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Nganh: Xay dwng — bat dong san
Phan nganh: Xay dwng — bat dong san

M& C6 phiéu: VIC
Gia giao dich: 37,100
Gia Tri: 51,396

Khuyén nghi: Mua dau tw

Nhan dinh:

Két qua kinh doanh: Nam 2008 danh dau su sut gidm cla nén kinh t€ néi
chung va thi treong bat dong san noéi riéng. Biéu nay khién cho cac doanh
nghiép xay dwng va bat dong san gap nhiéu khé khan. Vi vay két qua hoat
doéng san xuét kinh doanh cda VINCOM cling nhu cac doanh nghiép nay khéng
dat hiéu qua cao. Tuy nhién so sanh v&i cac doanh nghiép khac trong nganh thi
cac chi tiéu vé lgi nhuan clia VIC déu thdp hon. Doanh thu tir hoat dong san
xudt kinh doanh nam 2008 cua VIC dat 278.4 ty dong va lgi nhuan dat 122 ty
dong.

Nam 2009 cling chua c6 nhiéu dot bi€n véi VIC khi thi tredng bat dong san
chwa cé nhiéu chuyén bién tich cwc cling véi viéc VIC phai dau tw nhiéu cho
cac du an trong khi cac dy an nay chua dem lai nhiéu doanh thu cho VIC.

VIC dang phai d6i mat vé&i khoan vay no Ién, chi phi lai vay 1a mot ganh nang
anh hudng toi loi nhuan rong cla cong ty trong nhitng nam sip téi. Diéu nay
rat c6 thé dan dén viéc VIC tré nén it hdp dan trong thai gian trwedc mét néu chi
nhin vao cac chi tiéu sinh |&i nhw ROE, ROA, EPS hay P/E.

Tuy nhién trong cac nam sau, bat dau tr nAm 2011 khi cac dy an nay hoan
thanh, cung véi kha nang thi treong bat dong san khéi sic tré lai, cac dy an
cua VIC sé dem lai dong tién rat I&n.

Nhirng duw an: Hién tai VINCOM dang trién khai 3 dw an tai Ha Noi, Hai Phong
va thanh phé H6 Chi Minh, trong dé cac dw an tai Ha Noi va thanh ph6é H6 Chi
Minh d&u la cac du &n c6 vi tri dic dia. Cac du an nay hién nay dang trong qua
trinh thi cong. Dy kién trong nam 2009 duw an HH1 sé& dem lai doanh thu cho
VINCOM.

Gia tri c6 phiéu VINCOM: Sau khi tién hanh dinh gia dwa trén nhirng gia dinh
than trong, mo hinh clia chlng toi dwa dén gia tri ¢c6 phi€u cla VIC la 51,396
déng/c6 phi€éu. So sanh vé&i mirc gia hién tai cia VIC dang giao dich trén thi
trwdng thi c6 thé thay VIC dang bi danh gia thdp hon gia tri.

Nhirng khuyén nghi dau tw dwa ra v@i cé phiéu VINCOM:

Tuy khéng that sw hdp dan trong thoi gian trwdc mét, véi mic gia tri vén hoa
Ién va dong tién tiém ndng trong twong lai, VIC van 1a mét ¢6 phiéu nén dugc
can nhac dau tv dai han.
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VINCOM

Thoéng Tin Doanh Nghiép

Dia chi: 191 Ba Triéu, Phuong Lé Dai
Hanh, Quan Hai Ba Trwng, Ha Noi.

Pién thoai: + 84. 4. 3974.9999
Fax: + 84. 4. 3974.8888
Website: www.vincom.com.vn
Ty Ié s& hiru (30/11/2008)
Pham Nhéat Vuong: 40.94%
Pham Thay Hang: 5.15%

Cty TNHH Bao Hiém Prudential VN:
3.12%

Ngay thanh Iap: 03/05/2002

Ngay niém yét: 19/09/2007

Von diéu lé: 1,199,831,560,000 dong
Théng ké co ban:

Gia thi treong (11/03/09): 37,100 dong
V6n héa thj trrdng (11/03/09): 4,158 ty
dong

So6 lwgng cp niém yét: 119,983,156 cp
So6 lwgng cp dang lwu hanh:112,083,161 cp

Dién bién gia c6 phiéu:

Tong quan doanh nghiép

Qua trinh phat trién:

Tién than la céng ty c6 phan thwong mai téng hop Viét Nam, dwoc thanh 1ap tir
ngay 03 thang 05 nam 2002 v&i von diéu Ié 1a 196 ty dong. Sau dé cong ty thuc
hién tang von Ién 251 ty dong, dén thang 12 nam 2006 muc von diéu Ié cla
cong ty tiép tuc tang Ién 313.5 ty. Cling trong ndm 2007 mdrc von cla cong ty
tang Ién lan lwot 1a 600 ty va 800 ty. Hién nay mic von diéu lé cta cbng ty da
Ién t&i 1,200 ty dong.

LTnh virc hoat déng chinh:

La mot doanh nghiép hoat déng chul yéu trong Iinh vuc xay dwng bat dong san
nhwng VIC hoat dong trong kha nhiéu linh vuc:

e Kinh doanh bat déng san

e Dich vu cho thué van phong, nha &, may méc, thiét bi cong trinh.
e Kinh doanh khach san.

e Dich vu vui choi gidi tri, an udng, lam dep.

e Tu van dau tw, quang cao.

Chién lwoc phat trién:
V&i muc tiéu tré thanh cong ty bat dong san hang dau cla Viét Nam, cong ty
dé ra mot so chién lwgc phat trién:
e Chuyén nghiép héa cac hoat dong quan ly tai san, quan ly tda nha.
e CoOng ty thuc hién tap trung dau tw vao cac du an TTTM, nha &, van
phong, khu vui choi gidi tri & hai thanh phé 16n la Ha N6i va HCM.
e Thijtrwdng muc tiéu clia cong ty la thi truong trung va cao cap.

Mot so chi tiéu tai chinh

(Bon vi: ty dong)

2010F
Loi nhuan 268.80  122.06 64.83  250.04  1,351.87
EPS (ddng) 3,360 1,089 524 1,532 6,525
EPS growth -69.36%  -67.58% -51.90% 192.37%  325.91%
P/E 46.13 73.00 NA NA NA
P/B 6.41 5.46 NA NA NA
ROE 13.90% 7.49% 2.58% 6.53%  25.41%
ROA 8.45% 2.02% 0.81% 2.55% 9.97%

Nguon: VIC, TSC
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Doanh thu va lgi nhuan qua cac nam
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Nguon: VIC

Co cau doanh thu nam 2008

m Thué bét déng san dau tw va dich vu

m Hoat dong khac
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Ngudn: VIC

Hoat dong san xuat kinh doanh va cac du an

Hoat dong san xuat kinh doanh

Céac Iinh vuc hoat dong clia céng ty kha nhiéu tuy nhién khi nhin vao co cau
doanh thu ctia VINCOM ta cé thé nhan thay kinh doanh bat ddong san va cac
dich vu lién quan la Iinh vic trong tdm clia VINCOM. Bac biét doanh thu dén tr
[Tnh vire thué bat dong san dau tw va dich vu kha déu dan.

