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HO CHI MINH CITY SECURITIES CORPORATION

BAO CAO CAP NHAT

VIC

Thr hai, ngay 08 thang 11 nam 2010

Biéu do gia M6 hinh dw bao loi nhuan

Bon vi tinh: triéu déng

= Doanh thu thuan 180,195 -67% 239,180 33%
Loi nhuan trwéc thué 333,222 -4% 156,768 -53%
- Loi nhuan sau thué 269,350 -22% 124,725 -54%
= Ty suétLN truoc thué 184.9% 65.5%
= Ty suat LN sau thué 149.5% 52.1%
S - EPS(ddng) 4,025 1,103
Gia CP (déng) 75,000 ROA 14% 3%
Sé lwgng niém yét hién tai 368,213,113 ROE 22% 7%
S6 lwgng CP dang lwu hanh 368,213,113 PE 18.6 68.0
Gia cao nhét trong 52 tuan 75,000 PB 3.3 6.0
Gia thap nhat trong 52 tuan 49,630 >y s
Thay dbi gia trong 3 thang TR 2o v tinh trieu dong
Thay i gi4 trong 6 thang 8.7% Doanh thu thuan , 1,974,446 726% 1,000,000 -49%
Thay déi gid trong 12 thang 48.0% Loinhuan trude thué 1,384,202 783% 1,150,000 -17%
Khéi lwong CP giao dich tw do 368,213,113 Loi nhuan sau thué 898,642 620% 715,875 -20%
Gia tri giao dich (tl:iéu déng) ) g Ty suét LN trudc thué 70.1% 115.0%
(GTTB trong 5 ngay GD gan nhat) ’ Ty suét LN sau thué 45.5% 71.6%
GT von hoéa t.t (triéu dong) 27,615,983 Eps (ddng) 6,174 2,119
GT von hoa t.t (triéu USD) 1,416 BVPS (déng) 10,354
Sc") lwong dwoc phép sé hivu 106,781,803 ROA 9%
So6 lwgng con dwoc phép mua 79,737,823 ROE 50%
% s& hiru nwéc ngoai 7.34% o -~ p—
% gi¢i han s& hiru nwéc ngoai 49%
Nguédn: VIC PB 2

Chi tiéu

Don vi: triéu déng

Nguén: VIC, HSC wéc tinh

Téng tai san 6,021,566 14,313,365 - . A :

s Seree s CTCP VINCOM (VIC - HoSE): Nhan dinh KQKD 3

Doanh thu 239,180 1974446 uy dau nam va trién vong twong lai

Loi nhuan truwdc thué 156,768 1,384,202

Loi nhuan sau thué 124,725 898,642 «  Ngoai ngubn doanh thu va loi nhudn én dinh ttr méng cho thué vén

phong va dién tich ban Ié & 3 toa nha Vincom City Towers, Vincom Park

Chi sé 2008 2009 Place & Ha NQi va Vincom Ce/:lter ¢ TPHCM, chung t6i qho réng ndm

Kha ning thanh khoan nay VIC co thé sé vuwot mirc ké hoach lgi nhudn nhé nguén thu tcr viée

Hé sb thanh toan hién thoi 2.15 5.13 chuyén nhwong dw an Vincom Financial Tower sé dwoc ghi nhan trong

Hé s6 thanh toan nhanh 2.13 5.12 quy 4.

Kha nang sinh |&i

Loinhuanbiéngép 74.62% 72.79% +  \V&i danh muc dw én hién tai, cong ty cé thé sé cé tbc dé tang truéng loi

Loi nhuan bién sau thué 52.15%  45.51% nhuén khé tét trong vai ndm téi tuy nhién & mirc gia hién tai 75,000 déng,

ROE 747%  50.42% c6 phiéu nay dang giao dich & mirc P/E dw phéng la 35.4 1&n. Pay la mirc

ROA 271%  8.84% gia khéng ré so voi cac cong ty trong nganh.

Hiéu qua hoat dong

\ong my anginkin | 4a zrds| 1 301 ngd nh do o6 ning Iy va 08 mang ket quan hg 18, VIG o5

Vong quay tong tai san 0:05 0:19 be; dany tron,g Vl'e.C ljlep .Can. AC ac CZUy C.Tat V.a t‘ronng' VI:eC phat trién E:aC du ?n

Vong quay vén CSH 0.14 111 b:':wt d_ong, san t{:n ca,c dlid‘/efzv dac dja tai Ha I~V_01 vav TP I:I'CM.I Ca;u chgyeq
NouBnoVIC tang trudng va phat trién caa VIC trong nhitng nam t&i kha hap dan va

