Céng Ty C6 phan Pau Tw Xay Dwng Binh Chanh

Nganh: B4t dong san — Bao cao cap nhat qui 3/2012

Phu Hune

SECURITIES

Loi nhuan dat dworc cao hon ké hoach
ca nam de ra

NeUtral e Loi nhuan 9 thang dau nam 2012 da vwot ké hoach nam, tuy nhién

nhiéu kha ning khéng hoan thanh ké hoach doanh thu nam : BCl vira

Gia muc tiéu VND 16.500 cong bd két qua kinh doanh qui 3/2012 vé&i doanh thu thuadn va loi nhuan
N . sau thué 1an lwot 1a 23,04 ti ddng va 4,29 ti ddng. Theo do, két qua 9 than

Gia hién tai VND 15.300 g 9 ; J

dau n&m BCI ghi nhan 122,78 ti déng doanh thu thuan, giam 18.7% YoY va
hoan thanh 40,38% ké hoach nam, trong khi lgi nhuan sau thué 1a 157,47 i
ddng tadng 195% YoY va vuot 5% ké hoach ndm. Doanh thu ban hang va
cung cap dich vy trong 9 thang dau ndm dén tr viéc ghi nhan 75,03 ti déng
tr viéc ban dat nén va cin ho, 38,25 i ddng tir chuyén quyé&n st dung dat
va cung cap dich vu tai KCN Lé Minh Xuan, 9,49 ti ddng dén tir hoat dong
dich vu khac. LNST dat két qua &n twong 1a nhd khodn doanh thu tai chinh
téng dot bién tr viéc (i) chuyén nhuwong toan bd 70% cb phan dang nam gid
trong cong ty cé phan KCN Phong Phu véi gia tri 362,40 ti ddng, va (ii) tién
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Ma CP BCI I&i va thu nhap dwoc chia la 94,62 ti ddng. Téng doanh thu tai chinh 9T2012
vén didu 16 (i ddng) 792 67 dat 443 ti trong khi cung ky n&m ngodi chi xp xi 10 ti. Trién vong dat ké
CP dang luu hanh (triéu) 72.267 hoach doanh thu cho ca nam 2012, theo PHS, |a khé hoan thanh trong tinh

hinh &m dam cia thi trwdng bét dong san hién nay.
e Hoat déng dau tw: trong ndm 2012, cdng ty tiép tuc thwe hién cong tac (i)
dén bu va xay dwng ha tng ky thuat tai khu dan cw Phong Phu 4, khu dan

Vén hoéa (i dong)
Bién do 52 tuan (ddng)

1.105,69
12.740 — 23.600

KLGD trung binh 3 thang (cp) 1.200 cw 11A, (i) d&n bu tai khu dan cw Phong Phu 2. Hoat dong du tw tai cac
Beta 0,45 dw an khac da tam hoan lai chd sw phuc hdi clia thi trudng BDS.

S& hibu nwéc ngoai 28,57% Diém manh cua BCI: Céng ty cé thwong hiéu va nhiéu kinh nghiém trong
Ngay niém yét dau tién 16/03/2009 viéc phét trién cac dw an BDS, c6 qui dat sach dién tich kha Ién vai chi phi

hop ly. San phdm c&n hé clia cong ty nhw Nhat Lan va Tan Tao 1 tap trung
vao phan khac trung binh pha hop véi thu nhap cta ngwdi dan. Bén canh
do, cong ty lai c6 san phadm dét nén tai khu dan cw Phong Phii 4 cé thé ban
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HDQT, BGD 11,73% dwoc trong diéu kién thi trwdng can ho trdm 1&ng nhw hién nay va c6 ngudn
Nha nwéc —HFIC 27,9% thu kha &n dinh tir viéc chuyén nhwong quyén st dung dat va cho thué tai
T6 chirc trong nwéc 15097% KCN |_'é Minh Xuan. ) . . . R
N6 ngodi 28 57% e Khuyen nghi: Tai ngay viét bdo cdo gia co phieéu BCI la 15.300 dong, co
AT G (IS 15.83% phiéu dang dwoc giao dich véi mic P/E 14 5,8 va P/B |a 0,62, so v&i mc

