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BAO CAO PHAN TIiCH

Théng tin c6 phan (06/06/2013)

Thi gi4 (dong) 69,500
SL CP niém yét (triéu CP) 928
Vén hoa TT (ty dong) 64,506
KLGD bq 10 ngay (CP) 722,730
Cao nhat 52 tuan 75,500
Thép nhét 52 tuan 59,500
Ngay GD déu tién 19/09/2007

Chi s6 co' ban

EPS 2012 (dong/CP) 2,243
BV 2012 (dng/CP) 15,071
P/E 31.0
P/B 4.6

Beta 0.67

Dién bién giao dich

(Nguon: DAS tong hop

Thue hi¢n:
BAN PHAN TICH 2

Dién thogi: +84 8 3821.8666 Ext: 261

VINGROUP - CTCP

TAP POAN

(VIC - HOSE)
06/06/2013 VI N GRD U p

PIEM NHAN PAU TU
% VIC la tap doan kinh té tur nhan hang dau Viét Nam, hoat déng trong

linh vire du lich va bat dong san cao cap voi hai thuong hiéu chién luoc
1a Vinpearl va Vincom. Ngoai ra VIC con tham gia d4u tu vao linh vurc
dich vu chiam séc stc khoe - sic dep v6i hé thong to hop Gym&Spa
Vincharm va dich vu y té chat lugng cao voi thuong hiéu Vinmec.

* Trong thang 5/2013, quy dau tu hang dau thé gigi Warburg Pincus da

chinh thirc ky hop ddng gop 200 triu USD dé mua khoang 20% cb
phan trong Vincom Retail, mt cong ty thanh vién ciia VIC dang s&
hiru va quan 1y cac t6 hop trung tim thuong mai mang thuong hiéu
Vincom.

¥ Ciing trong thoi gian nay, VIC di hoan tit viéc ban tda nha Vincom

Center A cho CTCP Tap doan phét trién ha ting va BPS Viét Nam
(VIPD Group) v&i gia 9,823 ty ddng (xap xi 470 triéu USD). Giao dich
duoc thuc hién thong qua chuyén nhuong toan bd 100% ) phﬁn tri gia
4,050 ty dong (100% vén diéu 18) ctia cong ty Tuong Lai, don vi nim
quyén sé hiru Vincom Center A. Dy kién thwong vu nay s& mang lai
cho VIC hon 5,700 ty dong loi nhun.

* VIC 1a doanh nghiép Viét Nam déu tién thanh coéng trong viéc phat

hanh trai phiéu chuyén doi quéc té duoc niém yét trén san ching khoan
Singapore. Tinh dén hét nim 2012, VIC da huy dong thanh cong 400
triéu USD tir ngudn nay.

* Trong niam 2012, doanh thu cta VIC dat 7,908 ty dong, ting 242% so

v6i nam 2011 va hoan thanh 64% ké hoach nam. LNST niam 2012 cua
VIC dat 1,847 ty df“)ng, tang 72% so voi nam 2011, hoan thanh hon
60% ké hoach nim, EPS 2012 dat 2,243 d/cp. Két thuc quy 1/2013,
VIC dat 984 ty dong doanh thu, giam 48% so véi cung ky; LNST dat
287 ty dong, giam 60% so véi cing ky nam 2012. EPS quy 1/2013 dat
328 d/cp.

¥ Hai dai dy 4n trong diém ciia VIC 1a Royal City va Times City dang

duoc déy nhanh tién d va budc vao giai doan hoan thién. Dy kién hai
du an nay s€ dugc dua vao hoat dong - ban giao cho khach hang va ghi
nhan doanh thu lgi nhuédn trong nam 2013.

* T khi thanh 1ap d&én nay, VIC di gop von hon 38,000 ty dong vao hé

thong 28 cong ty con va cc cong ty lién doanh lién két véi linh vuc
hoat dong chu yéu 1a dau tu xay dung va kinh doanh bat dong san, dich
vu nha hang, khach san tai cac trung tam kinh té va du lich 1én cua
Viét Nam. Hoat dong dau tu nay van dang tiép tuc duge VIC mé rong
ca vé quy mo 1an s6 luong. (xem phu luc 1)

¥ HDPQT VIC vira théng qua nghi quyét du chi gan 3,000 ty dong dé mua

t6i da 46.4 triéu cd phiéu quy tir ngay 24/6 dén 23/7/2013.



|
CO CAU CO PONG

Tinh dén ngay 22/1/2013, o6ng Pham Nhit Vuong )
(CT.HDPQT) dang 14 c6 dong 16n nhit v6i 31% von cd phan. (;igzancgl;gic
CTCP Tap doan dau tu Viét Nam (t0 chirc ma 6ng Vuong la 5%
¢ dong so hitu trén 50%) dang nim 13% von cd phan cua

Bdo cdo phan tich - Tdp doan Vingroup - CTCP (VIC)
VIC. Tong luong cd phdn ma éng Vuong va cic c nhan, to
chire lién quan (ké ca cac cong ty con ciia VIC) dang chiém

hon 61% vén cd phan. 8 doanh nghiép trong nudc dang nim

khoang 21% (mdi doanh nghiép nam tir 1.6% - 3% von co

phan). Hai t6 chirc nudc ngoai cua tip toan Dynamic

Investment Group (Cong Hoa Séc) dang nam giit hon 50 triéu

A A . 0 A A A

cd phicu (~5.4% von c6 phan). Pham Thily
Hz"mg
4%

(Nguén: DAS téng hop) Ba Pham Thu CTCP PT&PT

Huwong Sinh Thai

5% 9%
KET QUA HOAT DONG KINH DOANH 2012

avt: ty dong

Chi tiéu 2011 2012 YtoY Q12012 Q12013 QtoQ
Doanh thu thuin 2,314 7,904 242% 1,883 984  -48%
Loi nhudn gdp 1,008 3,812 278% 1,449 525 -64%
Loi nhuan tai chinh 783 (63) s (171) 205 220%
Loi nhuén trude thué 1,471 2,655 80% 993 433 -56%
Loi nhuén sau thué 1,074 1,847 72% 676 265 -61%
EPS (ddng/cp) 2,100 2,243 7% 1,469 328 -78%
ROA 2.3% 2.8% 22% 1.6% 0.5%  -70%
ROE 12.6% 14.9% 18% 8.0% 26%  -67%
ROS 35.5% 19.9% -44%  37.8%  292%  -23%

