BAO CAO LAN PAU CTCP bia 6c Chg Lén

05.01.2015 Ma: RCL (HNX) | Nganh: Bat dong san
Khuyén nghi Khuyén nghi:
Gia muc tiéu (1 nam) (VND) 44,690 .
Gia hién tai (VND) 26,800 Chung t6i dinh gia moi c6 phiéu cia RCL & mic 44,690 dong. Gia

hién tai cua RCL la 26,800 dong. Do d6 chung t6i khuyén nghi cac
nha dau tu mua c6 phi€u nay véi tdm nhin dau tu 1 ndm, Igi
nhuan ky vong 66%.

Lgi nhuan ky vong (1 nam) 66%

PO THI GIA

35.00 300000 Di€m ndi bat:
30.00 250000 . ) L ) " )
25.00 M..."'N 200000 <> Ho,at dg‘ng san xuat kinh doanh cua 'RCL gom 2 mang
20.00 chinh la xdy lap va kinh doanh bat déng san. Hoat
15.00 150000 dong xay 18p chiém khodng 80% doanh thu, tuy nhién cé
10.00 100000 bién Igi nhuan thap, khoang 10%. Hoat déng bat dong san
5.00 50000 dl‘:l gép' kh,é khan, chi cAhié’m 20% doanh thu nhung van
0.00 by 0 déng gop 16n cho Igi nhuén.
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xay |ap va uy tin cia RCL d& dugc khang dinh. Nhiéu khach
hang da ti€p tuc st dung dich vu cta Cong ty va tréd thanh
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THONG TIN GIAO DICH . L s aa A
% Cac du an cua RCL chu yéu tap trung tai Quan 8,

Gia hién tai (VND): 26,800 Thanh phé H6 Chi Minh. Quan 8 cach trung tdm Quan 1
EPS (VND): 4,540 va Quéan 7 khoang 15 phut di xe, gan lién véi 2 tuyén giao
P/E: 5.90 théng quan trong cua Thanh phé H6 Chi Minh la Dai 16 V&
Gia tri s8 sach (VND): 34,717 Van KiéAt va Nguyén V“‘a’m Linh. Ngoéi‘ ra, th”éuAcéch”éu mdi
Ha sc”).Beta' 0.19 dugc xay dung nhu cau Him Lam cang lam hé thdng giao
: R ' thong tai Quan 8 thuén tién han.

KLGD trung binh: 7,395

KLCP dang niém yét: 5,039,709 < RCL hoan toan cé du kha ndng canh tranh va phat
KLCP dang luu hanh: 5,039,298 trién trong tuong lai nhé nht?’ng ly do nhu: cac du an
Vén héa (Ty VND): 135.05 cua RCL c6 vi tri tét, cac san pham cta RCL phu hgp véi déi

tugng khach hang cé thu nhap trung binh va thap, RCL cé
CO CAU c6 PONG nang Il_{c taAl chujh dql daf) va nhiéu nam kinh nghiém phat
trién bat dong san tai Quan 8.

Téng Céng ty Pia 6c Sai Gon  33.60%

America LLC 9.07% % Cac diéu kién thuan Igi vé kinh té, 13i suat, tin dung
Shih Kuan Tung 5.67% cung vdi nhu cau vé nha & con rat Ién cua ngudi dan

sé giup thi truong bat déng san phuc héi va phat
trién nhanh trong nhitng ndm tdi. Cac cdng ty bat ddng
san cb cac du &n & vi tri tét, san phdm hop ly nhu RCL sé&
phat trién nhanh nhéat

CTCP Quan ly quy Sao Vang 3.33%
CTCP Ho6a An 2.35%

THONG TIN LIEN LAC

118 Hung Phl, Phudng 8, Quan g, Piém han che:
Thanh phd H6 Chi Minh . . L o ) .
< Tinh canh tranh giira cac céong ty bat dong san tai
Tel: 84-(8) 3855 73 32 Quan 8 la kha cao _vdi su that‘n giAq cua nhi'éf‘lncéng ty
Fax: 84-(8) 3855 72 98 nht{ NBB{ QCG, Him Lam va bat Xanh Mién Nam.
Nhiéu du an da dugc hoan thanh va cho két qua rat thanh
cébng. S8 lugng du an dang dudc trién khai ngay cang
tang. B&i vay, viéc s6m hoan thanh cac du an cdia minh co
y nghia s6ng con doi véi RCL.

