Nganh: Tai chinh | Bat dgng san

Cong ty co phan Bat déng san tai chinh
Dau khi Viét Nam (HNX: PFL)

TONG QUAN

KHUYEN NGHI: MUA

* Hau thuin chic chin tir phia Téng cong ty cd phin Xay 1ip Dau  Gidky vong: 18,559
khi Viét Nam, Téng cong ty Tai chinh C6 phan Dau khi Viét  Giathi truong: n/a
Nam va cac cb dong sang 1ap tao didu kién thuan lgi cho Cong t . .

A o.Aong~sang *® .?O le. ,e , 4 £ an ] % y Cao nhat 52 tuan: n/a
trong viéc tim kiém ciing nhu trién khai cac dy an bat déng san ciing ) ) .
Thap nhat 52 tuan: n/a

nhu hd trg ngudn vén vay, vén uy thac diu tu phuc vu hoat dong
kinh doanh.

THONG TIN CO PHAN

Céc duw an bit dong san cia Cong ty déu nam & vi tri dep tai cac San giao dich: HNX
tht’:mh pho Ifn nhu Dy an lfhu ?do thi D‘alﬂl kl}l buc FSlang —.AHoa! Ménh gis: 10,000
brc — Ha Néi (78,26ha), du an t6 hop nha & két hop dich vu siéu thi )
va van phong lam viéc Dolphin Plaza (Ha Noi) trén dién tich 9.8974 S0 luong CP: 50.000.000
m2 tai My Dinh, du an try s¢ lam viéc cua PVFC (Hai Phong), du  Gia tri thi truong
an Dragon PetroHill tai Nha Bé — TP H Chi Minh, dy a4n Khach san (ty VND): n/a
Lam Kinh (Thanh Héa), tda nha van phong 160 Tran Quang Khai,...

EPS 2009 (VND) 386

Tinh hinh tai chinh én dinh: Vi vén diéu 18 500 ti dng thi PVFC
Land 1a mot cong 16n trong linh vuc phét trién du &n kinh doanh bt

CO PONG LON

dong san. Luong tién mat va dau tu ngin han cia PVFC Land  pyy 30.50%
thuong xuyén dat mirc hon 300 ti ddng gidp cong ty én dinh ngudn ) . .
vén diu tu cho céc du &n hi¢n tai. Trong nam t6i PVFC Land s& tiép g;’:gg :(yirﬁp Dau tu 13.00%
tuc tang von I&n 700 ti va 1.000 ti dé dam bao ngudn vdn cho cac du

an 16n hon. Cong ty CP Dia 6c 6.79%

F Y S . i, £ . s Phu Long
Co phiéu caa cong ty dwge dinh gid & mic 18,559. Két qua nay
dugc ching toi xac dinh tr 4 phuong phap FCFE, FCFF, P/E va  HaThi Thong 2.00%

P/B. Cac gia dinh dugc xay dung trén cac ké hoach va tinh kha thi
cua c&c du &n hién tai cling nhu so sénh vai cac Cong ty ¢6 quy md
twong duong trong nganh.

MQT SO CHI TIEU SO SANH

2008 2009 YoY 2010E

Doanh thu thuan (tr dong) 576 11206  1846.64% 81,810 630%
Loi nhuan sau thué (tr ddng) 8,655 19,314 123.16% 92,215 377%
Téng tai san (tr dong) 1,158,059 1,378,776 19.06% 1,344,770 -2%
Vén chu sé hitu (tr ddng) 511,772 530,532 3.67% 551,549 4%
ROA 0.75% 1.52% - 6.77% -
ROE 1.69% 3.71% - 17.04% -
EPS basic (VND) 173 386 123.16% 1,844 377%

Nguon: PSI tong hop va dir bao

DPoc kj khuyén céo tgi trang cudi bao cao phan tich nay
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PSI B4o cao phan tich cb phiéu PFL

TOM TAT THONG TIN DOANH NGHIEP

Cong ty C6 phan Bét dong san Tai chinh Dau khi Viét Nam 1a don vi thanh vién cua Tong
cdng ty C6 phan Xay lip Dau khi Viét Nam duoc thanh lap tai Viét Nam theo Gidy chimg
nhan ding ky kinh doanh s6 0103017950 ngay 15 thang 6 nam 2007 do S& Ké hoach va Dau tu
thanh phé Ha Noi cip; dang ky thay ddi 1an thir sdu ngay 19 thang 5 nam 2010 véi s6 vén diéu
16 12 500 ty ddng. Cac cb dong sang 1ap cua cong ty bao gdbm: Téng cong ty cb phan Xay lip
DAu khi Viét Nam (30,5%), Cong ty cé phin Dau tu Song Kim (13%), Cong ty c¢b phan dia éc
Pha Long (6,79%) va Ba Ha Thi Théng vai s6 ¢6 phan nam gitr 1a 2%.

Biéu 1: Co ciu cé dong

= TCT c6phanXay lip ddu
khi VN (PVX)

m Congty c6 phan Pau tu
Song Kim
Céngty CP Pia 6c Phu
Long

M Ba Ha Thi Théng

2.00%0 6.79% = Codongkhac

Hoat dong chinh

- Kinh doanh dich vu tu vin bit dong san, dau gia bt dong san, quang céo bt dong san, quan
ly bt dong san;

- Kinh doanh vat tu thiét bi phuc vu cho céc cong trinh xay dung, trang thiét bi noi, ngoai thét,
cép thoat nudc, mdi truong, ha tang k§ thuat, ha ting co so;

- Lap du an dau tu, xay dung cac du &n nha &, van phong, khach san, trung tim thuong mai,
siéu thi, khu dé thi mai, khu cong nghiép, khu kinh té, khu cong nghé cao;

- Tu van xay dung cac cong trinh dan dung, cong nghiép, ha tang k¥ thuat, méi truong (khdng
bao gdm cac dich vu thiét ké cong trinh);