* Doanh thu va lgi nhusn niam 2012 chi hoan thanh twrong tmg 70% va 60% ké hoach do tinh hinh thi truong nam
2012 kho khan, anh huéng 16n dén tién do thanh toan ctia khach hang, theo d6 anh huéng dén ké hoach ban
giao dé ghi nhén doanh thu cua VIC. Nguén doanh thu, lgi nhuédn khong dat ké hoach du kién sé& duoc ghi nhian
vao nam 2013.

* Doanh thu thuan nim 2012 ting manh hon 242% so véi
nam 2011, bao gom: 1.8% _ 0.2%

v Doanh thu tir chuyén nhuong bt dong san dat hon 5,333
ty dong (tang 3,963 ty dong), chii yéu dén tir viéc ghi nhan

# Chuyén nhuong BDS

mot phﬁn doanh thu chuyén nhuong dét biét thu cta du an ® Cho thué BDS
Vincom Village, doanh thu ban biét thu tai Vinpearl Co Cf’lll
Luxury Pa Néng va doanh thu chuyén nhuong toa thap doanh thu Nﬁéflhjluulzﬁg‘l:hglsaalntr?u

véan phong tai Vincom Center Ba Tri¢u cho Techcombank. 2012
v" Doanh thu tir hoat dong cho thué vian phong, TTTM dat
1,226 ty ddng (ting 284 ty ddng, chu yéu tir cac TTTM
méi nhu Vincom Center A Tp.HCM, Vincom Center

@ Dich vuy té - cham
soc stc khoe

M Dich vu lam dep

(Nguon: DAS téng hop)

Long Bién...).

T
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Bdo cdo phan tich - Tdp doan Vingroup - CTCP (VIC)
T

CAP NHAT KET QUA KINH DOANH Q1/2013

* Trong quy /2013, VIC dat doanh thu hon 984 4.3%
ty dong, giam 48% so v6i cung ky nam 2012

¥ Cho thué BDS va dich
vu di kém

® Chuyén nhwong BDS

do doanh thu tir chuyén nhuong bat dong san

giam manh xudng 143 ty dong so v&i mirc
1,334 ty ddng ndm 2012.

Co ciu
doanh thu
Q1/2013

o , ., . R L uDich vu khéch san, du

¥ Ngoai trir khoan syt giam néu trén, cac linh vuc lich, vui choi giai tri

#Dich vu y té - cham soc
stec khoe

khac cia VIC déu co sy ting trudng manh so
v6i cung ky ndm 2012, cy thé: .
‘ uDich vu lam dep
v Doanh thu tir cho thué bat dong san va dich
vu di kém dat 430 ty dong, ting 58% so voi
Cfmg k}" 2012. (Nguon: DAS téng hop)

v" " Doanh thu tir cung cép dich vu khéch san, du lich, vui choi giai tri dat 366 ty déng, tang 45.3% so véi
cung ky. Nguyén nhan chu yéu 1a do tir diu nam 2013 dén nay c6 nhiéu dot nghi tét, nghi 18 dai ngay,
nhu cau du lich - vui choi - nghi dudng ting manh bat chdp kho khan vé kinh t& van hién hitu.

v" Sau gén 1 ndm di vao hoat dong, doanh thu tir linh vuc bénh vién va cung cép dich vu cham soc strc
khoe ciia Vinmec da dat gan 41 ty dong, ting 88% so véi cung ky. Diéu nay cho thiy uy tin va chat
lwong cung cap dich vu y té cia Vinmec ngay cang duoc nguoi tidu dung tin tuong str dung. Tuy nhién
mang hoat dong nay chua dem lai lgi nhuan cho VIC do chi mdi dua vao hoat dong trong thoi gian
ngin.

* Déng cha y, trong quy 1/2013, doanh thu tir hoat dong tai chinh cua VIC dat 722 ty ddng, ting 322% so
véi cung ky nam 2011. Nguyén nhén chinh 1a nhé khodn thu nhép tir thanh ly cong ty con va céng ty
lién két 1én dén 575.4 ty dong. Cu thé 1a lgi nhuin tir viéc chuyén nhuwong 10% von gop tai Cty
Twong Lai (gid von ctia khoan dau tu va cong ty nay 1a 4,050 ty dong). Dy kién sau khi hoan thanh
chuyén nhuong, thuong vu nay sé& dem lai cho VIC hon 5,753 ty déng lgi nhuén tai chinh.

Tang trweong Doanh thu - Doanh thu tai chinh - LNST qua cac nam
avt: ty dong
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(Nguon: DAS téng hop) ®Doanh thu te HPKD @ Doanh thu tai chinh ® Loi nhufn sau thué
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Bdo cdo phan tich - Tdp doan Vingroup - CTCP (VIC)

PHAN TiCH TINH HINH TAI CHINH

¥ Tir thoi diém niém yét trén HOSE vao nam 2007 dén hét quy 1/2013,
vén diéu 1é cua VIC tang gép 9.3 lan, Tong tai san ting gip 18.5 lan. <
Dé dat dugc mirc ting truong “vii bio” trén, Vén chu s hiru cua
VIC di tang 5.6 1an va dic biét, No phai tra ctia VIC ting gin 38
lan.

