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Khuyén nghi NEUTRAL

Gia ky vong (VND) 6.600

Gia thi treong (01/11/2013) 5.300

24.5%

Lei nhuén ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 3,300 — 6,500
Vén héa 160 ty déng
SL cb phiéu lvu hanh 3,209,149 CP
KLGD binh quan 10 ngay 196,074 CP
% s& hivu nwéc ngoai 3.14%
Gié tri ¢ tirc/cd phan 2,000 ddng/CP
Ty lé cé tirc/thi gia 38%
Beta 1.49
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VPH 40.9% 1.9% 8.2% 15.0%

VN-Index 28.1% 0.0% -0.2% 26.5%

Chuyén vién phan tich
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(84 8) 3914 6888 ext 492
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Coéng ty C6 phan Van Phat Hung

Ma giao dich: VPH Reuters: VPH.HCM Bloomberg: VPH VN

La Casa bat dau ghi nhan tir Q3/13 gitip KQKD 2 quy cubi
nam tang doét bien

Diém nhan dau tw.

O Lei nhuan tang manh 2 quy cuéi ndm: Nho ban giao dy 4n La Casa
va manh dan trich truwéc tién st dung dét sé phai déng nén niva cubi nam 2013
DTT va LNST clia VPH tdng manh, hoan thanh 48% ké hoach nam.

O Lei nhuan do6t bién tuy thudc vao viéc chuyén nhwong dw an
Nhon Bc: Trién vong Q4/13 va nam 2014 sé tiy thudc vao viéc cé chuyén
nhwong thanh cong hay khéng ting phan cta dy an Nhon Brc, cling nhw cac
dy an con lai, mac du lgi nhuan ky vong tr cac thwong vu nay la khéng cao
(khoang 10-20%).

O Chwa day manh thwc hién tiép dw an La Casa: Block tiép theo 2A-
2B chuwa trién khai do block dau tién chwa ban hét (con tdn 72 c&n), trong khi
cong ty ciing thiéu ngudn tai tro cho dy an.

0 Ngoai La Casa, cac dw an con lai déu dang tim déi tac chuyén
nhwong: VPH dang s& hivu quy dat 56ha da dwoc gidi tda nhwng hoan toan
chwa dong tién s dung dat. Ngoai La Casa, cac dw an con lai s&n sang chuyén
nhwong cho nha dau tw thir cAp nham giai quyét dong tién gidm no vay.

Rui ro trong yéu. BVSC cho réng c6 2 rii ro trong yéu ddi véi VPH trong giai
doan toi:
O Toan bd cac du an dang thyc hién déu chwa déng tién s dung dét;

O Ty lé no vay/VCSH kha cao & mirc 1.27x. Lai suét vay trung binh ciing
thuéc mirc cao 15%/nam. Ty sb thanh toan nhanh & murc thap 0.28x do hang
ton kho 1&n va kém thanh khoan.

Khuyén nghi.

Theo murc gia giao dich ngay 01/11/2013, c¢b phiéu VPH c6 mc P/E 2014
khoang 8.4x va P/B 0.3, twong dbi ré so véi trung binh nganh. Tuy nhién,
chiing t6i cho rang VPH dang thiéu cac yéu tb phat trién bén virng, trong khi no
vay cao, do do6 chung téi danh gia NEUTRAL cé phiéu nay.

Mét sé chi tiéu tai chinh cua VPH

Chi s6 tai chinh 2010 2011 2012 2013F
Doanh thu (ty déng) 84 91 115 523
EBITDA (ty ddng) 24 21 26 59
EBIT (ty déng) 7 9 7 54
Loi nhuan sau thué (ty ddng) 7 9 7 19
EPS (ddng/cé phan) 267 337 254 630
P/E (x) 19.9 15.7 20.9 8.4
P/B (x) 0.3 0.3 0.3 0.3
ROA (%) 1% 1% 0% 1%

ROE (%) 2% 2% 1% 4%
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THONG TIN SO HOU

S& hiru nha nwédc 00,00%
S& hiru nwéc ngoai 03,14%
S& hiru khac 96,86%
CcO bONG LON

V& Anh Tuén 23,18%
Quy Dau tw chirng khoan Ban  06,68%
Viét

Coéng ty Quan ly Quy Pauty  06,62%
Chirng khoan Prudential Viét

Nam

Nguyé&n Kim Thanh 05,00%

Két qua kinh doanh Q3/2013 cua VPH
Chi tiéu

Loi nhuan Q3/2013 tang dét bién do ghi nhan La Casa

a

VPH vira cong bé KQKD Q3/2013 ting dét bién, theo d6, doanh thu
thuan dat 237.3 ty dong (tdng 13 14n yoy) va LNST 9.8 ty (cung ky nam
ngodi 16 4.3 ty). Loi nhuan quy 3 déng gop hau hét vao loi nhuan 9 thang
dau nadm.

