TVSIL

Bao cao cap nhat

San giao dich ciia moi nha

Ngay 09/12/2009
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Nganh: Kinh doanh BDS

Linh vuc hoat dong:

Kinh doanh BbS

Cong ty Cé phan Piu tu Bat ddng san Vién Nam

Ma chirng khoan: VNI

Khuyén nghi dau tu: Ban
BVS(Cudi quy III/2009): 10,485 VND

Gia muc tiéu: 23,200 VNP
P/B (Gia tai ngay 09/12/09): 2.9

Gia hién tai: 30,400VND

Thong tin co ban vé cong ty

Thong tin co ban vé doanh nghiép

Chi tiéu tai chinh

bV: Triéu déng

Tén cong ty: CTCP Dbau tu Bat dong san Vién Nam 2007 2008 9T - 2009
Tén viét tat: VINALAND INVEST CORP Doanh thu thuan 45,606.08| 28,069.91 12,423.39
Tén quodc té: Vien Nam Land Investment Corporation Lgi nhuén gép 15,351.62 8,283.30 3,023.08
Phong, Q.7, Tp.HCM
LNST 9,280.23 829.84 -511.39

Pién thoai: (84.8) 5412 2428
Fax: (84.8) 5412 2427 Téng tai san 108,195.07| 134,552.47| 151,832.43
Website www.vinalandinvest.com.vn ROE (%) 10.5 0.74 -0.46

Linh vifc hoat dgng chinh ROA (%) 8.58 0.62 0.34
- Kinh doanh bat dong san (triur dich vu méi gigi, dinh
gia, san giao dich bat dong san) EPS (VND) 1,274 78 -48
- Tu van, thiét k& céng trinh Gid tri sé sach (VND) 12,136 10,551 10,485

Co cau c6 dong tai ngay 08/12/09

3.0%

97.0%

Pinh gia cé phiéu

Phuong phap

Gia Ty trong

Phuong phap chiét khdu luéng tién (DCF)

FCFE

25,300VND 50%

Phuong phap hé sé tuong doi

B S& hiru nwéc ngoai O S& hivu khac P/BV 21,100 VND 50%
Tin tuc lién quan
Ngay Tin tic Ngudn
11/11/2009  |VNI: Giai trinh bién dbng Igi nhudn quy II1/2009 www.tvsi.com.vn

29/10/2009  [VNI: Két qua giao dich ctia cd dong ndi bd WwWw.tvsi.com.vn
23/10/2009 |VNI: Thw ngé cua HDQT www.vinalandinvest.com.vn
21/10/2009  [VNI: Két qua giao dich clia nguwdi co lién quan véi cd déng nodi bd Www.tvsi.com.vn
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TVSI®

San giao dich ctia moi nha

Gia muc tiéu: 23,200 VND

Gi3 hién tai: 30,400 VND

bon vi: Triéu déng

Vi thé cua Céng ty trong nganh

VNI NBB STL szL D2D HDC LGL
Téng TS 151,832.4 |1,225,169.5|2,296,438.1| 736,129.5 | 631,030.0 | 704,922.9 | 346,632.0
Vén chu sé hitu 110,884.9 | 448,994.4 | 151,606.8 | 223,988.5 | 265,887.3 | 180,183.3 | 130,245.5
Doanh thu thuin 0 78,621.5 | 190,927.4 | 11,243.6 | 19,139.3 | 88,788.9 | 64,643,3
Lgi nhuan sau thué -695.3 36,297.9 | 12,381.4 | 2,794.8 8,841.4 | 18,957.0 | 6,313.8
Gia tri sé séch (cudi ky) (000 VND) 10.5 29.5 15.1 21.9 24.1 22.1 16.3
Trailing EPS diéu chinh (*000 VND) - 4.9 3,9 2.9 - 4.7 -
P/E diéu chinh (trailing) - 15.27 22.22 17.79 - 11.71 -
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So V@i cac doanh nghiép bat ddng san niém yét trén san, VNI 1a c6 phiéu cla
cdng ty bat ddng san c6 quy mdé nhd nhat xét ca vé téng tai san cling nhu

ngudn vén chu sg hitu.

V@i han ché vé quy moé nho va cac du an con dang trong qua trinh thuc hién,
chua mang lai doanh thu, hoat déng chinh thdi gian qua van 1a chuy&n nhudng
b4t dong san sdn cé trén thi trudng da khdng mang lai doanh thu dang ké cho
VNI. So vdi trung binh nganh thi hiéu qua hoat dong kinh doanh cua VNI ciing
kém hiéu qua han rat nhiéu khi ma khong nhitng con s6 doanh thu va Igi nhuan
thdp hon trung binh nganh ma con cé xu hudng gidam dan theo thdgi gian trong

khi trién vong nganh kinh doanh bat déng san dang ngay cang sang sta han.

