BAOVIET (J Securities

~ CONG TY CO PHAN VINCOM

QUI PAT LON — VI TRI DEP

Bao cao lan dau

Gié ky vong: 104.000 VND

Khuyén nghi: MUA

THONG TIN CO PHIEU

Gia thi truong (25/10/2010) 69.000
Gi4 thip nhét 52 tudn 44.270
Gié cao nhit 52 tudn 70.500
Gia tri vbn hoa (ty VND) 23.381
SL ¢b phiéu (cb phiéu) 368.213.133
KLGD binh quan 10 ngay 117.293
THONG TIN TAI CHINH

Pon vi ty VND 2009 2010E
Téng tai san 14313 17.922
Vén chu s6 hitu 2.067  4.116
Téng doanh thu 1.974  1.200
Loi nhuan sau thué 1.102 807
HIEU QUA HOAT PONG

Chi tiéu 2009 2010E
Tang truéng DT 725,4% -39,2%
Tang truong LNST 7751%  -26,7%
Tang truong Taisan  137,7%  25,2%
Tang truong Vén CSH  27,4%  99,2%
Tang truong EPS 388,4% -58,8%
Loi nhuéan gdp bién 72,8%  89,9%
Loinhudn thudn bién  69,4%  68%
ROE 59.7%  26,1%
ROA 10,8%  5,0%
CHI TIEU PINH GIA

Chi tiéu 2009 2010E
EPS (ddng/c phén) 5328  2.192
P/E (l4n) 12,6 31,5
P/B (lan) 6,7 6,2

HOAT PONG CUA CONG TY

Linh vyc kinh doanh. Hoat dong chinh cta VIC 1a cung cip cac dich vy, san pham bat
d6ng san & phan khiic cao cdp, tai nhitng vi tri dic dia cua cac thanh phd 16n nhu Ha Noi,
Hai Phong, thanh phé H6 Chi Minh. Gan day, VIC m¢ rong qui mé hoat dong ciia minh
khi bt dau khai thac sang phan khuc xay dung khu d6 thi méi véi nhiéu san phdm da dang

hon nhu truong hoc, bénh vién,...
THONG TIN CAP NHAT

Trong 9 thang dau nam 2010, doanh thu cua VIC dat 509.8 ty df“)ng va loi nhuén sau thué
dat 228.7 ty dong, hoan thanh 45.72% ké hoach doanh thu va 90.3% ké hoach lgi nhuén
2010.

PIEM NHAN PAU TU

S&' hiru quy dét tai nhirng vi tri dic dia va tip trung vao phan Khiic cao cip ciia
nganh bét dong san. Loi thé cia VIC 1a 1y dugc quy dit tai nhimg vi tri ddc dia nén
Cong ty chu yéu tap trung vao phan khic cao cép c¢6 bién loi nhuin cao véi cac san phim
chinh 14 van phong cho thué, mit bang cho thué ban 1¢ va cin ho cao cap. Hién nay, Cong
ty dang s& hitu khoang 726 ha dat v6i 11 dy an dé, dang va s& trién khai, chi yéu nam &
nhitng vi tri trung tim cua Ha Noi va thanh ph Ho Chi Minh. (xem bdng ¢ trang 2).

Nim 2010, doanh thu c6 thé dat khoang 1.192 ty dong va lgi nhuin sau thué dat 807
ty dong, twong ung véi EPS 2010 khoang 2.192 ddéng. Loi nhuan nim 2010 caa VIC
dén chu yéu tir viéc chuyén nhwong toan bd dy an Vincom Financial Tower (khoang 840
ty dong loi nhuan gdp) va phan con lai tir hoat dong cho thué trung tim thwong mai, mat
bang ban 1¢ va vin phong cho thué cia cac toa nha Vincom City Tower, Vincom Park
Place, Vincom Center (khoang 1.072 ty dng).

Qui du 4n 16n bao dam ngudn thu cho cong ty trong nhirmg nim sau. Mot s6 du an 16n
va tiém ning nhu Royal City (120.942 m2) tai quan Thanh Xuan (HN), khu d6 thi Eco
City (364.480 m2) tai quan Hai Ba Trung (HN), Dy an trung tdm thwong mai va can ho
Viettronics (13.033 m2) tai quan Péng Pa (HN); dy 4n Vincom Hai Phong (19.536 m2);
Du an Long Bién (4.800.000 m2); du an Vincom Village tai quan Long Bién Ha Noi
(1.911.900 m2)... s& dugc trién khai trong thoi gian toi.

