Nganh: Tai chinh / Bat dng san

Cong ty co phan Ha tang va D6 thi Dau khi

(HOSE: PTL)

TONG QUAN

= H§ trg manh mé tir PVN gitp Cong ty c¢6 nhiéu thuén lgi trong

PSI

KHUYEN NGHI

viéc dam phan, tim kiém co hoi dau tu tai cac dia phuong dic biét
quan trong nham gia tang quy dat caa Cong ty. Ngoai ra, cac dy an vé
tu vin quan ly bat dong san cua PVN ciing dugc giao cho Cong ty
thuc hién.

Céc dy an bat dong san co vi tri dic dia. Petroland hién tai c6 tong
cong 8 du an BPS dang tién hanh trién khai va 3 dy 4n mai trong qua
trinh 1ap ké hoach dau tu. Cac du an ¢ vj tri dic dia: Dy 4n chung cu
Petroland tai Quan 2, Dy an toa nha van phong Petroland tai Quan 3,
Du an TT tai chinh thuong mai Petroland Tower tai KBDT mai Phu My
Hung — Quan 7, Dy 4n chung cu My Phi tai duong Lam Vian Bén,
Quan7 ...

Tiém lyc tai chinh manh. Loi thé vén diéu 1¢ ban dau I6n, 1.000 ty
ddng, cho phép cong ty dap tmg duoc yéu cau vé ty 18 an toan vén
theo quy dinh, ting kha ning dap ung nhu cau vén cho cac du an,
cung lic c6 thé trién khai duoc nhiéu du an, dap ung dugc nhu ciu
cia khach hang va dam bao dung tién d6 thoi gian thyc hién céc du
an.

Co phiéu ciia Cong ty dwoc xac dinh ¢ mirc 25.828 dong/cé phiéu.
Két qua nay dugc ching t6i xac dinh tir 4 phuong phap FCFE, FCFF,
P/E va P/B. Céc gia dinh duoc xay dung trén cac ké hoach va tinh kha
thi cua cac du an hién tai cling nhu so sanh véi cac Céng ty c6 qui md
tuong duong trong nganh.

Gia ky vong (d6ng) 25.828
Gi4 thi truong (dong) n/a
Cao nhét 52 tuan (ddng) n/a
Thép nhét 52 tuan (dng) n/a

THONG TIN CO PHAN

San giao dich HOSE
Ménh gia (ddng) 10.000
S6 lwgng CP 100.000.000
Gia tri thi truong

n/a
(ty VND):
EPS 2009 (ddng) 136

CO PONG LON

PVX 28.48%
PVFC 10%
PV Oil 9%
Cll 8.5%
BIDV 8%
PVFI 0.55%

MOQT SO CHI TIEU SO SANH

2008 2009 YoY 2010E YoY

Doanh thu thuan (tr dong) 1172 5423  362.53% 1,004,550 18424%
Loi nhun sau thué (tr dong) 29,033 12,764 -56.04% 97,803 666%
Tong tai san (tr dong) 989,123 1,122,557 13.49% 1405563 25%
Vén chi s6 hitu (tr dong) 965960 975,737 1.01% 1,029,119 5%
ROA 2.94% 1.21% - 7.74% -
ROE 3.01% 1.31% - 9.76% -
EPS basic (VND) 310 136 -56.04% 978 618%

Nguon: Petroland, PSI Research
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Théang 08/2010

TOM TAT THONG TIN DOANH NGHIEP

Tién than 1a Ban Quan ly dy 4n cac cong trinh xay dung phia Nam truc thugc Téng Cong
ty Dau khi Viét Nam, duoc thanh 1ap nim 2006 va chinh thirc hoat dong tir 01/01/2007,
Cong ty ¢ phan Pau tu Ha tang va D6 thi Dau khi (PETROLAND) dugc thanh lap trén
co s& chuyén d6i tir Ban Quan ly dy an thanh Coéng ty c6 phan theo Nghi quyét sé
2892/NQ-DK ngay 24/05/2007 cua Hoi ddng quan tri Tap doan Dau khi Viét Nam.
Petroland chinh thirc hoat dong tir 01/11/2007 theo Gidy chang nhan dang ky kinh doanh
s6 4103008269 cap ngay 29/10/2007 cua S Ké hoach va Dau tu TP. H6 Chi Minh, ding
ky thay doi 1an thir 4 ngay 07/08/2009 véi von diéu 1& 1a 1.000 ty dong. 6 c6 dong sang
lap 1a Téng Cong ty C6 phan Xay lap Dau khi Viét Nam — PVC (28,48%), Tong Cong ty
Tai chinh C6 phan Dau khi Viét Nam — PVFC (10%), Tong Cong ty Dau Viét Nam - PV
Oil (9%), Cong ty c6 phan Pau tu Ha tang k§ thuat TPHCM — CII (8,5%), Ngan hang
Pau tu va Phat trién Viét Nam — BIDV (8%), Coéng ty C6 phan dau tu Tai chinh Cong
DPoan Dau khi — PVFI (0,55%).

