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Thong tin hoat dng nganh bat dong san

Tior Cao Anh -Viét Nam 1a mot trong nhitng nuéc c6 téc do do thi hoa nhanh nén nhu

Chuyén vién phan tich cau V?: nha ¢ tai cac thanh phd 16m 1a rét cao .

T : (+84-8) 5413-5479 -Nguon von FDI tinh dén 20/11/2011 dat gan 13 ty USD, tuong Gng voi

E : Anhtu@phs.vn 83.8% cung ky nam 2010. Trong d6, von FDI dang ky méi doi véi nganh
xay dung nam 2011 1a hon 1 ty USD va da suy giam 1.8 ty USD so véi
nam 2010.

-Phén khiic cin ho chung cu dang ganh chiu p lyc thanh khoan thap

-70% nha dau tu bat dong san dang thay doi chién luge dau tu voi phan
khuc nha gia ré, dién tich nho.

-Bét dong san nghi dudng vén tim dwoc nhu cau thyc tir nhém khach hang
¢ thu nhap cao.

-Tinh dén Q3-2011, gia vin phong hang A ting 10%, hang B va hang C
giam tuong tng 8.7% va 4% so véi cung Ky nam 2010.

-Ngudn vén FDI suy giam da tac dong manh dén hoat dong bat dong san
khu cong nghiép.

-Gia thué mat bang bén 1¢ s& sut giam khi sicc mua thap cong véi ngudn
cung du thira trong tuong lai.

Mot s6 chinh sach vi mé tac dong dén nganh bat déng san 2011

-Chi thi 01 d¢ ra viéc dwa tin dung phi san xuét vé 16% vao cudi nim 2011
-Thang 09/2011, mét sb kién nghi cua B xay dung nham thédo g& khé
khan cho thi truong bt dong san. Trong do, uu tién cac du an c6 kha nang
thanh khoan cao, du 4n nha thu nhap thip va cac cong trinh da xay xong
phan tho dang hoan thién dé dua vao st dung.

-Théng tu 113/2011/TT-BTC do Bo Tai chinh ban hanh cho phép 4n dinh
gi4 chuyén nhugng can ctr vao bang gia dét, gia tinh 1¢ phi truéc ba nha do
UBND cép tinh quy dinh dé tinh thué thu nhap cé nhan.

- Ngay 14/11, Ngan hang Nha nuéc dua 4 nhém tin dung bat dong san ra
khoi ro phi san xuat theo van ban 8844/NHNN-CSTT.

Két qua hoat dong 3Q-2011

- Doanh thu va loi nhuan 3Q-2011 chi hoan thanh 24% va 34% ké hoach.
Tuy nhién, chi tiéu P/E va P/B ky vong binh quan nam 2011 c6 gia tri thap,
tuong tng 12 5.35 va 0.8.

- Hang ton kho va chi phi xay dung co ban dé dang binh quan cta Q3-
2011 d3 tang 23% va 103% so v6i dau nam 2011
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Dy phoéng két qua hoat dong niim 2011

- Doanh thu va loi nhuan sau thué binh quan ndm 2011 ting truéng (-16%)
va (-42%).

- Ty suét loi nhuan gop bién binh quéan dat gid tri 12 46% va loi nhuan rong
bién binh quan la 42%..

- Hau hét cac cong ty déu co chi s6 thanh toan hién hanh dugc du phong
2011 I6n hon 1.

Két luan

Theo quan diém cua ching t6i thi ¢ vé nhu thi truong da “qua ban” doi
v6i nhitng ¢6 phiéu thudc nhom nganh bat dong san khi ma chung dang
duoc giao dich & muc gia c6 P/E va P/B binh quén theo ky vong nam 2011
ctia chung t6i twrong tmg 14 5.35 va 0.8. Do vay, ddy 1a ving gia hdp din co
thé mua vao véi chién luge dau tu dai han.
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Théng tin hoat dong nganh bat déng san

Viét Nam 1a mgt trong nhirng
nwée c6 toc dd dd thi hoa
nhanh nén nhu cau vé nha & tai
cac thanh pho 16n 1a rit cao

Nguf”)n von FDI tinh dén
20/11/2011 dat gin 13 ty USD,
twong wng voi 83.8% cung ky
nim 2010. Trong d6, von FDI
ding ky méi dbi véi nganh xay
dung nam 2011 1a hon 1 ty USD
va da suy giam 1.8 ty USD so
véi nam 2010.