Ap lwe tra 13i vay va no gde cao. Hién vay no dai han cia VIC & mac 10.000 ty dong.
Trong 2 nam 2010-2011, mdi ndm VIC s& cn trung binh khoang 1.000 ty dong dé thanh
toan cac khoan 1ai vay cuia minh.

KHUYEN NGHI PAU TU

Chiing t6i khuyén nghi MUA doi véi cé phiéu VIC. VIC ¢é loi thé quy dat 16m, vi tri rdt
ddc dia, kha nang huy dong von va kinh nghiém trién khai dy én tot. Thém vao dé, VIC c6
nguon thu cao va on dinh dén tir viéc cho thué mdt bang trong cdc toa thap da duwa vao
khai thac. Tang truong trong nhitng ndm ti ¢é thé dat mire cao voi cdc dir dn dé va dang
trién khai. Theo wéc tinh cia ching téi, gid tri néi tai cia VIC & mirc khodng 104.000
VND/cé phin, nghia la hién VIC dang duoc giao dich thap hon 40% gid tri thuc ciia

minh.

Chuyén vién phan tich: Nguyén Kim Chi - chink@bvsc.com.vn
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Quy dit 16m va du 4n tai cac vi tri dic dia tai cic thanh phd 16m. VIC 1a cong ty bt dong san s& hitu
nhitng dy an tai nhitng vi tri déc dia nam tai khu vuc trung tam cua cac thanh phé 16n nhu Ha Noi va
TP. H6 Chi Minh. VIC hién c6 315.388 m2 san dang cho thué lam vin phong, mit bang ban 1é
(VinCom City Tower, Vincom Park Place va Vincom Center); khoang 23.388 m2 cin hé cao cip da
hoan thanh dang chuan bi chiao ban (Vincom Center); va khoang 691.798 m2 san cin ho cao cap dang
trién khai (Royal City).

Cong ty ciing dang phat trién cac dy 4an khu phirc hop bao gdm chung cu, vin phong cho thué, khach
san va trung tdm thuong mai tai Ha Noi (quan Thanh Xuén, Hai Ba Trung, Pong Pa va Long Bién va
TP. H) Chi Minh (tir gidc Eden). Tong dién tich cta cac du an nay khoang 700 ha.

Danh muc du an cia VIC

Lgi nhuéan :
gop uéc Tien do
tinh

Dién tich Doanh thu
dat udce tinh

Sén phim

Dy 4n da hoan thanh va dang khai thac
1.Vincom City TT"l:M, YP, Pho Ba TAr.1¢u, Ha 6713 m2 71577 m2 100% 380 t¥ 250 t}: dong Dang khai théc
Tower can ho Noi dong/mam /mam
2.Vin Park TTTM, canho  POBATHCWHA 5 oo o 56.824 m2 74.41% 100ty 00 Pang khai thac
Place Noi dong/nam dong/nam
DT cho
hué: 1.
thue: 1.300 1170ty
3. Vincom TTTM, VP,  Quan 1, tp Hb Chi 186.937 %iiﬁi/?ﬁf dong/uim
Center o o tp 10.843 m2 ’ 100% . LN ban cin Dang khai thac
can ho Minh m2 ban can ho: . )
) ho: 2.700 ty
3.800 ty don
dbng J
4. Vincom . . Nguyén Cong 1.460 ty L Pang thuong lugng
Vin ph 2.146 m2 31.300 m2 809 N 880 ty d
Financial Tower anphong Tra, Q1 & dong ydong ban toan bd
Dy 4n dang trién khai
) . Y Pang dén bu giai
5. Eden A TTTM’;‘haCh Quan 1\4:1:11?0 Chi ¢ 800 m2 1 :2)5 O 3500ty 100% phéng MB. Du kién
58 khoi cong cudi 2010
Chung cu, DPudng Nguyén Pang hoan thién
120.942 1.216. 10.
6. Royal City TTTM, trwong  Trai, Thanh Xuan, 212 122885 0 (,)00 51% mong 2 toa can ho.
hoc HN v Pa ban 1.400 can ho
Chung cu, L . A .z .
7. Eco City TTTM, truomg Hai Ba Tf@g, Ha 364.480 2.308.535 20.(?00 S4.14% Du le? trién khai
A n Noi m2 m2 ty cuoi 2010
hoc, bénh vién
Du 4n du dinh sé trién khai
Nguyén Chi £ A A
8. Viettronics TTIM VP, panh, Déng P, 13.033m2 2 0% 5000y 49.9% Chép thudn nguyén
can ho s m2 tac
Ha Noi
9. Vincom Hai TTTM, VP, Quan Ngo Quyén, 161.777 5 o . .
Phong can ho Hai Phong 19.536 m2 m2 1.800 ty 90% DPang qui hoach lai
10. Vincom ;’;I;a;/[ C:;Eif * LongBién,Ha 1911900  1.531.869 s1o, Du kién trién khai
Village hoc. Khioh Saﬁ N6i m2 m2 ° gifta nam 2011,
11 Lone Bién TTTM, truong Long Bién, Ha 4.800.000 100% Chép thue;m nguyén
’ g hoc,villas Noi m2 tac