Biéu 1 — Co cau c6 dong cia Petroland

Co dong PVX,
khéc, 28.48%
35.47%

PVFI, PVFC,
0.55% 10%
BIDV, 8%

PV Qil, 9%

ClIl, 8.5%

Nguon: Petroland
Linh vuc hoat dong chinh:

- Pau tu xay dung céac khu dan cu, khu d6 thi moi, vin phong;
- Pau tu xay dung ha ting giao thong, d6 thi, bén cang va Khu cong nghiép;

- Pau tu xdy dyng van phong cho thué, trung tim thwong mai tai chinh, khach san, du
lich;

- Tu van dau tu xay dung, tu van quan ly cac du an dau tu;
- Kinh doanh bit dong san;
- Mua ban vat tu thiét bi nganh xay dung;

- Tham gia g6p vén dau tu va cac cong ty khac.
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C6 sw hé trg magnh
tir Tdp doan Dau
khi Quéc gia Vigt
Nam (PVN)

Dw 4n bdt déng
sdn ¢6 vi tri dic
dia, tién d@é ban
hang nhanh chéng

Tiém lyc tai chinh
viZng mgnh

Rii ro canh tranh
lon

Ruii ro vé gia
nguyén vt ligu xay
dwng

LY DO PAU TU

La don vi thanh vién truc thudc Tap doan Dau khi Quéc gia Viét Nam (PVN), Petroland c6
loi thé hon hin so véi cac doanh nghiép khac trong nganh. Céc du an Vé tu van quan ly cua
cong ty déu duoc Tap doan va cac cong ty thanh vién giao cho thuc hién nhu Dy &n dau tu
xay dung khach san Dau khi Viing Tau, D 4n dau tu xay dung Nha tré Anh Dao (PVN lam
cha dau tu), Dy &n dau tu xay dung Cao d¢ van phong Dragon Tower (PV Gas lam chu dau
tu) va mot s6 du an khac (do PVC-MS, Vietsovpetro, Vién Dau khi Viét Nam lam chu dau
tur). Nho ¢6 thuong hiéu uy tin cia PVN, cong ty thuan loi hon trong viéc x(c tién dam
phan, tim kiém co hoi ddu tu & cac tinh, thanh phé trong ca nudc, nhit 1a linh vuc hoat
dong chua yéu cua Cong ty 1a kinh doanh bat dong san.

Petroland hién tai c6 tong cong 8 du 4n BDS dang tién hanh trién khai va 3 du 4n méi trong
qua trinh 1ap ké hoach dau tu. Céc du &n c6 vj tri dic dia: Dy an chung cu Petroland tai Quan
2, Du an toa nha van phong Petroland tai Quan 3, Du an TT tai chinh thwong mai Petroland
Tower tai KDT méi Phi M§ Hung — Quan 7, Dy an chung cu My Phu tai duong Lam Vian
Bén, Quan 7 ... Pay la nhitng quan noi thanh, nam tai trung tdm thanh phd tap trung dong
dan cu sinh sdng, giao thdng thuan loi, doi séng van minh, nhu cau vé chung cu, vin phong
cling nhu trung tdm thwong mai con kha I6n. Do do, kha nang ban hodc cho thué cac can ho,
van phong hay mat bang ban I¢é cta cong ty rt cao. Dy 4n dau tu trung tm thwong mai Dau
khi Phii My Hung dang thi cong dén ting 10 nhung dién tich van phong da cho thué hodc
ban hién tai 1a 10.000 m2 (twong duong 9 tang). Hay du 4n Chung cu Petroland méi khoi
cong ngay 21/3/2010 nhung toan bd 380 cin ho da ky két théa thuan mua nha va dit coc.

Petroland c6 vén diéu 1¢ 1a 1.000 ty dong. Pay la lugng von 16n so véi cac doanh nghiép
khéc trong cuing nganh kinh doanh bit dong san. Biéu nay cho phép cong ty dap tng duoc
yéu cau Vé ty 1é an toan von theo quy dinh, tang kha nang dap @ng nhu cau von cho cac du
&n, cung ldc c6 thé trién khai dwoc nhiéu dy an, dap (ng dwoc nhu cau cua khach hang va
dam bao ding tién do thoi gian thyuc hién cac du an. Hon nira, mot trong cac co dong sang
lap cua Petroland 1a Ngan hang Pau tu & Phat trién Viét Nam (BIDV) nén trong tuong lai
cong ty s& rat thuan lgi trong viéc huy dong von vay tir ngan hang dé tai tro cho cac du &n
moi.

RUI RO PAU TU

Kinh doanh bat dong san, dic biét 1a mang chung cu, van phong, TTTM hén hop, 1a linh
vuc kha hap dan. Hién nay, sé cong ty tham gia trong linh vuc nay ngay cang gia ting, sb
lwgng cac du &n ngay cang nhiéu. Theo CBRE, tinh riéng trong qui 11/2010 tai Tp. H
Chi Minh vé mang cin ho chung cu, c6 t6i 6 du an dugc hoan thanh (lam ting nguon
cung vé& cin ho thém 3.455 cin), 17 du 4n dugc dwa ra chao ban va 8 du &n méi dong thd
(du kién s& cung cap thém khoang 4.300 can ho vao nam 2011 - 2012). Piéu nay sé dan
dén su canh tranh gay gt gitra cac doanh nghiép cling nganh trong mot vai nam tai.

