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PVL — Céng ty Co phan Bit dong sian Dién luc Dau khi
Viét Nam o
Co phi€u cua cong ty duogc dinh gia ¢ mtc gia 29.200 VND/ ¢6 phicu.

TONG QUAN

»  Gid cho thué vin phong tai TP HCM tiép tuc giam ¢ ca 3  Giaky vong (d/cp): 29,200

phan hang A, B, C. Ty lé trong giam & hang A va C nhung  Gia hién tai (d/cp): 28,000

lai tang o hanAg B. Gia bf;m nAha on, dinh ¢ ptlan !(hl,\lC harjg Cao nhit 52 tan: 39,900
sang va cao cap trong khi phan khac trung cap va binh dan o .

Thap nhat 52 tuan: 31,300

¢6 xu huéng ting nhe. Luong yéu cau mua nha ciing ting &
cac san giao dich. Gia tri vén khong thay d6i va tiép tuc da
tang nhe & phan khuc trung cip va binh dan.

THONG TIN CO PHAN

San giao dich: HOSE

= Hai dw dn Petrovietna{n Land Mark va chu’ng cw Linh Ménh gia (d/cp): 10,000
Tay, Tha Duac s€ la nguon thu chinh trong co cau doanh thu .

cia PVL nam 2010 (du kién chiém khodang 732 ty déng >0 %99 CP: 50,000,000

tuong duong 84% tong doanh thu). GT thi truong (ty d): 1,400

= Doanh thu tir hogr déng khac chiém khoang 148 ty dong  EPS 2009 (d) 1,090

(16%), trong d6 chiém ty trong Ion cé nhiéu kha nang tir
hoat dong tai chinh vai ké hoach thoéi vén tai du 4n Nam
ban Plaza trong quy 11/2010.

CO CAU CO PONG

» Mgt sé dw &n tiém ndang khac dang trong qua trinh 14p du

® Téng CTCP Xay ldp

&n va xin cap phép nhu: du 4n Tay Nam Ha Noi, khu cong
nghiép Dan Tién — Khoai Chau — Hung Yén, khu dé thi moi
L& Minh Xuén — Binh Chanh — TP HCM, ...

Pinh gia: Két qua dinh gia cé phiéu PVL vao khoang
29.200 VND/ cb phiéu. Két qua trén duoc xac dinh tir viéc
su dung 4 phuong phap dinh gia chinh (FCFE, FCFF, P/E,
P/B). Muc gia trén tuong duong véi mic P/E khoang 26,79
lan nam 2009, va 18,42 lan nam 2010.

Khuyén nghi: Chung t6i khuyén nghi mua c6 phiéu PVL
khi gia co phiéu vé ving gia dudi 27.000 VNB/c6 phan.

MOQT SO CHI TIEU SO SANH

5%

Déu khi Viét Nam
(PVX)

CTCP DTPT D6 thi va
Khu cong nghi¢p Song
ba (SIS)

Téng cong ty Phong
Pha

B TCT Téi chinh c6
phin Dau khi Viét
Nam (PVF)

B (6 dong khic

Nguon: PVL

- Tong tai san 2009  Vén chii s6 hitu SLCP luu LNST2009 LNST2010 ké hoach PE2009 PE2010 PB 2009

LGHES (l;gghin ddng) 2009 (nghin dong) hanh 2009 (cp) (nghin ddng) (nghin d(‘mg)' (I4n)  (4n)  (1in) LSO S
ASM 746,595,824 286,842,824 9,912,600 60,462,153 70,000,000 9.6 8.3 2.0 8.1% 21.1%
D2D 692,168,085 253,856,645 10,700,000 51,424,644 101,600,000 13.7 7.0 2.8 7.4% 20.3%
HDC 773,633,003 205,682,701 8,128,000 77,325,492 90,000,000 6.1 5.2 2.3 10.0% 37.6%
KHA 383,259,810 285,197,718 14,120,309 47,541,326 45,000,000 7.8 8.2 1.3 12.4% 16.7%
LGL 369,648,523 134,929,005 8,000,000 36,957,471 48,000,000 9.6 7.4 26 10.0% 27.4%
SZL 787,273,775 478,133,796 10,000,000 43,833,947 50,250,000 9.1 8.0 0.8 5.6% 9.2%
KDH 1,167,428,818 764,449,546 33,200,000 45,790,649 200,000,000 37.7 8.6 2.3 3.9% 6.0%
NTL 1,161,651,688 530,744,741 16,400,000 392,955,832 525,000,000 7.1 5.3 5.3 33.8% 74.0%
TIX 1,077,068,298 421,404,434 12,000,000 51,258,417 69,000,000 13.9 10.3 1.7 4.8% 12.2%
vC3 1,265,800,077 192,566,737 8,000,000 30,937,051 33,150,000 18.4 17.1 2.9 2.4% 16.1%
VPH 1,296,323,736 260,373,596 20,083,285 86,366,634 114,000,000 135 10.2 4.5 6.7% 33.2%
PVL 761,387,183 576,472,690 50,000,000 54,517,107 75,000,000 33.5 24.3 3.2 7.2% 9.5%