Website: http://www.cholonres.com.vn/




Tom tat cac chi tiéu tai chinh

Chi tiéu 2011 2012 2013 2014F 2015F
DTT (ty ddng) 152.61 131.24 176.39 209.44 241.96
+/- yoy 2.48% -14.00% 34.40% 18.73% 15.53%
LNST (ty déng) 25.45 23.24 19.59 28.21 37.17
+/- yoy -42.05% -8.68% -15.71% 44.00% 32.76%
TTS (ty ddng) 261.79 260.78 314.56 305.44 325.91
+/- yoy 16.39% -0.39% 20.62% -2.90% 6.70%
VCSH (ty ddng) 146.63 162.32 168.58 177.78 188.66
+/- yoy 13.24% 10.70% 3.86% 5.46% 6.12%
NG/TTS 0.44 0.38 0.46 0.45 0.44
TS LN gop 36.72% 35.31% 20.97% 25.47% 27.36%
TS LN rong 16.68% 17.71% 11.11% 13.47% 15.36%
EPS (ddng) 5,657 5,166 3,887 5,597 7,377
ROA 9.72% 8.91% 6.23% 9.24% 11.40%
ROE 17.36% 14.32% 11.62% 15.87% 19.70%
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TONG QUAN

Lich s thanh Iap

Céng ty C8 phan Pia 6c Chg Ldn (RCL) dudc thanh Iap tir viéc c6 phan hda
Doanh nghiép Nha nudc la Céng ty Xay dung va Dich vu nha Quan 8 nam
2003.

C6 phiéu RCL dugc niém yét trén san HNX tir ngay 14/06/2007. Ti dé dén
nay, Cong ty da tang vén diéu 1é 4 14n théng qua phat hanh c6 phiéu
thudng. Von diéu 1& tai thdi diém hién tai cia RCL la gan 50.4 ty dong.
Thong tin tang von chi tiét dudc trinh bay trong bang dudi day:

Thdi gian Von diéu lé (Triéu VND
2007 15,000
2008 25,000
2010 30,000
2010 45,000
2013 50,397

Co ciu cd dong

Tinh dén 17/12/2014, cic c6 déng I8n nhat cua RCL bao gébm Téng Céng ty
Pia 6c Sai Gon (Resco), Cong ty American LLC va 6ng Shih Kuan Tung.
Thdng tin cé ddng chi tiét dudc trinh bay trong bang dudi day:

Cd dong Ty 1&é % Tinh dén ngay
Téng Cong ty Pia 6c Sai Gon 33.60% 19/11/2014
America LLC 9.07% 17/12/2014
Shih Kuan Tung 5.67% 30/12/2013
CTCP Quan ly quy Sao Vang 3.33% 18/11/2014
CTCP Hoéa An 2.35% 17/01/2013

Hién tai, 81.75% s& cd phiéu RCL dang lvu hanh dugc ndm gilt bdi cdc nha
dau tu trong nudc, 18.25% con lai dudgc nam gilr bdi cac nha dau tu nudc
ngoai.

Viéc cac quy dau tu nudc ngoai mua vao RCL trong thdi gian gan day la mot
tin hiéu t6t nhd cai thién hon nifta chat lugng quan tri cong ty. Bong thdi,
Resco cling dang giam bét sd hitu ciia minh tai RCL. Viéc nay cé thé lam
anh hudng dén kha nang ti€p can cac quy dat tot cua RCL trong tudng lai.

Ban lanh dao
Chu tich HDQT clia RCL |a 6ng Trén Van Chau. Téng Gidam ddc clia Cong ty
la 6ng Nguyen Xuan Diing.

HOi dong Quan tri Chirc vu khac
Chu tich Tran Van Chau
Thanh vién Nguyén Xuan Diing Téng Gidm déc
Thanh vién L& Thi Lan Phé Téng Gidm déc
Thanh vién Vi Qudc Tuén Phé Téng Gidm déc
Thanh vién Dudng Thé Quang

Ong Tran Van Chau nguyén 1a Téng Gidm dbc cta RCL. Tuy nhién, 6ng da
thoi gilr chirc T6ng Gidm d6c tr ngay 02/06/2014. Hién 6ng chi con gill chirc
Chu tich HDQT.

Ong Nguyén Xuan Diing nguyén la Phé T8ng Gidm dbc cia RCL. Ong bat
dau ndm gilr chl'c Téng Gidm dbc tirng ngay 02/06/2014. Ong Diing la
ngudi da gan bd véi Cong ty 1du ndm, ké tir 1997, va d& ndm gilf nhiéu chirc
vu quan trong khac nhau.




HOAT PONG SAN XUAT KINH DOANH

Cd cau doanh thu va Igi nhuan gop

Doanh thu Lgi nhuan gop
100% 100%
80% 80%
60% 60%
40% 40%
20% 20%
0% 0%
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©
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Pon vi: Ty dong
Doanh thu

Gia von hang ban
Bién Igi nhuan gop

Dua vao cd cdu doanh thu nhitng ndm qua, cé thé thdy RCL cé 2 hoat
déng chinh la kinh doanh bat déng san va xay Iap. Ngoai ra, Cong ty
con cé hoat déng dich vu nhu moi gidi bat dong san, cho thué nha hay cung
cap vat liéu xdy dung. Hoat dong nay chiém ti trong rat nho trong co cau
doanh thu hang nam.

Hoat dong kinh doanh bt dong san cua RCL ludn chiém ti trong trén 40%
téng doanh thu trong giai doan 2009 - 2012. Do tinh hinh khé khdn chung
cua thi truéng bat dong san va kinh té vi mé nén hoat dong nay cta Céng
ty c6 xu hudng gidm dan, chi con chiém 20% téng doanh thu ndm 2013.
Mac du giam vé mat doanh thu, hoat dong nay luon déng gép I6n nhat cho
Igi nhuan gop cua RCL, khoang 80%.