Nguon: VINCOM, BVSC

Tap trung vao phén khiic cao cp ciia linh vire cho thué viin phong, mit bing ban 1é va ban ciin
hd cao cap. Do sé hitu quy dét tai nhiing vi tri déc dia tai nhitng thanh phé 16n nhu Ha Noi va TP. H)
Chi Minh nén VIC c6 loi thé v& phat trién phan khuc cao cua nganh bat dong san voi cac san pham nhur:
van phong cho thué, mat b.%mg ban 1€ cho thué, can hd cao cﬁp. VIC c6 kha nang le“iy duy 4n tot, vi tri tiém
ning phat trién va da trién khai thanh cong cac du 4n bt dong san cao cAp nhu: Toa thap d6i VTC, Toa
2
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thap Vincom Park Place, Vincom Center H6 Chi Minh.

Mic du ngudn cung can hd, mit bang ban 1é dang ting 1én tuy nhién, dbi voi nhimg vi tri tot, ndm &
trung tm ciia cac khu do thi 16n do ngudn cung han ché nén kha ning tiéu thu va gia ban c6 thé s&

khong bi anh hudng nhiéu.

Hoat djng cho thué vin phong va mdt bang bdn Ié: Hién nay, VIC dang khai thac 3 toa nha: VTC,
Vincom Park Place va Vincom Center v&i 63.145 m2 dién tich ban 1¢ va 91.131 m2 van phong cho thué.
Ty 1¢ lap day ciia mdt bang ban 1é va van phong tai VTC va Vincom Park Place hién da dat mirc kha cao
(khoang 98%) va ty 18 14p day tai Vincom Center dat mirc 90% d6i voi phan dién tich mat bang ban 1&

va 40% dbi véi dién tich van phong cho thué.

Theo chiing t6i d4nh gi4, mic dii ngudn cung vin phong va mit bing ban 1¢ dang ting 1én nhung sy chii
yéu nam tai cac vi tri cla cac quan ven khu trung tdm cua cac khu d6 thi 16n nén gia tai cac khu vyc nay
¢6 thé s& giam, tuy nhién ngudn cung tai cac vi tri déc dia c6 loi thé vé kinh doanh s& khong thé ting 1én
dang ké do su hitu han v& quy dét tai cac vi tri tt. Do vdy, ching t6i cho rang gi4 cho thué cia cac du

4n hién tai cuia VIC sé& giir viing (ddc biét 1a mit bang ban 1¢).

Tang truong vé doanh thu cho thué trong nim 2011 cha yéu nho gia ting ty 1¢ 1ip diy cta phan dién
tich cho thué van phong tai Vincom Center, ky vong c6 thé dat khoang 90% trong nim 2011. Tir nim
2013 tr¢ di, dién tich cho thué van phong va mat bﬁng ban 1¢ cua VIC s€ tang 1&€n nho cac du an Eden,
Royal city, Viettronics, Vincom Hai Phong va s& hoan thanh. Dy kién 4 du 4n nay s& dong gop thém
hon 320.000 m2 dién tich mit bang cho thué va s& 1a ngudn thu 6n dinh ciia cong ty trong giai doan toi.

