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Cong ty TNHH MTV Thang Long
GTC

S& hiru 35% hé théng 5 siéu thj Big C I&n tai Ha N&i cung cac
khoan gop vén vao chudi cac khach san 5 sao

Céng ty TNHH MTV Théang Long GTC la mét trong nhirng don vj thanh vién cda
Téng Coéng ty Du lich Ha Néi - Hanoitourist. GTC duwoc biét dén |a mét trong sé
cac doanh nghiép Ién trén thj trirong kinh doanh du ljich khach san & Ha Néi véi
hé théng khach san lau doi. Pay ciing la ly do tai sao dot chao ban hon 33,8
triéu c6 phiéu vao ngay 13/8 téi day lai thu hit duoc sw quan tam, chi y cda rét
nhiéu nha déu tw. Vay nhing tai sdn cda GTC hép dan téi ddu? Chang toi xin
dwa ra nhing quan diém danh gia vé gia trj hop ly cda GTC trong cac phan trinh
bay dwdi day:

Truéc hét, trong s cac tai san ctiia GTC phai ké dén hé théng cac khach san
trwc thudc GTC va céc khach san cao cép tiéu chudn 5 sao ma GTC tham gia
g6p vén dau tu.

GTC c6 nhiéu khodn dau tw gop von vao cac
khach san 5 sao tai Ha Noi

1/. S& hiru 25% khach san InterContinental West Lake Ha Noi

GTC hién c6 khoan gop vén vao Céng ty Phat trién Du lich Hiru han lang Nghi
Tam, day la lién doanh gilra GTC va Tap doan Berjaya, Malaysia trong d6 GTC
s& hiru 25%, 75% con lai do Berjaya ndm gitr. Cong ty Phat trién Du lich Hiru
han lang Nghi Tam |a chi dau tw Dw an khach san InterContinental West Lake
Ha Noi. Dw an bét d3u trién khai tr nam 1992 va chinh thirc dwa vao hoat dong
tr ndm 2008 vé&i tbng vdn dau tw khodng 123 triéu USD.

InterContinental West Lake dwgc danh gia la mét trong nhirng khach san sang
trong bac nhat Ha Noi véi vi tri toa lac ngay bén H6 Tay, tinh chéat “déc nhat vo
nhi” ca InterContinental West Lake thé hién & chd toan bo khu phong khéch,
nha hang va céac dich vu giai tri déu dwoc xay dwng trén mét ho.

M6t sé thong tin vé khach san InterContinental West Lake Ha Noi:

KHACH SAN INTERCONTINENTAL WESTLAKE HA NOI

Tiéu chuén khach san:

Vi tri: 1A Nghi Tam, phwdng Quang An, Quan Tay Ho, Ha Noi
Dién tich: 7.899 m2 d4t va 24.088 m2 méat nuwéc HO Tay

Quy md sbé phong: 359 phong
Gia cho thué: ttr 152,95 USD/phong/dém

CAc tién ich khac: Nha hang, quan bar, tiéc hgi thao,..

BVSC c6 thyc hién dinh gia lai khach san InterContinental West Lake Ha Noi
can ¢l vao cac giao dich M&A quéa khi tai Viét Nam theo quy mé sb phong va
theo tiéu chuén cta khach san. Sé liéu thu thap dworc trong bang dwéi day:
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Cac giao dich M&A khach san 5 sao tai Viét Nam
Gia tri giao b S Gia tri khach

Bén ban Khach san a dich (triéu san (triéu

USD) USD)
Lotte VinaCapital Legend Saigon 5 sao 2013 62,5 70% 89,29 238 375.150
Hanel Daewoo Daewoo Ha Noi 5 sao 2011 96,0 70% 137,14 411 333.681
N.A VinaCapital Sheraton Nha Trang 5 sao 2013 42,0 67% 87,69 280 313.166
Berjaya Land Faber Group Sheraton Ha Noi 5 sao 2007 68,2 70% 97,43 299 325.848
Berjaya Land N.A InterContinental 5 sao 2008 100 75% 133,33 377 353.669
N.A VinaCapital Metropole* 5 sao 58,7 50% 117,40 364 322.527
N.A VinaCapital ~ Hilton Hanoi Opera 5 sao 2009 55,84  70% 79,78 269 296.570
Trung binh: 331.516

*Cén ctr theo gia trj sé sach cda VinaCapital

Trong céc giao dich trén, BVSC nhan thay cac khach san 5 sao dang dwoc giao
dich vé&i mire binh quan khoang 331.516 USD/phong. Nhw vay, két qué danh gia
lai gia tri khach san InterContinental West Lake wé&c tinh vao khoang
119.014.258 USD, phan s& hiru ciia GTC sé twong dwong véi 29.753.565 USD.
Day ciing chinh | gia tri hop Iy phan vén gép ctia GTC vao Cong ty Phat trién
Du lich Hiru han lang Nghi Tam.

banh gia lai gia tri khach san InterContinental West Lake

Gia tri méi phong Gia tri khach san Ty lé s& Gia tri thuéc vé GTC  Gia tri s6 sach

BelEloge (USD/phong) (trigu USD) hiru (USD) (USD)

359 331.516 119.014.258 25,00% 29.753.565 6.951.448

2/. S& hiru 30% khach san Hilton Hanoi Opera

GTC hién ciing dang s& hiru 30% cd phan tai Khach han Hil Hanoi Opera théng
gua Céng ty TNHH Khéach san Nha hat (lién doanh gitra GTC va Vina Properties
PTE. Ltd) v&i vn diéu 1& gan 25 triéu USD, tdng vén dau tw gan 63 triéu USD.
Khéach san cao 7 tng, bao gébm 269 phong dwoc xay dwng theo 16i kién tric
Phap va nam tai trung tam thanh phd, ngay canh Nha Hat l&n.

