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\\'Aan PHAT HUNG J

Thong tin c6 phiéu Lich sif phat trién & Qua trinh ting vén

Ten cong ty: Cong ty ¢ phan Van Phat Hung Khai nghiép nam 1999 do hai sang lap vién V6 Anh Tudn va Tran

Tén viét tit: VPH Corp. Van Thanh, dén thang 10/2006 chuy&n d8i mé hinh thanh cong ty
¢ phan hoat ddng chd yéu trong linh vuc xay dung BDS .

Tén quéc té: VAN PHAT HUNG CORPORATION Cong ty trai qua 4 13n ting vén:

Lan 1: 10/2006 - 135 ty dong
Lan 2: 02/2007 - 165 ty dong
Lan 3: 04/2007 - 173.131 ty dong
Lan 4: 06/2007 - 200.833 ty ddng

Ma ching khoan: |VPH

Tru s& chinh: 1333/9 Huynh Tan Phat - Phud Nhuén
- Quan 7—Tp HO Chi Minh

Dién thoai: +84-3-785 0011
Fax: +84-3-785 4422
s L 3.29%
Email: info@vanphathung.com.vn Hi dong quan tri
0, 0,
Website: www.vanphathung.com O'Og& 1.23%
Cong ty hoat dong chu yéu & phan khic dat n”énnghiépg m C6 dong NN

va khu dan cu. San phdm cla cbng ty dugc mua ban tai§
san giao dich BDS Van Phat Hung va mang Iudi san giao§
dich cua cong ty.
Lién doanh lién két (ndm gilr tir 9.9% dén 50% cd phan)
vG@i 7 cong ty hoat dong trong linh vuc xay dung, kinh§
doanh bat déng san va chiing khoan.

Cb dong khac

B G phiéu quy
95.39%

COJ cau c6 dodng - Ngudn: VPH corp, TVSI téng
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VPH - Bao cao phan tich

Co cau doanh thu

Linh vuc hoat dong

B DAt nén

B Hop dong xay dung
Hoa héngdich vu

B Doanh thu khac

79% 74%

2007 2008

2009-6T

Cac khoan chi phi

B Gavbénhang ban
Chi phi ban hang
B Chi phi QLDN

13%

3%

3%

62%

2007 2008

2009-6T

Ngubén: VPH Corp - TVSI téng hop

—  X&y dung dan dung, san 18p mat bang.

—  Mua ban vat liéu xay dung, trang tri ndi ngoai that, san xudt bé téng.

—  Kinh doanh va cho thué nha, méi gidi bat déng san, dich vu tu van bat dong
san, tu van quan ly dy an.

—  Xay dung dudng giao thdng, xay ldp dién nudc 35 KV, xdy dung cdng trinh
cobng nghiép, cau cang.

— San giao dich bat dong san.

Cong ty chua co k& hoach khai thac linh vuc xay dung ma chd yéu ding ra dai

dién vé mat tha tuc d& thué cdng ty xdy dung bén ngoai. Vi vy doanh thu chd

yéu cua VPH tir hoat d6ng chuyén nhugng quyén s dung d&t nén va hoa hdng

dich vu moéi gigi bat dong san tur cac san giao dich bat dong san. Thai gian gan day

doanh thu cua céng ty tdng dang k& tir ngudn thu du &n Pha MY, du kién réng

ngudn thu nay cung vdéi du an Phd Xuén s& mang lai Igi nhuéan chd yéu cho cong

ty trong 6 thang cu6i nam 2009.

Nhén t6 cd ban trong cac khdan chi phi cia cong ty la chi phi dén bu giai tda dat,
chi phi hd trg giai phdng mét béng dé tao ra quy d&t ndm trong du &n dugc quy
hoach. Trong dé gid dén bu la gia thoa thuan gilta cong ty vGi bén co6 quyén sir
dung d&t nam trong quy hoach, do dé gid d&n bl cé nhiéu bién déng va thdi gian
giai tdéa c6 thé kéo dai ngoai du tinh. D3c biét, thdi gian gan day gia dén bu va gia
nguyén vat liéu xdy dung déu coé xu hudng tang gia nén gida vén hang ban cua
cbng ty lién tuc tdng anh hudng I16n dén gid san pham.

Thém vao dd, cong ty ap dung phuaong thirc thu tién va hach toan tuong ng vdi
tién dd hoan thanh cta dy 4n do d6 cang khéng thé ludng trudc nhitng bién déng
cua thi trudng nguyén vat liéu cling nhu nhitng yéu t6 dau vao khac, gay anh
hudng 16n dén doanh thu va Igi nhuén cla céng ty. Gia nguyén vat liéu xay dung,
chi phi nha thau, chi phi tu van thiét ké va gidam sat cling la nhitng khoan chi phi
I6n khac cua cong ty. Mac du cé nhiéu nam kinh nghiém va uy tin d6i véi nha cung
cdp nhung trudc tinh hinh bién dong lién tuc clha thi trudng nguyén vat liéu, VPH
van khé cé thé kiém soat chi phi nay.