Hoat déng xay |dp ngay cang phat trién va chiém ti trong I18n hon trong téng
doanh thu cGia RCL. Nam 2009, hoat déng xay lap chi déng gop hon 30%
téng doanh thu nhung dén ndm 2013 hoat déng nay da chiém dén gan 80%
téng doanh thu. Tuy doanh thu cao nhung do cé bién Igi nhudn th&p, hoat
dong xay lap chi dong gép khoang 20% Igi nhuan gdp ciia Cong ty.

Hoat dong xay lap

Hoat dong xay |ap cua RCL tap trung vao xay lap dan dung va dudc thuc
hién bdi 2 Xi nghiép xay dung va xay lap. Theo s6 liéu cla bdo céo tai
chinh, Xi nghiép xay dung chu yéu thuc hién cac du an bat dong san cua
Coéng ty, con Xi nghiép xay 1&p chu yéu thuc hién cac du an cua khach hang.

Mot s6 hgp dong da va dang dugc RCL thuc hién trong thgi gian gan day la
thi cdng nha xudng cd khi Thu Birc, thi cdng kho thuc phdm Binh Dudng, thi
cong ca sd ha tang khu Nhon Blrc, Nha Be, xay mdi va slra chira cac siéu thi
Co.op Mart tai nhiéu dia diém khac nhau nhu Cao L3nh, B&n Tre hay Rach
Gia. Trong d6, Co.op Mart la khach hang thudng xuyén cua Cong ty nhiéu
nam qua va la nhén t6 chinh cho su tang trudng doanh thu xay lap.

NhG ky két dudc nhiéu hgp déng xdy dung ma hoat dong xay lap da dat
dugc két qua rat an tugng. Doanh thu xay lap ngay cang tang, binh quan
tang hon 44% mot nam cho giai doan 2009 - 2013. Két qua tang trudng
nay cang an tugng haon trong béi canh thi trudng bat dong san déng bang
va rat nhiéu doanh nghiép xay lap khac gap khé khan. Chat lugng dich vu
va uy tin cta RCL la nhan t6 chinh giup dem lai két qua an tugng nay.

2009 2010 2011 2012 2013
48.48 74.18 88.89 67.24 141.69
32.34 65.79 78.71 60.03 126.88
33.29% 11.31% 11.45% 10.72% 10.45%




DPaon vi: Ty dong
Doanh thu
Gia von hang ban

Bién Igi nhuan gop

Giong nhu ca nganh xay dung noi chung, hoat dong nay cua RCL c6 bién Igi
nhuan gop thap, chi khoang 10%. Bdi vay, du doanh thu tang nhanh nhung
Igi nhuan gop tu hoat dong xay 1&p van thép.

Tuy vay, khéng thé phi nhan nhd su phat trién cia hoat ddng xay 1&p ma
RCL da duy tri dugc két qua kinh doanh t6t han nhiéu so v@i cac doanh
nghiép cling nganh khac. Hon nita, viéc tu thuc hién xay I3p cdc du én
cua minh da giup Céng ty vira dam bao dudc chat ludgng, tién do
cong trinh, vua duy tri dugc bién Igi nhudn kinh doanh bat déng san
cao.

Hoat dong kinh doanh bat dong san

Hoat déng kinh doanh bat déng san cuia RCL chu yéu la phat trién
cdc san pham cho ngudi cé thu nhap trung binh va thap. San pham
chu yéu cua Cong ty la nha phd, nha lién ké va chung cu. Ngoai ra, Cong ty
con kinh doanh bat dong san tai mét s6 du an khac nhu mua ban can ho tai
du an Hung Vuadng Plaza, Quan 5, Thanh ph6 H6 Chi Minh.

DU két qua kinh doanh bdt dong san giam dan trong nhitng nam gan day
nhung nhg bién Igi nhuan gop cao, khoang 65%, nén bat dong san van la
kénh tao ra Igi nhuan I6n nhat cho RCL.

96.05 71.62 62.06 62.77 33.51
35.67 12.05 17.04 24.40 12.03
62.86% 83.18% 72.54% 61.13% 64.10%

Cac du an cua RCL chu yéu tap trung tai Quan 8, Thanh phé H6 Chi
Minh. Pay la khu vuc cé vi tri thuadn Igi va co sé ha tang dang ngay
cang phat trién. Quan 8 cach trung tdm Quén 1 va 7 khoang 15 phut di
xe, cach Sén bay Tan Son Nhat khoang 30 phut di xe. Quan 8 géan lién véi 2
tuyén giao théng quan trong cua Thanh phé H6 Chi Minh la Dai 16 V6 Van
Kiét va Nguyén Van Linh. Ngoai ra, nhiéu cay cau mdi dugc xay dung nhu
cau Him Lam cang lam hé théng giao théng tai Quéan 8 thuan tién hon.
Nhirng yé€u t6 thuan Igi nay da giup cho RCL da rat thanh céng véi cac du an
bat dong san cho ngudi cé thu nhap trung binh va thap cla minh tai day.

