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Cong ty C6 phan Du lich va Thuong mai Vinpearl (VPL) c6 von diéu 1& 1.000 ty
d@ng, hoat déqg trong [inh vwre kinh doanh du lich, khach san sé chinh thljrc niém
yét 120 triéu cd phiéu vao ngay 31/1/2008 v¢&i gia tham chiéu 120.000 dong.

Hiéu qua hoat dong chwa cao: so v&i mot sd cbng ty hoat déng trong linh vwc du
lich, khach san thi hiéu qua hoat déng clia Cong ty con twong déi thép. Tuy
nhién, khi cac hang muc khach san, céng vién giai tri hoat dong hét cbng suat
cung véi ngudn thu tir cac dw an bat dong san, cac chi sd hiéu qua hoat dong
trong twong lai ctia Coéng ty sé duwoc cai thién.

Co c4u tai chinh manh: Nam 2007, hé sb ng/ tong tai san & mirc 0.42 va hé sb
no/nguon von chu s& hiru @ mirc 0.72 cho thay kha nang tai chinh lanh manh
cla Coéng ty.

V&i chién lwoc xay dwng mot quan thé du lich khach san Vinpearl land bao gém
khach san 5 sao, tuyén cap treo vwot bién, céng vién giai tri trén dao, san
gofl...nham dap &ng moi nhu cau nghi duéng da gitp VPL nang cao vi thé canh
tranh so v&i cac khu du lich khac.

Chi sb EPS va P/E so véi cac cong ty khac

Chung t6i lwa chon hai cong ty c¢é cling nganh nghé véi VPL dang niém yét trén
SGDCK TP.HCM la Céng ty Cb phan Cap treo Tay Ninh (TCT) va Céng ty Cb
phan Khach san Sai gon (SGH) dé lam can ct so sanh twong déi khi st dung
phuong phap P/E.

V&i mire gia tham chiéu 120.000 ddng, chi s6 P/E hién hanh cta VPL sé& & mirc
145x, cao so v&i mirc P/E hién hanh cla trong khi P/E ctua TCT la 23x, va cla
SGH la 32x (tai mirc gia ngay 30/01/2008).

Mtrc gia tham chiéu cla VPL dwoc dwa ra trén co s& st dung phuong phap
chiét khiu dong tién. Mirc gia nay cé co s& dé dwoc tin 1a hop ly vi kha ndng
tang trwdng dong tién trong twong lai cla Cong ty tir kinh doanh dich vu khach
san va dac biét 1a tir kinh doanh bat dong san |a rat Ién. Tuy nhién, v&i tinh hinh
chung cula thi trwdng, gia ctia VPL sé cé diéu chinh gidm dé c6 dwoc chi sé P/E
hap dan hon.

Triéu VND Véonhéa  Véndiéulé Doanhthu Le¢inhuan EPS (VND) P/E

TCT 375,647,500 15,985 32,037 15,900 10,054 23
SGH 181,928,591 17,663 30,110 5,749 3,255 32
Trung binh 28
VPL 12,000,000,000 1,000,000 397,378 82,940 829 145

Vén héa, chi sé P/E hién hanh ctia céc Cong ty so sénh dugc cép nhat ngay 30/01/2008
Vén héa, chi sé P/E hién hanh ctia VPL duroc tinh dua véo gid tham chiéu 120.000 ddng/cé phiéu

Ngudn: SGDCK TP.HCM va EPS Research
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Chi s6 tai chinh quan trong VPL SGH TeT