Chi phi quan ly doanh nghiép chién ty trong I8n, do cdéng ty m& réng quy mo hoat
déng bang viéc lién doanh lién k&t va ma cac chi nhanh van phong dai dién méi
gidi bat dong san tai Tp HCM trong nam 2007. Tuy nhién VPH chiu anh hudng 16n
tlr suy thodi kinh t&€, trong ndm 2008 VPH phai that chat chi phi bdng cédch cét
gidm ca chi phi ban hang va chi phi quan ly doanh nghiép. Sang nam 2009, trudc
nhitng d&u hiéu lac quan cta nén kinh t&, VPH nhanh chéng ddy manh hoat ddng
mdi gidi bat déng san, nhd dé tang manh doanh thu tir hoa hong dich vu giup day
nhanh tién dd ban san pham.

Chi tiéu tai chinh

Chi tiéu 2006 2007 2008 6T-2009
Téng tai san
779,337,280 | 1,181,750,936 | 1,580,701,818 | 1,818,856,077
V8n chd sd hitu
122,051,597 177,619,853 210,604,572 217,952,148
LN thuin HDSXKD (‘000VND)
3,504,588 27,860,321 39,986,399 21,776,938
LNST (‘000 VND)
1,784,692 18,025,005 28,116,197 7,404,496
EPS (VND)
0.184 1.100 1.448 0.373
BVPS -
ROA (%) 0.23 1.53 1.78 0.41
ROE (%) 1.46 10.15 13.35 3.40
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_ HOAT PONG DOANH NGHIEP _

Chi tiéu tai chinh

Q2-2009 VPH BCI TDH D2D
T6ng tai san (ty) 1,818 | 2,643 | 1,642 | 666.4
V6n CSH (ty) 218 | 1,099 | 1,027 | 263
ROA (%) 0.27 1.57 3.10 1.27
ROE (%) 2,27 | 3.77 | 4.95 | 3.22
LNST/DTT (%) 11.50 | 56.69 | 50.61 | 15.39
EPS (VND) 249 770 2040 700
Kha nang TT hién hanh 1.29 1.72 2.19 0.87
Kha nang TT nhanh 0.23 0.43 1.13 0.76
Hé s8 ng (%) 88 51 36 59

Tang truéng doanh thu va Igi nhuan

B DTT  LNST
3272 3279

229.9
575
8.1
s 80 I7_4

2006 2007 2008 20096T

Nguén: VPH Corp, TVSI téng hop

Tang trudéng doanh thu va Igi nhuan

Mac du nén kinh té va thi trudng bat dong san da cd nhiéu tin hiéu phuc hdi nhung
doanh thu va Igi nhuan VPH khéng cé dau hiéu dugc cai thién. biéu dé cho thay,
khong phai hoat dong kinh doanh ctia VPH giam sut khong chi do anh hudng cta suy
théai ma con do nang luc hoat déng va chién lugc dau tu cta chinh VPH.

Co cau von

VPH st dung rat nhiéu ng va lién tuc gia tang hé s6 ng, ti nam 2006 dén nay trén
84% t6ng tai san cua VPH dudc tai trg bdi ng, d&n ngay 30/6/2009 hé s6 ng clia VPH
d3 1én tSi 88%. NE&u so vai TDH véi quy mé téng tai san tuong duong thi VPH dang st
dung qua nhiéu ng. Chu yé&u la cac khodn ng ngdn hang dé& tai trg cho cac du an béat
ddng san va duy tri hoat dong clia hé théng san giao dich va van phong dai dién moi
gidi bat dong san. Viéc st dung qua nhiéu ng da tac dong tiéu cuc téi kha nang thanh
toan cling nhu kha ndng sinh IGi cua VPH.

Kha nang thanh toan

Hoat dong kinh doanh gdp nhiéu khé khan tir nam 2008 dén nay khién cho VPH
khéng thé dam bao kha n&ng thanh toan t6t cho cac khoan ng. Ca kha ndng thanh
toan hién hanh va kha ndng thanh toan nhanh déu thdp haon nhiéu so vdi trung binh
nganh va thuc su kém so véi TDH. VPH dang mang ganh nang vdi cac khoan tra lai
va cac khoadn ng, nhu vay vé@i doanh thu tlr cadc dy an Phd Thuan , Phd Xuan, Phu My
... s& chi d& trang trai cac khoan tra I18i va trd ng ma khé c6 thé mang lai Igi nhuan
cho VPH. Né&u tinh hinh thi trudng bat dong san va@i phéan khac dat nén va khu dan cu
khong tang trudng trd lai, VPH sé rai vao tinh trang khé dam bao tinh thanh khoan.

