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KHOI PHAN TiCH & DAU TU Bdo cao
Ngay 03/05/2010 PHAN TiCH DOANH NGHIEP

CONG TY CO PHAN DAU TU VA PHAT TRIEN DU LICH VINACONEX

2 a
TONG QUAN DOANH NGHIEP THONG TIN CONG TY

. Du?c chuyén doi tr dy én Cai Gia — Cat Ba cla Tong cong ty C6 phan Xudt nhap M chiing khodn VR
khdu va Xay dung Viét Nam (VINACONEX) thdng 3 nam 2008; San niém yét HNX
Ngay du ki€n niém yét 10/5/2010

* Hoat dong chinh: kinh doanh bat dong san (BDS) va san giao dich bat dong san,  Gid muc tiéu (VND) 25,000
.y ) . N <l R L S6 lugng c8 phiéu luu hanh 30,000,000

trong dé kinh d.cianh BPS doéng ,QOP chi yéu doan.h thu. va |0.I n'huan. Hién nay Véin héa tai miic gid muc tiu () 250
cong ty dang trién khai duy nhdt Dy an Khu do thi du lich Cai Gia — Cat Ba (C3t  gps 2009 (vND) 641
Ba Amatina) tai huyén Cat Hai — Hai Phong; EPS 2010 (E) 1,789
BVPS 2009 (VND) 11,503

= 3 ¢6 dong sang 1ap bao gém T6ng cong ty C6 phan Xuat nhap khdu va Xay dung  prgeress S3lugng  %sd hifu
Vit Nam (VINACONEX), Cong ty €6 phan Ching khoan NHNo & PTNT Viét Nam  Vinaconex 16,000,000 53.3%
(AGRISECO) va Ngan hang Thuong mai €6 phan XNK Viét Nam (EXIMBANK)  Agribank Securities 3,200,000 10.7%
, K Aia s EXIMBANK 3,000,000 10.0%
chiém khodng 74% von diéu lé; C8 dbng khac 7,800,000 26.0%
, o Tong 30,000,000 100.0%
= Nam 2009, cong ty dat 19.2 ty loi nhuan sau thué trén von diéu I 300 ty, thdp  “chy tich HEQT Trinh Hoang Duy
s0 voi cac doanh nghiép khac cung nganh. Tuy nhién do du an bat dau co doanh Téjng Giam déc Tran Ngoc Quang
thu nam 2009, doanh thu va loi nhuan cla cong ty tap trung chl yéu tir nam ie toa:,': t:de:Q Bién Thi Thu Huong

- ru sé chinh:
2010 tr6 di; Tang 1, Toa nha 1775, Khu d6 thi Trung Hoa -

Nhan Chinh, Thanh Xuan, Ha Noi
= Loi thé cla cong ty: (i) ¢6 dong sang lap o tiém lyc tai chinh va kinh nghiém

quén ly manh; (i) dy dn c6 quy mé lon, ¢ khd nang mang lai doanh thu va lgi
nhuan tuong déi t6t trong vong 5-6 nam tai; (iii) c6 kha nang phat trién cac dy
an tiém nang khac do quan hé vai téng cong ty Vinaconex.
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TGNG QUAN DOANH NGHIEP
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Tién than la Ban quan ly dy an Cai Gia — (4t Ba cta Téng cong ty €6 phan Xuat nhap
khau va Xay dyng Viét Nam (VINACONEX) dugc thanh 1ap vao nam 2005, Cong ty €6
phan Dau tu va Phat trién Du lich VINACONEX (Vinaconex — ITC) chinh thic dugc
chuyén thanh cong ty ¢6 phan vao thang 3 ndm 2008 véi 3 ¢6 dong sang lap bao
gdbm Téng cong ty C6 phan Xudt nhap khdu va Xay dung Viét Nam (VINACONEX),
Cong ty €6 phan Chang khoan NHNo & PTNT Viét Nam (AGRISECO) va Ngéan hang
Thuong mai €6 phan XNK Viét Nam (EXIMBANK).

