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Ngay: 15 / 12 / 2009

®
VAN PHAT HUNG Nganh: Bat dong san

Linh vuc hoat dong: Pau tu va kinh doanh BPS

Cdng ty Cé phan Van Phat Hung

MCK: VPH

Khuyén nghi dau tu : Ban Gia muc tiéu : 53,531 VNP
EPS_2009F : 4,480 VND P/E 1 13x
BVS_2009F : 13,939 VND P/B 1 3.5x

Gia (15/12/2009): 50,000 VND

Thong tin co ban vé cong ty

Thong tin co ban vé cong ty Bang 1 Chi tiéu tai chinh bV: Ty déng
Tén cong ty: Cong ty c6 phan Van Phat Hung 372009 6T2009 972009
Tén viét tat: VPH Corp. Doanh thu 14.661 57.537 642.291
Té Oc té: VAN PHAT HUNG CORPORATION A A
e€n quocte UNG CORPORATIO Lgi nhuan gép 6.24 21.777 86.280
Tru sd chinh: 1333/9 Huynh Tan Phat - Phi Nhuan,Q.7, TP. HCM
- Lgi nhuan tir HDSXKD 3.247 9.364 69.048
Dién thoai: +84-3-785 0011
Fax: +84-3-785 4422 LNST 2.472 7.404 63.946
Website www.vanphathung.com Téng tai san 1,677.757|  1,818.856 1,487.720
Linh vuc hoat dong chinh
- - ——— NV Chu s& hitu 213.026 217.952 274.460
- Xay dung dan dung, san lap mat bang.
- Mua ban vat liéu XD, trang tri ndi ngoai that, san xudt bé tong. ROE (%) 1.16% 3.40% 23.30%
- Kinh doanh va cho thué nha, moéi gigi bat dong san, dich vu tu
van bat dong san, tu van quan ly dy an. ROA (%) 0.15% 0.41% 4.30%
- Xay dung dudng giao théng, xay 1dp dién nudc 35 KV, xay dung
c8ng trinh cdng nghiép, cu cang. EPS ('000) 0.125 0.373 3.224
- San giao dich bat do an. . o .
an glao dich bat dong san Gi4 tri s8 sach (*000) 10.772 10.852 13.796
Biu do 1 Co ciu cd doéng .
Pinh gia co phiéu
B HOi ddng quan tri mC8 déng NN m C8 déng khac = C8 phiéu quy
3.29% . .. .
0.09%_____ | 1.23% Phucong phap Gia Ty trong
Phuong phap hé sé tuong doi
P/E 58,240 VND 50%
95.39%
P/BV 48,822 VND 50%