Mét sé thdng tin vé khach san Hilton Hanoi Opera:

KHACH SAN HILTON HANOI OPERA

Tiéu chuan khach san:

Vi tri: 1 L& Thanh Téng, quan Hoan Kiém, Ha Noi
Dién tich d4t s&v dung: 5.504 m?2

Quy mbd sb phong: 269 phong
Gi& cho thué: tir 135 USD/phong/dém

Cac tién ich khac: Nha hang, quan bar, tiéc héi thao,..

Dé dinh gia khach san Hilton Hanoi Opera, ching téi st dung cach tiép can
twong ty nhw dinh gia khach san InterContinental West Lake nhw & trén. Mac
du trong qua khir khach san Hilton Hanoi Opera tirng dwgc VinaCapital chao

2



BAOVIET & Securities

Bao céo gi®i thiéu doanh nghiép IPO

ban véi gia 55,84 triéu USD cho phan s& hiru 70% (twong dwong 296.570
USD/phong). Tuy nhién d& dam bao tinh khach quan, ching tdi van s dung
murc trung binh céc giao dich gan day dé lam tham chiéu. Két qua dinh gia cho
ra gia tri hop Iy ddi véi khach san Hilton Hanoi Opera vao khodng 89.177.815
USD, phan s& hiru 30% cla GTC sé twong dwong v&i 26.753.344 USD. Day
ciing chinh 1a gia tri hop ly phan vén gop cla GTC vao Coéng ty TNHH Khéach
san Nha hat.

Panh gia lai gia tri khach san Hilton Hanoi Opera

Gia tri mdi phong Gia tri khach san Ty lé s& Gia tri thudc vé GTC  Gia trj s6 sach

So phéng (USD/phong) (triéu USD) hiru (USD) (USD)

269 331.516 89.177.815 30% 26.753.344 7.413.495

3/. Khach san Mercure La Gare Ha Ni

Khéach san Mercure La Gare Ha Noi la khach san tiéu chuan 4 sao ndm & trung
tam Ha Noi, cach Ga Hang Cé 5 phut di bd va cach H6 Hoan Kiém 2 km. Khéach
san cao 9 tAng, bao gdm 102 phong, duoc thiét ké theo 16i kién tric Phap. Vi tri
ctia Mercure La Gare Ha Noi c6 thé goi la vi tri "vang" do tiép giap 2 mét tién la
dwong Lé Duén va dwong Ly Thuong Kiét.

M6t sé thong tin vé khach san Mercure La Gare Ha Néi:

KHACH SAN MERCURE LA GARE HA NOI

Tiéu chuan khach san:

Vi tri: 94 Ly Thuwdng Kiét, quan Hoan Kiém, Ha Noi
Dién tich dat: 659,5 m2 - Dién tich nha: 5.104 m?

Quy mé sb phong: 102 phong
Gia cho thué: tir 72 USD/phdng/dém

Céac tién ich khac: Nha hang, quan bar, tiéc héi thao,..

Khach san Mercure La Gare Ha N§i hién dang duwgc GTC cho VinaCapital thué
dai han 20 n&m dé kinh doanh khach san, tuy nhién day van la tai san thuoc vé
GTC va dang duwoc thé hién & muc bat dong sén dau tw trén bao céo tai chinh
cta GTC. Do vay, dé thwc hién dinh gia khach san Mercure La Gare Ha Nai,
chang tdi st dung mire tham chiéu cha cac khach san 5 sao & trén va thyc hién
chiét khau 25%. Két qua dinh gia cho ra gia tri hop ly cGia khach san Mercure La
Gare Ha Néi vao khoang 25.360.977 USD va dwoc thé hién trong bang dudi
day:

Panh gia lai gia tri khach san Mercure La Gare Ha Noi
S6 phong Gia tri m6i phong (USD/phong) Gia tri khach san (triéu USD) Gia tri s6 sach (VND)
102 248.637 25.360.977 14.832.912.075
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4/. Khéach san Eastin Easy

Khéach san Eastin Easy GTC Ha Noi ndm ngay trén dworng Quéc T& Giam, t
khach san c6 thé dé dang di dén nhiéu co quan chinh phi nhw Bé Ké hoach va
dau tw, Bd Ngoai giao hay cac dia diém van hoa Viét Nam trong d6 cé quan thé
di tich lich st V&n Miéu, Qudc T& Giam. Khach san dat tiéu chuén 3 sao véi quy
mé khoang 70 phong.