Chuyeén vién phan tich - Nguyén Thj Yén
(84 8) 3 8233299
yen.nt@hsc.com.vn

chuing t6i cho rang VIC I mét c6 phiéu déng chu y nhung tét nhién la khi
gia c6 phiéu & mdrc gia hop ly hon.
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Thr hai, ngay 08 thang 11 nam 2010

BAO CAO CAP NHAT

KQKD hop nhét 3 quy 2009 | KQKD hop nhét 3 quy 2010 Ké hoach 2010 | % hoan thanh KH

Doanh thu thuan 190,657 509,791 167% 1,115,000 46%
Gia vbn hang ban 44,834 119,821 167%

Loi nhuan gép 145,823 389,969 167%

Doanh thu tai chinh 230,729 359,629 56%

Chi phi tai chinh 153,618 365,387 138%

Doanh thu tai chinh thuan 77,111 -5,758  -107%

Chi phi ban hang va quan ly DN 53,374 107,733 102%

Lei nhuan tr HDKD 169,559 276,478 63%

Loi nhuan trwdc thué 169,720 280,190 65% 338,000 83%
Loi nhuan sau thué 130,456 228,660 75% 253,000 90%
Ty suét loi nhuan gop 76% 76%

Ty suét loi nhuan trwéc thué 89% 55%

Ty suét loi nhuan sau thué 68% 45%

VIC mé&i cong bb két qua kinh doanh chwa hop nhét
trong Q3, trong d6 doanh thu thuan dat 289 ty dong
(tdng 363% so v&i cung ky nam trwdce); lgi nhuén
thuan dat 112 ty déng (tdng 32%). Sau khi tda nha
Vincom Center tai TP HCM di vao hoat déng vao
dau thang 5, VIC da dat dwoc sy tang trwdng an
twong trong Q3 so v&i cung ky nam ngoai & ca do-
anh thu va lgi nhuan. Mac du ty suét loi nhuan gop
tang tr 74% trong Q3/2009 Ién 77% trong Q3 nam
nay, thi ty suat lgi nhuan thuan lai gidm tv 137%
xubng 38.7% do chi phi tai chinh tang tir 37 ty dong
lén 143.7 ty déng do cong ty da phat hanh 2,000 ty
dong trai phiéu thuwong va 73.4 triéu USD trai phiéu
chuyén déi vao Q4 ndm ngoai.

VIC dang tap trung phat trién trong mang cho thué
dién tich ban 1& va bat dong san cao cap v&i ty suét
loi nhuan cao va chiu it canh tranh. VIC c6 bé day
trong viéc tiép can cac quy dat va trong viéc phat
trién cac dw an bat dong san tai cac dia diém dac
dia tai Ha N6i va TP HCM nh& ddi ngl 1anh dao cé
nang lwc va c6 mang lwdi quan hé tét.

Hién tai, VIC dang c6 nguén lgi nhuan én dinh tir
hai tda thap da dwgc hoan thanh la Vincom City
Tower (VCT) va Vincom Park Place (VPP). Ty lé l4p
day cho thué dién tich ban 1& tai VCT 1a 98%, cho
thué van phong 1a 90%; ty 1& 14p day cho thué dién
tich ban 1é tai VPP la 99%. Do vay, chung t6i cho
rang doanh thu tlr hai tda nha nay sé& khé tang lén

thang. Chung téi cho rang céng ty s& ghi nhan 600
ty déng doanh thu trong ndm nay tir hoat déng cho
thué dién tich ban I&. Tuy nhién, nhu cau thué van
phong thap hon dw kién do cung vuwot cau va ching
t6i cho rang méng cho thué van phong cutia cong ty
s& khong déng gop nhiéu vao doanh thu chung cta
VIC trong nam nay.

Bén canh d¢, trong dy an Vincom Center tai TP
HCM, VIC cé 70 can ho cao cap dé ban; tuy nhién,
cong ty cho biét c6 thé sé hoan viéc ban cac can ho
nay sang nam sau do doanh thu t& viéc ban cac can
hé nay co thé tac déng truc tiép dén chi phi dén bu
cta dy an Eden A. Chi phi dén bu binh quan ctia dy
an Eden A la khoang 170 triéu déng/m? (8,500 USD/
m2) va cong ty cho biét sé khéng ban cac can ho
tai Vincom Center véi gia thap hon gia dén bu nay.
Chung t6i dwoc biét tir mot sé chuyén gia bat dong
san la gia ban c6 thé & mire tir 7,000 - 9,000 USD/
m? tuy nhién, théng tin nay chwa dwgc xac nhan.
Du sao thi viéc tri hoan la ¢b y hay chi don gian
phan anh viéc khéng c6 khach hang sén sang mua
tai mirc gia trén déu dan dén viéc cong ty sé khong
ghi nhén doanh thu tr viéc ban can hé cho t&i nam
2011.