Phan Kkhuc cin hd chung cw
dang ganh chiu ap lyc thanh
khoan thap

Theo thong k&, ndm 2000 dn s6 do thi ca nuéc 1a 18.8 triéu nguoi, ty 1¢ do thi
hoa 1a 24.2%. Nam 2005, dan s6 do thi dat 22.4 tri¢u ngudi véi ty 1¢ do thi hoa
la 27%. Bén nam 2010 da tang lén 30.5% (khoang 26.3 triéu nguoi).

Theo du bao, nam 2015 dan sé d6 thi khoang 35 triéu nguoi, ty 18 d6 thi hoa
38% véi nhu cau dat xdy dung do thi 335,000ha. Nam 2020, dan s6 do thi
khoang 44 triéu nguoi, ty 1é do thi hoa 12 45% so v6i nhu cau dat xay dung do
thi khoang 400,000 ha va dén 2025, dan sé d6 thi khoang 52 triéu nguoi, ty 16
d6 thi hoa dat 50% voi nhu cau st dung dat khoang 450,000 ha.

Theo Quyét dinh 445/Qb-TTG ngay 7/4/2009 phé duyét diéu chinh dinh
huong quy hoach tong thé phat trién hé thong d6 thi Viét Nam dén nam 2025
va tam nhin dén nam 2050. Noi dung 1a xay dung hoan chinh hé thong do thi
Viét Nam theo mo hinh mang ludi d6 thi voi co sé ha tang k¥ thuat, ha tang xa
hoi phu hop, dong b, hién dai, c6 moi trudng va chit lwong séng do thi tot.

C4c muc tiéu cu thé duge dé ra la téng s6 d6 thi ca nude phai dat tir 870-1,000;
nhu cdu sir dung dét xay dung d6 thi sé ting tir 335,000 ha dén 450,000 ha va
binh quan dién tich nha & do thi tang tir 15 dén 20m2/ngudi, cung véi nhidu
tiéu chi khac vé ha tang ky thuat, ha tang xa hoi.

Ngudn vén dau tu truc tiép nudc ngoai tinh dén 20/11/2011 dat gan 13 ty USD,
tuong tmg v4i 83.8% cung ky nam 2010. Trong dé, von dang ky 14 9.9 ty USD
v6i 919 du 4n méi duoc cap phép, giam 25.4% vé von va giam 21.3% vé s6 du
an so voi cung ky nam trudc.

Xét vé co ciu nganh trong 11 thang dau nam 2011, nganh cong nghiép che
bién, ché tao co sb vén dang ky 16n nhit voi 6,240 triéu USD; nganh san xuét
va phan phdi dién, khi dbt, nuéc nong, hoi nuéce va didu hoa khong khi dat
2,527 triéu USD. Riéng nganh xay dung c6 sé von ding ky dat 1,194 tridu
USD, bao gom 1 ty USD von dang ky méi va 194 tri¢u USD vén tang thém. So
v6i nam 2010, thi gid tri nay di co su sut giam dang ké. Cu thé, von dang ky
trong nam 2010 1a 2.8 ty USD trong d6 2.7 ty USD ctia 20 du 4n cip phép mai
va 132 tridu USD von tang thém. Nhu vay, vén FDI dang ky méi nam 2011 da
suy giam 1.8 ty USD so vdi nam 2010.

Mic du nhu cau vé nha & tai cac do thi 1a rat cao nhung véi viéc cung vugt cau
va gia bi dau co 1én muc cao thi phan khuc can ho chung cu dang ganh chiu ap
luc thanh khoan thép. Vi tinh hinh am dam cua thi truong hién tai thi hién
tugng ngugc dang dién ra & mot s6 dy an khi ma cac nha dau tu sin sang ban
Vi gid thap hon chil dau tu du an cong bb ban dau tir 30%-40% nham thu hoi
vbn dau tu. Ngoai ra, nha dau tu thi cap con cong bd thém cac ‘hinh thae vu
dai khac lam ting mirc hip dan nhung van chua kich thich dugc cau.