TINH HINH HOAT PONG -
Quy III/2009 luadt thu€ thu nhdp cad nhén lién quan dén hoat ddng chuyén

nhugng bat déng san da cé anh hudng rat I6n dén cac doanh nghiép hoat déng
kinh doanh cac b4t ddng san san cd trén thi trudng ma trong dé cé ca VNI.
Hoat déng kinh doanh chinh da khong mang lai doanh thu hay néi ding
hon la bi déng bang trong quy III vdi giadi trinh tir phia cong ty la do
chua dudc gid, chua phai thdi di€ém ban. Giai trinh nay cling dugc coi 1a c6
cd s khi ma thi trudng bat dong san dang phuc h6i manh mé va rat dudc ky
vong trong thdi gian tdi.

Hoat déng tai chinh thua 16 chu yéu 1a do doanh thu mang lai tir cac khoan tién
guri tién guii ngan hang thap trong khi van phai tra chi phi 18i vay va céc chi phi

lién quan.

V3i két qua kinh doanh quy III thua 16 trén 695 triéu, Ity k& 9 thang VNI 16 trén
511 triéu. PE dat dudc con s6 Igi nhudn k& hoach ca ndm (500 triéu) thi trong
quy IV hoat dong kinh doanh bt ddong san c6 sdn trén thi trudng phai mang lai
con s@ Igi nhuén 1én td&i trén dudi 1 ty dong bdi cac hoat dong khac cling nhu
hoat déng tai chinh khéng dudc ky vong mang lai thu nhdp dang k& cho VNI.
Theo nhu théng tin tir phia cong ty ma chung téi thu thap dugc thi viéc
cam két hoan thanh ké hoach Igi nhudn ca nam theo thu ngoé cua HPQT
la hoan toan thuc hién dudc. Diéu nay thé hién sudt sinh Igi hoat ddng kinh
doanh bat doéng san dau tu cda VNI la kha 16n (khoang 12.5%).

Vi hai du an VNI truc ti€p lam chi dau tu, dang dugc tién hanh song song va
theo théng tin tir phia céng ty, hién hai du &n dang trong qua trinh cdt cd chuén
bi san I&p mat bang, dugc toa lac tai trung tdm quan 7, thudc phan khic cao
cép rat dugc ky vong trong thdi gian tdi thi VNI s& cd dudc trién vong téng
trudng, tuy nhién day sé la van dé cua tuong lai (2012 trd di), con hién tai,

chung t6i dong tinh v&i cam két Igi nhuan cho ca nam 2009.
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TVSI®

San giao dich ctia moi nha

Gia muc tiéu: 23,200 VND

Gi3 hién tai: 30,400 VND

TINH HINH TAI CHINH

| vNI | NBB | sTL | sz
Kha nang thanh toan
Kha nang thanh | g 46 | 1176 | 1.33 | 0.69
toan ngan han
Khigf’;%;ﬁi”h 0.52 | 299 | 0.78 | 0.56
Kha nang thanh | g 34 | 158 | 0.11 | 0.24
toan bang tién
Hiéu suat s dung tai san
Vong quay hang ton| g o7 | 021 | 0.58 | 0.65
kho
k‘/ﬁggnq;’ﬁ;’i iZZ 2.72 | 221 | 072 | 7.77
Ky thu tién binh | 135 17 | 163.19 | 499.46 | 46.32
quén_
Vong q“:é’;)t‘ﬁ”g tall 9.08 | 0.19 | 0.16 | 0.08
Vong quay taisan | 149 73 | 5.07 | 043 | 0.33
cb dinh
Hiéu sust s dung | o saop | 7.14% | 1.46% | 4.17%
tong tai san
CdJ cau von
No phdi trd/VCSH | 0.37 | 1.68 | 14.15 | 2.29
No phdi trd/TTS | 0.27 | 0.62 | 0.93 | 0.70
Kha nang sinh Igi
Loi nhudn bién gép | 24.33% | 27.84%|12.95%|31.58%
Lgi nhudn KD/D.Thu| -4.23% |36.51%| 8.01% |50.87%
L&i rong/Doanh thu| -4.12% |29.27% | 7.15% |43.96%
ROA -0.34% | 5.54% | 1.11% | 3.58%
ROE -0.46% |15.12% | 16.83%]|11.76%
Lgi ich cd dong
BV 10,485 | 29,449 | 15,096 | 21,951
EPS (48) | 4,361 | 2,550 | 2,634
Chinh sach cé tirc
N&m Ty 1& tra c6 tic/LNST
2008 -
2009KH 25%
2010KH 25%
Ban lanh dao
Ho va tén Chirc vu Ty 1& ndm giir (%)
[Tran Minh Hoang CT HBPQT 17.86
Ho Bic Hung  |PCT HDQT - TGD 21.63
Ludng B4 DPang [TV HPQT - PTGD 2.45
Phan Hoang Anh Trudng BKS 0.42
L& Nguyét Anh K& toan trudng 0