Trong mét vai ndm dau thanh 1ap, cong ty da gap kha nhiéu khé khan, trong
nam 2002 va nam 2003 cong ty chi thu dwoc mét s6 khoan lai tir cac hoat déng
tién glri tuy nhién cong ty lai phai gianh ra mot chi phi khong nhd dé quan ly va
xay dwng hai tdoa thap VCT. Va chinh vi vay cac khoan 16 ctia VINCOM trong
hai ndm nay lan luot la 63.26 triéu dong va 164.23 triéu dong.

Tuy nhién, cac nam sau dé du an VCT cua VINCOM da dem lai doanh thu va
tr&é thanh ngudn thu chinh cho VINCOM trong nhitng ndm vira qua. Bac biét
dén nam 2006 va nam 2007 doanh thu tr linh vwc thué bat dong san dau tw va
dich vu kha én dinh va lan lwot 1a 153.74 ty déng va 158.71 ty dong. Két thic
nam 2008, téng doanh thu thuadn cha VINCOM la 278.40 ty dong, trong do
doanh thu dén thir mang cho thué bat dong san dau tw va dich vu chiém phan
I&n, khoang 234 ty dong. Mac du nam 2008, thi trwong bat dong san di xubng,
tuy nhién doanh thu ctia VINCOM lai tang Ién. Qua dai dién cong bd thong tin
clia VINCOM chung t6i dwoc biét ly do clia sw tang Ién vé doanh thu nay la do
c06 sy tang gia trong cac hgp dong thué bat dong san va dich vu.
So v@i doanh thu nam 2006 thi doanh thu cla cong ty nam 2007 va 2008 it hon
kha nhiéu. Biéu nay duoc ly giai la vi nAm 2006, VINCOM da thwc hién chuyén
nhuwong moét phan tdoa nha VINCOM Tower cho Ngan hang dau tw va phat trién
(BIDV). Viéc chuyén nhuwong nay da dem lai sw tdng dét bién trong doanh thu
va lgi nhuan ctia doanh nghiép. Lgi nhuan sau thué thu dwoc tir viéc chuyén
nhuwong tai san cho BIDV la hon 245 ty déng va doanh thu tir viéc chuyén
nhwong nay cling dat gan 400 ty dong trong nam 2006

(triéu dong)

Doanh thu ttr cac hoat dong 2007

Chuyén nhwong quyén sir dung dat 54,377.28
Chuyén nhwong tai san trén dat 340,399.62
Thué bat dong san dau tw va dich vu 153,736.02 158,712.7 234,050.20
Hoat dong khéac 21,482.53 44,349.12

Ngubn: VIC
Ciing tvong tw nhw doanh thu, gid vén ctia VINCOM nam 2006 la hon 191 ty
dong, sang nam 2007 con s6 nay gidm xudng con 52 ty va nam 2008 la hon 60
ty déng. Tuy nhién, diéu dang noi & day khong phai la gia vén trong hoat dong
clia cong ty ma dé la cac chi phi lién quan dén ban hang va quan ly doanh
nghiép. Trong nam 2006 chi phi ban hang va quan ly doanh nghiép la hon 24
ty, dén nam 2007 con s6 nay la hon 43.5 ty dong va dac biét, nam 2008 chi phi
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nay tang doét bién lén t&i gan 149 ty trong dé chi phi ban hang la hon 27 ty va
chi phi quan ly doanh nghiép Ién t&i hon 117 ty. Nam 2007, chi phi quan ly
doanh nghiép tang Ién do viéc m& réng van phong dai dién, chi nhanh va céac
chi phi phat trién dw an. Bén canh do6 cac chi phi nay cling phat sinh do viéc bd
sung thém bd may nhan sw dap (rng yéu cau hoat dong khi cdng ty dwoc niém
yét trén trung tdm giao dich chirng khoan HCM. Dac biét, nam 2008 danh dau
sy tang Ién manh mé cua céac loai chi phi nay. Chi phi ban hang tang lén gan
14 ty, dat hon 27 ty, chi phi quan ly doanh nghiép ctia VINCOM nam 2008 tang
gan gap 4 lan so v&i nam 2007, tang tr hon 30 ty 1én t&¢i hon 117 ty. Trong khi
chi phi ban hang tang Ién chd yéu do cac cong ty thanh vién ctia VINCOM thi
sy tang Ién cuda chi phi quan ly doanh nghiép dén tlr ca céng ty me va cac cong
ty con ctia VINCOM.

(triéu dong)

Chi phi DN 2006 2007 2008
Gia von hang ban 191,748.13 52,133.05 60,461.80
CP ban hang 10,907.42 13,482.82 27,161.83
CP QLDN 13,174.82 30,075.54 117,665.00

Nguodn: VIC

Cac dv 4n cua VINCOM
e Da thwc hién:
0 Haitoathap VCT tai s6 191 Ba Triéu
e Dang thyc hién
o Duw an trung tam throng mai va cao cap cho thué, trung tam thanh
phd Ha Noi.
o Duw an cum cao 6c¢ van phong va can ho cao cép tai quan 1, HCM
o Duv an VINCOM Hai Phong
e Sé thuc hién trong tuong lai
Dy an khu doé thi, du lich sinh thai va san golf Long Bién
Du an cai tao cong vién thong nhat

Du an xay dwng khu van phong, Nguyé&n Céng Trir, quan 1, HCM

can hd cao cap cho thué (HN)

(o]
Dy an trung tam thwong mai va °
o}
(o]

Du an biét thy cao cap Vinpearl, Nha Trang, Khanh Hoa.
Tinh hinh trién khai cia mot sé duw an

e Du an trung tam thwong mai va can ho cao cép cho thué (HH1)

Vi tri cia dw an: 114 Mai Hac D&, phuong Lé Pai Hanh, quan Hai Ba
Trwng, Ha Noi. Bugc bao boc bé&i dwong Bui Thi Xuan kéo dai, dwong
Doan Tran Nghiép va hai dwong ndi bd. Dw an nay dwoc danh gia la co vi
tri kha dep, & trung tam thanh phd, bén canh 2 toa thap VCT cdi.