¥ Trong khoan Ng phai tra, chiém ty trong 16n nhit 13 khoin muc 60000
Nguoi mua tra tién trweée gin 18,900 ty dong (39%). Theo thuyét 40000 -
minh BCTC ctia VIC, ddy 1 khoan tién nhan tmg trudc don tich tr 5500

khach hang theo cac hgp déng mua ban cin hd, biét thu bat dau tir
thoi diém khoi cong cac du an, trong d6 s6 tién nhan @mg trudc tinh
riéng trong nam 2012 1a khoang 9,000 ty ddng. Ngoai ra, v6i tong sb
hop ddng mua ban can ho biét thu da ky két v6i khach hang dén hét
31/12/2012, VIC duy kién s& thu thém duoc khoang 14,000 ty dong
nira tir nguoi mua. Thuc té trong 3 thang dau nam 2013, VIC da
thuc thu hon 905 ty dong tir ngudn trén, cy thé nhu sau: 4, 1 dong

140,000
. 120,000
ﬁa o)

100,000

80,000

Tong quan tinh hinh ting truéng cia VIC

M Ngudn vén

8 No dai han

4 No ngén han

2007 2008

Co cau

M Tai san dai han

® Tai san ngan han

2009 2010 2011 2012 QI/2013

& Nguoi mua tra tién truée

® Vay no ngan han

No phai tra “Vay n i ban

n , Tién thu tron,
STT Téndwan  31/03/2013  31/12/2012 Q12013 ¢ 36% \ Q1/2013 WPhdi tra phéi np nén han
1 Royal City 7,676 7,451 2252 ..;h;;hai -
2 Times City 5,709 5,585 123.8 ‘
3 Vincom Village 5,207 4,651 556.0
Tong cong 18,592 17,687 905 (Nguon: DAS téng hop)

¥ Ngoai ra, khoan Vay no dai han ciing chiém ty trong 16n trong co ciu No phai tra ciia VIC. Tinh dén hét 31/12/2012, Vay

ng dai han cta VIC dat gan 17,133 ty dong (chiém 36% Ng phai tra), trong d6 chu yéu 1a Trai phiéu doanh nghiép ma VIC

d3 phat hanh cho céc té chirc trong va ngoai nudc. Dang chii y, theo BCTC niam 2012, VIC ¢6 ky hop dong vay von dai

han 1,200 ty ddng véi Vietinbank, ddo han vao nim 2017, tai sin dam bao cho khoin vay nay la toan bd tai san/

quyén thudc tai san/phat sinh tir dw 4n Vincom Center A - Tp.HCM. Tuy nhién, dén hét quy 1/2013, khoan vay nay da

“bién mat” trén BCTC cua VIC du VIC chi Bén cho vay Gi tri
o 2 £ . . i dai hz y dong
méi chuyén nhugng 10% von gop tai Cty S )
. s pe e 1 Vietinbank 1,500
Twong Lai (cty con s& hitu Vincom Center o
A . 2 - PN 2 Vietinbank 1,200
A) cho VIPD. Diéu nay dong nghia véi viéc
- , - L. A 3 BIDV Quang Trung 841
VIC da thanh toan xong nghia vu véi khoan
vay ng trén trudc khi chuyén nhuong 90% .
" , . . L 4 Vietinbank 600
phéan von con lai cho VIPD. Tuy nhién diém
bét hop 1y xuét hién khi dong tién danh cho 5 BIDV Khinh Hoa 27
A . , , .. 6 BIDV KhanhH 210
hoat dong trd no vay trong quy 1/2013 chi ghi , 5y Khznh HZ: 7
nhdn gan 723 ty dong (bao gom khoan Ng¢ & BIDV KhinhHoa 59
L . . o 9 VIACNo.l 524
dai han dén han trd hon 489 ty dong). 10 Vietcombank Hoi s& 238
e N A DU ~ 11 Vietcombank Hoi s& 332
¥ Ngoai ra, dong tién trong ky ciia VIC ciing 12 Nodii hn dén ben trd 9
dang chiu ap lwc kha 1én tir viéc dao han Tong 5,547

khoin vay tir Trai phiéu thi nhét va thir

1 Trai phiéu thir nhit 2,000

ba tri gia 2,500 ty dong vao ngay 6/5/2013. 2 Trdiphicu tht hai 1,000

e X Ll 5 o . 3 Triiphi¢u thi ba 500

Dy kién nguon bu dap cho khoan chi ndy s€ 4 Trsiphidu ther tw 1,000

duogc lay tir khoan 2,025 ty ma VIC mé&i nhgn > Tréiphicu thinim 1,000

: § 6 Trai phiéu thir sau 2,000
duoc trong quy 1/2013 tir phat hanh trai phicu

va vay nga’in han. 7 Trai phiéu thir bay 1,000

(xem phy lyc 2) 8  Trai phiéu thtr tam 2,000

. . Tréi phiéu chuyén ddi 6,300

(Nguon: DAS tong hop) Téng 16,800

T
Trang 4

Ngay dio han

10/11/2018
24/12/2017
17/01/2019

24/12/2017

17/10/2014
12/03/2017
12/03/2017
15/08/2017
30/06/2016
17/09/2014
23/05/2021
2013

Lai suit Hinh thirc ddm bao

Du 4n Vincom Village
13.5 triéu cd phiéu VIC
LSTK 12 thang + 5.5% Vincom Center A