Doanh thu wéc

tinh (triéu dong)

Vincom City Tower

trir khi VIC tang gia cho thué. Téng doanh thu ter 2 Cho thué dién 23,448 18,233 98% 175,824
dw &n nay vao khoang 400 ty ddng/nam; ty suét loi tich ban ls
nhuan gop dat 70%. Cho thué dién 39,278 15,950 90% 124,027

tich van phong

+ VIC da dwa trung tam thwong mai Vincom Center Vincom Park Place

tai khu trung tdm TP HCM (con goi l1a Eden B) vao Cho thué dién 13,664 10,966 99% 114,643
hoat déng tlr 30/4 v&i hon 90% dién tich cho thué tich ban le
ban Ié da dwgc cho thué véi gia tir 35-250 USD/m?/ Téng 414,495
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Thr hai, ngay 08 thang 11 nam 2010

BAO CAO CAP NHAT

Dién tich | Téng dién tich | % s& hiru Tién d6 dw an
san (m?)
Vincom City Towers Ha Noi 6,713 71,557 100% Van phong & TTTM  Da hoan thanh va dang hoat dong
Vincom Park Place Ha Noi 3,609 56,824 74% TTTM & can ho Ba hoan thanh va dang hoat dong
Vincom Center HCM 10,843 186,937 100% Khu phtrc hop Da hoan thanh va dang hoat dong
Eden A HCMC 8,800 113,050 100% Khu phtrc hop Dy kién khéi cong vao cubi 2010
Vincom Financial Tower HCMC 2,146 31,300 80% Van phong Duw kién hoan thanh vao Q4/2010
Royal City Ha Noi 120,942 1,216,885 51% Khu phtrc hop bang xay dwng
Vincom Eco City Ha Noi 364,480 2,308,535 54% Khu phirc hop Dw kién khdi cbéng 2010
Viettronics Ha Noi 13,033 211,456 64% Khu phtrc hop Cho chép thuan nguyén téc
Vincom Hai Phong Hai Phong 19,536 161,777 90% Khu phtrc hop Dang lén ké hoach
Vincom Village Ha Noi 1,911,900 1,531,869 51% Khu phtrc hop Cho chép thuan nguyén téc
Long Bién Ha Noi 4,800,000 100% Khu phtrc hop Ch& chép thuan nguyén téc
+ Duw an Eden A da bij tri hoan gan 1 ndm do nhiing «  Trong ndm 2010, cong ty da dat k& hoach doanh thu

khé khan trong qué trinh dén bu. Theo cong ty, tdng
chi phi dén bu cho dy an khoang 1,800 ty déng va
cho t&i nay, cong ty da tra 1,400 ty ddng chi phi dén
bu cho chinh quyén dia phuwong dé tién hanh dén
b, Vao thang 10, UBND TP HCM da chap thuan
cho phép Ban bdi thwong gidi phéng mat béng
quan 1 thuc hién cudng ché di doi 97 hd dan con
lai. Vincom dw kién sé& hoan thanh qua trinh dén bu
trong nam nay nhwng v&i sy tri hoan nay, dy an
Eden A sé chwa thé dem lai doanh thu lgi nhuan it
nhat dén nam 2013.

Géan day, VIC da bat diu ban 1,900 can hd trong
giai doan 1 clia dw an Royal City tai quan Thanh
Xuan, Ha Noi. Dy an nay ndm trén dién tich 12ha
va sé cung cap 4,700 can ho ra thi trwéng vao cudi
2013. Bén nay, cdng ty da ban 1,400 cin ho véi gia
ban binh quan la 2,000 USD/m?. Théng thwong, cac
cong ty bat dong san cé 2 phwong phap ghi nhan
doanh thu t& viéc ban can ho (1) dwa trén tién do
xay dwng va ké hoach nodp tién mua hodc (2) sau khi
hoan thanh va ban giao can hé cho khach hang. VIC
chon phwong phap ghinhan doanh thu thir 2 do cong
ty du kién doanh thu tir ban can ho tai Vincom Cen-
ter c6 thé dem lai tang trwdng doanh thu loi nhuan
cho céng ty trong 2 nam t&i. Do d6, doanh thu va lgi
nhuan tr dw an nay sé dugc ghi nhan tr nam 2013.

