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Gié hién tai: 25,800 d/cp

Giaheply : 25,000 - 37,000 d/cp

Trinh Ngoc Duyén - duyentn@hbse.com.vn
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NGAY NIEM YET
06/08/2010

Bdng 2: Mét sé chi sé tai
chinh

Bdng 1: Thong tin chung

CHi SO
BV 11,170 @
EPS du kién 6,000 d
PE 4.300
PB 2.310

Tén phap dinh:
Tén quéc té:
Tén viét tat:
Vén diéu 1¢:
Tru sé chinh:
Dién thoai:
Fax:

Website

CONG TY CO PHAN VINAM
Vinam Joint Stock Company
VINAM.,JSC

10 ty dong

S6 10, ngd 183 Hoang Vin Thai, phwong Khwong
Trung, quan Thanh Xuan, Ha Noi

(084-4) 3562 6614
(084-4) 3562 6613

http://mww.VINAMgroup.com.vn

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH 2010-2011

LICH SU HINH THANH

Nguon: Bdn céo bach - Cong ty Cé phan Vinam

Bdang 3: Cac chi tiéu tai chinh co ban nam 2008 — 2009

2008 2009
Tong tai san (ty dong) 4.813 16.331
DTT (ty dong) - 19.919
LNST (ty dong) 0.281 3.154
Cb tire - 8.00%

Nguén: Téng hop

Bdng 4: Mgt sé chi tiéu ké hoach néim 2010

Quy I nim 2010 2010E
Vén diéu I¢ 10.00 10.00
DTT(ty dong) 5.454 45.000
LNST(ty dong) 1.516 6.000
LNST/DTT 27.80% 13.30%
LNST/Vén diéu I¢ 15.16% 60.00%

Ngusn: Téng hop

Tién than 1a Cong ty c6 phan Pau tu tai nguyén va Nang luong Viét Nam,
dugc thanh lap vao thang 2/2007, doi tén thanh Cong ty C6 phan VINAM vao
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LINH VUC KINH

DOANH

CO CAU CO PONG

thang 12/2009.
Bdng 5: Qua trinh tang vén diéu ¢

Thei diém Vén ting thém (ty dong) Vén diéu Ié (ty dong)
02/2007 0.807
11/2008 3.300 4.107
10/2009 5.893 10.000

Nguon: Ban céo bach ciia CVN

Nganh nghé kinh doanh chinh:

Xay dung céc cong trinh dién nang;

Xay dung céc khu du lich sinh thai, khu céng nghiép, khu d6 thi;
Kinh doanh céc dich vu vui choi, giai tri (trir loai hinh vui choi giai
tri Nha nugc cam);

Xay dung cac nha may xi mang;

Khai thdc mo;

Xay dung céc cong trinh cdng nghiép, giao théng, thuy loi;

Xay dung céc cong trinh dan dung;

Hoat dong bao vé moi truong;

Trong ring, khai thac rirng (trir 1am san Nha nu6c cim), chim soc
reng;

Kinh doanh vat liéu xay dung, thiét bi phuc vu nganh xay dung;

Kinh doanh xuét nhap khau:

Van chuyén hanh khéach theo dudng bo;

Nhén ty thac diu tu cua c4c td chuc, ca nhan trong, ngoai nudc;

Tu van dau tu cho cac nha dau tu trong va ngoai nudc;

Xay dung cdng trinh dan dung, cip thoat nudc, cong trinh dién dén
35 KV;

Lap, quan ly va to thic thuc hién cac du an dau tu xay dung;

Lap, béo céo nghién cau kha thi, b4o cdo tién kha thi va bao cdo dau
tu cac du an;

Lap hd so dy thu, phan tich, danh gia hd so du thau, thim tra thiét
ké ky thuat thi cong cac du an xay dung bao gém: dan dung va cong
nghiép, giao thong, thay loi, cAp thoét nudc.

Biéu do 1: Co céu cé dong (04/05/2010)

4%

B CD td chuc

B (CD ca nhan

Nguon: Ban céo bach ciia CTCP VINAM
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TRIEN VONG NGANH e Nénkinh té tang truong khé tot trong thoi gian qua dan dén gia ting
nhu cau chung:

- Kinh té Viét Nam hién dang 1a mét trong nhiing nén kinh té
tang truong nhanh nhat caa khu vuc Chau A — Thai Binh
Duong voi toc d¢ tang truong GDP binh quan trong nhiing
nim qua tim 7.5%/nam.

- Dau tu trong nudc va nude ngoai gia ting, tao ra nhidu viéc
lam hon va ting thu nhap tich liy ciia ngudi dan, gop phan
gia ting tiéu ding, dic biét trong linh vuc d6 thi va ha tang
do thi.

e S lugng cong ty dang ky thanh lap méi da tang truong khoang 16%
trong nhitng nim qua, lam nhu cau vé van phong tang cao.

e Quy mo dan sé Viét Nam hién nay trén 85 triéu dan va du bao sé ting
dén 100 triéu vao ndm 2025 nén nhu cau vé nha ¢ tang cao.