LS tham khao + 5.5%

Bénh vién Vinmec

15.2 triéu ¢d phiéu VIC
Du 4n Royal City

Hop dong chuyén nhuong
vén gop ctia CTCP
PTHT&BDS Viét Nam

LS tham khao +4.5%

LSTK 12 théng +5.5%

LSTK USD 12 thang +3%
LSTK USD 12 thang +4%
LSTK USD 12 thang +3%

Quyén str dung dt - mat
nudc - tai san cua Vinpearl

) 29.8 trigu cb phiéu VIC
LSTK USD 12 thang +4%
6%/nim 11.6 triéu b phiéu VIC
LSTK 12 thang + 3.8% Toan bd dy an Vinpearl Da Ning
LSTK 12 thang + 3.2% Luxury Resort and Residences

Trii phiéu doanh nghiép

06/05/2013
11/05/2016
06/05/2013
18/03/2014
12/10/2014
21/06/2015

16/07/2015

2015-2016
2017

LS tham khao + 4% Khéng c6 TSPB
LSTK 12 thang + 5.5% -
LSTK 12 thang + 4.5% 25.9 triéu c6 phiéu VIC
LSTK 12 thang + 2.5% 1 phan TS ctia Vinpearl
LSTK 12 thang + 3.5% Royal City

19.77% Vincom Center B
Vinpearl Luxury Nha Trang
Vinpearl Hoi An

19.24% Quyén sir dung dat
Vincom Center B Ba Triéu ©
16.5% Times City
5.0% Khéng c6 TSPB
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Bdo cdo phan tich - Tdp doan Vingroup - CTCP (VIC)
T

PHAN TiCH TINH HINH TAI CHINH

8009 T trong Ngwdi mua tra tién trude trong

¥ Theo thong ké ciia ching i, tir khi bat dau tién hanh dau o co chu Ngudn vén
tu vao 3 du an 16n tai khu vuc Ha Ndi 1a Royal City, Times
City, Vincom Village, VIC da nhan dugc sy tin tuong cling Nt e 60.000
nhu cam két dong hanh chac chan cta khach hang trong (VCSH. Vay no) 50000

suot qua trinh thuc hi¢n cdc dy an trén. Minh ching cu thé “}eri mua iz tién truse
r dn Vincom Village 40,000

1a viéc sau 1 nam bit ddu khoi cong du an Royal City, cac

& Nguoi mua tra tign trege

khach hang d thanh toan truéc (ndp tién theo tién do) cho iG> 30000
VIC hon 928 ty dong va ting manh luong tién thanh todn “jf et
vao cac nam tiép theo. Tuong tu v6i 2 dy an Times City va
Vincom Village (gin nhu dd hoan thién), chi trong 1 nim e :i E
tlr khi kéu goi dau tu, VIC D3 thu hon 6,700 ty dong tir céc dvi: 1y dong ros oo son son | ouos
k}‘léch hang va ,duy tri d€u dan tron% cac nam ke tiép. Bi€u Chi tiéu 2,009 2,010 2,011 2,012 Q172013
d6 bén cho théy d()l’lg gép déng ké cua cac khoan thanh toan Royal City 1 928 5244 7451 7,676
trude nay vao co cau Nguon von cua VIC qua cdc ndm va luén Times City - - 2,492 5,585 5,709
chiém ty trong vao hang 16n nhit trong co ciu No phai tra va Vincom Village - - 4,293 4,651 5207
Ngudn vén. Tinh dén quy 12013, céc khoan tra trudc niy co gia Neuonvonkhic 14312 25218 23483 38138 40257
tri gip 2 lan von diéu 18 cua VIC. (Ngudn: DAS tong hop)
Cic chi s6 tai chinh Don vi tinh 2007 2008 2009 2010 2011 2012 Q1/2013
Cic chi tiéu vé kha ning thanh toin
Hé s thanh toan hién hanh Lan 12.69 2.15 5.74 2.54 093 1.12 1.06
Hé s6 thanh toan nhanh Lan 1269  2.13 512 2.1 0.50  0.43 0.39
Cic chi tiéu vé co ciu vén
Hé s6 No/TTS Lan 039 073 075 063 077 081 0.80
Hé s6 No/VCSH Lan 0.64 271 517 242 419 426 436
Cic chi tiéu vé kha ning sinh 1o
ROA % 8.5% 2.1% 6.3% 8.8% 2.3% 2.8% 0.5%
ROE % 13.9% 7.7% 43.5%  33.7% 12.6% 14.9% 2.6%
Loi nhuan HDKD/Téng DT % 180.1% 59.2% 69.4% 76.7% 53.8% 32.4% 40.3%
Chi tiéu vé mirc d9 hoat dong 6n dinh - an toan ciia doanh nghi¢p
Z-score 6.25 3.29 4.90 4.57 4.22 3.89 6.21

X Cic chi s6 danh gia kha ning thanh toan ctia VIC vin & mic an toan, dam bao kha ning thanh toan cac khoan ng va nghia
vu phat sinh.Tuy nhién kha ning thanh toan dang c6 xu hudng giam dan do lwong hang ton kho cia VIC ting dang ké qua cac
nam, luong hang ton kho cubi nam 2012 1a gan 17,800 ty (chiém 32% Tdng tai san), cudi quy 1/2013 1a hon 19,800 ty (34%
Tbong tai san). Du tién mat cubi nam 2012 cua VIC dat gan 200 ty dong. Du tién mit cudi quy 1/2013 dat 327 ty dong.

¥ Cac chi s6 vé co cAu Nguodn vén cho thiy ty trong vay ng cia VIC dang & mirc kha cao, gip 4.3 lan VCSH vao cudi nim
2012 va tiép tuc c6 xu hudng tang 1én trong quy 1/2013. Diéu nay s& tao ganh ning kha 16n 1én chi phi 14i vay hang nim cua
VIC. Cu thé, chi phi l3i vay ndm 2012 ctia VIC 1a hon 1,097 ty dong (chiém 14% tong doanh thu), chi phi 13i vay trong quy
1/2013 cuia VIC 1én dén 426 ty dong (chiém 43.2% tng doanh thu trong ky). Do dé, ban lanh dao VIC dang phai chiu ap luc
kha 16n trong viéc tiép tuc phat hanh thém cb phiéu nham nang ty trong von chi s& hiru, dua chi sé don cén no cua VIC vé
ngudng an toan hon.