KHACH SAN EASTIN EASY GTC

PO VY PV o Tiéu chuan khéch san:
Y Y Y ¥ (o Vi tri: 27 Quéc Tt Giam, Ha Noi

’”@ o AT Dién tich d4t: 659,5 m2 - Dién tich nha: 5.104 m?2
\:—Jﬂ S A e Quy mbd sb phong: 70 phong
= 5w &-—t'" ot

Gia cho thué: ttr 17 USD/phong/dém

Céac tién ich khac: Nha hang, quan bar, tiéc héi thao,..

Dé dinh gia khach san Eastin Easy GTC, chung tdi thu thap céac dir liéu giao dich
mua/ban khach san 3 sao tai Ha Noi dé lam co s& dé so sanh. Chung t6i nhan
thdy da phan cac khach san déu giao dich quanh mdc trung binh khoéng 2,24
ty VND/phong.

Cac giao dich M&A khach san 3 sao tai Viéet Nam

Giao dich Tiéu Gia giao dich S6 Gia tri méi phong
: chuan (ty VND) phong (ty VND/phong)
Khach san khu Kim M4, Ba Binh 3 sao 105 45 2,33 DT: 312 m2, xay dwng 11 tng
N 3 2 TR
Khach san khu L& Héng Phong, Ba Binh 3 sao 106 58 ige DU SRR el I A, 12
tang, 1 ham
z 2 . . 2 o Y
Khach san pho Hang Bo, Hoan Kiém 3 sao 85 42 2,02 DT: 165 m ,Amat t'f’fn 7m\: 6
tang nodi, 1 ham
/4 £ . 2 A A x
Khach san phé Hang Da, Hoan Kiém 3 sa0 105 42 7 5 D" e T, B g, U e,
tien 9,1m
Khach san phd Yét Kiéu, Hoan Kiém 3sao 65 26 2,50 DT: 94 m2, mét tién 4.5m
Khach san phé Hang Bun 3 sao 80 36 2,22 DT: 250 m2, mét tién 7,7m
Khéach san phé Hang Diéu, Hoan Kiém 3 sao 43 19 2,26 DT: 80 m%san, 9 tAng

Trung binh 2,24

V&i quy mo 70 phong, gia tri khach san Eastin Easy GTC wéc tinh vao khoang
156.701.091.810 déng.

5/. Khu can hé cho thué Pan Horizon Execcutive Residences

Pan Horizon Executive Residences la lién doanh gitva GTC va Cong ty United
Land & Trading PTE.,LTD (Singapore), trong d6 GTC n&m gi 30%, United Land
& Trading PTE., LTD nam gitr 70%. Pan Horizon 1a khu c&n ho cao cép dat tiéu
chuén quéc té 4 sao, dwoc xay dung trén dién tich 1.756 m2, bao gébm 89 cén
hé tai 157 Xuan Thay, Cau Gidy, Ha Nbi.
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Dé dinh gia khu can ho cho thué Pan Horizon, ching tdi str dung cach tiép can
twong tw nhw dinh gia cac khach san néu trén. Ty nhién, vj tri cGia Pan Horizon
khéng dwoc thuan lgi béng vi tri clia khach san Mecure nén chiing toi ap dung
mrc chiét khau cao hon (30%) so vé&i mirc gia ctia khach san 5 sao. Theo d6,
murc gia binh quan déi véi cac khach san ctia Pan Horizon vao khoang 232.061
USD/phong. Gia tri khu can hé Pan Horizon do vay wéc tinh vao khoang
20.653.449 USD, phan s& hiru 30% cta GTC wéc tinh vao khoang 6.196.035
USD.

Danh gia lai gia tri khu can ho cho thué Pan Horizon

Gia tri m6i phong Gia tri khach san Ty lé s& Gia tri thudc vé GTC  Gia tri s6 sach
(USD/phong) (triéu USD) hivu (USD) (USD)

89 232.061 20.653.449 30% 6.196.035 588.000

S6 phong

S& hiru 35% chudi 5 siéu thj Big C tai Ha Noi

Lién doanh Céng ty TNHH Thwong mai Quéc té va Dich vu siéu thi Big C Thang
Long dwoc hinh thanh gitra GTC véi dbi tac nwdc ngoai la Vindemia SAS
Company trong d6 GTC nam gitr 35% vén diéu & béng gia tri quyén s dung
35.180 m2 d4t (khu A) tai goc phd Tran Duy Hwng véi duwéng vanh dai 3 clng
tién mé&t 988.095 USD. Ngoai ra, GTC con gop bang 40.000 m2 dét cling tai Tran
Duy Huwng trong thoi gian 8 nam ké tir ngay 30/7/1999 va dén nay da hét thoi
han. GTC da s dung gia tri quyén s dung dat ctia 40.000 m2 nay dé gép von
vao Cong ty TNHH Thang Long Property. Thi gian hoat ddng cla lién doanh la
50 nam ké tir ngay 30/7/1999.