Vinaconex - ITC tap trung vao viéc ddu tu, phat trién Dy an Khu do thi du lich C3i Gia
— (3t Ba (Cat Ba Amatina) tai huyén (&t Hai — Hai Phong va phat trién mang kinh
doanh dich vy bat dong san. Muc tiéu clia Cong ty la tré thanh mot doanh nghiép cé
thuong hiéu manh & Viét Nam trong hai linh vyc chinh la bat dong sén va du lich. Cy
thé la phat trién cac linh vyc sdn xudt kinh doanh nhu: déu tu va kinh doanh bat
dong san; quan ly dy an dau tu xay dung cong trinh, kinh doanh cac dich vu quan ly
bt dong san, phat trién kinh doanh dich vy du lich ...

So lugc vé dir dn Khu do thi du lich (di Gid — Cdt Ba

e Tén dy an: CAT BA AMATINA

e Dija diém: Thi tran Cat Ba va xa Tran Chau, huyén Cat Hai, Hai Phong, Viét Nam.

e Chd dau tu: Cong ty CP D4u tu va phat trién du lich Vinaconex

e Chic nang cua du an: La Khu db thi véi cac chirc nang: nha & cong cong, dich vy
du lich — thuong mai téng hop, van hoa, thé duc thé thao, cay xanh — cong vién —
ho diéu hoa, giao thong va cac chic nang khac.

e Hinh thuc dau tu lya chon: bau tu xay dung méi

e Khai quat vé quy hoach: Pon vi tu van thiét ké quy hoach téng thé la Group
70/Pacma, Inc (Hoa Ky) va VINACONEX R&D. Thiét ké diéu chinh quy hoach va thiét
ké do thi cia dy én do Cong ty tu van Land Design va Cong ty tu van xay dung
Thanh Nam thyc hién.

e (ac chi tieu vé quy hoach chl yéu nhu sau (Theo quyét dinh phé duyét quy
hoach diéu chinh s6 1938/QD- UBND cta UBND TP Hai Phong ky ngay 29/09,/2009):

= Dién tich dau tu xay dung: 172,2748 ha
= Dién tich xay dyng: 29,6849 ha
= T6ng dién tich san xay dung: 1.559.349 m?
= Tong s6 dan dy kién: 6952 nguoi
= Mat do xay dung chung: 17.23%

= Tang cao trung binh: 5 tang

e Nhing lgi thé ndi bat cda Dy an

= Dy an CAT BA AMATINA nam tai vinh Cai Gia, ddo Cat B3, thanh phd Hai
Phong — mot trong ba dinh cGa tam gidc phat trién kinh té mién Bac Viét
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Nam. Day 13 vi tri hét strc thuan lgi cho phat trién kinh t& va du lich bai su
lien két voi nhng khu vuc 6 thi truong lon, day tiém nang nhu Ha Noi, Hai
Phong, Trung Qudc,... ¢6 thé dé dang di chuyén t6i day cd bang duong bo,
duong thdy va duong khong véi khodng cach khong xa. Dong thoi, duong
0t0 cao tdc Ha Noi - Hai

Phong (duong 5B), dy an Cang cra ngd quoc té Lach Huyén cang da khai
cong, tao thém diéu kién thuan lgi cho dy &n.

(4t Ba la mot hon dao dugc thién nhién vu dai véi nét doc ddo hoa tron vé
dep cla nui, bién, rung. Bén canh do la khu vuc dy trir sinh quyén cung voi
nén van hoa ban dia lau doi da, dang va sé dugc bdo ton nguyén ven. Vi
thé, tai day du lich co thé phat trién da dang, dong thoi voi nhiéu loai hinh
va cach thuc khac nhau nhu du lich mao hiém, nghi duong, kham ph,....
Bén canh do khi hau va nhiét do on dinh dé kinh doanh du lich trong ¢3 4
mua vdi nhiing nét hdp dan riéng cla ting mua.

Dinh hudng phat trién cta chinh pha: Trong dinh huong phat trién téi nam
2020 caa Chinh pht, du lich dugc xéc dinh 1a nganh kinh t€ mai nhon cla ca
nuadc. Bén canh nhing hé trg chung dé phat trién du lich, Chinh phd con dau
tu manh mé vao co s ha tdng cda khu vyc néi riéng cing nhu tai (it Ba néi
chung nhu Dy 4n dudng cao toc 5B Ha Noi — Hai Phong, cdu Dinh Va ndi lién
ddo vai dat lién...