2006 2007 [ 2006 2007 2006 2007
Vén didu & (triéu ddng) 370,000 1,000,000 17,663 17,663 15,985 15,985
Vén chl s& hivu (triéu ddng) 314,949 1,027,789 23,405 24,007 35,587 47,720
Téng tai san (triéu ddng) 1,138,686 1,769,918 25,022 26,239 49,474 52,571
No phai tra (triéu ddng) 823,737 742,831 1,254 1,787 7,536 4,851
Hé s6 kha nang thanh toan
Hé s6 thanh toan hién thoi (1an) 0.23 1.57 5.88 4.03 10.58 15.21
Hé sb thanh toan nhanh (1&n) 0.22 1.50 5.77 3.94 9.87 14.66
Chi tiéu hiéu qua hoat déng
Hé s6 tao doanh thu ctia TTS (1an) 0.12 0.22 0.74 0.86 0.56 0.61
Hé s6 tao doanh thu ctia TSCD (lan) 0.14 0.30 1.18 1.49 1.33 4.00
Cac chi tiéu loi nhuan hoat déng
Ty suét lgi nhuan gop trén doanh thu 27.33% 33.86% 47.57% 51.99% 71.57% 75.08%
Ty suét lgi nhuan rong trén doanh thu 2.03% 20.87% 15.51% 19.09% 36.28% 49.63%
ROA 0.24% 4.69% 11.50% 16.43% 20.49% 30.24%
ROE 0.73% 8.29% 12.30% 17.96% 29.37% 33.98%
EPS (VND) 73 829 1,630 2,441 6,340 9,947
Co céu vén va rui ro tai chinh
Hé s6 no / Tdng tai sén 0.72 0.42 0.05 0.07 0.43 0.15
Hé sé no phai tra / Vén chi sé hiru 2.08 0.12 0.05 0.07 0.21 0.10
Cac chi tiéu tang truwéng
Ty Ié tang trwdng doanh thu 33.60% 197.17% 17.27% 33.00% 16.26% 14.67%
Ty lé tang trwéng loi nhuan sau thué 116.00% 2953.79% 77.72% 33.33% 33.28% 56.88%
Ty lé téang trwdng EPS 112.44% 1029.90% 12.64% 49.77% 33.28% 56.88%
Ngudn: Béo céo Tai chinh clia cac Cong ty va EPS Research
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Két qua hoat déng kinh doanh (triéu VND) 2006 % Doanh thu 2007 % Doanh thu
Doanh thu thuan 133,719 100.0% 397,378 100.0%
Gia vén hang ban (97,172) -72.7% (262,816) -66.1%
Lei nhuan gép 36,547 27.3% 134,562 33.9%
Doanh thu hoat déng tai chinh 1,528 1.1% 82,329 20.7%
Chi phi tai chinh (7,545) -5.6% (41,252) -10.4%
Chi phi ban hang (3,774) -2.8% (26,810) -6.7%
Chi phi quan ly doanh nghiép (23,657) -17.7% (52,155) -13.1%
Loi nhuan thuan 3,099 2.3% 96,674 24.3%
Loi nhuan khac (383) -0.3% (3,328) -0.8%
Téng lgii nhuan trwéc thué 2,716 2.0% 93,346 23.5%
Thué thu nhap doanh nghiép - 0.0% (10,405) 0.0%
Loi nhuan sau thué 2,716 2.0% 82,941 20.9%
Bang can dbi ké toan (triéu VND) 2006 % Téng tai san  30.09.07 % Tong tai san
Tai san ngan han 161,420 14.2% 284,502 16.1%
Tién va cac khoan twong dwong tién 15,869 1.4% 117,262 6.6%
Cac khoan phai thu - 0.0% 9,714 0.5%
Hang tén kho 17,308 1.5% 11,121 0.6%
Tai san ngan han khac 10,225 0.9% 146,405 8.3%
Tai san dai han 977,266 85.8% 1,485,417 83.9%
Tai san cb dinh 932,188 81.9% 1,318,769 74.5%
Cac khoan dau tw tai chinh dai han 6,900 0.6% 81,686 4.6%
Tai san dai han khac 38,178 3.4% 84,962 4.8%
Téng tai san 1,138,686 100.0% 1,769,919 100.0%
No phai tra 823,737 72.3% 742,832 42.0%
No ngén han 697,752 61.3% 181,746 10.3%
No' dai han 125,985 11.1% 561,086 31.7%
Vén chi sé hiru 314,949 27.7% 1,027,087 58.0%
Vén chi s& hivu 314,949 27.7% 1,027,789 58.1%
Ngudn kinh phi va quy khac - 0.0% (702) 0.0%
Téng ngudn vén 1,138,686 100.0% 1,769,919 100.0%
Bao cao lwu chuyén tién té (triéu VND) 2006 2007

Lwu chuyén tién tlr hoat dong SXKD (8,520) (22,712)

Lwu chuyén tién tir hoat dong dau tu (570,363) (373,063)

Lwu chuyén tién tlr hoat dong tai chinh 569,061 497,168

Lwu chuyén tién thuan trong ky (9,822) 101,393

Tién tén dau ky 25,691 15,869

Anh hwéng cla ti gia héi doai qui déi ngoai té - -

Tién ton cudi ky 15,869 117,262

Ngudn: Bao céo Tai chinh ctia Céng ty va EPS Research
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Hinh thanh va phat trién

Tién than la Cong ty TNHH Dau tw Phat trién Du lich, Thuong mai va Dich vu Hon Tre
dwoc thanh 1ap ngay 25/07/2001 v&i s6 v6i von diéu 16 ban dau la 60 ty dong. Ngay
06/09/2002, doi tén thanh Céng ty TNHH Du lich va Thwong mai Hon Tre.