Doc kj khuyén cao tgi trang cuéi bédo cao phan tich nay
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THONG TIN TAI CHINH TOM TAT

2010F

TAI SAN NGAN HAN
Tién va cac khoan twong duong tién
Cac khoan diu tu tai chinh ngin han
Cac khoan phai thu ngin han
Hang tdn kho
Tai san ngén han khac
TAI SAN DAI HAN
Cac khoan phai thu dai han
Tai san ¢b dinh

1. Tai san c¢b dinh hitu hinh

2. Tai san cb dinh thué tai chinh

3. Tai san c¢b dinh v6 hinh

4. Chi phi xay dung co ban dé dang
BAt dong san diu tu
Céac khoan dau tu tai chinh dai han
TONG TAI SAN

NQ PHAI TRA
No ngén han

1. Vay va no ngén han

2. Phai tra cho nguoi ban

4. Ngudi mua tra tién trude
No dai han

1. Vay va n¢ dai han

2. Phai tra han nguoi ban
VON CHU SO HU'U
Vén chil s& hitu

1. Vén diu tu cia chii sé hitu

9. Loi nhuan sau thué chua phan phbi
Ngudn kinh phi va quy khac
Loi ich ¢ doéng thiéu sb
TONG NGUON VON

. Doanh thu ban hang va cung cip dich vu

. Cac khoan giam tridr doanh thu

. Doanh thu thuin v& ban hang va cung cip dich vu
. Gia vén hang ban

Loi nhuan gop vé& ban hang va cung cip dich vu
. Doanh thu hoat dong tai chinh

Lai sudt tién giri ngéin han

7. Chi phi tai chinh

Trong dé: Chénh léch ty gid héi dodi

Trong do: Chi phi ldai vay

8. Chi phi ban hang

9. Chi phi quan ly doanh nghiép

10. Loi nhuan (16) thudn tir hoat dong kinh doanh
11. Thu nhap khac

12. Chi phi khac

13. Loi nhuan (16) khac

14. Téng loi nhuan (18) ké toan trude thué

15. Chi phi thué TNDN hién hanh

16. Chi phi thué TNDN hodn lai

17. L&i (16 thuin) trong céng ty lién doanh/lién két
18. Loi nhuan (16) sau thué TNDN

Loi ich cua ¢é dong thiéu sb

Loi nhudn sau thué cua cb déng cua Cong ty Me

AU h LN =

193,555,370,047
97,713,980,814
18,125,751,400
44,738,560,557
5,608,545,222
27,368,532,054
376,117,884,810
41,997,467,970
18,135,997,822
14,310,166,000
9,5651,304,148
940,340,882
569,673

71,628,130,891
62,165,560,141
2,129,126,574
15,204,174,000
9,462,570,750
4,429,357,750
498,045,123,966
498,045,123,966
473,745,200,000
24,299,923,966

569,673,254,857

31,757,874,586

31,757,874,586
46,880,375,151

(15,122,500,565)

50,009,243,245

12,563,712,117
22,323,030,563
8,592,412,693
342,098,183
8,250,314,510
30,573,345,073
6,398,380,129

24,174,964,944

24,174,964,944

264,502,698,569
74,551,885,827
23,171,538,728
111,043,796,871
21,100,500,255
34,634,976,888
496,884,484,062
31,092,287,211
16,782,121,211

14,310,166,000
23,659,933,305
613,616,436
569,673

183,637,948,008
183,604,735,008
124,412,175,550
26,916,735,868
4,197,375,000
33,213,000

0]
577,749,234,623
576,472,690,297
500,000,000,000
69,475,540,818
1,276,544,326

761,387,182,631

75,628,187,410
75,628,187,410
42,324,359,154
33,303,828,256
47,343,497,371

2,901,571,768

2,901,571,768
13,349,642,696
64,396,111,163
1,830,332,780
88,887,264
1,741,445,516
66,137,556,679
11,620,449,455

54,517,107,224

54,517,107,224

384,735,602,787
85,734,668,701
26,647,269,537
207,879,564,653
26,375,625,319
38,098,474,577
497,401,432,979
31,597,166,013
17,287,000,012

14,310,166,001
23,610,641,777
674,978,080
569,673

246,333,915,237
246,299,705,847
136,853,393,105
30,954,246,248
48,840,123,326
34,209,390

(0]
635,803,120,529
634,462,748,986
500,000,000,000
134,462,748,986
1,340,371,542

882,137,035,766

2010F

880,000,000,000
880,000,000,000
756,800,000,000
123,200,000,000

17,600,000,000

11,612,700,000
11,612,700,000
6,000,000,000
32,000,000,000
91,187,300,000
5,211,372,737
253,082,210
4,958,290,527
96,145,590,527
16,892,897,639