Kha nang sinh Igi

So vdi trung binh nganh va TDH thi kha n&ng sinh 18i cia VPH thap hon dang ké. Mac
du cé su tuong duong vé quy md t8ng tai san nhung kha ndng sinh 18i cia VPH thap
hon rat nhiéu so véi TDH. Ngay ca so v8i D2D vdi quy mé chi bang 1/3 thi kha ndng
sinh 18i ciia VPH van kém hon dang ké&. Nguyén nhan la do VPH khéng cé kha ning
ki€m soat chi phi (chi phi dén bl giai tda, chi phi nha thau, chi phi quan ly doanh
nghiép), dong thdi lai s dung qua nhiéu ng nén phai chiu ganh nang Iai. Du s dung
rat it vén chu song kha nang sinh IGi trén v6n chl cua VPH cling chi cao hdn khdng
dang ké& so vdéi trung binh nganh va thap haon nhiéu so véi cac doanh nghiép cling quy
mo.

VPH dang gap phai van dé vé dau tu dan trai va qua si'c, mac du viéc sir dung nhiéu
ng vdi cac cong ty kinh doanh bat déng san la hét strc binh thudng nhung tinh trang
cua VPH dang lo ngai.

Vong quay hang toén kho

Céc chi s6 vé nang lyc hoat dong cla VPH ngay cang gidm sut va ciling thdp han
trung binh nganh clung nhu TDH. Trong khi tng tai san ting do vay ng, thi doanh
thu lién tuc gidm do anh hudng cla suy thodi va san phdm khdng cé kha ndng canh
tranh vé gia lam giam n&ng luc hoat ddng clia téng tai san. Hang tdn kho tdng manh
do chi phi xdy dung d& dang clia hang loat du an khién cho vong quay hang ton kho
cling giam manh.

K& hoach cua VPH

Don vi: ‘000 dbng

2009 2010 2011
Doanh thu thuin 931,787,000 622,968,000 762,231,000
Lgi nhudn trudc thué 39,647,000 43,091,000 58,761,000
Ldi nhudn sau thué 29,735,000 32,318,250 44,070,750
LNST/DT (%) 3.19 5.19 5.78
ROE (%) 12.84 12.68 17.29
Cé tirc (%) 12 14.4 17.28
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San giao dich ctia moi nha

| Trién vong phat trién .

Tat ca nhitng bao cdo déu da chi ra tiém nang clia nganh bat dong san hién nay cling nhu trong tuong lai 1a rat I8n.
Trong d6é phan khic cdn hd va dat nén dugc danh gid cd nhiéu trién vong 18n. Hoat ddng 1du ndm trong linh vuc
kinh doanh bat dong san & phan khuc dat nén va can hd, VPH ciling da xay dung dudc uy tin véi khéng it khach
hang va déi tac, du vy nhung VPH lai khdng cé quy dat cling nhu khdng cé kha nang kiém soat chi phi tao sic
canh tranh trong nganh nén néu nhu khdng cé nhitng chinh sach ban hang hiéu qua va cac bién phap nhadm giam
gid thanh, tdng chét lugng thi kha nang tdng doanh thu cua VPH s& gdp khé khan . Viéc VPH ddy manh dau tu va
s6 lugng I6n du én khu dan cu cho thdy VPH dd ndm bat dugc xu thé& cling nhu tiém ndng clia phan khic thi trudng
nay, tuy nhién viéc manh tay s dung qua nhiéu ng mang lai cho VPH ganh nang ng trong tuong lai va trudc mat |a

nguy cd mat thanh khoan, giam sut nang luc hoat déng cling nhu kha nang sinh 13i.

Tuy nhién, sé hitu s6 lugng I6n du an khu dan cu & nhirng vi tri thuan Igi cung véi hy vong phan khdc can ho va dat
nén khdi séc trong thdi gian t&i thi VPH c6 thé phan nado dam bao thanh khoan va cai thién kha ndng sinh 13i cla
minh. Quy 3 va quy 4, VPH sé ghi nhan doanh thu tir mét phan nho du an xay dung Phu My, cac du an khu dan cu
Phda Xuan A8 - A9 va Pha Xuén 2, cac du an trén déu dang hoan thanh ding tién dé trong dé mot phan doanh thu
da ghi nhan trong quy 1 va quy 2. Trong dai han VPH cé thé& ghi nhén doanh thu tir cdc du an Binh Trung Déng,
Pha Thudn, Nhon Blc, Tan Tao, Long Trudng déu da dén bu va gidi phdng gan xong 100% mat bang, dam bao tién
dd thi cdng. Nhu vay, v6i hy vong phan khic c8n hd va dat nén khdi sic thi VPH c6 thé tdng doanh thu va Igi
nhuén d& dam bao thanh khoan cho cac khoan ng hién nay.