Kha nang thanh toan

So vdi cac doanh nghiép cung nganh, cing quy md von diéu |é, kha
ndng thanh todn ngén han cta VNI 1& khd cao tuy nhién kha ndng thanh
todn nhanh lai thdp nhéat. Ly giadi diéu nay cé thé thdy Iugng hang tén
kho chiém ty trong I6n nh&t trong téng tai san ngdn han (90.5%)
véi chu yéu la chi phi xdy dung dé dang hai dy an Vinaland Tower va
Saigon South Center cung véi mét s6 bat dong san dau tu lién quan dén
hoat dong chuyén nhugng bt ddong san sdn cé trén thj trudng. Trong
khi ty 1& nay ¢ NBB, STL, SZL Ian luct 13 74.6%, 41.6% va 18.4%. V§i
lugng hang tén kho 18n s& anh hudng dang k& dén kha ndng thanh toan
nhanh d6i véi cac khoan ng dén han.

V@i lugng tién mat chiém ty trong trén 5% t6ng tai san ngan han trong
dd chu yéu la khoan tién gui tai cac ngan hang thusng mai, kha nang
thanh todn bang tién cla VNI ¢ mic kha so v@i cac doanh nghiép trong
nganh.

Hiéu suat s dung tai san

V@i dac trung cua doanh nghiép bat dong san lién quan dén hang ton
kho, vong quay hang tdn kho & mdlc thdp nhat thé hién hiéu qua sur
dung hang tén kho cla VNI la rat thdp. VGi cac khoan phai thu thi co
phan dugc cai thién hon, trung binh mat chua dén ni'a ndm dé VNI
thu h6i cac khoan phai thu trong khi dé ¢ STL Ién dén trén mot nam
(499 ngay).

Trong cd cau tai san dai han, chu yéu la khoan dau tu tai chinh thong
qua dy an gép vén vao du an Lang Biét Thy - Du lich sinh thai P. Long
Binh, Q.9 v§i t6ng vén dau tu tai thdi diém cudi quy III 1a 4.4 ty dong;
tai san cd dinh chi chi€m mot ty trong nho (2.4%) do d6 ma dudng nhu
vOng quay tai san cd dinh 1a rat I6n. Tuy nhién, hiéu suét st dung téng
tai san cua VNI thdp nhat so véi cac doanh nghiép trong nganh.

Co cau von

Nhu chdng t6i da dé cap trong bdo cdo trudc, VNI la doanh nghiép su
dung it ng nhat trong cac doanh nghiép bat déng san, hoat dong
dau tu dy an dang trong qua trinh xin gidy ching nhan dau tu, cac chi
phi ban dau chd yéu dugc trang trai bang ngudn vén chd sé hitu cé dudc
tir dogt phat hanh riéng 1é c6 phiéu cho c6 dbng hién hitu va phat hanh
chirng chi quy tiét kiém nha &. Do moét s6 y kié€n tUr phia cd quan chic
nang, dot phat hanh chdng chi quy tiét kiém nha & trudc day da phai
ngung phat hanh. Tuy nhién, tai thdi diém cuéi quy III/2009 khoan
vay va ng dai han ca nhan theo chuong trinh tich liy nha & Ién
tdi gédn 14 ty va theo giai thich tir phia cong ty thi didy la mét
hinh thic huy dong vén khac ciing théng qua phat hanh ching
chi tuy nhién khong vi pham phap luat va dugc su hudng (ng tu phia
cac ca nhan c6 nhu cdu mua nha. Viéc gia tdng ng vay da day ty Ié ng
cta VNI 1én mlc 0.27% cao hon kha nhiéu so vdi nhitng thdi diém
trudc.