¥ Cic chi s6 vé kha niing sinh 10 cho thay hiéu qua hoat dong kinh doanh cta VIC suy giam kha manh trong nam 2011 va co
su hdi phuc nhe trong nam 2012 trong bdi canh thi truong BDS Viét Nam roi vao tinh trang suy thodi. Tuy nhién, khi cac du
an trong diém cua VIC nhu Times City va Royal City dwoc hoan thanh va ban giao trong nim 2013 s& tao ngudn doanh thu va
loi nhuan tuong ddi 16m, tir d6 cai thién dang ké hiéu qua sinh 10i.

X Chi s6 Z-Score (d4nh gia kha niing pha sin ciia doanh nghiép) cia VIC dang ¢ mirc an toan khi duy tri & mic binh quan
4.52 50 voi mirc an toan tdi thiéu 2.6. Didu nay cho thdy mic du dang c¢6 mot s6 bat on vé co cau Ngudn von va chi phi 13i vay
hang nam nhung VIC van c6 “strc khoe tai chinh” kha t6t, tiém niang phat trién con kha 16n trong tuong lai.

e
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Bdo cdo phan tich - Tdp doan Vingroup - CTCP (VIC)
I

TRIEN VONG VA KE HOACH NAM 2013

Vé hoat dong kinh doanh: Pong gop chinh vao doanh thu - lgi nhuan trong ndm 2013 cta VIC van la cac hoat dong kinh doanh
khai thac cac toa nha TTCM, van phong Vincom Center, hoat ddng kinh doanh khach san du lich, vui choi giai tri mang thuong hiéu

Vinpearl. Déc biét, doanh thu chuyén nhugng bét dong san dyu kién sé& ghi nhan mét Iuvgng 16n tir cac hop dé)ng ban can ho tai hai dai
dy 4n Royal City va Times City, ngoai ra con c6 doanh thu ban hang cia Vincom Village.

Danh myc céc tai san ctia VIC cling s€ tdng manh trong ndm 2013 v6i viéc dua vao hoat dong ciac dy én méi nhu TTCM Vincom
Mega Mall - Royal City (du kién s& khai truong vao thang 7/2013) va Vincom Mega Mall - Times City (du kién s& khai truong vao
thang 12/2013). Ngoai ra, thwong vu chuyén nhugng Vincom Center A du kién s& mang lai cho VIC hon 5,700 ty dong lgi nhuan tai
chinh. Theo 6ng Lé Khic Hiép, phé chii tich HPQT ciia VIC, 90% doanh thu con lai tir thwong vu nay sé dwgc ghi nhin
trong quy 2/2013 véi lii sau thué wéc tinh khoang 3,886 ty dong, gip 2.1 1An LNST ciia ¢4 nim 2012.

Vé cong tic qudn Iy va chit lwong dich vu: tiép tuc hoan thién quy trinh quan 1y, nang cao chét luong va tiéu chudn dich vy va tién

ich tai cac toa nha Vincom, cac khach san va khu vui choi giai tri mang thwong hiéu Vinpearl, bénh vién khach san Vinmec. Chu
trong, hoan thién hon nita cac hang muc cong cong va tiéu chuén dich vu dé xay dung Vincom Village tré thanh khu d6 thi sinh thai
hang déu cua Chau A.

Vé nguén von dau tiw: Nghién ciru cac ké hoach va tiang cudng trién khai da dang cac hinh thirc huy dong vén hiéu qua trong va

ngoai nudc. Tich cyc mé rong hop tac véi cac dbi tac 16n, co ning lyc va kinh nghiém.
Vé qudn tri nguén nhén luc va xdy dung vin héa doanh nghiép: Tiép tuc déy manh cong tac dao tao tai tAt ca cac bd phéan dé lién

tuc nang cao nang luc doi ngll can bg, cd cac chinh sach hép dAn dé thu hat nhan tai, dc biét 1a nhan su cép cao.

RUI RO PAU TU

Vé tinh hinh vi mé: Nam 2013 dugc du bio sé tiép tuc 12 nim kho khén véi kinh & toan ciu noi chung va kinh té Viét Nam noi
riéng. Chinh phu s& tiép tuc thuc hién chinh séch tién té that chit, uu tién 6n dinh kinh té vi mo, lam phat dugc kiém ché & mirc thap

hop 1y. Thi truong bat dong san nam 2013 dwoc du bao sé tiép tuc ddi mat voi nhidu khé khin thach thirc do sirc mua yéu va ngudn
vbn dang bi & dong trong cac ngan hang, dic biét 1a véi thi truong bat dong san cao cép.

Vé hoat djng kinh doanh: Cic dy an ctua VIC dugc xép vao phéan khiic cao cip trong thi trudng bat dong san, do do, khi dwa vao
hoat dong trong nam 2013, VIC s& chiu 4p lyc ban hang kha 16n dé thu hdi vén dau tu trong tinh trang thi truong van chua c6 ddu

hi¢u dugc “pha bang”.
Vé chién lwge qudn Iy: Tai san cua VIC hién dang dugc hinh thanh chii yéu tir ngudn vay no, di kém theo d6 1a khoan 1ai phai tra
chiém ty trong 16n trong co ciu chi phi hang nim. Ap luc duy tri va can di dong tién ciing 1a van dé kha phirc tap ma VIC cin giai

quyét trong 3-5 nam tdi, khi cac khoan vay no dai han dén ky dao han.