79,252,692,888

79,252,692,888

L&i co ban trén ¢b phiéu (ddng) 510 1,090 1,585
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Bao cao caa PSI c6 thé tim thay trén website caa PSI 2



o)

PETRO\/IETNAM

PSIi Bao cao phéan tich PVL

Nguon: PVL, PSI téng hop

PANH GIA PAU TU

Cong ty hoat déng trong linh viee day tiém ndng tai Vigt Nam. Theo chién lugc
d6 thi héa, nhu ciu xay dyng nha & dén nam 2010 phai dat chi tiéu dién tich nha
& binh quan 10-12 m2/ngudi va dén ndm 2020 1a 18-20 m2/ngudi. Nhu vay c6
thé thiy nhu cau vé nha & tir nay dén nam 2020 & cac do thi con rat l6n, day la
yéu t6 thuan lgi cho hoat dong ctia PVL trong twong lai. Ngoai ra, bat dong san
cling 12 mét linh vuc thu hat dong vén FDI tai Viét Nam hién nay, tinh trong 4
thang ddu nam 2010, linh vuc bat dong san dung thir 3 trong thu hat vn dau tu
nudc Ngoai vai ty 16 hon 21% trong tong s6 von ding ky méi va dang ky thém tir
dau nam.
Biéu 1 - FDI phan theo nganh tir diu nim 2010
6.1%
6.8%

1.3% -2.1% B SX,pp dién khi,nude,d.hoa

B CN ché bién,ché tao
B KD bét dong san
B X3y dung
® Van tai kho bai
® Dvy lyu trii va dn udng
= Khéc

Nguon: Cuc Pau tw nweéc ngoai, Bg Ké hoach va Pau tw
Loi thé tir cac cé déng sdng lap. Cc co dong sang 1ap cua PVL la nhiing phap
nhan ¢6 nhiéu kinh nghiém trong linh vuc ma PVL hoat déng ciing nhu nhiing
linh vuc ¢6 thé hd tro tét cho hoat dong cua PVL. CTCP Pdu tw phdt trién Dé
thi va Khu céng nghiép Séng Pa (HOSE: SJS) 1a doanh nghiép hang dau trong
linh vuc bat dong san tai mién Bac. Tong cong ty Co phan Xay lap Dau khi Viét
Nam (HNX: PVX) la doanh nghiép c6 quy md lén nhit va co wu thé dan dau
trong mang hoat dong xay lap va tong thau EPC c6 thé hd trg PVL trong cac
hoat dong thi cong cac hang muc trong du an bit dong san. Tong cong ty Tai
chinh Cé phan Dau khi (HOSE: PVF) c6 thé hd trg cho PVL trong céac hoat dong
kéu goi vén dau tu tai trg cho cAc du an trong tuong lai cua PVL.

RUI RO PAU TU

Cong tac gidgi phong mat bang 12 rii ro hang dau trong thyuc hién céac du &n
bat dong san hién nay ¢ Viét Nam. Nhu cau vé dit xay dung do thi, nha g,
vin phong,... ngdy cang ting trong khi quy dat lai c6 han. Phan Ion dat quy

www.psi.vn | research@psi.vn
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PSIi Bao cao phéan tich PVL

hoach cho cac dy an 1a dat dang sir dung do vay cong tac giai phong mat bang
tai cAc khu vyc nay thuong kha phtc tap. Chi phi gidgi phéng mat bang
thirong chiém 70% - 80% tong dau tw cua cac duw an bdr déng san.

Rui ro tir thi trwomg dau ra khi thoi gian qua thi truong bat ¢ong san c6 phan
tram ling cling véi viéc cac ngan hang han ché trong giai ngan vén vay kinh
doanh bat dong san ciing 1a nhitng rai ro ma PVL phai d6i mat trong hoat
dong cua minh.

Rii ro tir khodn déu tw ciia PVL vao CTCP Djch vu Xuyén Théi Binh
Dwong nham nham toi dy 4an Nam Dan Plaza do cong ty nay lam chu dau tu.
Gia tri khoan dau tu nay 1én t6i hon 445 ty dong theo nhu hop dong ki két
gitta cac bén. Pén thoi diém nay PVL da thuc hién chuyén nhuong sé c¢b
phan tri gia gan 178 ty cho cac dbi tac trong nam 2009 va ghi nhan khoan lgi
nhuan hoat dong tai chinh gan 51 ty déng. Thoi gian gan day do nhitng tranh
cdi tir dy &4n nay xung quanh viéc mot cd doéng cung gop von trong du an
dang bi cdc nha dau tu khiéu nai da khién cho ké hoach ban dau cua PVL
thay ddi. Theo d6, nhiéu kha ndng trong quy 11/2010, PVL sé thuc hién
chuyén nhirong nét phan con lgi trong sé ¢é phan da mua ciia CTCP Djch vy
Xuyén Thadi Binh Dwong nham thoai hét vén tai du an nay.

