BAO CAO CONG TY

Coéng Ty CP Van Phat Hwng - VPH

9/9/2009

www.vcsc.com.vn



Viet Cap
S—

ital

Securities

CTCP VAN PHAT HUNG - VPH

THONG TIN TONG QUAN

Nganh B4t dong san
Niém yét HOSE
Ma CK VPH
Vén diéu 1& (ty ddng) 200,8

CcO CAuU cO PONG

CP Quy
1.23%

L Nha dau tur

2.82%
LCBCNY
0.34¢%
CHIi SO PINH GIA
Gia (9/9/2009) 36.000
Vén héa TT (VND bn) 625
EPS 2009F (VCSC) 1.427
P/E 2009 (ké hoach) 21,02
P/B 2009F 2,61
ROA Trailing (%) 1,83
ROE Trailing (%) 14,39

QUY PAT

Binh Tan
4% -

GIOI THIEU

Van Phat Hung (VHP) dwoc thanh 1ap dwéi hinh thire cong ty trach nhiém
hiru han nam 1999 va cé phan hoa vao thang 10/2006. VPH c6 hon 10
nam kinh nghiém trong phat trién co s ha tang, xay dung khu dinh cw, can
ho cao cap, va cac vung dd thi méi. VPH niém yét @ HOSE vao 9/9/2009
v&i vbn diéu 1é 200,8 ty.

TIEU PIEM CONG TY

¢ VPH da tao dwoc sw tin nhiém va chirng té kha nang qua cac dy an
I&n nhw dy an 3.222 m2 khu dan cw Tan Kiéng & Quan 7 va dy an 3 ha
khu dan cw Phu Thuan ciing tai quan 7. Ca hai dw an da thi cong thanh
coéng v&i 100% quyén sw dung dat duwgc chuyén nhwong cho khach
hang. Mot dw an dang chu y khac 1a khu c&n hod cao cap Phu My gdm 5
khu vé&i hai khu 20 tang va 3 khu 25 tdng nam sat khu dé thi Phu My
Hung.

Két hop v&i cac cong ty thiét ké ndi tiéng, str dung chat liéu xay
dwng va ndi that cao cap dé dem lai nhirng san pham gia tri cho
khach hang. VPH tap trung vao phat trién cac khu nha & cao cép danh
cho déi twong khach hang cé thu nhap cao d& nhdm t&i ty suét loi
nhuan cao hon va huéng dén phat trién thwong hiéu VPH thanh mot
thwong hiéu cao cap. VPH phéi hop véi mot cong ty kién trac ndi tiéng
ctia Singapore v&i kinh nghiém trong thiét ké villa va c&n ho hién dai dé
st dung co hiéu qua nhat ngudn quy dat san co.

e VPH s& hiru mdt ngudn quy dat xap xi 95ha & nhirng vi tri thuan
Igi va tiém ndng & Quan 2, 7, 9 va Nha Bé va mét danh muc cac dw
an dau tw gém hon 12 dw an, htra hen loi nhuan hap dan trong
nhirng nam t&i. Trong 12 dy an ctia VPH, 8 dw an da hoan tat dén bu
giai téa va 3 dw an da giai tda hon 86%. Tong quy dat da giai téa cla
cong ty gan 67ha. Nhitng dw an quan trong sép t¢i gébm khu dan cw
Nhon Blrc - 40,7 ha, trong d6é 96% dién tich da dwoc gidi tda. Dy an sé
bao gdm nha townhouse, villa, va khu c&n hd 15 tang. Ngoai ra, VPH
con lién két voi cong ty TNHH Khang An dé phat trién dw an Tan Tao
v&i dién tich 5.9 ha, trong d6 VPH s& hiru 60%. VPH dy kién sé bat
dau xay dwng vao 10/2009 cho ca hai dw an ndi trén.

e Trong 1H-2009, doanh thu dat 57.5 ty va LNST dat 7.4 ty so voi ké
hoach cua cong ty la 932 ty doanh thu va 29,7 ty LNST cho 2009.
Trong sau thang cudi nam, VPH du kién sé ghi nhan doanh thu tir dw
an khu can hé Pha My (560 ty ddng), dw an Phu Xuan A8-A9 (138 ty),
va dy an Pha Xuan 2 (113 ty). V&i da s cac hop ddng da ki két xong,
doanh thu t&r nhirng dw an nay da dwgc bdo ddm. Dwa vao do, chung
t6i dw kién loi nhuan 2009 cia VPH sé cé nhiéu khad nang vuwot xa ké
hoach cla cong ty dé ra.