- Téng thiu EPC céc cong trinh cong nghiép, dan dung, ha ting k§ thuat, méi truong;

- Uy thac va nhan uy thac dau tu;

- Tham do, khai thac, ché bién khoang san (trir loai khodng san Nha nudc cam);

- Mua ban, xuit nhap khiu khoang san, vat tu, thiét bi, nguyén phu liéu va cac hoat dong khac
phuc vu khai théc, ché bién khoang san;

- Kinh doanh dién nang.
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C6 sw hgu thudn
chic chdn
Téng cong ty xay
lép Dau khi Vigt
Nam, Téng coéng
ty tai chinh Dau
khi
dong sdang lap
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va cac cé

Céc dw &n cua
céng ty déu nam
¢ Vi tri dep tai
cac thanh phé
Ion, tiém ndang
ldp ddy cao

Té chirc by may
qudén tri cuaa
cdng ty gen nhe,
khong phan
quyén qua nhiéu
cdp trung gian

Rizi
cdbng tac gidi
phéng mgt bang

ro trong

LY DO PAU TU

Cong ty mang thuong hiéu Téng cong ty Tai chinh C6 phan Dau khi Viét Nam (PVFC) va
duoc sy hau thuin chic chin tir phia Tng cong ty Tai chinh C6 phan Dau khi Viét Nam va
Téng cong ty ¢ phan Xay ldp Dau khi Viét Nam, dong thoi dugc s hau thuin cua Cong ty ¢b
phan Pau tu Song Kim va Cong ty c6 phin Dia 6¢ Phi Long la cac ¢b dong sang 1ap cia Cong
ty. Pay déu la cac cong ty hoat dong trong linh vic kinh doanh bat dong san cé tiéng trong
nganh xay dung Viét Nam. Sy ung ho, tao didu kién thuan lgi cua cac cb dong sang 14p tao nén
mét loi thé 16n trong hoat dong kinh doanh cia Céng ty. Ngoai ra, vé6i loi thé manh 1a doanh
nghiép trong Téng cong ty CP Xay lip Dau khi Viét Nam, nén cong ty dugc vu dai dau tu
nhitng khu dit c6 vi tri lgi thé thwong mai cao. Mat khac, do thi truong nha dt tai cac thanh
phd 16n trong tuong lai s& tré nén bao hoa nén Cong ty da nghién ciru, tim kiém nhitng dy an
mai nam & cac tinh 1an can vai cac thanh phd lon.

Hau hét cac dy an cua cong ty hién nay dang duoc trién khai va du kién s& hoan thanh trong 3-
5 ndm t6i. Cac du &n nay déu nam & vi tri dep tai cac thanh phd 16n nhu: T hop cian ho cao
cap Dolphin Plaza duoc xay dyng tai dia chi 28 Tran Binh, My Binh, Tir Liém, Ha Noi; Dy an
khéach san 4 sao Lam Kinh thuoc khu T4 hop thwong mai dich vu Dau khi tai Dong Huong,
Thanh Héa; Dy 4n khu d6 thi Btic Giang-Hoai Dirc-Ha Noi; Dy 4n van phong 160 Tran Quang
Khai véi vi tri dc dia tai trung tm tha d6 Ha Noi; Dy an tru s6 PVFC tai Hai Phong; Dy &n
Vin phong cho thué 38A Dai 16 Lé Loi — Tp Thanh Héa (hién tai cac don vi d4 thué gan kin);
Dy an khu d6 thi Ty L& Hdng Phong — Tp Nha Trang; Du &n khu cao éc cin ho 15A2 —
Nguyén Hitu Tho, Nha Bé — Tp Ho Chi Minh...

Thé manh thyc su cia Cong ty chinh Ia t§ chirc bo may quan tri, diéu hanh gon nhe, khong
phan quyén qua nhiéu cip trung gian din dén qua trinh ra quyét dinh va trién khai thyuc hién rat
linh hoat, nhanh nhay, tan dung dugc thoi co trong dau tu kinh doanh. V& mat nhan luc, doi
ngii 14nh dao chii chét cua Cong ty 1a nhimg nguoi ¢6 kinh nghiém 1au ndm trong linh vyc quan
tri dy &n, hoat dong dau tu kinh doanh bat dong san. Bong thoi can b, cong nhan vién gian
tiép cua Cong ty hau hét duoc dao tao va da tot nghiép tir cac truong Pai hoc, Cao ding chuyén
nganh ky thuat, kinh té, c6 ning lyc chuyén mén ciing nhu kinh nghiém thyc tién chinh 1 stc
manh giGp Cong ty phét trién va khing dinh vi thé ciia minh trong méi truong kinh doanh diy
canh tranh va thir thach.

RUI RO PAU TU

Day la dic thi cua nganh xay dyung diu tu co s ha ting va kinh doanh bit dong san & Viét
Nam. Trén thyc té, nhu cau vé dat xay dung d6 thi, vin phong, nha ... ngay cang gia ting
trong khi quy dét lai rdt han ché. Hién nay phan I¢n dat quy hoach cho cac du an khu do6
thi, khu cong nghiép déu la dat dang duoc st dung, vi vay cdng tac giai phéng mat bang tai
cac khu vuc nay thuong rat phuc tap. Mt khac, khung gia dén bu, bdi thuong dat theo quy
dinh ciia Nha nuéc khong 6n dinh. Diéu nay giy kho khin cho cong tac giai phong mat
biang, anh huong dén tién do thi cong dy &n ciing nhu tac dong tryc tiép dén chi phi dau tu
cua doanh nghiép. Do d6 chi phi, doanh thu va lgi nhuan ciia Cong ty c6 thé bi anh huéng
bai rai ro nay.