Ngoai Quan 8, RCL hién dang gop vOn dau tu véi Cong ty TNHH MTV Céng
ich Nha Bé thuc hién du an phat trién khu dan cu 28ha tai xa Nhan Duc,
huyén Nha Be.

Thong tin chi ti€t vé cac du an ctia RCL dudc trinh bay trong bang dudi day:

Khu dan cu 2 Bui
Minh Truc

Khu dan cu 3 Bui
Minh Truc

Khu dan cu B Ta
Quang Buru

tin chi tiét Tién do

P.5, Q.8, HCM

P.5, Q.8, HCM

P.4, Q.8, HCM

Giai doan 1 cua du an géom 88 can nha
ph6 da dudc hoan thanh va ban hét tu
nam 2008. Do khd khan giadi phong mat
bang nén giai doan 2 da bi hodn lai. Dén
hét nd&m 2013, 5,280m?, tudng ducong
50.67%, dién tich dat cta giai doan 2 da
dugc giai phong. Giai doan 2 bao gobm 74
can nha phé.

Dy an nay da hoan thanh xay dung trong
nam 2012, bao gém 170 cén nha, t6ng
dién tich xay dung la 13,600m?. Day la
du an dem lai doanh thu va Igi nhuan
chinh cho RCL trong giai doan 2009 -
2012.

Du &n nam tai Phudng 4, Quan 8, bao
gom cac can nha cé dién tich khoang

Hién tai, giai doan 2
cla du an dang dugc
trién khai. Trong ndm
2014, 14 can nha da
va dang dudc xay
dung.

Hién tai, cd sd ha tang
cua khu dan cu dang
dugc hoan thién. Mot
s6 can nha con lai
dang dudc giao ban
not.

Hién tai du an dang
ti€p tuc trong qua



Chung cu B Bui
Minh Truc III

Chung cu 99 Bén
Binh Bdéng

Khu dan cu 28ha
Nhon Blc, Nha
Bé

P.5, Q.8, HCM

P.11, Q.8,
HCM

Xa Nhaon Dblrc,
Huyén Nha Be,
HCM

78m?.

Du an co6 quy moé Ién vdi dién tich xay
dung hon 5,800m?, bao gébm 600 cdn hd
c6 dién tich tir 60m? dén 73m2. Day vén
la du an nha & xa hoi, nhung da dugc
chuyén d6i thanh nha thuong mai, h’a
hen dem lai Igi nhuén I8n trong tuang lai.

Du an cé dién tich xady dung 1,527m?,
bao gobm 300 cdn ho cé dién tich tir 40m?
dén 62m?. DAy cling v8n 1a du 4n nha &
x& hdi, nhung da dudgc chuyén ddi thanh
nha thuong mai, h&tfa hen dem lai Igi
nhuan Ién trong tuang lai.

Du an do RCL lién két cung CoOng ty
TNHH MTV Céng ich Nha Bé thuc hién.
Téng vén dau tu la gan 1,500 ty dong
(RCL go6p von 25%), bao gom nha chung
cu, nha lién k&, nha ph6 va biét thu.

trinh thi c6ng, hoan
thién.

Du an dad hoan thanh
quy hoach, gidi phéng
mat bang va dang bat
dau khdai cong.

HO6 sd diéu chinh thiét
ké da dugc hoan tat.
RCL dang tién hanh
thdm dinh gid, ndp
tién s dung dat dé
bat dau viéc thi cong.

Hién hé thong cd sd
ha tang da dudc hoan
thién. RCL dang tién
hanh thdm dinh gi3,
nop tién s dung dat

dé bat dau khai thac
kinh doanh.

Canh tranh

Do Quén 8 cb vi tri dia ly thuén Igi va cd s ha tdng ngay cang phat trién,
nén ngoai RCL con cé nhiéu cong ty bat dong san khac da va dang phat
trién cac du an ctia minh tai ddy nhu NBB, QCG, CTCP Dia 6c Him Lam, hay
CTCP bia 6c bat Xanh Mién Nam.

Chang han, NBB d& hoan thanh du &n Carina Plaza tai Phudng 16, Quén 8
ctia minh tUr cu6i nam 2011 va da ban dudc han 93% s6 can ho clda du an.
Ti€p ndi su thanh cong nay, NBB dang bat ddu xdy dung va md ban khu
chung cu City Gate ciing tai Phudng 16, Quan 8, véi quy mé hon 1,000 can
ho cé dién tich tlr 67m? dén 82m?.

QCG ciing da hoan thanh 5 khdéi nha thudc du an chung cu cao cédp Giai Viét
Residence tai Phudng 5, Quan 8. Cubi nam 2014, c6ng ty nay da bat dau thi
céng kh&i nha th& 6 clia du an nay véi cac cdn hd co dién tich tir 78m? dén
150m?.