Phu hop vai nhu cdu thi truong: Du lich tai Cat Ba dang phat trién rat nhanh
trong thoi gian qua, trong khi ha tang co so chua di dé dap ung nhu cdu cia
du khdch khi téi Cat Ba. Trong nam 2009, (3t Ba da don vi khach thua 1 triéu
trong nam, day la tin hiéu tich cyc cho sy phat trién du lich cda Cat Ba. Bén
canh do thj truong Bat dong san du lich da, dang hinh thanh va trg thanh xu
hudng phat trién tat yéu tai Viet Nam.

Du an 13 két quad hop tac cta nhang don vi hang dau trong thiét ké, thi
cong, quan ly van hanh vai kinh nghiém 1au nam, tu duy mai, sy am hiéu
vé dia phuong va khu vyc Dy én. Bén canh dé Céng ty cing nhu Dy an con
nhan dugc sy hd trg va giup do hét sic quan trong cda cac €6 dong sang lap
Cong ty 1a Téng Cong ty CP Xay dung va Xudt nhap khdu Viét Nam
(VINACONEX), Ngan hang TMCP Xuat nhap khau Viét Nam (EXIMBANK), Cong
ty Cp Ching khodn NHNo&PTNT Viét Nam (AGRISECO) vé cdc mdt nhu tai
chinh, kinh nghiém,...Véi su hop tac chat ché va hiéu qua trén, Dy an dang
phat trién theo huong bén vang, dap ung dugc cac tiéu chuan cda mot khu
do thi qudc té, vira than thién véi moi truong lai vira mang lai hiéu qué kinh
té cao

Tién do du kién cta dy an
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= Xac dinh trén co s¢ dong tién thu dugc tu viec chuyén quyén st dung dat.

= Dy kién thoi gian ddu tu ha tang du an 13 2,5 nam. Phan bd doanh thu hang
nam duya trén tién do dau tu ha tang va kha nang thu hat dau tu tang dan
qua cac ndm.

= Ndm 2008: Da giao 1.792 m2 dat khu biét thy Tung Thu
= Nd&m 2009: Kinh doanh khu biét thy Tung Thu

= Nd&m 2010: Kinh doanh khu biét thy B2. B3, thu hdt dau tu nudc ngoai vao
trung tdm hoi nghi qudc té, cac khach san 4 dén 5 sao, 50% khu nha cao
tdng phuc vy TT hoi nghi quoc té.

= Nam 2011: 50% khu nha cao tdng phuc vy Trung tdm hoi nghi quoc té,
khach san Tung Thu, biét thy khu du thuyén Trén Chau.
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LUAN CHUNG DAU TU

B3t dgng sén du ljch I3 phén khic dugc nhan dinh cd tiém ndng tang truéng manh
nhét trong nhing ndm tiép theo

Trong nhitng nam gan day, BBS la nhom nganh dugc quan tdm hang dau cla céc
nha dau tu trong va ngoai nudc, di kem véi ky vong vé tiém nang tang trudng dai
han va bén viing do nhu cdu nha & cda nguoi dan. Tinh dén hét nam 2009, BDS la
linh vyc ding thu hai trong thu hat dau tu von nudc ngoai, voi 7,6 ty USD von
dang ky mai va tang thém (chiém 35,4% tong s6 von dau tu). Trong 3 thang dau
nam 2010, kinh doanh BDS da trd thanh linh vuc da vuon 1én vij tri sO mot vé thu
hat nha dau tu nuéc ngoai voi 1,25 ty von ¢dp moi va tang thém, chiém 58,2%
tong von dau tu dang ky.

Mac du tinh hinh kinh té€ vi mé quy | nam 2010 khong thuan lgi va thi truong BDS
¢6 xu hudng ching lai, phan khac BBS du lich, cing v6i dat nén va can hd trung
cap dugc danh giad co trién vong sang sta nhat. C6 phiéu cla cac cong ty BDS voi
san phdm nam trong cac phan khic nay dugc ky vong sé ¢ budc tang trudng dot
pha sau khi tang truong tin dung dugc néi 16ng va cac yéu té vi mo 6n dinh hon
(du kién cudi quy Il va quy III).

Dy dn ¢6 quy mé Ion, vj trf thudn lpi, dam bdo nguon thu bén vimg va dai han

Véi tong dién tich dau tu xay dyng hon 170 ha, (4t Ba Amatina c6 quy mé tuong
ddi lon so voi cac du an bat dong san du lich khac & viét Nam. Dy kién dy an ¢
thé khai thac t6i nam 2016 vai xap xy 4,500 ty doanh thu (tuong duong khoang
550 ty/nam) (xem chi tiét phan du kién doanh thu, lgi nhuan 2010 — 2012).