P/B binh quan cta BCI trong 4 ndm qua thi cé thé néi gia cd phiéu da &
mtrc hop ly d& dau tw dai han, tuy nhién rii ro thanh khodn trong hoat déng
cla cong ty 1a didu dang quan ngai nhat trong giai doan hién nay do tinh
hinh dm dam cla thi trwdng bat ddng san cé thé con kéo dai. Thém niva,
thanh khoan cta cd phiéu trén san giao dich trong vong 03 thang qua &
mtrc kha thap do ti trong ndm gitr cao cta cac nha dau tw t& chirc va tinh
trang trdm lang chung cla thi trwdng chirng khoan. Ching tdi khuyén nghi
trung 1ap tai thoi diém hién tai véi cd phiéu BCI. Nha dau tw nén kién nhan
che doi thém khi thi trwdng bat ddng san cé nhivng diu hiéu phuc héi rd
rang hon.

HBQT, BGD, 11.
73%

Canhan trong
nudce, 15.83%

Nuée
ngoai, 28.57%

Té chirc trong
nuoc, 15.97%

3thang  6thang  12théng Doanh thu thudn (ti VND) 42,436 | 150,896 | 23,041 | 122,775 966
7 s ) R ~RlY LY % bién LN g6p 58,2% |  58,6% | 44,9% | -1054%
c Phan tram (%) -15,9 -39,3 +2 o o .
S % bién LN hoat dong 35,9% 206% | -262% | 183.7%
(h- EBT (Ti VND) 21,803 | 63,736 | 1,906 | 247,957 197
= EAT (Ti VND) 17,709 | 52,464 | 4288 | 157,474 150
Q_- % tang YoY -74% -70% 7% 197%
; % ting QoQ 20% -96%
; 1L ; EPS (TTM) (VND) 2.263 2.620
; Volume: 480 Volume MA(20K (7416 BCI 08/AQ2012 BVPS (VNB) 23.616 24.657
} W P/E theo thi gia 6,8 5,8
I A P/B theo thj gia 0,65 0,62
mﬂﬂnj il JIWﬁHﬂH | ”|.h..u.mu PR i

Nguén: BCI & PHS

Bang béo c4o ndy chi cung cip thong tin mang tinh chét tham khao. Khach hang phai chiu trach nhiém vai quyét dinh dau tr ciia minh.
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Cong ty Charng Khoan Phu Hwng