HOAT PONG KINH San pham chinh:

DOANH Dich vu xay dung cong trinh: xay lap, lap dat, stra chira cong trinh

dan dung, cong nghiép, cbng trinh giao théng, thay lgi...
Khai thac, san xuit, kinh doanh vat liéu xay dung;
Khai thac moé.

Tinh hinh hoat dgng kinh doanh
Biéu dé 2: Co ciu doanh thu nim 2008 — quy I nam 2010
Pon vi: Ty dong
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Nguén: Ban céo bach cia CVN
Nam 2008

Vi cong ty dugc thanh 1ap tir thang 2/2007 hoat déng trong linh vuc cé tinh
canh tranh cao la thi cong, xay lap va kinh doanh vat liéu xay dung nén trong
02 nam 2007 va 2008 cong ty tap trung vao viéc tim kiém cac dy an c6 hiéu
qua va gay dung cac mdi quan hé than thiét vai cac ddi tac va ban hang trong
cac linh vyc lién quan. Tuy nhién l&nh dao cbng ty ngoai hoat dong theo chu
truong chinh van niam bit thoi co diy manh hoat dong tai chinh ting doanh
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VI THE CONG TY

thu cho doanh nghiép. Do d6, nam 2008, chi cé doanh thu tir hoat dong tai
chinh Ia 3.845 ty dong va lgi nhuan sau thué dat 0.281 ty dong.

Nam 2009

Doanh thu thuan 1a 20.234 ty dong_gap 5.26 lan so véi nam 2008 do doanh
thu tir hoat dong san xuit kinh doanh dat 19.919 ty déng. Do dau nam 2009,
Cong ty da ky duoc hop dong 1am téng thau du an thi cdng Truong trung cip
nghé kinh té ky thuat Hoa Binh 43 ty dong (dd nghiém thu hoan thanh giai
doan 1 c6 gia tri 20 ty), lién doanh cung cong ty CP Solavina dang trién khai
thi cong cac hang muc Nha may xi mang Quén triéu, Nha may xi ming La
Hién, Khu d6 thi Van Phi — Ha Bong. Cubi nim 2009, cong ty d4 khai truong
Cang vat liéu xay dung tai Son Tay — Ha Noi, ding thoi diém hoat dong kinh
doanh cac nguyén vat liéu (cat, da, séi,...) phuc vu nhu ciu xay dung ting
mang va thuan loi v& muac gia ban dan téi mac loi nhuan ting nhanh trong
nam 2009. Loi nhuan niam nay dat 3.154 ty ddng va muc chi tra c6 tic 1a 8%
(do phan 16n loi nhuan dugc sir dung dé bu 15 cho hoat dong kinh doanh cua
nam 2007 va trich lap cac quy theo quy dinh).

Nam 2010

Doanh thu thudn quy 1 nim 2010 dat 5.454 ty dong_dat 12.12% so véi ké
hoach duy kién nam 2010 va lgi nhuan sau thué dat 1.516 ty dong.

Cong ty c6 dinh huéng tiép tuc duy tri va phét trién cac linh vuc hoat dong
san xuét kinh doanh dong thoi phét trién da dang héa loai hinh san xuat kinh
doanh khéc.

Bdng 6: M4t sé chi tiéu ciia cac doanh nghiép ciing nganh nam 2009

CVN DID CMC CID
TTS (Ty dong) 16.331 70.064 64.435 26.541
VCSH (Ty dong) 11.51 29.327 45.915 14.964
VDL (Ty dong) 10.00 48.684 30.4 10.82
DTT (Ty dong) 20.234 36.004 62.743 16.59
LNST (Ty dong) 3.154 2.515 9.035 1.011
LNST/DTT (%) 15.59% 6.99% 14.40% 6.09%
LNST/VDL (%) 31.54% 5.17% 29.72% 9.34%
ROA (%) 19.31% 3.59% 14.02% 3.81%
ROE (%) 27.40% 8.58% 19.68% 6.76%

Nguon: HBS Research

Nhu vay, CVN 1a cong ty c6 quy md tuong dbi nho trong nganh xay dung va
cong ty co ty suit sinh 10i cao hon so véi cac cong khac ciing nganh ¢ quy
mo tuong duong.
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DU AN

