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s Nha dau tw tién phong ctia nganh bat
phuong.ton@vcsc.com.vn déng Sén Viét Nam

+84 8 3 914 3588 ext. 146
Ching t6i dwa ra béo céo lan déu cho VinGroup sau khi sép nhép véi Vinpearl véi

Bao cao lan dau khuyén nghi NAM GIU dua trén gia muc tiéu la 85.000 ddng (TL tdng 7%) tinh theo
L R phuwong phap gia tri tai sén rong. Twong tng voi gia muc tiéu cta chung téi, PER ndm
Gia muc tiéu 85.000 2012 sé 13 9,7 1&n v6i EPS 13 8.190 déng/cé phiéu va P/B Ia 3,8 I&n, thédp hon nhiéu so
(VND) ) v6i PER va P/B 12 thang qua l4n luot 14 29,7 I4n va 6,0 IAn nhé viéc ghi nhdn mét loat
Téng % 6,9 aw an. :sép toi. Gia muc tl,eu cua chung téi sé co thé dwoc diéu chinh tdng manh dwa
theo tién trinh phat trién cac dw an.
Bat dong san VinGroup (trwéc day la Vincom) dwgc thanh 1ap trén co s& sap nhap véi Vinpearl vao
) cudi ndm 2011, tao nén mét trong nhirng cong ty coé gia tri von hda Ién nhat Viét Nam.
gac chiso cbhl'"h, 79\’5'\:)3 US;Dsi Coéng ty la chi dau tw Ion nhat Viét Nam trén cac phan khuic bat dong san thwong mai,
1a ngay ra bao cao . , > ~ . A A . ’, At X . A R a Iy
Mirc thp nhat 52 tun 62745 3,00 nghi duwdng va khu dan cw db thj. Chung téi khL{yen nghj VIC khéng ~ch| vi quy mé va
Mtrc cao nhét 52 tuan 96.471 4,61 kha nang tai chinh cta céng ty ma con vi cam két clia cong ty ludn dan dau nganh bat
GTGD T'B 20 ngay [ty [ngan] 11 531 dc"mg san Viét Nam.
Gia tri von hoa [ty | triéu] 55.687 2.652 ’ ’
SL ¢ phiéu luu hanh (trigu) 70,2 VIC luén theo dudi cac san pham bat dong san chét lwong cao. Thong qua phat
;biié';“’“ nuocngoal [ghl 56 ) 106  trién nhiéu du an bat dong san hang dau tai Ha Noi va TP. Hd Chi Minh, VIC dwoc biét
EPSg [09-12] 134 dén nhu doanh nghiép tién phong trong Iinh virc phét trién bat dong san, ludn nd lyc dé
PEGr [09-12] 0,7 mang lai cac trai nghiém song m’di cho ngu"c‘yi dan Viét Nam. Khi mua mét can n‘hé do
VIC xay dwng, khach hang cé thé yén tam rang ho khéng chi s& hiru mét noi thuan tay
Dinh gia 2010 2011 2012F dé & ma do con la mét khong gian dich thwe dé sbng. Chang toi cho réng khia canh
EPS (co ban) 8.063 2.151 8.190 chét lwong cudc sbng nay sé& ngay cang tré nén quan trong trong qué trinh Viét Nam
T. t > K ~ ~ 2 A a X Iy
E?Sg reong 434 733 280,8 tién Ién trén ban do6 thu nhap thé gioi.
Loi suét cb tirc 00 72 00 VIC |a dién hinh cta Viét Nam chirng minh rang vj tri quyét dinh toan bé gia tri bat
PIE (thi gia) 9.7 365 %7 déng san. VIC ludn tuan thi chat ché “quy luat vang” nay clia bt dong sén khi cong ty
P/B (thi gia) 33 A 2% chithu mua cac bt dong san c6 vi tri d4c dia hogc doc nhét tai Ha Noi, TP. HCM va cc
EV/ EBITDA oo izi ey,  thanhphd du lich ven bién nhu Ba Néng va Nha Trang. M6 hinh nay cho phép VIC dat
ROE ' il ' .z 0 2 A . > r¥ > . by . A
ROA 12,0 35 NA dwoc gia tri chuyén nhwong rat Ién ngay ca trong boi canh thi triwdng di xuong
ROIC 143 55 NA L&i néi cha ban lanh dao ludn di déi véi hanh dong. VIC da xay dwng duoc uy tin
No/CSH 1202 1216 1052 {ren thi trwong nho gite dung cam két véi khach hang. Diéu nay dac biét quan trong
Dién bién gia a oM 1o trong linh vc b4t dong san do gia tri giao dich Ién cling théi gian thanh toan kéo dai
Gid tri tuyet déi 0.6% ) 1.6% krjlendchuﬂdatj tw c'o the‘ dé dang c0 y tam ngwng dw &n va st dung sai muc dich tién
Gi4 tri tvong déi -3,4% - -11,1% nop tien dé cua khach hang.
Db thi gia 12T ---VIC VS. ---VNI

VIC la mét trong sé it cac chu dau tw quy mé Ién va linh hoat. Tin dung bi siét chat
ndm 2011 da d&t ra ther thach ddi véi toan bd cac cong bat dong san Viét Nam. Trong
khi VIC cling phai d&i mat v&i tré ngai nay do don by cac nam trwéc kha néng, cong ty
khac biét & chd c6 quy md va danh muc tai san rat I6n dé thé chap, qua dé tiép can kip
thei ngudn vén quéc té véi chi phi thap hon.
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Kha ning thwong lwong véi cac nha cung cap gitp giam bét ap lwe dong tién.
Chuing t6i nhan thay trir dw an Times City, cac dw an trong diém khac nhw Royal City va
5535565 5 o0 R Vincom Village da thu dwoc nhiéu tién ctia khach hang hon la VIC da tra cho cac nha
cung cap. Nh& vay, VIC dwéng nhw khéng gap phai van dé& nao vé dong tién véi cac dw
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Co cau cb dona % an nay.

Ong Pham Nhat Vuwong 54,64 .. s R ~ Lk 2 . ) P
Cac thanh vién HDQT khac 4,45 Rui ro: cau yeu, viéc pha loang do trai phieu chuyén doi, thanh khoan thap va ty
Tap doan Vingroup 14,32 trong ETF nam gilr kha Ié&n. Ching t6i dw bao cau bat dong sén sé thap cho dén nam
Tap doan Sinh Thai 9,05 2013. Nha dau tw cling nén lwu y nguy co pha lodng tir viéc chuyén déi trai phiéu quéc
NDT nwéc ngoai 10,6

t&, kéo theo viéc phat hanh thém khoang 10% cb phiéu. Khéi lwong giao dich thdp va ty
I& ndm gi® b&i ETF kha Ién cling c6 thé khién gia VIC bién ddng manh trong céac giai
See important disclosure at the end of this document doan cac quy ETF tai can béng'
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Luan diém dau tw
NAM GI(, gia muc tiéu 85.000 dong (TL tiang 6,9%)

Cac yéu t6 tich cwc:

VIC 1& mét cht dau tw chuyén vé bat dong san chat lwong cao

VIC la vi du tiéu biéu cta Viét Nam minh chng vi tri quyét dinh gia tri bat dong san
L&i néi clia ban lanh dao luén di déi véi hanh dong

VIC 1& mét trong sé it cAc chi dau tw quy mé I&n va linh hoat

Kha nang thwong lwong véi cac nha cung cp gidp gidm bét ap lwe dong tién

Vi tri dac dia cho phép phan khuc chién luvgc 1a bat déng san ban 1& dwoc lap day
nhanh chéng théng qua cac hop déng déc quyén

Cac yéu t6 tiéu cuwc:

Rui ro

Chung t6i cho rang cong ty sé khong tra cd tirc bang tién mat dén hét nam 2013 do
wu tién dau tw XCDB cho hai dy 4n Royal City va Times City

Nhiéu dw an dwoc thi cong cung ltc khién cong ty déi mat nhiéu hon vai rdi ro vé
thi cbng va thij trvdng.

VIC dang giao dich tai m&c gia cao hon nhiéu so véi cac ma bat dong san khac.
P/E va P/B 12 thang qua cla VIC lan lwot 1a 29,7 1an va 6,0 14n so vé&i mic binh
quan toan nganh la 23,6 14n va 3,9 14n. Tuy nhién, can lwu y réng trong linh vuc b4t
doéng san, khi cang nhiéu dy an phat trién, nhat 1a khi chi phi ré, ty sé P/B cang ting
cao ma khong thwc sy phan anh gia trj thi trwdng clta cong ty.

Cau bét dong san yéu cho téi ndm 2013
Viéc pha lodng tiy trai phiéu chuyén dbi

Thanh khoan thap va ty 1& s& hiru Ién cta ETF khién gia cb phiéu cta VIC bién
déng manh trong giai doan tai can bang; gia tri thi trwéng c6 thé chénh léch so voi
gia tri co ban.

Tong quan vé céng ty

Tap doan VinGroup (trwéc day 1a Vincom) 1a chi dau tw bat dong san 1én nhat Viét Nam.
Cubi nam 2011 cong ty sap nhap véi Vinpearl, tré thanh mét trong nhirng coéng ty co gia tri
vbn héa Ién nhéat Viét Nam. Cong ty la cha dau tw Ién nhét clia ca nwéc trén cac phan khuc
bat dong san thwong mai, nghi dwdng va khu dan cw dé thi. Cac dw an bat dong san
thwong mai néi bat da hoan thanh ctia VinGroup bao gdm Vincom Centers Ba Triéu tai Ha
Noi va Vincom Center B tai TP. HCM.

Truwéc khi sap nhap, Vinpearl dwoc biét dén chl yéu nhé phat trién va diéu hanh cac dy an
Vinpearl Resort Nha Trang va Vinpearl Land tai dao Hon Tre, thudc vinh bién Nha Trang.
T4 hop Vinpearl Land bao gdm mét cong vién gidi tri, mot cong vién nwéc va nhidéu khu
nghi dwéng cao cép.

See important disclosure at the end of this document
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Chién Iwoc chinh ctia VIC trong viéc thu gom dat cho cac dw an nha & (Vincom Centers Ba
Triéu, Times City, Royal City) 1a lién doanh v&i cac cong ty cé co s& san xuat ndm quanh
céac thanh phd I&n. Khi cac xi nghiép nay dwoc di doi sang vung phu can trong qué trinh mé
rong thanh phd, VIC tién hanh mua mat bang va chuyén muc dich st dung thanh dat cho
muc dich & v&i thdi gian ngan hon nhiéu.

Déi voi cac dw an tai cac vi tri “vang” nhuw Vincom Center A va Vincom Center B, céng ty
cho t&i gi& chtl yéu mua lai cac chung cw va van phong cii téi han xay lai, sau d6 xay méi
cac cao 6¢ thwong mai cao cap.

Gan day, chung t6i cling nhan thdy mot sb chién lwoc méi ctia VIC trong viéc thu gom dat.
Déi v&i dw an Vincom Village va Long Bién, VIC sé xay dwng co s& ha tAng nhw cau dwdng
dé ddi 1ay dat. Viec xay dwng cac dw an tai dinh cw va nha xa hoi dbi lay dat ciing 1a mot
chién lwoc ma VIC dang can nhéc, du ching t6i van chwa dwoc biét tén va dia diém cu thé
cla cac du an mai.