Kha nang sinh Idi

Hoat dong kinh doanh bat dong san nho lé khong phat sinh chi phi I6n
nhu hoat dong dau tu dy an do do ty Ié Igi nhuan bién gop cua VNI &
mUc trung binh. Tuy nhién do thua 16 9 thang d&u ndm nén viéc so sanh
cac chi tiéu sinh IGi s€ la khong cé y nghia

Lgi ich cd déng

So vdi cac doanh nghiép trong nganh, Igi ich ma mdi ¢d phiéu VNI mang
lai cho c8 ddng ndm giir 1a thap nhéat.
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T \/ SI Gid muc tiéu: 23,200 VNP Gia hién tai: 30,400 VND

San giao dich ctia moi nha

Chlng téi tién hanh dinh gid cho cd phi€u VNI theo hai
NBB STL SZL HDC RCL NTL | phudng phéap la P/BV va DCF.

Gia tri von hoa| 1,003| 591 790 659 181 | 2,268 | Phuong phap P/BV:

P/B trung binh nganh bat déng san hién tai (08/12/2009) la
2.57, tién hanh diéu chinh véi cac déc diém hoat ddng cia VNI

Ty trong GTVH | 2.16% | 1.27% [ 1.70% | 1.42% | 0.39% | 4.88%

Gia thi trudng | 67.5 | 59.1 79.0 | 61.0 | 72.5 | 139.0 | chung téi du bdo mic P/BV hgp ly cia VNI la 2.x. Gia tri s6
sach clia ¢ phiéu VNI tinh dén hét ndm 2009 udc dat 10,550

VND. Nhu vdy mbi ¢ phiéu VNI sé& cé mic gid hop ly la
21,100 VND.

Phucng phap P/BV

Gié tri 6 sach | 29.45 | 15.10 | 21.95 | 22.13 | 31.08 | 21.07 | phuong phap DCF

P/B 2.29 3.92 3.60 2.76 2.33 6.60 Theo nhan dinh lac quan vé thi truGng bat déng san, ky vong
Igi nhudn ndm 2009 dat k& hoach (500 triéu) va duy tri 8n

E{E;hénh 0.05 0.05 0.06 0.04 0.01 0.32 dinh trong cac nam ti€p theo (3 ndm) vdi hoat ddng chuyén
nhugng bat déng san va tang trudng manh han khi cac du an

Ngudn:TVSI téng hop di vao hoat déng. Do hoat ddng kha tap trung vao mang kinh

Phuong phap DCF doanh chinh, ching téi ap dung md hinh FCFE 3 giai doan,

S ., mdi ¢d phi€u VNI cé mic gia hgp ly & 25,300 VND
Theo phuang phap nay mdi ¢ phi€u VNI dugc dinh gid & murc P o P

25,300 VND Téng hop hai phuong phap véi trong sé 50-50, gid cua
méi cé phiéu VNI 1a 23,200 VND

Thdi gian vira qua thi truGng bat dong san Viét Nam da coé dudc su phuc hoi manh mé so vdi cac nganh khac xét trén toan b nén

kinh t&. Dong vén FDI d6 vao linh vuc nay ting manh, dirng tha hai vé lugng vén thu hidt sau nhém nganh céng
nghiép ché& bién, ché tao. Theo B0 K& hoach va Pau tu, néu tinh Iy k& dén ngay 22-11, linh vuc bdt dong san vdi 312 dy an
da thu hat téi 38.4 ty USD vén déng ky chiém 2.9% s8 du &n va 22% tdng vén déng ky tai Viét Nam. Va tinh tir ddu ndm dén
nay linh vuc nay da thu hat téi 5.9 ty USD v6n d&ng ky mdi va tdng thém, chiém gan 29% téng vén déng ky.

Theo danh gid cla cac chuyén gia kinh t&, thi trudng bat ddng san trong nudc van rat tiém ndng va cd hdi dau tu vao linh vuc nay
con rat I6n dac biét véi phan khuc két cau ha tang phuc vu ban Ié (siéu thi, trung tam thudng mai...), khach san, chung cu cao
cdp, van phong cho thug,... vdi han 86 triéu dan c6 thu nhap ngay cang tang lén va t6c do do thi hda con chua cao. Tuy nhién,
xét vé khia canh vi mo, hoat dong kinh doanh bat dong san sé phai dugc diéu chinh trong gidi han cho phép bdi mot mat khong
thudc linh vuc vu tién phat trién trong diéu kién kinh t& hién tai, mat khac lién quan dén dong v6n FDI s& gay anh hudng dén 6n

dinh vi md va cén can thanh todn téng thé. Do d6 vé dai han linh vuc ndy sé khdng thé tdng néng.