Ldy ké 9T/2013, DTT 288.5 ty déng (t&ng 3.8 14n yoy) va LNST 10.7 ty
ddng (tdng 17 1an yoy), 1an lwot hoan thanh 68% va 27% ké hoach nam.
Két qua dot bién ctia Q3/13 dén tr viéc bat dau ghi nhan doanh thu tir dw
an Khu phirc hop La Casa, do dy an da hoan tat xay dwng va dang trong
giai doan ban giao. Day la dw an chi lyc ctia VPH, khéi cong block dau
tién (Block d6i 1A-1B) tir nam 2010, da ban 280 trong téng sé 352 can cla
Block nay va phan ghi nhan trong Q3/13 twong dwong khoadng 140 can ho.
La Casa la khu can ho twong déi cao cap véi gia ban trung binh khodng 18
tr/m2 (gébm VAT).

Théng tin thém: Khu phirc hop La Casa ndm trén dwdng Hoang Quéc
Viét - Dao Tri, quan 7, TP HCM c6 dién tich 6.1 ha gém 07 block cao 35
tang (gdm 1,948 cin ho vai dién tich 85 - 127 m2), 01 block khach san -
Van phong - TTTM cao 35 tang (Dién tich thwong mai 110,000m2) va khéi
podium ndi 8 tAng lam bai dau xe.

Viéc ghi nhan dw an La Casa mang tinh chét bat toan, khéng anh huéng
nhiéu vé dong tién do dy an da ban va thu tién phan I&n trong nam 2010-
2011. Tién mat cubi Q3/13 cla VPH van & murc rat thap 1a 1.6 ty déng.
Tdng no vay gidm nhe 8 ty ddng so véi cubi Q2/13.

Bién lgi nhudn gép 9T/13 cling & murc thap, chi 13.9%. Phan 16n doanh
thu (78%) dén tlr ghi nhan La Casa, trong khi dw an nay c6 chi phi xay
dwng twong dbi cao (8tr/m2 san), va trong giai doan dau phai ganh chi phi
tr nhirng phan xay dwng cong trinh chung nén bién LNG chi 9.2%. Ngoai
ra, 14% DTT dén tir xay dwng véi bién LNG bang 0% do day chi la hoat
doéng hé tro cho khach hang mua cac nén dat cha cac dy an Pha My va
Phi Xuan 2.

Can Iwu y 1a duy 4n La Casa van chua xac dinh dwoc tién siv dung dét phai
doéng. Phan chi phi tién s& dung dat trong méi san phdm cla dw an dwoc
trich trwé'c mire tam tinh. Do d6, ching téi nhan thay diéu nay cé thé tiém an
rdi ro néu sau nay murc tién st dung dat thwe dong vuot hon mire tam tinh.

- Doanh thu (ty déng)
- Loi nhuan truéc thué (ty déng)

- Loi nhuan sau thué (ty dong)

Q3/2012

Q3/2013 %thay d6i Liy ké 2012  Liiy ké 2013 % thay doi

237 1,217% 76 288 279%

-4 12 n/a 13 333%
-4 10 n/a 11 1,000%

Ngudn: BCTC VPH
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Trién vong 2013: vuwot k& hoach doanh thu nhung khé
dat ké hoach Igi nhuan

BVSC cho réng két qua kinh doanh cGa VPH trong Q4/13 sé twong dwong
Q3/2013 do 2 yéu tb:

1) Dw &n La Casa da ban duoc 280 can. Q3/13 da ghi nhan 140 can. Dén
hét thang 12/2013 sé giao nha va ghi nhan nét 140 c&n con lai va day la
ngudn chd dao tao DT-LN cho quy cudi nam.

2) 10 nén dat phat sinh tir dw an Phi My da ghi nhan hét trong nira dau nam.

Nhw vay, DTT Q4/13 dw kién khodng 235 ty ddng va LNST 9.2 ty ddng. Ca
nam, VPH dat DTT 523 ty déng (gap 4.5 l1an nam 2012) va LNST 19 ty déng
(gép 2.7 14n n&m 2012), twong ng vwot ké hoach DTT 23% nhwng chi hoan
thanh 48% ké hoach LNST.