Sau khi sap nhap va ddi thwong hiéu tap doan ndm 2011, VinGroup gi& day dwoc chia lam
bdn thwong hiéu chinh, tap trung vao bén nhém chién lwoc:

- VINCOM tap trung vao phat trién nha &, cling nhw phat trién, quan ly va diéu hanh bét
dong san thuwong mai.

- VINPEARL tap trung vao phat trién, quan ly va diéu hanh cac dv an lién quan dén du
lich, bao gdm nhiéu khach san, khu nghi duéng, cong vién giéi tri, san golf va biét thy
ven bién.

- VINCHARM tap trung vao diéu hanh cac thAdm my vién, phong tap thé hinh va spa.

- VINMEC tap trung vao diéu hanh cac bénh vién cao cép va cung cép cac dich vu
cham soc strc khoe.

Hién VinGroup dang thi céng nhiéu dw an quy md Ién, trong dé cé Times City, Royal City,
Vincom Center A (TP. HCM) va Vincom Village. Ngoai ra, Vinpearl c6 hang chuc dy an
dang thi cong tai cac thanh phé du lich nhw Da Lat, Hoi An, Cam Ranh va Ba Nang.

See important disclosure at the end of this document
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Hinh 1: Co cu doanh thu cGa Vincom and Vinpearl(*) (trwdc khi sap nhap)
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Nguén: Béo céo tai chinh cta céng ty, sé liéu ndm 2011 truéc sép nhdp ctia Vinpearl duoc nhén ty 16
cho ¢ ndm do khéng cé sé liéu cd ndm sau khi sép nhéap

M6 hinh kinh doanh
VIC chuyén vé bat dong san cao cap

Déc diém ndi bat cla thi trwdng bat dong san Viét Nam la bao gdm nhiéu doanh nghiép quy
mo nhd; va chi cé vai chi dau tw di nang lwc xay dwng cac du an gia tri hang nghin ty
déng. Khong gidng nhw cac chi dau tw bat dong san nhd ma do ap lwc vay vén va dong
tién, chi tap trung vao té6i da héa phan dién tich dat thwong phadm cta dw an, VIC ludn né
lwc dwa vao cac dw &n cta minh nhitng trai nghiém séng méi mé cho khach hang va cw
dan.

Nam 2004, dw an Vincom Center Ba Triéu da tao mot buéc dot pha trén thi trwong bat
dong san Ha Ngi v&i khu phire hgp 5 sao van phong, can hg, nha tré, trung tdm mua sam
va giai tri trong cung moét td hop. Vé&i dw an nay, Vincom da gay dwoc tiéng vang trong long
nguwdi Ha Noi trong nhiéu nam ké tiép ma khong phai dung tdi bat c hinh thirc marketing
nao.

N&m 2010, dw an Vincom Center B Sai Gon, vdi 6 tdng hdm va vwon treo tai thng 21 mot
lan nira khién Vincom tré thanh diém sang cla ky thuat xay dwng tai Viét Nam. Trong khi
do, nhé dung tang hdm lam khéng gian thwong mai nén VIC da tang mat do st dung déat tw
40% thong thwdng lén t&i trén 90% cho phan dién tich dwéi long dét, trong khi dé cho phép
cong ty gitr nguyén trang cong vién lich s Chi Lang nhw diém thu hat xanh ngay phia truéc
toa thap déi nay.

Dw an Royal City, dw kién di vao hoat dong nadm 2013, véi 5 tAng hdm, sé& mang lai cho
ngudi dan Ha N6i mét san trwot bang, mét cong vién nwdc trong nha ngay gitka trung tdm
mua sdm ma (that dang tiéc!) da tré thanh yéu cau tdi thiéu cho cac dw an do Vincom phat
trién. Trong khi do, dw an Times City, duw kién hoan tat ndm 2014, sé c6 cac tién ich di kém
nhw bénh vién quéc té va trwong quéc té.

Dw an Vinpearl Resort Nha Trang va Vinpearl Land, m& clta nam 2006, cling la khu phirc
hop gidi tri hoan toan trén ddo dau tién tai Viét Nam bao gdm coéng vién giai tri, cong vién

See important disclosure at the end of this document
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nwéc, san khau biéu dién ngoai trdi va hé thdng cap treo qua bién dau tién & Viét Nam véi
sb lwot khach téng 20%/nam tir khi di vao hoat dong, va da dat con sb trén mot triéu lwot
khach nam 2011.

Theo dudi vi tri tién phong trong phat trién b4t dong san doi héi Vincom nhdm vao phan
khic bat ddng san trung-cao cép va sang trong. Vi du, gia can ho cia VIC dao dong trong
khodng 29 dém 39 triéu/m2 trong khi GDP dau ngwdi ca Ha Noi nam 2010 chi khoang 37
triéu déng. Tuy nhién, chung téi xin lwu y rang gia trung binh phan khuc nay trén thi trudng
so cap tai Ha Noi & 30,2 trieu déng/m2 (theo bdo cdo Quy 2/2012 cta CBRE). V&i tat ca
céac tién ich ma cac dw an clGa Vincom mang lai, ¢ 1& mic gia nay khéng phai la qua dét
do.

VIC 1a vi du tiéu biéu cua Viét Nam cho thay vi tri mang tinh séng con déi v&i bat
dong san

Khéu hiéu nay nghe khéng con méi mé nhwng da dwoc chirtng minh ding tai moi noi trén
thé gi¢i khi dan sb tdng nhanh nhung quy déat thi khong. Gia bat dong san déc biét tang
manh nhat tai cac thanh phé c6 mat d6 dan sb cao va cac thanh phd cé téc do phat trién
kinh té cao tai chau A.

Hinh 2: Chi s6 gia b4t dong san tai mot sd qudc gia chau A (Q1 2001 — Q3 2011)
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Nguén: The Economist

See important disclosure at the end of this document
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Hinh 3: 10 thanh phd c6 gia bat déng san tang nhanh nhat trong vong 5 nam tré lai day
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Nguén: Knight Frank Prime Global Cities Index, Q2 2012

VIC luén tuan tha chat ché “quy luat vang” nay cla b4t ddng san va cong ty chi thu mua cac
bat déng san cé vi tri dac dia hodc doc nhét tai Ha N&i, TP. HCM va céac thanh phd du lich
ven bién nhw Da Nang va Nha Trang.

Chung t6i cho réng s& di VIC cé thé theo dudi dwgc cong thirc nay la nhér cong ty da chiém
dwoc niém tin cta chinh quyén dia phwong cling nhw da chirng t6 duwoc kha nang vuot troi
trong viéc huy déng vén va diéu hanh, dwa cac ké hoach tr trén gidy t& thanh hién thuwc
trong moét khoang thoi gian rat ngén. Vi cac dw an bd mat cla tht d6 va cac thanh phd
thwong mai I&n chi can chi dau tw mét 1an khéng thue hién dwoc cam két thi sé rat kho dé
co dwgc co hdi thkr hai.

Tét nhién, v&i nhing bién ddng cdia nén kinh t&, ching t6i cho rang phan khic bat dong san
hang sang nhw cta VIC sé& chiu tac dong nhiéu nhat do cau rat dé bi anh hwdng. Chung t6i
cho rang ban lanh dao clia VIC da cam thay ap lwc nay khi phai ban si mét phan cac dy an
— Thap B clia Vincom Center Ba Triéu v&i bién loi nhuan gdp 90% va mét phan cia dy an
Vincom Village v&i bién lgi nhuan gop 45% ndm 2011 dé bd sung thanh khoan. Tuy nhién,
xin lwu y rdng ngay ca trong cac trudng hop nay, cac bat dong san duoc chuyén nhwong
véi mirc gia cao hon rat nhiéu chi phi vén cho thay vai trd cla vi tri trong viéc quyét dinh gia
tri b4t dong san.

L&i néi cua ban lanh dao ludén di déi véi hanh dong

VinGroup da xay dung dwoc tén tudi trén thi trwong nhe ludn thwe hién dung cam két voi
khach hang. Du thi trwéng bat déng san khéng thé tranh khéi nhirng giai doan bién dong,
khach hang cta VIC nhin chung déu co thé tin twdng vao tién do xay dwng nhw cong ty
cong bd. Diéu nay dic biét quan trong trong Iinh virc bat déng san do gia tri sdn pham Ién
cling tién dd thanh toan kéo dai khién chd dau tw cé thé dé dang cd y tam ngung dw &n va
st dung sai muc dich tién ndp tién do ctia khach hang.

C6 1& can lam rd ly do vi sao thi trudng bat dong san Viét Nam dwoc dwa trén sy tin tuwdng
l&n nhau. Do nhiéu yéu td: truyén théng wa thich dau tw vao bat dong san, tinh trang méng
vbn néu chi dwa vao vén chl s& hivu va vay ngan hang, ciing nhw hé théng luat phap con
non tré va van dang dwoc hoan thién, viéc rao ban bat dong san tai Viét Nam thuwdng bat
dau rat som. Diéu nay c6 thé bat dau trwdc khi phan méng dwoc hoan tat (t6i da 20% tdng

See important disclosure at the end of this document
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dw &n), dwéi hinh thirc hop ddng gép von gitra cac bén. Thwdng thi bén mua trd 10%-30%
tbng gia tri hop déng (tuy theo dw an dang & giai doan nao) vao thoi diém ky két hop déng
va sau d6 trd gop sau cac khodng thdi gian cd dinh hodc theo tién d6 xay dwng. Théng
thwérng chl dau tw phu thudc rat nhidu vao cac khoan tra gop ctia khach hang dé tai tro vén
cho viéc dau tw XDCB trong twong lai cGia dy an.

Thij trwong Viét Nam da dén giai doan doi héi cha dau tw can cé quy md Ién va tinh
linh hoat nhw VIC

Viéc siét chat tin dung ndm 2011 la moét thir thach déi véi cac cong ty bat dong san Viét
Nam. Tang trwdng tin dung nam 2011 dwéi 11% (so v&i mrc binh quan 5 nam la 33% va
binh quan 10 nam 1a 29,4%) trong khi cac khoan vay thudc khdi phi san xuét (trong d6 c6
bat dong san) bi gi¢i han & mc 16% téng dw no, khién 1ai suét cho vay bat dong san lén
cao, c6 lic t&i 27%/nd&m. Cac chd dau tw nhé, trwdc day chia yéu kiém loi nhuan ngén han
bang cach lwdt séng dw an budc phai tim kiém ngudn vén nhdm vuot qua giai doan giao
dich rat yéu va khach hang khéng con tréd trwéc dé tai tro' cho cac giai doan sau cta dy an.
Trong khi d6, I4i suat ngan hang tang vot da lam loi nhuan gidm va quan trong hon, gay ra
ap lwc manh vé dong tién ra.

Trong khi VIC ciing phai dbi mé&t v&i tré ngai nay do don bay cac nam truwéc kha nang, cong
ty khac biét & chd cé quy mé va danh muc tai san rat Ién dé thé chap, qua doé tiép can
ngudn vén qudc t&. Chung toi da nhan thay diéu nay khi cong ty da huy dong dwoc 300
triéu USD v&i 1ai suat thdp hon tlr nwéc ngoai nhdm giam bét ganh nang lai suét trong
nwéc leo thang. Trong khi gidi phap nay nghe c6 vé kha dé dang, thuc té khéng phai nhw
vay néu chi dau tw khéng cé mét danh muc bat déng san véi vi tri déc dia dé& dam bao
dong tién vao trong twong lai.