Ngoai ra, mot du an cé quy mo Ién khac la Topaz City tai Phudng 4, Quan 8
cua CTCP Dia 6c B3t Xanh Mién Nam cling da bat dau dugc khdi cong va sé
dugc mdé ban vao dau nam 2015.

Nhu vay, tinh canh tranh giira cac céng ty bat dong san tai Quan 8 la
kha cao. Nhiéu du an da dugc hoan thanh va cho két qua rat thanh coéng.
S8 lugng du &n dang dudc trién khai ngay cang tang. Bdi vdy, viéc sém
hoan thanh cac du an cua minh cé y nghia séng con déi vdi RCL. O
mot khia canh khac, viéc phat trién cac du an bat dong san tai Quéan 8 ciing
gbép phan néng cao gia tri cho cac du an hién tai cia RCL nhd viéc phat trién
cG sb ha tang tai day.

DU tinh hinh canh tranh cao nhung chidng téi vdn cho riéng RCL hoan
toan cé du kha nidng canh tranh va phat trién trong tuong lai nho
nhirng ly do sau:
e Cac du an cta RCL c6 vi tri t6t han du an City Gate cua NBB, va
tuong dudng véi du an Giai Viét Residence clia QCG ciing nhu Topaz
City ctia CTCP bia 6c bat Xanh Mién Nam.
e Cac san phdm cua RCL c6 dién tich tir 42m? dé&n 78m?, phlu hgp Vdi
dGi tugng khach hang chinh ctia Cong ty la ngudi cé thu nhéap trung
binh va thdp. Cac d6i tha canh tranh tap trung vao phan khuc cao




cap hon.

e RCL c6 nang luc tai chinh doi dao. Cong ty c6 han 70 ty dong tién va
tuong duadng tién hét quy 3 nam 2014. Ngoai ra, do hién tai Cong ty
khéng hé sir dung ng vay ngdn hang nén ngudn v8n nay cé thé dugc
dé dang huy dong dé phat trién cac du an trong tuong lai.

e RCL c6 kinh nghiém 1adu ndm phat trién nha & cho ngudi cé thu nhap
trung binh va thap tai Quan 8.

PHAN TICH NGANH

Su hoi phuc cia nén kinh té va muc 1ai sudt thap la hai yéu td giup cho thi
truéng bat doéng san am dan Ién. Nam 2014, tang truéng GDP dat mutc
5.98%, vugt xa k& hoach va cac du bao. Mirc tang trudng nay cling cao haon
muc 5.42% va 5.25% cua nam 2013 va 2012. Su hdi phuc nay ngoai tang
cudng sic mua con cung cd niém tin vé nén kinh té clia ngudi tiéu dung.

Lai vay ngan hang dudc ha vé mlc thap cung vdi tin dung cho bat dong san
ngay cang tang |a diéu kién thuén Igi ddy manh nhu cdu mua bat déng san
cta ngudi dan. Ngoai géi ho trg tin dung 30,000 ty dong cua Chinh phu, cac
ngan hang cling dang tich cuc cho vay mua nha dén 70% gia tri can nha vdi
Idi suat hgp ly, khoang 8% moét nam.

Thi trudng bat dong san tai Thanh phé H6 Chi Minh dang ho6i phuc nhanh
hon ca. S6 can ho dudc trao ban ra thi trudng nam 2014 dat muic 8,393
can, cao hon gap d6i so véi nam 2013, ty |é giao dich thanh céng dat tir 50
- 70%. SO lugng can ho hang ton kho dugc giai quyét trong nam 2014 ciing
dat mdc 3,131 can.

Co két qua nay ngoai tinh hinh thuan Igi chung, thi trudng bat dong san
Thanh phd HS Chi Minh con ¢d Igi thé 1a cd s ha tang phat trién, cac du an
dugc quy hoach t6t, vi tri thuan Igi va gid ca hop ly.

Vé cac phan khuc khac nhau cua thi trudng, phan khidc can ho cé gid tur
trung binh dén thdp ti€p tuc héi phuc manh mé& nhG nhu cau van con rat
I6n. Trong khi do, phan khuc cao cdp van ti€ép tuc khong tao dugc nhiéu
giao dich trén thi trudng.

Cac diéu kién thuan Igi ké trén ciung vdi nhu ciu vé nha & con rat Ién
cua ngudi dan sé giup thi trudng bat déng san phuc héi va phat trién
nhanh trong nhifrng nam tdi. Ching téi danh gia thi truong Thanh
phé H6 Chi Minh va phan khic cdn hd cé gia hop ly sé phat trién
nhanh nhat. RCL véi cdc du an cé vi tri tét, san pham hop ly sé dudc
hudng Igi I6n tir su hudng nay.

