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Co loi tir mirc |4i suat thap hon
HOSE - Vietnam
Real Estate ® So lwgc cong ty: Cll chuyén vé xay dyng va van hanh cac du
an co so ha tang, nhu cau va dudng nudc. Cong ty hién c6 quyén

ove rwe i g ht thu phi trén Dién Bién Phu, Hing Vuong, va CAu Binh Triéu 2.

Doanh thu chu yeéu la tir thu phi cau duong.

® So lwgc nganh: Trude day, cac dy én co sé ha tang cua thanh
Gia (2012/03/23): VND 29.000 pho thudong duoc van hanh tir ngan sach nha nude. Céc yéu cau

Gia muc tiéu: VND 32.500 vén cho phfrng du an nay tﬁl’}g nlganh;ién AmI’IC ngriln sach nha
nude khong dap ung duoc yéu cau, dan dén tu nhan phu trach
Thai Thanh Tung mot phan. Viét Nam 13 nuéc dang phéat trién. Ti 1& d6 thi hoa
gﬁ“t‘ﬁ) _315-5479 nam 2007 1a 27,4% va s& tang 1én 30% trong 2010 va c6 thé dat
G DRS. VL 50% nam 2020, khién nhu cau dau tu nganh co so ha tang tang.
® Két qua kinh doanh: Cong ty ¢ 3 nganh gdom thu phi, bat
Dy ligu chinh _ dong san, va dau tur tai chinh. Mic du doanh thu caa ClI cha yéu
E Von dieu 1€ (ti dong) 751.4 |a tir cAc hoat dong thu phi ciu dudng, thu nhap tir cac hoat dong
CP dang luu hanh 75.1 khac d 16n hon nganh kinh doanh cdt 16i. Trong 2 nim qua,
© (t.rAle_!u (io)_, doanh thu cua CIl gan nhu di ngang do cac con dudng méi mé
E gjgz ?\(; Ngls)trong 52 ég’?gg da gigm lugng xe co trén céc duong do CII quan 1. Nam ngodi,
Q M?r ¢ vén hoa (ti dbng) 2179 ClI cdng bo muc doanh thu 1 198,8 ti dong, tang 0,4% so voi
i Tang tai sin (Q4/11)g(ti ’ cung Ky va lgi nhuan rong 1a 139,3 ti dong, giam 63% so voi
> ddng) 5,017 cung ky. Muc giam loi nhuan déng ké dugc dong gop bai chi phi
Gié tri rong (Q4/11) (ti tai chinh tang, chu yéu do chi phi 1 suét ting va cac khoan dau
déng) 1,270 tu tai chinh.
(QFII) Téng Room 36.8 ® Trién vong nim 2012: Chiing t6i khong hy vong CIl s& ¢6
(trigu co) ' céc thay doi lon vé doanh thu trong nim nay. Tuy nhién, chiing
gQ!:l ) R)oom hign tai 58 t6i ky vong lai suat s& giam trong nim nay, mé duong cho ClI
triéu co ' iam chi phi 1ai suat.
Sé hiru nwéc ngoai (%) 41.3% % .z P ] s T X ia
EPS 2011E (VND) 3,010 plem‘manh. CAII co klr]h nghle;rr'l va la cong ty dau tién trong
P/E 9.6 nganh nay, chu yéu dua vao thu phi cau duong.
P/B . 1.7 ® Piém yéu: cac du 4n co sd ha ting méi s& dugc dua vao van
Co tic tien mat % (Gia 8% hanh, giam mat do luu lwong xe.
gﬁ]gat?ﬁm b tic (%) e " Dinh gid gid cb phiéu ciia CII tang 34% so v cing ky nim
(Cé tirc/Gi4 thi trudng) ngodi. Chung t61 danh gia hang Overwglght cho CIl véi murc gia
ROE 2012E(%) 16.7% muyc tiéu la 32.500 dong, twong tng véi hé so P/E 11 (x) EPS
ROA 2012E(%) 4.5% 2012E.

* Gidi han s¢ hitu ciia nha dau tw nwéc ngoai doi voi
doanh nghigp VN la 49%; déi véi nganh ngan hang la
30%.

c
>
/)
= , N ‘
(o} Toé6m lwgc tai chinh: (ti dong)
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Doanh thu LN rong CPdanglvu EPS P/E
Nam . 1A % . 1A % X ROE ROA
; (ti dong) (%) (ti dong) (%) hanh (VND)  (X)
; 2009 202.6 -11.6% 316.2 138.2% 45,037,000 7,022 94 304% 14.4%
; 2010 198.0 -2.2% 377.4 19.3% 62,597,500 6,028 7.2 281% 12.8%
2011 198.8 0.4% 139.3 -63.1% 75,141,000 1,854 116 102% 3.3%
2012E 184.6 -7.2% 226.1 62.4% 75,141,000 3010 96 16.7% 4.5%
2013E 198.4 7.5% 245.5 8.6% 75,141,000 3,267 89 16.1%  4.6%

Bang bao c4o nay chi cung cap théng tin mang tinh chat tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa minh.
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® BAao cao tai chinh (ti déng)