Viét kiéu dworc phép mang hai quéc tich va ngwei nwéc ngoai dwoc phép sé hivu bat
doéng san trong vong 50 ndm c6 thé hé tro’ phan khic nha & cao cap.

Du tac dong thwe té cia cac quy dinh nay 1én thi trwéng bat déong san dén giv van chua
dang ké, thay déi nay rd rang cho thay cac nha lap phap da cé cai nhin c&i mé hon dbi véi
quyén s& hivu bat dong san tai Viét Nam clia nguoi nwédc ngoai. Véi cac kénh marketing va
gi¢i thiéu sa&n phadm phu hop, cac Viét kiéu va ngudi nuwéc ngoai sinh sbng tai Viét Nam co
thé tré thanh mot dbi twong khach hang danh cho dong bat dong san cao cap nhw cua VIC.

Cac dw an c6 vi tri dac dia cho phép VIC cé dwoc hop dong doc quyén véi cac
thwong hiéu Ié&n trong phan khuc ban Ié.

T trwde téi nay, VIC da chirng minh dwoc nang Iwc trong viéc tim kiém cac hop déng doéc
quyén vé&i mot sb nha ban 18 ¢ tén tudi, nhd vay ludn cé mét sé thwong hiéu nhat dinh xuét
hién tai bat cir dia diém ban I& nao do VIC mé ra. Diéu nay sé gilp tang ty 1& I4p day cla
cac tda nha mai clia VIC, moét viéc cé 1& da tré nén khé khan hon khi ma strc hap dan cda
nganh ban 1& tai Viét Nam dang gidm manh theo nghién ctu céng bbd gan day cia AT
Kearney. Vi du, khu ban 1& tda nha Vincom Center A tai TP. HCM du t&i dén Quy 4 nadm
2012 m&i mé ctra nhwng da cé 90% mét bang ban 1& dwoc dat chd trude.

Kha nidng thwong lwong gia véi nha cung cap nhe quy mé Ién, gitp giam dang ké ap
Iwc dong tién

Nganh bat dong san va xay dung gap kho khdn nam 2011 khong hoan toan tac dong tiéu
cwc dbi voi hoat dong ciia VIC. Chang t6i nhan thdy cong ty thwong st dung déng thoi

See important disclosure at the end of this document
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nhiéu nha thadu nham day nhanh tién dd dw an va diéu nay khong bi anh hwéng 1&m trong
subt thoi gian thi trwdng trdm I&ng.

Chung t6i cling nhan thay Ia chi trlr dw an Times City véi ¢ gia tri nguwdi mua tra tién trudc
t6i nay dat khoang 70% tbng dau tw, cac du an Royal City va Vincom Village déu thu vé
lwong tién cta khach hang I&n hon téng tién VIC da tra cho cac nha cung cép. Nhe vay, tri
khi c6 nhi*ng truc trac nghiém trong vé phia tién dd khach hang tra tién, ganh nang dong
tién dwéng nhw khdng phai la van dé déi vai VIC trong viéc thi cong cac dw an nay.

Viéc dinh gia c6 thé c6 cac diéu chinh I&n dwa trén tién doé dw an

Phwong phéap gia tri tai san rong clia ching tdi doi hdi mot dd can trong nhat dinh. Néu duw
an van dang trong giai doan phat trién bwéc dau, ching téi sé chi tinh gia tri sd sach. Mot
khi dw an sang dén giai doan hoan tat dén bu va xin dwoc gidy phép xay dwng, st dung
phwong phap DCF cé thé tang dang ké gia tri dw an. Vi vay, chung t6i xin nhan manh réng
dinh gia cla chung t6i s& con diéu chinh dang ké néu tién d6 cac dw an nhw Long Bién va
Vincom Hwng Yén dwoc nang cao dang ké.

Rui ro dau tw

VIC 1a moét ¢ phiéu tha vi do ngoai tat ca cac yéu td thuan loi thi cling cé nhivng rdi ro dang
ké lién quan dén mé hinh kinh doanh ctia céng ty cling nhw dién bién cha gia cb phiéu, can
dwoc can nhac khi dwa ra quyét dinh dau tw.

Cau thap trén phan khic cin hd ciia Ha Nodi do that chat tin dung

Theo chung t6i quan sat, néu khong tinh viéc ban tda T18 ctia dw an Times City gébm 660
can hé moi dwoc cong bd thi tién dd ban hang tai ba dy an hién dwgc mé ban la Times
City, Royal City va Village ké t&r cudi Quy 3/2011 ting khéng dang ké.

Chung tdi cho rang kha nang cau yéu la ri ro Ién nhat dbi véi VIC ndi riéng va tat ca cac
chd dau tw hién nay néi chung.

Lau nay van dé I&6n nhat clia nganh bat dong san Viét Nam da dwoc thay rd 1a sw mét can
déi gitra gia ca va kha nang tai chinh clia ngwdi dan. Lai suét thay déi lién tuc va thij trwong
viéc lam khéng 6n dinh cling khién nhiéu nguwdi khéng mudn vay thé chap dai han nhw tai
cac nwéc phat trién khac. Lai suat tdng vot vao ndm 2011 va tin dung bat déng san bj that
chat cang lam van dé nay thém tram trong.

Tuy nhién, ching t6i cho rang cau yéu chi 1a tam thoi. Nhu cdu nha & thuc sw tai Ha Noi
van & murc cao. Theo khdo sat clia Bo Xay dwng, nam 2010 dién tich nha &/dau nguoi tai
Ha Ngi chi dat 7,5m2/nguwdi, so v&i mire trung binh 19,2m2/nguwéi tai cac khu vye dd thj
tinh chung ca nuéc. Ngoai ra, dan sd Ha Néi cling dang gia tdng cung véi qué trinh dé thi
héa nhanh chéng cla ca nwéec.

See important disclosure at the end of this document
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Hinh 4: Tang trwdng dan sé Ha Noi tir ndm 2002 dén 2015

Ha Noi mé réng .

-
triéu dan

— /
CAGR =1.4%

CAGR =1.2%

!

2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015

Nguén: B6 Y té

Gia trén thi trwong thir cap giam, de doa thi trwéng so cap. Gia trén thi trudng thir cap
gidm manh tr ddu ndm 2011 dén nay. Viéc gidm gia chi yéu 1a do nhirtng ngudi diu co
chd ddng ha gia, cé khi con thap hon so véi gia trén thi trwdng so cap nham trd khoan no
ngan hang da vay dé mua bat dong san. Diéu nay khién chi diu tw g&p khé khan nghiém
trong trong viéc ban san pham do khong thé gidm gia ban so cAp nhdm duy tri quan hé véi
cac khach hang trwéc day. Trong khi dd, cac dw an méi dwoc chao ban cling gay ra canh
tranh khi chi dau tw chd ddng ha gia so' cdp nham thu hat khach hang. Theo cac bao céao
quy clia CBRE, gia can hd trén thj trworng so cép 1an thi cap ctia Ha No6i gan nhw déu gidm
tlr ddu ndm 2011.

Hinh 5: Gia bat ddng san trén thj trudng so cAp clia Ha Noi va dién bién gia trén thi trudng thir cap

Q-0-Q Secondary Price Change  Primary Price of Newly-launched Projedts sm)

12% Lwary High-end

10% e -0 Low-end

A% 54,000

ﬂ $3.500

a0y 53,000

. S VA N $2.500

ERWAV \/\ 2000 e

4% $1,500 — =
uzlua mmiu%u*udmus‘ud‘m‘q}z‘uammu:e 500
2008 | 2009 ‘ 2010 ‘ 011 | 2012 0 ' ' ' i '

2008 2009 2010 2011 201210
Nguén: CBRE

See important disclosure at the end of this document
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Phan khuc khach san va van phong tai TP. HCM van tram lang. Ciing theo CBRE, mirc
gi4 cho thué van phong va doanh thu/phong van chwa phuc hdi trong 6 thang dau ndm
2012. Tuy nhién, chang t6i khéng qué lo I&ng vé diéu nay do khach san cta VIC mai dén
Quy 1/2013 m¢i di vao hoat ddng, trong khi phan khic van phong thi chi con Vincom Center
B la c6 thé chiu rui ro.

Nguy co pha loang tir viéc chuyén déi trai phiéu. VIC vira phat hanh téng cong 300 triéu
USD trai phiéu chuyén dbi quéc té. V&i mirc gia chuyén dbi nhw hién nay 88.000 déng/cd
phiéu, néu toan bd gia tri cé phiéu dwoc chuyén dbi, sé cé tdng cong 71,6 triéu cb phiéu
dwoc phat hanh thém, twong dwong 10,2% tdng s6 ¢b phiéu dang Iwu hanh hién nay. Bé
biét thém chi tiét vé cac trai phiéu nay, vui long tham khdo bdo cdo cta ching t6i vé viéc
VIC phét hanh trai phiéu chuyén doi.

Giao dich giira cac bén lién quan. VIC c6 co ciu cd déng kha phirc tap va thwong céd
nhirng giao dich gitra cac bén lién quan, bao gébm céac khoadn vay va cho vay véi cac bén
lién quan, giao dich cb phiéu v&i cac bén lién quan va chuyén nhwong sé hiru gitra cac bén
lién quan.

S& hiru tap trung va viéc thé chap cé phiéu. Ong Pham Nhat Vwong, Cha tich HPQT
cta VIC, hién van s& hiru ty 1& ¢d phan chi phdi, trong dé c6 30,67% trwc tiép dirng tén ong.

VIC ciing cé théng cdo véi thi trudng cong ty cé mot lwong Ién ¢d phiéu dwoc mang ra lam
thé chap vay vén. Tuy nhién, phai néi rang st dung cb phiéu cong ty dé thé chép ciing
khéng phai la chuyén hiém trén thj trwdng tai chinh cta Viét Nam.

Tai can bang ETF. VIC hién chiém ty |& dang ké tai c& hai ETF - 15% trong DB x-trackers
Vietnam, twong dwong 10 triéu c6 phiéu va 7,6% tai Van Eck Vietnam, khoang 6 triéu cb
phiéu. Ngoai ra, do viéc s& hivu tap trung, khéi lwong giao dich binh quan cta VIC khéng
cao, chi dat 140.000 cb phiéu/ngay trong vong 30 ngay qua. Vi vay, viéc tai can bang ETF
dbi v&i VIC c6 thé tac ddng manh 1én gia ¢ phiéu.

Danh muc dw an
Sau khi sap nhap va dbi thwong hiéu tap doan nam 2011, VinGroup gi¢& day chia lam bén
thwong hiéu chinh, tap trung vao bédn nhém chién luoc:

- VINCOM tap trung vao phat trién nha &, cling nhw phat trién, quan Iy va diéu hanh bat
dong san thwong mai.

- VINPEARL tap trung vao phat trién, quan ly va diéu hanh cac dv an lién quan dén du
lich, bao gdm nhiéu khach san, khu nghi duwdng, céng vién giai tri, san golf va biét thw
ven bién.

- VINCHARM tap trung vao diéu hanh cac thdm my vién, phong tap thé hinh va spa.

- VINMEC tap trung vao diéu hanh nhiéu bénh vién cao cp va cung cap cac dich vu
cham séc strc khoe.