Vé phia VNI, hoat ddng chd yéu trong giai doan tir nay dén hét ndm 2011 (theo nhu k& hoach) van 1a kinh doanh bat dong san
c6 sén trén thj trudng. Hoat ddng nay chiu su chi phdi cia Iudt thué thu nhap c& nhan lién quan dén chuyén nhugng bat ddong
san, mac du 9 thang qua hoat déng khong hiéu qua va vdi con s6 Igi nhuan ké hoach kha khiém tén cho ca nam (500 triéu VND)
c6 thé dat dugc theo cam két tir phia cdng ty trudc nhitng thudn Igi cta thi trudng thi day cling Ia mirc th&p nhat so vdéi cac doanh
nghiép bat dong san khac.

VGi hai du an dang thuc hién thuéc phan khic trung tdm thuong mai va can hé cao cap, toa lac tai trung tdm quan 7

- mot trong nhiing khu vuc sam uat nhat Tp.HCM sau khi hoan thanh sé mang lai con sé Igi nhuan kha quan hon.

Co phiéu VNI dudi goéc nhin TVSI: Lé&n san vao ngay dep nh&t trong ndm (09/09/2009), véi s6 lugng c6 phiéu kha it (10.6
triéu) VNI lot vao tdm ngdm cla gidi dau cd véi chién ludc lam gid do dé da cd dugc 16 phién tang tran lién ti€p. TU thdi diém do
dén hién tai gia lién tuc giam (nhe) va dang trd vé mdc gia hgp ly. Hoat dong kha té nhat nhung cé dugc chién luge huy dong von
rat déc déo da thu hat sy tham gia ciia déng dado ngudi dan, hai du an dang thuc hién toa lac tai vi tri dep do dé vé dai han cc hoi
V@i c8 phiu VNI s& 13 kha hap dan.
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TVASI

San giao dich cia moi nha

Khuyén cao su’ dung

® Tat ca nhitng thong tin néu trong bdo cdo nay da dugc
xem xét can trong, tuy nhién Céng ty C6 phan Ching
khodn Tan Viét (TVSI) khdéng chiu bat ky mét trach
nhiém nao dG6i vdi tinh chinh xac cua nhirng thong tin
dugc dé cép dén trong bdo cdo nay. Cac quan diém,
nhan dinh, danh gia trong bdo cdo nay la quan diém ca
nhén cua cac chuyén vién phan tich ma khéng dai dién
cho quan diém cda TVSI.

® Bjo cdo chi nhdm cung cdp thdng tin ma khdng ham y
khuyén ngudi doc mua, ban hay nam gilt chiing khoan.
NguGi doc chi nén s dung bao cdo phéan tich nay nhu
mot ngudn théng tin tham khao.

® TVSI c6 thé cé nhitng hoat déng hgp tac kinh doanh véi
cac doi tugng dugc dé cap dén trong bao cdo nay. Ngudi
doc can luu y rdng TVSI c6 thé c6 nhitng xung dot Igi ich
doi véi cac nha dau tu khi thuc hién bao cao phan tich
nay.

PHONG PHAN TICH PAU TU
Trudng phong Phan tich dau tu
TS. Pham Thi Van Ha

Chuyén vién phén tich:

San pham phong phan tich TVSI

® Bao cao thudng xuyén
Thong tin cap nhéap website hang ngay
Morning Briefing
Thong ké giao dich cudi ngay
Thdéng ké giao dich tuéan
Ban tin: ban tin tuan, trai phi€u
Lich sy kién theo thang

® Bao cao phan tich
Bdo cao Kinh té Pau tu thang
Bdo cdo phan tich nganh
Bdo cao phan tich cong ty

® Bao cao thong ké
EPS Flash Report
Investment Tool

Top 50 ma CK co gia tri vén hda I6n nhat

® San pham giao dich

I-trade Home

I-trade Pro
Vi@ Thi Oanh o
® Hoi thao

Email: oanhvt@tvsi.com.vn PO P N

@ HOi thao chuyén dé va hdi thao nho
Tru sé
Chi nhanh HCM Chi nhanh Hoan Kiém Chi nhanh An Péng, HCM Chi nhanh Hai Phong Chi nhanh Pa Ning
193 Tran Hung Pao, Q. 1 26C Tran Hung Pao, Q. Hoan Kiém  95A Nguyé&n Duy Duong, Q. 5 19 Dién Bién Phu 114 Quang Trung
DT: (08) 38386868 DT: (04) 39332233 DT: (08) 38306547 DT: (031) 3757556 DT: (0511) 3752282
Fax: (08) 39207542 Fax: (04) 39335120 Fax: (08) 38306547 Fax: (031) 3757560 Fax: (0511) 3752283

152 Thuy Khué, Tay H6, Ha Noi DT: (04) 37280921 Fax: (04) 37280920

Website: www.tvsi.com.vn

Email: contact@tvsi.com.vn