Ngoai ra, su canh tranh s& dién ra rat gay git dé tao su khac biét giira cac du an
dé hap din nha dau tu khi ma ngudn cung dang trd nén du thira. Theo du bao
cua Savills Viét Nam, s€ c6 khoang 67 du an s& gia nhap thi truong trong vong
3 nam téi. Nhung xu hudng gidm gid can hg hay chao ban nhitng dy 4n can ho
cb muc gia thip s& con tiép tuc phat trién trong nam 2012.
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70% nha dau tw bat dong san
dang thay ddi chién hrgc dau tw
véi phan khuc nha gié ré, dién
tich nhé.

Bat dong san nghi dudng van
tim dwoc nhu cau thuc tir nhOm
khach hang c6 thu nhap cao

Tinh dén Q3-2011, gia vin
phong hang A ting 10%, hang
B va hang C giam twong wng
8.7% va 4% so véi cung Ky
nam 2010

Nguén vén FDI suy gim da tic
dong manh dén hoat dgng bat
dong san khu céng nghiép

Gia thué mit bang ban 1é sé sut
giam khi stiecc mua thap cong véi
nguén cung dw thira trong
tuwong lai.

Theo khao st cua cong ty bat dong san Savill, 70% nha dau tw bat dong san
dang thay doi chién lugc dau tu. Phan khiic nha gia ré, dién tich nho dugc cac
doanh nghiép hudng toi.

Tiém ning cua phan khuc nay duoc nhic dén nhiéu vi theo sé liéu khao sat thi
muc thu nhap caa nhitng ddi twong ¢6 nhu cau thyc vé nha & c6 thu nhap
khong qué 7 triéu dong/thang. Do vay, hién tai nhu cau nha ¢ doc lap véi
nhitng can ho dién tich nho, gia re.

Mic du trong tinh hinh am dam chung cta toan bg thi truong bat dong san, cac
du 4n bat dong san nghi dudng van tim duoc nhiing tin hiéu twong ddi ot tur
nhitng khach hang c6 thu nhap cao.

Pic diém phan khuc bat dong san nghi dudng luén ¢ chu ky phat trién 6n dinh
kha dai. Ngoai ra, nhu cdu vé mang phan khuc nay thuong khong 16n nhu thi
truong can hd va gia tri thuong 13 cao nén né sé khong ndm trong nhém wa
thich ctia giéi ddu co. Do vdy, day chinh 1 phan khic nhim dén nhu cau thuc
va nha dau tu 1 nhitng khach hang c6 thu nhap cao nén it bi dau co lam gia.

Theo bao cdo ciia CBRE vé thi truong cho thué van phong tai TPHCM, tinh
dén Q3-2011, gia chao thué van phong hang A di ting 10% so véi cing ky
nam trudc va tang 13% so vai day Q3-2009 va dat mace 37.58 USD/m2. Nguoc
lai, gid chao thué van phong hang B lai gidm 8.7% so véi cung ky nam trude va
c6 gid la 25.6 USD/m2. Gié van phong hang C la 17.7 USD/m2, giam 4% so
véi cung ky 2010.

Ty 1é tréng cia hang van phong B va C ¢ mic cao 1a trén 17%. Gia tri nay d6i
v6i van phong hang A 1a 5%. Nhu vay ty 1¢ tréng ctia van phong hang A va
hang C da duoc cai thién so vdi Q2-2011 khi hai hang van phong nay da giam
ty 1¢ tréng tuong ung la 3.4% va 3%. Nguoc lai, van phong hang B c6 ty 1¢
tréng tdng 2.4%.

Theo s6 liéu & trén thi voi viée ngudn vén FDI ndm 2011 suy giam 16% so voi
cung ky nim 2010 d3 tac dong khong nhitng dén nganh bat dong san ma con
tac dong dén dong vbn do vao san xuat kinh doanh. Va nhu vay, viéc dong vén
FDI dang suy giam do anh huong cia suy thoai kinh té toan ciu da tac dong
16n dén hoat dong kinh doanh bat dong san cong nghiép. Theo bdo cao cua Bo
ké hoach va dau tu thi ty 1¢ 1ap day dat cong nghiép cta cac KCN dé van hanh
hién nay 1a 65%. Nguyén nhén c6 thé ly giai cho diéu nay la vai viéc dau tu
theo phong trao véi nhiéu khu kinh té, khu cong nghiép dugc thanh lap da
khién thi trudng nay roi vao tinh trang cung vuot cau. Va theo tinh toan cua bo
nay thi du kién dén nam 2015 s& lap day dién tich cac khu cong nghiép da
thanh lap giai doan trude nam 2010.