See important disclosure at the end of this document
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Hinh 6: Cac dv an thudc s& hiru ctia VIC

Chi tiét

Dia diém

TL c6 phan

Tinh trang
THUONG HIEU VINCOM

1

~No orbhw

8
9
10
11

12

THUONG HIEU VINPEARL

OCoO~NOOOUTA,WNE

10
11

Hoan tat

Hoan tat

Hoan tét
Hoan tét
Dang thi céng
Dang thi céng
Dang thi céng

Dang thi céng
Giai doan dau
Giai doan dau
Giai doan dau

Giai doan dau

Hoan tat
Hoan tat
Hoan tat
Hoan tat
Hoan tat
Dang thi céng
Giai doan dau
Dang thi céng
Bang thi céng
Bang thi céng
Giai doan dau

BPuwoc théng qua
Giai téa dat

BPuwoc thdng qua

D4t sach, da lay
duwoc quyén s dung

Pang thi céng
Giai toa dat

Pang thi céng
bang thi céng
Pang thi céng

Vincom Center Ba Triéu
thap B (KV ban &)
Vincom Center Ba Trieu
thap C

Vincom Center B, TP.
HCM

Vincom Center Long Bién
Royal City

Times City

Vincom Village

Vincom Center A TP.
HCM

Long Bién

Green City

Vincom Hung Yén

Vincom Hai Phong

VPL Resort Nha Trang
VPL Land

VPL Luxury Nha Trang
VPL Golf Club Nha Trang
VPL Luxury Pa Nang
VPL Resort H6i An

VPL ba Lat

VPL Villas Ngi Hanh Son
The Beach Villas

VPL Villas Hon Tre

12 Giai doan dau
13 Giai doan dau
14 Giai doan dau
15 Giai doan dau
16 Giai doan dau

THUONG HIEU VINMEC
1 Hoan tat .
2 Giai doan dau

THUONG HIEU VINCHARM

, Hoan tat
(Bao cao riéng)
Hoan tat

(Bao cao riéng)

Hoan tat

3 (dinh gia cung toan
b VPL resorts)
Hoan tat

= (dinh gia cung toan

Giai téa dat VPL Hon Mét
Giai téa dat VPL B&i Dai
Bbuwoc thdng qua VPL Cam Ranh
Buwoc théng qua Lang Van
BPuwoc théng qua VPL Tuy An

Buorc thdng qua VPL Van Phong

Times City
Vincom Village

Vincharm Spa Ha Néi
(Vincom Center Ba
Triéu — Thap C)
Vincharm Spa Long
Bién

(Vincom Village)
Vincharm Spa (VPL
Luxury Da N&ng)

Vincharm Spa (VPL
Resort Nha Trang)

See important disclosure at the end of this document

Ha Noi
Ha Noi

TP. HCM
Ha Noi
Ha Noi
Ha Noi
Ha Noi

TP. HCM
Ha Noi
TP. HCM

Hai Phong

Nha Trang
Nha Trang
Nha Trang
Nha Trang
Pa Nang
Pa Nang
ba Lat

Pa Nang
Nha Trang
Nha Trang
Nha Trang
Cam Ranh
Cam Ranh
DPa Nang
Phu Yén
Khanh Hoa

Ha Noi
Ha Noi

Ha Noi

Ha Noi

Pa Nang

Nha Trang

100,00%

74,71%

100,00%
61,00%
98,36%
77,64%
61,00%

100,00%
100,00%

74,00%
100,00%

79,51%

100,00%
100,00%
100,00%
100,00%
100,00%
100,00%

80,00%
100,00%
100,00%
100,00%

83,64%
100,00%
100,00%
100,00%
100,00%
100,00%

77,64%
61,00%

74,71%

61,00%

100,00%

100,00%
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bd VPL resorts)

Hoan tat Vincharm Spa (VPL

5 (dinh gia cung toan Nha Trang 100,00%
bo VPL resorts) Luxury Nha Trang
Hoan tat .

6 (dinh gia ciing toan  incharm Health TP. HCM 100,00%

b6 VL resorts) Club TP. HCM

Nguén: Céng ty

Hinh 7: Co c4u dién tich san xay dwng (GFA) theo muc dich cho cac dw an cta VIC

Dw an Cung hién nay Cung twong lai
Vincom
Can ho - 2.216.289
Biét thw - 553.492
Van phong 77.625
Ban 1é 165.727 491.991
Bénh vién 60.446 99.819
Khach san 33.350
Vinpearl Resorts 186.154 31.782
Vinpearl Villas - 405.897
Total 489.952 3.832.620

Nguén: VCSC wéc tinh. Ngudn cung tuong lai chi dwa trén cac dw an dang thi cong va da cé so dé
san xay dung

See important disclosure at the end of this document
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Hinh 8: Cac dw an chinh cla VIC tai Ha Noi
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1 — Duw &4n Royal City — Quén Thanh Xuén, mat do dén sé 19.000 ngudi/km2
2 — D &n Vincom Village — Quén Long Bién, mat dé dan sé 2.848 nguoi/km2
3 — Dw an Times City — Quén Hai Ba Trung, méat dé dan s6 32.000 nguoi/km2

1/ CAC THUONG HIEU VINCOM
VIC ¢6 4 dy an da hoan thanh va 4 dy an dang xay dwng dudi thwong hiéu Vincom:

Dw an Vincom Center Ba Triéu — Thap A&B va Thap C (da hoan thanh). Dy an toa lac
tai 191 Ba Triéu trong khu vuc déng dan cw bao quanh béi nhiéu van phong chinh phi va
cbng ty. Dy an dwoc khai trrong nam 2004 (Thap A&B) va nam 2009 (Thap C) la khu phirc
hop 5 sao bao gébm van phong, trung tam thwong mai va can ho dau tién ngay tai trung tam
thanh phé.

Thang 7/2006, 49% gia tri quyén st dung dat va cac lau 7 dén 21 cta Thap A da duoc

chuy&n nhuong cho BIDV véi gia tri 395 ty ddng nén hién nay chi con 3.414 m2 khu trung
tam thwong mai thuéc quan ly ctia VIC.

Khu vie van phong clia Thap B, bao gém ti tAng 7 dén tang 23, gan day da dwoc ban lai
cho Techcombank vé&i gia 1.334 ty ddng (65 trieu USD) va da thu tién day dd vao ngay
2/6/2012 nén hién nay chi con 18.318m2 khu trung tam thwong mai thugc quan ly cta VIC.

Thap C bao gébm 208 c&n hd cao cap, da dwoc ban va ban giao toan bd trong nam 20009.
VIC hién duy tri quan ly 10.957m2 khu trung tdm thwong mai cé tén la “Vincom Galleries”.

See important disclosure at the end of this document
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Dw an Vincom Center B TPHCM (da hoan thanh). Dy an toa lac tai mét trong nhirng khu
vic dac dia cia TPHCM, tai géc dwdng Lé Thanh Tén, Bong Khéi va Ly Tw Trong. VIC sé&
h*u 100% duw &n nay. Dy an bao gém 6 tdng ngdm gém bai xe va khu trung tam thwong
mai v&i téng dién tich cho thué 29.563m2, mét khu van phong 17 tAng véi tbng dién tich
cho thué 57.936m3 va 80 can ho cao cép.

Vincom hién s& hiru khu trung tam thwong mai va khoang 94% dién tich khu van phong ctia
toa nha nay sau khi da cho thué tat ca cac can ho véi thdi han 50 ndm va ban 3.599 m2
khu van phong nam 2010.

Dw an Vincom Center Long Bién (da hoan thanh). Toa nha thwong mai nay la mét phan
cta dv an Vincom Villagge, toa lac tai quan Long Bién, mét quan phia dong Ha Néi, cach
trung tdm thanh phd 7km. Vincom Long Bién bat diu hoat déng tir thang 12/2011 1a khu
trung tam thwong mai cao cép 5 tang véi tng dién tich san 39.650m2, gdm cac clra hang
ban 1&é cao cAp, mét rap chiéu phim va trung tam thé duc thAm my va spa.

Dw an Times City (dang xay dwng). VIC hién s& hiru 77,64% dy an nay trong dé cé 53%
truc tiép va 24,64% gian tiép. Dw an Times City toa lac tai géc dwdng Hai Ba Trung va
Hoang Mai phia nam trung tam Ha N&i ci trong moét khu vuc dan cw va thwong mai sam
uat. Dy an c6 tdng dién tich 360.367m2 dat véi téng dién tich san 2.179.163m2 dwoc phan
bd nhw sau

Hinh 9: Thanh phan dién tich san ctia dy an Times City

ECanho m®Banlé Trwong hoc Bénh vién Bai xe Khu vyc chung Khac

Nguén: Céng ty

Dw an kh&i cong tlr thang 2/2011 va dy kién hoan thanh trong quy 4 ndm 2014. Chang t6i
wée tinh tdng vén dau tw cho du an la 23.898 ty déng trong d6 VIC da tra 24% tién s dung
dat tdng cong da giadi ngan 25% vén dau tw can thiét cho dw an.

Cho dén nay, 3.430 trong sb 4.254 can ho dwoc chao ban trong giai doan 1 da dwoc dat
mua hay da dwoc ky hop ddng mua (bao gdm ca doanh thu T18 vé&i 660 can ho), va da thu
khoang 35% téng gia tri ban hang theo tinh toan cla ching t6i.

Dw an Royal City (dang xay dwng). VIC hién s& hiru 98,36% dw an, dwoc truc tiép phat
trién b&i nha thau la CTCP Royal City, mot cong ty con ma VIC s& hivu 98,14%. Dy an toa
lac tai dworng Nguyén Trai quan Thanh Xuan dwoc coi la clra ngd phia tay trung tam Ha
Noi. Dy an c6é téng dién tich 120.945m2 véi téng dién tich san 1.205.484m2 dwoc phan bd
nhw sau

See important disclosure at the end of this document
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Hinh 10: Thanh phan dién tich san cta dw an Royal City

2%

2%

ECanho ®mBanlé =Khugiditri = Trwdnghoc  Béixe

Nguén: Céng ty

D an bét dau khéi cong tr thang 1/2010 va wdc tinh hoan thanh trong quy 4 nam 2013.
Chung t6i wéc tinh téng vén dau tw cho dy an 1a 15.300 ty ddng, trong d6 VIC da thanh
toan day du tién sir dung dat 500 ty déng tbng cong da gidi ngan 35% vén dau tw cho dw
an.

Cho dén nay, hon 62% cac can hd da dwoc ban theo hop ddng mua truéc, va da thu vé
khodng 45% giéa tri hop ddng theo tinh toan cla chung toi.

Dw an Vincom Village (dang xay dwng). VIC hién s& hiru 61% duw an, toa lac tai quan
Long Bién, mét quén phia déng Ha N&i cach trung tdm thanh phc“’: 7km. Dv an co téng dién
tich dat 1.836.456 m2 v&i téng dién tich san 1.074.768m2 dwoc phan bd nhu sau

Hinh 11: Thanh phan dién tich san cta dw an Vincom Village

10%

3%

9%
1%

EBjétthy ®mBanlé Van phong Khach san Bénh vién Trwdng hoc Béai xe

Nguén: Cong ty

Dw an bét dau khéi cong tir thang 5/2011 va dw kién sé& dwoc hoan thanh vao quy 4 ndm
2012, trong d6 trung tdm thwong mai da bat dau hoat déng tlr thang 12/2011 va khu biét
thw du kién dwoc hoan tat chuyén giao cho ngwdi mua thir cip vao cudi ndm 2012. Ching
t6i wéc tinh tdng vén dau tw cho dw an 1a gan 10.000 ty ddng, trong d6 VIC da duwoc can triv
khodng 10% chi phi tién st dung dat théng qua xay dwng co s& ha tAng cho khu vie xung
quanh va téng cdng da gidi ngan khodng 50% vén dau tw can thiét cho duw an.