Gia ca nguyén vat liéu trong nudc ciing nhu trén thé gigi thuong bién dong khé luong va
c6 xu hudng ting trong dai han. Nhitng bién dong nay s& tac dong 16n toi gia thanh du
&n, 1am anh huong téi higu qua cia dy an dau tu. Do d6, cong ty s& gap khé khin trong
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viéc kiém soat chi phi dau vao, dan dén giam doanh thu — lgi nhuan.
PANH GIA HOAT PONG KINH DOANH - PAU TU
Hoat dong chu yéu cua Petroland 1a hoat dong kinh doanh bat dong san va hoat dong tu
van quan ly dy an. Do cong ty mai thanh lap va di vao hoat dong tir 11/2007 nén céc du
an bt dong san cua cong ty dang trong qua trinh trién khai, chua hoan thién. Vi vay,
trong 2 nam 2008 — 2009, doanh thu tu kinh doanh bat dong san chua dwgc ghi nhan.
Trong giai doan nay, doanh thu va lgi nhuan cua cong ty chu yéu dén tir hoat dong tu van
quan ly du &n — hoat dong mang tinh truyén théng cia PETROLAND khi con Ia Ban
Quan ly du &n — va hoat dong tai chinh.
Biéu dd 1: Co ciu doanh thu Biéu d@d 2: Lgi nhuan gop
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B Kinhdoanh BPS ™ Tu vin QLDA Hoatdongtaichinh B Kinhdoanh BDS ®Tuvin QLDA ® Hoatdgngtaichinh
Nguon: Petroland Nguon: Petroland

Hoat dong tw van quan Iy dw an:

Do trudc kia l1a mot Ban Quan ly dy an truc thuoc PVN tai khu vyc phia Nam nén
Petroland di c6 kinh nghiém 1au nim v& tu van, giam sat dy &n, tao dung duoc uy tin 16n
dbi voi khach hang (dic biét 1a cac DN trong tap doan). Tir khi hoat dong, cong ty da
hoan thanh thyc hién tu vin giam séat cho hai du &n: Dy 4n dau tu xay dung Khach san
Dau khi Viing tau va Dy 4n diu tu xay dung Nha tré Anh Pao (do PVN lam cha dau tu).
Hién nay, cong ty dang trién khai thuc hién Dy 4n dau tu xay dung Cao 6c vin phong
Dragon Tower (du kién hoan thanh trong nim 2010) va mét s6 du &n khéac (Chi tiét tai
bang 3). Vi d6i twong khach hang tiém ning I1a cAc don vi trong tap doan, chling toi
danh gia doanh thu dem lai cho Petroland tir linh vuc nay la kh& 6n dinh va s& ting
truong déu qua cac nim. Tuy nhién, vi 1a doanh nghiép mai di vao hoat dong nén doanh
thu va lgi nhuan cua Petroland trong giai doan hién nay con & mic khiém tén. Nam 2009,
doanh thu dat khoang 5,4 ty dong, ting 363% so voi nam 2008 do cac hop ddng két thic
va cong ty bt dau ghi nhan duoc doanh thu. Chi phi gi4 vén I6n, chiém toi 87% doanh
thu nén lgi nhuan gop tir hoat dong tu van giam sat trong nam 2009 méi chi dat khoang
689 triéu dong (twong duong véi bién loi nhuan gop 1a 13%). Hién tai cong ty da ky
dugc 11 hop dong tu van quan ly dy &n véi tong gié tri hop dong dat 23,55 ty dong.
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Bang 1: Mot s6 dw an tw van quan ly dw an khac

Tén du an Chu dau tw
L Khu phirc hop Chung cu cao 6¢ van phong s6 02 PVC-MS (Cty CP Két cau Kim
Nguyén Hitu Canh, Tp Viing Tau. loai Dau khi)
Trung tdm phan tich thi nghiém va van phc N
p | [UNam Phdn FEh I NGAICm va van phong Vién DAu khi Viét Nam
lam viéc Vién Dau khi Viét Nam tai TP HCM
3 Nha lam viéc cua Xi nghiép xay lap va Xi nghiép Xi nghiép Lién danh
dich vu Vietsopetro Vietsovpetro
Thi cong ha tang ky thuat Khu déan cu phat trién
4 . N . PVS-SG
do6 thi khu vuc 2 va 3 — Hau Giang
Cai tao nha khach Tap doan Dau khi Viét Nam Petrovietnam
Khu phirc hgp Petrosetco Tower Petrosetco

Nguon: Petroland

Hoat dong tai chinh:

Ra doi va di vao hoat dong ngay khi nén kinh té xay ra khung hoang, thi truong bat dong
san gan nhu déng bang, cac du &n méi chi trong giai doan 1ap phuong 4n dau tw, ngudn
von gop chua sir dung duoc cong ty dem gui ky han hodc uy thac dau tu tai cac Ngan
hang va té chic tin dung. Cu thé, tai thoi diém 31/12/2008, c6 toi 185,2 ty dong ton tai
duéi dang céc khoan twong dwong tién va 285 ty dong dugc dem di dau tu ngan han.
Doanh thu tir hoat dong nay trong nim 2008 dat gan 65 ty dong trong khi chi phi tai chinh
chi khoang 3,8 ty ddng nén loi nhuan dat gan 61,2 ty dong.

Niam 2009, ngudn von cua cong ty duoc dem dau tu vao cac du an va téi cudi nam do,
cdng ty méi nhan dugc khoan tién tra trudc cua khach hang theo céc du an dang trién khai
nén khong phat sinh thu nhap tir cac khoan tién nay khi gui ngan hang. Vi vay, doanh thu
hoat dong tai chinh nam 2009 chi dat 35,3 ty ddng, giam 46% so véi nam 2008 va loi
nhuan dat 34,7 ty dong.