NHAN PINH

Bdng 7: Danh muc cac hgp dong lon CVN dang thuc hién

Théi gian a Giatr
Khach hang thye hién San pham/Dich vu ;ﬁ?g
CTCP Diu twvaphat ~ 2008- LM cong fruong ;T"E‘fg 42ty
trién niang hrong VN 2010 cap nghe k\mh tee Ky dong
: thuat Hoa Binh
Cong ty CP co khi Tir ndm Cung cap vat liéu xay p élf /tg]a
Hong Dirc 2009 dung n%
A A 5 S s A Al 1ia A 05ty
Cong ty CP Dau tw va T nam Cung cap vat liéu xay ddne/thé
phat trién ha ting NN 2009 dung ngg

Nguon: Ban céo bach ciia CVN
Dw an 1: Dy &n Trwong trung cAp nghé kinh ké ky thuat Hoa Binh

Dia diém: Lwong Son — Hoa Binh
Chii dau tu: Cong ty ¢6 phan dau tu va phét trién nang lugng VN
Tbng mirc dau tu: 60 ty dong
Dw &n 2: Dy &n khu d@6 thi Vian Phd — Ha Pong
Dia diém: Ha Bong
CVN va cong ty CP Solavina két hop xay dung ddy nha lién ké tai
khu d6 thi Van Pha.
Gia tri hop dong: 18 ty dong

Mot s6 dur &n khéac:

Du 4n nha méy xi mang Quan triéu — Thai Nguyén
Dy &n nha may xi mang La Hién

CVN la cong ty c6 quy md firong doi nhé trong nganh xay dung. CVN c6 ty
sudt sinh loi trén téng tai san cao so véi cac cong ty khac cung nganh cé quy
mé twong dwong. V& clng Véi i phat trien cua nén kinh té trong nudc,
nganh xay ding co nhiéu tiém nang phdt trién trong tirong lai.

Vi von chii sé hitu tai thei diém 31/03/ 2010 1a 12.312 ty dong, véi von
diéu 1¢ 12 10.00 ty dong, sé lwgng cé phiéu nidm 2010 13 01 trigu cé phiéu.
Chang t6i der kién gid tri s6 sach ndm 2010 ciia CVN vao khodng 12,312
d/cp.

Hién tgi P/B trung binh ciza nhom cé phiéu nganh xay deng vao khodng 3
lan.Vi CVN c6 quy md nhd va so sanh véi mét sé cong ty c¢é quy mé twong
dwong thi CVN ¢0 ty sudt sinh loi trén tong tai san cao. Do dé, Chiing t6i wéc
lirong P/B hop Iy cisia CVN ném 2010 dao dpng tir 2 — 3 lan. Do dé miic gia
hep ly ciia CVN nam 2010 vao khodang 25,000 — 37,000 d/cp.
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KHUYEN CAO

Ban béo cdo chi nham muc dich cung cép thong tin va luu hanh trong HBS, céc chi nhanh va céc khach hang.
Béo cao nay khong hudng téi hoic co y dinh phan phéi cho bat cir ca nhan hay t6 chic 1a cong dan hoic séng
tai nhitng khu vuc va 1anh tho ma viéc phan phéi, xuat ban hozc sir dung nd tréi voi quy dinh va phap luat cia
khu vuc hoic 1anh thd do.

Bio c4o khong duoc coi 13 muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cdo. Thong tin va y kién trong bao cao khong va khong nén dugc coi la mot dé nghi, khuyen nghi thuc day
mua/ban mot chirng khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao céo dugc Iy tir nhitng ngudn duoc coi la chinh xac va hop ly tai thoi diém phat hanh
ban bao cao. Chiing t6i khong dam bao rang ban bao cdo bao ham tat ca nhiing thong tin nha du tu yéu cau.
HBS hoic cac chi nhanh khong ¢am bao cac théng tin va y kién trong béo céo la hoan toan chinh xéc, hop Iy,
toan dién va khong c6 sai sot. HBS va chi nhanh khong chiu trach nhiém phap Iy vé hau qua thua 16 hoic thiét
hai vé tai chinh do sir dung ban bao céo nay.

Céc quan diém thé hién trong béo cdo 1a quan diém c& nhan ctia ngudi phan tich vé ching khoan hoic cong ty
dugc phan tich. Nguoi phan tich khdng phai chiu trach nhiém truc tiép hoic gian tiép vé két luan hoic khuyén
nghi cu thé ndo trong ban béo céo.

Nha dau tu nén ty tién hanh viéc tham dinh théng tin trong bao céo, bao gém ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé céc vén dé luat phép, kinh doanh, tai chinh, thué trudc khi tham gia vao bat ky giao dich nao lién quan
toi cac chung khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi

Tel.: (84 4) 39363866

HBS RESEARCH

Truwéng phong Phan tichva Nguyén Phuc Thinh

Tw v4n

Chuyén vién phan tich : Lé Huy Cwong
Trinh Ngoc Duyén
Vi1 Thai Ha

Nguyén Thi Kiéu
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