WWW.psi.vn | research@psi.vn

Bao cao cua PSI

c6 thé tim thdy trén website cia ching tdi

3



B4o cao phan tich cb phiéu PFL

Rai ro vé cgnh Hién nay, trén dia ban ca nudc c6 rat nhidu doanh nghiép hoat dong trong linh vuc diu tu,

tranh kinh doanh cac dich vu v& nha &, khu d6 thi. Bac biét khu vuc Ha Noi va cac tinh 1an can
dang tap trung rat nhiéu doanh nghiép 16n nhu: VINACONEX, HUD, SUDICO,... Nhiing
doanh nghiép nay déu l1a déi thu canh tranh truc tiép cua Cong ty. Bén canh do, Viét Nam
d4 chinh thirc gia nhap WTO s& tao diéu kién cho cac té chirc va cac nha diu tw nudc ngoai
¢6 thuong hiéu, uy tin va tiém luc vao hoat dong va canh tranh khéc liét véi cac cong ty
xay dung va kinh doanh bat dong san trong nudc, trong d6 c6 Cong ty cd phan Bat dong
san tai chinh Dau khi Viét Nam.

PANH GIA HOAT PONG KINH DOANH - PAU TU

La mot Cong ty mai dugc thanh 13p tir thang 6 ndm 2007, con kha non tré trong nganh kinh
doanh bat dong san nhung Cong ty d4 tan dung khai théc triét dé cac thé manh caa minh
bao gom: doi ngii 1dnh dao day din kinh nghiém, can bo ky thuat - kinh doanh da lam viéc
tai cAc cong ty bat dong san va dac biét 12 ung ho tir phia cong ty me va cac ¢ dong sang
lap cong ty. V&i nhiing lgi thé nay, chi trong mot thoi gian ngin, Cong ty d& nhanh chéng
tham nhap vao thi truong béat dong san. Hién nay, cac du 4n ma Cong ty lam chu dau tu d
dugc cip phép, dang trong qua trinh trién khai thi cong va du kién s& hoan thanh trong 3-5
nim toi. Cho dén thoi diém nay, ngudn thu nhap cua cong ty chu yéu Ia tir linh vuc Uy théc
quan ly vén, L4i tién gui ngan hang, kinh doanh chang khoan, doanh thu tir bat dong san
dau tu ... Vi loi thé 1a doanh nghiép trong Tap doan Dau khi va véi su ung ho cua Tong
cong ty c6 phan Xay lip Dau khi Viét Nam, cong ty c6 thé manh trong céc khoan dau tu tai
chinh, hiu hét cac khoan dau tu tai chinh ma cong ty tham gia déu dwoc mua vai ménh gia.
Mot phan nho doanh thu dén tir kinh doanh bat dong san ngin han. Cong ty tién hanh dau
tur vao mét sé can ho trén cac chung cu, sau d6 ban lai cho cic nha dau tu thir cap.

Biéu @6 2: DTT, Lgi nhudn gép Biéu dé 3: Co cdu doanh thu
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Nguon: PVFC Land Nguon: PVFC Land

Uy thac quan Iy vén

Céc khoan uy thac quan ly vn duoc ghi nhan trén co s& hop dong uy thac va cac thoa thuan
chuyén vén ay thiac dau tu. Trong thoi ky 2007-2009, Cong ty c6 2 Hop ddng uy thac quan
ly vén duoc ky két véi cong ty cé phan Dau tu va Tu van tai chinh Dau khi va Téng cong ty
Tai chinh ¢4 phan Dau khi Viét Nam. Doanh thu tir hoat dong uy thac quan ly vén ting
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truong déu qua cac nam. Nam 2007 doanh thu 1a 8,25 ty, naim 2008 1a 35,3 ty (ting trudng
hon 300% so v&i ndm 2007) va nam 2009 1a 84,2 ty (tang trudng 138% so vai ndm 2008).

L4i tién giri ngAn hang & hoat déng kinh doanh chitng khoén

L4i tién giri ngan hang dugc xac dinh trén sé du tai khoan tién gui va 1ai suat ap dung. Tuy
nhién doanh thu dén tir mang nay chi chiém khoang 2,78% trong co céu doanh thu nim
20009.

Kinh doanh chiing khoén 1a hoat dong dau tu vao thi truong chang khoan, chénh léch ban
mua cac ¢b phiéu, cé tirc dugc nhan hay l4i cua cac cong ty con, cong ty lién doanh va céc
cong ty c6 phan. Doanh thu nay ciing chiém ty trong khong dang ké trong co cdu doanh thu
cua cong ty.

Hoat déng diu tw bit dong sian

Do méi thanh lap va di vao hoat dong chua lau, cic dy an bit dong san cua Cong ty hién
nay déu dang trong qua trinh trién khai, vi vay doanh thu tir hoat dong dau tu bit dong san
con han ché. Dy kién tir ndm 2010 tr& di, doanh thu tir hoat dong du tu bat dong san sé&
taing manh. Trong nim 2009, doanh thu nay chua yéu I tir viéc ban 5 cin ho chung cu Kim
Lién (Ha Nbi), ban 2 can ho chung cu Hoang Thap (Tp HS Chi Minh) va doanh thu tir hoat
déng cho thué van phong tai 38A L& Lgi, Thanh Hoa.

M@t sé dyr 4n tiéu biéu ma Céng ty dang trién khai gom:

1, Dw 4n té hop nha ¢ két hop dich vu siéu thi va van phong 1am viéc (Dolphin Plaza):