DINH GIA CO PHIEU
Chung t6i tién hanh dinh gia ¢6 phiéu VIC dua trén viéc sir dung phuong phap dinh gia kha phd bién 1a phuong phap P/E, va

phwong phép xac dinh gia tri doanh nghiép twong ddi EV/EBITDA.

Dinh gid theo phuong phap P/E : 117,252 déng/cp.
v P/E binh quan ciia nhém nganh xay dung va BPS 1 18.0 (DAS téng hop)
v EPS 2013 (Forward) ctua VIC: 6,514 ddng/cp. (DAS dir phong)

Dinh gid theo phwong phdp EV/EBITDA: 108,687 dong/cp.
v EBITDA cua VIC ndm 2013: 7,316 ty ddng. (DAS di phéng)
v Chi s6 EV/EBITDA binh quéan cta cac doanh nghiép xay dung bt dong san cao cép trén thé gisi: 13.1

Dinh gid tong hop: Ching toi két hop hai phuong phap dinh gia trén
véi ty trong 50% cho phuong phap P/E va 50% cho phuong phap EV/
EBITDA va cho ra két qua nhu sau:

Gia tri DN EV/EBITDA EV/EBITDA
(nghin USD) 2013 2014 (F)
Adler Real Estate AG Duc 50,320 727 6.49

Québc tich

Sorouh Real Estate PJSC UAE 2,264,307 14.74 15.13
, . ., N Igb Corporation Malaysia 1,067,303 6.02 5.92
Phwong phap Dinh gia Ty trong Cheung Kong Holdings Ltd ~ Héng Kong 36,355,625 19 17.4
Deyaar Development PJSC U.AE 819,854 17.95 19.21
0 : P! s
P/E 1 173252 50 A) China Resources Land Ltd Trung Quéc 22,821,006 10.39 9.47
0 Echo Investment SA Phén Lan 1,549,503 16.33 15.13
EV/EBITDA 108’687 50 /0 EV/EBITDA binh quin 13.1 12.68

Gia ¢6 phiéu VIC 112,970 ddng/cp

e
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PHAN TiCH KY THUAT

VIC CANDLE CHART

05/06/2013

*® Sau mot thoi gian dai tich liy di ngang trong ving gia 62.0 - 67.0, gia c¢6 phiéu VIC d3 ¢ sy bt pha manh mé&
va huéng dén mdc cao nhit trong vong 1 ndm tro lai tai mirc 75.5. Tuy nhién, ving gia 67.0 tai Fibonacci
Retracement 38.2% hinh thanh tir ngay 7/7/2011 dén ngay 29/8/2012 dang 1a ngudng khang cu kha manh va
gia c6 phiéu VIC dang c6 xu huéng quay lai kiém tra tich lity tai viing nay.

*® Hién gia duong gia cua VIC dang nam trén ca dudng MA 20 va MA 50, cho thdy cb phiéu nay dang ndm trong
xu huéng tang trung han, tuy nhién can c6 thém thoi gian tich Iy tai ving 67.0 - 69.0 trudc khi chinh phuc cac
mdc khang cy cao hon & viing 77.0 - 79.0 tai Fibonacci Retracement 61.8%.

® Bén canh d6, khdi luong giao dich ting manh trong thoi gian gan day ciing ung hd xu hudng bién dong thoat

khoi tinh trang sideway hién nay ctuia VIC.

QUAN PIEM PAU TU

*®  Xu hudng dau tur nam 2013: cac c6 phiéu co nén tang co ban 6n dinh va thanh khoan tot s& 1 wu

tién lua chon cho danh muc dau tu.

*®  VIC dang hoi tu day da céc yéu t6 co ban va thanh khoan thi trudng (dang duoc céi thién dang ké
trong thoi gian gan ddy). Thém vao do, xu hudng ting cudng giao dich ciia khbi ngoai s& 1a yéu td
tich cuc hd tro cho giao dich VIC trong giai doan hién nay va sip toi.

*®  Quan diém ctia chung t6i 1a Iya chon mua va nam gitr 6 thang — 1 ndm c6 phiéu VIC cho danh muc

dau tu trung han. C6 thé thuc hién trading trong giai doan ngin dé tdi da hoa loi nhuan ctia danh

muyc.
*  Gia gidi ngan: 65.0 - 70.0
¥  Gid muc tiéu 1: 80.0 - 85.0
¥  Gia muc tiéu 2: 100.0 - 105.0
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Phu luc 1: DANH MUC CAC CONG TY CON VA CONG TY LDLK CUA VIC

