&i nhitng tiéu chi trén
chiing toi loc dwoc 9 doanh nghiép trong nganh BDS la: HDC, BCI, CCI, LCG, DIG, SJS, NTL,
TDH, RCL).
So sdnh véi cdc doanh nghiép cting nganh, VRC 14 mot trong nhiing cong ty c6 ty suét sinh 15
cao nhat véi ty sudt loi nhuan gép/doanh thu dat 45.8%, thap hon v6i muc 50.8% cua DIG, 66%
ctia SJS va 55.5% ciia NTL. Néu so véi HDC — cong ty c6 quy md twong dwong va hoat dong
kinh doanh trén ciing dia ban thi VRC c6 ty suit loi nhuan gdp/doanh thu cao hon HDC ¢ muc
36%.
ROE cua VRC dat 42.9% chi ding sau NTL (68.5%) va cao hon tuong ddi nhiéu so véi HDC &
muc 29.6%.
Cung v6i SIS, VRC 1a 1 trong hai cong ty sitr dung don by tai chinh 16n trong hoat ddng san xuét
kinh doanh ctia minh, v&i ty 1¢ v6n vay/Tai san twong tng 12 30%. Day s& 1a khé khan 16n dbi véi
VRC, khi nhu cau von cho cdc dy 4n BDS sip trién khai cia VRC ngay cang nhiéu, trong khi l4i
suat ngan hang dang & mtc rat cao.

S0 liéu thi truong duoc ldy tai thoi diém 26/05/2011

CHi SO

VRC HDC BCI CCI LCG DIG SJS NTL TDH RCL

Co sé tinh todn '™ 2010 '™ 2010 2010 2010 2010 2010 2010 '™

Téng tai san (Ty) 473.5 1,117.0 | 3,807.5 519.7 | 2,1084 | 3,8204 | 44674 | 2,182.4 | 23379 225.2

Vén gép

Vén cht 6 hitu 223.2 478.8 1,746.6 153.0 1,210.5 | 2,504.1 2,177.9 968.7 1,378.5 139.0
Doanh thu thuan 2234 453.9 815.5 242.2 1,137.2 | 1,381.9 1,067.5 1,469.9 760.2 156.8

LN sau thué

172.0 195.0 7227 88.0 375.0 978.3 990.4 308.0 378.7 45.0

71.8 100.9 282.5 236.0 238.4 449.0 457.0 574.6 248.9 44.1




Lai gép/Doanh thu 45.8% 36.0% 51.4% 8.8% 18.9% 50.8% 66.0% 55.5% 41.2% 48.5%
Lai hoat dong/Doanh thu 46.8% 30.5% 43.4% 17.9% 14.7% 47.2% 60.6% 57.3% 39.0% 39.6%
Lai trude thué/Danh thu 47.9% 29.1% 46.0% 18.0% 26.8% 50.2% 60.1% 57.3% 58.8% 38.8%
Lai rong/Doanh thu 35.9% 22.7% 35.3% 14.5% 23.2% 37.8% 45.0% 42.6% 44.6% 30.1%
ROE 42.9% 29.6% 19.4% 23.1% 21.4% 19.0% 23.2% 68.5% 19.0% 37.2%
ROA 17.5% 10.6% 8.2% 7.1% 12.7% 11.5% 12.2% 31.8% 11.9% 21.0%
EPS 7,864 6,229 4,551 3,841 6,320 6,481 5,716 18,872 6,460 11,506
BV 13.5 239 239 17.4 315 243 21.8 30 36.4 30.9
P/E 1.37 3.31 4.55 3.51 2.69 2.79 4.81 2.16 2.65 2.03
P/B 0.80 0.86 0.87 0.78 0.54 0.74 1.26 1.36 0.47 0.75
TSLD/No ngén han 1.55 1.94 3.27 3.87 1.87 2.38 0.42 1.84 2.31 1.8
Vay dai han/Tai san 0.05 0.14 0.12 0.02 0.11 0.09 0.11 0 0.12 0
Vén vay/Tai sin 0.30 0.65 0.44 0.07 0.48 0.23 0.76 0 0.41 0
Cong no/Tai san 0.6 0.57 0.5 0.71 0.42 0.41 0.51 0.54 0.36 0.38
Cong ng/Vén CSH 1.52 1.33 1.12 24 0.73 0.72 1.05 1.16 0.62 0.62

VRC la doanh nghiép c6 mirc P/E thap nhét trong nhém cdc cong ty trong nganh. Tuy nhién, VRC ciing
la doanh nghi€p c6 BV thip nhat nganh, chi dat 13,500 d/cp. Muc BV thap dong nghia véi viéc VRC
mudn mé rong hoat dong san xuét kinh doanh cua minh thi phai su dung nguon von bén ngoai nhiéu hon
s0 voi 1 doanh nghiép c6 quy mé vén diéu 1é twong duong.




