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Nganh: Bat Pong San 05 thang 08, 2014

TAP POAN VINGROUP - CTCP (HSX: VIC)

Ha Héng Hoa Gia hién tai 78.000 s % % 18%
Chuyén vién phan tich Gia muc tiéu 91.801 e Them

Email: hoahh@fpts.com.vn Ty suét sinh i +17,69%

Tel: (84) - 3773 7070- Ext : 4305 Suht cb tire 2 34% MUA

Dién bién suat sinh 1&i ¢6 phiéu VIC
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—— VNINDEX ——VIC

Thoéng tin giao dich 4/8/2014

Gia hién tai 78.000
Gia cao nhat 52 tuan (ddng/cp) 79.500
Gia thap nhap 52 tuan (d6ng/CP) 61.500
S6 lwong CP niém yét (déng/cp) 929.638.512
S6 lwong CP lwu hanh (cp) 894.271.696
KLGD BQ 3 thang (cp/ngay) 378.067
% s& hiru nwéc ngoai 14,52%
Vén diéu @ (ty déng) 9.296
Vén hoéa (ty dong) 63.046

Téng quan doanh nghiép
Tén Tap doan VINGROUP - CTCP

S6 7, buwéng Béng Lang 1, Khu d6
thi sinh thai Vinhomes Riverside,

Dia chi Phuwong Viét Hwng, Quan Long
Bién, Ha Noi

Doanh thu Kinh doanh, chuyén nhwong bét

chinh dong san

Chi phi Y R .

chinh Chi phi dau tw xay dwng du an

TIEU DPIEM

Chung téi tién hanh dinh gié 1an dau dbéi véi ma cé phiéu Tép doan
Vingroup — Céng ty Cé phén (HSX: VIC). La mét doanh nghiép hang
dau trong linh virc bat dong san véi nhiu dw an déu tw trién vong, tiém
nédng phét trién cta VIC la rét Ién. Khuyén nghi ching téi dwa ra khéng
chi dwa trén viéc so sénh don thuan vé mat gia tri ma con la két qué cua
viéc nghién ctru tinh hinh hoat dong, xem xét uu nhuwoc diém va dénh
gia tiém ndng phat trién cta tép doan trong twong lai. Gid muc tiéu duoc
xac dinh theo phuwong phéap dinh gié gia tri tai sén rong diéu chinh
(RNAV) cho méi ¢é phiéu VIC la 91.801 déng/cp, cao hon 17,69% so
v6i murc gié hién tai trén thi trvong. Do dé, ching téi khuyén nghi MUA
dé dau tw trung, dai han véi cé phiéu VIC.

*Tap doan Vingroup la doanh nghiép bat dong san I&n nhat trén thj
trwong chirng khoan Viét Nam. Khéng chi ddn dau vé mang kinh
doanh, chuyén nhwong bat dong san (BDS), hoat dong cho thué trung
tam thuwong mai (TTTM) (dién tich mé&t bang ban 1& chiém 55% tai Ha
Noi va 25% ca nuwdc), hoat déng khach san (chiém 20% cé nwéc) tiép
tuc tdng manh trong 6 thang cudi nam 2014 khi Vinpearl Phu Quéc
dwoc dwa vao hoat dong.

= Tuy chién lwoc phat trién san pham bat dong san tron géi hwéng
t&i phan khuc cao cap 1a kha rui ro & thdi diém hién tai, nhwng véi uy
tin d& gay dwng nho ton trong tién do dw an dé ra ciing nhu lgi thé vé
quy mé, kha ndng huy dong vdn trong va ngoai nwéc, tap doan dang
khang dinh thé manh vuot troi véi cac doanh nghiép khac trong nganh.

= VIC dang phat trién gan 40 dw an BDS trai dai trén ca nwéc véi téng
quy dat khoang 80 triéu m2. Viéc phat trién hang loat dw &n cling doi
h&i phai huy dong vén lién tuc. Ty I& don bay no vay/vén chi 1a 1,58 1an
va hau hét du no thwong mai va trai phiéu sé dao han trong vong 5 nam
t&i. Trong khi cac dw an phai mét 3-5 nam dé trién khai va bwédc dau
sinh 1&i thi nhu cau vén dai han cla VIC dang rat Ién. Néu chi huy déng
dwoc ngudn vén ngan, trung han sé dan dén mét can déi dong tién, mat
tinh thanh khoan va tiém &n nhiéu rdi ro véi VIC.

* Co cau doanh thu 3 nam tr& lai day van cha yéu tir chuyén
nhwong BDS. Viéc m& ban Vinhomes Riverside nam 2012, Royal City
va Times City ndm 2013, 2014 danh dau bwdc nhay vot vé doanh thu va
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) Thuong hiéu manh, uy tin. Binh loi nhuén cda VIC trong 3 nam tré lai day.
Loi thé canh hwé k'Hd .h' . Q‘-
tranh L:I’Ofng ‘|n oan’ ro rang. Quy . B 3 N 5 N . A
dat va tiem lwc von Ion Ve dai han, VIC dat muc tiéu tang ngudn doanh thu thwdng xuyén (cho
% 1& don bav cao: GAu tw da finh thué ban Ié, cho thué BDS, bénh vién, trwdng hoc...) vao khoang 40-
RGirochinh Y ¢ yeao, 50% tdng doanh thu. Viéc s& hivu dong tién én dinh sé& giam bét ap luc

VLPC. z N 2 \
i vay von dong thoi budc vao giai doan phat trién bén virng hon.
Danh sach cé dong

Pham Nhat Vwong 31,83% = Trong quy 3/2014, VIC sé tién hanh chia cé tirc bang tién mit &

CTCP Tap doan Dau tw Viét Nam 1355% mirc kha cao 21,49%. Viéc phan bd lwong Ion tién mat khéng phai 1a

CTCP DAu tu va Phat tridn Sinh Thai 939% tin hiéu thuan loi & thoi diém nay. Cing trong quy 3, VIC sé& tai phat

Pham Thu Huong 549% hanh cb phiéu quy dé gép von vao Vinpearl. Sau hai dot phan bé nay,

Cb dong khac 39,74% tong s6 co6 phiéu lwu hanh sé ting thém va dat 1.382.372.521 c6
phieu.

= Dy bao ké hoach phat trién 6 thang cubi ndm 2014 va 2015: Tiép tuc
ddy manh ban hang & cac dy an BDPS nhw Royal City, Times City,
Vinhomes Riverside. Bén canh do, VIC ciling chinh thirc dwa vao hoat
dong va ghi nhan doanh thu tir cac dw an trung tam thwong mai
(TTTM), khu nghi dwéng nhw Vincom Center Ha Long, Vinpearl Phu
Quéc tir quy 4/2014.

Bén canh cac dw an BDS chinh trén, VIC dw kién mé& ban can hd tai
Vinhomes Times City (giai doan 2), dw an Vincom Péng Da (56
Nguyén Chi Thanh), khéi céng va mé ban Tan Cang (tp. HCM), va
khé&i céng Vincom Can Tho trong nira cudi 2014.
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PINH GIA CO PHIEU VIC

HSX: VIC

.. Gia tri tai san (t

STT Dwan Trang thai NLA (m2) PP Binh gia
1 Vincom Center Ba Triéu Hoan thanh 99,15% 28.407 DCF 5.980
2 Vincom Center Dong Kh&i (TTTM)  Hoan thanh 99,15% 29.925 DCF 13.332
3 Vincom Center Long Bién Hoan thanh 99,15% 28.418 DCF 4.433
4 Vincom Center Ha Long Pang xay dwng 99,15% 30.355 DCF 811
5  Vincom Hai Phong Bang xay dwng 99,15% 39.304 DCF 1.890
6  Vincom Cén Tho Dy &an dau tw 100% 31.008 DCF 990
7  Vincom Mega Mall Royal City Hoan thanh 99,15% 173.175 DCF 7.334
8  Vincom Mega Mall Times City Hoan thanh 88,47% 101.968 DCF 3.925
S6 phong
9  Vinpearl Luxury Da Nang Hoan thanh 99,89% 200 DCF 1.595
10  Vinpearl Luxury Nha Trang Hoan thanh 99,89% 84 DCF 1.128
11 Vinpearl Resort Nha Trang Hoan thanh 99,89% 485 DCF 5.431
12  Vinpearl Land + Golf course Hoan thanh 99,89% DCF 4.027
13 Vinpearl Pha Quéc poan hanh gial 30004 750 DCF 9.415
GFA (m2)
14  Vinhomes Riverside 2 Dw an dau tw 100% 525.529 NPV 795
15 Vinhomes Times City Pang xay dwng 88% 1.888.786 NPV 13.012
16 Vinhomes Royal City Hoan thanh 98% 816.062 NPV 10.813
17  Vinhomes Riverside Hoan thanh 79% 1.148.039 NPV 5.115
18 Lang Van Dw &n dau tw 100% 1.273.300 NPV 5.197
DT (m2)
19 Bénh vién Vinmec Hoan thanh 100% 24.700 DCF 6.478
GFA (m2)
20 Vincom Soap - Tobacco Dw an dau tw 96,42% 909.029 CA 210
21 VincomBdbngDa (56 Nguyén Chi Thanh) Pang xay dwng 83,26% 225.936 CA 2.778
22 Vinpearl Quy Nhon Dang xay dwng 97,89% 630.368 CA 355
23 Vincom Cén Tho Dy an dau tw 100% 63.670 CA 1.063
24 Vincom Hwng Yén Dw an dau tw 100% 5.220.375 CA 345
25 Tan Cang Bang xay dwng 60% 1.487.141 CA 3.158
26  Green City Duw an dau tw 49% 1.389.558 CA 669
Tong gia tri tai san rong 110.279

www.fpts.com.vn
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Trén co s& nhirtng thdng tin da thu thap vé cac dy an da hoan thanh,
dang trién khai xay dwng hay dang tién hanh cac tha tuc phap ly, ching
t6i dwa ra phwong phap dinh gia gia tri tai sén rong diéu chinh (RNAV) dbi
v&i danh muc tai san cla tap doan Vingroup.

e Céc dw d4n TTTM dang hoat déng va sap hoan thién: ching toi siv
dung phwong phap DCF dé dinh gia cac dw an dwa trén viéc chiét khau
dong tién rong cla doanh nghiép FCFF véi ty 1& chiét khdu WACC la
11%, tbc dd tang trwdng dai han g = 3%.

e Cdc dw én TTTM dang trong giai doan dau trién khai cac thu tuc
phép ly va da phat sinh chi phi ban dau: Do d6, chung t6i xac dinh gia tri
dw an bang phwong phap gia vén (CA).

e Céc dw dn TTTM dang trong giai doan dau trién khai cac thi tuc
phap ly va chwa phat sinh chi phi ban dau: Do khéng c6 da théng tin dé
dwa ra gia dinh, ching t6i khong dinh gia cac dw an nay.

Cdc tai san mang lai dong tién ngan han 13 bat dong san dé& ban bao
gdm céc khu can ho, biét thy, villas nghi duwéng, ching toi tinh gia tri tai san
thuan (NPV) ctia loi nhuan thuan tir cac dw an nay vaéi ty |é chiét khdu 11%.

DINH GIA THEO PHUONG PHAP RNAV

Gia dinh Gia tri Téng hop dinh gia dv: ty déng
WACC 11% Thoi gian dw phéng 10 nam
Thué suét 22% Téng hién gia dong tién 110.279
Chi phi vén cha sé& hiru 15% (+) Tién va dau tw ngén han 8.134
L4i suét phi rui ro 9% (-) No’ ngan han va dai han 30.731
Phan bu rii ro 8% Gia tri von cb phan 87.682
Hé sb Beta (B) 0,72 Loi ich cb déng thiéu sb 5.594
Chi phi ng 12% Téng gia tri tai san rong diéu chinh 82.088
Chi phi no sau thué 10% C6 phiéu lwu hanh (triéu cp) 894
T&ng trwdng dong tién bén virng 3% Gia tri chiét khau 91.801

Ty suét cé tirc wée tinh 2,34%

Chung téi wéc tinh gia tri ¢d phiéu VIC dwoc dinh gia theo phwong
phap gia tri tai san rong diéu chinh (RNAV) la 91.801 déng/cé phiéu.
Mw&rc gid nay cao hon 17,69% so véi mirc gia giao dich ngay
4/8/2014. Pay 1a mirc gia chua bao gébm gia tri cia mot sé dy an do
chwa day da théng tin dinh gia, vi du nhw Vincom Pan Phuong,
Vinpearl Resort HOi An, Vinpearl Villas Hon Tre — Nha Trang,
Vinpearl Cam Ranh va mét sé dw &an khac.

www.fpts.com.vn Bloomberg - FPTS<GO> | 4
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DINH GIA THEO PHUONG PHAP SO SANH P/E

Doanh nghiép Quoc gia  Von hoa Doanh thu thuan  P/E chiét khau
(triéu dong) (triéu dong)

PAKUWON JATI TBK PT Indonesia 35.583.878 32.41 6.143.865 12,91
ROBINSONS LAND CO Philippines | 48.079.333 8.53 7.970.226 27,13
SHANGHAI AJ CORPORATION-A Trung Quéc | 35.124.216 10.87 2.555.571 14,53
SHANGHAI LUJIAZUI FIN&TRAD-A Trung Quéc | 88.751.783 12.43 13.204.627 14,22
JIANGSU PHOENIX PROPERTY-A Trung Quéc | 20.313.917 13.66 4.694.583 15,44
ZHEJIANG CHINA LIGHT & TEX-A Trung Quéc | 25.506.266 11.84 1.989.153 13,66
XINHU ZHONGBAO CO LTD-A Trung Quéc | 63.789.118 7.62 29.911.286 13,15
BAOAN HONGJI REAL ESTATE-A Trung Quéc | 6.504.474 5.91 2.547.636 17,98
Cong ty C6 phan Phat trién Ha tAng Ky thuat Viét Nam 3.619.370 0.64 615.153 15,28
Tbng Coéng ty Cb phan DAau tw Phat trién Xay Viét Nam 2.230.730 0.68 753.024 32,57
dwng
Cong ty C6 phan Dau tw Phat trién D6 thi va Viét Nam 1.980.840 0.28 631.443 26,13
Khu Cbng nghiép Séng bBa

P/E binh quan theo doanh thu 12 thang 15,60

Ngudn: Bloomberg va FPTS tinh toan

Phwong EPS PE Gia muc tiéu Theo phuwong phap so sanh P/E, v&i mirc EPS co ban la 5.164
phap 2014 ddng/cb phiéu (tham khao phan T&ng trwdng EPS), mic gia khuyén
PE 5.164 15,60 80.698 nghi cho ngén va trung han la 80.698 ddng/cé phiéu, cao hon

3,46% so v&i mirc gid ngay 4/8/2014. Do VIC sé tién hanh chia cb
tirc bang cb phiéu va tai phat hanh cb phiéu quy khién EPS bij diéu
chinh con 3.341 déng/cé phiéu.