PHAN TiICH TAI CHINH

Két qua hoat dong kinh doanh

Pon vi: Ty dong

Doanh thu thuan 145.48 148.91 152.61 131.24 176.39
Lgi nhuan gbp 77.25 70.00 56.04 46.34 36.99
Lgi nhuan tir HDKD 61.45 58.89 37.09 30.43 23.01
+/- yoy 139.76% -4.17% -37.02% -17.96% -24.38%
Lgi nhuan sau thué 55.44 43.92 25.45 23.24 19.59
+/- yoy 205.29% -20.78% -42.05% -8.68% -15.71%
EPS* 11,002 8,716 5,050 4,611 3,887

*S6 liéu EPS dudc tinh trén s6 Iuong cb phiéu dang luu hanh hién tai

K&t qua hoat ddng kinh doanh cua RCL trong giai doan 2009 - 2013 thé
hién 2 xu hudng trai ngudc nhau. Doanh thu tif mic 145.48 ty dong nam
2009 da tang Ién mlc 176.39 ty dong nam 2013, du giam vao nam 2012,
Lgi nhuén sau thué t&r mdc 55.44 ty dong nam 2009 d3d giam dan xudng
muUc 19.59 ty dong nam 2013.




Nguyén nhan chinh khién doanh thu tdng Ia su phat trién cla hoat ddéng xay
Idp. Doanh thu xay |ap tang tir 28.50 ty déng ndm 2009 |én 141.69 ty dong
nam 2013. Do vay, du doanh thu kinh doanh b&t déng san giam trong giai
doan nay, tdng doanh thu ctia RCL van tiép tuc tang.

Nguyén nhan chinh khién Igi nhuan sau thué sut giam bat chap viéc doanh
thu tang la do su suy giam cla hoat dong kinh doanh bat déng san. Hoat
ddng nay cé bién Igi nhuén gdp cao, trung binh 65%, con hoat déng xay 1&p
co6 bién Igi nhuan gbp thap, trung binh 10%. Do vay, Igi nhuan tir hoat dong
xay 1&p khéng du bu dap cho su suy gidam cua Igi nhuan tu hoat ddng kinh
doanh bat déng san.

Két qua hoat dong kinh doanh 9 thang dau nam 2014

Pon vi: Ty dong 9T/2013 9T/2014
Doanh thu thuéan 102.81 157.20 52.90%
Lgi nhuan sau thué 14.85 18.14 22.15%

RCL c6 két qua kinh doanh 9 thang dau nam 2014 tang truédng manh so vdi
cung ky nam 2013. Doanh thu thuan ctia Cong ty tang dén gan 53%, con Igi
nhuan sau thué cling tang hon 22%.

Doanh thu cua RCL tang manh la do hoat dong kinh doanh bat déng san
tdng hon 26% va hoat dong xay lap tdng hon 65% so vdi nam trudc. Tuy
nhién, bién Igi nhuédn gbp clua hoat dong xay 1ap chi dat m{c 10%, thap hon
muc 65% cua hoat dong kinh doanh bat déng san. Do vay Igi nhuan sau
thué chi tang han 22%, thdp han so v8i mdc tang clia doanh thu thuan.

Hang ton kho
Pon vi: Ty dong 2013 R2/2014

Xay dung co ban dé dang 166.65 140.00
Khu dén cu 2 Bui Minh Truc 2.97 3.74
Khu dan cu 3 Bui Minh Truc 18.34 12.59
Khu dan cu B Ta Quang Buru 0.72 0.72
Khu chung cu Binh DBang 1.27 1.27
Khu dan cu Xém bam 0.73 0.73
Khu chung cu B Bui Minh Truc III 66.87 67.27
Khu dan cu b8 sung phia Nam 0.08 0.08
Chung cu 99 Bén Binh Bbng 9.83 9.83
Xi nghiép xay dung 6.08 3.29
Xi nghiép xay lap 59.73 47.48
Hang héa bat dong san 3.75 -
Hang ton kho 170.40 140.00

Hang tdn kho 13 tai san 16n nhat cua RCL, chiém hdn 46% téng tai san.
Hang ton kho chd yéu la chi phi xay dung cd ban dé dang tai cac du an cua
RCL va cua 2 xi nghiép.

C6 thé thay, giai doan 2 cua du &n khu dan cu 2 Bui Minh Truc d3 b3t dau
dugc trién khai tré lai. Ngoai ra con cé khu chung cu B Bui Minh Truc III
cling dang bat dau dudc thuc hién. Dy an 99 Bén Binh D6ng chua cé thém
dau tu do dang trong qud trinh thdm dinh gid va ndp tién thué& dat. Ngoai
ra, hang tén kho tai du an khu dan cu 3 Bui Minh Truc dang dudc ban dan.

Chung tdi cho rang trong cac nam tiép theo, doanh thu ctia RCL sé& lan lugt
dén tir du an khu dén cu 2 Bui Minh Truc, khu chung cu B Bui Minh Truc III
va chung cu 99 Bén Binh Bong.