Hién tai ngoai hai dy an Petrovietnam Land Mark va chung cu Linh Tay, Thu
Puc da trién khai cong tac ban hang, ngoai ra cac du an khac cua PVL van
dang trong giai doan xay dung dy an va xin cap phép dau tu. Néu so voi cac
cdng ty bat dong san 16n trong nganh thi quj dat cia PVL la rat khiém tén,
Cong ty ciing da c6 nhitng ké hoach nham trién khai mo rong quy dat cua
minh trong thoi gian téi dé ting cuong kha nang canh tranh trén thi truong
von da rat khoc liét.

PANH GIA HOAT PONG KINH DOANH - PAU TU

PVL hoat déng trong linh vuc kinh doanh bdt déng san. Hoat dong chinh
cia PVL 1a dau tu, kinh doanh bat dong san do vay céc yéu té dau vao chinh
cia PVL la cac quy dat nam trong cac du an dugc quy hoach, co sé ky thuat
va cac cong trinh xay dung trén dat (cac cin ho, biét thy, nha vuon, ...) va
cac loai vat liéu xay dung. Chi phi ciia ngudn dau vao nay chu yéu la tién dén
bu, hd trg giai phéng mit bang cho nguoi dan, gia tri cac hop dong ky két véi
cac nha thau, cac dbi tac vé tu van thiét ké va thi cong cac cong trinh xay
dung trogn du an.

Cac khoan tién dén bu hién nay dwgc xac dinh dua trén khung gia dit theo
quy dinh ctia UBND dia phuong noi c6 cac du an. Tuy vao tung khu vuc cua
mdi dy 4n ma chi phi dén bu 1a khac nhau (c6 thé chiém tir 30% dén 70%
tong dau tu dy an). Chi phi dén bl cua PVL kha 6n dinh thoi gian qua va
khéng anh huéng dén cac khoan dau tu cia Cong ty.

Chi phi xay dung chiu nhiéu anh huéng béi thi truong, bai su bién dong gia

www.psi.vn | research@psi.vn
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PSIi Bao cao phéan tich PVL

ca vat liéu xay dung nhu sét, thép, da, xi ming, cat, soi, ... va c6 anh huong
truc tiép toi chi phi cua Cong ty.
Hién tai PVL dang la chii dau tw hai dw &n Petrovietnam Land Mark va du
dn chung cw Linh Tdy, Thi Dirc, TP HCM. Day 1a hai du an trong diém cua
PVL trong nam 2010, ca hai du 4n dé& bao gom khdi chung cu, nha & dé ban
cung véi khéi van phong va trung tdm thuong mai. Dy an Petrovietnam Land
Mark hién da trién khai cong tac ban hang trong khi dy &n chung cu Linh
Tay, Thu Puc ciing co ban hoan thanh phan méng va dy kién trién khai cong
tac ban hang tir cudi quy 11/2010.
Biéu 2 - Tang trwéng doanh thu
1,400,000,000,000 -
1,200,000,000,000 -
1,000,000,000,000 -
800,000,000,000 -
600,000,000,000
400,000,000,000 -
200,000,000,000

] — | |
2008 2009 2010F 2011F 2012F

m Doanh thu LNST

Nguon: PVL, PSI tong hop
Di vao hoat dong tir cudi nim 2007, cac duw 4n ciia PVL trong giai doan nay
chii yéu dang ¢ tinh trgng ldp hé se xin cdp phép ddu tw va thiét ké co sé.
Gia vén hang ban cua cong ty trong giai doan nay cha yéu la chi phi cua cac
loai vat liéu x&y dung ma Cong ty kinh doanh trong giai doan nay.
Dic diém cia cac duw an bdt dgng sdn 1a chi phi dau tu thuong roi vao cac
nam dau trong khi doanh thu va loi nhuan thuong chi phéat sinh tir gira cho
dén cudi doi dy an. Nam 2008, tong doanh thu ciia Cong ty dat hon 91,7 ty
ddng trong khi tong chi phi 1a hon 80,6 ty ddng, ty trong Tdng chi phi/Téng
doanh thu cua Cong ty & muc 87,9%. Pay la mtc trung binh trong nganh tuy
nhién do dic diém nganh chdng toi néu & trén co thé thiy ty trong nay cua
PVL la kha thap va Ia loi thé ctia Cong ty trong cac giai doan vé sau cua du
&n. Tuy nhién do trong nim 2008 Céng ty chu yéu tién hanh dau tu cac du &n
(chua mang lai doanh thu) dan dén lgi nhuan gop trong nam 2008 cua Cong
ty am.