Nam 2003, Céng ty tang vén diéu & 1én 290 ty déng. Hoat déng kinh doanh ciia Céng
ty bat dau dwoc mé rong véi sw kién thanh lap van phong dai dién tai Thanh phé Ho6
Chi Minh va khanh thanh dwa vao s dung tda nha th(r nhat véi 250 phong cla khach
san thuéc khu nghi mat cao cép Hon Ngoc Viét.

Sau thanh céng ban dau, Cong ty da trién khai dau tw giai doan Il — dy an cong vién
van héa va du lich sinh thai Vinpearl Land v&i tong mirc von dau tw Ién den 1.000 ty
dong.

Ngay 26/07/2006, Cong ty da chinh thirc chuyén déi loai hinh doanh nghiép thanh
Co6ng ty Cb phan Du lich va Thwong mai Vinpearl véi mirc vén diéu 1& 1a 290 ty dong.

Dén thang 09/2007, Cong ty chinh thirc tang vén diéu 1& 1&n 1.000 ty déng nham
chuan bi cho cho, ké hoach dau tw giai dogn lll: xady dwng hé t‘hc“mg biét thw trén nui
(bungalow) cao cép, san golf 18 16 va hé théng khach san th4p tang tiéu chuén 5 sao.

Qua 06 n&m hoat dong, Vinpearl da khang dinh thwong hiéu cia minh trong lang du
lich giai tri v&i cac khu du lich, khu vui choi gidi tri, khach san, nha hang, resort c6 quy
md réng I&n, cao cap, hién dai va dat tiéu chuan quoc te.

Linh vwe san xuéat kinh doanh

Kinh doanh khu du lich sinh thai, lang du lich, nha hang &n ubng; kinh doanh du lich It
hanh ndi dia;

Hoat dong biéu dién nghé thuat; kinh doanh vii trwdng; kinh doanh dich vu trd choi
dién t&r co thwdng danh cho ngudi nwéc ngoai; hoat ddng vui choi giai tri khac;

Kinh doanh dich vy vui choi gidi tri thé thao: tennis, leo nui, lwét du trén bién, cano,
thuyén buom, thuyén cheo, lwdt van, motod trwgt nwdc; chiéu phim dién anh va phim
video; dich vu giat, 1a; dich vu cham soc sac dep (khéng gay chay mau);

Kinh doanh béat dong san, cho thué nha coé trang bi k¥ thuat dac biét;

Van tai hanh khach dwong bd; van tai hanh khach dwdng thay;

Xay dwng cong trinh dan dung va cdng nghiép;

Kinh doanh van tai hanh khach béng cap treo;

Ban budn may mdc, thiét bi va phu tung may, vat liéu, thiét bi I1&p dat khac trong xay
dwng.
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Co c4u cb6 dong tai thoi diém 31/12/2007

Cé dong S6 lwgng ¢6 phan Tile Gia tri (VND)
C6 déng nha nwéc - 0% -

C6 déng dac biét (*) 25,044,000 25.044%  250,440,000,000
- Hoi dbng quan trj, Ban giam déc 25,039,000 25.039%  250,390,000,000
- Ban kiém soét 5,000 0.005% 50,000,000
- Ké toan truéng - 0% -

C6 dbng trong cong ty 6,000 0.006% 60,000,000
Cb dbng ngoai cong ty 74,950,000 74.950%  749,500,000,000
Tdng céng 100,000,000 100% 1,000,000,000,000

(*): Cé phén han ché chuyén nhuong trong 06 thang va it nhat 50% trong 06 thang tiép theo sau
ngay niém yét chirng khoan.

e Danh sach cb ddng ndm gi ttr 5% vdn cd diéu Ié trd [én

C6 dong S6 lwong ¢ phan Tilé Gia trj (VND)
Pham Nhat Vuong 20,000,000 20%  200,000,000,000
Nguyén Thi Huong Lan 9,933,500 9.93% 9,933,500,000
Téng cong 29,933,500  29.93%  209,933,500,000