2009 2010 2011 2012 2013e 2009 2010 2011 2012  2013e
Doanh thu thudn 2026 1980 1988 1846 1984 | Téng loi nhun trude thué 3565 4611 1442 2341 2541
Gia vén hang ban 14,8 24,0 31,0 248 2715 Hang muc khong phai tién na na na (86,5) (111,6)
Loi nhuan gop 1878 1740 1679 1598 1709 | Thay ddi vén na na na (2186)  (215,9)
Chi phi ban hang 1015 1035 10111 944 1016 | Dong tién hoat dong thuin 1087 514 3331  (710) (735)
Chi phi quan 1y 16,6 24,0 242 214 235 | Dong tidn diu tu thuan (336,8) (627,8) (818,3) (221,3)  (426)
Loi nhun kinh doanh 69,7 46,5 426 44,0 458 | Dong tién tai chinh thuin 3008 6189  1.1721 17 184,5
Loi nhuan phi kinh doanh 319,9 523,0 264,3 369,1 396,7 | Dong tién thuan trong ky 81,7 425 686,9 (290,5) 68,4
Chi phi 1 sudt 330 1084 1628 1790 1885 | Dong tién diu nim 178 899 1324 8193 5287
Loi nhuén truée thué 3565 4611 1442 2341 2541 | Dong tidn cudinim 899 1324 8193 5287 5971
Chi phi thué thu nhap 403 83,8 49 79 8,6 2013e
Loi nhuan sau thué 316,2 3774 139,3 226,1 2455 | Co chu vén

2011 2012 Tai san ngin han/tng tai san 0,2 03 03 0,2 0,2

Tai sin ngén han 4143 889,3  1.656,3 1.246,6 1.378,3 | Tai san dai han/téng tai san 08 0,7 0,7 0,8 0,8
Tién c4c khodn tuong dwong 89,9 1324 8193 5287  597,1 | No/tdng tai san 0,5 06 07 0,7 0,7
Piu tu tai chinh ngén han 1486 2207 2197 2200 2185 | C& phibu/tong tai san 0,5 04 03 0,3 0,3
Khoan thu ngén han 1636 3862 4466 3566 3964 | Tilélai 118 53 19 23 23
Hang tdn kho 2,1 130,5 139,8 101,8 119,7 | Kha nang thanh toan
Khéc 10,0 19,7 309 395 46,6 | Chi sb thanh toan hién thoi 19 1,6 19 17 17
Tai sén dai han 1.956,7 26491 3.360,5 3.8474 4.191,7 | Chi s thanh toan nhanh 19 14 18 1,6 1,6
Khoan thu dai han 2,0 2.1 2,0 2,0 20 | Vongluin chuyén tién (Ngay) (0,8) 22907 17482 16379 17372
Tai san ¢b dinh 6555 1.2563 21304 27433 32237 | CFhoat dong/ doanh thu 05 03 1,7 04) (04)
PAu tu bét dong san - - - - - CF hoat dong/chi phi lai 33 05 2,0 (0,4) (0,4)
DAu tur tai chinh dai han 11547 13681 11825 10721 9359 | CF hoat dong/ ng ngén han 05 0,1 04 0,1 0,1
Tai san dai han khac 1445 225 296 30,0 300 | CF tydo (ti dong) (198,8) (487,6) (327,9) (1193) 66,0
Téng tai san 2371,0 35385 5.0168 50940 55699 | Chisb hi¢u qua
No 1150,3 20764 3.7464 3.660,8 3.9549 | Ngay ton kho 514 19542 16259 14801 1567,0
No ngén han 2176 5459 8561 7151  790,1 | Ngay thu hdi 2908 7020 8086 6955 7192
No dai han 9327 15305 28904 29457 3.164,7 | Doanh thu tai san ngin han 05 02 0,1 0.1 0.1
Vén chii sé hiru 12207 1.4621 12704 1.433,2 1.6151 | Doanh thu tai san c& dinh 03 02 0,1 0.1 0.1
C6 phiéu thuong 5005 7514 7514 7514 7514 | Doanh thu tong tai sin 0.1 0,1 00 0,0 0,0
Chi phi va cac quy khéc 7202 7107 5190 6818 8637 | Loinhuin
Téng tai sén 23710 35385 50168 5.0040 5.569,9 | Loinhuan gop bién 927% 879% 844%  866%  86,1%

2009 2010 2011 2012e = 2013e |[RERNNGRRNCTE AN 344%  235%  214%  239%  23,1%
Loi nhuan rong bién (1) 1,6 19 07 1,2 12 | Loi nhuan rong bién 156,1% 190,5%  700%  1225% 123,7%
Téng thu hdi tai san (2) 0,1 0,1 0,0 0,0 0,0 | Thué sudt hidu qua 13%  182%  34% 3,4% 3,4%
Don biy (3) 19 24 39 36 34 | ROE 304%  281%  102%  167%  161%

2009 2010 2011 2012 2013 [R(e) 144%  128%  33%  45%  46%
P/S 6,4 9.2 11,0 11,8 11,0
P/B 1,1 12 1,7 15 13
P/CF (V4n hanh) 12,0 353 6,5 (B07) (297
PEG 1 (PE/tang ban hang) na na (2,5) (3,2) 143,0
PEG 1 (PE/mtrc tang EPS) na na 0,2) 04) (0,5)

Bang béo cao nay chi cung cép théng tin mang tinh chit tham khao. Khach hang phai chiu trach nhiém véi quyét dinh dau tu caa 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.
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