Kh&i diu tr mot dia diém Big C Tran Duy Hung, lién doanh khéng ngirng mé
réng dia ban hoat dong ra nhirng quan huyén khac cda thanh phé va cho dén
nay da dau tw va khai thac 5 Trung tm Thwong mai Big C tai Ha Noi, bao gom:
Siéu thi Big C Tran Duy Hwng, Big C The Garden, Big C Long Bién, Big C Mé
Linh va méi khai trwong thém Big C H6 Gwom vao 29/6/2015. Hoat dong cua
lién doanh nay bao gém 2 mang chinh: Kinh doanh siéu thi (chudi 5 siéu thi Big
C) va cho thué mat bang ban & tai tang 1 - Trung tm Thwong Mai Big C Thang
Long.
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1/. Hoat dong kinh doanh siéu thij

Dé dinh gia hoat dong siéu thi Big C Thang Long, ching t6i s& dung phwong
phép Price to Sales. Trwdc bdi canh kinh té khé khan trong cac nam gan day
khién cho strc mua bj suy gidm, ddng thdi sy canh tranh cua thj trwéng ban &
ngay cang tr& nén khéc liét. Do vay, doanh thu ban 1& clia hé théng siéu thi Big
C bi sut gidm, tuy nhién lgi nhuan van dwoc duy tri. Trong 9 thang dau nam
2014, doanh thu ban 1& cta hé théng dat 2.110.454 triéu VND, dw b4o ca ndm
2014 dat 2.638.016 trieu VND Thang 6/2015, cong ty khai trvong thém Big C
H6 Guwom va chung téi dw bao doanh sé 2015 sé tang Ién mirc khoang 3.000 ty
dong.

Mot sé chi tiéu hoat ddéng cuia Big C Thang Long (chudi 5 siéu thi) - Don vi: Triéu déng

Chi tiéu 2010 2011 2012 2013 2014F 2015F
Doanh thu 1.709.880 2.274.141 3.486.521 3.100.404 2.638.016 3.000.000
Chi phi 1.525.421 1.998.302 3.257.360 2.831.949
Loi nhuan trwéc thué 181.473 275.839 229.161 268.455
Loi nhuan sau thué 133.323 203.984 170.508 195.691

Budc tiép theo, ching toi thu thap sb liéu vé ty Ié Price to Sales (Gia cd
phiéu/Doanh thu tinh trén méi cbé phan) cla cac siéu thi ban 1& trong khu vuc
Chau A. Két qua tinh ra gia tri Price to Sales binh quan khu vwc c6 tinh theo hé
s6 vbén hoa vao khodng 1,04 lan. Cé nghia la doanh thu xap xi bang gia tri vén
héa clia doanh nghiép.

Bang so sanh hé sé Price to Sales cia mot s cong ty ban Ié trong khu vwc

Price to Sales Qudc gia Vén héa (USD) Doanh thu (USD)
121 HK Equity CP LOTUS CORP 0,28 Hong Kong 255.870.720 1.771.107.633
831 HK Equity CONVENIENCE RET 0,65 Hong Kong 398.956.736 610.782.647
002264 CH Equity EW HUADU SUPER-A 0,63 China 684.540.352 1.130.655.844
601116 CH Equity SANJIANG SHOPP-A 0,94 China 693.230.272 717.809.688
1025 HK Equity WUMART-H 0,25 China 828.830.528 3.068.008.860
5903 TT Equity TAIWAN FAMILYMAR 0,86 Taiwan 1.510.537.984 1.849.717.054
BIGC TB Equity BIG C SUPERCENTE 1,13 Thailand 4.223.669.760 4.041.127.183
CPALL TB Equity CP ALL PCL 1,15 Thailand 12.008.468.480 11.017.143.599
Trung binh 1,04

V6i hé sb Price to Sales thu dwoc nhw & trén, két qua dinh gia mang kinh doanh
siéu thj (bao gébm chudi 5 siéu thij: Big C Thang Long, Big C The Garden, Big C
Long Bién, Big C Mé Linh, Big C H6 Gwom) dwoc tinh nhw sau:

Két qua dinh gia hoat déng kinh doanh siéu thi

Vén diéu lé lién doanh (USD) 10.921.469
Vén diéu lé lien doanh (VND) 175.298.945.277
Sé lwong Cb phan (cb phan) 17.529.895
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Doanh thu (VND) 2.638.016.207.242
Doanh thu/méi cb phan 150.487
Heé sb Multiple P/S (x) 1,04
Gia c6 phan (VND/cd phan) 156.976
Gia trj vén CSH (VND) 2.751.767.422.515

2/. Trung tam thwong mai 35.180 m? tai Tran Duy Hwng

Hé théng Trung tdm Thwong mai tai Big C Thang Long bao gébm 2 phan khu
chirc néng: Tang 1 cho thué mét béng ban 18 véi khoang 140 gian hang; tang 2
st dung kinh doanh siéu thi Big C véi khoang 50.000 mat hang. Dé dinh gia mét
béng bén 1& tang 1 tai Big C Thang Long, chung téi c&n ct trén mot sb gia dinh
chinh nhw sau:

O Dién tich 16 d4t Khu A 1a 35.180 m?,

O Hé sb sir dung dat ching t6i gid dinh & mlc than trong khodng 30%
theo mrc thap nhat B6 Xay dwng quy dinh dbi véi cac dy an;

O Don gia thué mat bang ban 18 TTTM can c theo ngudn khdo sét cua
Savills tai thoi diém quy 2/2015 vao khoang gan 38-40 USD/m2/thang
ddi v&i cac TTTM. Trong phan dinh gia, ching ti st dung than trong &
murc 35 USD/m?/thang;

0O Hiéu suét thué ciing theo bao céo cuia Savills dat khodng 85%;
O Duw an phai dong tién thué dat bat dau tv nam thir 26.