Biéu 3 - Tang doanh thu va LNST
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1,600,000,000,000 - - 50.00%
1,400,000,000,000 - - 45.00%
- 40.00%

1,200,000,000,000 -
- 35.00%
1,000,000,000,000 - . 30.00%
800,000,000,000 - - 25.00%
600,000,000,000 - - 20.00%
- 15.00%

400,000,000,000 -
- 10.00%
200,000,000,000 - - 5.00%
0 + : . . 0.00%

2009 2010F 2011F 2012F 2013F
B Doanh thu thuan Loi nhuan gop Bién LN gbp

Nguon: PVL, PSI téng hop
Vén diéu Ié Ién téi 500 ty dong ciing 1a lgi thé cia Cong ty trong giai doan
dau trién khai cac du an, dic biét trong nim 2008 khi ma mit bang lai suat &
MUC rat cao (trung binh 18%/nam), viéc vay von dau tu du an giai doan nay
khéng nhitng kho khin vé ngudn huy déng ma con ddy chi phi vén vay trong
giai doan nay 1én qua mirc chiu dung cua nhiéu doanh nghiép.
Nim 2010 theo cong b6 cua PVL va du bao cia ching t6i, ngoai phan tién
ban hang thu duoc tir hai du an Petrovietnam Land Mark va chung cu Linh
Tay, Tha Duc thi phan doanh thu tir hoat déng tai chinh ciing sé chiém
phan khéng nhé trong co cdu doanh thu cia PVL trong ndm nay. Hién tai
Cong ty dang c6 ké hoach thoai vén phan con lai cia khoan dau tu mua lai ¢6
phan cua CTCP Dich vu Xuyén Thai Binh Dwong, day 1a cong ty duoc giao
lam chu du 4n Nam Pan Plaza vén kha tén gidy muc cua béo chi thoi gian
qua. Tuy nhién nhitng ric réi phét sinh tir cac dong cha dau tu cua dy &n nay
da khién cho PVL thay d6i ké hoach ciia minh va du kién thoéi hét vén da
dau tu vao CTCP Djch vu Xuyén Thai Binh Duong.

Biéu 4 - Co ciu doanh thu
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= DT khac = DT tai chinh ® DT ban hang cung cap dich vu
Nguon: PVL, PSI téng hop

PANH GIA NGANH

Nganh bdt dgng san van con rat nhiéu tiém ndng tai Vigt Nam. Nhu cau vé
nha & duoc du bao sé tiép tuc ting nhanh trong thoi gian ti. Dy bao téi nim
nay, dan s6 ca nudc la 93 triéu nguoi. Dy Kién dan cu d6 thi s& ting khoang
1.14 triéu nguoi/nam, nang tong sé dan d6 thi ca nuéc 1én 30.4 tridu nguoi,
chiém 33% dan sb ca nudc. Dat xay dyung d6 thi s& 1a 243,200 ha, chiém
0.74% dién tich dat ty nhién ca nudc, mirc binh quan 1a 80 m2/nguoi. Téi
nam 2020 dan s6 ca nudc 1a 103 trigu, trong d6 dan sé d6 thi 46 trieu ngudi,
chiém 45% dan sé ca nudc, binh quan ting 1.56 triéu ngudi/nim. Dat xay
dung d6 thi s& 1a 460,000 ha, chiém 1.40% dién tich dat tu nhién ca nudc,
binh quan du ngudi ting 1én 100 m2.

Tai Ha Ngi, ngudn cung tuong lai theo du bdo s& chl trong hon vao mang
nha & binh dan (gia dudi 1,000 USD/m2) do mang thi trudng nay dang thiéu
ngudn cung ma nhu cau khé 16n. Co s& ha ting va hé thdng giao théng cong
cong hoan thién hon s& ma rong ngudn cung dat dai vé nha o, 1am tang tinh
canh tranh. Ngudi mua c6 thé ra quyét dinh duya trén cac tién ich cong cong
dich vu va chit luong. Trong tuong lai gan, gia so cip va gia thir cap s& kha
on dinh. Giéi dau co/dau tu s& tiép tuc dong vai trd quan trong trong hau hét
cac dy an.

Biéu 5 - Co cAu ngudn cung cin hd tai Ha N§i nam 2010
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2.9%