Hoat ddng kinh doanh bit dong san:

Nhu di néu ¢ trén, trong giai doan 2008 — 2009, doanh thu tir kinh doanh bat dong san cua
Petroland chua dugc ghi nhan do cac dy an bat dong san dang trong qua trinh trién khai.
Do d6, nam 2010 s& 1a nam cong ty bat dau ghi nhan doanh thu va chi phi tir hoat dong
kinh doanh bat dong san, trong nim nay doanh thu va lgi nhuan cua Petroland s& co dot
bién 16n. Cu thé, chi riéng trong qui 1/2010, cong ty di ghi nhan duoc 120,5 ty dong
doanh thu tr viéc hach toan tién cho thué vin phong cua dy an toa nha vin phong
Petroland, 16 Truong Pinh — Quan 3. Ngoai ra, theo tién do cua du an, trong nim 2010,
Petroland con c6 thé ghi nhan duoc doanh thu tir cac du an khéc: Du an Trung tdm thuong
mai tai chinh Dau khi Phi My Hung, Chung cu Petroland — Quan 2, Chung cu M Phi va
Du 4n dau tu xay dung san Golf — khu biét thy sinh thai Cam Ranh.

(i) D dn Trung tim thwong mai tai chinh Ddu khi Phi My Hung:

Toa lac tai Khu d6 thi Phi My Hung — kiéu mau d6 thi méi tét nhat tai Viét Nam — I noi
tap trung sinh séng cua nhitng nguoi ¢6 thu nhap cao. Khu d6 thi Phi My Hung dugc xay
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dung theo quy hoach téng thé ngay tir dau va hién nay dwoc danh gia 1a khu trung tam
thuong mai tai chinh qudc té hap din nhat Dong Nam A. C6 thé n6i Dy an TTTM tai
chinh Dau khi Phit My Hung do PETROLAND lam cha dau tu 100% vén ¢ vi tri dic dia
va tiém ning phat trién 16n trong tuong lai 16n. Ching t6i cho rang dy an nay c6 tinh kha
thi cao va sé dem lai lgi nhuan I6n cho PETROLAND.

Dy &n c6 tong mirc dau tu 1én t6i 1.003 ty dong, dién tich dat xay dyung 1a 2.975 m2 va
dién tich san xay dyng 1a 57.081,39 m2 (gom 30 tang, 3 tang ham va 1 tang k¥ thuat). Dy
an duoc khoi cdng tir nam 2008, tinh dén nay da thi cong dén tang 10, dy kién s& ban giao
va khanh thanh vao thang 3/2011. Bén nay, toan b 67 cin ho da ky két thoa thuan vé viéc
mua nha va dit coc, dién tich van phong da cho thué hoac ban 1a 10.000m2 (twong duwong
9 tang), chiém ty 1& 38% tdng dién tich vin phong. Dién tich thwong mai d cho thué hoic
ban 12 1941,63m2, chiém ty & 28% tong dién tich thuong mai.

(ii) Chung cw Petroland — Qudn 2

Du 4n nay nam tai Khu dan cu Thu Thiém — Quan 2, Tp. H6 Chi Minh. Day 1a khu d6 thi
méi tai ban dao Thu Thiém, déi dién Quan 1 qua sdng Sai Gon va dang tré thanh quan
trung tam cua thanh phd véi ké hoach xay dung cac du an 16n nhu: trung tam hoi nghi
trién 1am quéc té, thap da ning c6 d6 cao trén 300m, khu phirc hop giai tri — thé thao canh
bo séng Sai Gon, quang truong khu trung tdm va trung tam tai chinh quéc té. Véi muc

tiéu xay dung Khu d6 thi méi Thi Thiém 1a noi sinh séng va lam viéc cua 130 nghin
ngudi, vira qua UBND Tp. HCM di yéu cau BQL Khu d6 thi Thu Thiém khan truong
hoan chinh cac thu tuc dé trién khai xay dung ngay hon 1.000 cin hd chung cu tai dinh
cu. PBiéu nay cho thdy nhu cau vé nha ¢ chung cu tai khu vuc nay hién nay 1a kha 16n.

Du an chung cu Petroland c6 tong dién tich dat xay dyng la 2.622 m2 trong tong dién tich
khu dét 12 7.124 m2, dién tich san xay dung 1a 43.000 m2 v&i 380 cian ho (gdm 18 tang va
1 tang ham). Tong muc dau tu cua dy &n 1a 422,2 ty ddng. Du an nay méi dugc khoi cong
ngay 21/3/2010, du kién hoan thanh trong vong 15 thang. Tinh téi nay, toan bo 380 cin
ho déu da dugc ky két thoa thuan vé mua nha va dit coc.

(iii) Toa nha van phong Petroland, 16 Truwong Dinh, Qudn 2

Day la du 4n Cong ty két hop sir dung 1am vian phong lam viéc va cho thué. Khai cong tir
thang 4/2009. Hién tai di hoan thanh va dang ban giao. Pén nay, 100% dién tich vin
phong da dugc cho thué va sir dung. Toa nha bao gom 10 tang, vén dau tu la 172.42 ty
ddng, tong dién tich sir dung la 3,528 m2.

(iv) Chung cw My Phu — Qudn 7

C6 vi tri thuan lgi: ndm trén duong LAm Vin Bén - Quan 7, cach trung tim Quan 1 va khu
do thi Nam Sai Gon 1,5km, cach cau Phi My 2 km va gan dai 160 Pong Tay va duong
Nguyén Vin Linh. Chung cu nay c¢on nim gan cac khu céng cong nhu: bénh vién Phap —
Viét, Tam Puc, gan cac cho - siéu thi nhu Lotte Mart, Co.op Mart va cac trudng hoc nhu
trudng THCS Nguyén Thi Binh, dai hoc quéc té RMIT ...

Du &n nam trén khu dat 7.078 m2, mat do xay dung khoang 37%, phan con lai dugc danh
cho céc tién ich nhu: cong vién cay xanh, hd boi, san tennis ... Dién tich san xay dung la
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51.000 m2 (twong dwong véi 286 cian hd) véi 22 tang va 1 ting ham. Téng mirc dau tu du
kién 1a 650 ty ¢dng. Dy an mai duoc khai cong ngay 16/7/2010, du kién hoan thanh sau
18 théang thi cong.