Dw bao két qua kinh doanh 2013 cua VPH

DVT: Tr.VND

CHi TIEU 2013KH 2013E  %KH 2012 A yoy
Doanh thu thuan 423,730 523,103 123.5% 115,218 454.0%
LNTT 53,390 23,714  44.4% 8,252  287.4%
LNST 40,040 19,028  47.5% 7,030  270.7%
EPS 687 254

Trién vong 2014: ch® doi chuyén nhwong quy dat

O Viéc tiéu thu thém La Casa dang gap khé

Do gi& ban thudc phan khic trung - cao cép, dién tich Ién nén gia méi can
gan 2 ty ddng, dan dén viéc tiéu thu sb cén ho con tdn clta block 1A-1B
(72 can) dang rat khé khan.

Block tiép theo 2A-2B chwa trién khai do block dau tién chuwa ban hét,
trong khi céng ty cling thiéu nguén tai tro cho dw an.

0O Yéu t6 dot bién dén tir KDC Nhon Birc, nhwng viéc ghi nhan c6 thé
vao dau nam 2014:

- Téng dién tich dw an la 40ha, ndm & Xa Nhon B¢, Huyén Nha Be,
TP.HCM, d4 giai tda hau nhw xong (96%), gia vbn 441 ty dong.

- VPH dang thwong thdo dé& chuyén nhuong 20ha cho Dai hoc Tai chinh
— Marketing, 10ha cho mét trwong dai hoc khac. 10ha con lai, doanh
nghiép can nhac 2 kha nang: (1) Trién khai l1am biét thw/nha lién ké
nhw thiét ké dwoc duyét hodc (2) Ban lai cho Huyén Nha Bé |am dét tai
dinh cw.
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- Viéc dam phan ban 20ha cho BH Tai chinh — Marketing da gan hoan
tat. Do dw an chwa déng tién st dung dat nén gia ban dw kién khong
cao. Thém vao dé, dy an dwoc tai tro kha nhiéu tr no vay véi 1ai suét
cao (khodng 15%/nam), cho nén lgi nhuan gop dw kién chi khoang 10-
20%. Theo ké hoach, tién thanh toan sé dwoc chuyén vao dau ndm

2014 va luc dé sé ghi nhan doanh thu.

- Viéc chuyén nhwong 20ha nay sé lam quy dat ciia VPH gidm manh tiy
56 ha xuéng con 36 ha.

O Céc dw an con lai déu dang tim déi tac chuyén nhwong

VPH dang s& hiru quy dat 56ha da dwoc giai tda nhung hoan toan
chwa déng tién s dung dat. Do vwdng méc t quy dinh “tién st dung
dat xac dinh theo gia thi trwong” ctia Nghi dinh Nghi dinh 69/2009/ND-
CP, cac dy an nay chwa xac dinh dwgc mac tién st dung dat phai
doéng, nén hau nhw khéng trién khai trong gan 2 nam qua. Thém vao
do, 1ai vay vén héa trong cac dw an nay van tang lén déu d&n, ngudn
vbn trién khai dang thiéu trong khi lwc cau thi trwong chuwa tét tré lai.

Do d6, VPH dinh hwéng chuyén nhwong tt ca cac dy an triy La Casa.

Quy dinh m&i vé dong tién st dung dat cta Nghi dinh 69 cling khién
nhiéu dy an b4t dong san khac tai TP.HCM va Ha Nai roi vao ach téc

trong 3 nam qua.

Cap nhat dw an VPH

Dien  Tylé | DT dwoe

tichdat dén | giaitoa Tién dd thwe hién
(m?) bu (m?)

CHUNG CU
CC Lacasa D”’S%%?f‘l’:gg ﬁ':'u?n'j%%”éc 77% 60,793 96% 58,214 Dangxaymong b'°\‘j§ 1’3
KHU DAN cv
KDC Nhon Bwc Xa Nhon Bic, huyén NhaBe  100% 406,968  96% 389,485 Pang san lap
Dv &n Binh Trwng Déng Binh Trung Déng, Q.2 100% 24,000 86% 20,710  Du kién chuyén nhuwong
KDC Long Trwéng Q.9 100% 300,000 15% 44,699  Du kién chuyén nhwong
KDC Ph Xuan 2 Huyén Nha Bé 100% 27,956 100% 27,956 Dang xay dung
KDC Ph Xuan A8-A9 Huyén Nha Bé 100% 19,330 100% 19,330 Dang xay dung
Téng 560,394
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Khuyén nghi dau tw

Nh¢& ban giao dy 4n La Casa va manh dan trich trwéc tién st dung dat sé phai
dong nén nira cudi ndm 2013 DTT va LNST cla VPH ting vot, hoan thanh
48% ké hoach nam.