Gi4 va dién tich vin phong va mit bing ban 1é

e Gia cho thué
Diéntich TV I¢lap day trung binh
vin phong (USD/m2/thang) Thoi gian khai

Dién tich
mat bang

bén 18 (m2) cho thué Miit 3 thac

(m2) Vian

phong bang

ban 1é

Duw an dang hoat dong

Vincom City Tower 18.233 15.950 98% 98% 31 36 Pang khai thac
Vincom Park Place 10.966 - - 98% - 39 Pang khai thac
Vincom Center 33.946 75.181 40% 90% 40 80 Pang khai thac

Du 4n dang trién khai
Eden 48.825 2013
Royal City 170.000 2014

Du an chua trién khai

Viettronics 61.384 6.163 05-2013
Vincom Hai Phong 28.412 10.485 08-2013
Eco City 352.726 2014
Vincom Village 312.585 178.120 2015
Long Bién 47.131 2017
Téng cong 1.084.208 285.899

Nguén: VIC, BVSC

Hoat dpng bdn cin hy cao cdp: Trong nam 2009, VIC da ban 208 can ho tai tda thap Vincom Park

Place, tong dién tich da dugc ban khoang 29.000 m2 véi gia trung binh 3.686 USD/m2 trudc thué. Hién

VIC con hon 17.000 m2 can ho tai Vincom Center, du kién s& ban va hach toan trong nam 2011véi gia
3
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ban du kién c6 thé dat khoang 8.500 — 10.000 USD/m2 (twong dwong véi doanh thu khoang 2.700 —
3.200 ty dong).

Nhimng dy 4n dang trién khai dy kién khi hoan thanh s& dua thém ra thi truong khoang hon 2 triéu m2
can ho trung, cao cip va villas. Dy 4n Royal City c6 khoang hon 680.000 m2 san cin ho cao cap hién da
chao ban thanh cong 2 toa thap, dién tich khoang hon 300.000 m2 san vdi mirc gia 2.000 USD/m2 chua
VAT. Dy 4n Eco City c6 khoang 1.4 tri¢u m2 san can ho, tip trung vao ddi twong khach hang trung cap
cling du kién s& bat dau trién khai tir cubi naim 2010. Ngoai ra, con c¢6 thém 100.000 m2 dién tich san
can ho cao cip cua du an Viettronics tai dudng Nguyén Chi Thanh, Ha Noi, 87.000 m2 cia du 4n

Vincom Hai Phong.
Gia va dién tich cin hg, villas va khach san
DT Cén ho Dién tich Khéach san Gia ban TB Thai gian khai
(m2) Villas (m2) (m2) (USD) thac

Vincom Park Place 29.646 3.686 Dang khai thac
Vincom Center 23.388 8.500-10.000 Dang khai thac
Eden 32.025 2013
Royal City 668.410 ;2 Do b can. 2014
Vincom Hai Phong 87.428 08-2013
Viettronics 104.014 05-2013
Eco City 1.407.244 2014
Vincom Village 356.170 493.440 17.060 2015
Long Bién 557.976 2017
Tong cfng 3.234.276 493.440 49.085

Nguon: VINCOM, BVSC

Chi phi tai chinh va ap lue tra ng cao. Tinh dén thoi diém 30/6/2010, VIC dang c6 khoan ng vay dai
han khoang 10.000 ty dong, trong d6 khoang 2.400 ty vay no ngan hang va 7.600 ty trai phiéu (trong do
gan 100 triéu d6 (2.000 ty ddng) 1a trai phiéu chuyén ddi). Ap luc tra ng (bao gom tra 1i vay va no gbc)
ciing 1 mot ganh ning khong nhé ddi voi VIC trong nhimg nam téi. Theo udc tinh cia ching t6i, trong
khoang thoi gian tir 2010 — 2014, mdi nim VIC s& phai chi tra khoang 1.000 ty dong 13i vay chua ké no
gbe.

Cac khoan ng géc trai phiéu cta VIC s€ dao han tr nam 2014 va khoan ng vay BIDV s€ dao han vao
nam 2019. Tinh dén thoi diém hién tai, dd c6 gin 8 tridu cb phiéu VIC dugc chuyén ddi trong téng s6
hon 30 triéu ¢ phiéu c6 thé chuyén dbi tir dot phat hanh 100 triéu USD trai phiéu chuyén d6i va phan

con lai du kién s& chuyén d6i hét cho dén nam 2014.