TONG QUAN NGANH BAT PONG SAN

Kinh doanh bat dong san tai khu vuc Pong Nam B hién nay |1a nganh cé strc hap dan dau
tu 16n va tiém ning phat trién cao. Theo diéu tra dan s6 maéi nhat hién nay (1/4/2009),
tong dan sé cua Viét Nam 1a 85,78 triéu ngudi, trong d6 43% dan sé ca nude tap trung &
khu vuc Ddng biang séng Hong va Bdng bing séng Caru Long. Péng Nam Bé 1a ving cé
ty I tang dan sb cao nhit (3,2%/nam). Trong ving nay, Tp. H6 Chi Minh ting binh quin
1a 3,5%/nam, cao hon mot chit so véi muc ting chung cta ca vung, trong khi d6 Binh
Duong ting téi 7,3%/ndm, gap 2,25 lan so véi mirc tang chung cta ca ving. Muc do do
thi héa & Pong Nam Bo 1a cao nhét ca nude, dan sb thanh thi chiém 57,1% do vung nay
6 ba trung tam d6 thi 16n 12 Tp. H6 Chi Minh, Pong Nai va Ba Ria — Viing Tau. Tai Tp.
Ho Chi Minh, mic thu nhap binh quan dau ngudi nam 2010 wde tinh khoang 2.800 USD,
gap 1,68 lan so v4i 2005. Dy kién sé tang 1én 4.400 USD/nguoi vao nam 2015. Nhu vay,
dan sb gia ting nhanh chong cung véi doi séng nhan dan dwgc nang cao 1a diéu kién can
cho hoat dong kinh doanh bat dong san tai day phat trién.

Biéu dd 3: Pu tw nwéc ngoai theo linh vuc tai Tp. H6 Chi Minh

6.2% _—7.8% 53%

|
\ Congnghiép

B Thuong mai

B Kinh doanh
BDBS

Nguén: Cuc théng ké Tp. H6 Chi Minh

Tinh tir ddu nam dén ngay 15/6, da c6 161 du &n c6 von nude ngoai duoc cap gidy ching
nhan dau tu véi tong vén ding ky 832 triéu USD. Trong d6, nganh kinh doanh bét dong
san ¢6 7 du &n, tong vén dau tu 1a 671,5 triéu USD (chiém 80,7%). Piéu nay ching to
nganh kinh doanh bat dong san dang khong chi thu hut cic nha dau tu trong nudc ma con
ca cac nha dau tu nudc ngoai.
Tinh hinh cung cdu thi trwong BDS tai Tp. Hé Chi Minh
(i) Thi trwong nha ¢, chung cu: Theo CBRE, chi tinh riéng trong qui 11/2010, da c6 3.455
can ho dugc dua ra thi truong (voi 6 du &n hoan thanh, 17 dy an dugc dua ra chao ban).
Ngoai ra, v6i 8 du 4n dong thé trong qui 11, du kién dén khi hoan thanh vao 2011 — 2012,
s& cung cp thém 4.300 cin ho cho thi trudng. Nhu vay, ¢ thé thdy ngudn cung vé nha o,
chung cu hién nay tai Tp. H6 Chi Minh la kha 16n. Tuy nhién, gia ban chi giam nhe, so
véi qui trugce chi giam cé 0,4 — 0,9%.

Biéu dé 4: Gia chao ban trung binh nha &, chung cw (USD/m2)

WWwWw.psi.vn | research@psi.vn
B&o cao cua PSI c6 thé tim thdy trén website caa ching toi 7




PSI Bao cao phan tich PTL
e Lusoury ==—=High-end -~ Mid-end Affordoble
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2008 2009 2010
Sowrce: CB Richard Ellis Vietnam

Nguon: CBRE Vietnam
Céc giao dich thuc hién tap trung & phan khic nha & Trung cap va Binh dan vai dién tich
60 — 80m2 (gia ban 600 — 800 USD/m2). Mic du vay, nhu cau & phan khic Hang sang va
Cao cap van kha cao, ty 18 nhu cau mua ting 25% so vai qui 1. Piéu nay cho thay nguon
cung hién tai & mic doi dao nhung khong du thira, nhu cau vé nha &, chung cu trong
tuong lai 1a kha 1on.
(il) Thi truong van phong cho thué
Ngudn cung vin phong cho thué hién tai & Tp. Ho6 Chi Minh 1a twong ddi I6n. Chi trong
qui 11, c6 téi 9 du &n cao dc van phong hoan thanh va dwgce dua vao st dung, nang tong
dién tich cho thué 1én toi 1.415.337 m2. Dy kién trong vong 3 nim tdi s& c6 thém khoang
1,1 triéu m2 mit bang vin phong méi duge dwa vao thi truong.

Biéu d6 5: Ngudn cung thi trwdng vin phong cho thué

-Gfode A I Grade B Grade C
450

300
150 I
10 11 12 13

Source: CB Fichard Ellis Vietnam

Nguon: CBRE Vietnam
Theo CBRE, nhu ciu thué mit bang vin phong trong qui II lai ting 192% so v&i qui
trudc, tap trung chi yéu vao dién tich 150 — 250m2. Tinh dén dau qui 111/2010, ty I¢ bo
trong cua vin phong hang A 1a 31,9%, hang B giam chi con 10,3%. Diéu nay chung to
mac du nhu cau khéa Ién nhung ngudn cung ting nhanh hon lugng cau dang 1a nguyén
nhan khién gia thué mit bang van phong giam trong thoi gian qua (Gia thué vian phong
hang A giam 5,34%, hang B giam 7,95% trong qui Il). Nhu vay, trong nhiing nam téi thi
trudng van phong cho thué s& c6 su canh tranh rat lén.