Vi thé cta cong ty

e Vinpearl 1a don vi duy nhat trong nganh du lich da két hop hai hoa gitra nhu cau nghi
dwéng va vui choi giai tri. V&i tdm nhin chién lwoc va ndng lyc tai chinh hung manh,
VPL da dau tw phat trién ca vé chiéu sau va chiéu rong, phat trién cac sdn phadm du
lich chat lwong dang cap qubc t& véi quy mé rong 16n dat ky luc khéng chi tai Viét
Nam, Bong Nam A ma con ca thé gidi.

» Khach san Vinpearl Resort & Spa hién dai dwgc xay dwng trén dién tich 11.000 m2,
day la khu resort c6 quy md Ion nhéat Viét Nam vé&i gan 500 phong nghi dat tiéu
chuan 5 sao va hé thdng bé boi co dién tich 1&n dén 5.000 m2 va dwoc xem la bé
boi ngoai troi Ién nhat Bong Nam A.

> Tuyén cap treo Vinpearl vuot bién dai nhat thé gidi véi chidu dai 3.320m, cdng suét
chuyén ché& 1.000 khach/gio.

> Cong vién gidi tri Vinpearl dwoc xay dwng trén dién tich 200.000 m2 bao gébm nhiéu
cong trinh cé quy mé tdm c& nhw: day phd mua sdm réng hon 6.000 m2 véi hon
100 gian hang, cong vién nuéc dién tich 60.000 m2, hé théng mang truot cao nhat
(25m); trung tdm hdi nghi va biéu dién da nang vai 1.500 chd ngbi;...
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Vi thé cua cong ty (tiép theo)

> Bén canh cac dy an trén, Vinpearl dang thwc hién dau tw giai doan Ill v&i nhiéu
hang muc dap ng nhu ciu nghi dwdng cao cap nhw: khu san golf 18 16, khu biéu
di&n ca heo, dong vat bién va lang spa, khu resort thap tang, khu biét thy cao cap
dé ban va cho thué...

e VBL da thanh 13p Céng ty TNHH mét thanh vién quan ly khach san Vinpearl (VHMC)
dé dam nhiém cong tac quan Iy, diéu hanh, khai thac quan thé nghi dudng, giai tri lién
hoan vé&i tdng sé von dau tw theo dy kién dén ndm 2010 [a 2.000 ty déng.

e Thuong hiéu Vinpearl da dwoc nhiéu khach hang trong va ngoai nuéc biét dén nhu
mot quan thé nghi dwéng, vui choi gidi tri Ién nhat va hién dai nhat Viét Nam.

e Kinh doanh khach san, céng vién gidi tri cung véi bat dong san 1a cac linh vuc kinh
doanh chinh cta VPL.

San pham chinh va co cau doanh thu

Co’ ciu doanh thu 2006 Co cau doanh thu 2007

. N Doanh thu o m Dau tw tai
Cong vien khac 6% = Batdong chinh
giai tri 3% san 20.17% 6.12%

Cdng vién )
giai tri 22% m Khach san

m Khach san 36%

91% Doanh thu

khac 5.71%

Ngudn: VPL Nguédn: VPL

e Trong n&m 2006, hoat déng chi yéu ctia Cong ty la kinh doanh khach san 5 sao Vin-
pearll Resort & Spa nén doanh thu ttr linh virc khach san chiém ty trong I&n nhat trong
co cau doanh thu.

e Trong ndm 2007, co ciu doanh thu ciia VPL c6 sw thay ddi theo chiéu huéng gidm ty
trong doanh thu tr linh vwc khach san va tang ty trong doanh thu t&r [inh vwe kinh do-
anh cong vién gidi tri va tlr hai linh viec méi la kinh doanh bat déng san va dau tw tai
chinh.

e Tuy gidm vé ty trong, nhuwng doanh thu tir linh ve khach san trong ndm 2007 da c6
su tang trwéng kha quan (tdng 38% so v&i nam 2006) va van la linh vuwc mang lai
nhiéu doanh thu nh4t cho Céng ty. Nam 2008, doanh thu t& linh vic nay dw doan sé
tang cao khi cac du an nang cong suét phong da dwoc hoan thién tr cudi ndm 2007.