Bing chi tiét ké hoach tra ng tinh dén hién tai ciia VIC (ty dong):
2010 2011 2012 2013 2014 2015
Tién phai tra 844 1.258 6.437 3.225 2.078  1.436
1. Trd ng goc - 150 4.622 2.300 1.731  1.300
Trai phiéu 2.450 2.000 1.431 1.000
Vay dai han 150 2.172 300 300 300
2. Trd ldi vay 844 1.108 1.815 925 347 136

Ghi chii: Tinh trén sé dw no hién tai

Nguoén: VINCOM, BVSC
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Nim 2010, doanh thu c6 thé dat khoang 1.200 tj va lgi nhuin sau thué cé thé dat khoing 807 ty
ddng. So v4i nam 2009, doanh thu giam 39.2 % va loi nhuan sau thué giam 26.7 %. Nguyén nhan cta
viée sut giam nay chii yéu 1a do trong nim 2009, cong ty di hach toan doanh thu dot bién tir viéc ban
can ho tai toa thap Vincom Park Place. Trong nam 2010, VIC ciing thyc hién chuyén nhuong toa thap
Vincom Financial Tower va dugc ghi nhén vao thu nhap tai chinh. Ngoai ra, chi phi lai vay nam 2010
tang cao 1én 844 ty nam 2010 so véi mirc 300 ty nam 2009 ciing 1a mot nguyén nhan quan trong dan dén

viéc giam loi nhuan cua doanh nghiép.
Nhing hoat dong chinh anh huong dén lgi nhuan nam 2010:

- Chuyén nhuwong dw dn Vincom Financial Tower. Viéc ban dy an Vincom Financial Tower theo
wdc tinh cia chung da dong gop khoang 880 ty dong vao loi nhuén tir hoat dong tai chinh cta cong
ty trong ndm 2010.

- Hoat djng cho thué duw kién dat 1.191 1y dong doanh thu va 1.072 ty dong loi nhudn gép. Doanh
thu va lgi nhuan tir hoat dong cho thué chu yéu tir 3 toa thap VTC, Vincom Park Place va Vincom
Center. So v&i nam 2009, doanh thu cho thué ting 257% chu yéu 1a do Vincom Center dugc dua
vao hoat dong ngay 30/04/2010.

- Chi phi tai chinh ting manh. VIC d3 phat hanh thém gan 4.000 ty trai phiéu vao cubi nam 2009
va dau nam 2010, dua tong s6 vay no dai han ciia Cong ty 1én dén 10.000 ty ddng. Do do, trong
nim 2010, Cong ty da phai chiu thém mot khoan chi phi 13i vay khoang 844 ty dong.

Loi nhuin nim 2011 c6 thé sé ting manh (khoang 172.8%). Téc do ting truéng nam 2011 cua VIC
s€ tiép tuc dat muc cao, doanh thu co thé dat khoang 5.480 ty déng va loi nhuén sau thué dat khoang
2.206 ty dong. Nhitng du 4n chinh dong gop cho loi nhuan nam 2011 1a:

- Loi nhudn gop tir ban cin hé dw kién dat 2.700 t dong. Ngudn thu nay dén tir viée ban can ho tai

Vincom Center, udc tinh c6 thé dat 3.800 ty doanh thu va 2.700 ty loi nhun gop.
Déi véi du an Royal city, hién Cong ty da chao ban thanh cong 1.400 can ho trong nam 2010 véi
gia ban trung binh dat khoang 2.000 USD/m2, tuy nhién Cong ty khong hach toan doanh thu tur du
4n nay trong nam 2010 do doanh thu chi hach toan sau khi da ban giao nha cho khach hang (du kién
nim 2013). S6 tién ing trudc cong ty nhan dwoc tir dot chao ban nay 1a 110 triéu USD.

- Lgi nhugn gép tir cho thué vin phong va mdt bang bdn Ié c6 thé dat 1.439 ty dong, ting 26%. Du
kién doanh thu dén tir viéc cho thué mit bang tai cac toa thap sé tang thém khoang 30%, nguyén
nhan 1a do toa nha Vincom Center s¢ dugc khai thac tron ven 12 thang so vdi 8 thang cua nam
2010. Hon nita, ty 1¢ lap day cua 75.181 m2 dién tich van phong cho thué tai toa thap nay ky vong
s€ dat 90% so véi chi 40% ctia nam 2010.

- Chi phi tii chinh nam 2011 sé ¢ mirc 1.100 ty. Day tiép tuc 1a chi phi 13i vay dén tir khoan no dai
han 10.000 ty cua doanh nghiép.