Két qua dinh gia cho ra gia tri hop ly déi véi hang muc trung tam thwong mai
tang 1 cla Big C Thang Long vao khoang 320.228.764.902 VND.

Tém tat mot sé gia dinh va két qua dinh gia 35.180 m2 TTTM tai Big C Thang Long

Gia dinh Két qua danh gia
- Dién tich 16 dat: 35.180 m?

- Hé sb st dung dat: 30%

- Dién tich san thwong mai: 10.554 m?
- Thoi gian hoat dong: 50 nam ké tir 30/7/1999
- Gia thué: 35 USD/m?/thang 320.228.764.902 VND

- Tbc do truot gia thué thj trydng hang nam theo lam phat
- Hiéu suét hoat ddng dat: 85%

- Dy 4n dwoc mién tién thué dat 25 nam ké tir ngay 30/7/1999
- Ty l& chiét khau 13,96%

3/. Khoan 100.000 USD nhan déu dan hang nam cho t&i ndm 2049

Ngoai ra, trong cam két gép vén, bén lién doanh Vindemia SAS déng y tra sb
tién 100.000 USD méi nam cho GTC cho t&i hét ngay 30/7/2049. Chling t6i thuc
hién chiét khau sé tién GTC dwoc nhan déu din hang ndm nay vé thoi diém
hién tai va thu dworc gia tri la 18.901.469.787 VND.
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Tdng cong gia tri phan vén goép ctia GTC vao Big C Thing Long dwoc danh gia
lai trong bang duw&i day:

Gia tri lién doanh Big C Thang Long BPon vi: VND

- Mang kinh doanh chuéi siéu thi 2.751.767.422.515

- Mang cho thué mét bang ban 1é 320.228.764.902
Téng cong: 3.071.996.187.418
Ty 1& s& hivru cia GTC (%) 35%
Gia tri thudc vé GTC 1.075.198.665.596
Khoan 100.000 nhan dé&u dan hang nam 18.901.469.787
Tong gia von dau tw vao lién doanh 1.094.100.135.384

GTC con s& hiru 40.000 m? dat tai goc phd Tran
Duy Hwng va dwdng vanh dai 3

Khu d4t nay hién dang dwoc GTC st dung dé gop vén vao Cong ty TNHH Thang
Long Property v&i von diéu I& 15 triéu USD trong d6 GTC ném gitr 35% (goép
bang gia tri quyén st dung 40.000 m2 d4t ndi trén va tién mat tri gia 3.643.160
USD), 65% con lai thudc v& cong ty VINDEMIA PROPERTY LIMITED (thudc
VinaCapital). Lién doanh c6 thdi han 42 ndm ké tir ngay dwoc UBND thanh phd
Ha Noi cap chirng nhan dau tw vao 9/5/2008.

Lién doanh sé la chd dau tw dw an Time Square, day 1a khu phirc hop bao gébm
cum thap van phong hang A dién tich 20.000 m?, khach san 5 sao 300 phong va
trung tam ban I& cao cép. Dw an c6 tébng mirc dau tw 50 trieu USD, thdi gian
trién khai dy kién ttr 2008-2011 nhwng do thi trwérng BDS vira qua gdp nhiéu
khé khan nén hién nay van con la bai dat tréng. Céng ty dang xin Bo xay dung
cép phép lai quy hoach trong d6 s& chuyén mét phan thanh can ho cao cép.

Do dy an chwa dwoc trién khai nén tam thoi ching ti dirng lai & viéc xac dinh
loi thé gia tri dat cia GTC tai lién doanh nay. Theo do, gia tri loi thé thudc vé 16
d4t sé bang phan chénh léch gitra gia thué dat cla nha nwéc véi gia GTC c6
thé cho thué trén thi trweng. Theo quy dinh, GTC chi phai ndp tién thué dat hang
nam tlr ndm thr 18 ké t&» ngay duwoc cap chirng nhan dau tw 9/5/2008.

Phwong thirc xac dinh gia thué dat nha nwéc tra tién hang ndm duoc BVSC tinh

toan theo hwéng dan cla Thong tw sé 77/2014/TT-BTC va quy dinh tai Diéu 4,

Nghi dinh 46/2014/ND-CP vé cach xac dinh gia thué dét, theo d6:

DPon gia thué dat hang nam = Ty |é phan tram x Gia dat tinh tién thué dat

Trong do:

O Ty Ié phan tram (%) dwoc quy dinh trong Quyét dinh sé 3667/QD-

UBND ctia Uy Ban Nhan dan Tp. Ha Néi dbi véi trwong hop thué dat
tra tién hang n&m vé&i muc dich kinh doanh thwong mai, dich vu la 2%.
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0O  Gia dat tinh tién thué dat theo quy dinh cta Nghi dinh 46/2014/NP-CP
tinh theo Bang gia dat.

Déi vai gia cho thué cac 16 dat tréng trén thi trwong, chang t6i khdo séat khu v
Tran Duy Hwng va tdng hop dwoc gia cho thué déi véi 16 dat dién tich 1.000-
2.000 m2 c6 gia vao khoang 4 USD/m2/thang. Hé sb st dung dat ching t6i gid
dinh & murc 35%. Sau khi tinh phan chénh léch, chung tdi xac dinh gia tri loi thé
dién tich 16 dat nay vao khoang 116.615.632.201 VND.