Pay 1a mot té hop cin ho cao cip dwoc xay dung tai dia chi 28 Tran Binh, My Binh, Tur
Liém, Ha Noi, c6 mot mat dudng Nguyén Phong Sic kéo dai trén khu dat c6 dién tich 9.874
m2. Dy 4n nam tai cira ngd phia Tay cua Thu d6 — khu vuc dang phat trién nhanh va trong
tuong lai s& 12 khu hanh chinh méi cua thanh phé Ha Noi. Quy md cua dy &n gom 4 toa
thap, mdi toa cao 28 ting (khong ké tang ky thuat) ndi bai 3 khdi dé, phia dudi la 2 ting
him. Véi tong mirc dau tu du kién 12 2.031 ty dong, day la hop dong hop tac kinh doanh
gitta PVFC Land va Cong ty c6 phan TID vai ty 1& tuong (ng 12 49% va 51% téng mirc dau
tu. Thoi gian xay dung va kinh doanh 1a 4 nim tir nim 2009 dén 2012. Tién d6 ban hang va
thu tién duy kién s& 1a nim 2009 (Quy V) va nim 2010 chuyén nhugng40% dién tich cin ho;
nim 2011 chuyén nhuong 60% dién tich cin ho va 100% dién tich khu dich vu s& duoc
chuyén giao hoan toan vao nim 2012. Cho dén nay, Dy 4an da hoan thanh xong phan thi
cdng coc, méng, tang ham, xay thd tang 1; thi cong san tang 2 dat 90%, tang 3 dat 50% va
dang dugc trién khai ban can ho theo phwong thirc hgp dong dit coc quyén mua cin ho tai
c4c san giao dich bit dong san cua TID va PVFC Land. Theo ching t6i danh gia, dy &n
Dolphin Plaza la mét dy &n tiém ning va c6 kha nang lap day rat 16n, mang lai lgi nhuan
cao cho Cong ty.

2, Dur an tru s¢ PVFEC tai Hdi Phong

Dit tai vi tri thira 3 16 3A khu d6 thi Nga 5 san bay Cat Bi, quan Ngo Quyén, thanh phd Hai
Phong — cira ngd trung tdm cua thanh phd; ddy 1a du an do PVFC Land Iam chu dau tu véi
téng muc dau tu 12 197,4 ty dong; thoi gian xay dung va kinh doanh 1a 24 thang tir 8/2009
dén 8/2011. Dy 4n dugc xay dung trén 16 dat c6 dién tich 1a 1.100 m®, quy mé xay dung
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gom 18 ting + 1 ting him + 1 tang mai. Tinh dén thoi diém hién nay, Dy an d4 hoan thanh
xong phan chuyén nhugng quyén sir dung dat va dung tén PVFC Land, hoan thanh xong
phan thi cong coc thi nghiém, thi cong khoan nhdi coc dai tra. Dé tan dung vi tri dep ciing
nhu co hoi kinh doanh, cong ty dang xdy dung phwong 4n xin chuyén déi Dy &n sang toa
nha hdn hop vin phong va chung cu cao cap. Theo du kién, nim 2010 hoan thanh thi cong
phan thd cong trinh dat 70% khdi lugng, nim 2011 s& hoan thién va dua cong trinh vao sir
dung.

3, Dw 4n khu T4 hop thwong mai va dich vu ciia Tdp doan Dau khi Viét Nam tei Thanh
Hda

Day l1a dy 4n dau tu cua 3 bén gitra Cong ty CP Bét dong san Tai chinh Dau khi, Tong Cong
ty Dau Viét Nam va Téng cong ty Tai chinh CP Dau khi Viét Nam véi tong mirc dau tu dy
kién 12 491 ty ddng véi hai giai doan chinh:

+ Giai doan 1: Xay dung khu khach san Lam Kinh trén dién tich la 18.750m2

+ Giai doan 2: XAy dung tda nha vin phong cao 27 tang trén dién tich 1a 13.483m2

Khéch san Lam Kinh nim trong khu t6 hop thwong mai dich vu ciia Tap doan Dau khi quéc
gia Viét Nam, véi vi tri dia ly v cung thuan tién nam trén truc duong Dai 16 Lé Loi ndi
thanh phé Thanh Héa véi khu du lich bién Sim Son. Day 1a dy &n khé quan trong cua Tap
doan Dau khi quéc gia Viét Nam, nham gép phan cung cap cac dich vu luu tra cho cac
chuyén gia dén lam viéc tai cac du an dau tu caa Tap doan tai Thanh Hoa va cung cip cac
dich vu nghi dudng cho cac nha dau tu du khach dén tham quan du lich va tim kiém co hoi
dau tu tai Thanh Hoéa. Véi tong dién tich san 1a 29.330m2, chiéu cao cong trinh gom 10 tang
+ 1 tang k§ thuat, trong d6 dién tich xay dyng cac cong trinh phuy tro 1a14.050m2 bao gom:
bé boi, 2 san tennis, bai dd xe, cAy xanh tham co, san duong ndi bo, cac cong trinh phu trg
khéc... Dy kién cong trinh khach san Lam Kinh s& chinh thac khanh thanh vao ngay
31/10/2010 véi thoi gian hoan thanh ky luc 14 thang (ngay 26/08/2009 chinh thuc khoi
cbng).

4, Du 4n tda nha vin phong 160 Tran Quang Khdi

Pay 1a dy an hop tac dau tu gitra PVFC Land voi Nha bao in Nhan dan Ha Noi véi tong
muc dau tu dy kién 1a 564 ty ddng, trong d6 PVFC Land ndm 51% chi phi du tu, phan con
lai thuoc vé Ngan hang TMCP Phat trién Nha TP H6 Chi Minh (11%), Cong ty CP Dia bc¢
Phi Long (28%), Cong ty CP Tap doan dau tu Tién Loc (10%). Véi dién tich xay dung
1.266 m2, du 4n gdm 21 tang + 3 ting ham toa lac ngay tai vi tri déc dia cua thu d6 Ha Noi.
Thoi gian xay dung du kién 4 nim tir quy IV/2009 dén hét quy IV/2013. Nam 2010 s& hoan
thanh viéc giai phong khu dét tai 97 Buc Giang, trién khai xay dung Tru s& moi Nha in Béo
Nhan déan dat 50% phan than. Nam 2011 hoan thanh Try 6 méi Nha in Bao Nhan dan, diu
tu xdy dung phin méng va tang ham cua Toa nha vin phong 160 Tran Quang Khai dat 40%.
Nim 2012 hoan thanh moéng va ting ham cia Toa nha vian phong 160 Tran Quang Khai,
trién khai 50% phan than va dy kién dén nam 2013 s& hoan thanh toan bo dy an.