Pau tu dai han

Pon vi: Ty dong

PAau tuv co phiéu 20.46 8.83
CTCP Cé&p nudc Chg Lén 4.35 4.35
CTCP Dia 6c Pa Lat 4.48 4.48
CTCP Phat trién ha tang Sai Gon 1.00 -




CTCP KCN & D6 thi Blrc Hoa III 10.63 =
Pau tu gop von du an 41.34 42.26

Du &n phia nam Pudng Xuyén A 3.06 3.36
Du an 28ha Nhon buic, Nha Be 19.49 30.11
Du an Nhaon Trach, D6ng Nai 8.79 8.79
Du an ap 3, Nhon blc, Nha Be 10.00 -
Pau tu dai han 61.80 51.09

Céc khoan dau tu dai han cua RCL tap trung vao 2 nhém, cd phiéu va du an
bat ddng san. Theo k& hoach, RCL dang gidm bét dau tu cb phiéu dé tap
trung ngudn luc phat trién cdc du &n ciia minh. Diéu nay cé thé thdy rd qua
viéc Cong ty da ban hét s6 c6 phan cla minh tai 2 CTCP la Phat trién ha
tang Sai Gon va KCN & D6 thj bdc Hoa III.

Ciling giébng nhu v3i cdc khoan dau tu cd phiéu, RCL dang giam bdt v8n gbp
cua minh tai cac du an chua dem lai hiéu qua, tap trung chd yéu ngubn luc
cho du an 28ha tai Nhon Bldc, Nha Bé. Trong nam 2014, vén gop tai du an
ap 3, Nhon bdc, Nha Bé da dudc ban. Hién nay, von gop tai du an Nhan
Trach, Pdng Nai dang trong qua trinh tim d&i tac dé€ ban lai.

Viéc tap trung thoai von khéi cac du an khong hiéu qua la budc di hgp ly
cua Ban lanh dao RCL. N6 giip cho Céng ty cung c6 nguén luc tai
chinh phuc vu cho phat trién cac du &n trong thdi gian téi.

Chi so0 tai chinh

Chi s6 tai chinh
Kha nang thanh toan

Chi s6 thanh toan hién hanh 1.33 1.70 1.92 2.22 2.25
Chi s6 thanh toan nhanh 0.59 0.77 0.54 0.53 0.65
Tién/Ng ngan han 0.23 0.22 0.06 0.12 0.23
Cau truc tai chinh

Vay dai han/Tai san - - - - -
Von vay/Tai san 0.01 - - - -
Cong ng/Tai san 0.46 0.42 0.44 0.38 0.46
Hiéu qua hoat dong

Thai gian TB thu tién khach hang 114 69 60 67 72
Thgi gian TB x(r ly hang ton kho 253 162 193 282 388
Thdai gian TB tra cho nha cung cép 19 16 37 38 20
Chu ki tién té 348 215 216 311 439
Ti suéat sinh Ioi

L3i gop/Doanh thu 53.10% 47.01% 36.72% 35.31% 20.97%
Lai hoat déng/Doanh thu 42.24% 39.55% 24.30% 23.19% 13.04%
L3i trudc thué/Doanh thu 42.45% 38.77% 24.80% 23.38% 14.70%
L3i rong/Doanh thu 38.11% 29.49% 16.68% 17.71% 11.11%
ROA 28.69% 19.53% 9.72% 8.91% 6.23%
ROE 52.99% 33.92% 17.36% 14.32% 11.62%

Kha nang thanh toan: RCL hién cé kha nang thanh toan dudc cai thién
dang k€& so vdi giai doan khé khdn 2011 - 2012. Cac chi s6 vé kha ning
thanh toan trong ndm 2013, dac biét la tién/ng ngdn han, déu cao hon 2
nam trudc doé.

Cau truc tai chinh: RCL gan nhu khong can s dung vén vay ngan hang
cho hoat déng san xuat kinh doanh cta minh. Tinh hinh cong ng cua Cong
ty nhin chung 6n dinh qua cdc ndm. 2 khoan phai trd 16n nhét l1a Chi phi
phai tra va Doanh thu chua thuc hién.

Hiéu qua hoat dong: RCL c6 nam hoat dong khd khan nhat trong nam
2013. Cac chi s6 thgi gian trung binh thu tién khach hang va x{ ly hang ton
kho déu tang cao so vdi nam 2012. Trong khi dé Thdgi gian trung binh tra
tién cho nha cung cap lai giam.

Ti sudt sinh Ioi: RCL c6 2 nam rat thanh cong la 2008 va 2009. Sau do,




cac chi so ti suat sinh Igi déu giam. Nam 2013, chi s6 |di hoat déng/doanh
thu [dn dau giam xudng dudi muic 20%. Nguyén nhan chinh la su sut gidm
cua hoat dong kinh doanh bat dong san.