e Ty trong doanh thu tr kinh doanh coéng vién gidi tri tang tr 3% trong nam 2006 Ién
22% trong nam 2007 trong co' cau doanh thu cua Cong ty vi cong vién Vinpearl chi
méi dwge dwa vao hoat dong cudi nam 2006 va da hoat dong rat hiéu qua trong nam

EPS

EMPOWER SECURITIES




VINPEARL VPL. HOSE

San pham chinh va co cau doanh thu (tiép theo)

e Nam 2007, doanh thu tt Iinh Doanh thu cac linh v (trigu ddng)
vire mai la kinh doanh bat déng 480
san tang dot bién va chiém ty
trong dang ké 20.17% trong co
clu doanh thu ctia Céng ty. V&i
dy an khu biét thy va san gofl
Vinpearl ciing nhw cac dy an
lién doanh dang trién khai, do-

171
anh thu ttr kinh doanh bgt dong 124 . 135
san trong cac nam tiép sau l o 78
dwoc dw doan sé van chiém ty J I 2
trong Ion. : ° ° ’

Khachsan  Céngviéngidi BAtdong san DAu tw taichinh Linh vyc khdc  Téng cong
tri

e Doanh thu tr linh vyc dau tw tai ‘ 2006 w2007
chinh cling cé sy téng trwdng NaonVeL

vwot bac va chiém ty trong

16.12% trong co' cau doanh thu nam 2007. Tuy nhién, danh muc dau tw tai chinh hién
nay cta VPL chi bao gdm céac khoan dau tw gép vén mang tinh chién lwoc vao cac
coéng ty hoat déng trong nganh hon la véi muc dich kiém lgi nhuan trwédc mét. Bén
canh do, Cong ty ciing chwa co6 chién lwoc ré rang dé phat trién Iinh vwc nay nén do-
anh thu tr dau tw tai chinh dy doan trong cac ndm tiép sau sé& chiém moét ty trong
khong dang ké.

Co cau chi phi
Co cau chi phi 2007 Co ciu gia vén hang ban 2007
Chi phi quan ly Kinh doanh bét
Chi phi ban hang doanh nghiép doéng san Hoat dong xay
8% 15% 24.30% -

dwng 3.36%

Gia vén hang ban Dich wu khach
) 77% san 72.34%
Ngudn: VPL Ngudn: VPL

e Chi phi gia v6n hang ban chiém ty trong Ion nhét (77%) trong co' cdu chi phi ctia Cong
ty. Trong do, gia von hang ban tt linh viee kinh doanh khach san chiém 55.62% trong
tong co' cAu chi phi va 72.34% trong co cAu gia von hang ban.

e Trong co chu gia vén hang ban, chi phi nguyén vat liéu chiém khoang 12 — 20%. Vi

chiém moét ty trong nho va cung nguyén vat liéu chl yéu tir cac ngudn trong nwéc nén
bién dong gia ca nguyén vat liéu khong phai la rdi ro I&n doi véi Cong ty.
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Phan tich SWOT

DPiém manh

e Vi thé thuan loi: du’o’g xay du’rjg & Dao Hon Tre — Vinh Nha Trang, Vinpearl Land c6
dwgc vi tri thuan lgi dé phat trién linh vwe kinh doanh khach san, dich vu du lich.

e Dau tw qui mo, tang kha nang canh tranh: voi tiém Iwc tai chinh manh, cac dw an khach
san, cong vién giai tri ciia VPL dwoc xay dwng véi qui mé 16n, dat tdm cé quéc té. Bén
canh do, vai tiéu chi phuc vu tdi da cac nhu cau nght dwdng, gidi tri cda khach du lich,
Vinpearl da dau tw xay dwng quan thé du lich khach san bao gém khach san 5 sao,
tuyén cap treo vuot bién, cdng vién gidi tri trén dao, san gofl... nén da nang cao vi thé
canh tranh so vé&i cac khu du lich khac.

e Diéu hanh chuyén nghiép: Vinpearl dang dwoc quan ly va diéu hanh béi nhirng thanh
vién c6 trinh d6 cao dwgc dao tao bai ban b&i Accor — tap doan quan ly khach san
hang dau thé gi¢i. VPL cling da thanh lap Céng ty TNHH moét thanh vién Quan ly khach
san Vinpearl dé chuyén nghiép hoa viéc quan ly chudi khach san.