Ap luc giam gia thué mit bang ban 1é 1a rat 16n va c6 thé dan dén syt giam nhu
cau mit bang ban 1. Boi 18, v6i tinh hinh lam phét ting cao di anh huong dén
sirc mua ctia ngudi tiéu dung. Ngoai ra, v6i cac du 4n mit bang ban 1& quy mo
16n nhu du 4n sip di vao hoat dong trong cubi nam 2011 ciing s& gy ra mot
suc ép lon vé viée giam gia thué cua cac dy an hién tai.

S liéu c6 duoc tir CBRE cho thiy gia thué mit bang ban 1¢ tai TP HCM trong
quy III cho biét gid cac tdoa nha thuwong mai thuéc khu trung tdm la 119.2
USD/m2/thang, giam 4.6% so véi quy trudc. Cac toa thap ban 1€ & khu ngoai
thanh c6 gia 33 USD/m2/thang, giam 0.2%. Va néu so vé6i cing ky nim ngoai
thi gia thué mat bang ban 1é dang c6 xu huéng giam manh véi ty 18 11-16%.
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Mot s6 chinh sach vi mé tac dong dén nganh bat déng san 2011

Chi thi 01 dé ra vige duwa tin
dung phi san xuat ve 16% vao
cuoi nam 2011

Thang 09/2011, mét sé kién
nghi cia B§ xay dwung nhiam
thao g& kho khan cho thi
treong bat dong san. Trong
do, wu tién cac dw an cé6 kha
niang thanh khoan cao, du an
nha thu nhap thip va cic cong
trinh di xay xong phan thd
dang hoan thién dé dwa vao sir
dung

Thong tw 113/2011/TT-BTC
do B¢ Tai chinh ban hanh cho
phép 4n dinh gia chuyén
nhwong can cir vao bang gié
dit, gia tinh I1¢ phi truwéc ba
nha do UBND cép tinh quy
dinh dé tinh thué thu nhap ca
nhan

Ngay 14/11, Ngan hang Nha
nuée dwa 4 nhom tin dung bat
dong san ra khéi ré phi san
Xuét theo van ban
8844/NHNN-CSTT

Thue hién nghi quyét s 11/NQ-CP cua Chinh phu cubi thang 02/2011, théng dbc
Ngan hang Nha nudc da ban hanh chi thi s 01/CT-NHNN véi noi dung tap trung
von cho san xuat kinh doanh, han che cho vay lanh vyc phi san xuét. Cy thé, ty trong
tin dung phi san xuat dugc giam xudng 20% vao cudi thang 06/2011 va xudng con
16% vao cubi ndm 2011.

Trong to trinh Thi twéng thang 09/2011, Bo xay dung dé nghi Ngan hang Nha nudc
can ban hanh tiéu chi cho vay bat dong san, uu tién cac du an c6 kha ning thanh
khoan cao, dy 4n nha thu nhap thap va cac cong trinh da xdy xong phan tho dang
hoan thién dé dua vao st dung.

Co quan nay dé nghi, trudc mat han ché cho vay boi thuong, giai phong mit bang,
céc cong trinh cao cip nhu dy 4n cian hd chung cu ¢6 gia trén 30 triéu mbi m2, hodc
dién tich trén 120 m2, biét thy, nha lién ké. Ngan hang Nha nudc phat hién va xir 1y
kip thoi cac khoan no qua han, ng x4u anh huong toi chét lugng tin dung cua cac td
chuc tin dung, déng thoi kiém soat hién tuong dau tu nodi bd cua cac ngan hang
thuong mai, t6 chirc tin dung vao bét dong san.