KHUYEN NGHI

V@i mirc gia muc tieu dwoc xac dinh theo phwong phap gia tri tai
san rong diéu chinh (RNAV) cho méi c¢b phiéu VIC la 91.801
déng/cp, cao hon 17,69% so véi mrc gia hién tai trén thi
trwong. Phwong phap P/E xac dinh gia cho ngén han ciing dang
cho gia muc tiéu la 80.698 déng/cp (trwédc khi thwc hién phan bd cd
tirc va tai phat hanh cd phiéu quy), cao hon 3,46% so véi mic gia
thi trwéng. Ching tdi khuyén nghi MUA ¢6 phiéu VIC cho trung, dai
han.

www.fpts.com.vn Bloomberg - FPTS<GO> |5
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TONG QUAN VE TAP DOAN VINGROUP

Hoat dong kinh doanh chinh

*BB S, thirong mai, dich vu cao cép

Vincom Hién tai, Tap doan Vingroup tap trung phat trién 6 linh vwc kinh doanh

Vinpearl *BDS dulich, dich vu du lich, gidi i chinh v&i cac nhém thuong hiéu chién Ivoc, bao gom: Vinhomes —
Bat dong san, Vincom — Trung tdm thwong mai, dich vu cao cap;
Vinpearl — Khach san, dich vu du lich; Vinpearl land — Khu vui choi
.Dich vu cham sbc sirc khde, 1am dep giai tri; Vinmec - Dich vu y t& cao cép; va Vinschool - Dich vu gido
duc chat lvgng cao. Ngoai cac thwong hiéu va cac linh vuc kinh
doanh cét I8i trén, VIC hién mé rong va phat trién sang cac dich vu va
thwong hiéu maoi: VinEcom (Thwong mai dién tir), Vinfashion (thoi
trang), Kids World (Chudi trung tam mua sdm va dich vu danh cho tré
Vinfashion e em), VinKE (Khu vui choi gidi tri gido duc tré em).

. ] .
Vinmec *Dichvuy te cao cap

Vincharm

*Thurng mai dién tiy

Vin-Ecom

Vinschool +*Dich vu gido duc chétlu*c_rng cao

Trong d6, chuyén nhwong bat dong san (BPS) la hoat dong kinh
doanh chinh nhét ctia VIC, déng gép ty trong I&n nhét trong co ciu
doanh thu. Trong co cdu doanh thu ctia 3 ndm gan day, chuyén
nhwong BDS tang dan va déng gop doanh thu va lgi nhuan chinh cho
VIC. Mac du sau khi hop nhét Vinpearl va Vincom nam 2012, VIC da
c6 thém ngudn thu tir dich vu y té, gido duc va dich vu khac tuy nhién
con rat nhé va chwa dang ké.

Phan khuc thi trieo'ng

Mbi thwong hiéu véi linh vire kinh doanh riéng cia Vingroup bao gém
cac chudi san pham khac nhau.

= Linh vyc kinh doanh BBS v¢&i thwong hiéu 96m hoat déng & 3 thj
trwdng, méi thi tredng gdm nhitng chudi san pham riéng: thi trudng
nha & v&i cac can hd, biét thyw cao cap (Vinhomes), thi trwéng van
phong cho thué véi cac td hop van phong, va thi trudng mét bang cho
thué ban lé véi cac trung tdm thwong mai (TTTM Vincom Center va
Vincom Mega Mall).

= Linh vic kinh doanh du lich, khach san, VIC phat trién hé théng
khach san va resort v&i 2 thwong hiéu chinh Ia Vinpearl Resort (tiéu
chuén 5 sao) va Vinpearl Luxury (tiéu chuan trén 5 sao).

= Linh vue dich vu y t&, VIC hién dang xay dwng hé théng bénh vién
Da khoa Vinmec cung cép cac dich vu kham, chira bénh mang tiéu
chuan Qubc té.

= Thang 4/2013, VIC quyét dinh tham gia Ilinh vwc giao duc v&i hé
thdng trwdng hoc lién cép Vinschool. Binh hwéng ctia Vinschool 1a mé
hinh trwdng Viét Nam nhung dat cac yéu ciu vé chét lwong cao,
hwéng téi cac chudn muc quéc té.

» Sy ra doi cla VinEcom danh dau sy tham gia cta VIC vao linh vyc
Thwong mai dién tw, mét Iinh vwe van con méi mé va nhiéu tiém nang
& Viét Nam. VinEcom khéng chi la tham vong clia VIC tré thanh mét
trong nhitng céng ty thwong mai dién t& I&n nhat tai Viet Nam ma
trwdc hét la mong mudn hd tro cac dbi tac ban 1& cha VIC va tao ra

www.fpts.com.vn Bloomberg - FPTS<GO> | 6
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mot Alibaba th(r hai tai Viéet Nam, mét kénh mua sém tryc tuyén dam
bdo uy tin cho khach hang.

= Cudi thang 6/2014, VIC da tham gia gép vén thanh lap cong ty thoi
trang Vinfashion véi vén diéu 1& 20 ty ddng, trong dé, tap doan sé& hivu
1,4 triéu cb phan (chiém 70% vén diéu & va ng v&i 14 ty ddng vén
gop).

= Nhin chung, thi truéng muc tiéu ma VIC hwéng dén la phan khic
san pham, dich vu cao cap, mang tiéu chuan quéc té chat lwong cao
va khach hang muc tiéu 1a tAng 16p trung-cao cap. Chéng han nhu &
linh vwc BDS, cu thé 14 thj trwdng nha &, tap doan Vingroup khang
dinh khéng tham gia phan khidc nha & gia ré. VIC xay dwng hinh anh
cao cép, nén thwong hiéu gia ré khéng phai muc tiéu hwéng dén cia
Tap doan.

Tong tai Vonchi Doamh  LNthuan EPS Viin héa
san - se - Mg gdng)  (abng) (taéng)

Gabng 1V9000) oo
{tj ddng) (tj adng) s K s
VIC 78306 15550 6176 1068 8280 660 157 6349320 857 323 Vi thé trong nganh

WC 4764 3021 86,7 189 600 064 040 372908 2267 129

06C 11731 3207 B41 D85 230 D2 00 343000 5043 085 So sanh v&i cac cong ty cd mire vén hoa twong déi cao cung nganh,
NG 388 172 475 @32 30 A% 08 AW 542 10 of thé nhan thdy VIC ding dau vé ca doanh thu, loi nhuan thuan, va
DI fs1am D BR o E00e 03 ameE 40T mpe vén hoa. Hiéu qua hoat ddng clia VIC cling hon han cac cong ty
con lai, thé hién & chi tiéu ROE va ROA vuot troi. Diéu nay thé hién vi
thé hang dau cla VIC trong linh vec BDS, d&c biét la thi trwong ban 1&
va kinh doanh TTTM va du lich nghi dwéng.

$J§ 5852 1598 72 45 600 028 008 200065 3367 165
BCI 3344 1775 740 211 1470 123 062 143089 1347 100
HDG 2284 734 1688 139 1880 166 054 167446 1367 181

NTL 1288 823 409 89 1550 109 064 95754 1013 136
Source: FPTS

Ké hoach phat trién

Tap doan Vingroup dinh hwéng lau dai tré thanh Tap doan kinh té tw
nhan hang dau Viét Nam va khu vuc, Tap doan kinh doanh BBS - du

£inh hrgng hogt dong BInh husérng hoat G Binh hurng hoat d
kinh doanh ngan han i d ong Inh hireng hoat dong . . A . . R PY ~ 2 z z z
P Kinh doanh trung han kinh doanh dai han lich hang dau, phat triéen bén virng, mang dang cap quoc té. Trong
chién lwvgc dai han, kinh doanh BDS phéan khuc cao cap & cac thanh
TR PE— pho I&n nhw Ha N&i, HO Chi Minh, Hai Phong gilr vai trd chid dao trong
g‘ﬁn‘;:fr‘n‘e"_ﬁ;;‘;;ﬁ?ﬂ' Bégmanpcajchnﬂlﬂ@ng khiic cag cap & cc k,{ h h h ,t t L2 5 TA d .
| | shoyalliy, quang bé, tiep thi dethu thanh pholénnhu Ha
nomes T v ™ hatkhach du lichirong PIé\:HECp\Minlj Hai € hoach phat trien cua lap doan.
ban cAc can hé mai tsicde Vangoai nude phong gitivaitrd chd
du &n nay dao
i 5 Bal puc tiguchiénlvoc
Bay manh doanhthu ti N N it i
cic hogt déngkinh Dautw ngudn nhanlyc nl:ﬁcnfth'gphénoqatggﬁnﬂ%én
- Eﬁgnﬁonddinn‘_[m'r khM. I—{ ndng cgocna;tlwcfngbﬁ hﬁﬂggdfupv\éiriam EE"
ach san dulich, khu may nhn sy 1gnd dau vietham.
vui choi giditri...) tlam\uchgténhapquac
Hodnthinhv duavio
hoatdéng cac du én PP
" Nagién clru, trign khai e
dung k& hoachnhw H £
| VinpearlPhu Quoc, — hoatda;ghuyganguun
Vincom GenterHaLong g qua
(dwkien Quy 4/2014)
Hoén thiénquyjrinhqudn
Ij, néing paa chathrangve
tiéu chusn dichvu vé ten
'] ich véivgicscdy an 48
hoan thank (T1TM,
Vinhames khuvui chai, hé
thang y 12, tssmg hac)

(Nguén: FPTS téng hop)

A
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TINH HINH HOAT DONG CUA TAP DOAN VINGROUP TRONG NH(PNG NAM GAN PAY

Doanh thu thuan va Igi nhuén thuan Két QUé kinh doanh
. 20,000 350%
YYD g 000 300% .
6,000 sw  Doanh thu thuan nhin chung c6 xu huéng tang, dac biét nhanh vao nam
b am 2012 va 2013 sau khi gidm vao nam 2011 do thj trwong BDS déng béng
0,000 we VA tAp doan dang trong giai doan trién khai xay dwng cac dai dw an.
8,000 . . < .
6,000 o Doanh thu tang manh tr 2012 sau khi CTCP Vincom va CTCP Vinpearl
40 @  S4p nhap, thanh lap Tap doan Vingroup, tao diéu kién thuan lgi hon trong

2,000
% viec mé& rong hoat dong kinh doanh & quy mé Ién hon, qua dé, da dang

1
1
1
1

0
2010 2011 2012 2013
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—Tang g doah wwn | amn | men | o 2013, dat 7.149 ty dong (+ 287,15% YoY) do viéc ghi nhan doanh thu ban
Tingiungloinhudn thun|  120.74% | 6% | 7201 | %T19% can hQ tr 3 “dai dy an” Vinhomes Riverside, Royal City va Times City.

Bén canh d6, thwong vu chuyén nhwong cd phan trong cong ty s& hiru

(Ngudn: FPTS téng hop)  Vincom Center A H6 Chi Minh City d& mang vé hon 4 nghin ty loi nhuan
cho VIC. Doanh thu thuan Q1/2014 dat 6.175 ty déng, tang 527.7% so V&
cung ky, dat 24,7% ké& hoach nam 2014.

Trong co cAu doanh thu 3 ndm tr& lai day, doanh thu tr mua
ban/chuyén nhwong BDS van chiém ty trong 1&6n nhat. Cac ngudn thu
mang tinh bén vixng nhdm duy tri dong tién déu dan cho doanh nghiép
nhw dich vu ban Ié, cho thué BDS, khach san, khu vui choi gidi tri, bénh
vién, trwérng hoc chi chiém khoang 20% ty trong doanh thu nam 2013.
Duy nhét trong nam “chuyén giao” 2011, khi VIC dang tap trung dau tw

_ cac dy an can hé nhw Vinhomes Riverside, Royal City thi ty trong doanh
en o g thu tlr cac mang kinh doanh khac tang lén. Tuy nhién, do khéng cé lwc
do tr phan khic BDS nén doanh thu nam 2011 chi dat hon 2.300 ty

®Cho thué BDS déutuvé dﬁng_
céc dichvulignquan

Cocéu doanh thu

T VND
i

Dich vy khac

¥Chuyén nhuong BIS Déc thu doanh thu tir chuyén nhuong BDS khong 6n dinh, thuéng tang
manh vao thdi diém dy an hoan thanh va ban giao. Néu chi dwa vao
20w w2 20m o phan khic nay sé khién doanh thu tréi sut tuy theo tién do trién khai dw
an. Vé dai han, VIC d&t muc tiéu tdng ngudn doanh thu thwdng xuyén
(Ngudn: FPTS téng hop) ~ (cho thué ban I&, cho thué BDS, bénh vién, trwong hoc...) vao khoang
40-50% tong doanh thu. Viéc s& hiru dong tién 6n dinh sé gidm bét ap
lwc vay vén ddng thoi bude vao giai doan phat trién bén vikng hon.

Trong ndm 2014, VIC tap trung vao ban va ban giao hét can ho tai Times
City (giai doan 1) va Royal City, ghi nhan hét doanh thu tai Vinhomes
Riverside. VIC ciing dwa vao hoat dong dy an Vincom Center Ha Long va
Vinpearl Phi Quéc trong Q4/2014. Dy kién chao ban BDS nha & tai dy an
Vincom Déng Pa (56 Nguyén Chi Thanh), khéi céng va chao ban du an
Tan Céng (tp.HCM), kh&i cong Vincom Can Tho.

N&m 2015, ngoai cac dw &n dang xay dwng tlr ndm 2014, tap doan dw kién
khéi cong cac dy an Vincom Hai Phong, Vinmec Nha Trang, va mot sé dw
an thuoc khéi Vinpearl tai Ha Long, Da N&ng, Quy Nhon, Nha Trang.

