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Trién khai dy an bat dong san theo tinh hinh thi truong
31.05.2012
HOSE - Vietnam Téng quan
Bat dong san -Cong ty c6 chién lugc phat trién thanh tap doan tai chinh, d,éu tu trong
lanh vuc co s ha tang. Trong d6, cac lanh vyc phai ké dén nhu cau
Neutral duong, san xuit nudc sach, ha tang khu cong nghiép, thuy dién nho, thoét

nudc, vién thong, cang bién, bai dau xe.
.. -Téc ¢ tang truong doanh thu trong 3 nim 2009-2011 dat mirc binh quén
Gia (2012/05/31): VND 29.200 (-4%) va loi nhuan dat 33%.
-Quy Piu tu phat trién D6 Thi TPHCM giit 16.34%; AIT PTE LTD
8.56%; CTCP Pau tu Xay dung Cau dudng Binh Triéu 5.66%; CTCP Pau

Tu Cao Anh tu va Xay dung Xa 16 Ha Noi 5.10%; Deutsche bank Aktiengesellschaf &
(+84-8) 5413-5479 Deutsche Investment Management Americas Inc 4.05%.
Anhtu@phs.vn Hoat dgng nam 2011

Doanh thu nam 2011 caa Cll ¢6 gié tri 12 199 ty dong va xap xi so véi nim
2010. Tuy nhién, tac dong cia chi phi ting cao da lam gia tri lgi nhuan sau

Key Data ‘ thué cua CII chi dat 131 ty dong, giam gan 60% so v&i nam 2010 va chi
Von dieu |é 750tydong  dat 39% ké hoach nam.

C/p dang lwu hanh 75 triéu cp Co céu loi nhuan truge thué cua CII nam 2011 dén chi yéu tir hoat dong
Bién d6 gia trong 52 15,500 d/cp ~ tai chinh. Theo dé, hoat dong kinh doanh cét 16i ¢6 lgi nhuan am (-119 ty
tuan 43,000 d/cp ddng), hoat dong tai chinh cé lgi nhuan 260 ty dong va lgi nhuan khéc 1a
Gia tri vén hoa 2,190 ty dong 1.5 ty ddng.

Téng tai san 2011 5,000 ty dong Su kién dang chi y trong nam nay 1a CIl phét hanh trai phiéu chuyén doi
Nguén vén 2011 1,215 ty ddng cho ddi tac 12 tap doan tai chinh Goldman Sach véi gié tri 12 40 triéu USD,
Téng Room nwéc ) thoi han 5 nam, 13i suat 4%/nam.

ngoai 37 tricu cp K& hoach nim 2012

S/L con dwerc mua 7 trigu cp -Nam 2012 duoc Cll ky vong dat doanh thu 654 ty dong va loi nhuan rong
S6& hivru nwéc ngoai 39.90%  dat 311 ty ddng. Ty Ié chi tra co tuc 1a 16% va tly vao tinh hinh tai chinh
EPS 2011 2,064 d/cp cuia cong ty ma chi tra bang tién hoic ¢ phiéu.

P/E 2011 14.14 K& hoach trién khai du an 2012

P/B 2011 2.16 -bay nhanh du &n trong tdm 12 mé rong xa 16 Ha noi va lién tinh 16 25B.
Cb tirc bang tién 1,800 d/cp -Duy 4n cau Binh Triéu 2: hoan thién thu tuc phép 1y giai doan 2.

Cb tlrc/Gia 6.1% -Du &n cau Rach Chiéc: dy kién giai ngan 200 ty dong

ROE 2011 11.85% -Du &n tuyén tranh Phan Rang — Thap Cham: hoan thanh vao T4-2012
ROA 2011 3.63% -Trién khai du &n cau Sai gon 2.

*Ty 18 6 htPu nwréT Ngoai gidi han 49%. -Can clr vao tinh hinh thi truong dé trién khai dy an bat dong san. Dong

thoi, ngung dau tu 2 du an Khu dan cu Tan An Hoi va Tam Tan.

Két qua hoat dgng Q1-2012

Doanh thu quy dau tién cia nam 2012 dat 51 ty dong va khong thay doi
nhiéu so v&i ndm 201 1. Loi nhuan sau thué hop nhat cua cong ty me c6 gia
tri 1a 60 ty dong, giam 23% so véi cing ky nam 2011.

V& co cAu td chuc, vai viéc thong qua cia Dai hoi ¢é dong nam 2011, 6ng
Lé Quéc Binh dugc dé cir 1am Tong giam ddc tir ngay 08/05/2012.

Théng tin giao dich

Khéi lwgng giao dich binh quan 2 tuin 1a 116 ngan cp/phién, 1 thang l1a
165 ngan cp/phién.

Giao dich nwéc ngoai trong tuan gan nhat: tong khdi lugng mua la mua
11 ngan cp, ban 133 ngan cp.