Ngoai ra, ban kién nghj ciing dé cip dén viéc cho phép cac chu déu tu du an d3 boi
thuong, hd tro va tai dinh cu trude ngay 1/10/2009 duogc nop tién st dung dat theo
bang gia dat do dia phuong ban hanh tai thoi diém nop tién sir dung dat. Tinh hinh
huy dong von tai cac du an bat dong san co von dau tu nuée ngoai can dugc kiém tra,
tiép tuc thue hién quy dinh vé khong cho phép chia 16 ban nén. Uu tién phat trién nha
& 6 dién tich trung binh tir 70 m2 dén 90 m2 va dién tich nho dudi 70m2 véi gia béan
hop 1y.

Théng tu 113/2011/TT-BTC do B Tai chinh ban hanh c6 hiéu lyc ngay 19/9/2011,
vé viéc stra ddi, bd sung Thong tu sb 62/2009/TT-BTC, Thong tu sb 02/2010/TT-
BTC va Thong tu s6 12/2011/TT-BTC lién quan dén viéc huéng dan cach tinh thué
thu nhap c4 nhan, trong d6 ¢6 ndi dung lién quan dén bat dong san.

Theo thong tu mai thi viée cho phép an dinh gia chuyén nhuong can ctr vao bang gia
dat, gia tinh 1¢ phi trugc ba nha do UBND cap tinh quy dinh d€ tinh thué thu nhép ca
nhan tir kinh doanh bat dong san cé thé s€ coi tréi cho hang loat giao dich bat dong
san.

Ngoai ra, ¢4 nhan chuyén nhuong nha, dét, cin ho di dugc cip gidy ching nhén
quyén s& hiru nha, sir dung dat duogc ap dung thué suit 25% trén thu nhap chuyén
nhuong (bang gia chuyen nhuong trir gia von), nhung phai ¢6 hoa don, chimg tur hop
phap chimg minh gia von. Truong hop khong co day du hoa don, chimg tur hop phap
thi 4p dung thué suit 2% theo gia chuyén nhuong thyc té ghi trén hop ddng chuyén
nhuong. Truong hop cac bén ghi gia chuyén nhugng thip hon khung gid nha nudc
thi 14y gia tinh thué theo khung gia nha nuéc.

Theo vin ban sé 8844 ciia Ngan hang Nha nude (NHNN) duge ky vao ngay 14/11, 4
nhom tin dung duoc dua ra khoi r6 phi san xudt la: (1) Nhu cau von dé stra chira nha
va mua nha dé & ma ngudn tra no bang tién lwong, tién cong cua khach hang vay; (2)
X4y dung nha dé ban, cho thué cho ngudi thu nhap thip, cong nhan lao dong tai cac
khu cong nghiép, khu ché xuét, khu kinh té; (3) Xay dung nha & cho céng nhan khu
cong nghiép nhung khong thu tién thué nha hoac thu tién thué véi gia thué khong
vugt qua muirc gia cho thué nha ¢ do UBND cAp tinh ban hanh ma chi phi xay dung
nha & hodc chi phi tién thué nha & dwoc tinh 1a chi phi hop 1y trong gia thanh san xuat
khi tinh thué thu nhap DN; (4) Xay dung cac cong trinh, dy an phét trién nha & sap
hoan thién va s€ dugc ban giao, dua vao st dung trude ngay 01/01/2012 theo ndi
dung hop dong trong hoat dong xay dung gilra chu d4u tu va nha thau, hop ddng mua
ban tai san, hop dong mua ban nha ¢, hop dong thué tai san.
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Két qua hoat dong 3Q-2011

Doanh thu va lgi nhuan 3Q-
2011 chi hoan thanh 24% va
34% ké hoach. Tuy nhién, chi
tiéu P/E va P/B ky veng binh
quan nim 2011 cé gia tri thap,
twong wng la 5.35va 0.8.

Két thic 3Q-2011, két qua hoat dong cua cac doanh nghiép trong nganh bat
dong san da khong dat nhu nhitng gi ky vong vao dau nim. Cu thé, doanh thu
trong 3Q mac du c0 sy tang truedng So vai cung ky nam 2010 ¢ mét vai doanh
nghi¢p nhu LCG, DIG hay TDH nhung nhin chung la suy giam. Ty I¢ ting
truong doanh thu binh quan cua 3Q-2011 so va&i 3Q-2010 cdé muc (-18%).
Ngoai ra, néu so vai ké hoach doanh thu dé ra trong nam 2011 thi cac doanh
nghiép chi hoan thanh dugc 24% chi tiéu.