Ngubn : Vanphathung, TVSI téng hop

Hé théng s6 liéu dugc viét theo quy chudn quéc té

Tin tuc lién quan

Ngay Tin tirc Nguén
13/12/2009 |C&m chung cu, van phong cho thué hudng Igi Sgtt.com.vn
26/11/2009 |Cadm sU dung chung cu lam van phong: “Gay séc cling lam” Vneconomy.vn
23/11/2009 [DPiéu chinh giao dich ban c6 phiéu quy hsx.vn
19/11/2009 |Piéu chinh k& hoach Igi nhuén va phat hanh c6 phiéu Vanphathung.vn
12/10/2009 |Khgi cong xay dung hai dy an I6n trong thang 10/2009 Vanphathung.vn
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I \/ SI ﬁ‘ Sa Gia muc tiéu: 53,531 VND Gia ngay 15/12/2009: 50,000 VNP
San giao dich ctia moi nha
Bang 2 - 30/09/2009 - Vi thé cua Céng ty tronwénh
DV: 000 VND HAG ITA KBC ITC DIG BCI SJS TDH
T6ng TS 10,246.161 7,195.771 6,711.089 2,857.608 2,788.346] 2,771.557| 2,720.311] 1,753.719
Von chu sé hitu 4,532.716 4,824.144| 2,972.412| 1,341.261| 1,133.398 1,182.996 1,417.061] 1,162.535
Doanh thu thuan 3,277.709 940.518 629.885 606.163 476.471 301.293 370.088| 379.993
Lgi nhuan sau thué 936.821 200.534 346.433 110.665 218.381 144.847 335.758 222.982
Gid tri s6 séch Q3 25.604 23.669 30.206 58.237 40.712 55.540 24.500 32.541
EPS Q3 4.842 0.979 3.290 4.805 7.805 6.805 5.805 6.148
Gia (14/12/2009) 60.500 31.100 71.400 66.000 97.000 53.500 78.500 84.500
P/E 12.495 31.767 21.701 13.736 12.428 7.862 13.523 13.745
Biéu d6 2 Néu danh gia theo quy mé téng tai san thi VPH & vi tri trung binh so vdi cac cdng ty trong
nganh. Néu xét theo quy dat, thi VPH la mot trong s6 céng ty cdé quy ddy rong - 95 ha &
So sanh VPH - TB Nganh cac Vi tri kha dep nhu quan 2, 7, 9 va Nha B& Tp. HCM véi 12 du 4n d3 dudc giai tda 86%-
= DT VPH = DT TB Nganh 96%, do6 1a Igi thé dang ké cua VPH do hién nay nha nudc quy dinh tdng 150% gia dén bu
LNST VPH LNST TB Nganh giai téa dat du an. V@i hé théng san va dai ly giao dich bat déng san, VPH tao cho minh
mot chudi lién tuc hd trg va day nhanh viéc ban san pham - c&n hd va cac du an bat dong
san.
R Tinh hinh hoat déng i
527 — ~ < . . o
Két qua kinh doanh 9T 2009 thé hién nhitng no luyc dang dugc ghi nhan cla VPH, so vGi
431 thdi diém bdo cdo Ian 1 doanh tu tdng 11.26 [an, Igi nhudn sau thué ciing tdng han 8.6
[an. Tuy nhién mic doanh thu va Igi nhuén cta VPH thap hon hdn so vdi trung binh nganh
327 328 trong cac ndm 2007-2008, doanh thu cé dudc cai thién moét chut & két qua kinh doanh
9T/2009 song Igi nhuan van chi béng 32% trung binh nganh. Mdc du quy mé khéng
phai qua nho, quy dat va du an hién ciing rat phong phu, két qua kinh doanh da
213 dugc cai thién diang k€& song tinh hinh hoat déng hién tai cia VPH so véi trung
198 binh nganh van mang lai khéng it lo Iing cho nha diu tu.
115
Trong ky, doanh thu ctia cong ty tang do ban dat nén du an Pha My 11,4 ty dong, tiép tuc
18 oy 6 thu thém theo ti€n d6 xay dung du an nay hon 14.4 ty dong. Ban thém 12.6 ty dat nén
Lo | i thudc du an Pha Xuan va thu 429 triéu dong doanh thu xay dung tr dy an nay. Doanh thu
---------- 7 tlr hoat ddng mdi gidi trong ky giam chi con bang 1/2 quy 2, tUr 6 ty xuéng con 2.9 ty
2007 2008 dong. Pét bién doanh thu trong ky dén tir nguén thu ban chung cu Phua My gan
9712009 543 ty dong vdi ty suét Igi nhudn gép cua du an nay 1a 10.5%, dong thoi cong ty
cling thu v& hon 4 ty c6 tirc va I3i trai phiéu, cao gap han 10 [an so véi quy 2.
Bang 3 Dv &n chung cu Phi My hoan thanh va két chuyén mang lai dét bién vé ca doanh thu va Igi
1 DACC Phil M9 nhuén cho céng ty trong quy 3, dong thdi giam danh muc du én dang thuc hién cua cong
uty ty xudng con 11 du &n véi tdng chi phi xay dung dd dang I1&n t&i 945.76 ty ddng, van 1a
2 DA CC Pha Thuén cac du an ma chung téi da néu trong bao cdo lan 1.
3 DA Bénh Vién Trong quy 4, ngudn thu clia cong ty sé ti€p tuc dén tir cac dy an dan cu Phd My, Phu Xuan
4 DA CCTan Tao va chung cu Phi My - udc lugng khoang han 53 ty théng qua khoan muc chi phi trich trudc
i clia du an. Xét vé dai han thi nguén thu cua VPH sé dudc dam bao nhd dong tién
5 DA khu dén cu Phu My tao ra tir cdc du an dang trién khai. Tuy nhién cdc du an nay kha dai han vi vy
6 DA khu dan cu Pht Phd Xuan trong mot hoac hai quy tdi, Igi nhuan cua VPH sé kho cé kha nang dot bién.
7 DA khu dan cu Hiép Phudc Thang %O, cbng ty mdl‘ trién kvhal tAher‘n haIAdl,I’ an Idf\ gayAdu’c_icAchu, y la du an ,van phong
Van Phat Hung - Q7 va khu can hé Binh Tan - Q. Binh Tan, dién tich 5.9 ha vGi 10 block
8 DA khu nha & Nhaon Buc c8n hod 18-22 tang va 34 nha phd. Ciing trong Q4, PHCD clia cdng ty d& quyét dinh ting
9 DA khu dan cu Quan 2 k& hoach doanh thu tir 931.8 Ién 953.5 t’y’/ dong va tlr 29.74 Ién 86.05 ty dong, dong th’(‘ji
quyét dinh phat hanh thém 4,016,657 c6 phiéu tuong duong 20% vén diéu 1&. Cho théy,
10 DAQuan9 cdéng ty dang réat tu tin vao kha ndng phat trién cia minh, déng thdi dang can vén
11 Nha kho Hoang Quéc Viét dé tiép tuc dau tu cho cac du’ an hién tai.
12 DA VP Van Phat Hung Chiing téi cho réng két qua hoat déng quy 3 di thé hién nhiing né Il_.,rc dang ghi
nhén cua VPH, song véi danh muc du 4n qua day - doi hoi vén I6n dé€ ddy nhanh
13 DA can h6 Binh Tan