A
www.fpts.com.vn Bloomberg - FPTS<GO> | 8



"'® Fpt Securities HSX: VIC

Tap doan Vingroup van dang dinh hwéng phat trién cac dw an BBS thudc
phan khuc trung, cao cap va dwa ra nhiéu wu dai voi khach hang thay vi ha
gia ban can hd. Viéc ap dung nhirng wu dai nay (VD: gidm 10 nam phi dich
vu, bé boi, san tennis, hd tro cho vay mua nha, v...v..) da lam gidm truc
tiép 7 - 9% gia ban dbi v&i cac dw an chung cw. Do day la cac tién ich vuot
troi tich hop trong khu cén hd, nén VIC hoan toan chd dong trong viéc diéu
chinh ting gia ban nén van duy tri dwoc doanh thu, lgi nhuan dw kién.

Két qua kinh doanh 6 thang dau nam 2014 dy kién nhu sau:

KH2014 QL2014 Q22014 Y%tang/giam Liyké  %KH2014
(ty dong) (ty dong) (ty déong) Q2/2013 6T/2014
(ty déng)
Téng 25.000 6.175 8.860 +313%  15.035  60,14%
Doanh
Thu
- Tongng va ngngan han (ty VNB) LNST 4.500 1.068 1.390 -63% 2458  54,62%
60,000
50,000 —
40,000 [ v N P
00 [ Shonsintan Co’ cau nguon von
dngng
20,000 1 —
oo | :I 1 | Téng no vay cla tap doan Vingroup (ngan han va dai han) lién tuc tang
I trong giai doan 2010-2013. Nam 2013 gia tri no Ién den 57.156 ty dong,
2010 i 12 a3 trong dé no ngan han la 26.675 ty dong (chiém 46,67% tong vay).

Trong no ngan han, khoan muc ngw®i mua tra tién trwéc chiém ti

trong I&n nhéat va twong (rng véi cac dot mé ban & cac dw an Ién

nhw Royal City hay Times City. Tai ngay 31/3/2014, ng ngén han cé xu
Co cAu tudi no hudng gidm so voi cubi nam 2013 twong trng vai ti 1€ cac dy an da duoc
ban giao cho khach hang va VIC da ghi nhan DT tlr cac khoan nguwdi mua
tra tién trwdc. Tuy nhién vay ngén han cé xu hwéng tang do cac khoan no
ngén han va lai dén han can thanh toan cla cac khoan vay dai han.

) Vé xu thé s dung vén vay, cé thé thdy tap doan dang nd lwc gidm no
e ngén han, tdng dan cac khoan vay trung, dai han ciing nhw chuyén hwéng
oD . .

Vaynginhang mTrdiphifu = Khdc

sang cac chi no qubc té. Cubi ndm 2013, khoang 14.516 ty dong dén ti
no vay nuéc ngoai (53% téng no' vay). Ty 1é no vay/vén chii 1a 1,58 1an va
trén tbng tai san 1a 0,36 1an. V& hinh thirc, bén canh ng thwong mai théng
thwong, tap doan chi yéu phat hanh lwong Ién trai phiéu, trai phiéu
chuyén ddi. VIC ciing la doanh nghiép d4u tién phat hanh thanh céng 100
triéu USD trai phiéu chuyén dbi qubc té ndm 2009 niém yét tai S& Giao
dich Chirng khoan Singapore; doanh nghiép Viét Nam dau tién phat hanh
thanh cong trai phiéu quéc té nam 2013, ddng thai cling 1a doanh nghiép
BDS dau tién tai Viét Nam tiép can thanh cong thi trworng cho vay hop vén
quédc té nam 2013.

Du&i1nam 1-3nam 3-5nam Trén5nam

Théng ké tudi no cac khoan vay dén hét Q1/2014 cé thé d& dang nhan

www.fpts.com.vn Bloomberg - FPTS<GO> | 9
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thay toan bo no’ vay cua tap doan déu dao han trong vong 5 nam.

C4u phan chinh cta no trung han chi yéu dén ti trai phiéu va trai phiéu
chuyén déi doanh nghiép phat hanh trong nwéc va qubc té. Véi gia tri
trai phiéu phat hanh lén dén gan 25.000 ty ddng, cung v&i ng’ vay ngan
hang hon 5.500 ty, nghia vu trd ng gbc dén han va lai suét trong vong 1
nam t&i la rét Ion. Trong Q1/2014, tap doan phai tra 3.045 ty no trai
phiéu dén han (chiém hon 80% no ngén han cla quy 1) va 339 ty vay
ngan hang. Trong quy 3 va 4/2014, s& con 1 khoan trai phiéu voi gia tri
sb sach 1&n dén 1.000 ty va khoang 75 ty ddng no' vay cac ngan hang
BIDV, VCB sé dao han.

Tuy téng no/téng tai san cda tap doan Vingroup dang & muirc rat cao la
73% nhung chiém ty trong chinh trong dé 1a khoan muc nguwéi mua tra
tién truwdc. Vingroup sé khong phai chiu ap lwc tra 1i tir khodn muc nay.
Xét riéng no vay/tdng tai sén cta tap doan hién chi & mirc 40% la hoan
toan cé thé kiém soat dwoc. H&t Q1/2014, ty I& don bay téng no/vén chi
va téng no vay/vén chii la 3,6x va 1,98x.

V6&i hon 8.134 ty tién mat cung véi ty trong doanh thu thuéng xuyén/chi
phi 1ai vay 6n dinh vdn ddm bao tinh thanh khodn cuta tap doan. Tuy
nhién, do cac dy an BDS thwdng méat 3-5 nam dé dau tw va buéc dau
sinh 1&i, nhu ciu vén dai han dang rat Ién. Viéc chi huy déng duoc
nhirng ngudn vén ngén, trung han cé thé dan dén mét can ddi dong tién.
M6t khi dong tién mét di tinh linh hoat va thanh khoan, cac dy an sé bi
dinh tré sé anh hwéng dén kha nang hoat déng lién tuc cla doanh
nghiép.

Co cau tai san

Tai san ngan han chiém ty trong nhinh hon trong co’ cau tai san,
trung binh khoang 53% trong giai doan 2010-2013. Trong d4, chiém ty
trong I&n nhét 1a cac khoan phai thu ngén han va hang tén kho. Ty
trong phai thu ngan han gidm twong déi nhanh, tr 21,66% nam 2010
xubng con 5,00% nd&m 2013 do hoan tat viéc chuyén nhuong quyén st
dung dat va ha tdng & cac duw an Vinhomes Riverside, Vinhomes Royal
City and Vinhomes Times City.

Ty trong hang tén kho c6 xu hwéng ting trong 3 nam gan day (dac
biét trong 2011, 2012 chiém 26,14% va 31,86%) la do kha nang ban
hang tai 2 dy an Vinhomes Royal City va Times City con cham va thi
trwong BDS phan khic cao cdp van khé khan dau ra. Mot s6 dy an du
lich nghi dwéng nhw Vinpearl Resort H6i An, cac hang muc mé réng &

xay dwng d& dang tang 1&én. Dén nam 2013, viéc mé& ban thanh céng cua
du an Royal City va Vinhomes Riverside gép phan vao viéc giam ty trong

ctia hang ton kho.

Lwong tién mat doi dao dén tir cac dw an mé ban nhw Royal City,
Vinhomes Riverside, Times City hién van dang hat dwoc sw chd y cla
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Tien & twong duong tién 579% 34T 2.90% 9,94%
Béu tw ngdn han 14.61% 11,76% 6,92% 1.28%
Phéi thu ngén han 21,66% 14.46% 6,82% 5,00%
Hing Ton kho 8,66% 26,14% 1.86% 24.96%
T san luu dong khac 0.25% 0,61% 3.08% 540%

Phai thu dai han

Téisan c6 dinh 18,03% 18,33% 19.25% 1947%
Béu tw déi han 1474% 5,83% 5,67% 5,96%
Tai sdn dai han khac 138% 1.8%% 2,06% 1.63%
Loi thé thwong mai 093% 6,36% 9% 5,34%

Chi tiéu v& kha ning thanh khoan
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nha dau tw va nguoi dan. Duy tri lwong tién mét nhw trén 1a tin hiéu tét,
dam bao tinh thanh khodn cho VIC khi nhiéu khodn no va trai phiéu sé
dao han trong nam 2014.

B4t dong san dau tw dang cé xu hwéng ting cao, chu yéu la quyén
str dung dat va gia tri tai san gan lién trén dat cla cac tda nha va
TTTM da dwa vao van hanh nhw Vincom Center Ba Triéu, Vincom
Center Dong Kh&i, Mega Mall Royal City, Mega Mall Times City.

Ty trong trung binh cuda tai san dai han giao ddng quanh 47%. Viéc lién
tuc dau tw cac duw an madi khién tai san cb dinh luén chiém ty trong cao
nhét, trung binh & mic 16-19%. Céc khodn dau tw dai han gidm manh
vao nam 2011 do tap doan da thoai hét khoan dau tw vao cac cong ty lién
két bao gébm Céng ty Vinpearl Hoi An, Cong ty Sinh thai va Céng ty Du
lich Viét Nam.

Kha nang thanh khoan

Sau nd&m “chuyén giao” 2011, hoat déng kinh doanh cla tap doan tién
trién t6t hon véi ngudn doanh thu, loi nhuan téng dang ké tlr cac dw an
can hé dwoc mé ban. Ngoai trir khodn muc hang tén kho thi tinh thanh
khoan van dang dwoc dam bdo tét. Lwong tién mat tang 1én phan nao
gidm bot ap lwe vé chi phi lai vay, phan anh qua ty 1& Kha nang tra |i vay
tang manh tlr ndm 2013. Ty Ié tién va twong dwong tién/Téng tai san téng
tr 7,09% dau nadm 2013, dén 10,39% dén hét Q1/2014. Cac chi sé thanh
toan hién hanh va thanh toan nhanh cubi Q1/2014 1an lwot 1a 1,70 va 0,99
(trong khi nam 2013 chi dat twong trng la 1,49 va 0,78).

Hiéu qua hoat dong

Cac chi tiéu déu cho thay tap doan van dang hoat dong kha én dinh va
hiéu qua. C4c chi tiéu vé vong quay hang tén kho, hiéu suét s&v dung vén
chd, hiéu suét st dung tai san cd dinh déu dat mirc ting trwdng tot tiv
nam 2012 khi cac dy an Royal City, Times City dwgc mé ban véi cac hinh
thire hé trg va marketing tot da dem lai ngu6n thu I&n cho tap doan, gidm
ty 1& hang tén kho, thoi gian thu no' tir khach hang giam dang ké.

ROE va phéan tich Dupont

ROE giam manh vao nam 2011 tlr 62,51% vao nam 2010 con 13,81% do
sy gidm cla vong quay toéng tai sdn va dac biét gidm manh & bién loi
nhuan rong. Nam 2011 danh dau diém roi cla toan thi trwéng BDS khi
chwa thé “pha bang”. V&i VIC, 2011 1a ndm chuyén giao khi tiép tuc dau
tw cac dw an can hd méi, gdi dau cho cac dw an Vincom Center Ba Triéu
va Vincom Bbng Khéi vén mang lai doanh thu chinh trong 2 ndm truéc
dé. Gidam sut vé doanh thu va loi nhuan nhung van phai ddy manh vay
vén nham phat trién cac dw an nhw Vinhomes Riverside, Vinhomes Royal
City khién don bay tai chinh tdng dét bién hon 20% so véi 2010. Ty trong
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No vay/Vén chi cubi Q1/2014 van duy tri kha cao, khodng 1,98x. Tuy
nhién, nh& cac dw an BDS nay, bién lgi nhuan rong cta VIC da tang tr&
lai tr 2012 v&i viéc m& ban Vinhomes Riverside, tiép sau do 2013 la
Vinhomes Royal City va trong 2014 nay la Vinhomes Times City. Binh cao
& nam 2013, ROE tang manh tir 18,42% nam 2012 Ién dén 54,17% do
doanh thu tang chi yéu tir chuyén nhwong dw an. Néu loi nhuan gop tiép
tuc tdng manh trong n&m 2014 thi chi s6 ROE van con tiém n&ng ting do
vong quay tdng tai san va don bay tai chinh hién dang dwoc kiém ché kha
on dinh.

Tang trwéng EPS

Trong ndm 2014, Hoi ddng Quan tri cta VIC da phé duyét chia cb tic &
murc cao, 21,49% phan nao cho thay hoat ddng san xuét kinh doanh tich
cwc cla tap doan Vingroup. Tuy nhién, viéc chia lwong Ién cb tirc bang
tién mat hién chwa phai tin hiéu tich cwc do lam giam tinh thanh khoan
khi &p lwc trd ng ngan han dang rat I6n.

Theo Quyét dinh s 48/2014-HDQT-Vingroup ngay 7/7/2014, VIC quyét
dinh tai phat hanh 35.398.107 c6 phiéu quy (¥ng véi sb vén
2.442.805.110.000 dbng) d& gop thém cd phan vao Coéng ty Cé phan
Vinpearl. Viéc gop vén bang cb phiéu quy khéng chi lam tang gia tri von
gop ma con tranh pha lodng cb phiéu dang Iwu hanh trén thj trwéng tao
ap lwc 18n ngudn cung. Sau khi phat hanh thanh céng sé cb phiéu quy
trén vao Q3/2014, Vingroup sé& s& hiru 100% vén diéu |é Vinpear!.

Ciing dy kién thuc hién trong quy 3 la viéc phat hanh cb phiéu tra cb tic
cho ¢b déng hién hiru. S6 lwong cd phiéu dy kién phat hanh thém la
452.734.000 cb phiéu. Téng sb cd phiéu sé& lwu hanh sau hai dot phan
b trén 1a 1.382.372.521 cb phiéu.

M6t nhan td khac co thé khién EPS bi pha loang la 300 triéu trai phiéu
chuyén ddi qubc té hién van dang niém yét trén S& giao dich chirng
khoan Singapore (SGX — ST). Bén hét Q1/2014, mé&i chi c6 0,7% tdng
gia tri trai phiéu dwoc trai chd yéu cau chuyén ddi, twong dwong voi
2.100.000 USD. Gia chuyén dbi dwoc xac dinh tai thei diém hién tai la
60.000 ddng/cp. Yéu td pha lodng nay c6 thé lam tang thém khoang
104.265.000 cb phiéu VIC dwoc lwu hanh.