5, D dn khu do thi Déau khi Pirc Giang

Vi téng mie dau tu du kién 1én dén 1.111,9 ty ddng, day Ia du an duoc diu tu theo hinh
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thirc hgp ddng hop tac kinh doanh giita PVFC Land, Cong ty CP Phét trién Tay Hadeco va
Cong ty CP Pau tu XD va khoang san Tay Bic (TB CIM) vai ty & vén gop lan luot 12 48%,
32% va 20%. Dy an duoc xay dung trén dién tich dat 1a 78,26 ha nim & xa Puc Giang,
huyén Hoai Bwc, Ha Noi; thoi gian thuc hién tir quy IV/2007 dén 2012. Hién nay, du &n
dang cho quyét dinh cia UBND cho phép tiép tuc thuc hién.

6, Dur 4n khu cao éc cin hd 15A2 (Dragon PetroHill)

Dragon PVFC | mét trong nhitng du an thanh phan toa lac tai phan khu sé 15A2 cua dy &n
Dragon City do Cong ty Phi Long la chii dau tu. V&i quy md xay dung dy an gdm 2 blocks
cao 27 tang trén khudn vién dit rong 28.926 m2. Dy &n c6 dién tich xay dyng 10.864 m2,
dién tich san 48.865m2, trong d6 3 tang dé thwong mai, can ho cho thué va 24 ting cin ho
du kién s& cung cip khoang 280 cin ho cao cap gdm nhiéu loai dién tich khac nhau véi téng
s6 vén diu tu xay dung woc tinh khoang 940 ty dong. Cao éc¢ phirc hop Dragon PVFC Land
cach trung tam thanh phé 5km véi ha ting hoan chinh, nam trén mat tién truc Bic — Nam
ciia Tp. HCM huéng vé phia khu d6 thi cang Hiép Phuéc va nam lién ké khu do thi kiéu
mau Phi My Hung, tiép séat san golf 36 15 theo quy hoach. Dy an dugc thiét ké, quy hoach
va quan 1y bai cac don vi tu van c6 uy tin va kinh nghiém trong & ngoai nudc (Surbana,
Sino, Bonway, Dufill Watts, TDL, Connel Wagner...). Hién nay, khu vuc xung quanh du an
dugc xem 1a khu vuc phét trién niang dong nhat khi cong tac xay dung céc khu biét thy
Ngan Long, Kim Long d4 gan hoan thanh va dang trong quéa trinh ban giao nha cho khach
hang theo nhu cam két. Cao 6¢ Dragon Tower dang duoc khan truong xay dung va dy kién
hoan thanh vao cudi nam 2010. Khu cin ho cao cap Dragon Hill (khu 15A1) nim ké bén du
an dang thuc hién céc cong viéc thiét ké va da khai cong vao cudi thang 7/2010. Toan khu
vuce dugc quy hoach nham hudng dén muc dich phuc vu tdi da nhu cau sinh séng, lam viéc
va giai tri cia cu dan. Dy 4n dy kién s& bao gom nhiéu hang muc cong trinh céng cong
nhdm dap Gng tdi da nhu cdu cudc séng cua cu dan sinh séng tai day. Cao ¢ phuc hop
Dragon PVFC Land du kién khéi cong trong nam 2010 va s& hoan thanh trong vong 24
thang.

DANH GIA NGANH

Thi trweong can ho

Néu trong nam 2009 thi trudng cin ho phai ddi mat voi nhiéu khé khan va thach thire nhung
van thiy duoc nhitng dot song ting ngin, thi sang nam 2010 phan khuc thi truong ndy hau
nhu tram ling ké tir dau nam dén nay.

Theo s6 liéu théng ké cua CBRE, tong sé luong cin ho cung cip méi tai hai thanh phé Ién
HN va HCM trong quy Il vira qua hon 8.000 cdn h{ (trong do6 tai HN 4.587 can, tai HCM
3.455 cin), cao hon 20% so v&i quy ddu niam va cao gap 2 lan so véi con sé cung ky. Gia
ban trén thi truong thir cip tai HN tiang 4% va tai TP. HCM giam nhe khoang 0,4% - 0,9%
S0 V&i quy trude. Tuy nhién, lugng giao dich thanh cong trén thi trudng thi cip kha it, phan
I6n giao dich trén thi truong so cdp. Nhu ciu hoi mua ciing ting cao, da sé cic nha dau tu
quan tdm chu yéu dén phan khuc can ho trung va binh dan.

www.psi.vn | research@psi.vn
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Biéu @6 4: Gia chao ban trung binh (USD/m®) tgi HaA  Biéu dé 5: Gia chao ban trung binh (USD/m?) tai

Ngi Tp Ho Chi Minh
Thi truong Ha Ngi Thi truong Tp. HCM
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Biéu dé 6: Gia chao thué trung binh

Nguon: CBRE

Ngudn cung cin ho dy bao s& tiép tuc ting trong twong lai. Cu thé trong nim 2010, tai TP.
HCM uéec tinh s& c6 thém 8.500 can hd méi, vao ndm 2011 sé& tang 1én 10.000 — 15.000 can
ho va con sé nay tiép tuc ting trong nhitng nam tiép theo. Tai HN, néu giai doan 2005 —
2009, téng ngudn cung thi truong nha & ting khoang 20%, thi con s6 nay trong nam nay da
tang 16n 40% véi s6 lugng can ho mai du kién khoang 20.000 can. Véi tée do nay, mic do
canh tranh s& gia ting dang ké vi chénh léch giira cung va cau can ho ngay cang lon.

Thi trwong vin phong

Theo két qua khao sat thi truong cia CBRE, thi truong van phong cho thué tai TP. HCM
trong quy II d4 sbi dong hon cac thing dau nim, tuy nhién bat chap nhu ciu thué ting
nhung gia ca thi trudng van khdng thé tang trd lai nhu trugc vi ngudn cung ap dao, ty 18
tréng hién & muc cao.