Ngudn : Vanphathung, TVSI téng hop

tién dé, trong khi dé tiém luc tai chinh cia céng ty chua du dé dap ing, dan téi
dong tién thu vé chdm va nho, anh hudng khéng tét dén kha nang tang trudng va
phat trién cua céng ty.
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T -\p‘ SI @ Gia muc tiéu: 53,531 VNP Gia ngay 15/12/2009: 50,000 VNP

San giao dich cta mei nha

Bang 4 - 30/09/2009 So sanh v@i DN cung nganh Cd cau von

Kha ning thanh toan VPH NTL TDH N& luc trong viéc gidm bdt nd nén nd so véi tdng tai san clia cdng ty da cé d&u
hién giam nhe tir 88% cudi quy 2 xudng con 82% trong quy 3. Tuy nhién hé
KN thanh toan hién hanh  1.52 2.51 1.35 sé nd ctua céng ty vdn & mifc cao vugt so vdi trung binh nganh va so véi

mét s6 cong ty cung quy mé khac nhu NTL hay TDH. NG so v3&i nguon von
cht s& hitu ctua cdng ty & thdi diém cubi Q3 cla VPH lén t&i 4.42x, trong khi
NTL 1a 0.48x va TDH la 2.68x. Piéu nay hoan toan cé thé ly giai dugc, do danh
muc du an cla cdng ty rat day, trong khi d6 ngudn vén tu cé it vi vay d& c6 vén
Hiéu suat sir dung tai san dau tu cho cac du an cdng ty phai di vay, 37% trong ng ngdn han tuong
duong 25.5% téng no la khoan ngudi mua tra tién trudc, diéu dé cho
thdy cdc du an cua céng ty c6 kha nang thu hdt vén tét va viéc vay ng
nhiéu khéng phai la xdu.
Vong quay TSCDb 206.57 5.49 52.07 .

Trong quy 4, cong ty sé phat hanh thém 4,016,657 c6 phi€u tugng ducng

Vong quay téng tai san 0.43 0.22 0.34 40.16 ty dong b sung vao v8n chu s& hitu va tai trg cho cac du an. Nh& dé, co
cau von cua cong ty sé dugc cai thién.

KN thanh toan nhanh 0.39 1.21 0.73

KN thanh todn b3ng tién  0.10 0.32 0.42

Vvong quay hang tén kho 0.59 0.41 0.31

Cd cdu von . p
Kha nang thanh toan

Ng phai tra/NVCSH 4.42 0.48 2.68  Tygng ing véi viéc giam b6t nd 13 cai thién kha ning thanh todn, tuy

vay mifc dé cai thién van con han ché: kha ning thanh todn hién hanh ting
tir 1.29x Ién 1.52x, kha nang thanh toan nhanh t&r 0.23x |én 0.39x so vdi thdi
diém bdo cdo phéan tich 1an 1. S dung nhiéu ng hon han cac cong ty cung
nganh, trong khi dé doanh thu va Igi nhuén lai thdp hon hdn mdc trung binh
Lgi nhuan bién gép 13.43% 53.74% 59.39% nganh méc du da cé nhidu nd lyc dang ghi nhan, khién cho kha ndng thanh
Loi nhudn bién sau thué 9.96% 57.80% 40.64% toan cla cdng ty thdp hon han nganh va NTL cling nhu TDH. Khi cdc chinh