Pinh gia

Theo md hinh dinh gia cua ching t6i, gia tri EPS va gia tri s6 sach cua ClI
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c ndm 2012 tuong trmg 3,640 d/cp va 16,400 d/cp. Nhu vay, véi muc gid vao
> ngay 31/05/2012 1a 29,200 d/cp thi ¢é phiéu CII dang giao dich & muc P/E
(I; 1a 8x va P/B 1a 1.78. Va chung t6i danh gia & mic Neutral d6i véi b phiéu
nay.
-g- Financial Abstract:
Loi
u v S/CP dan
Nam  Doanhthu o, nhugn (%) waninh EPS . PE poe Roa
; (ty dong) rong (ty (trigu cp) (dong) ()
dong) *
; 2008 229 29% 133 39% 40 3,318 8.8 17% 7%
; 2009 203 -12% 316 138% 50 6,312 4.6 32%  14%
2010 198 2% 377 19% 75 5,018 5.8 29%  12%
2011 199 0% 155 -59% 75 2,064 14.1 12% 4%
2012E 210 6% 273 76% 75 3,639 8.0 21% 5%

Nguén: Chitng khodn Phii Hung
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Bang l4i 16 (ty dong)

Tbe do ting truéng (%)

2009 2010 2011 2012E
Doanh thu 203 198 199 210
Gi& v6n hang ban 15 24 31 34
Lei nhuan thuin 188 174 168 176
Doanh thu tai chinh 330 504 592 490
Chi phi tai chinh 45 122 495 280
Trong d6: Chi phi 13i vay 35 108 162 140
Chi phi béan hang 102 103 101 109
Chi phi quan ly 17 24 24 25
Lgi nhuén tir hoat dong
kinh doanh 354 429 140 252
Thu nhap khac 3 2 2 2
Chi phi khéc 0 0 1 0
Lei nhuan khac 2 2 1 2
Lei nhuan truéc thué 357 461 136 254
Thué thu nhap hién tai 41 84 5 10
Thué thu nhap hoén lai - - - -
Loi fch cb dong thiéu s6 - 0 24 30
Lgi nhuan rong 316 377 155 273

Bang CPKT (ty dong)

2009 2010 2011  2012E
A. Tai san ngin han 414 889 1,656 1,872
Tién va tuong duong tién 90 132 819 1,042
Dau tu ngén han 149 221 220 200
Khoan phai thu 164 386 446 480
Hang ton kho 2 130 140 130
Tai san ngin han khac 10 20 31 20
B. Tai san dai han 2,090 2,649 3,344 3,248
Khoan phai thu dai han 2 2 2 2
Tai san cb dinh 655 1,256 2,130 2,300
Déu tu tai chinh dai han 1,288 1,368 1,166 900
Tai san dai han khac 145 6 30 32
Téng tai san 2,504 3,538 5,000 5,120
A. Ng phai tra 1,281 2,076 3,746 3,686
No ngin han 215 546 892 885
Ng dai han 1,066 1,530 2,854 2,802
B. Nguén vén chii sé hitu 1,209 1,403 1,215 1,434
Ngudn vén — Quy 1,207 1,403 1,215 1,434
Ngudn kinh phi, quy khac 2 - - -
Phan hun thiéu sé 14 59 39 -
Téng ngudn vén 2,504 3538 5,000 5,120
Béng luu chuyén tién té

2009 2010 2011 2012E
Luu chuyén tién thudn tir hoat
dong kinh doanh 109 51 333 183
Luu chuyén tién thudn tir hoat
dong dau tr -337  -628 -818 -880
Luu chuyén tién thuan tir hoat
dong tai chinh 310 619 1,172 920
Luu chuyén tién thuan trong
ky 82 43 687 223
Tién va tuong dwong tién dau
ky 18 90 132 819
Anh huéng thay ddi ty gia
Tién va twong dwong tién
cudi ky 90 132 819 1,042

2009 2010 2011 2012E
Doanh thu -12% -2% 0% 6%
Loi nhuan trudc thué 144%  29% -71%  87%
Loi nhuan sau thué 138% 19%  -59% 76%
EPS 90%  -20%  -59%  76%
Téng tai san 25%  41%  41% 2%
Vén chu s hitu 54%  16%  -13%  18%
Kh4 ning sinh lgi (%)

2009 2010 2011 2012E
Loi nhuan gop / Dthu 93%  88%  84%  84%
Lgi nhuan HDKD / Dthu 175%  216% 71%  120%
Loi nhuan truéc thué / Dthu 176% 233%  68% 121%
Loi nhuan sau thué / Dthu 156%  190%  78%  130%
Hiéu gua hoat dong

2009 2010 2011 2012E
Vong quay tai san ¢ dinh 0.3 0.2 0.1 0.1
Vong quay Téng tai san 0.1 0.1 0.0 0.0
Vong quay Vén cha sé hitu 0.2 0.2 0.2 0.2
Vong quay cac khoan phai thu 7.6 1.7 0.8 15
Vong quay hang ton kho 155.3 3.0 15 1.6
Kh4 niing thanh todn

2009 2010 2011 2012E
Kha ning thanh toan hién
hanh 1.9 1.6 1.9 21
Kha nédng thanh toan nhanh 19 1.4 1.7 2.0
Kha ning thanh toan tién mat 0.4 0.2 0.9 1.2
Cau trdc tai chinh

2009 2010 2011 2012E
Téng no / Téng tai san 051 059 075 072
Téng no/ Vén chu s hitu 1.06 148  3.08 257
Vay dai han / Vay ngan han 495% 280% 320% 317%
Tsan dai han/Tsan ngin han 505%  298%  202%  173%

Nguén: CII, PHS
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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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