EPS co ban dy kién dat 5.164 déng/cé phiéu. Sau khi tai phat hanh cé
phiéu quy va trd cb trc bang cb phiéu, EPS diéu chinh con 3.341
dong/cd phiéu. Va néu theo gid dinh clia ching tdi v& viéc chuyén ddi
toan bo trai phiéu trong nam 2014 thi EPS bi pha lodng con 3.106
ddng/cd phiéu.

www.fpts.com.vn
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CAC DU’ AN CUA TAP POAN VINGROUP

Cho thué bat déng san va dich vu di kém

Hoat déng cho thué bat dong san va dich vu di kém gém hai phan khuc
chinh 1a cho thué van phong va thué mat bang ban 8.

V& mang cho thué van phong, hién tai VIC dang s& hiru va van hanh hé
thdng Vincom Office tai Vincom Center Déng Kh&i, Royal City va Times
City. Trong d6, Vincom Office tai Vincom Center Béng Khéi da dwoc cho
Vicentra thué dai han tir nam 2013. Téng dién tich cho thué khoang
77.694m2 véi tdng gia tri hop ddng 1a 237,4 trieu D6 la My (twong dwong
khoang 5.000 ty déng). Giao dich nay twong dwong mét giao dich ban vi
do thoi han cho thué 1én dén 50 nam.

V& mang cho thué mat bang ban 18, VIC hién dang van hanh va cho thué
3 TTTM trong hé théng Vincom Centers (GFA 182.650m2) va 2 TTTM
trong hé théng Vincom Mega Malls (GFA 351.580m2) tai Ha N&i va Thanh
phé H6 Chi Minh. T quy 4/2014, dw an Vincom Center Ha Long hoan
thanh va di vao hoat déng cling sé déng gép thém 37.944m2 GFA cho hé
thdng Vincom Centers.

Cac TTTM clia VIC dang dwoc phan chia theo quy md, trong d6 Vincom
Centers la tap hop cac TTTM co6 dién tich dwdi 100.000m2 va Vincom
Mega Malls tap hgp cac TTTM c6 dién tich trén 100.000m2. Ty I1é s& hiru
clia tap doan Vingroup tai cac dw an nay déu tr 88-99%.

Ngoai 5 TTTM dang van hanh, VIC dang va sé trién khai xay dwng mot hé
thdng cac TTTM khap ca nwéc nhw Vincom Hai Phong, Vincom Can Tho,
Vincom Hwng Yén, Vincom Dan Phwong, v..v.. Cac TTTM nay déu 1a mét
phan cAu thanh cla cac dv an dau tw phirc hop ndm trong ké hoach dau
tw phat trién dai han cta tap doan Vingroup va khi hoan thanh sé nang
tdng dién tich san TTTM I1&n 1,1 triéu m2.

Day la mang hoat déng c6 tiém n&ng phat trién lau dai, mang lai doanh thu va
loi nhuan 6n dinh cho VIC, do vay ciing la mang hoat ddng chién Iwoc lau dai
clia VIC. Mang hoat ddng nay sé cung v&i khach san, bénh vién va trweong
hoc dong gép binh quan 40-50% doanh thu cho tap doan.
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Cac dw an da hoan thanh

Vincom Center Ba Triéu:

Trang thai: Hoan thanh

i
2

Z
g:':rll

Z
z

Dién tich: Tdng dién tich san ban 1é 57.266m? (28.453m” NLA)
Quy md: 23 tang ndi va 2 tAng ham:

e Hai toa thap A va B: khu phirc hop van phong, trung tam
thwong mai tiéu chuan 5 sao (6 tang ban 1é + 15 tang van
phong)

e Thép C: 3 tAng hdm dé xe va 27 tang ndi
Khu can ho cao cap (29.646 m?)
Khu ban 1é (15.386 m?)
Bai d& xe (7.253 m?)

Hién trang:
e Thép A (tAng 7-21) dwoc ban cho BIDV n&m 2006
e Thap B (tAng 7-23) dwoc ban cho Techcombank nam 2012
e Théap C da ban 208 can hd

Ca 3 khu A, B, C déu dat 100% ti 1& cho thué véi gia 65-120 USD/m?

Vincom Center Dong Khéi

Trang thai: Hoan thanh

Dién tich: Tdng dién tich san 183.082m?

. Khu trung tam thuwong mai (ting 1-3)
. Khu van phong (tang 4-20)
. Bai dé xe

Téng qia tri dau tw- 5.000 ty dong

Hién trang:

e Khu trung tdm thwong mai: 90% dién tich da cho thué

e  Khu van phong: Ban phan Ién cho Sungroup va cho Vicentra
thué dai han 50 nam ttr 2013
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Vincom Center Long Bién

Trang thai: Hoan thanh

Dién tich: Tbng dién tich san 45.458 m? (28.972 m” NLA)
uy md: 5 tang

e  Trung tdm mua sadm cao cap, &m thuc

e Rap chiéu phim

e  Trung tam fitness & spa
(ngudn: www.vingroup.net) Hién trang: 95% dién tich da cho thué

Cac dw an dang xay dwng

BDS diu tw Téng gia Gia cho GFA (m?
tri dau tw thué woc
tinh ($/m?)
1 Vincom Center Ha 51 triéu USD | Trung tdm thwong mai (28.580 mz) 15-20 37.944 m? 30.355
Long

Dién tich dd xe (8.630 m?)
Cac hang muc khac (734 m?)

Tién d6 dw kién:
T7/2014: Ban giao gian hang

T10/2014: Khai trvong TTTM

2 Vincom Hai Phong 1.680 ty 3 toa thap, 2 tAng ndi, 3 thng hdm | 30 TTTM: N/A
déng ‘ 34.530 m®
Trung tdm thwong mai (tang 1-5)
i Can ho cao
Khu dich vu toa nha va hé thong ky cép: 81.000m?
thuat (tang 6)
Khu van phong va can h cao cap
(tang 7 tré 1én)
3 | Vincom Can Tho 1.050 ty Téng dién tich 30.128 m? 25 63.670 m? N/A

doéng
Biét thu (18.450 m?)

Ban 1& (32.300 m?)

Bai db xe (12.920 m?)

www.fpts.com.vn Bloomberg - FPTS<GO> | 15
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Hé théng Vincom Mega Malls

Vincom Mega Mall Royal City

Trang thai: Hoan thanh
Dién tich: Tdng dién tich ban 1&é GFA 229.604 m? (173.175 m® NLA)
e T4 hop thwong mai — gidi tri dwdi long dat |&n nhat Chau A
Hién trang:
e  85% dién tich da dwoc lap day vaéi gia 28 USD/m?
e Hon 90% dién tich tAng hAm da duwoc l4p day

(ngudn: www.vingroup.net)

Vincome Mega Mall Times City

Trang thai: Hoan thanh
Dién tich: Dién tich san GFA 121.976 m? (NLA 101.968 m?)

VINCOM MEGA o 1y

uy mo:

e T6 hop mua s&m va vui choi gidi tri 16n nhat khu v phia

: _ ALY nam Ha Noi.
‘!’. pegagi ol |4 I @B Hicn trang:
i i (UL AR " e 75% dién tich da dwoc Iap day voi gia 28 USD/m?

e Hon 90% dién tich tdng hdm da dwoc lap day

o

(nguén: www.vingoup.net)
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Hoat dong chuyén nhwong bat dong san

Do d&c thu nén doanh thu t&» phan khic nay sé ting manh vao thoi diém
hoan thanh va ban giao dw an nén sé cé nam cao, nam thap hon. Bién loi
nhuan gop cla BDS chuy&n nhuwong ludn dat mic téi thiéu 35%. O thoi
diém hién tai day la mang hoat ddng mang lai doanh thu va lgi nhuan Ién
nhét cho tap doan va cé xu huwéng téng trwdng manh. San pham chi yéu
hoat déng nay bao gém can hé chung cw cao cép, biét thi nha vwon va biét
thy nghi duwdng trong cac khu du lich tai cac thanh phé I6n trén ca nudce.

Cac dv an nhu Vinhomes Riverside (2012), Royal City (2013, 2014), Times
City (2015) va trong ngén han sdp t&i sé tiép tuc khang dinh huwéng phat
trién clha tap doan Vingroup trong mang phat trién bat dong san cao cap,
qua d6 doéng gép ngudn thu chinh. Tap doan dang tiép tuc trién khai cac dw
an tiép theo nhw Times City (giai doan 2), dw an Tan Céang, Vincom Déng
Pa (56 Nguyén Chi Thanh), Vincom Soap-Tobacco, Vincom Riverside 2
nham gbi dau cho cac dy an Vinhomes Royal City, Vinhomes Times City va
Vinhomes Riverside.

Danh sach cac dw an can hé/biét thw

Dw an Téng gia tri S6 lwong  Tién do dén hét Q2/2014 va doanh thu dw kién
dau tw can hd
(biét thw)
Royal City 15.463 ty Tb hop cén ho cao cép 4518 e Dén hét 30/6/2014 c6 3.823 c&n da ban va cho
dong . thué dai han.
6 khu nha & cao tang
(d3 bao gdm e 1.328 cé&n (trén téng sb 3.823 can) da cho thué
khoan dau tw | 3 khu treong hoc va nha dai han 50 nam (gia tri thi trwéng clia hop ddng
vao Mega Mall | tré cho thué 12 4.648 ty ddng), 4.300 ty d4 ghi nhan
Royal City) . . . . vao thang 10/2013. Doanh thu cho thué sé phan
5 tang ham, 3 tang dé xe b trong 50 n&m.
va2tang TTTM
¢ 2.495 cin da ban (trén téng sb 3.823 can),
trong do, 2.045 can da ban giao (riéng quy 2 ban
giao 188 can). Dy kién ban giao sb cdn con lai
trong nam 2014.
e Téng doanh thu d& ghi nhan trong nam 2013 13
8.741 ty dong
Times City | 24.843ty |Khu cén ho cao cap 5.694/6.000 | e Dén hét 30/6/2014 c6 4.484 can da ban, hon
dong can 700 can da dwoc dat coc ban theo san cho mot
TTTM, khu vui choi gii sb dbi tac.
(95 Gau tw | tri, am thue (Giai doan 1)
19.615 ty R . ¢ 3.400 can da ban giao (rieng Q2/2014 ban
déng) Cong vién giao 658 can), 1.784 can con phai ban giao (bao
gom ca 700 can da dwoc dat coc)
Bénh vién
i e Néu 5.694 can ho dot 1 ban hét trong ndm
Trwdng hoc 2014, t3p doan sé m& ban pre-sale giai doan 2.

www.fpts.com.vn
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 Tong doanh thu da ghi nhan trong nam 2013 la
7.417 ty dong.
Vinhomes | 13177ty |Diéntich 183,5ha,gobm |  1.500 |e Da ban 467.912m2 dat nén biét thy voi tdng
Riverside déng co: gid tri hop dong la 16.202 ty dong. Tinh dén
30/6/2014 da thu ve 13.702 ty dong, ghi nhan
Vincome Center Long doanh thu 11.867 ty dong. (dy kién dén cudi
Bién nam 2014 sé ghi nhan toan by doanh thu cla
. dy an)
Hé thong trwvdng hoc
. . e Doanh thu ghi nhan dén hét nam 2013 12 8.416
Bé boi, san golf, khu thé ty ddng.
thao phirc hop ngoai troi
Chudi cong vién, cay
xanh, ho nuwéc
TanCang | 1,3tyUSD |Dién tich 43 ha bao e Khu biét thy cao cép, trwong hoc lién cép
gom: Vinschool, bénh vién da khoa quoc té Vinmec sé
Khu can ho va biét thw di vao hoat dong tlr nam 2015, toan khu dd thi
cao cap s& khanh thanh vao n&m 2017.
Khu van phong cho thué
va can ho dich vu
Khu trung tam thwong
mai
Coéng vién cay xanh
Cac tién ich khac
Vincom N/A Khu d6 thi sinh thai va
Hwng Yén dich vu v&i tong dién
tich 400ha bao gom:
Khu biét thy 3.260.840
2
m
Khu can h6 1.196.791
2
m
Khu thuo’ng mai
201.177 m
Trwdng hoc 241.009 m?
Bénh vién 262.224 m*
Khac 58.334 m*

www.fpts.com.vn
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Green City 17.445ty | Khu biét thy sinh thai
dong déng cap voi tong dién
tich 280 ha bao gom:

Hé théng biét thy dang
cap

Codng vién cay xanh
Bénh vién

Khu resort 5 sao

Vincom 100 triéu GFA dw tinh |a 225.936 Dy an du kién s& hoan thanh vao thang 3/2016.
bbng Pa UsD m”. VIC dang can nhac pre -sale dy an 56 Nguyén
(56 Nguyén . X Chi Thanh sau khi mé ban nét dw an Times City
Chi Thanh) 2 toa thap 30 tang ndi, 6 va Royal City.
tang ham

Khu can hod 53.634 m?
Van phong 63.960 m?

Trung tdm thwong mai
51.036 m’

Trq’c‘mg hoc 1_.636 m?
4 tzéng ham do6 xe 53.950

m

Vincom N/A Khu phirc hop nha &, Tap doan co cam két dat coc 105 ty dong thuc
Soap - TTTM va treong hoc véi hién dw an va cam két hé trg 105 ty dong di doi,

Tobacco dién tich san 909.029 m? giai phong mét bang.

Khu can ho 437.493 m”
Trung tdm thwong mai
33.656 m?

Khu van phong 180.983
m2

Khu trwdng hoc 16.392
m2
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Dich vu khach san, du lich, vui choi, giai tri va cac dich
vu lién quan khac

Vinpearl Resort Nha Trang di vao hoat ddng nam 2003 vé&i hai thuwong
hiéu Vinpearl Resort (tiéu chuan 5 sao) va Vinpearl Luxury (tiéu chuan
trén 5 sao) la ddu méc quan trong va tién phong vé du lich dat dang
cép quéc té. 4 khu t6 hop du lich cao cap hién dang van hanh bao gébm
Vinpearl Resort Nha Trang, Vinpearl Luxury Nha Trang, Vinpearl Land
va Vinpearl Golf Club va Vinpearl Luxury Da Nang.

Vingroup hién dang tiép tuc phat trién va dau tw 10 dw 4n ma&i trong ké
hoach phat trién hai thwong hiéu du lich cao cip véi Vinpearl Resort
Hoi An (dw kién hoan thanh thang 4/2016), Vinpearl Pht Quéc (dw kién
khanh thanh giai doan 1 vao Q4/2014), va Vinpearl Quy Nhon, Lang
VAan trong cac nam tiép theo.