¥ Hang sang
B Cao cip

H Trung cép
m Binh dan

Nguon: CBRE Vietnam
Thi trudng vin phong s& don nhan thém nhiéu dy an vin phong c6 chit luong
tot hon ¢ khu vuc Trung tdm va khu vuc phia Tay trong nam 2010. Tai khu
vuc phia Tay, ty Ié trong dy kién sé tiép tuc ting 1én trong nim 2010 va nim
2011, dac biét vai sy gia nhap thi truong cua Hanoi Grand Plaza trong nam
2010 va Keangnam Landmark Tower trong nam 2011. Du thira cung van
phong c6 thé trg thanh hién thuc. Ty 1& tréng vao cudi nam 2010 cé thé &
muc 150.000 m2. Tong dién tich cho thué mai trong quy nay dat khoang
8,000 m2. Ty Ié cho thué mai duy kién s& dugc cai thién trong cac quy téi. Gia
thué vin phong thuc s& tiép tuc giam trong nim 2010 va s& khong ting cho
dén khi tién trinh xay dung cham lai trong 3 nam toi. Cho thué dai han tro
thanh lya chon dang ké ddi véi cac cong ty c6 ké hoach dai han & Ha Nai.
Thi trudng can ho tai TP HCM c6 nhiing tin hiéu kha tich cuc trong bdi canh
nén kinh té chung con nhiéu khé khin. Nhin chung, gi tri von cua cac du an
bt dong san khong thay ddi nhiéu va tiép tuc da ting nhe & phan khic trung
cip va binh dan. Céac chu dau tu, va 1an dau tién nha dau tu, nhan thiy tiém
ning cua cac san pham nha trung cip va binh dan. Co hoi phét trién cho cac
phan khc cao cip hon van con tuy nhién cac cha dau tu té ra kha than trong
trong béi canh ngudi mua hiéu ré thé nao 1a san pham tét, va quan trong 1a vi
tri du an. Thi truong duoc ky vong sé tiép tuc phat trién khi cac san vang da
bi dong ctra va tién Dong tiép tuc mat gia.

Biéu 6 - Co cAu ngudn cung cin hd tai TP HCM nim 2010

18.2%

B Cao cép
B Trung cép
Binh dan

Nguon: CBRE Vietnam

Tong cau cin ho trong ndm 2010 - 2011 vao khoang 75,000 cin hd, mot sb
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du 4n can ho cao cip nhu: Hoang Anh River View va Pha Hoang Anh do
HAGL Group lam chi dau tu ciing dugc khach hang quan tdm va mua nhiéu
sau khi don vi ndy giam gi& ban so vai thoi gian da cong bd trude day.

Gia thué cac mat bang trong diém trong khu trung tam tiép tuc ting. C6 kha
ning xuat hién xu huéng dich chuyén ra ngoai khu trung tdm — Quan 7 1a noi
tiém nang nhét trong thoi diém hién tai.

Dich vu cin ho cho thué c6 dau hiéu phuc hdi tuy nhién ngudn cung duoc dy
béo ting trong thoi gian téi ¢ thé khién mirc gia binh quan c6 xu hudng

o

giam.

PHAN TICH HOAT PONG TAI CHINH

Chi tiéu vé kha ning thanh toan
Hé s6 thanh toan ngén han 311 1.44 1.56
Hé sb thanh toan nhanh 3.02 1.33 1.45
Chi tiéu v& co chu von
Heé s6 no/Tong tai san 13% 24% 28%
He s6 no/Vén chii so hitu 14% 32% 39%
Chi tiéu vé ning lirc hoat dong
Vong quay tong tai san 0.07 0.11 1.07
Vong quay cac khoan phai thu 1.39 0.97 5.52
Vong quay cac khoan phai tra 0.88 0.59 4.09
Vong quay hang tdn kho 16.72 3.17 31.88
Chi tiéu vé& kha ning sinh 1o
He s6 LN sau thué/DT thudn 76.12% 72.09% 9.01%
Hé s6 LN sau thué/Vén cha sé hiru 5.42% 10.14% 13.06%
Heé s6 LN sau thué/Téng tai san 5.01% 8.19% 9.64%
Hé s6 LN tir hoat dong SXKD/DT thudn 70.29% 85.15% 10.36%
Chi tiéu lién quan dén c6 phin
Thu nhdp trén mdi cé phin 510 1,090 1,585
Gié tri s6 sach cta ¢d phan 10,513 11,529 12,689

Nguon: PVL, PSI téng hop

Khd ndng thanh toan caa Cong ty & mac tét. Hé s thanh toan hién thoi va
thanh toan nhanh cho thdy Céng ty dap (ng tdt cac nghia vu tra no khi phét
sinh. C6 thé thay vai sb von diéu I¢ 16n va kha nang tan dung cac ngudn von
cua ddi tdc va khach hang thi kha ning thanh toan khéng phai la van dé doi
véi Cong ty tai thoi diém nay.

Véi von diéu 1¢ ban dau Ién ti 500 ty dong, Cong ty khdng chiu nhiéu céac &p
lwc vé& vén. Bidu nay thé hién mot phan thong qua viéc Cong ty st dung it no,
co cdu vé ng chi chiém 24% tong tai san vao cudi nam 2004. Nam 2010
ching toi du bao chi sé ndy ¢ muc 28% do Cong ty s& trién khai nhiéu dy &n
hon va viéc gia ting sir dung no ciing s& gilp COng ty tan dung tt hon hiéu
qua don bay tai chinh.

CAc chi tiéu vé ndng lwc hoat déng sé& duoc cai thién tir 2010 do tir naim 2009
trg vé trudc COng ty mai ¢ giai doan dau sau khi thanh lap trong khi linh vuc
bt dong san doi hoi mot thoi gian nhit dinh dé dau tu méi ra duoc san pham
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dé kinh doanh.