Loi nhuan rong binh quén trong 3Q-2011 cua céc doanh nghiép chi bang 33%
s0 véi cung ky nam trude va ciing hoan thanh chi ¢ muc 34% ké hoach. Do
vay, voi két qua khong dugc kha quan thi gia c6 phiéu giao dich hién tai dang
giao dich & vung gia rat thap. Tuy nhién, néu nhin vao chi tiéu P/E va P/B ky
vong binh quén nam 2011 c6 gia tri twong ng la 5.35 va 0.8 thi c6 thé thay
rang thi trudong dang ban qua muc nhitng ¢ phiéu cia nhém nganh nay.

Bang 1: Két qua kinh doanh 3Q-2011

BCI Cll DIG HAG ITA KBC LCG NTL SJS TDH
Doanh thu
3Q-2011 151 147 565 2,147 327 405 1,248 421 100 371
3Q-2011/3Q-2010 35% 100% 156% 73%  22% 55% 192% 52% 16% 121%
% K& hoach 2011 12% 19%  35% N/A  11% 20%  54% 22% 3%  45%
Lgi nhuan rong
3Q-2011 52 230 107 904 73 (12) 146 72 1 19
3Q-2011/3Q-2010 30% 68%  30% 60%  25% 2%  84% 22% 0% 11%
% K& hoach 2011 17% 58% 21% 103% 11% -1%  58% 57% 0% 11%
Gia (20/12/2011) VND 14,500 23,600 11,400 21,600 7,300 13,300 9,100 13,400 19,300 12,100
EPS 2011E (VND) 2,093 3567 3,242 3,087 1,408 1243 3,469 4,983 1501 2,392
Share (triéu cp) 72 75 100 467 343 296 56 64 100 38
P/E 2011E 6.93 6.62 3.52 700 518 1070 2.62 269 12.86 5.06
P/B 2011E 0.61 1.80 0.47 112 043 090 042 0.89 1.02 0.36
Nguon: PHS

Hang ton kho va chi phi xiy
dung co bian d& dang binh
quan cia Q3-2011 da tang 23%
va 103% so véi diu nim 2011

Dua vao s6 liéu Q3-2011 so voi dau nam 2011, téc do ting trudng tai san dat
gia tri binh quén la 13%. Trong do, tai san ngin han ting 15% va tai san dai
han tang 17%. Tang truéng binh quén cua tong no 13 28% va von cha s hitu 1a
-3%. Va véi nhiing sb liéu vé hang ton kho va chi phi xay dung co ban dé dang
trong bang 2 da phan anh nhiing khé khin cua cic doanh nghiép nganh bét
dong san dang phai ganh chiu. Hai muyc nay da tang binh quan 1a 23% va 103%
tuong tng sau khi Q3-2011 két thuc.

Bang 2: Téc d9 ting trwéng tai san — ngudn von Q3-2011/2010 (%)

Ma CK

Tai san ngan han
Hang ton kho

Tai san dai han

Chi phi x&y dung co ban dé
dang

Téng no

No ngin han

Ne' dai han

Ngudn vén chi sé hitu
Téng tai san

BCI Cll DIG HAG ITA KBC LCG NTL SJS TDH
13% 77% 21% 25% 11% -4% 26% -4% -4% -16%
8% 22% 38% 57T% 22% 8% 25% 27% 28% -2%
45% 24% 16% 49% -2% 5% 1% 12% 7%  16%
388% 66% 462% 74% 26% -6% 91% 100% 7% 41%
32% 73% 40% 79% 8% -1% 26% -8% 24% 11%
62% 89% 0% 40% 25% -2% 59% -9% 32% 0%
12% 68% 120% 135% 9% -1% -43% -3% 3% 26%
-1%  -14% 0% -1% 1% 0% 1% 2% -13%  -6%
21%  37% 19% 35% 3% -1% 15% -3% 6% 0%

Nguon: PHS
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Dy phéng két qua hoat dong niam 2011

Doanh thu va lgi nhuan sau
thué binh quan nam 2011 tang
truéng (-16%0) va (-42%)

V6i tinh hinh hoat dong ciia nganh bat dong san trong 3Q-2011, ching toi
cho ring két qua hoat dong trong nim 2011 13 thyc sy khong kha quan.
Theo két qua du phong cua ching toi thi doanh thu binh quan cta nganh
nam 2011 s& dat két qua ting truong am (-16%). Va cong hudong vai tinh
hinh chi phi tang cao thi ching t6i cho rang loi nhuén sau thué co thé s&
giam rat siu so voi gid tri nam 2010 va c6 gia trj tang trudng am (-42%).