Hoat dong nay c6 bién lgi nhuan binh quan 45%, hién déng gép
khoang 12% téng doanh thu va 10% lgi nhuan gép cla ca tap doan.
V@i thdong tin vi mo tich cwe, lwgng khach du lich tang cao, dac biét la
viéc mé& thém duwong bay québc té truc tiép dén Nha Trang, vi du tir
Vladivostok, Khabarovsk va Chelyabinsk (Nga) thi day dy bao sé la
phan khuc tiém ning mang lai doanh thu déu dan va bén virng cho tap
doan Vingroup.

Danh sach bat dong san du lich cta tap doan Vingroup

Cong suat va dw

bdo FPTS

P Y = . 0,
1 Vinpearl Resort Nha Trang 2003 Khu khach san 5 sao 485 phong Nam 2013: 80%

nghi cao cép
6 thang dau nam

0,
BAi t&m tw nhién dep nh&t Nha | 2014 dat84%

Trang
Ca nam 2014 wéc

) dat 85%
Hé théng bé boi khach san ngoai
troi

Khu dich vu cham soc sirc khoe,

T s sac dep

(ngudn: nhatrangsensetravel.com)

Chudi nha nghi tién nghi, déng cap
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Vinpearl Luxury Nha Trang

2011 Dién tich 151.363 m? Hién tai: 75%

Dai han wéc dat
84 biét thy v&i hd boi va san 80%
vuon riéng biét

n Ea
f AN (&)
= E |

(ngun: vnre.blogspot.com)

3 Vinpearl Land va Vinpearl Golf Club 2011 Dién tich san N/A

{1 2
) Vinpearland: 1.610.875 m
s Vinpearl Golf: 684.819 m?

Khu quan thé golf: 182 ha v&i 18
16 golf chuén quéc té

Cap treo vwot bién dai nhat thé
gioi

Khu cong vién nuwdc

Thuy cung, san khau nhac nuwéc

4 Vinpearl Luxury Ba Nang 2011 Khu khach san 5 sao v&i hon 200 | Hién tai khoang 55%
phong

(ngudn: www.vinpearlgolf.com)

39 can biét thw

A
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Bénh vién va dich vu cham soc strc khoe

Von dau tw Khanh

(ty dong) thanh

1.700 T1/2012 | 458 Minh Khai,|e 19 khoa, 31 chuyén khoa
Ha Noi

259/546 giwong bénh dang hoat déng

Phong bénh don, tiéu chuén 5 sao

25 phong VIP, 2 phong President Suite

(nguén: vinmec.com)

Vinmec dwoc dinh vi la thwong hiéu dich vu y t& chét lwong cao, véi
ddi ngl y bac sy c6 trinh dé6 chuyén mon cao, giau kinh nghiém va hé
thdng may méc thiét bj hién dai, ddng bé hang dau thé gioi.

Sau 2 nadm hoat dong, Vinmec da dau tw thém phong kham tai cac
khu can ho cao cép tai Times City, Royal City cling nhw nhirng trung
tam nghién clru cdng nghé cao. TAm nhin cla Vingroup |a phat trién
hé théng bénh vién Vinmec déng bd trén cac dy an bat dong san nhw
mot dich vu gia tri gia tdng nham dap ng nhu cau kham chira bénh
chét lwgng cao clia cw dan. Dy an bénh vién Vinmec sé c6 mat tai
Tan Cang, Nha Trang, Ha Long, Pht Quéc.

Hoat ddng kinh doanh cla Vinmec dang dién bién tich cwc, ndm
2013 doanh thu tédng g4p d6i so v&i 2012, doanh thu sau 6 thang
diu nadm 2014 dat 256,3 ty dong, LNST dat 6,5 ty déng. Vinmec
hién dang trién khai cac cac ky thuat cao (ghép té bao gbc, phau
thuat ndi soi, phau thuat tim h& cho tré so sinh) va cac dich vu méi
trong nam 2014 (hé tro sinh san, xa tri cho bénh nhan ung thw,
trung tdm thdm my hop tac véi Han Quéc) hién da duwoc dwa vao
hoat déng.

Dich vu giao duc va dich vu khac

Vingroup méi gia nhap linh vwc gido duc bang thwong hiéu
Vinschool. Vinschool cung cap hé théng gido duc lién cép tir mam
non dén hét phd thong trung hoc chat lwong cao véi chi phihop 1y .
Binh hwéng clia Vinschool la mé hinh cuia trwdng Viét Nam nhwng
d&t cac yéu cau vé chat lwong cao, hwéng téi cac chudn muc quéc
té. Dén nay cac co s& cla Vinschool dang hoat déng tai Vinhomes
Riverside, Royal City va Times City.
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Mang dich vu gido duc mac du ma&i di vao hoat dong tir gilba nam
2013 nhwng da c6 két qua kha quan va bat dau déng gép doanh thu
va lgi nhuan cho tap doan.

Dich vu thwong mai dién tw

M&i day nhat 1a sy ra doi ciia VinEcom danh dau sw tham gia cla
VIC vao linh vyc thwong mai dién tl, mot linh viec  con méi mé va
nhiéu tiém nang & Viét Nam. VinEcom khéng chi la tham vong cla
Vingroup tr& thanh mét trong nhirng cong ty thwong mai dién t& 16n
nhét Viét Nam ma con tao ra mot kénh ban 18 tryc tuyén dang tin
cay, chuyén nghiép va quy mé cho tat ca cac san phdm, dich vu
khéng chi clia VIC ma con cta cac ddi tac, didc biét 1a cac khach
hang dang thué dién tich trong TTTM cua tap doan.

DY PHONG DOANH THU LQI NHUAN 2014

Doanh thu Doanh thu 2013 %ﬂlﬂ‘fﬂtr'hi S0 Li nhuén gop

{ty dong) {ty dong) Vi 2013 (ty dong)
Kinh doanh BB 22193 14,658 51.41% 7,146
Winhomes Royal City 3,680 2795
VYinhomes Times City 8227 2 649
Vinhomes Riverside 5286 1,702
Cho thué thwrorng mai 2,445 1,799 35.97% 1,957
YWincom Mega Mall Rayal City Ti2 G618
Vincom Mega Mall Times City 350 280
Vincom Center Ba Triéu 451 360
Wincom CenterEﬁuﬁng Khi 440 352
Vincom Center Long Bién 405 324
Vincom Center Ha Long (bat dau tir quy 4/2014 28 23
Khach san 1,652 1599 (*) 44.57% 743
Vinpearl Luxury Ba Nang 709 319
Winpearl Luxury Mha Trang 119 ar
Yinpearl Resort Mha Trang 203 361
Vinpearl Phi Qudc (bat dau tir quy 4/2014) 21 g
Dich vu du lich, khu vui choi giai tri 660 363
Bé&nh vién 614 215
Tong cing 26,906 10,062

* Doanh thu 2013 baoo gom dich vu khdch san, du lich, va khu vui choi giai &
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PHU LUC 1 —- TONG QUAN NEN KINH TE VI MO 6 THANG DAU NAM 2014

Téc dp ting GDP theo quy

8.00%

6,04%

6.00% 5.54%

C_oro,
5% ;2070

4,76%

4.00%

2.00%

0.00%

(Nguén: FPTS téng hop)

Ty gia héi doai 2010-2014

21,264
21,036

20,803 20,828
I I I I

2010 2011 2012 2013 2014

(Ngudn: FPTS téng hop)

www.fpts.com.vn

Téng san pham trong nwéc (GDP) 6 thang dau ndm 2014 wéc tinh
tang 5,18% so v&i cung ky nam 2013, trong dé quy | tang 5,09%; quy
Il tdng 5,25%. Khu virc dich vu van déng vai trd chud chét véi tbe do
tang cao (6,01%), tiép sau la khu vuc néng, 1am nghiép va thiy san
tang 2,96% (2013: 2,07%); khu viwc céng nghiép va xay dwng tang
5,33%, cao hon méc 5,18% cla 6 thang dau ndm 2013. Pay la
nhirng d4u hiéu tich cuc, toan dién vé tang trwdng cla nén kinh té.
Riéng v&i nganh bat dong san, 6 thang dau ndm chirng kién
nhirng dau hiéu tich cwc, bwéc dau chirng té sw héi phuc cua
nganh. Hoat déng kinh doanh bat dong san dat murc ting 2,65%
(+1,8% YoY). bBiéu nay ching té chinh sach cGa nha nwéc vé hd tro
nganh béat dong san dang dan phat huy tac dung, cac diéu kién cho
vay mua nha ciling dwoc ngi Idng. Méi day, Chinh phd da ban hanh
Nghi quyét 02 nham thao g& kho khdn nganh BDS qua viéc thuc day
gidi ngan goi 30.000 ty nhw mé rong dbi twong cho vay, kéo dai thoi
gian cho vay, v..v..

Ké t ngay 19/6, Ngan hang nha nwédc (NHNN) quyét dinh nang ty
gia |én 1%. Theo d6, ty gia hdi doai trong thang 6 nam 2014 tang
210 dong so vé&i 5 thang dau nam 21.246 VND/USD. Do tinh hinh
bién Bong c6 dau hiéu leo thang, nhu cau tich trir USD, vang gia
téng, day ty gia tai cac ngan hang thwong mai Ién gan sat véi mirc
gia tran. Déi vai thi trworng bat dong san, xu thé tich tri» USD, vang c6
kha nang lam gidm sb lwong giao dich bat dong san do tam ly giv
tién, han ché rdi ro ctia ngudi dan. Ty gia VND/USD 6n dinh va phan
anh sat véi twong quan thwong mai ctia Viét Nam da hé tro cho hoat
dong xuat nhap khau ciing nhw tam ly nha dau tw vao Viét Nam.
Trong 6 thang cudi nam, ty gia héi doai nhidu kha nang van duy tri 6n
dinh do dw trir ngoai héi hién & murc cao (35 ty USD) va xuét siéu
dang dat 1,3 ty USD.

So véi cung ky nadm truwéc, chi s6 gia tiéu dung (CPI) binh quan 6
thang dau nam nay ting 4.77%. Trong dé, chi sb gia nhém thuébc va
dich vu y té tdng 0,74%; nha & va vat liéu xay dwng ting 0,61%. T
dau nam 2014, thj trudng bat dong sadn da 4m tré lai, dac biét, da
xuét hién con sbt can ho phan khac hang trung, gia ré & muec trén
dwdi 1 ty ddng/can & mot sd dyw an méi mé ban da dong gép dang ké
cho murc tang 0,61% CPI.

BDS thudc top 2 nganh thu huat vén FDI véi 16 dw an dang ky
mé&i sau 6 thang dau nam trong. Tuy téng vén dang ky (cap méi va
tang thém) chi dat 6,85 ty USD (-35,3% YoY), tébng vén dwoc giai
ngan da tang 1% dat 5,75 ty USD (theo bd K& hoach va Dau tw).
Téng vén dau tw cdp méi va tang thém dat 692,3 triéu USD (+65%
YoY). M6t sb dw &n bat déng san cé vén FDI 16n:
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. Vén dau tw
Chu dau tw (tridu USD)
Khu nghi dwéng Alma Khanh Hoa Alma Group (Israel) 300
Khu dé thj Tay Ho6 Tay Ha Noi Han Quéc 234
Dw an chung cw Tp. I-_lo Chi Hong Kong 200
Minh
Dw an phtrc hop VSIP N .
Binh Hoa Binh Dwong Singapore 100
Khu nghi dwéng Cam Ranh — Cong ty State 89
Flowers Khanh Hoa Development (Nga)
(FPTS téng hop)

Theo Ngan hang Nha nwéc (NHNN), tinh dén cuéi thang 6/2014,
tin dung toan hé théng ting 3,52% so v&i cudi 2013. Cudi thang
712014, Moody’s - mét trong nhirng t6 chirc xép hang tin dung uy tin
hang dau cta My, da tdng mot bac xép hang tin dung cla Viét Nam
lén B1, nh& c6 trién vong tang trwéng kinh té én dinh.Trong khi khu
vuc tin dung ngoai té tdng manh 12,03%, Viét Nam déng chi tang
2,17%. Dé giam bét ap lwe st dung vén khong hiéu qua, cac ngan
hang phai day vén ra nhwng khoéng thé db vao cac kénh cé rii ro cao
Vi SO rdi ro ng xau. Do d8, cho vay mua nha, tin dung ca nhan dang
la chon Iwa khén ngoan béi Chinh phi dang wu tién hé tro cho vay
BDS tai thoi diém hién tai.