Du bio két qua kinh doanh ciia VIC (ty ddng)

2010E 2011F

Doanh thu 1.192 5.480
- Cho thue 1.192 1.680
= Vincom City Tower 265 280
= Vincom Park Place 73 100
= Vincom Center 853 1.300
- Bdan cdan ho - 3.800
= Vincom Center 3.800
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Lgi nhuin gop 1.072 4.139.4
- Cho thué 1.072 1.439
= Vincom City Tower 239 246
= Vin Park Place 65 68.4
= Vincom Center 768 1.125
- Ban can ho - 2.700
= Vincom Center 2.700
Doanh thu tai chinh 1.460 -
Doanh thu tir chuyén nhwong Vincom Financial Tower 1.460
Chi phi tai chinh 1.464 1.108
Chi phi gi4 vdn ciia Vincom Financial Tower 620
Chi phi 1ai vay 844 1.108
Chi phi quan ly & ban hang 59.6 274
Loi nhuén trude thué 1.009 2.757
Loi nhuén sau thué 807 2.206

Nguon: BVSC

Loi thé vé quy du 4n 16n cho phép cong ty biao dam ting truwéng doanh thu va lgi nhuin trong
thoi gian t6i. Dy an Royal City tai Thanh Xuan, Ha Noi voi dién tich 120.942 m2 du kién s& dop gop
doanh thu dén ndm 2013, dy an khu phtc hop da niang Eco City tai quan Hai Ba Trung véi 364.480 m2
dién tich nham dén khach hang trung cép du kién khoi cong cudi nim 2010 va s& dop gop doanh thu it
nhit dén nam 2014. Ngoai ra, dy 4n trung tdm thwong mai va cin hd Vincom Hai Phong va Viettronics
ciing s& dop gop doanh thu cho thué va vian phong trong thoi gian t6i. Hai du 4n 16n nhat va du kién s&
d6p gop doanh thu 16n va dai lau nhat 13 Vincom Village tai xa Phiic Loi, quan Long Bién (1.911.900
m2) va dy an Long Bién tai xa Cy Khoi va xa Thach Ban, cling tai quan Long Bién v6i dién tich
4.800.000 m2.

RUI RO

Riii ro vé bién dong chinh sach vi mé. Thi trudng bat dong san chiu tac dong manh cua nhiéu yéu td.
Trong nhiing giai doan suy thoai kinh té hogc khi dong tién trong nén kinh té bi thit chit co thé s& gay
anh huong khién gia bt dong san giam hodc thi truong roi vao tinh trang dong bang, kém thanh khoan,

khién cho céc du an cua cong ty khong ban duoc hodc ban véi gia thap.

Ruii ro giam gid do dw thira nguon cung. Theo dy bao, dén 2013, s& c6 téng cong 1.3 tridu m2 dién tich
mit bang béan 1¢ tai thanh phé H6 Chi Minh va xp xi 1 triéu m2 tai Ha Noi. Canh tranh ting cao c6 thé
anh huong dén gia cho thué va ty 18 1ap day c6 thé giam xudng. Tuy nhién, chung t6i danh gia rang rui
ro nay la thip dbi véi VIC do mit bang cho thué cta VIC déu ¢ nhitng vi tri ddc dia c6 ngudn cung khan
hiém.

Rui ro vay no lon, chi phi ldi vay cao. Hién nay ng dai han ctia VIC da ¢ mirc cao 10.000 ty voi hon
1.000 ty 13i vay phai tra tir nam 2011. Thém vao d6 1a qui du an 16n va phan khiic cao cap ma VIC dang
tap trung phat trién s& khién cho nhu cdu vén ngay mét ting cao. Chiing toi lo ngai ap luc tra ng goc va
lai vay s& dé nang 1én doanh nghiép trong nhiing nam t&i. Dong thoi chung t6i cho ring ¢ thé khi
nhitng khoan ng vay hién tai dio han (nim 2014 cic khoan trai phiéu doanh nghiép s& dao han), VIC

van s& con phai tiép tuc vay no dé trién khai cac du 4n ctia minh.
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PINH GIA

Chung t6i sir dung két hop phwong phap dinh gida NAV ddi véi cac du an dang trién khai cua VIC va
phuong phap DCF dbi voi dong tién cho thué tir mit bang ban 1é va van phong. Cach xac dinh NAV cua
chung t6i dwa trén nguyén tic sau: Pi v6i cac du an ma Coéng ty chua xdy dung (Eden, Eco city,
Viettronics, Vincom Village), chiing t6i chi dinh gi4 lai gi4 tri dat cua du an theo gia thi truong; Dbi véi
cac du an ma Cong ty da hoan thanh xay dung hodc dang trong qua trinh xay dyng, ching t6i danh gia

lai gia tri cac dy an theo gia thi truong;.