(iii) Thi trwong trung tam ban lé
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Tong duy trir dién tich ban 1é tai Tp. H5 Chi Minh hién nay la khoang 256.025 m2 tong
dién tich san véi 22 Shopping Centre va Department Store. Trong do, tap trung chu yéu
tai khu vuc Quan 1 vai céc trung tdm I6n nhu: Dimond Plaza, Zen Plaza, Parkson Saigon
Tourist, Vincom Centre ... Theo danh gia cia CBRE, dén nam 2013, nguén cung mat
bang béan 1¢ dy kién s& dat 740.000m2 (gap 3 lan so véi ngudn cung hién tai). Trong qui
I, mérc gia thué trung binh tai khu vic nay dat 120,9 USD/m2/thang, ty Ié tréng cua céc
TTTM dat 5,6%, ting 4,4% so véi qui |; con cac TTTM tong hop thi khong cé dién tich
trong trong sudt quy nay. Diéu nady cho thiy, mac di ngudn cung hién nay gia ting dang
ké nhung nhu cau thué cac TTTM ciing kha 16n nén day sé& la linh vyc phét trién tiém
nang trong tuong lai.

Xét riéng tai khu vuc Quan 7, hién nay mai chi c6 2 Shopping Centre la Lotte Mart va
Saigon Paragon. Trong khi d6, nhu cau thué mat bang béan Ié dé phat trién chudi cira hang
cua cac doanh nghiép trong nudc cling nhu nudc ngoai la kha cao hién nay. Cung véi
viéc, ddy dang 1a khu phat trién dan cu méi véi khu d6 thi Phi My Hung, cha yéu 1a noi
sinh séng cua nhitng nhirng nguoi ¢ thu nhap cao. Nhu vy, sy xuat hién cua tda nha
Petroland Tower vao thang 3/2010 tai khu vuc nay dugc danh gi cao vé kha ning canh
tranh ciing nhu kha ning tiéu thy san pham.

PHAN TICH CHI TIEU TAI CHINH

Biéu dd 6: Co cAu vén Biéu d6 7: Kha niing thanh toan nhanh
100% 100% -
80% 80% -
60% 60% -
40% 40% A
20% 20% -
0% -+ T T \ 0%
2008 2009 Ql/2010 2008 2009 Ql/2010
HNg B vén chu s6 hitu = TSNH ® No NH
Nguon: Petroland Nguén: Petroland
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Biéu d6 8: Kha ning sinh 19i Biéu d6 9: Niing luc hoat dong
4.0% A r 3000% 0.15 5.00
- 2500% 4.00
3.0% - 0.10

1.0% -

N - 2000%
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2008 2009 Ql/2010 )
Vong quay tong TS (Trai)
——ROA(Trai) = ROE (Trai) PM (Phai) Vong quay HTK (Phai)
Nguon: Petroland Nguon: Petroland

Vén chu sé hitu chiém gan 90% tong ngudn vén cho thay hoat dong cua Petroland dugc
tai tro chu yéu bang ngudn vén tu ¢ nhd lgi thé tir von diéu Ié ban dau I6n (1.000 ty),
khong phai di vay no nén khong xuét hién rui ro vé kha ning khong tra duoc ng (Default
risk) ciing nhu kha niang thanh toan cua cong ty ludn & muac cao. Tuy nhién, diéu nay lai
cho thay hiéu qua st dung vdn cua cong ty trong thoi gian qua chua thuc su tot, co ciu
vbn chua dugc t6i vu (chua tan dung dwoc hiéu qua cua viéc st dung don bay). Mot phan
nguyén nhan la do cong ty mai thanh lap va dang trong giai doan dau cua chu ki kinh
doanh, hoat dong chinh giai doan nay 1a tu vin quan Ii dy &n nén nhu cau vén khéng l6n.
Vi vay, doanh thu, lgi nhuin dem lai chwa hiéu qua so véi quy mé von cua cong ty, chi sé
ROA, ROE va PM giam trong giai doan 2008-2009 va dang c6 xu hudng tang trd lai vao
Q1/2010 khi ma cac du an BPS bat dau mang lai lgi nhuan. Do d6, chiang toi cho rang cac
chi tiéu tai chinh hién tai chua thé cho nhirng danh gia chinh xéac vé tinh hinh sic khoe tai
chinh cua cong ty.
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Tén dy an Quy mb du an Téng ddute  Thoi gian thuc hién Tién d6 ban hang
Petroland Tower DT dét: 2.975m? 1.003 ty déng 2008-3/2011 DT vin phong dé ban
DT san: 57.081,39m? hoéc cho thué: 38%
G6m 30 tAng + 3 ting hdm & 1 tAng k¥ DT thuong mai da ban
thuat hodc cho thué: 28%
Tda nha vin phong DT dét: 445,38 m? 172,42 ty 4/2009-2010 Pi hoan thanh; 100%
Petroland DT san: 3.528 m? déng dién tich van phong da
Gom 10 tAng + 01 tAng hAim & san thuong duoc cho thué
Chung cu Petroland DT x4y dung: 2.622m? trong DT khu dit : 4222 ty dong 4/2010-7/2011 Khoi cong 21/3/2010;
7.124 e Toan bd 380 cin ho
DT san: 43.000m? (380 cin ho) di ky két thoéa thuan
Gdm 18 ting + 01 ting him v& viéc mua nha va
dat coc
Chung cu My phu DT dét: 7.078m? 650 ty ddng 18 thang ké tir khi thi
DT san: 51.000 m? (286 cédn ho) cong
Gom 22 tAng + 01 tAng him
Khu d6 thi mgi Ddukhi DT dat: 69 hecta. 1.500 ty dong Du kién khéi cong Pang lap phuong an
Viing Tau (Céng ty gop Q3/2010 dau tu
vbn 51%)
TTTM Dich vu va cin hé Gom khu dét 1: 5.104 m2 , Khu dét 2: 780 ty ddng =~ Khoicong Q2/2010  Pang lap phuong an
cao cap duong 30/4 —  11.011 m? (Céng ty gép dau tu
Tp.Viing Tau Giai doan 1: T/h dy &n TTTM dich vu & vbn 35%)
cin hé cao cip (Khu dét 1)
Sén Golf va Khu biét thy DT d4t: 171,9 hecta 1.270 ty déng Khoi cong 25/5 DPang lap phuong an
sinh thai Cam Ranh (Céng ty gép dau tu
vbn 41,67%)
Puong vanh dai II - Téng chidu dai: L= 7,783 km 6.000 ty ddng Giai doan 1 (2008-2010) Dy an déi dat liy ha
Tp.HCM Giai doan 2 (2011-2013) tAng
Khach san tai Tay Ninh 2010-2012 Tién hanh cac thu tuc
vé6i tinh Tay Ninh vé
Khu dé thi méi Xuan DT dét : 59,4 ha 2.250 ty déng 2011
Théi Son
Du an Cang Hiép Phude DT toan khu cang 1a 600.000 m2 (60ha)  7.000 ty déng 2011