Nganh Du Ljch dat mirc ting trwéng 6n dinh, gép phan thic
day cac nganh dich vu, bat déng san. Theo Téng Cuc du lich, 6
thang ddu nam, toan nganh da don gan 4,3 triéu lwot khach quéc té
(+21% YoY) va dat tbng thu 125.000 ty déng (+ 22,5% YoY). Tuy
van tang so véi cung ky nam 2013, lwong khach Trung Quéc dén
Viét Nam trong thang 6/2014 giam 29,5% so vé&i thang 5 do tinh hinh
cang théng tai bién Dong. Bé bu dép cho lwong khach Trung Quéc
sut giam, Vietnam Airlines s& m& dwéng bay méi Narita — Da Néng,
Kuala Lumpur Ba N8ng vao cudi quy 3/2014 do gan 80% khéach du
lich dén Viét Nam qua dwdng hang khéng. Cac chinh sach phat trién
du lich ctia nha nwéc noéi chung va cac dia phwong ndi riéng dang
tao diéu kién tét cho viéc mé rong va phat trién thi tredng bat dong
san du lich, nghi dwéng. Hang loat cac dw an khach san, resort véi
vén dau tw I6n dang dwoc trién khai tai Quang Ninh, Pa Nang, Phu
Québc, Khanh Hoa.Viét Nam dang day manh viéc xdc tién du lich dén
céc thj trwong tiém ndng nhw Han Quéc, Nhat Ban, Bong Nam A
nhdm giam bét sy phu thudc vao lwong khach Trung Quéc va dam

(Nguén: Téng cuc du lich)

Lwong kiéu hdi dé vé Viét Nam tiy

2001 - 2013 (ty USD) bdo tang trwdng clia nganh du lich.
» Kiéu héi van dat mirc cao, tao ra co héi cho thi trwéng BPS ca
" vé cung va cau. Viét Nam nam trong top 10 nuéc cé lwong kiéu hbi

nhidu nhéat thé gidi voi xap xi 11 ty USD/ndm, tang 10% theo ndm.
DPang chu y 1a lwong kiéu hdi dang c6 sw dich chuyén tré lai dbi voi
thi trwéng BDS sau moét thdi gian dai dong bang va giao dich tram
l&ng.Tinh dén cudi thang 5/2014, kiéu héi chuyén vé khu vwc tp. HO
Chi Minh dat 1,6 ty USD (+3% YoY), wéc 6 thang dau nam dat 2,25
2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 ty USD I—UJQ’ng kléu hél nay Sé tao CL] huyCh Ch(? Cé (:':ung Va Céu Cl:la
. , thi trwong BDS trong thoi gian téi khi 21% kiéu hdi tap trung vao
(Nguon: FPTS tong hop)  BPS va cé xu hwéng tang dan.
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Thang dw thwong mai dat mirc 6n dinh. Trong 6 thang dau ndm
2014, lwong ngoai t& vao Viét Nam dwdi hinh thire FDI, kidu héi va
tr khach du lich dwoc duy tri kha tét. Chinh nhitng diéu nay da lam
can can thanh toan quéc té thang dw 16n, dwa dw tri¥ ngoai héi dat
ky luc hon 35 ty USD. Moody’s cho rang can can thanh toan va
thanh toan qubc té cha Viét Nam da tré nén virng manh va day la
nguyén nhan cuta viéc nang hang tin dung véi Viét Nam. Sirc manh
tai chinh va tinh thanh khodn ctia quéc gia dwoc cai thién, ty gia 6n
dinh va lam phéat dwoc kiém ché & mac thp nhat trong hon 10 nadm
qua.
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PHU LUC 2 —- TONG QUAN NGANH BAT BPONG SAN

Cudc khing hodng ndm 2008 van con hién hiru khién thj trwéng
BDS chuwa thuc sy s6i dong tré lai. Cung véi sw phuc hdi kinh té
Vi tr ndm 2013 va véi nhirng tin hiéu vi mé tich cuwc & nira dau
ndm 2014, Chinh pht cling da cé nhirtng dong thai cu thé nhdm
hé tro thi trwdng BDS nhw géi ciu trg 30,000 ty dbng, goi tin
dung 50.000 ty ddng, ban hanh luat dat dai 2013, Luat Xay dwng,
v..v.. Nhitng ddng thai trén dan phat huy tac dung khi thi trwéng
c6 bién chuyén vao quy 1/2014 khi lwong cau & phan khac nha &
trung binh, gia thap dang dwoc hdp thu manh. Theo bao céo cla
Bo Xay dwng, Tdng gia tri tdn kho BDS dén cudi thang 2/2014 1a
92.690 ty dong, gidm 1.768 ty ddng (twong duwong 1,87%) so v&i
thang 12/2013, va dén thang 6/2014 chi con 83.000 ty déng .
Tang trwdng tin dung BDS cao hon tang trwdng tin dung chung
toan nganh va dw ng dwoc gidi ngan vao muc dich xay dwng khu
dd thi, nha dé ban ciing tdng manh. Dac biét cac dy an véi can hod
c6 dién tich dudi 100m2 va gia ban tdm 20 triéu déng/m2 da
khéng con hang.

Nguén cung thij treéng

Thi triedng ban Ié: Gia thué giam, ty I¢ trong tang Thi trwong hién dang ton tai hai phan khiuc chinh la phan
khtc can hé bao gom can hé thué dich vu, cin ho ban, biét
thw va nha lién ké, phan khic con lai tap trung vao cac dich
vu thwong mai nhw cho thué van phong, ban Ié va khach san.

» O phan khiuc c&n hé, ngudn cung van ting trwéng én dinh qua

cac quy, trong d6, can hd dé ban tdng manh ca vé ngubn cung

ther cép va so cp trong quy 2 (khoang 16.000 can thi cip va
W 'i 13.400 can so cép). Cac dw an chl yéu tap trung & cac quan

II I I » — hgoai trung tdm nhw quén Ha Bbng, Hoang Mai trong khi cac dw

an & tp. H5 Chi Minh tap trung quéan 7. Dl'mg theo nhan dinh cta

e th& trwdng Nguyén Tran Nam, do nhu cau “& thuwc” dang vé cung
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Dién tich cho thué thwc tinh, m? [
USD/m?/thang

‘ 2012 ‘ 2013 ‘20” I A I&n nén cac dw an tAm trung cap, binh dan co6 tién dd tét, chi dau
' . tw uy tin, nhidu chwong trinh marketing ban hang tich cuc dang la
diém sang cla thi trwong BDS. Theo CBRE, dén 79% can ho da

= Dien tich n ddy == Dién tich fréng

ban thudc cac dw an da hoan thanh. Chiém phan Ién trong 83.000
ty hang tén kho vao thang 6/2014 |a nhitng dw an cé gia trén
. . 47.000 USD/can do can ho dién tich Ion va chu yéu la cac dvw an
(Ngudn: CBRE, FPTS tong hop) trung, cao cap. Do ciing thudc phan khuc trung, cao cip nén cac
can ho cho thué dich vu hodc biét thyw/nha lién ké tuy cé tang
nhwng con kha dé dat do phan khuc nay chwa thyc sw ¢ tin hiéu
s6i dong tré lai. Ngudn cung ctia c&n ho dich vu van téng déu qua
cac quy trén ca 2 thi trwéng va chiém phan Ién van 1a cac can ho
hang A. Dén hét quy 2/2014, Ha Noi c6 khoang 3.176 can (+4%
QoQ, +9% YoY) trong khi thanh phé H6 Chi Minh c6 4.076 c&n
(+1% QoQ, +6% YoY). Trong quy 2/2014, Ha No&i c6 105 dw éan
nha biét thw/lién ké véi tdng ngudn cung dat 29.400 can trong khi
tp. HO6 Chi Minh c6 khoang 1.140 nén (+144% YoY).
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Ty 1é dan sé dd thi Viét Nam
(1950 -2050)
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Nguén: World urbanization Prospectives
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(Ngudn: CBRE, FPTS téng hop)
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NGUON CUNG

HSX: VIC

Cac phan khuc khac vé dich vu thwong mai nhw khach san, cho
thué mat bang ban 1, van phong déu cé ngudn cung ting, cu thé,
theo Savills, ngudn cung ban 1&é & Ha Noi va tp. H5 Chi Minh déu
tang 2% so voéi quy trwde, twong (ing & mirc 927.500 m2 va
870.000 m2. Nguén cung van phong cho thué & Ha Nbi tang
manh (+ 3% QoQ va +19% YoY), wéc dat 1,4 triéu m2 vao cubi
Q2/2014 va twong dwong véi thi trwérng H6 Chi Minh. Tuy nhién,
v&i lwong ciu han ché tham chi c6 xu hwéng gidm & nhiéu phan
khuc dich vu thwong mai nhw van phong cho thué da tao ap lyc
khién gia thué va cong suét thué di xuéng.

Ngudn cau thj trwéng

Theo dy béo clia IMF vé tang trudng dan sb Viét Nam, dén nam
2020 dan s6 ca nwoc [a 103 triéu ngwdi, trong d6 dan sbé do thi la
46 triéu nguoi, chiém ty 18 45% sb dan ca nwoc, binh quan tang
1,56 triéu nguwdi/nam. Ty 1& dan sb dé thi dwoc World urbanization
Prospectives thédng k& nam 2009 cé xu hwéng tdng déu trong 30
nam t&i.

Song hanh véi sy gia tdng clia dan sé dd thi 1a nhu cau s dung
dat dd thi. V&i hon 4 triéu ngudi trong do tudi lao dong tir 15 tudi
tr& 1én trong dé khoang 3 triéu ngwdi cé viéc lam  thi nhu cau vé
nha & la cwec ky I&6n dac biét & cac thanh phd Ién. Ngudn cau &
phan khuc nay dang rat soéi dong tré lai do |ai suat cho vay wu dai
5%/n&m da kich thich nhu ciu cta ngwdi dan. Theo Thi trwdng
B& Xay dwng Nguy&n Tran Nam “Nghi quyét sb 02 diéu chinh, bd
sung” sap ban hanh sé diéu chinh va néi 16ng nhdm kich thich giai
ngan gé6i 30.000 ty ddng nhw kéo dai thdi han vay tlr 10 ndm lén
15 nam, tbng gia tri trong hop ddng mua ban nha dwdi 1,05 ty
ddng. Thoéng tin vi mo tich cwe sau 6 thang dau ndm, méi trwdng
dau tw dwoc cai thién hira hen cé thém nhiéu nha dau tw quéc té
tim dén Viét Nam, qua d6 gian tiép dinh hinh dwoc nhu ciu vo
cung I&n vé nha & va nha cho thué.

Tinh hinh hoat déng cua thi trwong BDS sau 6 thang dau nam

Thi trwdng sau 6 thang dau ndm 2014 phan nao da phan anh
dung cuc dién cGa nén kinh té néi chung va thj trwong BDS ndi
riéng khi thi trwéng can ho dé ban va biét thw/nha lién ké da dan
¢6 nhirng tin hiéu tich cwc trong khi hoat déng ctia phan khic cho
thué thwong mai gdbm khach san, mé&t bang ban 18, va cho thué
van phong con kha am dam. Céac giao dich thanh céng & phan
khuic c&n ho ban tap trung chd yéu & nhirng ngudi c6 nhu ciu “&
thwe” nén tap trung vao nhirng dw an cé tién do tét, ban giao ding
tién do. CBRE thdng ké dén 79% c&n ho da ban 1a cac dy an da
hoan thanh. Nhiéu dw an m& ban cuing vé&i chién lwoc ban hang
tich cwe da khién giao dich & phan khuc trung cép rat séi déong do
cung gap cau.Thi trudng cling danh dau lan séng dau tw can hod
cao cap dé cho thué quay trd lai. Day la hé qua cla thong tw lién
tich s& 01/2014/TTLT-NHNN-BXD-BTP-BTNMT, hwéng dan tha
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tuc thé chap nha & hinh thanh trong twong lai. Dén cudi ndm nay,
khi chinh sach cho nguwdi nwéc ngoai mua nha tré nén ré rang
hon, mang thi trwdng nay hira hen tiép tuc séi dong.

Xu hwémg thay doi dign tich xay dyng cén hé ds ban Dw bao trién vong thj trwéng trong 6 thang cudi nam

Trién vong trong nra cudi ctia ndm 2014 van sé ghi nhan diém

- TRUGC20%2 65 | 410 300 sang & phan khuc c&n ho trung, cao cidp nhdm phuc vu nhu cau
s X 2 AL afb ok ba o \ \ . X
9 mua de &. Dién tich can hé cling c6 xu huwéng thy nh9 lai khoang
2w m_“ trén dwdi 100m2/can. Cac dw an biét thu/r]hé lien ke sé ’chi hut
khach khi c6 tién ich ndi khu hoan chinh, nam & vi tri chién lwoc
v&i mirc gia ban phu hop. Gia sé tiép tuc gidm trong thoi gian téi
S TRUOC 2012 m_“ do ngudn cung biét thw/nha lién k& & Ha Noi dang kha Ion.
0
z SAU2012 48 15 150 Phan khuc cho thué mat bang ban 1& van tiép tuc tiém nang khi ca
0 Ha Noi va tp. H6 Chi Minh déu nam trong top 10 thanh phd & chau
W W sy W Gond A dugc cac don vi ban I& nhim dén nhidu nhat nam 2014 bén
RHOM 1: Cén hd hng sang va ca0 clp canh Singapore, Thwong Hai, Bac Kinh, HongKong... Trong thai
NHOM 2:Cin 1 rung cp va i cin gian t&i, mot loat cac thuwong hiéu qubc té sé mé réng hoat dong
tai Viét Nam, vi du: McDonald, Starbucks, Domino, Baskin
(Nguén: CBRE, FPTS téng hop) Robbins... thi lwgng ciu sé ting dang ké.

Cac dy an dau tw 16n vao phan khuc nghi dwdng/khach san ciing
sé tiép tuc dwoc trién khai va hira hen c6 s& &m dan lén trong
trung han.

NHA BAU

TIRICHU BAU HANG MUC GIA TRI
w

« Captreo Fansipan
4 Sapa Sun Group : .'?g?‘ih:;igim. 206 trigu §
| TemaCanaty |, phichzan4seo
Ha Ngi Xdy dung
Thanh Has
MakheelSovico | « Khuto hop do thi- du lich 550 tridu §
Haolding
VinGraup » Dwrannghidudng phirchop 45 tiky §
Quang Ninh ————
Tap doan 13T | 4 Casing
COnatyCo |y 7dngp gidit TH3
phan Tuan
Chau
*+ 200 phéng khach san/Accor
Hai Phang VLG + 24 cnhddichvu
J * Sangolf 180
Thanh Héa FLC Group « Dw &n nghidudng phirchop 257,5 tidu 3
fd e iing Ra| + Du an nghidwdng phire hop .
Phi Yén Petroleum 2515
+ Singof27i8
Vingroup  Du &n nghidudng phire hop 796 frigu §
+ Khachzan 406 phong (Movotel)
--------------------------- ? Ehi Quéc CEO Group |+ Dwénnghidudng phire hop 210,7 tiédu 3
« Khach san 400 phang (Crown
Plaza) - -
BIM Group + Du &n nghidudng phiFc hop 70.2 théu §
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PHU LUC 3 — SO LIEU TAI CHINH CUA TAP BOAN VINGROUP

BC L4&i/L6 (Triéu

dbng) Q1/2014 2012 Hé sé tai chinh Q1/2014 2013 2012
Doanh thu thuan 6.174.804 18.377.639  7.904.473  2.313.740 Téng trudng
Loi nhuan gop 2.409.781 7.030.655  3.812.417  1.007.503 Doanh thu thuén (%) 527,7% 132,50% 241,6% -40,3%
Doanh thu tir HDTC 248313 6.436.049 1.178.268  1.687.366 LNST (%) 303,6% 287,15%  72%  -56%
Chi phi tir HDTC 565.120 1.943.627  1.241.486 904.701 tLerzeT (,,C/Za 06 dong cONg 574705 331.46%  91%  -64%
LN thuan tir HDKD 1.528.411 9.606.581  2.563.499  1.245.866 Vén CSH (%) 7,4% 37,09% 62,4%  -5,0%
Loinhuan truoc thué  1.547.409 9.740.086  2.655.063  1.471.471 Téng tai san (%) 3,3% 3573% 57,2% 358%
Thué 477.711  2.594.315 841.201 387.964 Bién LN gap (%) 39,0% 38,26%  48,2%  43,5%
Loi nhuan sau thué 1.068.281 7.149.288  1.846.668  1.073.560 Bién LN rong (%) 17,3% 38,90%  23,4%  46,4%
tg‘r%Tty ;Lf 6 dONg 75667 6779512 1571312 821.286 E(')ig t';/Nm;f’?,g)CC‘a 6 dONG 17400 36.89% 19.9%  35,5%
ROA (%) 14% 10,30%  34%  2,7%
gg:g)CDKT it Q1/2014 ROE (%) 6.9% 54,17% 184%  12,3%
I'een” & tuong duong 5134100 7.534.049 1.616.855  1.231.729 EPS co ban (VND) 1.285 7.896 1.819 2.238
PAu tw ngén han 6.2905.009 5512.841 3.864.844  4.174.888 Ti suét TT hién hanh (x) 170 1,49 112 0,93
Phai thu ng&n han 3.085.495 3.791.906 3.809.236  5.135.497 gg”g no chiu l&i/ Von CSH g8 189 207 154
Hang tén kho 16.831.365 18.913.717 17.784.891  9.282.403 Téng no/Vén CSH (x) 368 395 426 419
TS ngén han khac 5.802.587 4.092.165  1.720.460 214.982
Phai thu dai han - - - . Ghichd
Tai san cb dinh 15.723.347 11.724.115 10.748.359  6.508.943  Céc s lidu dwoc tdng hop tir Béo cdo hop nhét kiém toan cia VIC tai

ngay bao céo tai chinh;

Loi thé thwong mai 4.688.956 4.803.912 5.323.050 2.264.822

Céc sb lidu trén Bao céo Lai 16 dwoc so sanh theo nam va theo quy.