Hai nam 2008 va 2009, doanh thu cua Cong ty chu yéu |a doanh thu tai chinh
trong khi d6 doanh thu thuan vé& ban hang va dich vu chiém ty trong it. Tur
nam 2010 tr& di, cac chi tieu vé khd ndng sinh 161 cua Cong ty s& duoc cai
thién dang ké. ROE niam 2010 dy kién & mirc 13%, ROA vao khoang 10%
day 1a muc trung binh trong nganh bét dong san.

BO MAY QUAN LY VA LAO PONG

Véi sy tham gia cua cac c6 dong chién lwoc la Téng cong ty C6 phan Xay lip
Dau khi Viét Nam (PVX) va CTCP Pau tu Phat trién D6 thi va Khu cong
nghiép song Pa (SJS) gitip cho Cong ty c6 duoc Ban lanh dao va Hoi dong
quan tri giau kinh nghiém trong linh vuc xay dung va bat dong san.

Luc luong lao dong cuia Cong ty tap trung chu yéu d6i ngii can bo quan ly. S
di lyc lugng cdng nhan ky thuat va lao dong pho théng cia Cong ty khong
nhiéu 1a vi tinh chat nganh nghé cua Cong ty Ia cha dau tu du an khéng tham
gia truc tiép thi cong céac cong trinh.

MOQT SO DU AN

Cac dy an Dia diém Thoi gian Téng mirc dau tu (ty &)

1 Du an Petrovietnam Land Mark Phuong An Pha, Quén 2, TPHCM  Q2/2010-Q1/2013 1,750

2 Du an chung cu Linh Tay, Thi Pic  Phuong Linh Tay, Quan Tha Buc, 2010-2012 405.6
TPHCM

Nguon: PVL, PSI téng hop

Dy kién, tong doanh thu nam 2010 cia Cong ty dat khoang 880 ty dong,
trong d6, doanh thu kinh doanh nha: 732 ty dong chiém ty trong 84%, doanh
thu tir hoat dong khac 148 ty dong, chiém ty trong 16%. Doanh thu nam 2010
dén tir 2 du an hién dang dugc trién khai cua PVL la:

Dw &n Petrovietnam Land mark : Ké& hoach thi cdng: Hoan thanh phan ham
Quy 11/2010 va trién khai thi cong phan than, hoan thién; Phan M & E, du
kién dén 31/12/2010 dat 70 dén 75% khdi lugng. Dy kién trong nim 2010,
ban hang dat 90% dién tich, thu tién dat 80% gia tri hop dong.

Dw &n Linh Tay, Tha Puc, TP. HCM: Hoan thanh céng tac thi cong nha
mau Quy 11/2010; Trién khai thi cdng xong phan méng Quy 11/2010, thi cong
xong phan ham Quy 111/2010 va thi c¢éng xong khéi dé Quy V1/2010. Trién
khai ky hop déng mua ban cin hé Quy 111/2010. Dy kién trong nam 2010,
ban hang dat 60% dién tich, thu tién dat 50% gia tri hop dong. Phuong thirc
b&n hang: thong qua San giao dich BBS.

Ngoai ra Cong ty ciing c6 ké hoach dau tu mot sé dy &n thudc trung va dai
han nhu:

* Du 4n Khu din cu x3 Phudc Khanh, Nhon Trach, Bong Nai (54.8
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ha): Trién khai cong tac bdi thuong, GPMB, trién khai san 1ap mat
bang tir Quy 111/2010.
» Duy an phia Ty Nam Ha Noi: Lam viéc véi cdc So ban nganh caa TP.
Ha Noi dé hoan thién thu tuc 1am Cha dau tu Dy an.
= Dy 4n KCN Dan Tién, Khoai Chau, Hung Yén (250ha): Tiép tyc trién
khai cong tac lap du an dau tu giai doan 1 (150 ha), xin gidy chung
nhan dau tu dé 1am co s& hop tac dau tu v6i cac nha dau tu thi cap.
=  Du an Khu d6 thi méi Lé Minh Xuan, huyén Binh Chanh, TP. HCM
(79.67ha): Hoan thanh cdng tac phé duyét quy hoach ty Ié 1/500 va
trién khai cong tac GPMB Quy 111/2010.
= Du 4n Khu d6 thi sinh thai dién luc Dau Khi, huyén Thach That, Ha
Noi: Pa co quyét dinh giao Cha dau tu, hién dang cho quy hoach
chung cua Ha No6i ma rong, du kién phé duyét thang 6/2010. Sau khi
quy hoach Ha Noi mé rong dugc phé duyét, Cong ty s& diéu chinh lai
quy hoach va tiép tuc trién khai dau tu dy &n.
Hién tai chdng tdi van chwa c6 thong tin chinh thtc vé tién d6 céc du an nay
va c6 I& dén Ilc cac du an nay c6 thé phat sinh doanh thu ¢é Céng ty ghi nhan
s€ khéng phai ¢ nam 2010.