Hién tai, tbng ngudn cung vin phong hang A&B vao khoang 607.600 m* véi 8 cao ¢ vin
phong hang A va 35 cao 6c van phong hang B. Ty 18 tréng tai van phong hang A 1a 31,9%,
& muc cao do tda nha vin phong Vincom Center dugc dua vao hoat dong, hang B chi con
10,3%. Gia cho thué van phong hang A hién tai dat 37,51 USD/m?/thang, giam 5,34%; vin
phong hang B ¢ muc 19,28 USD, giam 7,95% so véi quy |.

Téng ngudn cung vin phong hang A&B tinh dén cubi quy Il vao khoang 467.000 m*. O
phan khac hang A do khong c6 ngudn cung méi trong nim quy ndy nén ty lé trong tai cac
tda nha duoc cai thién, giam 1,75% so véi quy trude, dat muc 7,51% tréng cua toan phan
khiic. B4i v6i phan khic hang B, mic du toa nha Hanoitourist Building (7.600 m?) gia nhap
thi truong nhung ty 1é tréng phan khic ndy van giam ¢ muac 18,24%, tuy vay day van la
mic tuong d6i cao.

Biéu dé 7: Gia chao thué trung binh

(USD/m2/thang) tai Ha Ngi (USD/m2/thang) tgi TP Ho Chi Minh
Thi truong Ha Ngi Thi truong Tp.HCM
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Thi trwong ban 1é va trung tim thwong mai

Theo sé liéu khao sat caa CBRE, hién nay, HN va TP. HCM dang c6 hon 429.241 m? dién
tich ban 1é va trung tim thuong mai, trong d6, thi truong TP. HCM gép 2,8 1an so véi thi
truong HN.

Biéu @6 8: Téng duw triz va nguon cung mat bang ban  Biéu dé 9: Téng de tri va nguén cung mat bang
Ié tir cac TTTM (m2) tai Ha Ngi ban 1é tir cac TTTM (m2) tgi TP Ho Chi Minh

Ha Ngi Tp.HCM
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Nguon: CBRE

Nguon: CBRE

Du béo dya trén sé lidu cac du an da va sip trién khai, thi truong mat bang ban 1& Viét
Nam s& don mot lugng 16n dién tich cung wng vao thi truong trong vai 3 nam téi. Dy kién
téng ngudn cung mat bang ban 1é khi 4y s& nhiéu gap 3 lan tong dién tich dang c6 trén thi
truong hién nay.

Nhin tdng quat, hau hét cac du 4n méi tai TP. HCM va HN déu cd vi tri ngoai khu vuc
trung tam. Tuy nhién, cac du 4n ndy van dugc danh gia kha thi va s& hia hen tao thém
nhiéu khu vuc budn ban méi bai vi cac khu dan cu méi dang dan dan phat trién.
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PSI B4o cao phan tich cb phiéu PFL

TRIEN VONG PHAT TRIEN NGANH

Tir nhimg danh gia nganh nhu ¢ trén, ching toi khong ky vong thi truong béat dong san
trong ngan han s& hdi phuc tré lai. Tuy nhién, vé dai han nganh bit dong san van con tiém
ning phat trién nho nhirng yéu té tich cuc sau day:

Tang trwéng GDP nam 2010 sé vugt muc tiéu 6,5%

Téc do tang truong GDP 6 thang dau nam dat 6,16% (so voi cung ky) 1a mot con sé dang
khich I¢, vai xu thé ting truong quy sau cao hon quy trudc, dy bao ca nim s& dat khoang
6,7%, vuot chi tiéu 6,5% da dugc Québc hoi thong qua. Hon nita, tai phién hop Chinh phu
thuong ky thang 8, dinh hudng mot sb chi tiéu ting truong ciia nim 2011 trong do, ting
truong GDP s& dat 7,5%. DAy chinh 1a cac yéu té quan trong quyét dinh mirc do 6n dinh va
phét trién cua thi truong bat dong san trong nam 2011. Nén kinh té ting truong nhanh s&
kéo theo mirc thu nhap ciia ngudi dan dugc cai thién, stc ciu vé nha ¢ ciing sé tang theo.
Téc dd dé thi hoa va su gia ting dan s6 nhanh

Téc d6 @6 thi hoa, su gia tang dan s tai cac thanh phd 1on ngay cang ting. Dén nim 2030,
du kién dan sé séng tai HN s& gan 10 triéu ngudi va tai TP. HCM 1a hon 12 triéu ngudi.
Néu tinh theo tiéu chuan dién tich nha ¢ binh quan 15m?ngudi thi trong giai doan 2010-
2030, hai thanh phé 16n nay s& phai c6 thém khoang 160 triéu m? nha dé dap img duoc nhu
cau nha &. Pay ciing chinh 1a cin cw rit quan trong cho cac doanh nghiép trong nganh tiép
tuc manh dan dau tu vao cac dy an dia 6c tiém niang. Song song d6, phan khuc thi truong
bén 1é ciing s& duoc phét trién manh hon khi mat d6 dan sé cao va thu nhap binh quan dau
nguoi tang.

Quy hoach db thi va co sé ha tAng dang tirng bwéc hoan thién

Tai HN, theo d6 &4n quy hoach chung xay dung thii ¢6 dén nim 2030 va tam nhin dén nim
2050, thi cac tuyén duong cao tdc, qudc 19, dudng vanh dai dong vai tro két ndi giita d6 thi
trung tdm véi cac do thi vé tinh. Sy hoan thién cac co s& ha tang trong diém s& 1a diéu kién
cho thi truong phia Ty Ha Noi tang truong. Khi thi truong duwgc hdm néng tro lai, cac du
an bit dong san c6 vj tri chién lugc s& thu hit du tién sy quan tam caa khach hang.