Mot dw an khac duy kién dem lai loi nhuan trong
nam nay la dy an Vincom Financial Tower tai TP
HCM. Pay la dy &n tda nha van phong cao cap cao
25 tang trén dién tich dat 2,146m?2. Dy an nay dw
kién sé& hoan thanh vao Q4 nam nay véi téng dién
tich van phong cho thué la 25,254m?2. Tuy nhién,
hién tai, VIC da bt ddu dam phan véi mot sb déi
tac dé ban toan bod dy an va tat nhién 13 gia ban van
chwa dwoc cong bd. Tuy nhién, chung t6i cho rang
cong ty cé thé ghi nhan lgi nhuan tir viéc chuyén
nhwong nay vao Q4/2010.

la 1,115 ty ddng (gidm 44%) va lgi nhuan thuan la
253 ty ddng (gidm 77%); va cong ty dw kién ngudn
doanh thu lgi nhuan chinh trong nam nay sé tw
viéc cho thué van phong va dién tich ban Ié tai dw
an Vincom City Towers, Vincom Park Place tai Ha
No6i va Vincom Center tai TP HCM. Chung téi cho
rang ké hoach ctia cdng ty 1a kha than trong vi cong
ty nhiéu kha ndng sé ghi nhan loi nhuan tir viéc
chuyén nhwong Vincom Financial Tower. Chang t6i
dw tinh dw &n nay co thé dem lai 600 ty ddng loi
nhuan trong nam 2010. Tuy nhién Igi nhuan twr viéc
chuyén nhwong dy an nay sé duwoc ghi nhan la do-
anh thu tir hoat déng tai chinh vi VIC gép 80% vén
vao dy an nay théng qua mét hop ddng lién doanh
lién két v&i cong ty lien két.

Chung t6i dw bao doanh thu thuadn ndm 2010 dat
1,000 ty ddng (gidm 49%) va loi nhuan thuan dat
716 ty ddng (gidm 20%); EPS dat 2,119d. Tai mic
gia hién tai la 75,000d, P/E dy phéng dat 35.4 |an,
kha cao so vé&i c¢d phiéu cac cong ty cling nganh.

Trong nam 2011, chung t6i dw bao VIC sé dat 1,969
ty ddng doanh thu thudn (tdng 97%) dwa trén gia
dinh cong ty c6 thé ban 30% tdng sb can ho tai dw
an Vincom Center v&i gia ban binh quan khoang
8,000USD/m?2. Chung t6i cling wéc tinh lgi nhuan
thuan sé dat 817 ty dong (tdng 14%); theo d6 EPS dw
phéng ndm 2011 1a 2,4184; P/E dw phéng la 31 lan.

Tuy nhién, néu nhin t cac khia canh khac nhw
danh sach cac dy an cuia cong ty, quj dat va cong
tac trién khai dw an, ching téi cho rang VIC c6 thé
dat mirc tang trwdng doanh thu va lgi nhuan cao
trong nhitng ndm t&i. Va chang tdi cho réng VIC
la mot cb phiéu dang chua y khi gia ¢ phiéu & mc
hop ly hon.
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SO LUGCVE CONGTY

BAO CAO CAP NHAT

B4o cao KQHDKD nam (Pon vj tinh: triéu déng)

Thr hai, ngay 08 thang 11 nam 2010

Doanh thu thuan 180,195
Gia vén hang ban 52,133
Loi nhuan gop 128,062
Thu nhap thuan tir hoat ddng tai chinh 240,121
Chi phi ban hang va quan ly doanh nghiép 24,083
Loi nhuan t&r hoat ddng kinh doanh 344,100
Loi nhuan tir cac hoat dong khac 8,598
Loi nhuan trwsc thué 333,222
Loi nhuan sau thué 268,797
Loi nhuan sau thué cla cb dong cong ty me 269,350

-67.14%
-72.81%
-64.09%
3814.95%
0.00%
1.59%
1.03%
-4.03%
-21.81%
-21.65%

239,180 32.73% 1,974,446 725.51%

60,711 16.45% 537,311 785.03%
178,470 39.36% 1,437,135 705.26%

97,022 -59.59% 54,741 -43.58%
133,950 456.21% 122,032 -8.90%
141,542 -58.87% 1,369,844 867.80%

13,424 56.13% 2,301 -82.86%
156,768 -52.95% 1,384,202 782.96%
125,995 -53.13% 1,101,737 774.43%
124,725 -563.69% 898,642 620.50%

Lich st hinh thanh va phat trién

2002 Ngay 03/05/2002, CTCP TM Tdng hop Viét Nam - tién
than cla cty - chinh thiérc hoat dong véi vén didu 18 1a 196 ty déng.
Nang vén diéu l& 1&én 251 ty déng

2006 Nang vén diéu l& lén 313.5 ty déng

2007 Ngay 09/02/2007 nang vén didu 1& 1&n 600 tj déng

Ngay 22/06/2007 nang vén diéu & 1én 800 ty déng

Niém yét trén Hose

2009 Phat hanh 100 triéu USD trai phiéu chuyén ddi quéc té.
Khai trwong téa thap Vincom Park Place

Nganh nghé kinh doanh

Dich vu cho thué van phong, nha &, may mac thiét bj cong trinh;
Kinh doanh bét dong san;

Cung cép céac dich vu vui choi, giai tri: bi-a, trd choi dién ti, trd
choi dwéi nwéce, tro choi trén can, boi 16i;

Quang céo va cac dich vu lién quan dén quang céo.