KHUYEN NGHI

Dua trén ngudn quy dat & cac vi tri tiém nang & Quan 2, 7, 9, va Nha Bg,
theo phuo’ng phap NAV trén tinh toan than trong cta chang téi, VPH dwoc
dinh gia & mirc 65,000 dong/cd phiéu. Vi 67ha trong s6 95 ha quy dat
(70%) da duoc giai toa la mot thé manh canh tranh tao diéu kién cho VPH
co the mang san pham ra thi trwdng mot cach nhanh chéng. Do d6, VPH la
mot cd ph|eu bat dong san t6t cho dau tw dai han. Mot diém dang lvu y la
do ban giam déc dang ndm 95% c6 phiéu cia VPH, s6 cb phan dang
chuyen nhwong bén ngoai rat it va d6 co thé 1a mot yéu tb tac dong dén luc
day cla gia cb phiéu.
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DANH MUC QUY PAT

Dién tich
san s
dung

Dién tich Ty lé Dién tich

Dat (m2) giai téa giai téa

Da giai tda 86%, dang
trong giai doan thiét ké va
lap ké hoach. Bt dau xay
dwng 3/2010 va dv kién
hoan thanh trong 36
thang.

Binh Trwng Béng Quén 2 24.000 86% 20.640 12.000

R A ba giai téa 15%. Dang lap
0, - x
Long Trudng Quén 9 300.000 15% 44.700 ké hoach dur &n.

Hiép Phuwdc Nha Bé 47.538 100% 47.538 -

Da gidi tda 96%. dang
thiét ké 1/2000. Bt dau

Nhon Birc Nha Be 406.968 96% 389 xay dwng 10/2009 va dy
kién hoan thanh trong 24
thang.

Dba gidi tda 100%. Pang
Phu Xuan A8-A9 Nha Bé 19.330 100% 19.330 17.000 xay dwng va chuén bi giao
dat.

Dba gidi tda 100%. Pang
thiét ké 1/500. Bt dau
Phu Xuan 2 Nha Bé 27.956 100% 27.956 12.253 xay dyng co s& ha tAng
3/2009 va dw kién hoan
thanh trong 12 thang.

TNHH TM Thién Bich
Phu Thuan Quan7 60.793 96% 58.361 déng gop 25%, Van Phat
Hwng s& hitu 75%

Hoang Quéc Viét Nha Bé 1.402 100% 1.402 - Nha Kho

Giai tda 100%. Pang thiét
két 1/500. B4t dau xay

Tan Tao Binh Tan 59.236 100% 59.236 dwng thang 10/2009. Dw
kién hoan thanh trong 40
thang.
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KET QUA HDKD (triéu déng) 2007A 2008A 1H-2009
Doanh thu ban hang va cung cép dich vu 328.277 338.478 57.536
Doanh thu thuan ban hang va cung cép dich vu 327.169 327.856 57.536
Gia vén hang ban 222.365 235.714 35.760
Loi nhuan gop 104.803 92.141 21.776
Thu nhap tai chinh 5.877 25.825 2.864
Chi phi ban hang 8.794 3.999 1.527
Chi phi hoat dong 73.122 44.053 12.923
Lei nhuan tr hoat dong kinh doanh 27.860 39.986 9.364
Loi nhuan truwéc thué 29.902 40.964 10.778
Thué thu nhap doanh nghiép - 7.389 24.935
Loi nhuan sau thué 18.025 28.116 7.404
Loi nhuan sau thué thuéc vé cé dong 18.025 28.116 7.404

CAN DOI KE TOAN (triéu déng 2008A 1H-2009

Tai san ngan han 1.074.670 1.459.956  1.639.298
Tién va cac khoan twong dwong tién 66.886 55.372 50.331
Dau tw tai chinh ngén han 48.807 89.422 65.158
Cac khoan phai thu 43.207 90.059 126.146
Hang ton kho 898.583  1.200.439  1.352.822
Céc tai san ngén han khac 17.187 24.664 44.841