Dién tich ctia khu dat nay I1a khoang 3,650 m?
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Ngubén: CBRE

Du an cum cao 6c¢ van phong, can hd

cao cap cho thué, khach san ndm sao
va trung tdm thuong mai (HCM)

Dién tich xay dwng clia dv an nay la 46,660 m? trong doé dién tich san khoi
thwong mai la 10,950 m?, dién tich san khéi can ho 1a 24,910 m?, dién tich
dé xe tang ngam 1a 10,800 m®.

Téng chi phi dau tw clia dy an la khoang 31 triéu do la My twong dwong véi
khoang 500 ty dong.

Trong d6 tién thué dat va giai phong mat bang la khoang 130 ty dong.

Chi dau tw ctia dw &n nay la cong ty c6 phan dau tw va thwong mai PFV
(mdt céng ty chuyén kinh doanh béat dong san, tw van dau tu....va la don vi
thanh vién clia cong ty cd phan VINCOM).

Pay la mét té hgp trung tdm thwong mai, can hd cao cdp véi 25 tang va 3
tang ham.

Hién nay, cong trinh nay dang trién khai xay dwng & tang tht 23 va tién tGi
hoan thién phan thé bén canh d6 3 tang ham cla toa nha nay da duoc dua
vao str dung.

Dién tich dat dé thwc hién dw &n nay hoan toan la dat di thué va manh dat
nay duwgc thué trong vong 50 nam.

Nhirng can ho tlr dw an nay duw kién dwoc ban véi gia 4,000 USD/m? vGi
th&i han 50 nam, con trung tdm thwong mai dugc cho thué véi gia 60
USD/thang/m®.

Du kién duw an nay sé dem lai doanh thu cho VINCOM vao cu8i nam 2009
va cac nam tiép theo.

e Du an cum cao 6c van phong, can h6é cao cdp cho thué, khach san
nam sao va trung tam thuwong mai tai trung tdm Quan 1, thanh phé HO
Chi Minh.

Duv &n nay bao gém 2 khu:

Khu 1: Trung tdm thuwong mai EDEN hién nay, bao boc b&i 4 dwdrng Nguyén

Hué, bong Kh&i, Lé Lgi va Lé Thanh Ton.

Khu 2: bao gbm S& Gido Duc TP HCM hién nay va c6ng vién Chi Lang, bao

boc b&i 3 dwong: Ly Ty Trong, Bong Khéi va Lé Thanh Ton.

Dién tich ca hai khu dét 1a 19,665 m? trong d6 khu dét thir nhat rong 10,865 m?

(bao gom 3,482 m? & vi tri cbng vién Chi Lang hién tai va 7,383 m? tai tru s&

gido duc dao tao tp HCM hién tai) va dién tich khu dat tht hai rong 8,800 m?.

Dién tich xay dung du kién dat 309,230 m? (136,990 m? san ngam, va 172,240

m? san néi) trong dé:

Hé théng gara dd xe ngam voéi tong dién tich san la 58,710 m? trung tam

thwrong mai cé dién tich 1a 90,040 m?, dién tich khach san tiéu chudn quéc té 5

sao v&i 504 phong 1a 41,800 m?, dién tich khu van phong 1a 102,520 m? va dién

tich san can ho cao cap 1a 16,160 m?.

Cu thé:

V@i khu EDEN bao gébm khach san nam sao, van phong hang A, trung tam

thuong mai dich vu, gara dé xe ngam. Dién tich khu dat la 8,800 m” trong d6

dién tich xay dwng 1a 123,200 m?® bao gdm 61,600 m” dién tich xay dwng san

tang ngam va 61,600 m? dién tich san phan ndi. Mat dd xay dung 1a 75% v&i
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Dy an trung tdm thuwong mai, can hd
cao cép va van phong cho thué (HP)
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Nguobn: VIC

Cong ty c6 phan VINCOM

hé so st dung dat la 7 lan.

V6&i khu th&r 2 bao gdbm vuon hoa Chi Lang va trung tam thuong mai dich vu,
van phong, can hd cao cép, gara dd xe ngadm. Vwdn hoa Chi Lang c6 dién tich
la 3,482 m?, dién tich xay dung khu vuon hoa 1a 3,482 m?, dién tich xay dwng
tang ham la 3,480 m” va t6ng dién tich xay dwng san tang ham la 23,800 m®.
V@i 16 th&r hai xay dwng trung tdm thwong mai dich vu van phong, can hd cao
cép c6 dién tich 1a 7,383 m?, trong do dién tich xay dwng 1a 5,160 m?, téng dién
tich san cta 16 nay 1a 162,230 m” (dién tich san tang ngam la 51,590 m” va
dién tich san phan néi 1a 110,640 m?). Mat do xay dwng la 70% hé sé st dung
dat la 15 lan. Cong trinh nay cé 26 tang ndi va 7 tang ngam.

Chi phi dau tw cho dv an nay khoang 4,500 ty déng trong dé ngudn von VIC st
dung cho dw &n nay la 20% vén ty cé clha VIC va 80% von vay. Trong nhitng
nam vira qua, VIC da thwc hién phat hanh 3,000 ty doéng trai phiéu dé phuc vu
cho dv &n nay.

bay la dy an VINCOM duoc UBND tp HCM giao dat trong vong 50 nam.

bay la mot dw &n dwoc danh gia cao do vi tri clia dw an & trung tam thanh phé,
noi tap trung cac trung tdm mua sdm, khach san, van phong, bén canh dé giao
thdng cla khu vure nay cling hét stre thuan loi.

Hién tai, dw an nay van dang dwoc trién khai. V&i dy an EDEN, hién tai chua
trién khai dwoc nhiéu con dy an xay dwng trung tam thwong mai dich vu, van
phong, cdn hd cao cép, gara dd xe ngam da hoan thanh viéc xay dung tang
ham va bat dau tién hanh xay dwng cac tang ndi.

Duv an nay dv kién sé hoan thanh vao cuéi nam 2010.

e Duw an VINCOM Hai Phong

Dia chi: s6 4 Lé Thanh Téng, quan Ngd Quyén, thanh phd Hai Phong.

Chi dau tw cla dy an nay la cong ty cd phan VINCOM Hai Phong. Vén diéu lé
clia cong ty nay la 300 ty déng trong do6 cong ty c6 phan VINCOM chiém 80%.
Duv an nay la t6 hogp cbng trinh trung tam thwong mai, cdn hod cao cép va van
phong cho thué.