San pham, dich vu va thj trwong

San phdm chi lwc: Doanh thu tir hoat dong kinh doanh va cho
thué b4t dong san chiém mot phan dang ké trong tdng doanh thu.
Ngoai ra hoat dong cung cap dich vu mai gi¢i chirng khoan ciia
cong ty chirng khoan Vincom cling déng gop vao doanh thu cuta
cong ty tuy nhién khong dang k&. Trong 6 thang dau nam, doanh
thu tlr cho thué bét dong san dat 279 ty dong, chiém 94.7% téng
doanh thu. Doanh thu ti» hoat déng cung cAp dich vu chirng khoan
dat 15.7 ty ddng, chiém 5.3% téng doanh thu.

Chién lworc phat trién

Huwang téi thi trudng BDS cao cap, phan dau thanh mét tap doan
kinh doanh B4t dong san mang thwong hiéu Ién nhéat tai Viét Nam
Phéan ddu thanh mot tap doan kinh té 1én manh véi sw phat trién
tdng hop ti¥ cac huwéng kinh doanh: kinh doanh tai chinh ngén
han, dau tw cac khu vui choi gidi tri, khu du lich sinh thai, san Golf
tiéu chuan quédc t& va khu nghi dwéng cao cép;

Mé& rong kinh doanh Bat dong san ra khu vuc Dong Nam A va
Chau A.

Hoat dong Cty

Nguén: VIC, HSC

Co ciu doanh thu 6 thang dau nam 2010

Dich vu
5%

Nguén: VIC

Ngay GD khong Tdng tién/1 NETRET

Chia cb tirc béng
tien mat

hwéng quyén cp (ddng) chinh

14/7/2009 500 2008

Co’ cau s& hiru vao 8/11/2010

S6 lwgng cb phiéu

Nha nwéc
NDTNN
Cb dong khac

0 0%
27,026,842 7.34%
341,186,271  92.66%

Thoéng tin lién hé

191 Ba Triéu, Phwdng Lé Pai Hanh, Quéan Hai

Truso Ba Trung, Ha Noi, Viét Nam
bién thoai (84- 4) 974 9999

Fax (84 -4)974 8888

Website www.vincom.com.vn

Vén diéu I vao 5

ngay 30/9/2010 3,682,131,130,000 dong
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BAO CAO CAP NHAT

Thr hai, ngay 08 thang 11 nam 2010

SWOT

Piém manh
- Co doi ngli quan ly giau kinh nghiém;
- Pat dwoc cac dy an tét, co tiém ndng vai chi phi thép.

Co hoi

- Danh muc dw an trong twong lai v&i mot sbdwanco quy
mé 16N va & cac vi tri ly twdng day trién vong.

Piém yéu

- Pon bay no ¢é nhiéu dau hiéu anh hwéng x4u do hoat
doéng vay vén, phat hanh trai phiéu kha I&n khién cong ty
phai chiu nhirtng khoan chi phi tai chinh khéng 16.

Thach thirc

- Trong diéu kién thi trwong bat dong san van dang am
dam, viéc ban nha ciing dang bi chirng lai do khong tim
kiém duoc khach hang;

- Tai Ha Noi, gia thué van phong dang gidm xudng, d&t
cong ty vao ap lwc cling phai gidam gia cac van phong mai
sép dwa vao st dung;

- Thiéu vén dau tw vao thi trweng bat dong san.