(4t Ba cung la mot trong nhing dia diém du lic tét va tiém nang nhat tai mién
Bac. Khi cac du an duong giao thong dugc hoan thién, khodng cach gitra Cat Ba va
cac trung tam kinh t& chinh tri cia khu vyc sé dugc rdt ngdn dang ké. Nam 2009,
Cat Ba da don dugc hon 1 trieu khach du lich, hoan thanh truéc 1 nam so voi ké
hoach dé ra. Hién tai, Cat Ba c6 khoang 112 khach san, nha nghi trong d6 khach
san dat tiéu chudn 3 sao trd lén chi co: Holiday View, Sunrise Resort va (at Ba
Resort. C6 thé thdy, vai lugng du khach trong nudc va quéc té do vé Cat Ba ngay
cang nhiéu va nhing lgi thé phat trién clia ddo, nhu cdu cho cac khu nghi dudang
€ao ¢ap S€ nNgay cang cao.

7iém luc tai chinh va co hoi phat trién tt do c6 dong sang Iap 1a cdc dinh ché tai
chinh lon

So vdi cac cong ty khac thuoc hé théng Vinaconex, VINACONEX - ITC ¢6 co cdu cO
dong sang 1ap manh vé nang lyc tai chinh va phat trién dy an, bao gom téng cong
ty Vinaconex, Cong ty CK Ngan hang Nong nghiép, va Eximbank. Do d6, nguon von
va cac co hoi phat trién dy an trong linh vyc BDS du lich rat thuan lgi. So vai cac
cong ty BDS khac cung nganh, VINACONEX - ITC o lgi thé vé t6c do trién khai dy
an va nqudn von.

g>Z http://www.smes.vn

Trang 5



DANH GIA RUI RO
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Doanh thu va lgi nhudn cda cong ty phu thugc chd yéu (>95%) tir dy an (3t Ba

Trong qua trinh phat trién, do dugc chuyén ddi tur dy an sang hinh thac cong ty c6
phan, VINACONEX - ITC phu thudc chd yéu vao du dn Cat Ba; quy md cla san bat
dong san con khiém t6n, nam 2010 duy kién dong gop dudi 5% tdng doanh thu va
loi nhudn cda cong ty.

Viéc phy thugc vao mét dy an 13 rdi ro 16n nhat cda VINACONEX - ITC, nhat I3 trong
bdi canh cac phan khac bat dong san tang gidm that thuong, quy hoach c6 xu hudéng
thay déi lién tuc, ndm ngoai kha nang kiém soat ciia doanh nghiép. Mac du co ké
hoach phat trién thém mot s6 du an mdi, theo ching t6i nhan dinh nhang dy an
nay chua c6 kha nang déng gop vé doanh thu va lgi nhuan truéc nam 2012.

Phuong phdp ghi nhan doanh thu cd thé anh hudng toi bdo cdo tai chinh ngédn han

Hién nay, VINACONEX - ITC dang ghi nhan doanh thu sau khi ban giao mat bang cho
khach hang va xudt héa don tai chinh. Mac du khong sai vé nguyén tac, phudng an
ghi nhan doanh thu nay c6 nhugc diém 13 ¢6 kha nang tao nén sy chénh léch lon vé
doanh thu gita cac thdng va cdc quy, hoan toan dya vao thai gian hoan thanh mat
bang thay vi ghi nhan doanh thu theo tién do hoan thanh cGa du an. Tuy khong anh
huong dén téng doanh thu (chi khac vé mat thoi gian ghi nhan), NDT phai chap
nhan rii ro dén tr bao cdo tai chinh quy — cac quy chénh léch nhau rat 16n. Vi dy,
trong ndm 2010, doanh thu va lgi nhudn c6 kha nang tap trung nhiéu nhat vao 2
quy cudi nam. Néu kip tién do ban giao mat bang, VINACONEX - ITC c6 kha nang dat
gap 2 lan duy kién vé két qua kinh doanh.
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KET QUA HOAT DONG KINH DOANH

Két qua hoat dpng kinh doanh:

Doanh thu - 47,992 29,554 144,510
% tang truong 201.1%
Lgi nhuan gop - 33,091 20,238 93,932
Ty suat Igi nhuan gop (%) 69.0% 68.5% 65.0%
Chi phi ban hang 0 4,851 870 15,590
% doanh thu 10.1% 2.9% 10.8%
Chi phi quan ly doanh nghiép 1,910 4,850 1,027 6,790
% doanh thu 10.1% 3.5% 4.7%
tang truong (%) 153.9% 40.0%
Chi phi ban hang & quan ly doanh nghiép - 9,701 1,897 22,380
% doanh thu 20.2% 6.9% 15.5%
Lgi nhuan thuan tir hoat dong kinh doanh (1,910) 23,390 18,341 71,552
% doanh thu 48.7% 62.1% 49.5%
Lgi nhuan truéc thué 195 23,384 20,268 71,552
% doanh thu 48.7% 68.6% 49.5%
Chi phi thué TNDN (74) (4,156) (5,067) (17,888)
Thué suat (%) 17.8% 25.0% 25.0%
Lgi nhuan sau thué 121 19,228 15,201 53,664
Ty suat loi nhudn rong (%) 40.1% 51.4% 37.1%
NG ngan han - - - -
Ng dai han - - - -
Tong ng (ngdn han va dai han) - - - -
V6n diéu 1€ 167,859 268,375 300,000 300,000
Téng ngudn vén 167,964 298,261 344,182 NA
Téng tai san 180,174 349,458 417,087 NA
Nhgn xét:

e Doanh thu: Cac hoat dong kinh doanh BDS cla cong ty chd yéu bat dau tir nam 2009;
thoi gian trudc dé VINACONEX - ITC dang trong giai doan phat trién du an nén khong
¢6 doanh thu dugc ghi nhan. Nam 2009 cong ty bat dau kinh doanh khu biét thy
Tung Thu vdi téng gid tri trén 85 ty dong, trong do 46.72 ty dugc ghi nhan trong nam
2009, phan con lai dugc ghi nhan trong quy 1 va thai gian con lai nam 2010;

e Gia von hang ban: Gia von hang ban dao dong trung binh tir 30% - 40% tuy ting
khu vyc dua vao kinh doanh. Dai véi khu biét thy Tung Thu, gia von chiém khodng
31% tdng doanh thu. VINACONEX - ITC ¢6 lgi thé tur viéc chu dong ngudn nguyén vat
lieu (cat, da, ...) khai thac tir khu vyc gan ddo Cat B3, va chi phi gidi phong mat bang
thap, khong vudéng khu vuc sinh hoat cGa dan nén tién do thuc hién dy an cing
tuong doi thuan loi.
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e Chi phi ban hang: Chiém khodng 10% tdng doanh thu. Cong ty c6 loi thé do s hau
san BDS.

e Thué thu nhap: Trong nam 2009, dugc gidm 30% tu chinh sach kich cdu cia Nha
nudc. Tuy nhién tr nam 2010, muc thué thu nhap sé trd lai mac binh thuong (25%)

e Vay ngan hang: Diém manh cGa VINACONEX - ITC so vdi cac cong ty trong

nganh Ia khéng vay ng ngan hang. Véi nguon tién déi dao tu van cha sé hau két hop
vGi ngudn tién thu tir viec ban g6i dau cac dy an, cong vai chi phi phat trién du an
thap, VINACONEX - ITC c6 khd nang tiép tyc phat trién khong can st dung téi nguon
von vay. Diéu nay qilp cong ty tiét kiem dugc khodn tién lai sudt khdng nhé so vai
cac cong ty khac trong nganh. Theo chung t6i dugc biét, VINACONEX - ITC dugc cap
han muc tin dung 400 ty nhung chua st dung.

e Von diéu lé: chua thay doi tu khi cong ty dugc thanh 13p (300 ty). Day la so von
diéu Ié trung binh so véi cac cong ty khac trong nganh va tuong déi nhé véi cac
cong ty cung nganh khac dang niém yét.

e Néu so vai ké hoach ctia ban lanh dao, quy | cong ty thuc hién dugc 20.5% ké
hoach doanh thu va 28.6% ké hoach lgi nhuan sau thué. bay la két qua kha quan
trong diéu kién thi truong BDS chang lai va quy | khong phai 1a quy ghi nhan
doanh thu chinh cda nam 2010.
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KE HOACH KINH DOANH 2010 -2012