DU PHONG TAI CHINH

Trén co sé dénh gia hiéu qua cac du an dau tu bat dong san trong nim nay cuing
v6i nhirng danh gia than trong vé téc do ting trudng trong nam 2010, ching t6i
dua ra cac gia dinh sau:

= Tdc do tang truong doanh thu dya trén ké hoach ciia Cong ty két hop voi
tién do cac du &n hién tai ciia Cong ty ma chung t6i co duoc.

= Chi phi ban hang/DT duy tri muc thap 0,01%

= Chi phi quan ly doanh nghiép/DT & muc trung binh 5%

» Tai san c¢b dinh ting thém theo ké hoach, thoi gian khau hao du kién
trung binh khoang 10-15 nam dbi véi cac loai tai san, phuong phap khau
hao theo duong thing.

Vén dau tu cta cha sé hitu 1a 500 ty ddng trong 2 ndm 2010 - 2011 va dy kién s&
tang 1én 750 ty dong vao nam 2012, sau d6 giir nguyén & mac nay téi hét nam
2015. Tir 2016, von diéu 18 caa Cong ty du kién 1a 1,000 ty ddng.
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Chi tiéu 2008 2009
Téng tai san (ty ddng) 570 761
Vén chi s& hitu (ty dong) 498 578
Doanh thu thuén (ty dong) 32 76
Loi nhuén sau thué (ty dong) 24 55
EPS (d6ng/CP) 510 1,090
ROA 4.2% 7.2%
ROE 4.9% 9.5%
P/E 54.87 25.68
P/B 2.66 2.43

2010F

882

636

880

79

1,585
9.0%
12.5%

17.67

221

2011F 2012F

1,004
730
1,012
125
2,510
12.5%
17.2%
11.16
1.92

1,194
890
1,164
146
1,953
12.3%
16.5%
14.34
2.36

PINH GIA

Nguon: PVL, PSI téng hop

Chung t6i sir dung két hop 4 phuong phap: FCFE, FCFF, P/E va P/B d¢

xéac dinh mirc gia ky vong PVL. Chung t6i danh gia c6 phiéu PVL c6 gia

tri vao khoang 29.200 VNB/cd phan.

Mo hinh dinh gia
FCFE (g = 7%, COE=15.2% )

Gia

20.730 — 25.057

FCFF (g = 7%, WACC=12.2%)

23.726 — 30.479

PE

20.542 — 30.687

PB

27.315 -40.803

Nguon: PSI téng hop
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KHUYEN CAO SU DUNG

Bi4o c4o nay duoc thuc hién bgi Ban Phan tich - Cong ty c6 phan Chang khoan Dau khi. Nhiing thong tin
trong bao cao nay dugc thu thap tu cac ngudn dang tin cdy va danh gia mot cach than trong. Tuy nhién, Céng
ty ¢6 phan Chiing khoan Dau khi khong chiu bat ky trach nhiém nao ddi vai tinh chinh xac, trung thuc, day
du cua cac thong tin dwgc cung cap ciing nhu nhing tén that cé thé xay ra khi s dung bao cdo nay. Moi
thong tin, quan diém trong bao cdo nay c6 thé duoc thay déi ma khong cin bao trudc. Béo céo nay dugc xuit
ban voi muc dich cung cip thdng tin va hoan toan khong ham y khuyén cao ngudi doc mua, ban hay nam git
chung khoan.

Ngudi doc can Iuu y: Cong ty ¢ phan Ching khoan Dau khi c6 thé c6 nhitng hoat dong hop tac véi cac doi
tuong duoc néu trong bao céo va co thé co xung dot loi ich véi cac nha dau tu.

Bé4o céo nay thudc ban quyén cua Cong ty ¢6 phan Chiing khoan Dau khi. Moi hanh vi in 4n, sao chép, sira
ddi noi dung ma khong dugc sy cho phép cia Cong ty c6 phan Ching khoan Dau khi déu duoc coi 12 su vi
pham phép luat.

PETROV/IETNAM

PSI CONG TY CO PHAN CHUNG KHOAN DAU KHIi

BAN PHAN TICH
Phé Giam déc phu trach Ban
Pham Thai Binh - binhpt@psi.vn

Chuyén vién Phan tich: Trwong Trian Diing — dungtt@psi.vn

Nghién cwu thi trwong Phéan tich nganh, céng ty Nghién ciu kinh té vi mé
Hoang Anh Tuén Nguyén Minh Hanh Ninh Quang Hai
tuanhal@psi.vn hanhnm@psi.vn haing@psi.vn

Lé Thanh Tung Bui Pwc Hoan

tunglt@psi.vn hoanbd@psi.vn

Trwong Trin Diing
dungtt@psi.vn
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