Tén & Chirc vu Trinh dé chuyén mén

Lé Khéc Hiép - Cha tich HDQT

Pham Nhat Vwong - Thanh vién HDQT
Pham Thdy Hang - Thanh vién HDQT

Mai Hwong NGi - Thanh vién HPQT

Pham Van Khwong - Thanh vién HDQT
Nguyén Diéu Linh - Thanh vién HDQT
Nguyén Thé Anh - Treéng ban kiém soat

Hoi déng quan tri

Ban Kiém soat
Pham Thy Tho - Thanh vién Ban kiém soat
Hoang Van Son - Thanh vién Ban kiém soat
Ban Giam déc Mai Hwong Noi - Téng Giam déc
Nguyén Diéu Linh - Phé Téng Giam déc
Pham Van Khwong - Phé Téng Giam déc
Hoang Bach Dwong - Phé Téng Giam dbc

Tién siVat ly

Ky sw Kinh té dia chét

C& nhan ngoai ng¥

C(r nhan Kinh té

Ky sw xay dwng

Thac si Luat kinh doanh quéc té
Thac si Kinh té

Ctr nhan ngoai ngir

Ky sw dién lanh

Cw nhan Kinh té

Thac si Luat kinh doanh quéc té
Ky sw xay dwng

Ky sw héa

Ngubén - VIC
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CHi SO TAI CHINH

BAO CAO CAP NHAT

Thr hai, ngay 08 thang 11 nam 2010

Don vj: triéu déng

Bang can doi ké toan nam

Tai san ngan han 2,534,874 2,373,804 7,528,408

Tién & cac khoan dwong tién 497,490 26,848 1,426,939

Dau tw ngén han 1,749,777 1,630,485 4,898,010

Cac khoan phai thu 285,685 489,254 1,007,793

Hang tén kho 136 25,180 14,403

Tai san ngén han khac 1,787 202,037 181,262

Tai san dai han 644,949 3,647,763 6,784,957

Cac khoan phai thu dai han - - -

Tai san cb dinh 116,442 2,257,962 4,444 435

BAt dong san dau tw 258,674 245,263 530,434

DPau tw dai han 76,511 937,969 1,446,724

Tai san dai han khac 193,322 206,569 275,639

Loi thé thwong mai - - 87,725

Téng tai san 3,179,824 6,021,566 14,313,365

No phai tra 1,246,686 4,399,063 10,677,630

No ngén han 199,769 1,102,096 1,466,893

No dai han 1,046,917 3,296,967 9,210,737

Vén chi s& hiru 1,842,705 1,497,934 2,066,943

Vén chu sé& hivu 1,842,705 1,497,934 2,066,943

Nguén vén khac & Quy - - -

Lei ich chia cb déng thiéu sé 90,432 124,569 1,568,792

Téng ngudn vén 3,179,824 6,021,566 14,313,365

Béo cao lwu chuyén tién té 2007 2008 2009

Lwu chuyén tién tir HDKD 152,997 321,197 260,868

Luu chuy@n tién tir HD dau tw (1,769,871) (2,593,570) (5,558,004)

Lwu chuyén tién tir HDTC 1,978,833 2,152,504 6,697,228

Lwu chuyén tién thuan trong ky 361,959  (119,869) 1,400,091

Tién va twong dwong tién dau ky 96,401 497,490 26,848

Anh huéng ctia thay doi ty gia i i i
hoi doai quy doi ngoai té

Tién va twong dwong tién cubi ky 458,360 377,621 1,426,939

Téc d6 tang truwéng (%) 2007 2008 2009

Téc do tang trwdng doanh thu -67.14% 32.73% 725.51%

Téc do tang trwdng LN truéc thué -4.03%  -52.95% 782.96%

Téc do tang trwdng loi nhuan sau thué  -21.81%  -53.13%  774.43%

Ké hoach kinh doanh nam 2010

Doanh thu (triéu ddng) 1,115,000
Tang trréng so véi nam 2009 (%) -44%
Loi nhuan trwdc thué (triéu déng) 253,000
Tang tréng so véi nam 2009 (%) -77%

www.hsc.com.vn

Cac chi tiéu liéen quan dén dinh gia 08/11/2010
S6 lwong cb phiéu dang Ivu hanh 368,213,113
Thi gia 75,000
Vén héa thj trwong (triéu dong) 27,615,983

2007 2008 2009
ggn'gﬁrf rf;’n‘r’}hié“ 80,000,000 119,983,156 199,627,238
N g;‘nghi'j;nang VU 66,911,370 113,061,538 145,548,556
EPS (déng) 4,025 1,103 6,174
P/E 18.63 67.99 12.15
EV/EBITDA 76.67 70.82 23.19
BVPS (ddng) 23,034 12,485 10,354
P/B 3.26 6.01 7.24
Doanh thu/ 1 cp (ddng) 2,693 2,115 13,566
Gia/doanh thu 27.85 35.45 5.53
DPS (déng) - - -
Cb tirc/Gia 0.00% 0.00% 0.00%
Cb tic/LN sau thué 0% - -