See important disclosure at the end of this document
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VIC da ban dwoc 100% dién tich d4t biét thw cho 5 cong ty véi tbng gia tri hop déng la
16.200 ty ddng va da thu vé khoadng 45% tdng gia tri giao dich.

Dw an Vincom Center TPHCM (dang xdy dwng). VIC hién s& hiru 100% dy an nay, toa
lac tai goc dwdng Nguy&n Hué va Bong Khéi, mot "dia diém vang" cia TPHCM.

D an sé c6 6 tang ngdm va 9 tang ndi danh cho dau xe (dién tich san 25.253m2), khu vwc
ban 1& (tbng dién tich san 39.454m2) va khach san 5 sao gém 300 phong (tbng dién tich
san 25.253m2).

Bé&t dau khdi cong tir thang 3/2011, phan dién tich thwong mai dw kién sé& bat dau hoat
ddng trong quy 3 nam 2012 trong khi khach san sé duwgc dwa vao hoat déng trong quy 1
nam 2013. Chung tdi wéc tinh tdng gia tri dau tw cho dw an la 3.500 ty ddng, trong dé VIC
da giai ngan khoang 60% tdng vén dau tw can thiét.

Dw an Vincom Hai Phong (mé&i bat dau). Vincom hién sé hiru 79,51% dw &n nay trong dé
49% truc tiép va 30,51% gian tiép. Du an xay dwng khu phirc hop trung tm thwong mai,
van phong, khu dan cw va bai dau xe cao cip & quan Ngd Quyén, TP Hai Phong. Vincom
Hai Phong toa lac ngay gan cang chinh ctia Hai Phong hién nay, chi cach 1km vé phia déng
khu trung tdm kinh té va cach 5km vé phia déng nam khu kinh t& Binh V. Dy an c6 dién
tich 19.582m2 v&i dién tich san sau khi hoan thanh wéc tinh 1a 219.927m2. Dy kién dw an
sé& khdi cdng vao quy 4 nam 2012. Theo chung t6i dwoc biét, méc du van chwa bat dau xay
dwng, Vincom da thanh toan day du chi phi dat dai lién quan va dwoc cép gidy chirng nhan
dau tw cho dw an, qua dé cho phép ching t6i str dung phwong phap DCF dé xac dinh gié tri
dw &n. Chi phi diu tw wéc tinh ctia ching téi cho dy an 14 2.482 ty déng.

Dw an Long Bién (m&i bat dau). VIC hién sé& hiru 100% dy an nay. Dw an dwoc thiét ké 1a
mot khu dé thi sinh thai bao gbm céc khu dan cw, kinh doanh va trwdng hoc trén t6ng dién
tich 4.800.000m2 & quan Long Bién — déng bac Ha Nai. VIC dy kién sé khéi cong xay dwng
vao quy 2 ndm 2013. Cho dén nay, s vbn dau tw vao dy an nay la chwa dang ké va duoc
dinh gia bang v&i chi phi da bé ra trong mé hinh clia ching t6i.

Dw an Green City (mé&i bat dau). VIC hién s& hiru 34% dw an sau khi ban 40% cho mét
déi tac thir ba hdi thang Sau. Theo chung t6i dwoc biét, Céng ty Cd phan Green City van
con phai xin gidy phép va quyén st dung déat trwdc khi khéi cong do d6 chang téi nhan thay
st dung gia tri sb sach dé xac dinh gia tri dw an thi than trong hon. Tuy nhién, mé hinh dinh
gia cla chung toi dwa trén bao cao tai chinh hop nhét quy 1 va do dé gia tri chi phi dwoc
xac dinh dwoc theo 74% s& hiru vao thoi diém dé.

Dw an Vincom Hwng Yén (mé&i bat dau). VIC hién s& hiru 100% dw an véi tbng dién tich
4.000.000m2 tai huyén Van Giang, tinh Hung Yén, cach trung tdm thanh phé Ha Noi
khoang 14km. VIC dy kién sé& khéi cdng xay dwng trong quy 4 nam 2012. Tuy nhién, dy an
van con rat méi dang chd phé duyét va duwoc xac dinh theo gia tri sd sach trong mé hinh
RNAYV cla chung téi.

2/ CAC THPONG HIEU VINPEARL

Vinpearl Land (da hoan thanh). VIC s& hiru 100% dw an khu phirc hgp gidi tri quy mé Ién
nay, toa lac trén mét hon dao riéng biét — Hon Tre, ngoai khoi thanh phé du lich Nha Trang,
di vao hoat ddng ndm 2007. Dy an bao gdm mét cong vién gidi tri, cong vién nuéc trén
80.000m2 va moét hé théng cap treo cé kha nang van chuyén 1.500 lwot khach maéi gio tw
b bién Nha Trang sang Vinpearl Land. Trong ndm 2011, Vinpearl Land da phuc vu hon 1
triéu lwot khach.

See important disclosure at the end of this document
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Vinpearl Resort Nha Trang (da hoan thanh). VIC s& hitru 100% dw an bao gébm mét
khach san 5 sao 485 phong, phong tiéc Ién 600 chd, sanh hoi nghi 1.350 chd va san khau
ngoai trdi 5.056 chd, toa lac trén cung hon dao vai Vinpearl Land. Nam 2011 khu nghi mat
nay cé ty 1&é dat phong trung binh 63% v&i gia phong trung binh 140USD/dém.

Vinpear| Luxury Nha Trang (da hoan thanh). VIC s& hiru 100% dw an bao gébm 84 biét
thw sang trong trén dao Hon Tre. Khu nghi mat bat dau hoat dong tir thang 5/2011 phuc vu
cac khach hang cao cép v&i gia phong khoang 300USD/dém. Trong ndm dau tién hoat
déng, khu nghi mat co ty 1& d&t phong 30% nhung VIC dw kién ty 1& nay sé sém tang 1én
khoang 70%.

Vinpearl Luxury Da Nang (da hoan thanh). VIC s& hitu 100% dy an bao gdm 200 phong
khach san va 39 biét thy sang trong trén dién tich 155.087m2 tai thanh phé ven bién Da
N&ng. Khu nghi mat b4t du hoat déng tir thang 7/2011 v&i gia phong trung binh khodng
140USD/dém. Ty Ié dat phong nam dau kha thap 20% nhwng dy kién sé tang Ién khoang
50-60% twong tw nhw Vinpearl Resort Nha Trang.

Cau lac bd Golf Vinpearl - Nha Trang (da hoan thanh). San golf 18 16 nay nam trén dao
Hon Tre va dwoc khai trvong vao thang 6/2011. San golf chiém dién tich 643.708m2 doc
theo bai bién dai 800m. VIC s& hiru 100% dw &n nay.

3/ CAC THUONG HIEU VINMEC

Bénh vién Pa khoa Quéc té Vinmec (Khu db thi Times City) (da hoan thanh). Bénh vién
bat dau hoat dong tr thang 1/2012 co dién tich 24.672m2 vo&i téng dién tich san 99.819m2.
Bénh vién c6 18 khoa v&i cong suat 600 givdng bénh. Bénh vién duwgc xay dwng khong chi
la diém thu hat cta Khu d6 thi Times City ma con hwdng t¢i muc dich phuc vu té6t hon nhu
cau vé y té cho ngudi dan Ha Noi vbn dang trong tinh trang qua tai.

4/ CAC THUONG HIEU VINCHARM

VIC bét dau cac dich vu spa va thAm my tir khi m& clra Vinpearl Land nam 2007. Tuy
nhién, cac tiém spa va thAm my dau tién dwoc quan ly la mét phan cla toan bd du an bat
dong san. Sau khi tap doan diéu chinh dinh hwéng chién lvgc hdi quy 4 ndm 2011,
Vincharm sé la mét b phan tao doanh thu riéng biét dwoc quan ly béi Vinpearl.

CAc tai san Vincharm dwoc quan ly riéng hién nay gdm Vincharm Spa Long Bién (Vincom
Center Long Bién), Vincharm Spa Ha Noi (Thap C, Vincom Ba Triéu) va Cau lac bd
Vincharm Health (Vincom Center C, TPHCM).

Cac Vincharm khac dang hoat dong nhwng khéng dwgc xac dinh gia tri riéng theo dinh gia
clia chung t6i gdm Vincharm Spa — Vinpearl Luxury Da N&ng, Vincharm Spa — Vinpearl
Resort Nha Trang va Vinpearl Luxury Da Nang.

Trién vong I¢i nhuan
Dw an Vincom Village lam tang l¢i nhuan nam 2012

VIC c6 ké& hoach ghi nhan phén I&n doanh thu khu dan cw clia dy an Vincom Village trong
quy 3 va quy 4 ndm 2012, c6 thé Ién t&i 60% doanh thu biét thy da ban tlr ndm 2011. Theo
tién do thwe té ctia dw an, ching tdi cho rang ké hoach ghi nhan Ia hoan toan thwc thi. Do
do, viéc nay chi phu thudc vao viéc liéu cong ty cé thwc sw mudn ghi nhan trong bbi canh
linh vwe bat ddng san néi chung con mé nhat ca nam.

See important disclosure at the end of this document
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Dw bao doanh thu va lgi nhuan sau thué nadm 2012 cla chung t6i cho VIC twong trng la
13.746 ty dong va 5.737 ty dong.

Hinh 12: Uéc tinh doanh thu va LN sau thué 2012 cta VIC

Doanh thu LN sau thué

Cho thué 2.547.027 1.094.436
Vincom 1.148.785 516.462
Vinpearl 1.398.243 577.973
Vincom Village 9.702.000 4.106.036
Doanh thu thap B 1.333.500 902.156
Vinmec & Vincharm 163.405 (64.019)
Chi phi SGA chung (303.833)
Téng céng 13.745.933 5.736.678

Nguén: Dy bao ctia VCSC
Doanh thu va lgi nhuan cho thué ting dang ké sau khi dwa ra cac dw an Vincom
Center A (2012/2013), Royal City (2013/2014) va Times City (2014/2015)

VIC c6 mét danh muc bat ddng san thuwong mai rat manh. Ching téi nhan thay sau khi khai
trwong dy an Times City, ngudn thu truc tiép tlr phan khic thwong mai, bao gém cho thué
van phong, trung tdm thwong mai, va khu nghi mat sé tang trwdng manh véi tbc do tang
trwdng doanh thu hang nam khodng 33%/nam trong 4 nam toi.

Hinh 13: U¢c tinh doanh thu dinh ky tir hoat déng cho thué cta VIC trong 5 nam t&i

9,000 -
(o]
6 8000 -
S 8,
£ 7,000 -
6,000 -
5,000 1 BDS nghi dudng
4,000 - ® Cho thué VP
3,000 - mBan I&
2,000 -
1,000 J

2012 2013 2014 2015 2016

Nguén: Dy bao ctia VCSC

Loi nhuan sau thué to cac bat dong san thwong mai wéc tinh clia ching t6i sé ting dang
ké do téc dd tang trudng loi nhuan sau thué hang nam dat 42%/nam trong 4 nam tdi.