Han ché

 DOGi ngl nhan su: thiéu hut nhan sw quan ly 1a van dé can dwoc Coéng ty quan tam thoi
diém hién nay.

 Nhu cau vén dau tu: voi cac dw an nhu san gofl cao cép, khu biét thy, resort cao cap
... nhu cau von dau tv ctia VPL trong twong lai rat Ion va sé la mét thach thirc doi voéi
Coéng ty.

e So v&i cac doanh nghiép hoat dong trong Iinh vwe du lich, khach san, hiéu qua hoat
dong kinh doanh cua Cong ty con twong doi thap. V&i cac dw an dau tw hién nay, kha
nang cai thién hiéu qua hoat déng kinh doanh trong cac ndm sau la rat Ién.

Co hoi

e Gia tang nhu cau du lich trong nuéc: nén kinh té tang trudng cao, 6n dinh voi mirc thu
nhap binh quan dau nguoi tang binh quan 8% theo dw doan cho giai doan dén 2015 la
co hoi tot dé phat trién clia cac doanh nghiép hoat dong trong linh vwe du lich.

e Thanhcong tir viéc t6 chirc cac chwong trinh héi nghi qudc té nhw hoi nghi APEC gop
phan nang cao kha nang nhan biét ctia khach du lich qudc té vé Viét Nam.

e  Chinh sach ctia Chinh pht: phat trién du lich thanh mot nganh kinh t& mai nhon.
Thach thirc

 Canh tranh gay gét: trong nganh du lich v&i sy tham gia ctia nhiéu nha dau tw co tiém
lwe trong va ngoai nwéc |a mot thach thire 16N vé sy phat trién ctia Cong ty.

e Dién bién b4t thwong cuda thién tai, bénh dich ciing I nhitng yéu t6 anh hwéng dén sy
phat trién &n dinh ctia cac doanh nghiép hoat ddng trong linh v du lich.
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Phan tich cac chi sé tai chinh

Kha nang thanh toan

Kha nang thanh toan hién thoi Kha nang thanh toan nhanh
15.21 14.66

9.87
5.77
3.94
1.50
0.22 -
VPL SGH TctT VPL SGH TCT
m 2006 m 2007 m 2006 m 2007

e Kha nang thanh toan cltia VPL trong nam 2007 da dwgc cai thién so v&i nam 2006. Tuy
thap hon so v&i cac cong ty cling nganh nhwng chi s kha ndng thanh toan hién thoi &
mirc 1.57 14n va chi sb kha nang thanh toan nhanh & mirc 1.5 14n cho thdy kha néng
thanh toan ctia Céng ty & mirc twong ddi an toan.

Hiéu qua hoat dong

Chi s6 loi nhuan gép Chi sé loi nhuan rong

75.08%
71.57%

49.63%

VPL SGH TCT VPL SGH TCT
m 2006 m 2007 m 2006 _m 2007

e Hiéu qua hoat ddng cta VPL trong ndm 2007 tang trwdng so véi nam 2006 khi chi sb
loi nhuan gdp tang 24% va chi s6 loi nhuan rong tang 1.028%, chi sé ROE tang 1.036%
va chi s6 ROA tang 1.854%. Day la két qua cla viéc khai thac hiéu qua khu vuc khach
san, cong vién gidi tri trong nam 2007 bén canh sy dong gép cla hai linh viec méi la
kinh doanh bat déng san va dau tw tai chinh.

e Tuy dwoc céi thién, cac chi sb kha néng sinh lgi ctia Cong ty con twong ddi thip so voi
cac cong ty trong nganh.
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Phan tich cac chi s6 tai chinh (tiép theo)

ROE ROA

30.24%

4.69%

VPL SGH TCT

VPL SGH TCT
m 2006 m 2007 m2006 m 2007

DPon bay tai chinh

e Co cAu tai chinh ctia Cong ty trong Don bay taichinh
nam 2007 da cé chuyén bién theo 262
huwéng tich cye so v&i nam 2006 khi

hé sé no/ngudn vén chi s& hiru

gidm tlr 2.62 1an xubng con 0.72 lan

va hé sb no/tbng tai san gidm t

0.72 1&n xubng con 0.42 1an.