Hiéu qua hoat dong

Vong quay cac khoan phai thu 11.41 3.09 4.77
Vong quay hang ton kho 485.01 4.80 27.15
Vong quay cac khodn phai tra 18.10 1.92 5.15
Vong quay téng tai san 0.09 0.05 0.19
Kha nang thanh khoan 2007 2008 2009
Hé sb thanh toan hién hanh 12.69 2.15 5.13
Hé sb thanh toan nhanh 12.69 213 5.12
Hé sb thanh toan béng tién 11.25 1.50 4.31
Kha nang sinh 1&i (%) 2007 2008 2009
Loi nhuan bién gop 71.07% 74.62% 72.79%
Loi nhuan bién trwéc thué 184.92% 65.54% 70.11%
Loi nhuan bién sau thué 149.48% 52.15% 45.51%
ROA 13.98% 2.71% 8.84%
ROE 22.10% 7.47% 50.42%
Phan tich Dupont 2007 2008 2009
Loi nhuan bién sau thué 149.48% 52.15% 45.51%
Vong quay tdng tai san 0.09 0.05 0.19
Téng tai san/Vén chi sé& hiru 1.58 2.75 5.70
ROE 22.10% 7.47% 50.42%
Co cau vén 2007 2008 2009
Ng/Vén chii s& hiru 0.68 2.94 517
No/Téng tai san 0.39 0.73 0.75

Nguén - VIC, HSC
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BAO CAO CAP NHAT

Thr hai, ngay 08 thang 11 nam 2010

ROA - ROE (%)
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Don vj tinh: Triéu dong

Bang can doi ké toan quy

Ngubén - VIC, HSC

Doanh thu - Loi nhuén (triéu dong)
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Loi nhuan thuan
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1,437,135
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2007

2008

2009

Ngubén - VIC, HSC

Tai san ngan han
Tién & cac khoan dwong tién
Dau tw ngén han
Céc khoan phai thu
Hang tén kho
Tai san ngan han khac
Tai san dai han
Cac khoan phai thu dai han
Tai san cb dinh
B4t dong san dau tw
Dau tw dai han
Tai san dai han khac
Loi thé thwong mai
Téng tai san
No’ phai tra
No ngan han
No dai han
Vén cha sé& hiru
Vén chi s& hivu
Ngudn vén khac & Quy
Loi ich chia cé dong thiéu sé

Téng ngudn vén

1,901,535
18,217
1,123,004
575,209
2,450
182,655
4,431,580
2,809,989
238,447
1,182,949
200,194
6,333,115
4,633,138
406,361
4,226,777
1,653,719
1,653,719
146,258
6,333,115

Q3 2009
3,336,445 6,982,196
287,082 1,442,570
2,147,061 4,358,394
710,902 985,242
5,270 14,403
186,129 181,587
4,840,313 7,567,159
3,136,949 5,069,451
235,039 231,631
1,126,641 1,987,338
341,684 278,740
8,176,758 14,549,355
5,524,235 10,818,464
878,740 1,744,367
4,645,495 9,074,097
2,374,153 2,112,203
2,374,153 2,112,203
278,370 1,618,688
8,176,758 14,549,355

Bao cao KQ hoat dong kinh doanh quy

Doanh thu thuan

Gia vbn hang ban

Loi nhuan gép

Thu nhap thuan tir hoat dong tai chinh
Chi phi ban hang va quan ly doanh nghiép
Loi nhuan tir hoat dong kinh doanh

Loi nhuan tir cac hoat dong khac

Loi nhuan trwdc thué

Loi nhuan sau thué

LN sau thué ctia c6 déng cong ty me

Q1 2009
2,512,360 2,263,100
79,968 43,235
1,689,971 1,489,396
666,895 527,114
25,406 11,515
50,120 191,840
3,529,596 3,962,440
2,240,196 2,486,265
247,048 241,855
793,143 1,018,288
123,926 216,032
125,283 -
6,041,956 6,225,540
4,411,291 4,603,156
1,122,605 498,640
3,288,685 4,104,516
1,505,971 1,498,781
1,505,971 1,498,781
124,694 123,603
6,041,956 6,225,540

Q4 2008 Q12009

74,391 61,113

13,942 13,271

60,448 47,842

25,549 1,719

70,939 33,827

15,059 15,734

689 447

15,748 16,133

6,095 10,218

6,266 11,563

62,570
15,497
47,073
53,812
26,755
74,130

87
78,921
64,092
55,034

69,792 1,773,617
22,111 567,560
47,681 1,206,058

103,890  (290,621)
29,315 28,586

122,256 886,851

(416) 2,183

125,851 879,653
95,662 673,068
95,781 602,021

Q2 2010

6,084,538 7,159,683
247,551 957,812
4,768,400 4,353,052
861,913 1,656,247
6,237 613
200,436 191,959
8,451,225 10,078,397
5,779,409 5,788,932
525,436 1,728,808
1,730,448 2,171,171
330,787 306,920
85,146 82,566
14,535,763 17,238,080
10,616,306 12,053,706
1,008,992 1,389,174
9,607,314 10,664,533
2,112,498 3,432,378
2,112,498 3,432,378
1,806,960 1,751,995
14,535,763 17,238,080
Q12010 Q2 2010
104,359 183,274
26,895 56,103
77,464 127,171
26,639 44,787
45,468 43,438
58,636 128,519
5,671 (1,035)
56,308 116,996
38,214 83,985
33,327 105,370
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Khuyén cao