Noithanh Voéndiéulg¢  Vonthwe gop Ty ¢ so

Cong ty con N oA o2 B Hoat dong chinh
lap (ty dong) (ty dong) hiru

1 CTCP DT&TM PFV Ha Noi 1,061 1,033 97.3% Diu tir - Xay dung - Kinh doanh BDS
2 CTCP DT&PT BDS Hai Phong Hai Phong 190 171 90.0% Déu tur - Xay dung - Kinh doanh BBS
3 CTCP DT&PT Bia bc thanh phé Hoang Gia Ha Noi 3,898 3,834 98.4% Dau tur - Xay dung - Kinh doanh BDS
4 CTCP PT&PT Db thi Sai Déng Ha Noi 2227 1,759 79.0% Déu tr - Xay dung - Kinh doanh BDS
5 CTCP Phat trién d6 thi Nam Ha Noi Ha Noi 1,250 1,223 97.9% Déu tu - Xay dung - Kinh doanh BBS
6 CTCP DT&PT BDS Hb Tay Ha Noi 50 35 70.0% DAiu tur - Xay dung - Kinh doanh BBS
7 Cty TNHH Vigt Thanh - Sai Dng Ha Noi 48 35 73.5% Diu tur - Xay dung - Kinh doanh BDS
8 Cty TNHH MTV Vinpearl Nha Trang 15,507 15,507 100.0% DT-XD-KD dich vu nha hang, khach san
9 Cty TNHH BDS Tay Thing Long Tp.HCM 508 300 59.0% DAu tur - Xay dyng - Kinh doanh BDS
10 CTCP Du lich Hon Mot Nha Trang 167 140 83.6% DT-XD-KD dich vu nha hang, khach san
11 Cty TNHH MTV Vinpearl Pa Ning Pa Néng 657 657 100.0% DT-XD-KD dich vu nha hang, khich san
12 Cty TNHH MTV Vinpearl Hoi An Quang Nan 609 609 100.0% DT-XD-KD dich vu nha hang, khach san
13 Cty TNHH MTV PT&DV Vincharm Ha Néi 673 673 100.0% Kinh doanh dich vu chim soc sic dep
14 Cty TNHH Khach san va Du lich Tay Hb View Ha Noi 37 26 70.0% BDT-XD-KD dich vu nha hang, khach san
15 Cty TNHH Future Property Invest Da Néng 85 85 100.0% DT-XD-KD dich vu nha hang, khach san
16 Cty TNHH Vincom Retail Ha Noi 4 4 100.0% Dau tu - Xay dung - Kinh doanh BDS
17 CTCP Piu tr va Du lich Bii Dai Nha Trang Dang giai thé - chuyén thanh cty TNHH 90.0% BDT-XD-KD dich vu nha hang, khach san
18 CTCP Du lich va Thuong mai Cam Ranh Nha Trang Dang giai thé - chuyén thanh cty TNHH 90.0% BDT-XD-KD dich vu nha hang, khach san
19 CTCP Du lich va Dich vu Hon Tre Nha Trang Dang giai thé - chuyén thanh cty TNHH 90.0% BDT-XD-KD dich vu nha hang, khach san
20 Cty TNHH MTV TMBDT&PT Thoi bai Tp.HCM 6,000 6,000 100.0% Diu tu - Xay dyng - Kinh doanh BDS
21 Cty TNHH MTV DVTM&DT Tuong Lai Tp.HCM 4,050 4,050.0 100.0% Dau tu - Xay dung - Kinh doanh BDBS
22 CTCP Bénh vién Pa khoa Qudc té Vinmec Ha Noi 1,200 1,188.0 88.5% Dich vu bénh vién, y té va kham chira bénh
23 Cty TNHH MTV Vincom Center B Tp. HCM Tp.HCM 6,000 6,000.0 100.0% Déu tr - Xay dung - Kinh doanh BDS
24 Cty TNHH MTV Vincom Center Ba Tri¢u Ha Noi 501 113.0 22.6% Déutu - Xay dung - Kinh doanh BBS
25 Cty TNHH MTV Vincom Center Long Bién Ha Noi - - 79.0% DAu tir - Xay dyng - Kinh doanh BDS
26 Cty TNHH Vinpearl Bai Dai Nha Trang 120 108.0 90.0% DAu tr - Xay dung - Kinh doanh BDS
27 Cty TNHH Dau tw Cam Ranh Nha Trang 1,623 1,460.7 90.0% DAu tu - Xay dung - Kinh doanh BDS
28 Cty TNHH Piu tu va phat trién Hon Tre Nha Trang 1916 1,724.4 90.0% BDT-XD-KD dich vu nha hang, khach san

Tong 38,219.6 ~ 37,327.5

Céng ty Lién doanh Lién két Noi fhanh VO_I,l dieu 16 Von.,thlirc gop Ty l? S¢ Hoat dong chinh
1ap (ty dong) (ty dong) hiru

1 CTCP du lich Viét Nam tai Tp.HCM Tp.HCM 110.5 51.2 46.3% Cung cép dich vu cho thué vin phong - du lich
2 CTCP B¢ tong Ngoai thuong Tp.HCM 44.2 13.3 30.0% San xuat - ban buén san phim bé tong
3 CTCP BDS Thang Long Ha Noi 54.8 19.2 35.0% Cho thué VP - TTTM, cung cép dich vu
4 CTCP phat trién Thanh phé xanh Hung Yén 2,262.3 904.9 40.0% Kinh doanh bt dong san va hoat ddng khac
5 CTCP Pau tu xay dung Pai An Tp.HCM 1,305.1 639.5 49.0% Kinh doanh bt dong san va hoat dong khac

Téng 3,777.0 1,628.1

(Nguén: DAS téng hop)