Trong qua trinh dinh gia ciia minh, v&i quan diém than trong, ching t6i tam thoi khong tinh dén du an
Long Bién do chung t6i khong c6 day dii thong tin vé duy 4n, va theo ¥ kién cta chung t6i thi dy an chi
¢6 thé mang lai lgi nhuan cho VIC trong 5 hodc 6 nam t&i. Ddng thoi, ching t6i ciing khong tinh dén dy
4n Vincom Hai Phong do dy an nay 1a dat thué va hién ciing chua trién khai nén chiing t6i chua co di

thong tin dé xac dinh dong tién cho thué trong tuong lai ciia doanh nghiép.

S lugng cb phiéu dé xac dinh gia ciia ¢ phiéu VIC dwoc ching t6i tinh bao gdm ca lugng ¢b phiéu du
kién s& chuyén doi tir trai phiéu chuyén doi.

V6i nhitng thong tin ma ching t6i c6 dén thoi diém thyc hién béo cdo nay, két qua tinh toan cua ching
t6i cho thiy gia tri hop 1y cua c6 phiéu VIC & mirc 104.000 ddng/cd phiéu.

Pinh gia cb phiéu VIC (Pon vi: VND)

Chénh léch gia tri d4t dy 4n Eden 1.610.043.348.373
Chénh léch gia tri d4t dy 4n Eco City 5.200.851.719.475
Chénh léch gia tri d4t dy an Viettronics 923.888.190.573
Chénh léch gia tri dat du 4n Vincom Village 11.133.756.450.000
Chénh 1éch gia tri du an Vincom Center HCM 5.922.212.397.292
Chénh 1éch gia tri dy an Royal City 11.975.751.856.398
Chénh Iéch gia tri du an Vincom Financial Tower 630.000.000.000
Gia trj dong tién cho thué tir VTC 881.430.080.416
Gia tri dong tién cho thué tir VPP 341.949.472.084
Von chi s hiu 2.066.943.051.048
Tong gi tri thue vé ¢6 dong 40.686.147.977.731
SLCP hién tai 368.213.113
SL CP s& chuyén dbi tir trai phiéu 24.639.399
Gia cb phiéu 104.000