Bao cao nay duwoc viét va phat hanh béi HSC hodc mét trong cac chi nhanh dé phan phdi tai Viét Nam va nwéc ngoai. Cac thong tin
trong bao cao duwoc HSC xem la dang tin cay va dwa trén cac ngudn théng tin da cong b ra céng ching dwoc xem 1a dang tin cay. Tuy
nhién, ngoai nhitng théng tin v& chinh Céng ty, HSC khéng chiu trach nhiém vé dé chinh xac ctia nhitrng théng tin trong bao cao nay.
Céc y kién, dy bdo va wéc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat hanh, khong dwoc xem 1& quan diém ctia HSC
va c6 thé thay dbi ma khong can théng bao. HSC khong cé nghia vu phai cap nhat, stra dbi bao cao nay dwédi moi hinh thire ciing nhw
thong bao vai ngudi doc trong trwdng hop cac quan diém, dw bao va wéc tinh trong bao cao nay thay déi hoic tré nén khang chinh xac.
Théng tin trong bao cao nay dwoc thu thap tir nhiéu ngudn khac nhau va ching téi khéng dam bao vé sw hoan chinh cling nhw dé chinh
xac cla thong tin.

Gia ca va cac cong cu tai chinh co thé thay doi ma khong bao trvdrc. HSC c6 thé st dung cac nghién ctru trong bao céo nay cho hoat
ddng mua ban chirng khoan tw doanh hodc mua ban chirng khoan cho cac quy ma HSC dang quan ly. HSC c6 thé giao dich cho chinh
cong ty theo nhitng goi y vé& giao dich ngén han clia cac chuyén gia phan tich trong bao céo nay va ciing cé thé tham gia vao cac giao
dich chirng khoan trai nguwoc véi y kién tw van va quan diém thé hién trong bao cdo nay.

Céc thong tin ciing nhuw y kién trong bao cao khéng mang tinh chat moi chao mua hay ban bat cir chirng khoan, quyén chon, hop déng
twong lai hay cong cu phai sinh ndo. Can bd ctia HSC cé thé co cac lgi ich tai chinh ddi véi cac chirng khodan va cac cong cu tai chinh co
lién quan dwoc dé cap trong bao céo. Bao cdo nghién clru nay dwoc viét véi muc tiéu cung cp nhivng thong tin khai quat. Bao céo nay
khéng nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu ciu cu thé ctia bat ky ngwdi nao nhan duoc hodc doc
bao cao nay. Nha dau tw phai lwu y ring gia chirng khoan ludn bién dong, cé thé 1én hodc xudng. Nhirng dién bién trong qua khir, néu
c6, khéong ham y cho nhirng két qua twong lai.

Cac cong cu tai chinh dwoc dé& cap trong bao cdo cé thé sé khong phi hop véi tht ca nha dau tw. Nha ddu tw phai cé quyét dinh cla riéng
minh bang cach tham khao cac nha tw van tai chinh doc 1ap néu can thiét va dwa trén tinh hinh tai chinh va muc tiéu dau tw cu thé cda
minh. Khéng ai dwoc phép sao chép, tai san xuét, phat hanh ciing nhw tai phan phdi bao céo vi bat ky muc dich nao néu khéng cé van
ban chap thuan ctia HSC. Xin vui long ghi rd ngudn khi trich d&n cac théng tin trong bao céo nay.

NSC

CONG TY CO PHAN CHUNG KHOAN TP. HO CHI MINH

HO CHI MINH CITY SECURITIES CORPORATION
TRU SO CHINH CHI NHANH HA NOI
Tang 1, 2 & 3, Toa nha Capital Place 6 Lé Thanh Téng
6 Thai Van Lung, Quan 1, TPCHM Quan Hoan Kiém, Ha Noi
T:(+84 8) 3 823 3299 T:(+84 4) 3933 4693
F : (+84 8) 3 823 3301 F:(+84 4) 3933 4822

E: infor@hsc.com.vn  W: www.hsc.com.vn
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