Phu luc 2: BANG LUU CHUYEN TIEN TE CUA VIC

dvt: dong
Dong tién HD Kinh doanh 104,062,147,555 -61,595,957,081  260,867,664,619 -39,352,291,637 3,298,211,236,401 -3,051,363,801,075 -1,625,953,649,347
trong do: ldi vay da tra - -11,419.905354 554170665973 -1,048074859461  -1,192,631,581.884  -2341,608.899.245 -450,789,720,648
Bién déng khoan phdi thu 1,600,260,840 -89,263.495,221 -350,876,124,106  -4.407,510,951,813 962.424.433,108 -349,157.912,285 -13,805,767,476
Bién dgng hang ton kho (56,214,815) -25,044,282,615 10,373,602,642 -144873321,759  -4364,830317207  -7,010,548,606,730  -1,837,265,179.822
Dong tién HP DAu tw -1,772,257,460,122 -2,593,569,675,310 -5,558,004,408,735 -5,566,587,841,685 -1,392,105,600,719 -4,203,972,946,248" 2,884,846,444,181
Tién chi mua sim XD TSCD -109,650,463,387 -2,150,359,327,624 -1,648,037,880,903 -4,667,000,360,776 -1,466,116,187,077 -2,921,880,550,078  -645,535,576,895
Tién chi mua thém cé phén cty con -2,386,865,008 0 0 -207,000,000,000  -3,197,651,000.000  -5,009,116,876,000 -
Tién chi dau tw gép von vao VK -49,105.455,000 -602,934,403,894  -1,049269,750,114  -2,460,222,718,617 -316,359,158903  -1,237,044.601,500 -
Tién thu tw ban khodn PT tai DVK 231,689.213,760 0 556,500,000,000 441282332,777 1,099.481,278,073 1,949.485,000,000 1,218,000,000,000
Lai vay va cé ticc nhgn dwoc 48,934,404,113 246,329,774,197 116,618,634,891 469,012,014,215 861,951,861,434 868,351,572.675 52,545,069.891
Dong tién HD Tai chinh 2,069,284,165,706  2,184,523,437,175  6,697,228,099,171  5,694,009,781,882 -2,189,386,022,334  7,640,463,332,418 1,299,424,422,112
trong do: Tién thu tir PH tra’iphié'u +vay 1,259,854,590,000 399,831,560,000 796,440,820,000 377,217,910,000 2,868,261,067,533 13,708,303,304,616 2,025,274,684,654
trong do: Tién thu tir tai PHCPQ 0 0 5,874,189,793,788 3,418,205,875,559 0 1,133,344,359,000 -
trong d6.: Nhan von gop cua CD thiéu s6 90,451,000,000 32,019,311,498 471,600,000,000 722,028,823,556 274,487,652,842 282,413,000,000 -
trong do: Tién vay da tra -48,117,000,000 0 37,971,814,727 376,498,497,233 3,186,066,741,944 7,412,562,003,299 -725,850,262,542
trong do: Cé tike, LN da trd cho CSH -281,021,424,294 0 -54,595,630,500 0 -2,146,068,000,765 -71,035,327,899 -
Luu chuyén tién thuin 401,088,853,139  -470,642,195,216  1,400,091,355,055 88,069,648,560  -283,280,386,652  385,126,585,095 2,558,317,216,946

(Nguén: DAS téng hop)
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TO CHUC THU'C HIEN BAO CAO

Cong ty Ching khoan Ngan hang Pong A (goi tit 13 DAS) 1a thanh vién ctua Tap doan tai chinh Ngan
hang Pong A, hién 13 mot trong cac dinh ché tai chinh 16n nhat Viét Nam. DAS ciing 1a mot thanh vién
chinh thtc cua thi trudng chimg khoan Viét Nam, va dang di dau trong mét sé dich vu tai chinh ¢ cong
nghé cao. DAS hién 1a c6 déng 16n ciia nhidu cong ty, va 1a chi so hitu ciia Cong ty quan 1y Quy dau tu
Pong A. Cong ty hién c6 ddy du cac nghiép vu chimg khoan gdm: Mbi gi6i, Tu doanh, Bao ldnh phat
hanh, Tu vén tai chinh va Tu van dau tu, Luu k¥ ching khoan

H¢é thong chi nhanh
Tru sé chinh:
Dia chi: 56-68 Nguyén Céong Trtt, Quan 1, TP.HCM
Dién thoai: (848) 38218 .666
Fax: (848) 38218.713
Chi nhanh Ha Noi:
Dia chi: 181 Nguyén Luong Bang, Quin Péng Pa, Ha Noi.
bién thoai: (844) 3944.5175
Fax: (844) 3944.5178
Chi nhanh Chg Lén:
Dia chi: 110C Ngé Quyén, Phuong 8, Quan 5, TP.HCM
Dién thoai: (848) 3853.9623
Fax: (848) 3853.9624
Chi nhanh Viing Tau:
Dia chi: 26-28 Pham Hong Thai, P7, TP Viing Tau
Dién thoai: (064) 3584.898
Fax: (064) 3584.899
Phong giao dich Quén 10:
Dia chi: Lau 2, S6 17 H6 B4 Kién, P15, Quén 10. HCM
Dién thoai: (84.8) 3979.7639
Fax: (84.8) 3979.7696

KHUYEN CAO
Bdo cdo ndy chi nham cung cdp théng tin cho cdc t6 chire dau tw cing nhw nha dau tw cé nhdn va
khéng ham y dwa ra 16i khuyén chao mua hay bdan bdt ky chirg khodn nao. Cac quan diém va nhdn
dinh trinh bay trong bao cao khong tinh dén su khdc biét vé muc tiéu va chién luoc cu thé cia tng nha
dau tw. Nha dau ti nén xem bdo cdo nay nhw mot ngu&n tham khao va phai chiu toan bo trach nhiem
doi véi quyét dinh dau tw cia minh. Cong ty Chirng khodn Ngdn hang Pong A (DAS) tuyét doi khong
chiu trach nhiém bat ky thiét hai nao lién quan dén viéc sir dung toan bo hodc tung phdn thong tin cua
bao cao nay.
Cdc quan diém, nhdn dinh, danh gid trong bdo cdo la quan diém ca nhéan cia ca nhan ngwoi viét ma
khéng dai dién cho quan diém ciia DAS va cé thé thay déi ma khéng can béo trude.
Théng tin sir dung trong bdo cdo ndy dwoc DAS thu thip tir nguon déang tin cdy vao thoi diém cong bo.
Tuy nhién, DAS khong dam bdao dé chinh xac thong tin nay.
Bdo cdo nay la tai san va dwoc giit ban quyén béi DAS. Khéng dwoc phép sao chép, phdt hanh ciing
nhu tai phdn phéi bdo cdo vi bat ky muc dich gi néu khéng c¢é vin ban chdp thudn ciia DAS. Vui long
ghi ré nguon khi trich dan néu sir dung cdc théng tin trong bdo cdo nay.
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