0.72 0.72
0.42
e Co ciu tai chinh dwoc cai thién chu
yéu l1a két quad cla viéc tdng vén
diéu 1& tr 390 ty dong lén 1.000 ty 2006 2007
ddng trong ndm 2007. m Hé s6 no/ Ngudn vin chd s& hiru m Hé sé ng/ Tong tai san

Chién lwoc hoat dong

D4y manh hoat dong kinh doanh khach san, du lich

e Thuwc hién chién lwoc xay dujng Vinpearl tr& thanh Trung tdm Van héa — Du lich — Giai
tri sang trong va hién dai nhat trong khu virc.

e Bén canh viéc dau tw nang cap khach san 1&n 500 phong, VPL chinh thirc dwa khu thay
cung va biéu dién ca heo tai khu cong vién vui choi gidi tri Vinpearl Land vao hoat dong
vao dau ndm 2008 va hé thdng cap treo sé& hoat ddng hét cong suét vao ndm 2008 sé
la cac yéu tb thuc day tang trwdng doanh thu, loi nhuan cla linh vc nay.

Trién khai hoat dong cung cap dich vu quan ly kinh doanh khach san

e Cong ty TNHH mét thanh vién quan ly khach san Vinpearl (VHMC) trwdc mat sé chiu
trach nhiém quan ly, diéu hanh va dao tao nhan vién cho chudi khach san cé thwong
hiéu Vinpearl song song hop tac voi cac treong quan ly khach san quéc té dé nang cao
tay nghe VHMC sé cung cap dich vy dao tao nhan vién khach san v&i kinh nghiém
quéc té va dich vu quan ly diéu hanh téi cac khach san ddc lap khac trong ca nwéc.
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Chién lwoc hoat dong (tiép theo)

DPau tw hoat dong kinh doanh bat déng san

e Taptrung dau tw hai dw an 1a khu biét thw va san Golf Vinpearl voi téng qui mo xay dwng
& 1.655.214 m2. Trong dé khu biét thy cao cép dwoc xay dwng trén dién tich 410.137
m2 bao gdm 242 biét thy riéng biét. V&i mirc gia dw kién chuyén nhwong biét thy téi
thiéu tr 600.000 USD/cén tré 1&n, ndm 2008 Coéng ty dw kién co thé thu dwoc tién ban
trwdc khodng 200- 400 ty ddng va dén nam 2010 va 2011 rieng doanh thu tir viéc
chuyén nhwong biét thw cé thé dat téi thidu hon 2.000 ty déng.

e Ngoai ra, VPL cling c6 ké hoach dau tw gop von moét sé dy an tiém nang trong linh vwe
b4t dong san, dau tw xay dwng cac td hop khach san, can hd cao cap, van phong cho
thué va trung tam thwong mai tai Ha Noi va Thanh phd H6 Chi Minh.

Cac chi tiéu ké hoach

Ty VND 2008 yoy 2009 yoy
Vén diéu lé 1,000 0% 1,000 0%
Doanh thu thuan 673  69.10% 977  4517%
Loi nhuan sau thué 184 121.69% 364 97.83%
Loi nhuan sau thué / Doanh thu thudn 27.34% 6.49% 37.26% 9.92%
Loi nhuan sau thué / Vén diéu 1é 18.40% 10.10% 36.40% 18.00%
Ty |& chi tra C tirc 15% 100% 15% 0%

|Ngu6n: Bao céo Tai chinh cla cac Cong ty va EPS Research

rCac thong tin trong tai liéu nay dwoc cung cép cho muc dich tham khao. Céc thong tin nay dworc tin la dang tin cay va dwoc can cl tie cac ngudn cung |
I clp dwoc tin 1a dang tin cay. Do viéc tiép can cac nguén thong tin bi han ché va cac so suét co thé co vi yeu t6 con ngum chuing t6i khéng dam bao |
| tinh chinh xac va/hodc tinh day du cta cac théng tin. Chung t6i khéng chiu trach nhiém ddi véi bat ky ton that dau tw co thé phat sinh do viéc st dung
| m6t phan hay toan bo thong tin trong tai liéu nay. D& cé thém théng tln vé dich vu ctia chang t6i, xin vui 1ong lién hé dién thoai (84-8) 838 6068, v&i
| cac lién lac: Dich vu chirng khoan: Nguyen Ngoc Thirc (1112); Tw van tai chinh doanh nghiép: Nguy&n Hdng Trang (1666); Phan tich tai chinh: I
: Dinh Nhw Burc Thién (1555); Quan ly Dau tw: Lé Thanh Tri (1991). |
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