PHU LUC: CAC DU AN CUA VRC

. Du 4n toa nha cin ho cao cip 22 tilng Thuy Van — Apartment Building Viing Tau

Hinh thtrc quan 1y: Chu déu tu truc tlep quan 1y — xay dung — kinh doanh

Dién tich: 2,236 m2 (Pét c6 duoc tir ddu gid)

Dja diém: Gan khu du lich Nghinh Phong, Bii sau, Thiang Tam — TP. Viing Tau

Quy md du 4n: Chung cu cdo cdp 22 ting va 1 tang him: Bao gém 213 cin ho tir 2-3 phong ngu, 1 tang
ling, tang 3 va tang thuong thude s hitu cia cong ty diung 1am VP cho thué va khach san.

Dién tich xay dung: 1,280 m2, Téng dién tich san xay dung: 26,470m?2

Tinh trang phap 1y: Da duoc UBND tinh BR-VT cap giay ching nhén Quyén st dung dat, s& xdy dung
tinh cap gidy phép xay dung s 10/GPXD ngay 19/2/2009.

Thoi gian thuc hién: 2008-2011. Hién nay cong trinh da hoan thanh phan thé dén tang 22 va du kién ban
giao nha vao dau nam 2011.

. Du 4n t6 hop khach san, chung cw cao cip 23 ting 172 Hoang Hoa Tham, Viing Tau

Dién tich: 4.060 m2

Dja diém: 172 Hoang Hoa Tham, P2 Viing Tau, cdch Bai tim Thuy Van 80m

Quy md: T hop khéch san — Chung cu: 25 tang, bao gdm 1 tré, 22 lau, 2 ham: Gém 180 cin ho, khi
khach san c6 120 phong dat tiéu chuan 4 sao

Dién tich xdy dung: 2,291m2, Téng dién tich san xay dyng 36,732 m2

Tinh trang phép 1y: Puogc sé xay dung tinh cap phép gidy phép xay dung s 03/GPXD ngay 12/01/2010.
Téng von dau tu: 310 ty

Doanh thu, loi nhuan du kién: 382 ty, Loi nhuan sé dugc ghi nhan tr nam 2011 tro di va du kién loi
nhuan la 185.5 ty.

Doanh thu, loi nhuén kinh doanh khach san du kién hang nam: 39 ty déng/ném, Pon vi du kién s& truc
tiép kinh doanh: lgi nhuan 12 3 ty dong/nam.

Gid ban cin h¢ du kién: 25 trigu/m2

Thoi diém tién hanh ban: Quy 1/2011

Thoi gian thyc hién: 2010-2012

Cong viéc thyc hién 2010: 15/5/2010 Cong ty di khoi cong phan méng, hién dang déng coc va du kién
hoan thanh phan méng vao quy 1/2011.

. Du 4n Hong Ngoc Ha, Huyén Tan Thanh

Dién tich: 12,520 m2

Dia diém: Trung tim huyén Tan Thanh, bén canh TTTM huyén Tan Thanh tinh Viing Tau

Dién tich dat xdy dung: 12,520 m2

Quy md: 6 toan nha chung cu 9 téng: 116 can nha lién ké, 100 can nha vuodn, 2 can nha cho thué. Nha tré,
nha diéu hanh, nha hang, nha cau lac b9, trung tam dich vu

Tinh trang phép 1y: Pa c6 cha truong dau tu cia UBND tinh. P thoa thuan xong dia diém, Dy 4n thudc
cong ty TNHH Hong Ngoc Ha, da 1am quy hoach 1/500. VRC dang thué tu van thiét ké quy hoach lai
phu hop v6i hién trang.