PHAN TiCH HOAT PONG TAI CHINH

Doanh thu

La mot doanh nghiép mai thanh lap va di vao hoat dong, lai hoat dong trong linh vuc kinh
doanh bét dong san nén doanh thu cua cong ty trong nim 2008 chu yéu dén tir cac linh vyc
khac nhu Uy théc quan ly vén, i tién giri ngan hang, kinh doanh ching khoan,...Nam
2009, cong ty bat dau ghi nhan doanh thu tir dau tu bat dong san cha yéu la tir viéc mua di
bén lai cac chung cu va hoat dong cho thué van phong. Chung t6i ky vong doanh thu tir
hoat d6ng kinh doanh bat dong san s& c6 budc ting truong rd rét tir nam 2011 tré di khi
mot loat cac du 4n bat dong san ciia cong ty hoan thanh va chuyén giao cho khach hang
cling nhu di vao su dung.

Chi phi

C4c chi phi san xuit chinh ciia cong ty thuong bao gom: chi phi lap, tham dinh dy an, chi
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phi giai phong mat bang, dén bu, chi phi quyén sir dung dét, chi phi thué nha thau xay lap...
. Bén canh d¢, chi phi 14i vay va chi phi nhan céng chiém ty trong kha lén trong co cau chi
phi caa Cong ty. Céc chi phi khac bao gom vat liéu quan Iy, khau hao tai san, cac dich vu
mua ngoai... chiém phan traim khong dang ké trong téng chi phi.

Biéu dé 10: Co cdu chi phi
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60% - B Chi phi tai chinh
50% - ® Chiphi QLDN
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0% . : .
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Nguon: PVFC Land, PSI téng hop
Cong ty dugc thanh 1ap va hoat dong tir ngay 15/06/2007, do d6 céac chi phi phat sinh trong
nam 2007 1a khong dang ké. Sang dén nam 2008, khi hoat dong cua cong ty da dan dan di
vao 6n dinh hon thi cac chi phi bt d¢au phat sinh. Chi phi quan ly doanh nghiép cua cong
ty bao gdm céc chi phi khau hao tai san c¢6 dinh, chi phi 14 vay. Chi phi nay taing manh
trong nam 2009 khi cong ty ddy manh cong tac dau tu. Gia von hang ban méi phat sinh
trong nadm 2009. Pay la sb tién cong ty dau tu dé mua mot sb cian ho chung cu, dau tu ngén
han rdi ban lai cho cac nha dau tu khac.

Phan tich chi sé tai chinh

Biéu @6 11: Co cdu von Biéu dé 12: Khd ndng thanh toin nhanh
100% - 100% A
80% - 80% -
60% - 60% -
40% - 40% -
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0% T T ) 0% T
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= No = Vén chil s hifu H Taisannginhan B No nginhan
Ngusn: PVFC Land Nguon: PVFC Land

Co cau vbn cua cong ty duoc duy tri & mirc hop ly 50:50 gilp cdng ty ¢ thé tan dung dugc
hiéu qua ngudn vén vay ciing nhu vén ty c6. Dy kién trong cac nim toi, Cong ty s& day
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manh hoat dong vay vén ciing nhu gia ting ngudn vén tu c6 dé tai tro cho mot loat cac duy
an bat dong san dé, dang va sip trién khai. Kha ning thanh toan nhanh cua cong ty ciing
dugc duy tri & mirc trong dong vai co ciu von, dap tng duoc kha ning tra ng cua cong ty.

Biéu @6 13: Ning Iuc hoat dgng Biéu @6 14: Kha ndng sinh 1o
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Nguon: PVFC Land X
Nguon: PVFC Land
Céc chi titu ROA, ROE va PM cua cong ty déu c6 xu hudng ting trong quy II ndm 2010
khi ma cac du an cuia cong ty sap stra hoan thanh va dem lai loi nhuan. Tuy nhién do cong
ty méi thanh lap va di vao hoat ddng nén ching toi cho rang c4c chi tiéu tai chinh hién thoi
chua thé phan 4nh mot cach day di va chinh xac tinh hinh hoat dong kinh doanh ciia Cong
ty.

PINH GIA

Cin cir vao tdc do trién khai va hiéu qua cua cac du an dau tu bat dong san trong nim nay ciing
véi nhimg dénh gia than trong vé toc do ting trudng vao cac niam tdi, chung toi dua ra cac gia
dinh chi tiét nhu sau:
e Tbc do tang truong doanh thu dua trén ké hoach cua Cong ty két hop véi tién do cac
du an hién tai cia Coéng ty ma chiing t6i c6 duoc
e Chi phi quan Iy doanh nghiép/Doanh thu va chi phi ban hang/Doanh thu & muc trung
binh cua nganh
e Tai san ¢b dinh ting thém theo ké hoach, thoi gian khau hao du kién 1a 3-8 nim véi
may mac thiét bi, 6-10 nim véi phuong tién van tai va 3-5 nam vai dung cu quan ly,
khiu hao theo phuong phap duong thing
e Vén diu tu cua cha sé hitu 12 500 ty nam 2010-2011, 700 ty trong nim 2012-2014 va
tang 1én 1000 ty nam 2015
Doanh thu nim 2010 ctia Cong ty chii yéu dén tir viéc chuyén nhuong dw 4n Nam An Khanh
(200 ty) va dy 4n 38A Thanh Hoéa (32 ty) véi tong muc diu tu 14 1.098 ty. Loi nhuan trugc
thué dat 123 ty va loi nhuan sau thué dat 92 ty.
Chuing tdi str dung két hop 4 phuong phap: FCFE, FCFF, P/E va P/B dé xac dinh muc gia ky
vong cho PVFC Land. C4c chi tiéu dugc so sanh vai trung binh nhém nganh bit dong san c6
quy mo tuong duong voi PVFC Land.
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Mo hinh dinh gia Gia Ty trong Sini qu?n gla
quyén
FCFE (g = 7%, COE = 13.6% ) 15,787 25% 3,947
FCFF (g = 7%, WACCL = 12.2%) | 17,078 25% 4270
PE 20,791 25% 5,198
PB 20,579 25% 5,145