M6t sé gia dinh va két qua dinh gia lgi thé 40.000 m? tai Thang Long Property

Gia dinh Két qua danh gia
- Dién tich 16 d4t: 40.000 m?

- Hé sb str dung d4t: 35%
- Thoi gian hoat dong: 42 nam ké tir 9/5/2008
- Gia cho thué: 4 USD/m?/thang 116.615.632.201 VND

- Téc d6 trwot gia thué thj trwdng hang ndm theo lam phat

- Dw an dwoc mién tién thué dat 17 nam ké tlr ngay 9/5/2008
- Ty 1& chiét khau 13,96%

L& dat 19.943 m? tai 15-17 Ngoc Khanh, HA Noi

L6 dat c6 tdng dién tich 19.943 m2 bao gdém 2 khu:

O Khu 1 dién tich 5.800 m2 dwgc cong ty xay dwng chwng cw dé& ban, hién
GTC chi gitv lai tAng 1 va 2 (khéi dé ctia chung cw) dé cho mot déi tac
thué lai, chung cw ti tang 3 tré [én da dwoc ban xong. Phan sé hiru cla
nay dang dwoc thé hién & muc Bat dong san dau tw trong BCTC cula
GTC véi nguyén gia dau tv la 36.137.628.231 VND.

O Khu 2 c6 dién tich 14.143 m2, GTC da dem gép vdn 29% vao Coéng ty
TNHH Pacific Thang Long bang gia tri quyén khai thac 12.066 m2 dét tai
day. Lién doanh c6 vén diéu 1& 17 triéu USD v&i muc dich xay dwng khu
pirc hop bao gbm khu thwong mai, dich vu ban 18, vén phong cao 18
tang va khach san cao 9-10 tdng. Tuy nhién cho dén nay, dw &n van
chwa dworc trién khai.

1/. Khéidétang 1 & 2

DPé xac dinh gia tri cta khéi d& nay, ching t6i tinh toan dwa trén dong tién thu
duwoc trong twong lai tr viéc cho thué. Gia cho thué cén cir trén hop ddng trwdc
day GTC cho déi tac |a siéu thi Hiway ctia Son Ha thué véi gia 13 USD/m2/thang.
V& hiéu suét cho thué, GTC dinh huwéng sé tim dén nhirng khach hang thi cap
c6 nhu ciu thué toan bd ca 2 tAng ch khong tim kiém nhirng khach hang 1. Do
vay, hiéu suét sé dat mrc cao (ching t6i wéc tinh & mirc 90%) do hop ddng kéo
dai va 6n dinh. Két qua xac dinh theo phwong phap dong tién dbi véi mat bang
cho thué tang 1 & 2 vao khoang 67.192.876.937 VND.
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2/. Phan g6p vén 29% vao Céng ty TNHH Pacific Thang Long

Do dy an chwa duwoc trién khai nén cach tiép can dinh gia ching téi 4p dung
twong tw nhw danh gia lai loi thé thué dat 40.000 m2 tai Thang Long Property.
Xét vé loi thé, dw an Pacific Thang Long khong dwoc mién tién thué dat nhw
Thang Long Property. Tuy nhién, hé sé s& dung dét tai Pacific Thang Long sé
cao hon do day la dw an quy hoach xay dwng cao 6¢ van phong két hop khach
san, chang t6i gia dinh & mirc 70%. Két qua dinh gia nhw sau:

M6t sé gia dinh va két qua dinh gia lgi thé 12.066 m? tai Pacific Thiang Long

Gia dinh Két qua danh gia
- Dién tich 16 dét: 12.066 m?

- Hé sb str dung dat: 70%
- Thoi gian hoat déng: 50 nam ké tir 31/12/2007
- Gia cho thué: 8 USD/m?/thang

84.424.926.581 VND

- Téc d6 trwot gia thué thj trwdng hang ndm theo lam phat
- Ty lé chiét khau 13,96%

Tda nha van phong tai 115 Lé Duan, Ha Noi

Dia chi nay hién dang dwoc GTC st dung lam v&n phong cong ty va s dung dé
cho thué. Toa nha cao 7 tAng dwoc xay dwng trén khu dat cé dién tich 346 m2,
dién tich st dung khoang 2.000 m2. K& hoach ctia GTC sau ¢ phan héa duy kién
Sé cai tao toa nha 115 Lé Duan thanh khach san 3 sao. D& xac dinh gia tri toa
nha nay, BVSC dwa trén kich ban toan bé dién tich st dung 2.000 m? sé dwoc
st dung lam van phong cho thué v&i mirc gia thué gia dinh & mdrc twong dwong
v&i phan khuac hang C, khoang 12-13 USD/m?/thang. Bién lgi nhuan gia dinh sé
dat dwgc mirc binh quan clta cac don vi kinh doanh cho thué van phong cuing
phan khuc trén dia ban Ha Noi.