Dién tich khu dét 14 9,125.2 m? trong do dién tich xay dwng la 5,840 m? (mat dé
xay dung la 64%). T6ng dién tich san 1a 137,465 m” trong d6 dién tich bai dd
xe tang ham va khu k¥ thuat 1a 20,235 m?, dién tich khdi trung tam thwong mai
la 28,020 m?, dién tich khéi van phong dat 5,000 m? va dién tich kh&i cin ho
cao cap 1a 84, 210 m?. Chiéu cao clia cong trinh dat 105 m®.

Cong trinh nay c6 3 tAng ngam va 28 tang noi.

Téng vén dau tw cta dw an khoang gan 1,400 ty dong.

Cong trinh nay dwoc khéi cong vao thang 5 nam 2008 va dy kién sé hoan
thanh trong vong hai nam. Tuy nhién trong tinh hinh khé khan cta thi trudng
bat dong san hién tai, c6 thé dy an nay sé cham so v&i ké hoach tir 1 dén 2
nam.
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Céac khoan dau tw tai chinh ngan han
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(don vi: ty dong)
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2006 2007 2008

Ngudn: VIC

Dw an HH1 Du an VINCOM  Duv an VINCOM

(GIeY)! (HP)
Téng von BT 500 ty déng 4,500 ty dong 1,400 ty dong
Tién thué dat,
giai ph6ng mat 130 ty dong 1,250 ty dong
bang.
DT khu dét 3,650 m2 19,665 m2 9125.2 m2
DT xay dwng 46,660 m2 309,230 m2 137,465 m2
DT khu dé xe 10,800 m2 58,710 m2 20,235 m2
DT khuT™M 10,950 m2 90,040 m2 28,020 m2
DT KS 5 sao 41,800 m2
DT khai van

R 102,520 m2 5,000 m2
phong
DT khéi can ho 24,910 m2 16,160 m2 84,210 m2

Tinh hinh dau tw tai chinh va cac chi tiéu co ban
Tinh hinh dau tw tai chinh

La moét doanh nghiép bat dong san tuy nhién cac khoan dau tw tai chinh cla
VINCOM c6 thé ndi la khéng 16. Thoi diém cubi ndm 2007, cac khoan dau tw tai
chinh ngén han ctia doanh nghiép la gan 1750 ty dong, dén cudi nam 2008 con
s6 nay la gan 1690 ty dong, giam khéng nhiéu so v&i thoi diém cubi ndm trudce.
Trong d6, cac khoan dau tw chirng khoan cla VIC la hon 115 ty dong, cac
khoan dau tv khac la hon 1590 ty dong va duw phong gidm gia chirng khoan la
hon 16 ty ddng. Bén canh do, VIC ciing c6 méot khoan dau tw ngén han khac
cling kha l&én dat hon 1590 ty, theo nhw ching téi dwoc biét thi day la khoan
ma VIC cho cac cong ty lién doanh lién két vay. Tinh chung cac khoan dau tw
tai chinh ngén han cta doanh nghiép bang téi khoadng 140% vén diéu 1é va
104% v6n chd s& hiru cta VIC.

Bén canh cac khoan dau tv tai chinh ngdn han, dau tw tai chinh dai han cta
VIC cling la mot con s6 khéng 16 so v&i cac doanh nghiép khac trong nganh.
Tinh dén thoi diém 31 thang 12 ndm 2008, dau tw tai chinh dai han cla doanh
nghiép la hon 793 ty déng trong dé dau tw gép von vao cac cong ty lién doanh
lién két la gan 700 ty dong va cac khoan dau tv khac la 94 ty dong.

R6 rang v&i mot cong ty chuyén vé bat dong san, thi viéc dau tw qua nhiéu vao
cac cong cu tai chinh khéng phai la mét lgi th€, thém vao dé, thi trwong chirng
khoan va thi triedng tai chinh da gap rat nhiéu khé khan trong nam 2008 cling
khién cho VIC phai ganh chiu nhirng thiét hai tr cac khoan dau tw nay.

Trong cac khoan dau tw dai han khac ctia VIC, khoan dau tv mua céng ty c6
phan dau tw du lich Vinpearl H6i An tri gia 94 ty la khoan do cac cong ty con
ctia VIC thuc hién.
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Céc khoan dau tw tai chinh dai han cta VIC tinh tdi thoi diém cudi ndm 2008

Cac cong ty lién doanh lién két (don vi: dong)
Cty TM BT lién két Bai toan cau (MGC) 68,798,720,568
Cty CP BBS BIDV 70,000,000,000
Cty CP dich vu VN tai TPHCM 24,222,484,075
Cty TNHH NN MTV co khi Ha Noi 72,916,668,000
Cty TNHH bé tdng ngoai thwong 9,000,000,000
Cty CP dich vu t6ng hop va dau tw Ha Noi 100,031,406,270
Cty CP BT du lich Vinpearl Hoi An 60,465,690,397
Cty CP BT VFG 50,000,000,000
Cty CP truyén thong thanh nién 12,400,000,000
Cty CP BT & PT BBS Hai Phong 172,461,222,305
Cty CP dé thj BIDV PP 47,695,392,174
Cty CP truyén thong QT 3P 11,000,000,000
Cty TNHH BBS Tay Tang Long 150,000,000
Ngudn: VIC
Cac khoan dau tw dai han khac (don vi: dong)
Trai phi€u phuwong Lé Pai Hanh 1,000,000
Cty CP BT du lich Vipearl H6i An 94,000,000,000
Nguon: VIC

Céac chi tiéu tai chinh co ban

Tai sdn — Nguon vén

Tai s&n va ngudn vén cla doanh nghiép tang Ién hang nam. Nam 2005, téng tai
Co cau tai san (ty dong) san clia doanh nghiép la gan 490 ty dong, nam 2006 con s6 nay la gan 675 ty
dong. Bac biét nam 2007 va nam 2008 da chirng kién sy tang trwdng doét bién
khi nam 2007 tong tai san tang Ién t&i gan 3180 ty déng, gdp hon 4 lan so véi
nam 2006 va nam 2008 con s6 nay ti€p tuc tang Ién hon 6040 ty dong. S tang

6,000 A
5 000 [ \ - 300% lén manh mé& vé tai san trong nhirng nam vira qua ctia VINCOM gan lién cung
. 250% v&i viéc tang von diéu Ié cta céng ty va phat hanh trai phi€u ctia doanh nghiép.
4,000 . 200% Nam 2006 von diéu Ié clia cong ty tang tlr 313.5 ty dong lén 800 ty dong va
3,000 L 150% nam 2008 vdn diéu & clia cong ty ti€p tuc tang Ién gan 1200 ty dong.
2,000 T \ 100% Bén canh dé, cac khoan ng phai trd cda doanh nghiép cling tang lén doét bién.
m B