Chiéu dai ciu cang 1a 1.000m
Nang luc d6n nhan tau co thiét ké tai
trong 1én dén 50.000 DWT va tau 70.000
DWT giam tai
Nguon: Petroland

DU PHONG TAI CHINH VA PINH GIA

Trén co sé danh gia hiéu qua cac dy an dau tu bat dong san trong nim nay cing véi nhiing
danh gia than trong vé toc do tang truong trong nam 2010, ching ti dua ra cac gia dinh sau:
= Téc do ting truong doanh thu dua trén ké hoach cia Cong ty két hop véi tién do cac
du &n hién tai cuia Cong ty ma ching t6i c6 duoc.
= Chi phi ban hang/DT va Chi phi quan ly doanh nghi¢p/DT ¢ muc trung binh trong
nganh.
= Tai san ¢ dinh ting thém theo ké hoach, thoi gian khdu hao du kién trung binh
khoang 10-15 nam ddi véi céc loai tai san, phuong phap khiu hao theo duong thing.

= Vén dau tu ciia chu so hitu 12 1.000 ty dong trong giai doan 2010 - 2015 va duy kién s&
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tang 1én 1.500 ty dong vao nim 2016 dé dam bao cac nhu cau vé vén dau tu cua Cong
ty cling nhu dam bao muc d6 tang truong trong tuong lai.

Tong doanh thu nim nay du phéng ¢ mic 1.000 ty dong trong d6 loi nhuan trudc thué Ia
148,3 ty ddng, loi nhuan sau thué trén 111 ty dong; tong gié tri dau tu 1a 1.475 ty dong. Theo
du kién, doanh thu nim 2010 cua cdng ty s& dén chu yéu tir 3 dy &n 16n 1 Trung tim thuong
mai Tai Chinh dau khi Phd My Hung, Chung cu Petroland va Chung cu My Phi. Cac du an
ngan han cua Petroland dugc hach toan doanh thu vao nim 2010 c6: Trung tdm thuong mai
tai chinh dau khi Phii My Hung duoc dy kién dua vao st dung trong quy 1/2011 hach toan
603,6 ty ddng doanh thu ghi nhan tir quy 1/2010; du 4n toa nha vin phong 16 Truong Dinh s&
dugc hach toan doanh thu 1 ty déng trong nam 2010; dy an chung cu Petroland Q.2 s& dugc
hach toan 214,4 ty ddng doanh thu ghi nhan tir quy 11/2010; va du 4n chung cu Phu My Q.7 s&
dugc hach toan 162 ty d¢ong doanh thu ghi nhan tir quy 111/2010. Ngoai ra, Petroland con thuc
hién g6p vén dau tu va thyc hién trién khai mot s6 dy an khac nhu Chung cu My Phu, Khu do
thi moi Dau Khi Viing Tau, San golf va biét th sinh thai Cam Ranh; xdc tién dau tu du &n
khu d6 thi Xuan Thai Son, duong vanh dai 2 va cac Quy dat, du an Cang Hiép Phudéc... Dy
kién cac du &4n nay s& bit dau c6 doanh thu tir nim 2011.