Cong vige thyc hién trong ndm 2010: Cong ty s€ thuc hién viéce tai dinh cu tai chd va xin duoc diéu chinh
quy hoach xay dung mot day nha lién ké mit tién qudc 16 51 cao 4 tan it nhat 1a 18 can ho dé bd tri cho
cdc ho mat tién duoc tdi dinh cu. Tuy nhién s& xdy dung chua ddng thuan

Tinh trang du 4n tai 10/03/2010: Dy 4n chua dén bu

. Duw an Khu phd cho Huyén Xuyén Méc, tinh Viing Tau

Dién tich: 13.92 ha

Dja diém: Xa Xuyén Mdc, va thi trAn Phudc Biru huyén Xuyén Mdc, gan sudi nudc néng Binh Chau

Quy mo: Khu nha ¢: 537 cin ho tir 2-3 ting. Cho va bii phuc vu mua ban: Chg dong bang cp 2 gdm 3
khéi: 1 khéi chinh 2 ting, ting trét ¢6 dién tich 3,600 m2 va tang lau c¢6 dién tich 1,665m?2 1a nha hang 3n
uéng, t chirc cudi hoi, hoi nghi...

Khéi tu san tu tiéu (2khéi): Khéi 1 voi dién tich 1,285m2 gdm hang an va khéi 2; 2 tang tang 1 rong
720m?2 la khu ban hang ty san xuét ctia dan cu sau thu hoach, 1au 1 rong 285 m?2 la siéu thi dd hop.

10




Dién tich xay dung: 13,92 ha

Tong von dau tu: 569 ty

Doanh thu dy kién: 817 ty dong

Tinh trang phdp 1y: Pa duoc UBND tinh cdp gidy chirng nhan dau tu sé 49121000237 ngay 11/2/2010.
Cong ty da hoan tat hd so giri cho ban dén b giai phéng mit bang théng bdo cho dén cu thudce du dn vé
viéc thu hoi dat. Cong ty duoc cam két giao dat sach cta du 4n, sau khi hoan thanh Huyén sé& di chuyén
chg Ba T6 vé& cho Xuyén Moc va giao phan dit cho Ba T6 dé lam siéu thi cho Huyén.
Cong viéc ndm 2010: Dy kién 12/2010 s& chinh thirc khoi cong xay dung

. Duw 4n khu nha ¢ tai phwong Phi Thuin, Quan 7, TP.HCM

Dién tich: 98.265 m2

Dia diém: Phuong Phi Thuan, Quan 7, TP.HCM: Gan truc duong Huynh Tén Phat, duong Dao Tri, gan
KCX Tan Thuan, khu d6 thi Nam Thanh phé (gan Quén 4)

Hinh thirc quan Iy: Chii dau tu tw quan 1y

Tong von dau tu dy kién: 1,488 ty

Loi nhuan du kién 450 ty

Quy md: 4 Khu nha chung cu 20 tr:?mg v6i khoang 2,052 can hg, 66 biét thy ¢6 san vuon, khu dich vu
Dién tich dét xay dung: 22,202m2

Téng dién tich san xay dung: 300,367m?2

Nha lign ké c6 san vuon: 10,535 m2 (66 cén)

Dién tich dat chung cu: 17,718 m2 (2.052 can)

Tinh trang thyc hién dy 4dn: Da dén bu gidi tod dugc 42.865 m2

Tinh trang phép 1y: da ¢6 chip thuan dia diém cia UBND Quan 7

Thoi gian thyuc hién: 2011-2014

Cong viéc thue hién trong nam 2010: Tiép tuc cong téac dén bu

Tinh_hinh thuc hién dw dn: Hién tai dy 4n dang trién khai hoan chinh phdp 1y va hoan chinh co ban
cong tac dén bu du 4n 9,8 ha (Hién da dén bu dugc khoang 4.3 ha).
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Bdo cdo nay dwogc thue hién béi cic chuyén gia phan tich cia Cong Ty C6é Phén Chimng Khoan Chau A
Thai Binh Duong - APEC, bai phan tich chi c6 gia tri tham khao, APEC khong chiu bat cir trach nhi¢m
nao doi véi viéc sir dung tai liéu nay.

A securities

Phat hanh bé&i: Phong Phan Tich - Céng Ty Cé Phan Chirng Khoan Chau A Thai Binh Dwong -
APEC

Hi Sé' Chinh:

Address: Toa nha APEC Building, s 14 Lé Dai Hanh, Q.Hai Ba Trwng, TP. Ha Noi
Tel: (84- 4) 3573 0200 Ext: 615

Fax: (84- 4) 35771966

Email: research@apec.com.vn; Website: http:/www.apec.com.vn
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