So sanh két qua kinh doanh du kién trong ban cdo bach va tién do thuc hién cac du an tai
thoi diém hién tai, chang t6i nhan dinh VINACONEX - ITC c6 kha nang tang trudng vuot xa ké
hoach kinh doanh nam 2010 - 2012. Vdi cach ghi nhan doanh thu hién tai, day la rdi ro rat
I6n ddi voi nha dau tu. Chung toi phan tich doanh thu va lgi nhuan duy kién cla cong ty dua
trén 3 kha nang: Kha nang xdu nhat (dua trén duy kién cta VINACONEX - ITC); kha nang tot
nhat (cac dy an thyc hién dung tién do theo du kién dugc xem xét lai gan day nhat cla
VINACONEX - ITC); va kha nang co thé xay ra Ion nhat (bdng trung binh 2 kha nang trén).

Doanh thu dy kién tu cdc dy dn 2010 -2012:

K& hoach phat trién du an cia cong ty

Dua trén trao ddi cla chung toi voi ban giam doc, VINACONEX - ITC ¢o tiém nang rat l6n vé
doanh thu va lgi nhuan trong thoi gian téi mac du chi sé hiu mot dy an. Néu kip tién do nhu
ké hoach, doanh thu clia cong ty 6 thé dat dugc muc sau:

Ké hoach dau tuw

Khu biét thur
Khu Tung Thu X
Khu biét thu B2 + B3 X
Khu biét thu' C X X
Khu biét thu D Sau nam 2012
Khu dich vu
Khu dich vu Tung Thu X X
Khu kinh doanh - dich vu va khu dat & cao tang X
Khu dich vu da nang X
Khach san 5 sao Tung Thu X
Khu thueng mai dich vu Sau ndm 2012
Trung tdm hdi nghi qudc té Sau nam 2012

Ké hoach ghi nhan doanh thu

Khu biét thy
Khu Tung Thu 46,720 39,560
Khu biét thu B2 + B3 247,265
Khu biét thy C 161,930 343,290
Khu biét thy D
Khu dat dich vu 13,260 132,840 433,800
T6ng doanh thu 46,720 300,085 294,770 777,090

Két qua kinh doanh du kién 2010 — 2012:

So vdi ké hoach phat trién kinh doanh, du kién vé doanh thu va lgi nhuan cta cong ty trong
ban cdo bach tuong dai than trong. Do d6 muc doanh thu va lgi nhudn trung binh phan anh
ky vong cla chung t6i vé tinh hinh tai chinh cGa VINACONEX - ITC trong nam 2010 — 2012. Do
dong tién cta VINACONEX - ITC tuong dai tot va cong ty hién khéng phai vay ngan hang, kha
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nang VINACONEX - ITC can phat hanh tang von cho ¢6 dong bén ngoai trong thoi gian tai la
khong cao, chung t6i git nguyén muc von diéu 1é dy kién nam 2010 — 2012 du trén thyc té
cong ty c6 thé phat hanh ¢§ phiéu thudng tra cho ¢6 dong. Phat hanh c6 phiéu thudng cho c6
dong hién hou vé co ban pha loang EPS nhung khong anh hudng téi gid tri cia doanh nghiép.

(don vi: triéu VND) Trudong hop than trong nhat Trudng hop kha quan nhat Trung binh (kha nang xay ra I6n nhat)
2010P 2011P 2012P 2010P 2011P 2012P 2010P 2011P 2012P

Doanh thu 144,510 200,050 N/A 300,085 294,770 777,090 222,298 247,410 777,090
Tang truong (%) 201.1% 38.4% N/A 915.4% -1.8% 163.6%[ 363.2% 11.3% 163.6%
Lgi nhuan sau thué 53,664 69,640 N/A 111,436 102,613 270,515 82,550 86,127 270,515
Ty sudt loi nhuén rong (%) 37.1% 34.8% N/A 37.1% 34.8% 34.8% 37.1% 34.8% 34.8%
S6 lugng CP luu hanh (tr) 30 30 30 30 30 30 30 30 30
Lai cd ban trén CP (EPS) (VND) 1,789 2,321 N/A 3,715 3,420 9,017 2,752 2,871 9,017

g>? http://www.smes.vn
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Trong ndm 2010, khd ndng cong ty vugt chi tieu vé doanh thu va lgi nhuan ghi
trong ban cdo bach rat cao do:

Nam 2009 Cong ty VINACONEX — ITC da dua vao kinh doanh khu biét thy dau
tién la khu Biét Thy Tung Thu véi 99 16 biét thy. Doanh thu nam 2009 dat dugc
la 46,72 ty dong. Dy kién nam 2010 doanh thu cta khu Biét thy Tung Thu sé la
39,56 ty dong.