7,000 400%

- 350%

Nam 2006 cac khoan ng phai tra cltia VIC chwa t&i 80 ty dong. Tuy nhién, sang

1,000 - 20%  ham 2007 con s6 nay da 1a hon 1246 ty dong va dac biét 1a dén ndm 2008 cac
- ' - 0% khoan no nay da tang lén khoang 3.5 1an dat 4410 ty dong. Trong 4410 ty dong
2005 2006 2007 2008 cac khoan no phai tra cla doanh nghiép thi cac khoan vay va ng dai han da

I TSDH chiém t6i 3/4 dat hon 3,288 ty dong. Trong cac khoan vay nay thi c6 3,000 ty

I TSNH
T6c do tang trudng TTS

al

dong la doanh nghiép phat hanh trai phiéu dai han va 165.8 ty la khoan vay
trung han ctia VIC tlr BIDV v@i thoi han 2 nam. Lai sudt khoan vay tir BIDV Ién

Nguon: VIC, TSC t6i 21%/nam va Iai suét clia trai phidu phat hanh 1an lrot 12 10.3%/nam véi
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Co cdu ngudn von (ty dong) 1000 ty dong va 16%/nam véi 2000 ty dong. Ca hai khoan phat hanh trai phi€u
nay déu co thoi han l1a 5 ndm. Rd rang so v&i thoi diém hién tai thi mdee 13i suat

7,000 Al R o e o
nhuw trén la cao hon rat nhiéu va diéu nay ciling la mot bat loi khéng nho doi véi
6,000 doanh nghiép.
5,000
Céc chi tiéu thanh toan
4,000
Hé s6 thanh toan
3,000
Thanh toan hién thoi 0.1576 6.2926 12.6890 2.2380
2,000 Thanh to&n nhanh 0.1559 6.2912  12.6883 2.2153
1,000
Ngubn: VIC,TSC
Céac chi tiéu thanh toan cta VIC tang déu qua cac nam tr nam 2005 t&i nam
2005 2006 2007 2008 2007. N&m 2007 chi tiéu thanh toan hién thdi clia cong ty dat 12.689 va chi tiéu
W VOn chli sG hitu ENo thanh toan nhanh clia céng ty dat 12.6883, cac con sd nay déu tdng khoang 2
lan so v&i ndm 2006. C6 thé thay tlr nAm 2005 dén nam 2007, chi tiéu thanh
Ngubn: VIC, TSC toan cla VIC duoc cai thién dang ké.

Tuy nhién sang nam 2008, cac chi tiéu thanh toan ctia VIC gidm dot ngdt xubng
khoang 6 lan, chi s6 thanh toan hién th&i dat 2.238 va chi s6 thanh toan nhanh
dat 2.215. Ly do & day do la do c6 su tang 1én manh mé ciia no ngan han. Ng

Chi tiéu thanh toan (lan) i
ngan han nam 2008 so v&i nam 2007 tang Ién khoadng 6 lan trong khi tai san

14 n ng&n han khéng c6 nhiéu thay déi.

12 / \ Thém mot dac diém nira vé& cac chi tiéu thanh toan cla VIC dé la su twong

10 / \ dwong gitra chi tiéu thanh toan nhanh va chi tiéu thanh todn hién thi. Tlr nam
2005 cho téi nam 2008, cac chi tiéu nay déu xap xi nhau. Nguyén do & day

chinh la hang ton kho cda VIC trong cac nam nay déu khdng nhiéu.

Trong nam 2008 mac du hang tén kho ctia VIC tang 187 lan so v&i nam 2007
/ ‘ dat hon 25 ty ddng nhung néu so sanh vai tai san ngén han va ng ngan han
/ clia VIC thi con s6 nay khéng dang ké.

So v&i cac cong ty khac trong nganh thi hé s6 thanh toan ctia VIC déu cao hon.

//

2005 2006 2007 2008
== Chi tiéu thanh toan hién thoi

CAc chi tiéu don bay tai chinh
——Chi tiéu thanh toan nhanh

Co cdu von — Bon bay

Nguoén: VIC, TSC

Hé s6 no 0.36 0.12 0.39 0.73
No/Vén CSH 0.56 0.13 0.64 2.70
Nog DH/ TTS 0.25 0.03 0.33 0.54
No NH/TTS 0.11 0.08 0.06 0.19

Nguoén: VIC,TSC
Qua bang s6 liéu trén ta c6 thé nhan thdy cac chi tiéu don bay tai chinh cta VIC
dwoc cai thién duy nhét trong ndm 2006. Cac nam sau d6 cac chi tiéu nay déu
tang Ién, dac biét la nam 2008, hé s6 ng tang gan gap hai lan, ng tang manh,
gdp 2.7 lan so véi vén chl s& hiru trong khi ndm 2007 no chi bang 0.6 lan vén
chd sé hiru.
M&c du tong tai san clia doanh nghiép tdng manh trong nam 2008 |1én gan gap
2 lan tuy nhién sy tang Ién nay la do ng phai trd cda doanh nghiép tang Ién
trong khi vén chl s& hiru gidam xudng do trong nam 2008 VIC da thuc hién mua
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CAc chi tiéu don bay tai chinh lai c6 phi€u quy. No’ phai tra ctia VIC tang I1én gan 3 1an tir 1,246 ty Ién 4,410 ty.
3.0 Trong hon 3000 ty no phai trd tdng thém ctia VIC trong nam 2008, chd yéu la
.- F su tang I&n cda no dai han véi hon 2,200 ty va no ngan han cta VIC ciing ting
' / Ién gan 1,000 ty. Khodn ng dai han tang thém ctia VIC trong nam 2008 chu yéu
2.0 la khoan phat hanh trai phi€u doanh nghiép c6 ky han 5 nam dé tai tro cho dw
15 / an cum can hé cao cép, van phong, khach san 5 sao va khu trung tdm thwong
/ mai tai quan 1 thanh phd H6 Chi Minh. D€ tai tro dw &n nay, VIC ciling da thuc
1.0 hién phat hanh 1,000 ty trai phi€u ndm 2007. Thi han cla cac khoan vay nay
05 - "~ déulab5nam.
X So v&i cac cong ty khac cung nganh, VIC ciing la mdt doanh nghiép str dung
0.0 ' T nhiéu no, hé sé no cda VIC Ién hon mc trung binh nganh. Tuy nhién cac
2005 2006 2007 2008 khoan ng cua VIC tap trung chli yéu & cac khodn ng dai han. Cung v&i VCG,
—#—Hés6no —#-No/V6n CSH VIC I mét trong hai doanh nghiép c6 ty I& ng dai han/ téng tai san va no dai
NO DH/TTS —=Ng NH/TTS han/ vén CSH I&n nhét trong cac doanh nghiép bat dong san.
Nguon: VIC, TSC V&i cac khoan vay dai han néi trén, VIC phai d6i mat véi mot rii ro do 1a khi lai
sudt tang cao, nd sé gay khong it khé khan trong viéc tra 1ai d6i véi cac khoan
vay nay.