BAt dong san dau tw 13.403.132 13.628.734  6.643.474  3.960.676

DAu tw dai han 3.184.593 4.532.383  3.163.565  2.069.242
Tai san dai han khac 1.157.788 1.238.826  1.150.141 669.453
TONG TAI SAN 78.306.373 75.772.648 55.824.876 35.512.635
No ngén han 23.647.758 26.675.265 25.644.122 21.630.198
No dai han 33.514.691 30.480.840 19.307.122  5.630.260
Vén chii s& hivu 15.549.594 14.471.837 10.556.569  6.501.238
Loi ich CD thidu sé 5.594.329  4.144.706 317.062  1.750.939

TONG NGUON VON 78.306.373 75.772.648 55.824.876 35.512.635
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PHU LUC 4 — PHAN TICH SWOT

Diém manh

HSX: VIC

- La doanh nghiép 1&n, c6 thwong hiéu da dwoc khang

dinh trong linh viec BDS, nén kha nang huy dong vén
cao.

- Quy dat lén t&i 70 triéu m2 véi cac vi tri trung tam. Vi
du, Royal City & clra ngd chinh phia Tay Nam tha dé Ha
Noi; Times City toa lai tai ctba ngd chinh phia Béng Nam
Ha Noi,cach hé Hoan Kiém chwa day 4 km.

- Vingroup c6 thé manh I&n trong thu héi dat va trién
khai cac du an BDS trong thoi gian ngan giup cho Tap
doan cé thé chép thoi co nhanh, chd dong trong hoat
ddng kinh doanh.

- Quan ly doanh nghiép tét. Ban l&nh dao day dan kinh
nghiém va cé tdm nhin véi chién lwgc phat trién rd rang.

- Hiéu biét sau séc vé thi trudng muc tiéu nham day
manh ban hang, tang doanh thu. Vi du: VIC hé tro
khach hang mua nha nhw hé tro 13i suét, hd tro vay vén,
tang qua, wu dai phi quan ly can hg, dich vu.

Co héi

- Kinh t& vi mé tich cue, thi truong BDS &m dan, nhiéu
chinh sach ho trg (kiem che lam phat, giam lai suat,
tang trwdng tin dung), dong von FDI vao BDS tang tr&
lai.

- Dan s6 & do tudi lao dong lon, mirc d6 d6 thi hoa va
GDP dau nguoi cua Viét Nam dang tang Ién la dau hiéu
clia sy bung n6 nhu cau vé nha 6.

- Kinh té Viét Nam dang trong giai doan mé& clra (gia
nhap WTO, Hiép dinh thwong mai tw do (FTA), Hiép
dinh D&i tac xuyén Thai Binh Dwong (TPP)...). S& c6
nhiéu doanh nghiép va ngwdi nwéc ngoai sinh séng va
tim kiém co’ hoi dau tw.

- Thwong hiéu tbt 14 nén tang gitp viéc huy déng vén ca
trong va ngoai nwéc thuan loi hon. Vi du cubi thang
5/2013, Warburg Pincus gép 200 triéeu USD dé& mua
khoang 20% cb phan trong Vincom Retail, cong ty thanh
vién cla Vingroup.

- Ty 1& vén vay khéa cao trong co cdu ngudn vén, tao ap luc
doanh thu, i nhuan 6n dinh nham bu d3p chi phi l1ai vay
trong khi ngudn thu chinh cta VIC hién tai chwa én dinh do
phu thudc tién d6 cac dw an.

- Phat trién cac dv an trén quy mo Ion Vo tdc d6 nhanh va
lién tuc nén dong tién ra I&n.

Thach thirc

- Mrc d6 canh tranh trong thi trwong TTTM, mét bang béan
Ié, van phong cho thué, va céac dich vu khai thac TTTM ngay
cang gay gat véi cac doanh nghiép trong nwéc (Tap doan
Bitexco, CTCP Hoang Anh Gia Lai) va nwé&c ngoai (Tap
doan Ciputra, Capital Land, Keppel Land)

- Tha tuc hanh chinh phtre tap, reom ra van dang la tr& ngai
I&n trong trién khai cac duw an BBS.

- Thi trwdng BDS sau 6 thang dau nam 2014 ma&i chi soi
dong & phan khac binh dan, do dé san pham thudc phan
khic trung-cao cip van chua thuc sy hdp dan nha dau tw
va nguoi dan.

- Danh muc dau tw kha Qén trai (VinEcom, Vinfashior),
Vinmec, Vinschool) doi héi von I&n va rii ro trong khi ty suat
loi nhuén gbp trong ngan han thap.

- PAu tw rat nhiéu dw an BDS I6n va da nganh khién nhu
cau vé vbn tdng manh va phai huy déng 6 at vén vay, trai
phiéu. Rui ro don bay tai chinh khé tranh khdi néu khong
can dbi dong tién hop ly.
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PHU LUC 5 - SO DU TiN DUNG TAI NGAY 31/03/2014

S6 dw

(triéu doéng)

Ngay dao
han

HSX: VIC

Lai suat (%/nam)

Vietinbank 1.095.000 11/10/2018 Lai suét tham khao + 5.5%
BIDV - Chi nhanh Quang Trung 699.978 18/01/2019 Lai suat tham khao + 4.5%
BIDV - Chi nhanh Khanh Hoa

ONi200G/HBTS ngay 17 thang 4 nam 11.533 17/10/2014 Lai suat ¢ dinh 6.5%/nam
02/2006/HDTD ngay 17 thang 4 nam 159.851 03/12/2017 LSTK VND 12 thang + 4%
2006 12.638 03/12/2017 Lai suét cb dinh 6.5%/nam
(2)3327007/ HDTD ngay 07 thang 8 nam 49.926 15/08/2017 LSTK VND 12 thang + 4%
Vietcombank - H6i s& (27/08/2010)

01/2010/HDTD/VCB 58.456 17/09/2014 LSTK 12 thang ctia VCB + 3.8%
01/2010/HDTD/VCB 5.225 17/09/2014 LSTK 12 thang ctia VCB + 3.0%
01/2010/HDTB/VCB 297.507 23/05/2021 LSTK 12 thang clia VCB + 4.0%
01/2010/HDTD/VCB 13.829 23/05/2021 LSTK 12 thang ctia VCB + 3.2%
Khoan vay hop vén quéc té 3.126.750 5.5% + LIBOR

Téng 5.182.157

TRAI PHIEU

Gia tri
ghi s6 (ty
VND)

Han tra géc

Lai suat gan
nhat

Vietinbank 1.000 12/10/2009 5 12/10/2014 Cubi ky 12%
3 thang mét lan tinh t& ngay
Techcombank 2.000 21/06/2012 3 21/06/2015 21/9/2014 phéi tfé 26,65% 17%
ménh gia goc mai trai phiéu
3 thang mét 1an bat dau tir
Techcombank 1.000 16/07/2012 3 16/07/2015 ngay 16/10/2014 phai tra 17%
26,67% ménh gia goc
o 1.000 28/08/2012 4.5  25/02/2017 13%
Vietinbank
1.000 18/10/2012 3.5  17/04/2016
BIDV 1.000 02/04/2013 3 02/04/2016 13%
1.000 02/04/2013 5 02/04/2018
Trai phiéu 6 2.300 27/09/2013 3 26/09/2016 13%
Trai phiéu 7 4.000 02/11/2014 5 01/11/2019 11%
Trai phieu 4200  11/07/2013 45  07/05/2018 12%
quoc té
Trai phiéu 03/04/2012 o
chuydn déi 6300 og07/2012  ° 5%
Téng 24.800
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PHU LUC 6 — CAC GIAO DICH CHUYEN NHUONG BAT DONG SAN

HSX: VIC

Giao dich chuyén nhwong Loi nhuan Théi gian Dién tich
nam giiv ban
(nam)
BIDV Vincom Center Ba Triéu - Thap A (t6 2006 24,5 trieu USD 170% 2 22.480 m2
hop van phong)
Maritime  Théap Tai chinh Vincom (Vincom 2010 51,1 triéu USD 100% 0 31.300 m2
Bank Financial Tower) (van phong)
Techcombank Vincom Center Ba Triéu - Thap B (t6 2012 63,5 triéu USD 960% 8 24.059 m2
hop van phong)
VIPD Vincom Center A HCM (TTTM, 2013  471,6 triéu USD 129% 1 98.057 m2
khach san)
Vicentra  Vincom Center Dong Khéi (t6 hop 2013  237,4 trieu USD 238% 3 77.694 m2
van phong)

PHU LUC 7 - DANH SACH CONG TY CON

STT Tén cdngty

Ty 18 loi

Dw an quan ly/s& hiru Sé& hiru chéo \

ich (%)

TTTM Vincom Center Ba Triéu; Vincom Center
o 2 L x g . Ddng Khéi; Vincom Center Long Bién; Vincom
1 Cong ty co phan Vincom Retail 99,15 Mega Mall - Royal City; Vincom Mega Mall -
Times City
Coéng ty TNHH MTV Vincom Center ' 100% cula
2 B H& Chi Minh 99,15 Vincom Center B TP.HCM Vincom Retall
- , N o
3 qug ty TNHH Vincom Center Ba 99,15 Vincom Center Ba Tridu _22.55 Yo cla
Triéu Vincom Retail
- . o -
4 Cong tyATNHH MTV Vincom Center 99.15 Vincom Center Long Bién _ 100% cua
Long Bién Vincom Retail
Coéng ty TNHH MTV Dau Tw va ) 2 o 100% cta
5 Phat Trién B4t dong san Hai Phong 0215 Vincom Hai Phong Vincom Retail
6 E(())l:g ty TNHH Vincom Center Ha 99,15 Trung tdm thwong mai Vincom center Ha Long
Céng ty TNHH MTV Vincom Mega Trung tdm thwong mai Vincom Mega Mall
7 . 99,15 .
Mall Royal City Royal City
o - .
Céng ty TNHH Vincom Mega Mall Trung tdm thwong mai Vincom Mega Mall 100 A)_gua tha?
8 . . 88,47 . . trien DO thi
Times City Times City S NIAL
Nam Ha Noi
9 \C/’.O”g ty CO phan Bat dong san 8326  Viettronics Tower tai 56 Nguy&n Chi Thanh
iettronics
Cong ty cd phan PAu tw va Phat N . . 34% cula
10 ién Dia é¢c Thanh phé Hoang Gia 98,33 Chu dau tv dv an Royal City Vinpearl
Cong ty C6 phan Pau tw va Phat Vinhomes Riverside va Vincom Center Long
2 TR o G A 79 i
trién D6 thi Sai Bong Bién

A
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Ty 18 loi

STT Tén cbngty Dw an quan ly/s& hiru Sé& hiru chéo

ich (%)

1, Congty C6 phan Phat trién do thi 88.47 D an Times City, Bénh vién Da khoa Quéc té
Nam Ha Noéi ’ VINMEC
Cong ty C phan Pau tw va Phat N n L Lo <A
13 trién Bat dong san H& Tay 70 Pau tv, xdy dwng va kinh doanh bat dong san
O 18 - - =1 Y re 0 )
14 C?ng ty TNHH Viét Thanh - Sai 58,08 Dau tw, xay dwng va kinh doanh bat déng san 73,51% cua
Pong SDI
15  ©ong ty Co phan Bat dong san 96,42 DPau tw, xay dwng va kinh doanh bat déng san
Xavinco
Py A = - - YA
16 COngty TNHH BBS Tay Thang 58,94  DAu tw, xay dung va kinh doanh bat dong san 56.67% cua
Long Vinpearl
o Vinpearl Resort Nha Trang, Vinpearl Luxury
17 Cobng ty CO phan Vinpearl 99,88 Nha Trang; Vinpearl Luxury Da Nang; Vinpearl
Golf Club Nha Trang
A . z . . 2 100% cuta
18 Cobngty TNHH Vinpearl Nha Trang 100 Cung cap dich vy lwu trd ngan han Vinpearl
19  Cdng ty TNHH Vinpearlland 100  Cundcap dich vu cong vién vui choi va cong
vién theo chu dé
Céng ty TNHH MTV Vinpearl Ba Dau tw, xay dwng va kinh doanh dich vu nha 40% cla
20 s 99,88 X . .
Nang hang, khach san. Vinpearl
21 22”9 ty TNHH MTV Vinpearl Hoi 99,88  Khu du lich sinh thai Vinpearl Hoi An
22 Cong ty Cb phan Du lich Hon Mt 83,54 Khu du lich sinh thai ddo Hon Mét
Cobng ty TNHH Khach san va Du DAau tw, xay dwng va kinh doanh dich vu nha 70.00% cua
23 AN 69,92 ) X .
lich Tay HO View hang, khach san. Vinpearl
Cong ty TNHH Future Property DPau tw, xay dwng va kinh doanh dich vu nha
24 99,88 A X
Invest hang, khach san.
Céng ty C6 phan Pau tw va Du lich DPau tw, xay dwng va kinh doanh dich vu nha
25 i aal 90 \ .
Bai Dai hang, khach san.
26 Cong ty C phan Du lich va 90 DPau tw, xay dwng va kinh doanh dich vu nha
Thwong mai Cam Ranh hang, khach san.
o7 Congty C6 phan Du lich va Dich vu 90 DPAau tw, xay dwng va kinh doanh dich vu nha
Hon Tre hang, khach san.
28  C6ngty TNHH Vinpearl Bai Dai 89,9 Dau tw, xay dwng va kinh doanh bat déng san
29 Cong ty TNHH Dau tw Cam Ranh go,9 U anxaydungKhudothiven vinh Cam
3o  ©ong ty TNHH Bau tr va phat trien 89,9 Dau tw, xay dwng va kinh doanh bat déng san
Hon Tre
31 CONg ty TNHH MTV Vinpearl Phd 99,88 Dw an Vinpearl Phi Québc
Quobc
32 Cobng ty CP Vinpearl Quy Nhon 97,89 Dw an du lich Vinpearl Quy Nhon
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STT Tén cbngty