Dau nam 2010 Cong ty VINACONEX — ITC d& dua vao kinh doanh 02 khu biét
thy: khu biet thy B2 vai tong 62 16, tong dién tich 28.928m2, tong doanh thu
du kién la 197,795 ty dong va khu biét thy B3 vai tdng 22 16, téng dién tich
7.205m2, tong doanh thu du kién la 49,47 ty. Tinh dén hét Q1.2010 khach
hang da dang ky mua 40 16 B2 va 15 16 B3, chiém khoang 65% tong s6 16 dua
ra ban. Doanh thu dy kién tu kinh doanh khu biét thy B2 va B3 trong ndm
2010 13 247,265 ty dong.

Nhu vay tu viéc kinh doanh khu biét thy Tung Thu va 02 khu biét thy B2, B3,
kha nang cong ty c6 tang truong dot bién vé doanh thu va lgi nhuan so véi ké
hoach dé ra: doanh thu 144.51 ty dong va lgi nhuan 71.180 ty dong.
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DINH GIA DOANH NGHIEP

Chang toi dinh gid VINACONEX - ITC dya trén 2 phuong phap tiép can chinh: (i) Gia tri tai san
rong (NAV) va (ii) So sanh tuong dai vdi cac cdng ty khdc dang niém yét ciing nganh.

Phuong phdp tinh gid trj tai sén rong (NAV)
Chung t6i st dung bao cdo tai chinh quy 1/2010 dé danh gia NAV cGia VINACONEX - ITC.

Tinh déh ngdy 31/3/2010
Ghi chil Gia tri sd sach Gia tri thi trudng

Tién va cac khoan tuang duadng tién 105,596 105,596
Cac khoan dau tu tai chinh ngén han (1) 19,454 19,454
Cac khoan phai thu ngan han 16,087 16,087
Hang ton kho (2) 3,195 10,136
Tai san ngan han khac 6,469 6,469
Tai san c6 dinh hitu hinh 66,971 66,971
Tai san co dinh vo hinh 69 69
Chi phi xay dung cd ban dé dang 3) 137,311 435,604
Tai san dai han khac 61,934 61,934
TONG CONG TAI SAN 417,086 722,320
Phai tra ngudi ban 14,171 14,171
Ngudi mua tra tién trudc 119 119
Thué va cac khoan phai nép Nha nudc 9,027 9,027
Phai tra ngudi lao dong 200 200
Chi phi phai tra 4,718 4,718
Cac khoan phai tra, phai ndp ngdn han khac 43,758 43,758
TONG CONG NGUON VON 71,993 71,993
GIA TRI TAI SAN RONG (NAV) 345,093 650,327
SG lugng CP luu hanh 30,000,000
NAV/CP (VND) 21,678

(1): Danh muc dau tu CK niém yét cda cong ty da dugc dinh gia lai theo gia tri thi truong tai
thoi diém lam béo céo;

(2) & (3): San pham cla cong ty dang trong giai doan két chuyén thanh gid von. Gid st cac san
pham nay sau khi hoan thanh c6 thé ban cung vai ty suét lgi nhuan caa quy 1/2010.

Phuong phdp dua trén so sénh tuong doi vdi cdc doanh nghiép khdc cung nganh

Do Vinaconex — ITC bat dau khai thac du an tir gia nam 2009, lgi nhuan 2009 khong thé hién
dung tiém nang cta doanh nghiép. Chung téi str dung P/B 2009 va P/E 2010 (E) cla céc doanh
nghiép cung nganh dé dinh gia Vinaconex — ITC. Chung toi chon cac cong ty BDS ¢6 téng gid tri
von hoa tir 500 dén 900 ty, tuong duong véi quy mo cia Vinaconex — ITC ¢ vung gia 20,000
dén 30,000.

g2 http://www.smes.vn
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Cong ty M3 Gid 22/4/2010 V&n héa (Ty VND)