Cac chi tiéu hoat dong

Chi tiéu hoat dong

Céc chi tiéu hoat dong

Thaoi gian thu tién binh quan 3.01 1.93 5.24 334.18

400 0.90 S6 vong quay khoan phai thu 29.87 40.67 0.63 0.42

350 A I 838 S6 vong quay TSCD 6.55 48.98 1.55 0.12

;(5)3 / \ i 0:60 S6 vong quay téng tai san 0.28 0.81 0.06 0.05
200 / \ [ 8:4518 Nguén: VIC,TSC
150 Z \ . 0.30 Thoi gian thu tién binh quan doét ngoét tang manh 1én 334.18 vao nam 2008
100 \ L 0.20 trong khi cac nam trweéc do con s6 nay chi la 5.24 vao nam 2007 va 1.93 vao
50 N - 0.10 nam 2006. Ly do & day la cac khoan phai thu clia khach hang tang dot bién Ién
o M ' ' 0.00 gan 100 lan trong ndm 2008. Nam 2008 cac khoan phai thu clia khach hang dat

2005 2006 2007 2008 hon 258 ty trong khi con s6 d6 ndm 2007 chi la 2.62 ty.

= ThOi gian thu tién binh quan

mm SO vong quay khodn phai thu
SO vong quay TSCD

—>=50 vong quay tOng tai san

Bén canh d6 cac chi tiéu hoat dong khéac lai giam dan theo cac nam ké tir ndm
2006. Nam 2008 s6 vong quay khoan phai thu chi la 0.42, s6 vong quay tai san
c0 dinh chi l1a 0.12 va s6 vong quay téng tai san chi la 0.05. Nguyén nhan cla
sy sut gidm nay la do c6 sy tang manh cua cac chi tiéu khoan phai thu, tai san
Nguodn: VIC, TSC c6 dinh va téng tai san. Nam 2008, cac khoan phai thu da tang tlr hon 258 ty
Ién hon 666 ty.

Cac chi tiéu sinh loi

Hé so6 sinh l&i

EPS (ddng) 2,733 10,966 3,360 1,089
ROE 21.84% 57.82% 13.90% 7.49%
ROA 14.01% 50.97% 8.45% 2.02%
BVPS (dbng) 12,514 18,964 24,173 14,552
Loi nhuan rong bién 50.03% 62.69%  149.17% 43.86%

Nguoén: VIC,TSC
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Céac chi tiéu sinh loi
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Nguon: VIC,
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Céac chi tiéu sinh lgi ctia VIC ngay cang gidm. Chi tiéu EPS gidm tir gan 11,000
dong nam 2006 xudng con 3,360 dong nam 2007 va 1,089 dong nam 2006.
Nam 2008, tinh hinh thi trwdng bat dong san gap nhiéu khé khan va diéu nay
cling tac dong khong nhé téi doanh nghiép. Va diéu nay da lam cho lgi nhuan
nam 2008 gidm xu6ng manh mé&. Nam 2006 cling la nam VIC c6 doanh thu va
lgi nhuan dot bién tr viec ban mot phan toa thap VCT. DBiéu nay da khién cho
EPS cuUa doanh nghiép dat gan 11,000 dong nam 2006. Ngoai viéc sut giam
cta lgi nhuan, sw sut gidm EPS con c6é nguyén nhan cla qua trinh tang von
clia VIC trong nhirng nam vira qua.

Sy giam xubng cla lgi nhuan cling anh huwéng khéng nhd t&i cac chi tiéu khac
nhuy ROE, ROA. Nam 2008 ROE cua VIC dat 7.49% trong khi nam 2007 con s6
nay la 13.9%. ROA clia doanh nghiép ciing gidm t&i hon 4 lan trong nam 2008.
Con s6 ROA clia VIC nam 2007 la 8.45% trong khi nam 2008 con s6 nay chi la
2.02%.

Ciing gidng nhw céc chi tiéu Igi nhuan, gia tri s6 sach cua VIC nam 2008 ciing
gidm so v&i nam 2007 gan 10,000 dong, dat 14,552 dong. Diéu nay la do cé sw
sut giam clia von chi sé hiru (do viéc VIC thirc hién mua lai ¢ phiéu quy) cung
V@i s6 lugng c6 phiéu VIC téng Ién trong nAm 2008.

Loi nhuan rong bién cua VIC nam 2008 ciing gidm so v&i nam 2007. Nam 2007
lgi nhuan rong bién cta VIC la gan 150%, ly do c6 con s6 nay dé la nam 2007
VIC c6 khoan lgi nhuan hon 240 ty tlr cac hoat ddng tai chinh trong khi doanh
thu cac hoat dong tai chinh ching t6i khéng tinh vao doanh thu thuan cda
doanh nghiép. Nam 2008 lgi nhuan rong bién clia VIC la 43.86%. Néu tinh ca
doanh thu tai chinh gép vao doanh thu thuan thi con s6 Igi nhuan rong bién cta
VIC nam 2007 va 2008 lan lwot la 60.74% va 20.23%.

So séanh v&i cac cong ty trong nganh (nam 2008)

So véi cac cong ty khac trong nganh thi quy moé tai san va von chud sé& hiru cla
doanh nghiép la khéng hé nhd. Tuy nhién, néu xét vé hiéu qua hoat dong thi
trong nam vira qua VIC kém hon so v&i cac cong ty khac rat nhiéu. Ngay ca so
sanh vé&i VCG, moét doanh nghiép cé quy mo rat Ién, thi hiéu qua hoat déng cla
VIC ciing khéng bang.