2010E 2011E 2012E 2013E 2014E 2015E

Doanh thu thuin (tr dong) 1,004,550 1,571,535 1,649,627 1,724,682 1,810,403 1,900,396

Loi nhuan sau thué (tr déng) 97,803 193,158 180,161 162,279 136,510 93,099
Tbong tai san (tr dong) 1,405,563 1,688,326 1,826,740 1,939,038 2,068,778 2,201,594
Vén chit s¢ hitu (tr dong) 1,029,119 1,098,844 1,156,476 1,197,470 1,214,487 1,191,112
ROA 7.74% 12.49% 10.25% 8.62% 6.81% 4.36%
ROE 9.76% 18.15% 15.98% 13.79% 11.32% 7.74%
EPS basic (VND) 978 1,932 1,802 1,623 1,365 931

Nguon: Petroland

Sé liéu 2008, 2009: theo bao céo tai chinh cua Petroland; Sé ligu 2010: theo dw bao tai chinh dwa trén so
liéu Quy | &11/2010; S6 liéu 2011-2015: dir béo theo ké hoach cac dir &n cua Cong ty

Ching t6i sir dung két hop 4 phuong phap: FCFE, FCFF, P/E va P/B dé xac dinh muc gia ky vong cho
Petroland. CAc chi tiéu dugc so sanh vai trung binh nhém nganh bat dong san c6 quy mé tuong dwong voi

Petroland.
M hink dinh gid Gia WZ;V; . 2'12':13;‘3:
FCFE (g = 7%, COE = 13.6%) 28755  25% 7,189
FCFF (g=7%, WACCL=12.2%) 35711  25% 8,028
PE 16,174  25% 4,044
PB 22672 25% 5,668

Gié binh quéan

25,828
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PHU LUC

Pon vi: Triéu dong

2008 2009 2010E
Doanh thu thuén 1,172 5423 1,004,550
Gia von hang ban 1,172 4,734 833,850
Loi nhuan gop - 689 170,700
Doanh thu tai chinh 64,944 35,294 34,143
Chi phi tai chinh 3,781 591 20,251
Chi phi ban hang - 457 25,016
Chi phi quan Iy DN 20,789 19,439 29,159
LN thuan tr HPKD 40,374 15,495 130,418
Loi nhuan khac 8 (52) (13)
LN truwéc thué 40,382 15,443 130,404
Loi nhuén sau thué 29,033 12,764 97,803
Loi ich ciia ¢6 dong thiéu sé - - -
LN sau thué ciia cong ty me 29,033 12,764 97,803
TONG TAI SAN 989,123 1,122,557 1,405,563
Tai san ngin han 618,700 316,220 762,412
Tién va twong duong tién 190,575 201,794 196,185
Pau tu tai chinh ngin han 285,000 50,000 60,273
Phai thu ngin han 117,934 28,632 465,376
Hang tdn kho 1,050 1,278 1,597
Tai san ngan han khac 24,142 34,516 38,981
Tai san dai han 370,423 806,336 643,151
Phai thu dai han - - -
TSCP hitu hinh 6,049 6,094 6,206
TSCD vé hinh - 1,024 1,024
Chi phi xay dung dé dang 317,869 584,052 416,925
Pau tu tai chinh dai han 46,350 214,364 218,114
Tai san dai han khac 155 802 882
TONG NGUON VON 089,123 1,122,557 1,405,563
No phai tra 23,163 146,820 376,444
No ngin han 23,163 146,471 343,245
No dai han - 349 33,199
Nguédn vén chi sé hiru 965,960 975,737 1,029,119
Vén dau tu cua chua so hitu 937,620 937,620 1,000,000
Loi nhuan chua phan phéi 28,783 34,351 3,297
Ngudn kinh phi va quy khac (443) 888 888

Loi ich c6 dong thiéu sé - - -

Nguon: Petroland, PSI Research

KHUYEN CAO SU DUNG
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Bio céo nay dugc thyuc hién boi Ban Phan tich - Cong ty c6 phan Chiing khoan Dau khi. Nhiing théng tin
trong bao cao nay dugc thu thap tir cac ngudn dang tin cdy va danh gia mot cach than trong. Tuy nhién,
Cong ty cd phan Chung khoan Dau khi khong chiu bat ky trach nhiém nao ddi vai tinh chinh xac, trung
thuc, day du cua cac thong tin dugc cung cép ciing nhu nhitng tén that cé thé xay ra khi sir dung bao céo
nay. Moi thong tin, quan diém trong bao céo nay c6 thé dugc thay d6i ma khong can bao trudc. Bao cao
nay duoc xuat ban véi muc dich cung cap théng tin va hoan toan khéng ham y khuyén cao ngudi doc mua,
ban hay nam gii chirng khoan.

Ngudi doc can luu y: Cong ty cd phan Chirng khoan Dau khi c6 thé cé nhitng hoat dong hop tac véi céc
ddi twong duoc néu trong bao céo va co thé c6 xung dot lgi ich véi cac nha dau tu.

Bé4o céo nay thudc ban quyén cua Cong ty c6 phan Chang khoan Dau khi. Moi hanh vi in 4n, sao chép,
stra d6i ndi dung ma khong duoc su cho phép ciia Cong ty ¢ phan Chiing khoan Dau khi déu duoc coi la
su vi pham phép luat.

PETROV/IETNAM

PSI

CONG TY CO PHAN CHUNG KHOAN DAU KHIi

BAN PHAN TIiCH
Giam d6c Ban
Pham Thai Binh - binhpt@psi.vn

Chuyén vién Phan tich: Trwong Tran Diing — dungtt@psi.vn

Nghién cwu thi trwong va
KT vi mo

Phan tich nganh, céng ty

Ninh Quang Hai Nguyé&n Minh Hanh Trwong Trin Diing

haing@psi.vn

Lé Thanh Tung
tunglt@psi.vn

hanhnm@psi.vn

Ng6 Hong Pirc
ducnh@psi.vn

Ngd Thi Khanh Chi
chintk@psi.vn

dungtt@psi.vn

H6 Thi Thanh Hoan
hoanhtt@psi.vn

Nguyé&n Anh Tuan
tuanhal@psi.vn
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