Biang 3: Téc d9 ting trwéong doanh thu — loi nhuan duw phéng nim 2011 (%)

Ma CK

Doanh thu

Lei nhuin truéc thué

Lei nhuin sau thué

Thu nhap trén méi cé phan -
EPS

Téng tai san

Vén chi sé hiru

BCI Clt DIG HAG ITA KBC LCG NTL SJS TDH
-35% 0% -8% -21% -48% -37% 59% -28% -50% 10%
-45% -23% -32% -29% -31% -66% 5% -43% -67% -62%
-44% -29% -28% -31% -30% -66% -12% -45% -67% -64%

-44%  -29% -28% -54% -30% -66% -40% -72% -67% -64%
21% 37% 19% 35% 3% 1% 15% -3% 6% 0%
-1%  -14% 0% -1% 1% 0% 1% 2% -13%  -6%

Nguon: PHS

Ty suat lei nhuan gop bién
binh quin dat gia tri 1a 46%
va lgi nhuan rong bién binh
quan la 42%.

Dy phong dén cudi nam 2011 thi cic cong ty trong nganh mic du khong dat
duoc ty suat sinh lgi cao nhu nhimg nam trudéc nhung so véi nhém nganh
khéc thi gi4 tri nay van duoc thiét 1ap ¢ mic cao. Cu thé, muc ty suat lgi
nhuan gop bién binh quéan dat gia tri Ia 46% va loi nhuan rong bién binh
quan la 42%.

Bang 4: Kha ning sinh l9i dw phéng nam 2011 (%)

Méa CK

Loi nhuan gép / Dthu

Lei nhuan HPKD / Dthu
Loi nhuan truéc thué / Dthu
Loi nhuan sau thué / Dthu

BCI Cll DIG HAG ITA KBC LCG NTL SJS TDH
47% 84% 43% S50% 36% 47% 20% 43% 49% 36%
36% -50% 32% 61% 13% 12% 14% 47% 40% 20%
3% 178% 37% 60% 44% 75% 16% 45% 40% 20%
29% 135% 29% 40% 37% 64% 12% 32% 30% 15%

Nguon: PHS

Hau hét cac cong ty déu c6 chi
so thanh toan hién hanh dwoc
dw phong 2011 I6m hon 1

Vong quay khoan phai thu ctua cac doanh nghi¢p dang dugc thuc hién &
mirc 2.3 vong VA gia tri nay khong thay d6i nhiéu so v6i nam 2010. Va hau
hét cac cong ty trong nganh déu c6 chi sé thanh toan hién hanh du phéng
nam 2011 16n hon 1

Bang 5: Hiéu qua hoat dgng dw phéng nam 2011

Ma CK

Vong quay tai san cé dinh
Vong quay Téng tai san

Vong quay Vén chii sé hitu
\ong quay cac khoan phai thu
Vong guay hang ton kho

BCI Cll DIG HAG ITA KBC LCG NTL SJS TDH
080 013 255 063 579 166 6.10 4260 0.16 2.48
013 005 024 016 014 005 072 047 011 0.26
030 015 045 039 022 013 130 105 024 045
217 071 125 133 162 059 447 681 161 222
024 137 093 093 060 016 224 110 351 147

Bang 6: Kha nang thanh toan dw phéng nim 2011

Ma CK

Kha ning thanh toan hién hanh
Kha ning thanh toan nhanh
Kha niing thanh toan tién mit

BCI Clt DIG HAG ITA KBC LCG NTL SJS TDH
258 153 288 19 216 287 163 191 032 1.99
062 137 168 130 09 126 078 095 024 112
037 031 031 044 002 010 005 047 0.03 0.10

Nguon: PHS
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Ty Ié ne trén tong tai san duw
kién nam 2011 sé c6 gia tri dw
kien la 53%

Véi viée tong no ting 28% so véi dau nam 2011 di kéo theo ty 1& ng trén tong
tai san da ting tir mirc 47% dau nam 2011 1én mic dy kién 13 53% vao cubi
nam. Trong d6, ngudn vén vay dai han co ty trong gan bang véi ngudn von
vay ngin han.