Bién lgi nhuan rong tir bat dong san nghi dwéng dw kién kha én dinh. Bién loi nhuan rong
tir hoat dong ban 1& dy kién tdng manh trong nam 2013 khi dw an Vincom Center A di vao
hoat dong toan bg, tuy nhién chung t6i dy bao sé gidm nhe trong nam 2014 va 2015 la
nhirng n&m dau tién dy an Times City va Royal City di vao hoat ddng ddi héi can cé thoi
gian dé 1ap day toan bo dién tich cho thué. Bién lgi nhuan rong ctia hoat ddng cho thué van

See important disclosure at the end of this document
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phong (dw an Vincom Center B TPHCM) nam 2012 wéc tinh thap do ty & 1ap day 6 thang
dau nam thap chi dat 30% trong khi dau tw nhan Iwc I&n. Tuy nhién, bu lai nhitng nd lwc clia
doi ngll ban hang, ching t6i quan sat thay ty 1& 14p day cla dy an Vincom Center B hién
tang nhanh Ién khoang 60%. Ngoai ra, chung t6i cling dw bao gia cho thué van phong sé
phuc hdi trong ndm 2013-2014 song song v&i phuc héi kinh té chung.

Hinh 14: UWéc tinh loi nhuan sau thué va loi nhuan rong cta VIC trong 5 ndm

4,500 -  60%
4,000 -

g - 50% LNST méng nghi

S 3,500 - ~——" dudng

> R

= 3000 - 20% LNST cho thué VP
2,500 1 mmmm | NST ban 18

- 30%

2,000 -
——Bién LN rong ban Ié
1,500 - - 20%
1,000 - Biérj LN rong cho
- 10% thué VP
500 1 Bién LN rong mang
J nghi dwdng
0 - - - - ; - 0%

2012 2013 2014 2015 2016

Nguén: D bao ctia VCSC

Dinh gia

Chung tdi dwa ra bao cdo lan dau cho VIC véi khuyén nghi NAM GIU dwa trén gia muc tiéu
la 85.000 ddng/cd phiéu (TL tdng 6,9%) tinh theo phwong phap RNAV bang cach chiét
khau dong tién mat twong lai thu dwoc tir cac dw an riéng biét.

DPbi véi méi dy an, chung toi tach riéng xac dinh 2 thanh phan riéng biét: thanh phan bat
déng san nha & cé gia tri hién tai tir doanh thu ban céc biét thw/can ho, va thanh phan khu
thwong mai c6 gia tri hién tai tr doanh thu cho thué cac bat déng san. U'dc tinh thanh phan
cho thué bat dong san dén nam 2025 sau doé ching t6i ap dung yéu tb ting trwdng cudi
cuing 2% cho dong tién mat tw do.

1/ Gia dinh ty 1é chiét khau

Chung t6i dung phwong phap FCFF trong dinh gia dw an RNAV. Gia dinh chi phi vay la VIC
sé duy tri ty 1& 50% no bang déng ndi té va 50% no bang ddng USD.

Hinh 15: C4c gia dinh ty 1& chiét khau

2012 2013 2014 2015 " 2025
Vén CSH 50% 50% 50% 50% " 50%
Beta 0,86 0,86 0,86 0,86 " 0,86
LS phi rdi ro 11,0% 10,8% 10,6% 10,4% " 8,5%
Phan bu rii ro 12,0% 11,8% 11,5% 11,3% " 9,2%
Chi phi VCSH 21% 21% 20% 20% " 16%

See important disclosure at the end of this document
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Ty I1é ng 50% 50% 50% 50% " 50%
Chi phi vay 12% 11,5% 11,0% 10,0% " 9,0%
WACC 16,7% 16,2% 15,7% 15,0% ' 12,7%

Nguén: D bao ctia VCSC
2/ Gia dinh capex:
Chung t6i wéc tinh nam 2012 Vincom sé can 9.700 ty déng capex cho cac dw an hién hiru.

Hinh 16: U&c tinh capex clia VIC nam 2012

Dw an Capex can
Vincom Center A 1.470.855
Times City 3.963.611
Royal City 4.032.974
Vincom Village 164.136
Khéac 120.215
Téng cong 9.751.791

Nguén: D bao ctia VCSC

Ngoai ra, VIC ciing c6 3.500 ty ddng trai phiéu va no dai han sé dao han trong nam 2012.
Tuy nhién chung téi khéng cho rang viéc nay sé dnh huédng nhiéu dén dong tién mét cta
cong ty trlr phi cé nhirng trwdrng hop nghiém trong khach hang mét kha néng dong tién do
lién quan dén cac dw an dang dwgc mé ban.

Dwéi day la wéce tinh ngudn thu tién mat cta VIC trong ndm 2012 trong trwdng hop khéach
hang dong tién dang tién do

Hinh 17: Uéc tinh dong tién méat cta VIC nam 2012

Dw an Lwong tién mat
D4 hoan thanh — LN trudc thué
Vincom Center Ba Triéu 335.880
Vincom Center B TPHCM 515.757
Cac khu nghi mat Vinpearl 686.098
Vincom Center A TPHCM 77.500
Times City 2.898.300
Royal City 3.319.697
Vincom Village 7.358.458
Tong cong 15.191.690

Nguén: Dy béo cta VCSC

Ngoai ra 300 triéu USD trai phiéu chuyén déi quéc té vira phat hanh 1a nguén bé sung thém
vao thanh khoan cla céng ty nam nay.

Tbng gia dinh capex clia chung tdi cho cac dw an VIC dang thuc hién

Hinh 18: Gia dinh capex cac dw an

Capex da tra

Dw an Toéng capex 31/03/2012 % da tra
Vincom Center A 3.461.845 2.077.107 60%
Times City 23.897.906 5.974.476 25%
Royal City 15.306.001 5.357.100 35%
Vincom Village 9.924.474 4.962.237 50%

See important disclosure at the end of this document
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Vincom Hai Phong 2.481.532 49.630 2%
Bi}ét thy VPL 986.293 209.674 21%
Tong cdng 56.058.051 18.630.225 33%

Nguén: Dw bdo ctia VCSC
3/ Gia dinh doanh thu dw an

Hinh 19: Gia dinh doanh thu cac bat déng san ban 1&
Ty lé 1ap day TB trong  Gia thué TB USD/m2

Dw an Dién tich cho thué thei gian dw bao (chwa ké phi dich vu)
Khu thwong mai

Vincom Center Ba Triéu 32.689 99% 43
Vincom Center B 29.563 94% 73
Times City 140.606 85% 32
Royal City 172.069 85% 37
Vincom Hai Phong 17.686 88% 20
Vincom Village 57.597 93% 23
Vincom Center A 27.618 89% 80
Van phong

Vincom Center B 54.337 82% 35

Nguén: Céng ty, dw béo ctia VCSC

Hinh 20: Gia dinh doanh thu cac b4t déng san nha &

Dién tich Gia ban
Dw an kinh doanh (trieu déng/m2) Tién d6 thanh toén
N&m dau tién: 40%
Times City 1.001.236 29 Nam th hai: 30%

Nam th& ba: 30%

Nam dau tién: 40%

Royal City 489.796 39 Nam th hai: 30%
Nam thr ba: 30%

Nam dau tién: 25%

Vincom Village 467.913 35 Nam th hai: 45%
Nam th ba: 30%

Nam dau tién: 25%

Vincom Hai Phong 99.039 28 Nam th hai: 45%
Nam th ba: 30%

Ngudn: Céng ty, dw bdo ctia VCSC

Du6i day 1a wéce tinh cGa ching t6i vé gia dinh tién d6 ban hang cac dw an
Hinh 21: Gia dinh tién dd ban hang dw an
2012 &

Dw an . . 2013 2014 2015 2016 2017
trwée do
BDS khu dan cw
Times City 34% 10% 15% 15% 15% 11%
Royal City 51% 10% 10% 10% 10% 9%
Vincom Village
(biét thy) 100%

See important disclosure at the end of this document
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BDS nghi dwéng VPL
The Beach Villas 10%
VPL Hon Tre 1% 10%
VPL Ngi Hanh Son 10% 10%

40% 50%
40% 49%
30% 50%

Nguén: Dy bdo ctia VCSC

Hinh 22: Gia dinh tién d6 ban hang b4t ddng san nghi duwéng Vinpearl

Dién tich Gia ban (triéu )
Dw an thwong pham dong/m2) Tién d6 thanh toéan
The Beach Villas 13.472 15 Nam dau tién: 35%
. Nam th hai: 15%
VPL Ngi Hanh Son 49.030 14 N3m thr ba: 20%
VPL Hon Tre (Phase 1) 70.478 15 Nam th tw: 30%

Ngudn: Céng ty, duw béo ctia VCSC

Hinh 23: Gia dinh doanh thu cho Vinmec

Toéng s6 givong

Sé phong VIP

S6 phong cao cap

S6 giwdng cham séc ban ngay

S6 gwdng cham séc thuwdng xuyén ban dém
Gia dich vu (triéu dong)

Kham strc khde tbng quat

Dich vu cép ctru

Gia phong tiéu chuan cao cap

Gia phong VIP

Gia phong thudng
Ty lé doanh thu tir tién thuéc so vé&i dich vu
Tan suat str dung TB trong thi gian dw bao

Phong VIP va phong thudng

Phong tiéu chuén cao cap

Tan suat bénh nhan ngoai trt (I1&n méi ngay)

See important disclosure at the end of this document

600
25

50
523

4.6
15
21.0
5.0
2.5
50%

30%
42%
0.37

WWW.VCSc.com.vn | VCSC<GO>

Viet Capital Securities | 22



Viet Ca
N—”

VINCOM
Hoan thanh
Hoan thanh
Hoan thanh
Hoan thanh
Pang thi cong
Dang thi céng
DBang thi céng
Dang thi céng
Mai br.:}t déu
M¢&i bat dau
M&i bat dau
M&i bat dau
VINPEARL
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4/ Tém tat dinh gia
Hinh 24: Tém tat dinh gia RNAV cta VIC

Vincom Center
Ba Triéu (A&B)
Vincom Center

Ba Triéu Tower C

Vincom Center
B TPHCM
Vincom Center
Long Bién
Royal City
Times City
Vincom Village
(ko gébm Vinmec
& Center LB)
Vincom Center
A TPHCM
Long Bién
Green City
Vincom Huwng
Yén

Vincom Hai
Phong

Vinpearl Resort
Nha Trang

Vinpearl Land
Vinpearl Luxury
Nha Trang
Vinpearl Golf
Club Nha Trang
Vinpearl Luxury
Pa Nang
Vinpearl Resort
Ho6i An
Vinpearl Da Lat
Khu biét thu
Vinpearl Villas
Ngi Hanh Son