So sanh véi trung binh nganh, ngoai hai chi tiéu la tbng tai san va von chi s@
httu cta VIC I&n hon con céac chi tiéu khac nhw EPS, ROE, ROA déu nhd hon
rd rét. Téng tai san clia VIC ding thr 4/10 doanh nghiép xem xét con von chd
s& hitru ciia doanh nghiép thi dirng 5/10 doanh nghiép. Trong khi d6 doanh thu
clia VIC thap nhat trong s6 cac doanh nghiép xem xét con lgi nhuan thi ding
thr 7/10 doanh nghiép.
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NOJS ROA LN bién

TDH 1,444.57 1,020.68 598.19 188.10 7,837.66 18.43% 13.02% 31.45% 42,528.47
NTL 994.36 297.21 435.50 98.73 6,050.80 33.22% 9.93% 22.67% 18,214.91
SJS 1,681.11 1,244.47 422.26 175.12 4,405.59 14.07% 10.42% 41.47% 31,307.51
HDC 564.82 131.66 299.38 33.64 4,243.78 25.55% 5.96% 11.24% 16,609.87
HAG 8,871.56 4,203.69 1,880.74 700.30 3,894.60 16.66% 7.89% 37.24% 23,377.95
SC5 1,214.50 188.11 824.51 34.83 3,374.63 18.51% 2.87% 4.22% 18,227.97
VCG 22,804.76 3,206.33 9,274.88 492.08 3,280.85 15.35% 2.16% 5.31% 21,377.67
ITA 6,314.24 4,624.00 1,101.47 285.84 2,103.73  6.18% 4.53% 25.95% 34,031.25
KBC 4,480.79 2,727.13 769.89 273.07 2,036.60 10.01% 6.09% 35.47% 20,339.11
VIC 6,041.96 1,631.02 278.40 122.03 1,088.75  7.48% 2.02% 43.83% 14,551.87

TB nganh 3,278.61 1,162.30 1,103.94 147.48 3,855.91 16.69% 5.93% 17.17% 24,510.38

Don vi: ty dong, riéng EPS va BVPS don vi la dong
(Ngudn TSC: Sé6 liéu trung binh nganh dugc tinh dua trén binh quan gia quyén clia mét
s6 doanh nghiép niém yét trén san giao dich chirng khoan nam 2008)

Quan tri céng ty

Céac thanh vién trong héi déng quan tri cling nhw ban gidm déc cda VIC déu la
nhitng ngudi cd bang cdp. Tuy nhién nhitng ngudi co kinh nghiém trong linh
vure xay dwng va bat dong san khong nhiéu.

Hoi dong quan tri:
e Ong Lé Kh&c Hiép: Cha tich HBQT
e BaNguyén Diéu Linh: Thanh vién HDQT
e Ba Pham Thiy Hang: Thanh vién HBQT
¢ Ba Mai Hwvong No6i: Thanh vién HBDQT
e Ong Pham Van Khuwong: Thanh vién HDQT
e Ong Pham Nhat Vuong: Thanh vien HDQT
Ban lanh dao
e Ba Mai Hwrong Néi: Tong giam déc
e Ba Nguyén Diéu Linh: Phé Téng giam déc
e Ong Pham Van Khuwong: Pho téng giam déc
e Ba Nguyén Thi Thu Hién: K& toan truéng
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(ty dong)

Chi tiéu 2009F

ToONng tai san
Von CSH
Doanh thu
Loi nhuén
EPS (dong)
ROE

ROA

7,979.14
2,511.16
552.37
64.83
524
2.58%
0.81%

(Nguén: TSC)

Phan tich SWOT

Piém manh

e La mot doanh nghiép I&n va thwong hiéu VIC da duwoc khang dinh
trong linh virc xay duwng bat dong san.

e Nguodn von ctia doanh nghiép lon.

e Cac du an hién tai clia VIC déu 1a cAc du &n cé vi tri dac dia.

DPiém yéu

e VOn vay tdng manh trong ndm qua va lai suét chi trd cho cac khoan vay
nay cling khéng hé nho.

e La mot doanh nghiép bat dong san nhwng lwgng tién gianh cho dau tw
tai chinh ciing rat 1&n.

e Thijtrwdng bat dong san rat tiém nang, dan sb Ién, cé nhiéu co hoi phat
trién trong nhirng nam t&i.

e Nhu cau vé mang van phong, trung tam thwong mai va nha cho thué
cling c6 nhiéu tiém nang khi Viét Nam ra nhap WTO va khi nén kinh té
phat trién.

Thach thirc

e Khung hoang tai chinh toan cau khién cho nhu cau vé bat déng san
trong thoi gian trwédc mét van chwa co nhiéu dot biét.

e Cac khoan dau tw tai chinh I&n trong khi thi triedrng tai chinh van gap
nhiéu khé khan.

e Trong ndm nay c6 thé phan khic bat dong san cd gia trung binh va gia
ré lén ng6i nhung day khdéng phai la lgi thé cda VIC.

Trién vong nganh va coéng ty trong nam 2009

Nam 2008 la mét nam day khé khan déi véi cac doanh nghiép xay dwng béat
dong san. Trong nam 2009 duv kién cac doanh nghiép trong nganh xay dwng
bat dong san cling gap nhiéu khé khan. Tuy nhién trong nhirng thang dau nam
thi trwong bat dong san da cé mot sé chuyén bién tich cwe khi ngudi dan
huwéng dén cac phan khdc nha & trung binh va gia ré. Bén canh dé6 mot sé
doanh nghiép bat dong san ciling thuc hién gidm gia ban cac can hd. Tuy nhién,
cac phan khuc thj trwong khac nhu trung tam thwong mai, van phong cho thué
van gap nhiéu kho khan.

Nam 2009 ngudn doanh thu ciia VIC van dén tir viéc cho thué trung tam
thwong mai va van phong tai cac toa thap VCT. Bén canh do hién nay VINCOM
cling dang thi cong tdoa nha HH1 bén canh va dy kién cu6i nam 2009 dy an nay
bat dau dem lai doanh thu cho VIC. Thém mot dac diém nira do 1a hién nay nhu
cau dén chl yéu tlr cac bat dong san gia trung binh va gia ré, nhwng cac dy an
cua VIC la cac du an huéng dén thi trwong cao cap. Day cling la mét khé khan
cua VIC trong nam 20009.
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Dinh gia co6 phiéu
Mot s6 gia dinh trong dinh gia

Vé doanh thu

e Xem xét chu ky cla thi trieong bat déng san cling nhu sw thay déi cltia
céac yéu t6 vi mo trong nén kinh t€, ching téi dw doan thi truong bat dong
san sé bat dau c6 nhivtng khdi sic tr cudi nam 2010.

e Doanh thu va lgi nhuan cta VIC nam 2009 dén tir hoat dong cho thué
khu thuwong mai, khu van phong tai hai toa thap VCT cung v&i doanh thu
tlr viéc ban can ho cao cép clia dw an HH1 bén canh.

e VGilinh virc can hd chung cw, cac chl dau tw c6 quyén ban can hd trwéc
khi hoan thanh, va theo kinh nghiém trong qua khi, cé kha nang VIC sé
ban duwoc tlr 30% dén 35% can hd cao clp tr dy an HH1 trong nam
2009. Tuy nhién, ndm 2009 do tinh hinh thi trwong bat dong san khé
khan chdng t6i than trong duw doan VIC sé chi ban dwgc 25% can hd cao
cap tlr du an nay.

e Trong 5 nam t&i, bén canh ngudn thu tvr VCT va HH1, cac du an
VINCOM Hai Phong va du an hién tai ciia VINCOM tai thanh phd H6 Chi
Minh cling dem lai doanh thu va lgi nhudn cho VCT. Trong dé dy an
VINCOM tai thanh ph& H8 Chi Minh bét dau dem lai doanh thu tlr nAm
2010 va doanh thu cta VIC sé tang manh trong nam 2011.

e VINCOM van sé& tap trung vao phan khic bat déng san cao cép trong
nam 2009 va nhirng nam tiép theo.

e Sau nam 2013, ching t6i gia dinh téc do tang trwdng dong tién cta VIC
sé dirng & mirc 5%/nam.