Ty 18 loi
ich (%)

HSX: VIC

Dw an quan ly/s& hiru

S& hiru chéo

33  Céngty TNHH Vinpearl Ha Long 99,88 Cung cép dich vu lwu trd ngén han
Khu can ho Vinhomes Times City, Vinhomes
34 Cong ty TNHH Kinh doanh va Quan 100 Royal City , Vinhomes Bong Khé&i, Vincom
ly BBS Vinhomes Center Ba Triéu; Khu biét thy Vinhomes
Riverside
Céng ty TNHH MTV Kinh doanh .
35 dich vu tdng hop VinGS 100 Vincharm Spa
36 Cobngty TNHH MTV Vinshool 100 Trwdng hoc Vinshool
Coéng ty TNHH Hop tac Kinh doanh 3 A s £y an 2 o) o
37 va Phat trién ISADO 55,3 Pau tv, xdy dwng va kinh doanh bat dong san 70% cua SDI
Coéng ty TNHH Pau tw Kinh doanh . e .
38 va Dich vu Toan Cau VINGT 100 Ban Ié trong cac ctra hang chuyén doanh
Ccoéng ty TNHH MTV TM Pau tw va Dau tw, xay dwng va kinh doanh TTTM, van
39 oz o 100 .
Phat trien Thoi Dai phong...
40 Copg t;y C.P Bénh vién da khoa 88,58 Bénh vién Vinmec
quoc té Vinmec
- : Y A o -
41 Cpng ty TNHH Dich vu Bao v& 100 Kinh doanh dich vu bao vé 1004’ cua
Vincom Vincom
Cong ty TNHH Dau tw B4t dong san ] 100% cia
42  va Phat trién Ha tAng D6 thi Ha 100 Xay dwng cong trinh dwong séat va duéng bd Vi 0
N incom
Thanh
N . ' Vincom Office Ddng Khéi; Vincom Office Times
43  Codng ty TNHH Vincom Office 100 City: Vincom Office Royal City
Cong ty TNHH Thiét ké Xay dwng
44 va Quan ly Canh quan 100 Dich vu cham séc va duy tri canh quan
Vinlandscape
45  Coéng ty TNHH Xay dwng Vincom 99,42 Xay dwng cac cong trinh ky thuat dan dung
N 2 L A A A 30% vincom
46 C9ng ty Co Qhan Dau tr Xay ding 59,74 Tw van b4t déng san retail; 30% cua
Tan Lién Phét ;
Vincom
47 Cong ty TNHH Vinecom 70 Ban |é theo yéu cau dat hang qua bwu dién

hoac internet
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PHU LUC 8: DANH SACH CONG TY LIEN KET

Vén diéu 1é

STT Tén cong ty (ty déng) Tru S& chinh Hoat déng chinh
1  Coéngty Cophanbétong 30 Lau 1, 35-37 bén Chwong  San xuat, ban budn san pham bé tong, xay
Ngoai Thuong Dwong, phwong Nguyén dwng nha cac loai, cong trinh dwong sat,
Thai Binh, quén 1, tp. HCM  duwdng bé va mét s nganh nghée khac
2 CongtyCophanDautw 50 Kinh doanh b4t ddng san bao gém cho
Kinhdoanh Bat dong san thué van phong, trung tam mua ban va
Thang Long cung cap dich vu.
3 Congty C6 phan Phat 1.000 72 L& Thanh Ton, phuong  Kinh doanh bat dong san va cac hoat dong
trién Thanh phd Xanh Bén Nghé, quan 1, tp. HCM  khéac.
4  Congty C6 phan 8 con 100 A2-02C Lam Thién Luc Dia  Kinh doanh vai sgi may méc, giay dép.
Suw te 1, phwdng Tan Phong,
quan 7, tp.HCM
5 Céng ty TNHH DPau tw 1.153,85 72 Lé Thanh Ton, phwong Kinh doanh bat déng san
Phat trien d6 thi Ngoc Bén Nghé, quéan 1, tp. HCM
Vién bong

PHU LUC 9 — BAN LANH DAO

HOI DONG QUAN TRI

Chtrc vu % c6 phan sé& hiru
Cha tich HDQT Ong Pham Nhat Vwong 31,83
Pho Cha tich HPQT Ong Lé Khé&c Hiép

Phé Cha tich HPQT Ba Nguyén Diéu Linh 0,01
Pho Cha tich HPQT Ba Pham Thay Hang 3,67
Pho Cha tich HPQT Ba Vi Tuyét Hang 0,0
Phoé Cha tich HPQT Ba Pham Thu Huong 5,49
Thanh vién HDQT Ba Mai Hwong Noi 0,01
Thanh vién HDQT ddc lap Ong Marc Villers Townsend

Thanh vién HDQT ddc lap Ong Joseph Raymond Gagnon

Thanh vién HDQT déc lap Ong Ling Chung Yee Roy

Thanh vién HDQT doc lap Ong Lé Khéc Hiép

A
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BAN GIAM DOC/KE TOAN TRUONG

Chtrc vu % c6 phan sé& hiru

Tdng Giam dbc Ba Dwong Thi Mai Hoa

Phé6 Téng giam déc Ba Vi Tuyét Hang 0,0
Phé Téng giam dbc Ong Pham V&n Khwong 0,35
Phé Téng giam dbc Ba Nguyén Diéu Linh 0,01
Phé Téng giam dbc Ong Bang Thanh Thay

Phé6 Téng giam débc Ba Mai Hwong Noi 0,01
Ké toan trwéng Ba Nguyén Thij Thu Hién
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PHU LUC 10 — CAC MOC LICH S’ QUAN TRONG

Théi gian Cac méc phat trién
Thanh lap Cong ty TNHH Du lich va thwong mai Hon Tre (tién than Coéng ty CP Vinpearl) tai Nha
Tranh, Khanh Hoa. Dy an dau tién la khu khach san 5 sao Vinpearl Resort Nha Trang

Thang 7/2001

Thanh lap Céng ty CP Thwong mai Téng hop Viét Nam (tién than Cong ty CP Vincom). Dy an dau
tién la khu TTTM - Dich vu - Van phdong cho thué tai 191 Ba Triéu, Hai Ba Trwng, Ha Noi.

Nam 2003 Khai trwong khach san 5 sao Vinpearl Resort Nha Trang.
Thang 11/2004  Vincom Center Ba Triéu chinh thirc di vao hoat déng.
Khai trwong Khu vui choi gidi tri Vinpearl Land. B&ng cai t6 chirc Vong CK Hoa hau Viét Nam 2006

Théang 5/2002

Nam 2006 tai khu Cong vién giai tri Vinpearl Land.
03/10/2007 Khanh thanh cap treo Vinpearl néi lién tr cang du lich Phi Quy vao Dao Hon Tre.
Khai trvong khu khach san méi Deluxe thudc Vinpearl Resort Nha Trang.
19/07/2007 Céng ty CP Vincom chinh thirc niém yét trén san giao dich chirng khoan Viét Nam v&i ma co phiéu

VIC.
Thang 8/2009 TTTM Vincom Center Ba Triéu - Thap C di vao hoat dong

Quy 4/2009 Hoan t4t viéc xay dwng va ban giao cac can ho hang sang tai Vincom Center Ba Triéu.

TrQ thanh doanh nghiép Viét Nam dau tién phat hanh thanh céng 100 triéu USD trai phiéu chuyén dbi
quoc té niém yét tai S& Giao dich Chirng khoan Singapore.
Thang 4/2010 T4 hop vén phong va TTTM clia Vincom Center Bong Kh&i TP. HCM bat dau di vao hoat déng
Té chire thanh cdng cudc thi Hoa hau Thé gi¢i ngwoi Viét 1an ther 2, va cudce thi Hoa hau Trai dét tai
Vinpearl Nha Trang

Nam 2010

Khai trvong va dwa vao hoat dong khu nghi dwéng Vinpearl Luxury Nha Trang va san Golf bién dao
28/05/2011 dau tié’n Vinpearl Golf Club. DBay la sw kién danh dau viéc hoan thién co ban cac hang muc dw an
trong t0 hop Vinpearl Nha Trang.

Coéng bb chién lwoc phat trién chudi TTTM déng cip nhét Viéet Nam mang thwong hiéu Vincom

Thang 3/2011  center va Vincom Mega Mall

07/03/2011 Khai trwong khu nghi duéng dac biét dang cap Vinpearl Luxury Da N&ng.

Théang 12/2011  Khai trwong TTTM Vincom Center Long Bién tai Khu do thj sinh thai Vinhomes Riverside/
Thang 1/2012 Hoan tat sap nhap Coéng ty CP Vinpearl, nang téng sb vén diéu 1& 1&n gan 5.500 ty dong.
01/07/2012 Chinh thirc ra méat thwong hiéu Vinmec va khanh thanh Bénh vién Da khoa Quéc té Vinmec.
Thang 10/2012  Khai trwong TTTM Vincom Center A TP. HCM.

Chl'nh, thirc g[a nhap thj tru’éing gido duc Viét Nam véi thwong hiéu Vinschool - Hé thc“'mg trwdng hoc
lién cap t* mam non dén pho thdng trung hoc".

Thang 4/2013

Hop tac dau tw véi Warburg Pincus - Quy dau tw hang dau thé gidi, thu hut 200 triéu USD vao Coéng

Thang 5/2013 ty CP Vincom Retail - Céng ty thanh vién cla Vingroup.

Khai trwong siéu TTTM Vincom Mega Mall Royal City, quan thé TTTM - Vui choi gidi tri duéi long dat
I&n nhat Chau A.

Ra mat thwong hiéu VIinKC (nay la Kids World) - Hé thong trung tdm mua sam, tw van giao duc, strc
khée danh riéng cho tré em, danh dau viéc Vingroup chinh thirc gia nhap thi treeo'ng ban 1€.

Thang 11/2013  Ra mat thwong hiéu Vinhomes, danh dau bwac tién chién lvoc trong viéc phat trién dong san pham
can hd va biét thy hang sang v&i hé thong co s& ha tang va cac tiéu chuan dich vu dang cap.

Phat hanh thanh céng 200 triéu USD trai phiéu quéc té.

Khai trwong siéu TTTM Vincom Mega Mall Times City va cac co s& méi cla Vinschool va Vinmec tai
Khu dé thi Times City.

26/07/2013

Théang 10/2013

24/12/2013

Thang 6/2014 Thanh lap cdng ty thdi trang Vinfashion

Thang 7/2014 Kh&i cong xay dwng dw an khu dd thi Vinhomes Tan Cang véi tdng vén dau tw 30.000 ty dong.
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DIEN GIAI KHUYEN NGHI

MUrc khuyén nghi trén dwa vao viéc xac dinh méc chénh léch gitra gia tri muc tiéu so véi gia tri thi trwdng hién tai ciia méi
c6 phiéu nham cung cap théng tin hiru ich cho nha dau tw trong thoi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Murc ky vong 18% dwoc xac dinh dwa trén murc 1ai suét trai phiéu Chinh pha 12 thang cdng véi phan bu rii ro thj trwong
co phiéu tai Viét Nam.

Khuyén nghij Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi tredng trén 18%

Thém Néu gia muc tiéu cao hon gia thi truong tir 7% dén 18%
Theo d6i Néu gia muc tiéu so véi gia thi truong tir -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi truong tir -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thi truong trén -18%

Tuyén b6 mién trach nhiém

CéAc thong tin va nhan dinh trong bao céo nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay,
¢6 s&n va mang tinh hop phap. Tuy nhién, ching t6i khdng dadm bao tinh chinh xac hay day du ctia cac théng tin nay.

Nha dau tw st dung bao c&o nay can lwu y rang cac nhan dinh trong bao cdo nay mang tinh chét chi quan clia chuyén vién phan
tich FPTS. Nha dau tw st dung bao céo nay tw chiju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao céc thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khong bi phu thugc
vao bat ki rang buéc nao vé mat phap ly doi v&i cac thong tin dwa ra.

Tai thoi diém thuc hién bao cao phan tich, FPTS nam gi 13 ¢b phiéu VIC va chuyén vién phan tich khéng ndm gitr ¢6 phiéu DHG
nao.
Cac thong tin c6 lién quan dén chirng khoan khac hodc céc théng tin chi tiét lién quan dén c6 phiéu nay c6 thé dwoc xem

tai http://lezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Cong ty Cé phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp.Hb Chi Minh Chi nhanh Tp.Pa Nang

Tang 2 - Toa nha 71 Nguyén Chi Thanh, Téng 3, toa nha Bén Thanh Times 100 Quang Trung, P.Thach Thang, Quan
Quan Déng Da, Ha Nbi, Viét Nam Square, 136 — 138 L& Thi Hong Gam, Hai Chau TP. Da N&ng, Viét Nam

Q.1, Tp. H Chi Minh, Viét Nam
DT: (84.8) 62908686
Fax: (84.8) 62910607

DT: (84.4) 37737070 / 2717171
Fax: (84.4) 37739058

DT: (84.511) 3553666
Fax: (84.511) 3553888
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