M6t sé gia dinh sir dung dé dinh gia gia toa nha 115 Lé Duan

Chi tiéu Gia dinh

Dién tich cho thué NSA (m?) 2.000
Don gia cho thué (USD/m?/thang) 12
Hiéu suét cho thué (%) 100%

Két qua cho ra gia tri tda nha (khéng bao gdm gia tri dat dwoc ching tdi wéc tinh
vao khoadng 23.041.170.399 VND. Do day la gia tri khéng I&n nén ching toi
khong coéng thém vao két qua xac dinh gia tri doanh nghiép cudi cung.

Toa Capital Tower tai 109 Tran Hwng Pao, Ha Noi

Tai san nay hién thuéc quyén s& hiru cia CTCP Du lich Thwong mai va Dau tw
Tha D6 trong d6 GTC nam gilr 9,56% vén diéu I, twong dwong 2.913.330.000
VND. Capital Tower ndm & vi tri thuan loi gitra trung tam Ha Néi, gitra nga ba
dwong Lé Duén va Tran Hung Pao, dwoc khéi cong tir quy 4/2007 va hoan
thanh vao cudi 2009. Tda nha cao 23 tdng véi 3 tang ham, trong d6 tlr tAng 7
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dén tAng 20 danh cho thué van phong (méi tAng dién tich 1.195 m2). Tir tang 1
dén tang 6 danh cho trung tam thwong mai, nha hang véi dién tich linh hoat tir
1.191 m2 dén 1.564 m2. Ba tAng hdm méi tang c6 dién tich khodng 2.100 m2.

CAPITAL TOWER

Tiéu chuan: Toa nha van phong hang A
Vi tri: 109 Tran Hwng Dao, Ha Nbi
Dién tich dat: 2.200 m2 - GFA: 36.000 m? - NSA: 23.107 m?

Quy mb: 23 tang, 3 tang ham, 6 thang may
Gia cho thué khu van phong: ~28 USD/m?/thang

Céc tién ich khac: Thué bai db xe, bar, nha hang,..

Déi v&i viéc dinh gia cao bc van phong va trung tam thwong mai Capital Tower,
chang t6i dwa trén kich ban khu van phong tir tang 7 dén tang 20 sé dwoc cho
thué véi mie gid phan khic hang A vao khodng 28 USD/m2/thang, hiéu suét
cho thué gia dinh 100%. Déi v&i trung tdm thwong mai, ching téi gia dinh don
gia cho thué dat khoang 40 USD/m?/thang (theo bao céo cla Savills) va hiéu
suét dat khoang 95%.

M6t sé gia dinh st dung dé dinh gia gia toa nha Capital Tower

Chi tiéu Khu van phong Trung tam thwong mai
Tang 7 dén 20 1dén6
Dién tich cho thué NSA (m?) 16.730 7.146
Don gia cho thué (USD/m?/thang) 28 40
Hiéu suét cho thué (%) 100% 95%

Két qua dinh gia cubi cung cho ra gia tri hop ly déi véi tdoa nha Capital Tower
vao khoang 625.831.150.459 VND. Phan s& hiru 9,56% cta GTC twong duong
v&i 59.829.457.984 VND.

Cac tai san khac thuéc Thang Long GTC
Ngoai nhirng tai san gia tri trén, GTC con s& hiru nhiéu dat dai va tai san hinh
thanh trén dat nhuw:

O Khu dét L6 E (6 C4) dién tich 4.003 m2 tai Xuan Dinh, T Liém, Ha Noi;
Khu @4t 10.000 m? tai Km 18, thi x& Chi Linh, tinh Hai Duong;
Khéch san 70 Nguyén Khuyén:

Khach san Bac Nam - 105 Lé Duan Ha Noi;

I N I

Khoan gop vén 5,2% vao Cong ty C6 phan Ha Noi Tourist Taxi;
a

Tuy nhién day déu la nhirng tai san khoéng c6 gia tri I&6n va khéng anh hwéng
nhiéu t&i két qua xac dinh gia tri doanh nghiép. Do vay, ching téi khdng thyc
hién danh gia lai gia tri nhirng tai san nay.

11
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Téng hop két qua dinh gia

Chung t6i st dung phwong phap gia tri tai san rong NAV dé xac dinh gia tri hop
ly dbi v&i mbi cb phan ctia Thang Long GTC. Két qua cho ra gia tri hop ly dbi voi
méi cb phan cta Thang Long GTC dwa trén vén diéu 1é sau cé phan héa vao
khoang 28.866 déng/cé phan.

PANH GIA LAI GIA TRI CO PHAN CUA THANG LONG GTC THEO PHUONG PHAP TAI SAN (PON VI|: VND)

TAI SAN NGAN HAN

ga 014

279.930.142.267

279.930.142.267

Tién va cac khoan twong dwong tién

119.120.859.917

119.120.859.917

Cac khoan dau tw tai chinh ngan han 10.000.000.000 10.000.000.000
Cac khoan phai thu ngan han 148.992.912.167 148.992.912.167
Hang tén kho 98.723.150 98.723.150

Tai san ngén han khac

1.717.647.033

1.717.647.033

TAI SAN DAI HAN

615.923.517.536

3.428.102.514.191

Cac khoan phai thu dai han

558.528.763

558.528.763

Tai san c6 dinh

82.468.446.157

82.468.446.157

B4t dong san dau tw

41.378.826.263

610.977.681.766

- Nguyén gia, trong do:

50.970.540.306

620.569.395.809

- Khach san Mercure

14.832.912.075

553.376.518.872

- San dé Chung cw 15-17 Ngoc Khanh, Ha Noi

36.137.628.231

67.192.876.937

- Gia tri hao mon Ity ké

(9.591.714.043)

(9.591.714.043)

Cac khoan dau tw tai chinh dai han

481.868.243.408

2.724.448.384.560

- Dau tw vao cong ty lién két lién doanh, trong dé:

481.868.243.408

2.724.448.384.560

- Cong ty lién doanh Bai Chan Troi

9.615.939.192

135.197.478.924

- Cong ty Phat tri&én Du lich hitu han Lang Nghi Tam

109.568.649.593

649.222.778.676

- Coéng ty TNHH Thwong mai va Dich vy Dai siéu thi Bourbon Thang Long

61.354.630.847

1.094.100.135.384

- Cong ty TNHH Khach san Nha hat Opera

116.658.634.800

583.757.974.810

- Cong ty TNHH Thang Long Property

87.122.298.976

116.615.632.201

- Cong ty TNHH Pacific Thang Long

93.334.760.000

84.424.926.581

- Cong ty Cb phan Du lich Thwong mai Dau tw Tha Do

2.913.330.000

59.829.457.984

- Cong ty Cb phan Hanoitourist Taxi

1.300.000.000

1.300.000.000

Tai san dai han khac

9.649.472.945

9.649.472.945

TONG TAI SAN

895.853.659.803

3.708.032.656.458

NQ PHAI TRA

163.292.903.611

163.292.903.611

VON CHU SO HO'U

732.560.756.192

3.544.739.752.847

Vén diéu l1é sau c6 phan héa

1.228.000.000.000

S6 lwgng ¢ phan (cé phan)

122.800.000

Gia cb phan (VND/c6 phan)

28.866
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Khuyén nghi dau tw

Théng Long GTC la doanh nghiép s& hiru nhiéu tai sén cé gia tri. K&t qua dinh
gi4 theo phwong phap tai san cho ra gia tri phan vén chi s& hiru ctia Thang
Long GTC vao khoang 3.545 ty déng, twong dwong gia tri méi cd phan 28.866
ddéng/cd phan. Tuy nhién, ching ti cling xin lwu y téi cac nha dau tw han ché
cla phwong phap dinh gia tai san la cac tai san khac nhau sé c6 tinh thanh
khoan khéc nhau. Do vay, méi tai sén sau khi dinh gia xong c6 thé sé dwoc thuc
hién chiét khau thém dé& bu dap cho sw gi¢i han v& mat thanh khodn va mirc
chiét khau cu thé bao nhiéu sé tly thudc vao ky vong/mirc d6 chap nhan rdi ro
ctia mdi nha dau tw. Quan diém riéng clGa ching toi vé cAc tai san cta Thing
Long GTC déu la nhirng tai san cé gia tri cao, vi tri thuan tién, cac van dé phap
ly rd rang, khong bi tranh chép,.. nén cé thé dé& dang chuyén nhwong, dem gép
vbn hay s dung cho cac muc dich khac.

13
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Gia ky vong. La mirc danh gia cta chuyén vién dwa trén phan tich hoat dong
kinh doanh ctia doanh nghiép, cac yéu t vé tiém néng, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cta
doanh nghiép d6. Phwong phap st dung dé xac dinh gia tri ky vong la céac
phwong phéap dwoc st dung réng rai nhu: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dya vao tai san NAV; phwong phap
so sanh ngang dwa trén céc chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p
dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chat cta
c6 phiéu. Ngoai ra, tam ly thi trwdng ciing cé thé anh hwéng téi viéc xac dinh
gia muc tiéu cta cd phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi ctia BVSC dwoc xay dwng trén co s& murc tdng/gidm tuyét
dbi cuia gia cb phiéu dé dat toi gia ky vong, c6 5 mirc khuyén nghi dwoc BVSC
st dung twong ng véi cac mirc chénh léch c6 dd 1&n tir thp dén cao. Luu y 1a
cac khuyén nghi dau tw cé thé sé thay dbi vao médi cudi quy sau khi BVSC thyc
hién danh gia lai doanh nghiép.

Cac mirc khuyén nghi

Khuyén nghi DPinh nghia
OUTPERFORM Gia thj trwong thap hon gia ky vong trén 15%
NEUTRAL Gia thj trwdrng thap hon gia ky vong 0% - 15%

UNDERPERFORM Gia ky vong th4p hon gi4 thi trudng

14



KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét c&n trong va dwoc cho la dang tin cay nhét, tuy nhién Cong
ty C6 phan Chng khoan Bao Viét (BVSC) khdng ddm bao tuyét di tinh chinh xac va day da cta nhivng thdng tin néu trén.
Cac quan diém, nhan dinh, danh gia trong bao céo nay 1a quan diém ca nhan cla cac chuyén vién phan tich tai thdi diém
viét b4o céo va cé thé thay dbi bat cv luc ndo. Do d6, chuing tdi khéng cé trach nhiém phai théng bao cho nha dau tw.

Bao céo chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao béan, 16i kéo, khuyén ngudi doc mua, ban hay ndm

gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

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

cac nha dau tw khi thwe hién bao cao phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty Cé phan Chirng khoan Bao Viét

Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM
Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