Giéa binh quan 18,559
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PHU LUC

Chi tiéu 2008 2009 2010E 2011F 2012F 2013F 2014F 2015F

Doanh thu thuén 576 11,206 81,810 375,000 393,750 411,784 432,373 453,992
Gi4 vbn hang ban - 10,003 69,539 318,750 334,688 351,422 368,993 387,443
Loi nhuén gop 576 1,203 12,272 56,250 59,063 60,362 63,380 66,549
Doanh thu tai chinh 39,298 87,529 243,180 123,336 135,669 149,236 164,160 180,576
Chi phi tai chinh 13,495 74,202 111,883 61,359 65,216 69,345 73,767 69,981
Chi phi ban hang - 41 695 765 841 926 1,018 1,120
Chi phi quan Iy DN 14,370 11,268 20,282 24338 29,206 35,047 42,057 50,468
LN thuén tir HDKD 12,009 3,222 122,591 93,123 99,468 104,280 110,698 125,555
Loi nhuéin khac 12 20,188 363 204 152 79 (18) (146)
LN truée thué 12,020 23,411 122,954 93,327 99,620 104,360 110,680 125,409
Chi phi thué TNDN hién hanh 3,366 4,097 30,738 23332 24,905 26,090 27,670 31,352
Chi phi thué TNDN hodn lai - - - , - - - _
Loi nhun sau thué 8,655 19,314 92,215 69,996 74,715 78,270 83,010 94,057
Loi ich ciia ¢6 dong thiéu s - - - - - - - -
LN sau thué TNDN 8,655 19,314 92,215 69,996 74,715 78,270 83,010 94,057
Nguon: PVFC Land, PSI Research
Chi tiéu 2008 2009 2010E 2011F 2012F 2013F 2014F 2015F
Tai san ngén han 409,195 564,707 453,396 532,241 656,941 646,165 623,645 781,942
Tién va trong duong tién 77,365 105,262 91,314 100,445 110,490 121,539 133,693 147,062
DAu tur tai chinh ngén han 280,000 328,000 248,172 150,000 157,500 164,714 172,949 181,597
Phai thu ngén han 45,826 114,220 89,698 252,184 352,398 314,897 261,443 390,854
Hang ton kho 3023 13,455 16,818 21,023 26,279 32,848 41,060 45,166
Tai san ngén han khac 2,981 3,770 73% 8588 10,275 12,168 14,500 17,264
Tai san dai han 748,864 814,069 891,374 886,420 1,051,312 1,172,501 1,313,419 1,514,741
Phai thu dai han - - - - - - - -
TSCD hitu hinh 3,893 4520 4993 5302 5673 5,926 6,046 6,027
TSCP v6 hinh %5 127 40 6 78 39 4 81
Chi phi xay dung d¢ dang 46,257 301,689 316,773 221573 280,011 272,786 258,123 270,307
DAu tur tai chinh dai han 697,815 474,441 528,568 618,030 725,591 855347 1,012,378 1,202,986
Tai san dai han khac 804 196 614 2813 2,953 3,088 3,243 3,405

TONG TAI SAN 1,158,059 1,378,776 1,344,770 1,418,660 1,708,253 1,818,666 1,937,064 2,296,683

No phai tra 646,287 848,245 793,221 834,388 889,050 962,871 1,042,460 1,058,106
No ngén han 238,308 507,527 438,307 399,546 439,264 485,706 541,280 609,166
No dai han 407,979 340,718 354,914 434,842 449,786 477,165 501,180 448,940
NgU(A)n von chi s& hitu 511,772 530,532 551,549 584,273 819,203 855,796 894,604 1,238,577
Vén diu tu cia chi so hitu 500,000 500,000 500,000 500,000 700,000 700,000 700,000 1,000,000
Loi nhudn chua phan phéi 9,615 25,018 30,587 51,586 74,001 97,482 122,385 150,602
Ngubn kinh phi va quy khac 679 2,084 2,084 2,084 2,084 2,084 2,084 2,084
Loi ich c6 dong thiéu s - - - - - - - -

TONG NGUON VON 1,158,059 1,378,776 1,344,770 1,418,660 1,708,253 1,818,666 1,937,064 2,296,683

Nguon: PVFC Land, PSI Research
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KHUYEN CAO SU DUNG

Bi4o cao nay duoc thuc hién boi Ban Phan tich - Cong ty ¢ phan Chiing khodn Dau khi. Nhiing thong tin
trong bao c4o nay dugc thu thap tir cc ngudn dang tin cdy va danh gia mot cach than trong. Tuy nhién, Cong
ty c6 phan Chirng khoan Dau khi khong chiu bat ky trach nhiém nao ddi véi tinh chinh xéc, trung thuc, day
du cua cac thong tin dugc cung cip ciing nhu nhirng tén thit ¢ thé xay ra khi st dung bao cdo nay. Moi
thong tin, quan diém trong bao céo nay c6 thé duoc thay déi ma khong can bao trude. Béo cdo nay duoc xuét
ban v&i muc dich cung cap thong tin va hoan toan khéng ham y khuyén cdo ngudi doc mua, ban hay nam gii
chang khoan.

Ngudi doc can luu y: Cong ty cd phin Ching khoan Dau khi c6 thé c6 nhirng hoat dong hop tac vai cac dbi
tugng dugc néu trong béo cao va cé thé co xung dot loi ich voi cac nha dau tu.

Bé4o céo nay thudc ban quyén cua Cong ty cé phan Ching khoan Dau khi. Moi hanh vi in 4n, sao chép, sira
d6i noi dung ma khong dugc sy cho phép cua Cong ty ¢ phan Chang khoan Dau khi déu duoc coi 12 sy vi
pham phap luat.

PSI

CONG TY CO PHAN CHUNG KHOAN DAU KHI
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