Quan ly tét cac khoan ng, cat giam chi phi va dam bao tién db clia cac du an hién tai VPH c6 nhiéu kha nang cai
thién tinh tai chinh va hién thyc hda kha nang tang trudng trong tuang lai.

B K&t luan va nhan dinh dau tu —

Qua phan tich dua trén nhitng théng tin dugc céng bd ciia Van Phat Hung, ching tdi cho radng tinh hinh tai chinh
hién tai cia VPH khong dudc tot so vdi cac doanh nghiép cung nganh: s& dung qua nhiéu ng mang dén cho VPH
nguy cc mat thanh khoadn do cac chi s6 kha nang thanh toan yéu kém hadn so véi trung binh nganh. Thém vao dé
khéng c6 kha nang kiém soat chi phi khién cho VPH cd it siic canh tranh so véi cdc cdng ty trong nganh, mac du
quy mo6 cong ty dugc md rong nhung doanh thu va Igi nhuan lai gidam sUt nén nang luc hoat dong cling nhu kha
nang sinh Ii cta cong ty hién dang & muc thap.

Tuy nhién, hudng dau tu cta céng ty cling dd cho thdy su nhanh nhay trong nam bt xu hudng va tiém nang cua
thj trudng bat dong san giai doan nay. VGi hy vong phan khuc thi trudng khu dén cu va dat nén khdi sdc trong thai
gian tdi, quan ly t6t cac khoan ng ddng thdi cé cac chinh sach dé cdt giam cac khoan chi phi d&€ ting doanh thu va
Igi nhuén, VPH c6 thé cai thién dudc tinh hinh tai chinh va hién thuc hda kha ndng ting trudng trong tuong lai.

Tién hanh dinh gid bdng md hinh chiét khiu c6 tiic (DDM) dua trén k& hoach Igi nhuén va c6 tlc cua VPH, ching
t6i xac dinh dugc gia cua VPH giao dong trong khoang tir 29,000 VND dén 36,400 VND. Nhu vay véi mlc gia tham
chi&u ngay giao dich dau tién 1a 30,000 VND, VPH van cé thé 1a co hdi dé nha dau tu Iudt sdng, tuy nhién nha ddu
tu’ can phai xem xét k&t qua kinh doanh quy 3 dé& cé thé dua ra quyét dinh dau tu dai han vai VPH.



TVSI @ VPH - Bao cao phan tich

San giao dich ctia moi nha

| Khuyén céo sif dung .

T&t ca nhitng thdng tin néu trong béo cdo nay da dugc xem xét can trong, tuy nhién Cong ty C8 phan Chirng khoan
Tan Viét (TVSI) khéng chiu bt ky mét trach nhiém nao déi vdi tinh chinh xac cta nhirng théng tin dugc dé cap dén
trong bdo cdo nay. Cac quan diém, nhan dinh, danh gid trong bdo cdo nay Ia quan diém cd nhan cua cac chuyén
vién phan tich ma khdng dai dién cho quan diém cla TVSI.

Bdo cdo chi nhdm cung cép thdng tin ma khéng ham y khuyén ngudi doc mua, ban hay ndm gili chirng khoan.
Ngugi doc chi nén st dung bao cdo phan tich nay nhu mot ngudn thong tin tham khao.

TVSI c6 thé cé nhitng hoat ddng hdp tac kinh doanh véi cac ddi tugng dudc dé cap dén trong bdo cdo nay. Ngudi
doc can luu y rdng TVSI cd thé c6 nhitng xung ddt Igi ich d8i véi cac nha dau tu khi thuc hién bdo cdo phan tich
nay.

PHONG NGHIEN cUU VA PHAN TiCH PAU TU
Trudng phong Phan tich va Pau tu
TS Pham Thi Van Ha haptv@tvsi.com.vn

Chuyén vién phan tich

Luu Thi Huong huonglt@tvsi.com.vn
Trudng Tran Diing dungtt@tvsi.com.vn
V0 Lan Phuadng phuongvi@tvsi.com.vn
Vi Thi Oanh oanhvt@tvsi.com.vn
Lé Thuy Ngoc Khanh khanhltn@tvsi.com.vn
Phan Hoang Diéu dieuph@tvsi.com.vn
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