So sanh véi cac doanh nghiép cuing nganh

Gia tri von hoa (Ty VND) 131.02 334 110.41 1,759.15 385.44 68,435.85
EPS cd ban (VND) 4,540 6,413 129 1,510 1,740 3,389
Book Value (VND) 34,717 19,246 12,460 13,151 10,399 18,856
P/E cd ban 5.73 2.60 47.26 17.88 8.39 14.04
P/B 0.75 0.87 0.49 2.05 1.40 2.52
Tién/Ng ngan han 0.91 0.23 0.08 0.3 0.20 0.52
TSLD/NG ngan han 3.31 2.71 1.09 1.28 0.76 1.70
Vay dai han/Tai san - 0.03 - - - 0.34
VGén vay/Tai san - 0.15 0.17 0.01 0.04 0.39
CoOng ng/Tai san 0.44 0.39 0.59 0.61 0.50 0.71
Lai gop/Doanh thu 20.64% 28.38% 8.09% 12.92% 0.00% 37.06%
L3i rong/Doanh thu 9.68% 18.59% 1.69% 7.21% 0.00% 18.21%
ROA 6.71% 10.23% 0.28% 4.44% 9.89% 6.20%
ROE 12.15% 16.55% 0.92% 13.49% 18.01% 27.55%

So v@i cac doanh nghiép cung nganh, RCL cé giad tri von hoa nho. Von hda
cua Cong ty ¢ mic 131.02 ty déng. Trong khi do, vén hoéa cua HDG & mlc
1,759.15 ty dong va cua VIC Ién dén 68,435.85 ty dong.

Tuy vay, cac chi tiéu tai chinh cia RCL lai thudc hang tét nhat cia ca nganh
bat ddng san. Diéu nay dudc thé hién rd qua chi s8 EPS cd ban va céc chi sé
vé kha nang thanh toan. Trong khi d6, chi s6 Iai rong/doanh thu lai thap
hon kha nhiéu so véi HLD va VIC la do hoat dong xay dung chiém ti trong
I&n trong hoat dong cua Cong ty thdi gian gan day.

Diém d3c biét 1a RCL hoan toan khdng si dung vén vay nhu cac céng ty bat
dong san khac. Cg cau tai chinh nay, céng thém viéc Iai suat giam, giup cho
Cong ty c6 thé dé dang chd ddng ngudn vén cho cac du an ciia minh trong
tuong lai. Day la Igi thé rat I8n so véi nhiéu doanh nghiép bat dong san
khac.

TRIEN VONG DOANH NGHIEP

Dua vao phan tich hoat dong san xuat kinh doanh cua RCL va cac diéu kién
chung clia nganh bat dong san, chung téi danh gia RCL sé hoi phuc tiép
tuc phat trién tét trong tuong lai.

Hoat dong xay 13p sé tiép tuc phat trién nhd chét lugng va uy tin cua RCL
dad dugc khang dinh. M{rc tdng trudng doanh thu 10% mot nam hoan toan
co thé thyc hién dugc bdi RCL.

Hoat dong kinh doanh bat déng san da qua thdi ky kho khan nhat va sé
tang trudng manh trong cac nam téi. Cac du an giai doan 2 khu dan cu
2 Bui Minh Truc, chung cu’ B Bui Minh Truc III va chung cu 99 Bén
Binh Pong sé lan Iugt dong gop 16n vao doanh thu va Igi nhuan cua
RCL trong cac nam tdi.

Du phong doanh thu khong c6 TPP

Pon vi: Ty dong

Xay 1ap 150.82 165.90 182.49 200.74 220.81 242.89
B4t dong san 57.58 74.85 104.80 141.47 183.92 229.90
Dich vu 1.04 1.20 1.44 1.71 2.02 2.36
Téng doanh thu 209.44 241.96 288.72 343.92 406.75 475.15

PINH GIA, KHUYEN NGHI

DGi véi cd phi€u RCL, ching téi st dung 3 phudng phap dinh gid |a phuong




phap DFCF, P/E va P/B.

Phucng phap DFCF

Pon vi: Ty dong

Doanh thu 209.44 241.96 288.72 343.92 406.75 475.15
LNST 28.21 37.17 52.87 72.13 94.44 118.59
L3i suat (1-T) = = = = = =
Khau hao TSCD 1.00 1.00 1.00 1.00 1.00 1.00
Dong tién tu do (FCFF) 29.21 38.17 53.87 73.13 95.44 119.59
Gia tri hién tai (NPV) 29.21 33.19 40.73 48.08 54.57 59.46
Gia tri doanh nghiép 265.25
S8 lugng cd phiéu 5,039,298
Gié tri cd phiéu (d6ng) 52,635
Phuong phap P/E va P/B
P/E 8.0 4,540 36,320
P/B 1.3 34,717 45,132

Khuyén nghi

M(rc gid trung binh cua 3 két qua dinh gid theo ti trong ngang nhau la
44,690 dong cho mdi cd phiéu. V4&i mic dinh gid nay, ching tdi khuyén
nghi cdc nha dau tv mua vao c6 phiéu RCL, tdm nhin dau tu 1 ndm va Igi
nhuan ky vong 66%.




Bao cao nay dugc thuc hién béi cac chuyén gia phéan tich caa Céng Ty Cd Phan Chirng Khoan
Chau A Thai Binh Dudng - APEC, bai phan tich chi co gia tri tham khao, APEC khong chiu bat
cf trach nhiém nao doi vadi viéc s dung tai liéu nay.
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