’ ’ sdach tién té cé bién déng nhu trong quy 4, VPH cin can trong hon véi

Ng phai tra/Téng Tai san 0.82 0.32 0.73

Kha nang sinh Igi

ROE 23.30% 18.68% 50.92% c4¢ khoan no va cén tiép tuc cai thién kha ning thanh toan nhanh toi
ROA 4.30% 12.52% 13.83% thi€u Ién trén 0.5x.
Lgi ich cé déng Néng luc hoat déng
< Y - Py ~ > Y X o ~
Bookvalue 13.796 32.541 21.070 Klvrac phuc tinh tfang tl’neu |’/ot.1: cor‘rlg ty to ra rat rzo Igrc~nham nezr.rg c.a:o
nang luc hoat dong. Cac chi tiéu nang luc hoat dong da dudc cai thién
EPS trailing 3.224 6.148 10.830 94ng ké so véi thdi diém cubi Q2 va cao hon hin trur,1g binh nganh ciing
nhu NTL hay TDH. Nhom chi tiéu dang ghi nhan, do thé hién cach quan ly va
P/E Q3 (16/12/2009) 16.44 9.60 12.10 SU dung tai san mot cach cé hiéu qua cua cong ty, dac biét trong tinh trang con

thi€u vén nhu tinh hinh hién tai. Néu tiép tuc duy tri va c6 kha nang nang
P/BV Q3(16/12/2009) 3.84 1.81 6.22 cao hon nita niang luc hoat dong, VPH sé dat dudc nhiing thanh tuu
ding k€ hon va dan cai thién dudc co cdu vén ciing nhu nédng cao kha

Ngubn : Vanphathung, TVSI téng nZng sinh Idi.

Kha nang sinh IGi
VGi tat ca nhitng néd luc tir viéc giam bét nd cho dén ndng cao ning luc hoat déng di mang dén cho VPH nhiing budc tién

ding ké trong kha ndng sinh I6i cua minh. K&t thic quy 2, ROA clia cdng ty chi 8 mlc 0.27% thi nay da ting 1én 4.3% - mUc cao
tusng ddi trong nganh, tugng tu vdi chi tiéu ROE khi tdng tir 2.27% |én 23.3% - tdng hon 10 Ian, mdt muc tdng dang dé ky vong.

Mac du cé Igi thé vGi quy dat rong, da dugc dén bl giai téa véi mic gia dén thdp (trudc khi Nha nudc cé quyét dinh tdng), song cac chi
tiéu ty sudt Igi nhuén bién gdp va Igi nhuén bién sau thué déu cho thay chi phi ciia cdng ty I8n hon hdn trung binh nganh va TDH ciing
nhu NTL. Cdc chi tiéu Igi nhudn bién cua VPH thap khéng bdng dén 1/3 so vdi NTL va TDH, diéu dé cho thay céng ty chua cé
chinh sach quan ly chi phi hgp ly va hiéu qua. Qua dé ching téi danh gia rang chat lugng ting trudng doanh thu va Igi
nhuén cua céng ty hién chua cao va céng ty can cé nhiing chinh sach thit chit chi phi hon niia.

Hé s0 gia tri thi trudng

EPS diéu chinh cla cong ty khéng hé thdp so vdi cac cong ty cung nganh, song néu loai bd mot s6 ma cé P/E cao va ty trong von hda
I6n trong nganh thi P/E diéu chinh ctia VPH hién dang & mrc cao so v3i cac céng ty cling nganh, cao hon han so vdi NTL va TDH.

Tudng tu nhu vay so véi hé s6 gia P/B, tinh theo gid clia ngay 15/12 thi P/B cla VPH la 3.84x trong khi cia TDH chi la 1.8x va cua trung
binh nganh ciing chi vao khoang 2.9x.