Tai san dai han 107.080 120.744 180.558
Cac khoan phai thu dai han - - -
Tai san cb dinh 7.962 3.644 3.424
BéAt dong san dau tw - - -
DAau tw tai chinh dai han 98.300 114.101 162.330
Cac tai san dai han khac 818 2.999 14.804

TONG TAI SAN 1.181.750 1.580.700 1.819.856

N¢ ngan han 757.502 1.016.307  1.266.924

No dai han 246.629 353.789 333.980

TONG NO' 1.004.131 1.370.096 1.600.904

VON CHU SO HOrU 177.619 210.604 217.952
Vén diéu & 173.131 200.833 200.833
Théng dw vén 18.900 18.900 18.900
Cb phiéu quy (17.629) (20.454) (20.465)
Quy dau tw phat trién 1.254 1.254 1.254
Quy dy phong tai chinh 2.033 3.439 3.439
Loi nhuan git lai 279 5.741 13.146
Cac quy khac (349) 891 845

TONG NGUON VON 1.181.750 1.580.700 1.818.856

CHi SO TAI CHINH 2008A 1H-2009

Tang trwdng doanh thu (%) 3,11% -

Tang trwdng loi nhuan rong (%) 43,52% -

Ty suét loi nhuan gop (%) 28,10% 37,85%

Ty suét loi nhuan tr HDKD (%) 12,20% 16,28%

ROA (%) 2,04% 1,83%

ROE (%) 14,48% 14,39%

EPS Trailing (VND) 1.350 355



KHUYEN CAO

B&o cdo nay dwoc viét va phat hanh béi Cong ty Co
phan Ching khoan Ban Viét. Bao cio nay duwoc viét
dwa trén ngudn théng tin dang tin cay vao thoi diém
coéng bd. Céng ty C6 phan Chirng khoan Ban Viét khong
chiu trach nhiém vé do chinh xac cua nhirng thdng tin
nay. Quan diém, du bdo va nhirng wéc lwong trong bao
cdo nay chi thé hién y kién cla tac gia tai thoi diém phat
hanh. Nhirtng quan diém nay khoéng thé hién quan diém
chung clia Céng ty C6 phan Chirng khoan Ban Viét va
c6 thé thay ddi ma khong can théng bao trude. Bao céo
nay chi nhdm muc dich cung cap théng tin cho cac td
chrc dau tw cling nhw cac nha dau tw ca nhan cla
Cong ty c¢b phan chirng khoan Ban Viét va khéng mang
tinh chat moi chao mua hay ban béat ky ching khoan
nao dwoc thao luan trong bao cdo nay. Quyét dinh cta
nha diu tw nén dwa vao nhirtng sw tw van doc lap va
thich hop véi tinh hinh tai chinh cling nhw muc tiéu dau
tw riéng biét. Bao cao nay khdong dwoc phép sao chép,
tai tao, phat hanh va phan phéi v&i bat ky muc dich nao
néu khoéng dwoc sw chip thuan béng van ban cta Cong
ty C6 phan Ching khoan Ban Viét. Xin vui long ghi ré
ngudn trich ddn néu s dung cac théng tin trong bao
cao nay.

Trinh Thanh Can can.trinh@vcsc.com.vn

Hoang Thi Hoa hoa.hoang@vcsc.com.vn

Ong Thj Thanh Thdo thao.ong@vcsc.com.vn

Nguy&n Ngoc Y Nhi  nhi.nguyen@vcsc.com.vn

V6 Phuc Nguyén nguyen.vo@vcsc.com.vn

V6 Xuan Quynh
Lé Chi Hiéu
Vi Thanh Tu

quynh.vo@vcsc.com.vn

hieu.le@vcsc.com.vn

tu.vu@vcsc.com.vn

BO PHAN NGHIEN C(*U & PHAN TiCH
CONG TY CO PHAN CHU’NG KHOAN BAN VIET

67 Ham Nghi, Quan 1, TP.HCM, Viét Nam

DT: (84 8) 3914 3588

Fax: (84 8) 3914 3209
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