BAOVIET {J Securities

CHUNG KHOAN BAO VIET I ———

PHU LUC: TOM TAT MOQT SO THONG TIN CO BAN VE CO PHIEU VIC

KHUYEN NGHI CUA BVSC THONG TIN SO HUU
Ban manh Béan Ném gitr Mua Mua manh 94.40% 5.60°
O 1 0 i | . .
B Co dong trong nuéc M CO dong nudc ngoai
1 2 3 4 5
; 6 dong 16 o1 P % Sé hii
Lich sir Ngay cap nhat Gia ky vong Khuyén nghi 0 dong 16n S0 lwong CP_% S hiru
Ong Pham Nhat Vuong 84.987.270 42.57% 21/10/2009
LCPTap doan DATUVIEt 5895712 12.97% 01/12/2009
am
Ba Pham Thity Hing 10.599.508 5.36% 21/10/2009
BAO CAO TAI CHINH CHI SO TAI CHINH
Pon vi (ty VND) Chi tiéu 2008 2009
Két qua kinh doanh Chi tiéu ting truong
Doanh thu 239,2 1.974,4 ‘ Tang truéng doanh thu (%) 32,7% 725,4%
Gia vén 60,7 537,3 | | Tang trudng lgi nhuén sau thué (%) -53,2% 775,1%
Loi nhuén gop 178,5 1.437,1 ‘ Tang truéng EPS (%) -62,9% 388,4%
Doanh thu tai chinh 4130 432, | Tang truong tong tai san (%) 89,4% 137,7%
Chi phi tai chinh 316,0 378,0 ‘ Téng tI'lI'é‘Ilg Vél’l chu s¢ hiru (%) -16,1% 27,4%
Loi nhuan sau thué 1259 1.101,7  Chitiéusinh l1oi
z r i a 0 ié 9 9 K
Bang can dbi ké tofn ‘ Loi nhuéan gop bién (%) 74,6% 72,8%
] . A A 1A (O 0 0
Tai sn ngén han 2373.8 7.528.5 Loi nhuén thuan bién (%) 59,2% 69,4%
. . () 0 [
Tién & khoan tuong duong tién 26,8 1.426,9 ‘ LOL () 2 L0
X i . ROE (% 7,1% 59,7%
Céc khoan dAu tu tai chinh ngén han 1.630,5  4.898.0 ) ° ’
i . - . ‘ Chi tiéu co cAu von
Cac khoan phai thu ngan han 489,3 1.007,8 . .
. Tong ng/Tong tai san (%) 73,1% 74,6%
Hang ton kho 25,2 14,4 , , -
‘ Tong ng/Tong von chu s& hiru (%) 271,1% 516,6%
Tai san dai han 3.647,8 6.784,9
, Chi tiéu kha néing thanh toan
Tai san c6 dinh hitu hinh 27,3 39,1 , .
- - ‘ Chi s6 thanh toan hién hanh (1an) 2,1 5,13
Bat dong san dau tu 2453 530,4 . .
. Chi s6 thanh toan nhanh (lan) 2,1 5,12
Céc khoan dau tu tai chinh dai han 937,9 1.446,7
‘ Chi tiéu hiéu qua hoat dong
Tai san dai han khac 206,5 275,6 . L .
- Vong quay hang ton kho (vong) 4,8 27,1
Tong tai s 6.021,5 143134 . \ e
ong fat sa ‘ Vong quay khoan phai tra (vong) 2,0 5,2
W pEE i w3 L0 Vong quay khoang phai thu (vong) 50,9 11,3
No ngan han 1.102 1.466,9 ‘ Chi tiéu trén mdi cé phin
Ayl 3.296,9 92107 ' gpg (ddng/cé phin) 1.091 5328
Von chi s hiu 16225 20669 Gig ti s6 sich (ddng/cd phin) 13.523 10354
Vén dau tu chi s6 hitu 14979 2.0669 | Chi ticu dinh gia
Th{mg du Vél’l 773 773 ‘ P/E 63.2 12.6
Téng ngudn vén 6.021,5 143134 pp 5 6.7
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KHUYEN CAO SU DUNG

T4t ca nhitng thong tin néu trong bao cdo nay di duge xem xét can trong, tuy nhién Céng ty C6 phan Chimng khoan Bao Viét (BVSC) khong
chju bat ky mot trach nhiém nao dbi vdi tinh chinh xAc cua nhitng théng tin duge d& cap dén trong bao céo nay. Cac quan diém, nhan dinh,

danh gia trong bdo cdo nay 1a quan diém ca nhan cia cac chuyén vién phan tich ma khong dai dién cho quan diém cia BVSC.

Béo cdo chi nhdm muc tiéu cung cip théng tin ma khéng ham y khuyén ngudi doc mua, ban hay nim giit chirng khoan. Nguoi doc chi nén sir

dung béo cdo phan tich nay nhu mot ngudn thong tin tham khao.

BVSC ¢6 thé ¢ nhiing hoat dong hop tac kinh doanh v&i cac dbi twong duoc dé cap dén trong bao cdo nay. Ngudi doc cin luu ¥ ring BVSC

¢6 thé c6 nhitng xung dot loi ich ddi v6i cac nha dau tu khi thuc hién bao cdo phén tich nay.

BOQ PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty C6 phan Chimng khoan Bao Viét

Dia chi try so chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: 6 Lé Thanh Tén, quan 1, Tp. H5 Chi Minh

Dién thoai: (844) 3 928 8080 Fax: (844) 3 928 9888 Dién thoai: (848) 3 914 6888 Fax: (848) 3 914 7999
Chuyén vién phan tich: Chiu trach nhiém ni dung:

Nguyén Kim Chi  (04) 3.928.8080 ext: 622  chink@bvsc.com.vn Nguyén Phi Hung (04) 3.928.8080 ext: 607  hungnp@bvsc.com.vn

Xin vui 1ong doc k§ khuyén nghi tai trang cudi bao cdo phan tich nay