Trién vong Q4/13 va ndm 2014 sé tly thudc vao viéc chuyén nhwong thanh
cbng tirng phan ctda dw an Nhon Burc, cling nhw cac dw &n con lai, mac du lgi
nhuan ky vong tr cac thwong vu nay la khéng cao do cac dy an chwa dong
tién s dung dét. Do d6, trién vong doanh thu — lgi nhuan 2014 cta VPH la rét
khé dw doan, do phu thudc vao céc yéu té dot bién vira néu.

Theo mirc gia giao dich ngay 01/11/2013, cb phiéu VPH cé6 mic P/E 2014
khoang 8.4x va P/B 0.3, twong ddi ré so vé&i trung binh nganh. Mic gia muc
tieu 2014 cta VPH tinh theo phwong phap P/B la 6,600 d/cp, cao hon 24.5%
so vOi gia giao dich ngay 01/11/2013.

Tuy nhién, ching tdi cho rang VPH dang thiéu cac yéu té phat trién bén virng,
trong khi ng vay cao do d6 chung téi danh gia NEUTRAL cé phiéu nay.
Rai ro:

o Toan bd cac dw an dang thuc hién déu chwa déng moét phan tién st dung
dét. Do d6, gia vén dat cé thé tang cao sau khi xac dinh day du tién st
dung dét phai déng.

o Ty lé no vay/VCSH kha cao & muc 1.27x. Lai suét vay trung binh ciing

thuéc mirc cao 15%/nam. Ty sé thanh toan nhanh & muc thdp 0.28x do
hang tén kho I&n va kém thanh khoan.

THUYET MINH BAO CAO

Gia ky vong. La mrc danh gia ctia chuyén vién dwa trén phan tich hoat dong
kinh doanh ctia doanh nghiép, cac yéu td vé tiém nang, trién vong phat trién,
céc rai ro ma doanh nghiép c6 thé gap phai dé xac dinh gia tri hop Iy cd phiéu
ctia doanh nghiép d6. Phwong phap st dung dé& xac dinh gia tri ky vong la cac
phwong phap dwoc st dung rong rai nhu: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phuwong phap dinh gia dwa vao tai san NAV; phuwong
phap so sanh ngang dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..).
Viéc a4p dung phuwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh
chét cha cb phiéu. Ngoai ra, tam Iy thj trwéng ciing c6 thé anh hwéng téi viéc
xac dinh gia muc tiéu cta cb phiéu.
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HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghj ctia BVSC dwoc xay dwng trén co s& mdc ting/giam
tuyét dbi cla gia cb phiéu dé dat téi gia ky vong, c6 5 mirc khuyén nghi dwoc
BVSC st dung twong (ng v&i cac mire chénh léch cé do I&n tir thap dén cao.
Lwu y la cac khuyén nghi dau tw co thé sé thay ddi vao médi cudi quy sau khi
BVSC thwc hién danh gié lai doanh nghiép.

Cac mirc khuyén nghi

OUTPERFORM Gia thj trwong thdp hon gia ky vong trén 15%
NEUTRAL Gia thj trwong thap hon gia ky vong 0% - 15%
UNDERPERFORM Gié ky vong thap hon gia thi trwdng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Céng ty C6 phan Chirng khoan Bao Viét (BVSC) khéng dam bao tuyét ddi tinh chinh xac va ddy da cla nhirng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thoi diém viét bao céo va co thé thay ddi bat cv IGc nao. Do dd, ching t6i khéng cé trach nhiém phai théng bao cho nha
dau tu.

B&o cé&o chi nhdm muc tiéu cung cap théng tin ma khéng ham y chao ban, 16i kéo, khuyén ngu®i doc mua, ban hay ndm
gi® chirng khoan. Nha dau tw chi nén s dung bao céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
véi dbi twong dwoc dé cap dén trong bao céo nay. Ngudi doc can lwu y rdng BVSC c6 thé c6 nhirng xung dét loi ich dbi

v&i cac nha dau tw khi thwc hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU
Coéng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999