Biang 7: Cau tric tai chinh dw phéng nim 2011

Ma CK

Téng no / ToNg tai san
Téng no/ Vén chu sé hitu
Vay dai han / Vay ngin han
Tsan dai han/Tsan ngan han

BCI Cll  DIG HAG ITA KBC LCG NTL SJS TDH
55% 74% 49% 61% 37% 54% 46% 53% 58%  40%
138% 298% 100% 170%  60% 140% 88% 115% 142% 71%
104% 248% 112% 116% 77% 157% 17% 5% 31%  95%
43% 208% 52% 80% 120% 67% 57% 4% 608% 147%

Nguon: PHS

Két luan

Thi truong bat dong san hién dang phat ra nhimg thong diép vé sy am dam &
phén khic nha chung cu bat chap mét thyc té rang Viét Nam la mot trong
nhimg nudc ¢ toc do do thi hoa nhanh nén nhu cau vé nha & tai cac thanh
phé 16n 14 rat cao. Vi thé phan khuc nha gia ré, dién tich nhé dang dugc céac
nha dau tu cha trong dén. Ngoai ra, ngudn vén FDI rét vao cac du 4n bat dong
san hay cac dy an mé thém nha may tai cac khu cong nghiép dang suy giam
da tac dong rat 16n dén hoat dong ctia nganh nay trong nim 2011. Tuy nhién,
Chinh pht dang nd luc hd trg thio g& nhitng kho khin cho thi truong nay va
cac giai phap duogc de cap 1a cac chinh sach hd trg tin dung nhung tinh dén
thoi diém hién tai van chwa c6 tin hiéu kha quan. Theo quan diém cua ching
t6i thi c6 vé nhu thi truong da “qua ban” ddi véi nhimg cb phiéu thudc nhom
nganh bat dong san khi ma chung dang dugc giao dich & mirc gia co P/E va
P/B binh quan theo ky vong ndm 2011 cua ching t61 twong tmg 1a 5.35 va 0.8.
Do vay, ddy 1a ving gid hp dan c6 thé mua vao véi chién lugc dau tu dai
han.

This report is for reference only and investors should be responsible for their own investment decisions.
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| Pam bao phan tich

MJi nhan vién phu trach vé phan tich, chién lugc hay nghién ciu chiu trach nhiém cho sy chuan bi va ngi dung cua tat ca céc phan cé
trong ban bao c4o nghién ctru nay dam bao rang, tat ca cac y kién cua nhitng ngudi phan tich, chién lugc hay nghién ciru déu phan anh
trung thuc va chinh xéc y kién ca nhan ciia ho vé nhitng van dé trong ban bao cio. Mdi nhan vién phan tich, chién lugc hay nghién cau
dam bao rang ho khong dugc huong bét ct khoan chi tra nao trong qué khir, hién tai cling nhu tuong lai lién quan dén cac khuyén céo
hay y kién thé hién trong ban b4o céo nay.

Mién trach

Théng tin nay duoc tong hop tir cac ngudn ma ching toi cho ring dang tin cdy, nhung chung t6i khong chiu trach nhiém vé sy hoan
chinh hay tinh chinh xac cua n6. Pay khong phai la ban chao hang hay sy nai khin mua cua bét cir ¢ phiéu nao. Chirng khoan Pha
Hung va cc chi nhanh va van phong va nhan vién ctia minh cé thé c6 hoac khong c6 vi tri lién quan dén cac ¢6 phiéu dwoc nhic toi ¢
day. Chung khoan Phil Hung (hodc chi nhanh) d6i khi c6 thé c6 dau tu hodc cac dich vu khac hay thu hit ddu tu hoic cc hoat dong
kinh doanh khac cho bét ky cong ty nao dwgc nhic dén trong bao cdo nay. Tat ca cac y kién va du doan c6 trong bao céo nay dugc tao
thanh tir cac d4nh gia cua ching tbi vao ngay nay va c6 thé thay d6i khdng can bao trudc.
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