Veé chi phi

e Chi phi cac mang cho thué khu thwong mai, khu van phong, khu dé xe
dwgc phan bd va hach toan tirng nam, chi phi khu can hd dwoc hach
toan cung v@i viéc hach toan doanh thu dén t&r mang nay.

e Chulng t6i gia dinh chi phi ban hang va chi phi quan ly doanh nghiép ti€p
tuc ting Ién trong nam 2010 va 2011 do viéc quang ba, ti€p thi dé day
manh khau ban hang cung v&i viéc dua vao van hanh va quan ly cac toa
nha trong cac du an hién tai, tuy nhién cac nam sau do6 cac chi phi nay
c6 gidm xudng.

e Bén canh do, chung téi gia dinh chi phi lai vay trung binh ctia VIC trong
nam 2009 1a 12% (m&c di mat bang l3i suét hién nay da xudng thap tuy
nhién trong khoan vay dai han cta VIC c6 2,000 ty déng duoc vay véi lai
suat 16%/nam trong nam dau tién, lai suat chi dwoc xac dinh lai sau
thang 5 nam 2009).

Ngoai ra ching t6i dy doan dén hét nam 2010 VIC sé& hoan thanh viéc tang von
Ién 2,000 ty dong.

Chung t6i str dung két hgp cac phwong phap DCF, P/E, P/B va phuong phap
chiét khau co ttrc dé dinh gia co phiéu VIC trong d6 ty trong clia phuong phap
DCF ching t6i st dung la 40%, ty trong cac phwong phap con lai la 20%.
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S dung phuong phap chiét khau luéng tién

Chi phi str dung vén - WACC 11.66%
Toc do tang trwdng dong tién sau 2013E 5.00%
Hién gia dong tién 2009E - 2013E 1,066,768,648,567
Hién gia cac khoan thu nhap sau nam 2013E 10,788,886,258,906
Tién va cac khoan twong dwong tién 79,967,893,246
Gia tri Cong ty 11,935,622,800,719
Vay no (dai han) cui nam 2008 3,288,331,272,687
Gia tri ngudn von chi s& hiru 8,647,291,528,032
Khoi lwgng CP cubi nam 2009 159,083,161
Gia (dong/cp) 54,357.05

St dung chi s6 P/B (Market price/Book ratio)

Gia tri ké toan von chu s& hiru nam 2013E 8,759,749,278,463
Chi sb P/B trung binh trong nganh 1.25
Gia tri thi trong von ¢d dong nam 2013E 10,965,609,362,307
WACC 11.66%
Hién gia gia tri thi trirorng von cd déng 6,317,832,765,391
Khéi lvgng c6 phiéu cudi nam 2009 159,083,161
Gia (dong/cp) 39,714.03

St dung chi s6 P/E ( Price/EPS)

Thu nhép rong nam 2013E 1,724,208,622,454
Chi sd P/E binh gquan nganh 9.86
Gia tri thi trwong von ¢6 dong nam 2013E 16,993,831,949,363
WACC 11.66%
Hién gia gia tri thi trirorng von ¢ déng 9,790,991,521,938
Khoi lvgng cd phi€u cudi nam 2009 159,083,161
Gia (dong/cp) 61,546.37

Str dung phwong phap chiét khau cé tic

Chi phi v6n 12.68%
Chi s6 P/E nganh cudi nam 2009 9.86
Hién gia thi trwong c6 tirc 2009E - 2013E 4.134
Gia cd phiéu cudi ndm 2013E 85,360.47
Gia (doéng/cp) 47,006.42

Gia tham khao (déng/cp) 51,396.18

K&t qua dinh gia nay duoc tinh todn moét cach than trong dwa trén nhirng
hi€u biét t6t nhat ma chuing t6i hién co tai thoi diém hién tai. Trong thoi
gian t&i, néu xudt hién thém nhirng thong tin c6 thé anh hudng téi gia tri
c6 phiéu VIC, chlng t6i sé trd lai v&i cac bao cdo Update m&i nhat.
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Quan diém thé hién trong bao cao nay la
clia Phong Phan Tich, Khéi Phan Tich va
Tu Van bau Tu, Cbng ty Chirng khoan
Th&ng Long. Nhi*rng 1ap luan thé hién quan
diém trong bao cao nay cling c6 thé thay déi
bat cl lic nao ma khdng can phai bao
trwdc. Cac tac gid da duwa vao nhirng théng
tin tir nhirng ngudn duogc coi la dang tin cay,
du vay ho ciing khdng kiém chirng mét cach
doc lap cac ngudn tin nay. Nhirng khuyén
nghi trong bédo céo nay dwoc hiéu la danh
cho nhitrng nha dau tv quan tam téi dich vu
hd trg dau tw tai Cong ty Ching khoan
Thang Long. B4o cao nay cling khéng nén
duwoc coi la co s@ dé dwa ra nhirtng khuyén
nghi mua, ban hodc dang ky dau gia nao.
Bao cdo nay ciling khéng nén dugc phan
phat thém toan b6 hoac tirng phan du véi
muc dich nao. Khong c6 bat c nhitng can
nh&c nao dugc duwa ra lién quan t¢i muc tiéu
dau tw, tinh hinh tai chinh hay nhu cau cu
thé nao dé clia ngudi nhan

© Ban quyén. Cbng ty Ching khoan
Thang Long 2008, TAT CA QUYEN
PUQC BAM BAO. Tirng phan hodc toan
bé bao cédo nay khoéng duogc ché bién lai,
lru gitr hodc phan phat bang bat cv hinh
thirc hay phuwong tién gi ma khéng duoc
phép cua Coéng ty Ch&ng khoadn Thang
Long.
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