The Beach Villas

Vinpearl Villas
Hon Tre

Vinpearl Hon M6t

Vinpearl Bai Dai
Vinpearl Cam
Ranh

See important disclosure at the end of this document

Dija diém

Ha Noi
Ha Noi
TPHCM
Ha Noi
Ha Noi
Ha Noi
Ha Noi
TPHCM

Ha Nbi
TPHCM

Hai Phong

Nha Trang
Nha Trang

Nha Trang
Nha Trang
Pa Néng

DPa Nang
ba Lat

DPa Nang

Nha Trang

Nha Trang

Nha Trang
Cam Ranh

Cam Ranh

Ty lé s&
hiru
100,00%
74,71%
100,00%

61,00%

98,36%
77,64%

61,00%

100,00%

100,00%
74,00%

100,00%

79,51%

100,00%
100,00%
100,00%

100,00%
100,00%

100,00%
80,00%

100,00%

100,00%

Dién tich

3.433
3.609
10.843

13.261

120.945
335.695

1.809.934

8.590

4.800.000
2.800.378

4.000.000

19.852

1.327.037
210.923

151.363
643.708
155.087

76.769
2.517.000

153.220

17.750

100,00% 16.939.436

83,64%
100,00%

1.126.678
228.000

100,00% 14.971.000

Dién tich

san
71.557
56.824

186.937

76.796

1.205.484
2.101.447

898.153

98.057

802.971
2.072.775

219.927

56.548
48.767

15.740
24.139
40.960

31.782

49.081

13.813
1.056.205
60.739

Phwong
phap
dinh gia
DCF
DCF
DCF

DCF

DCF
DCF

DCF
DCF
Chi phi
Chi phi
Chi phi

DCF

DCF

DCF

DCF

DCF

Gia tri hién
tai cua
dong tien
con lai
1.977.911
1.004.709
6.328.814

2.069.982

14.108.527
15.212.681

3.131.960

8.579.715

1.000
780.000

2.000

614.045

11.527.522

293.001

102.089
425.331
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Moibdtdau  Lang Van DaNang 100,00% 18.744.808 - -
M¢&i bat dau Vinpearl Tuy An Pha Yén 100,00% 28.895.000 - -

Vinpearl Van . R 0 i
M&i bt dau Phong Khanh Hoa 100,00% 1.550.000

VINMEC
S Vimec Times . NA 0
Hoanthanh HaNoi  77.64% 5,475 77.716 DCF 529.480
i mEE AR Vinmec Vincom NI 0 Chi phi
R I 99.819 tham dinh 577.361
VINCHARM
Hoanthanh  neharm Spa HaNGi  74,71% DCF 300.734
s abs Vincom Spa . NA 0
Hoan thanh Long Bién Ha Noi 61,00% DCE 165.762
Tbng gié tri tai san rong dw an 67.741.624
Tai san lwu dong 5.789.609
Tién mat tlr chuyén nhwong thap B Ha Noi 261.500
Tién mat ttr chuyén nhwong VP Vincom Village 768.000
Gidm ng (18.037.483)
Thém gié tri hop ly cb phiéu quy 2.484.759
Gia tri tai san rong tinh ca loi ich cb déng thiéu sé 59.019.603
Gia tri hop ly loi ich cb dong thidu sé (407.461)
Sé lwong cb phiéu lwvu hanh 700.463.713

Gia tri TS rong/CP

Hinh 25: Tém tat dinh gia VIC theo loai tai san

1%_ 1%
1%
2%\ | 1%

EBanlé

B Can ho

H BDS nghi dwéng
Bénh vién

23% Biét thy

Khéc

Cham sdc strc khoe va sac
dep

Nguén: Dy béo ctia VCSC

Nhw ching t6i da néu rd trong luan diém dau tw, dinh gia & trén sé thay ddi tang lén nhiéu
néu nhuw cac dy an hién dang trong giai doan méi bat dau hoan thanh qua trinh bdi thwéong
mat bang va hoan thanh tha tuc phap ly.

See important disclosure at the end of this document
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Ngoai ra, tién dd ban hang dy bdo clGa ching t6i dwa trén quan diém than trong vé thi
trwdng bat dong san. Trong bdi canh I4i suat da dn dinh lai va ky vong chinh sach dugc ndi
Idng hon niva, ching téi cho réng mét chat kha quan hon 1a hoan toan c6 thé.

Co cau té chirc va quan ly

VIC dwoc thanh lap vao nam 2002 bé&i 6ng Pham Nhat Vwong, nguwdi dwoc bd nhiém vao
Hoi ddng quan tri thang 5/2002 va tré thanh Cha tich Hoi déng quan tri thang 11/2011.
Truwéce khi sang 1ap VIC, éng Vwong la mot cd déng sang lap Cong ty TNHH Technocom tai
Ucraina giai doan 1993-2009 va gil vi tri Cha tich clia Coéng ty C6 phan Tap doan Dau tw
Viét Nam (s& htru 14,32% VIC) ké tir thang 6/2008. Ong Vwong tét nghiép véi bang Ky sw
Kinh té Dia chat tlr Dai hoc Dia chat Moscow & Nga vao ndm 1992.

Ba Lé Thi Thu Thay dwoc bé nhiém vao Hoi ddng quan tri thang 11/2011 va gan day da
dwoc bd nhiém lam Téng Giam dbc thang 6/2012. Ba Thay tirng l1am viéc cho Chuwong trinh
Tin dung ctia Uy ban chau Au tai Viét Nam giai doan 1996-1998 va Ia Phé Cha tich Lehman
Brothers tai Nhat Ban, Thai Lan va Singapore giai doan 2000-2008. Ba Thay tét nghiép véi
bang C& nhan Kinh té Dai hoc Ngoai thwong Ha Noi va Thac sT Quan trj kinh doanh chuyén
nganh Tai chinh.

VIC hién c6 16 cong ty con v&i ty Ié s& hiru nhw dwdi day

Hinh 26: Danh sach cac cong ty con cua VIC

Véndidule Véndidulg V¢SO Nty

Tén cong ty ding ky thrc té Ol/ggizz)l;(; Cac dw an s& hiru
CTCP P4u tv & Thwong mai PFV 600 600 74,41% Vincom Center Ba Triéu (Thap C)
CTCP Royal City 3.200 2.827 98,14% Royal City
CTCP Phét trién D6 thi Nam Ha Noi 2.000 2.000 77,64% Times City, Vinmec
CTCP Pau tw & Phat trién d6 thj Sai

DPéng 500 500 61,00% Vincom Village
CTCP Dau tw & Phat trién BDS Hai

Phong 300 300 79,51% Vincom Hai Phong
CTCP Dau tw & Phat trién BDS Hb Tay 50 50 70,00%

Cty TNHH Viét Thanh — Sai Bdng 100 100 31,11%

CTCP Phat trién Green City 1.000 997 34,00% Green City

VPL Luxury Nha Trang, VPL

Golf Club Nha Trang, Lang Van,

VPL Van Phong, VPL Tuy An,

Cty TNHH 1 thanh vién VPL 2.055 2.055 100% The Beach Villas, VPL Hon Tre,
VPL Béi Dai, VPL Cam Ranh,

VPL Land, VPL Resort Nha

Trang, VPL Ba Lat

Cty TNHH 1 thanh vién VPL HGi An 300 300 100% Vinpearl Resort Hji An
Cty TNHH 1 thanh vién VPL Ba Nang 388 388 100% VPL Luxury Da Nang

See important disclosure at the end of this document
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Cty TNHH 1 thanh vién Phat trién &
Dich vu Vincharm

Cty TNHH Future Property Invest
CTCP Du lich Hon M6t
Cty TNHH Khach san & DL Tay Hé View

Tay Tang Long

400
1.056
167
1.145
300

400
85
167
29
10

100%
100%
84%
70%
56%

Vincharm Services

Vinpearl Villas Ngi Hanh Son
Vinpearl Hon Mét

Nguén: Céng ty, dw bao ctia VCSC

See important disclosure at the end of this document
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Bao cao tai chinh

KQLN 2009 2010 2011 CBKT 2009 2010 2011
Doanh thu thuan 1,974 3,873 2,314 Tai san
- Gia vbn hang ban 537 -927 -1,306 + Tién va twong duwong 1,427 1,515 1,232
Loi nhuan gop 1,437 2,946 1,008 +DAu tu tai chinh ngén han 4,898 3,819 4,175
- Chi phi ban hang -12 -29 -100 + Cac khoan phai thu 342 2,606 1,095
- Chi phi quan Ii doanh nghiép -110 -240 -444 + Hang tdn kho 14 2,264 9,282
Loi nhuan thuan HDKD 1,315 2,677 463 + Tai san ngén han khac 847 3,123 4,256
- (L&) /lai ty gia 26 -61 -19 Téng tai san ngén han 7,528 13,326 20,039
- Loi nhuan khac 288 1,039 1,835 + Tai san dai han 4,736 8,382 10,490
Loi nhuan khac 1,629 3,655 2,279 + Khau hao Ity ké -17 -29 27
- Chi phi lai vay -244 -511 -807 + Tai san dai han 4,719 8,353 10,463
Loi nhuan truéc thué 1,384 3,143 1,471 +BDAu tw tai chinh dai han 0 0 1,138
- Thué TNDN -282 -711 -3908 + Tai san dai han khac 2,066 4,467 3,873
LNST 1,102 2,432 1,074 Téng tai san dai han 6,785 12,820 15,473
- Loi ich ¢b dong thiéu s6 -203 -125 -252 Téng Tai san 14,313 26,147 35,513
LNST cua cb déng CT Me 899 2,307 821
EPS (d) 5,623 8,063 2,151 N’ & V6n chi sé hivu
EBITDA 1,657 3,668 2,291 + Phai tré ngén han 146 113 539
Khéu hao -28 -13 -12 + Vay va no ngén han 242 294 4,625
Tang trwdng doanh thu 725.5% 96.2% -40.3% + Phai tra ngan han khac 1,079 4,843 16,466
Tang trudng LN HDKD 2854.0% 103.5% -82.7% No ngén han 1,467 5,250 21,630
Tang trudng EBIT 273.5% 124.4% -37.6% + Vay va ng dai han 9,014 11,190 5,409
Tang truéng EPS 350.8% 43.4% -73.3% + Phai tra dai han 196 153 221
Chi s6 kha ning sinh lgi 2009 2010 2011 No dai han 9,211 11,343 5,630
Ty suét loi nhuan gop 72.8% 76.1% 43.5% Téng ne 10,678 16,593 27,260
Ty sudt LNST 55.8% 62.8% 46.4% + C6 phiéu wu dai 0 0 0
ROE DuPont 41.9% 36.9% 12.1% +Thang dw 773 1,522 2,395
ROA DuPont 10.8% 12.0% 3.5% +Voén diéu 18 1,996 3,726 3,911
Ty suét EBIT 82.5% 94.4% 98.5% + Loi nhuan chua phan phéi -703 1,594 195
LNTT /LNST 79.6% 77.4% 73.0% + Loi ich ¢ dong thiéu s6 1,569 2,711 1,751
LNTT / EBIT 85.0% 86.0% 64.6% Vén chd & hitu 3,636 9,554 8,252
Vong quay téng tai san 0.2 0.2 0.1 Téng céng ngudn vén 14,313 26,147 35,513
Pon bay tai chinh 3.9 3.1 35
ROIC 12.0% 14.3% 5.5%
Chi s6 hiéu qua van hanh 2009 2010 2011 Lwu chuyén tién té 2009 2010 2011
S ngay phai thu 13.4 448.6 1,613.2 Tién dau nam 27 1,427 1,515
S6 ngay tén kho 32.3 138.9 291.9 Loi nhuan sau thué 899 2,307 821
Sé ngay phai tra 70.2 51.0 91.1 + Khéu hao Iy ké 28 24 23
Thoi gian luan chuyén tién 245 536.5 1,814.0 + Diéu chinh 27 -349 -1,579
COGS / Hang tén kho 271 0.8 0.2 + Thay di vbn lwu dong -523 -1,552 4,894
Chi s6 thanh khoan/don bay tai
chinh 2009 2010 2011 Tien tir hoat dong kinh doanh 377 430 4,160
CS thanh toan hién hanh 5.13 254 0.93 + Thanh ly tai san cb dinh 2 66 207
CS thanh toan nhanh 5.12 211 0.50 + Chi mua sadm TSCD -4,058 -4,667 -1,466
CS thanh toan tién mét 0.97 0.29 0.06 + Tang (gidm) dau tw 0 0 0
No' / Tai sén 0.65 0.44 0.28 + Cac hoat dong du tw khac -1,619 -1,435 -995
No'/ Vén sir dung 0.72 0.55 0.55 Tién tir hoat dong dau tw -5,675 -6,036 -2,254
No'/ Vén CSH 2.55 1.20 1.22 +Cb tirc da tra -55 0 -2,146
No' ngan han / Vén CSH 0.02 0.01 0.13 +Tang (giam) vén 1,268 3,795 2,868
N dai han / Vén CSH 0.63 0.43 0.15 + Thay di no ngan han -380 52 4,331
Kha nang thanh toan 1ai vay 6.66 7.15 2.82 + Thay dbi no dai han 5,849 2,176 -5,782
Dinh gia 2009 2010 2011 + Céac hoat dong tai chinh khac 0 722 274
P/E 14.6 10.2 38.1 Tién tir hoat dong tai chinh 6,697 5,694 -2,189
P/B 6.3 3.4 4.8 Téng lwu chuyén tién te 1,400 88 -283
EV/EBITDA 10.4 9.6 18.2 Tién cudi nam 1,427 1,515 1,232
Chi phi s6 sach/co phiéu 12.934 23.915 17.024