Céc hé sé gid cho thdy, VPH dang dudc giao dich 8 muc gia dit. Ching téi cho réng, tinh hinh tai chinh hién tai cua céng ty
di cho thay rét nhiéu nd luc cia cong ty song vé cd ban van khéng dudc danh gia cao. Tiém ning ting trudng cua coéng ty
dugc thé hién nhiéu qua cdc du &n dai han va véi diéu kién céng ty tiép tuc né Iuc ndng cao ning luc hoat déng ciing nhu
quan ly chi phi mét cach hiéu qua.
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T \/ SI @ Gid muc tiéu: 53,531 VND Gid ngay 15/12/2009: 50,000 VND

San giao dich ctia moi nha

Chung t6i tién hanh dinh gia cho c8 phiéu VPH theo hai phuong phap 1a P/E, P/BV. V&i P/E va P/B dudc tinh dua trén tat ca cac cd phiéu
cling nganh - linh vuc d4u tu va kinh doanh b4t dong san vdi VPH. Ty trong déng gdép ctiia mdi clia phi&u vao hé s6 chung cla linh vuc

dugc tinh todn cdn c vao mirc d6 vén hda thi trudng cta cd phiéu dé.
Phuong phap P/E:

P/E diéu chinh trung binh nganh la 18.3x, tuy nhién sau khi loai bd mot s6 ma cé gia tri vén hoa I6n va P/E diéu chinh qua I6n nhu (KBC,
ITA), dong thdi ti€n hanh diéu chinh tinh hinh thj trudng va tiém nang tdng trudng cua VPH, theo chdng téi danh gia muc P/E diéu chinh
cho c8 phiéu VPH trong thdi gian ti s& dao dong trong khodng 12x d&n 13x. Theo nhu k& hoach DT va LN ma cbng ty cdng bé cling nhu
can clr vao tinh hinh hoat dong thuc té€ clia céng ty chidng t6i dy ki€n EPS cua VPH trong nam 2009 khoang 4,480 VND. Gia cua VPH
theo P/E dugc xac dinh trong khoang 53,760 - 58,240 VND.

Phucong phap P/B:

P/B diéu chinh trung binh clia cac cbng ty clng linh vuc hoat ddng v8i VPH dang niém yét trén san bang 2.82x, ti€n hanh diéu chinh
chiing toi cho rdng muc P/B diéu chinh cho VPH khodang 3x dén 3.5x. Cén c k€ hoach hoat déng kinh doanh va udc tinh dua trén tinh
hinh hoat déng thuc té cla céng ty, chlng tdi cho réng gid tri s& sach cd ban clia VPH dén hét ndm ké& todn 2009 vao khoang 13,949
VND, gia tinh theo P/B sé vao khoang 41,847 - 48,822 VND.

Téng hgp 2 phuong giap, gia cua cp VPH xéc dinh dao déng trong khoang 47,804 - 53,531 VNP

_ Trién vong phat trién _

Trudc tién ching tdi danh giad cao nhitng nd Iuc ma VPH d3 thé hién trong hoat ddng san xut kinh doanh quy 3 véi viéc cai thién mét
cach nhanh chdéng kha n3ng sinh I3i va ndng luc hoat déng. Tuy nhién, v& cd ban van chua thé khdng dinh tinh hinh tai chinh cla céng
ty thuc su t6t, do cdng ty van chua quan ly t8t cac khoan chi phi din dén chat lugng tdng trudng chua cao, anh hudng truc ti€p tdi kha
nang sinh Igi va kha ndng thanh toan cua cong ty.

Tiém ndng tdng trudng cla nganh bat ddng san dugc khang dinh mot cach chdc chdn & Viét Nam hién nay va ca trong thdi gian tdi.
Phan khac d&t nén va nha & véi mic gid trung binh cling dang khéi sdc. Song doanh thu cua cdng ty chi dudc ghi nhan theo ti€n dd du
an hodc chuyén nhugng quyén st dung dét, trong khi d6 méat do du &n cia VPH qué day so vdi kha ndng tai chinh cua cong ty. Do dé
c6ng ty chua @0 kha ndng ddy nhanh ti€n dd, dong tién tif cdc du 4n mang lai mdi ndm khong du 16n dé tao ra muc Igi nhuan 18n hay Igi
nhuan doét bién. Thém vao dé cac du &n clia VPH phén I6n sé tao ra doanh thu trong mot vai nam tdi, noi cach khac la kha dai han va
khéng phan bd déu, do dé trién vong phat trién ctia VPH dudc xac dinh nhiéu han & trung va dai han thay vi ngén han.
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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 sir 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 réng 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 Phéan tich dau tu

TS. Pham Thi Van Ha
Chuyén vién phén tich:

Luu Thi Hudng

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

® Hgi thao

Email: huonglt@tvsi.com.vn JU R s

glt@ 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 Nguyén 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