FIDECO FDC 36,500 522
Xay dung S& 3 vC3 73,300 581
Phat trién Do thi s6 2 D2D 61,000 653
Dia 6c Dat Xanh DXG 88,000 704
Sonadezi Long Thanh SZL 38,300 766
TANIMEX TIX 65,500 786
Phat trién Nha BR-VT HDC 55,500 859
Trung binh

Gid tri CP cda Vinaconex — ITC dugc tinh nhu sau:

9.7x
18.8x
12.7x
18.5x
17.2x
11.3x

9.9x

14.0x

P/E 2009 P/E 2010

8.9x
18.1x
N/A
5.5x
13.3x
11.4x

9.5x
11.1x

Pinh gia Vinaconex - ITC dua trén ty s6 P/E 2010 (E):

EPS 2010 (E) (VND) 1,789
Gia CP (VND) 19,889
Pinh gia Vinaconex - ITC dua trén ty s6 P/B 2009:
BVPS 2009 (VND) 11,503
Gia CP (VND) 34,028

(EPS 2010 dugc tinh trén lgi nhuan sau thué duy kién 53.6 ty)

P/B

2.0x
3.0x
2.4x
5.7x
1.6x
1.8x

4.2x
3.0x

Két lugn: Doi véi nhom nganh BDS, phuong phap NAV dugc nhan dinh phdn anh chinh xac
nhat gia tri doanh nghiép. Tuy nhién, cac cong ty BDS niém yét hién nay dang giao dich
xung quanh muac NAV/CP trung binh khodng trén dudi 20%. Tham khdo thém cdc chi s6
P/E2010 va P/B 2009 cla cac cong ty dang niém yét cung quy mo, gid ¢6 phiéu cla

Vinaconex dugc dinh gia xap xi 25,000 VND:

Phuong phap tinh Gia
NAV 21,678
P/E2010 (E) 19,889
P/B 2009 34,028
Ga Vinaconex - ITC 24,318

Ty trong

50%
25%
25%

Néu Vinaconex — ITC ¢6 kha nang dat dugc muc lgi nhuan trong truong hgp khd quan
nhdt, gia tri cGa cong ty sé thay doi dang ké. Chung toi khuyén nghi NDT theo doi chat ché

tién do du an cda cong ty dé co thé dua ra quyét dinh dau tu dang dan.
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KHOI PHAN TiCH - AU TU
Nguyén Viét Hing — Gidm Doc Khoi
Nguyén Thuy Anh — Chuyén vién phan tich

Nguyén Tién Dat — Chuyén vién phan tich

TRY SO CHINH: CHI NHANH TP. HCM:
39 Ngd Quyén, Hoan Kiém, Ha Noi 11 Tran Quédc Thao, Quan 3, HCM
Tel: (84-4) 22205678 (ext:408) Tel: (84-8) 39147388
Fax: (84-4) 22205668 Fax: (84-8) 39308707
Email: research@smes.vn Email: research@smes.vn
Website: http://www.smes.vn Website: http://www.smes.vn

* 14t c3 nhang thong tin néu trong bdo cdo phan tich nay da dugc xem xét can trong, tuy nhién Cong ty Co phan Chung khoan SME (SMES) khdng chiu
bat ky mét trach nhiem nao doi vdi tinh chinh xdc cda nhang thong tin duoc dé cdp dén trong bao cdo. Moi quan diém cang nhu nhan dinh phan tich
trong ban tin cang cd thé duoc thay doi ma khong can bao trudc. Bao cdo chi nhdm muc tiéu cung cap thong tin ma khong ham y khuyén cdo nguoi doc
mua, ban hay ndm gitr chung khoan. Nguoi doc chi nén su dung bdo cao phan tich nay nhu mot nguon thong tin tham khao.

SMES ¢d thé cd nhang hoat dong hop tac kinh doanh vdi cac doi turong duoc dé cap dén trong bdo cdo. Nguoi doc can luu y réng SMES o thé ¢ nhing
xung dot loi ich doi voi cac nha dau tu khi thuc hién bao co phan tich nay.

Bdo cdo ndy cd ban quyén va la tai san cda Cong ty 6 phan Ching khoan SME (SMES). Moi hanh vi sao chép, sua doi, in dn ma khong cd sy dong y cia
SMES déu trai lugt. Ban quyén thudc (ong ty 6 phan Chung khodn SME 2010.

g2 http://www.smes.vn



mailto:research@smes.vn
http://www.smes.vn/
mailto:research@smes.vn
http://www.smes.vn/