Don vi (ty ddng) trr khi ¢ ghi cha khac

See important disclosure at the end of this document
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Xac nhan cua chuyén vién phan tich

T6i, Tén Minh Phwong, xac nhan réng nhirtng quan diém duoc trinh bay trong bao cdo nay phan anh ding quan
diém ca nhan clia ching t6i vé céng ty nay. Ching t6i cling xac nhan réng khéng cé phan thii lao nao ctia ching
t6i d&, dang, hodc sé trwc tiép hay gian tiép cé lién quan dén cac khuyén nghj hay quan diém thé hién trong bao
cdo nay. Cac chuyén vién phan tich nghién cru phu trach cac bao céo nay nhan dugc thu lao dwa trén nhiéu yéu
t6 khac nhau, bao gébm chét lwgng, tinh chinh xac cia nghién ctru, va doanh thu clia cong ty, trong dé bao gébm
doanh thu tr cac don vi kinh doanh khac nhw bé phan Moi gidi td chire, hodc Tw van doanh nghiép .

Phwong phap dinh gia va Hé théng khuyén nghi cia VCSC

Noi dung chinh trong hé théng khuyén nghi: Khuyén nghi duwoc dwa ra dwa trén mirc tang/giam tuyét dbi cta
gia cb phiéu dé dat dén gia muc tiéu, dwoc xac dinh bang cdng thirc (gia muc tiéu - gia hién tai)/gia hién tai va
khéng lién quan dén hoat dong thi trieéng. Céng thire nay duoc ap dung tir ngay 1/11/2010.

Céc khuyén nghi Pinh nghia

MUA Neu gia muc tiéu cao hon gia thij trvéng 20%

THEM VAO Néu gia muc tiéu cao hon gia thj trudong 10%-20%
NAM GITF Néu gia muc tiéu cao hoic thap hon gia thj truong 10%
GIAM Néu gia muc tiéu thap hon gia thi truong 10%-20%
BAN Néu gia muc tiéu thap hon gia thi truong 20%

KHONG KHUYEN NGHI B6 phan nghién ctru dang hodc cé thé sé nghién ctru cd phiéu nay nhwng khéng
dwa ra khuyén nghi hay gia muc tiéu vi ly do cht quan ho&c chi dé tuan thi cac
quy dinh ctia luat va/hodc chinh sach cong ty trong tridng hop nhét dinh, vi du
nhw khi VCSC dang thuc hién dich vu tw vAn M&A hay tw vén chién lvoc nao do
lién quan dén cong ty do.

KHUYEN NGHI TAM Khuyén nghj dau tw va gia muc tiéu cho cb phiéu nay bi hoan lai vi chwa cé dl

HOAN théng tin co s& dé xac dinh khuyén nghj dau tw hodc gia muc tiéu. Khuyén nghj
dAu tw hodc gia muc tiéu trwdc d6, néu c6, khéng con hiéu luc dbi véi cé phiéu
nay.

Trir khi ¢6 khuyén cdo khac, nhitng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia
trong twong lai c6 thé 1am cho cac khuyén nghi tam thi khong khép véi mire chénh léch gitra gia thi trwong ctia
cb phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghj dau tw can duoc thyc hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trwong hop, gia muc tiéu sé twong trng véi danh gia cia chuyén vién phan tich vé
gia tri hop ly hién tai ciia ¢ phiéu. Gia muc tiéu 13 mirc gia c¢d phiéu nén dwoc giao dich & hién tai néu thi trwong
ddng y quan diém ctia chuyén vién phan tich va cé nhitng yéu té xic tac can thiét dé tao ra sw thay ddi nhan thirc
trong thdi han nhét dinh. Tuy nhién, néu chuyén vién phan tin réng trong thdi han xac dinh sé& khéng ¢ tin tic, sw
kién hoéc yéu tb thac day can thiét dé cb phiéu c6 thé dat dén gia tri hop ly thi gia muc tiéu co thé khac véi gia tri
hop ly. Vi thé, trong hau hét trwérng hop, khuyén nghj clia chung t6i chi la danh gia sy chwa phu hop gitra gia thi
trwéng hién tai va gia tri hop Iy hién tai ctia cb phiéu theo quan didm cla ching téi.

Phwong phap dinh gia: Dé xac dinh gia muc tiéu, chuyén vién phan tich cé thé st dung nhiéu phwong phép dinh
gia khac nhau, bao gém nhung khéng gi6i han, phwong phap chiét khau dong tién tw do va dinh gia so sanh. Viéc
Iwa chon phwong phéap tly thudc vao tirng nganh, cong ty, tinh chat cd phiéu va nhiéu yéu té khéac. Két qua dinh
gi4 c6 thé dwa trén mot hodc két hop nhiéu phwong phap sau: 1) Dinh gia dwa trén nhiéu chi s6 (P/E, P/CF,
EV/doanh thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sdnh nhém cdng ty va dwa vao sb liéu qua khir, 2) Mé hinh
chiét khau (DCF, DVMA, DDM); 3) Phwong phap tinh téng gia tri cac thanh phan hodc cac phwong phap dinh
gia dwa vao tai san; va 4) Phwong phap dinh gia st dung L¢i nhuan kinh té (Loi nhuan thang dw, EVA). Cac
mé hinh dinh gia nay phu thudc vao cac yéu té kinh t& vi mé nhw téng trwéng GDP, l4i suét, ty gia, nguyén liéu véi
cac gia dinh khac vé nén kinh té ciing nhw nhirng rii ro vén cé trong cong ty dang xem xét. Ngoai ra, tam ly thj
trwdng ciing c6 thé &nh hwéng dén viéc dinh gia cong ty. Qué trinh dinh gia con can ct vao nhiing ky vong co thé
thay déi nhanh chéng ma khong can thong bao, tiy vao sw phat trién riéng ctia tivng nganh.

Rui ro: Tinh hinh hoat déng trong qua khtr khong nhét thiét sé& dién ra twong tw cho cac két qua trong twong lai. Ty
gia ngoai té co thé anh hwéng bét loi dén gia tri, gia hodc Loi nhuan cda bat ky chirng khoan hay céng cu tai chinh
nao cé lién quan dwoc noi dén trong bao cdo nay. Bé duoc tw van dau tw, thuc hién giao dich hodc cac yéu cau
khac, khach hang nén lién hé véi don vi dai dién kinh doanh cta khu vyc dé dwoc giai dap.

See important disclosure at the end of this document
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Lién hé

Tru s& chinh Chi nhanh Ha Noi

67 Ham Nghi, Quéan 1, Tp. HCM, Viét Nam 109 Tran Hwng Pao, Quan Hoan Kiém, Ha Noi
+84 8 3914 3588 +84 4 6262 6999

Phong giao dich Phong giao dich

136 Ham Nghi, Quan 1, Tp. HCM 236 - 238 Nguyén Coéng Trt, Quan 1, Tp. HCM
+84 8 3914 3588 +84 8 3914 3588

Phong Nghién Ciru va Phan Tich

Quyén Giam Déc Phong Nghién Ctru va Phan Tich

Va Thanh Tu, ext 105 +84 8 3914 3588

tu.vu@vcsc.com.vn research@vcsc.com.vn

Trwéng phong, Ton Minh Phuwong, ext 146 Chuyén vién, Vi Hoang Viét, ext 143

CV cao cép, Dinh Thi Nhw Hoa, ext 140 Chuyén vién, Vi Thj Tra Ly, ext 147

CV cao cép, Nguyén Xuan Huy, ext 139 Chuyén vién, Pham Thuay Dwong, ext 130

CV vi mé, Nguyé&n Duy Phong, ext 120 Chuyén vién, Nguy&n An Thién Trang, ext 116

CV PTKT, Nguyén Thé Minh, ext 142

Phong Giao dich chirng khoan khach hang té chirc

& ca nhén nuwéc ngoai

Td chirc nwéc ngoai T4 chire trong nwérc
Michel Tosto, M.Sc. Nguyé&n Quéc Diing

+84 8 3914 3588, ext 102 +84 8 3914 3588, ext 136
michel.tosto@vcsc.com.vn dung.nguyen@vcsc.com.vn

Phong méi gi¢i khach hang trong nwéc

Tp. H Chi Minh Ha Noi

Chau Thién Tric Quynh Nguyén Huy Quang

+84 8 3914 3588, ext 222 +84 4 6262 6999, ext 312
quynh.chau@vcsc.com.vn guang.nguyen @vcsc.com.vn

Khuyén cao

Béao cao nay duoc viét va phat hanh béi Cong ty Cd phan Chirng khoan Ban Viét, Bao cao nay duoc viét duya trén
ngudn théng tin dang tin cay vao thoi diém cong bd, Cong ty Co phan Chirng khoan Ban Viét khong chiu trach
nhiém vé d6 chinh xac cla nhirng théng tin nay, Quan diém, dy béo va nhitng wéc lweng trong bao cao nay chi
thé hién y kién cla tac gia tai thoi diém phat hanh, Nhitng quan diém nay khdng thé hién quan diém chung cla
Cong ty Cb phan Chirng khoan Ban Viét va cé thé thay déi ma khong can thong bao trwée, Béo céo nay chi nham
muc dich cung cAp thong tin cho céc t6 chirc dau tw cling nhw cac nha dau tw ca nhan cla Cang ty cd phan ching
khoan Ban Viét va khéng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong
b&o cao nay, Quyét dinh cla nha dau tw nén dwa vao nhirng sw tw van doc lap va thich hop véi tinh hinh tai chinh
ciing nhw muc tiéu dau tw riéng biét, Bao cao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi
bét ky muc dich nao néu khéng dwoc sy chap thuan bang van ban ctia Céng ty C4 phan Ching khoan Ban Viét,
Xin vui long ghi rd ngudn trich d&n néu st dung cac thong tin trong bao céo nay.

See important disclosure at the end of this document
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