) .
Phu Hung
e Ri ro: Trién vong thj trwdng BDS trong qui 4/2012 va ndm 2013 van chwa
c6 gi sang sta do tinh trang tén kho c&n hd con nhidu va tam Iy tiép tuc cho
doi ctia ngwdi mua, didu nay tiém an nhirng dot ha gia manh dé thu hdi vén
sé tiép tuc xay ra. Phan khuc dét nén binh dan cta BCI gia tuy khéng giam
nhiéu nhung thanh khoan van thap, tién dd ban hang & du an cin ho Nhat
Lan va Tan Tao 1 cham hon so vé&i dw kién. Tai thoi diém 30/09/2012, cbng
ty c6 khoan no vay ngén han la 99,08 ti ddng, no vay no dai han la 393,47
ddng, tdng vay no la 492,55 ti ddng, tdng no ngan han 1a 535,23 i ddng,
trong khi d6 lwong tién mat hién cé la 364,65 ti ddng. VAan d& duy tri thanh
khoan cho hoat ddng ctia cong ty bdng cach chuyén nhwong bét dy an hodc
dwa ra nhitng chwong trinh chao ban h&p dan dé& diy nhanh tién do ban
hang & cac dw an c&n ho hién hivu va tiép tuc dwa ra nhitng san méi duoc
thi trwerng chép nhan trong thoi gian t&i la wu tién hang dau trong giai doan
hién nay cta cac cong ty bat déng san nhw BCI.
Co cau doanh thu 9 thang dau nam cua BCI
Hoat ddng tai
chinh Doanh thu Ban nén dit va
khac, 29% \kha‘c, 2% chung cu','_;l 3% R _
oat ddng tai
KCN LIVIX |, 7%
TIEN DO CAC DU’ AN DANG THU'C HiEN CUA BCI
Théang 5/2011 d4 dAu tw ha tAng 82%. Dién tich d4t thwong
pha&m Ia 40 ha. Thang 1/2012 ban giao d4t cho khach hang
. A xay dwng. Hién da ban dwoc khoang 70% trong 20ha thwong
1| KDCPhong Pha 4 839,997 Khu dan cur pham, 20 ha con lai dang trong qué trinh dam phan dé chuyén
nhwong cho BQL Khu Nam. Cudi thang 9/2012, doanh thu
chuwa thye hién dwoc ghi nhan la 339,5 ty VND
2 KDC Phong Phu 2 (GreenVillage) | 1,329,200 Khu dan cw Dén bu dwoc 44,5% dién tich. Pang xay dwng ha tang chinh.
PN N 0, A ’ ~ A s
3 | KDC thutc I6 11A (Corona City) | 166,400 Khu dan cu Baen ba dugc 91,14% dign tich. Bang xay dyng ha tang chinh.
Dw an dang m&i goi hop tac dau tw.
4 Trung tdm dan cw Tan Tao 3,200,000 Khu dan cw Dén bu dwoc 44,8% dién tich
03 khéi c&n hd chung cw cao , Cem s i N ) .
5 | Cao éc An Lac Plaza 7,553 clp cao 18 tang v&i 59.240 m2 Théng 8/2012: da hoan tat xong phan ham. Dy én dang moi
A A A goi hop tac dau tw.
san xay dwng va 284 can hd
Cao bc van phong cho thué Van phong cho thué véi 17.277 -z . 2. Lo
6 BCCI 15 tang 2,526 m2 san xay dung. Tam ngwng trién khai do thay doi phwong an dau tw
7 | Chung cw BCCI 4,701 Chung cwr binh dén véi 28.000 Dang lap lai thiét ké co s& dé lap dw an dau tw
m2 san xay dwng
) ) 02 khéi chung cw 12 tang véi Da ban giao nha cho khach hang vao cudi nim 2010 va dang
8 Chung cw Nhat Lan 12 tang 12,425 26.481 m2 san xay dwng voi tiep tuc ban hang 6 can con lai. Cudi thang 9/2012, doanh thu
166 can ho chuwa thye hién dwoc ghi nhan 6,08 ty VND.
£ . Thang 9/2012: Hoan thanh xay thé 240 can va dang ban hang.
o | chung o Tan Tao 1 12621 04 knoichung cu v1 57808 | Cong ty dang co ké hoach chia nho thanh 340 can ho. Hign aa
9 : : he Y dung ban dwoc 80 can. Cuéi thang 9/2012, doanh thu chwa thyc
; hién dwoc ghi nhan 33,73 ti VND
10 :f}g#h')'e Minh Xuan (d& hoan | 4 46 000 Khu cong nghiép Da khai thac hét dét
11 KCN Lé Minh Xuan mé réng 1,090,000 Khu coéng nghiép Dén bu dwoc 61,7% dién tich
12 | KCN Phong Phu 1,480,000 Khu coéng nghiép D& chuyén nhwong trong qui 2/2013

Bang béo c4o ndy chi cung cip thong tin mang tinh chét tham khao. Khach hang phai chiu trach nhiém vai quyét dinh dau tr ciia minh.




Phu Hung Cong ty Chieng Khodn Phi Hwng

SECURITIESC
> - A N d - N
Chi tiéu tai chinh (Triéu VND)
Doanh thu 9M2012 |Lwu chuyén tién té 2009 2010 2011 9M2012
Lwu chuyén tién thuan tir hoat déng
Doanh thu ban hang va cung cép dich vu 441,273 797,289 216,873 122,775| kinh doanh -48,586| -462,203 144,229 -97,436
Doanh thu thuan vé ban hang va cung cap dich Lwu chuyén tién thuan tir hoat dong
vu 441,273 797,289 216,873 122,775 dautw -19,293 -96,101 7,367 323,537
Lwu chuyén tién thuan tir hoat dong
Gia vén hang ban 185,127 387,398 98,802 252,231 taichinh 199,393 556,206 -35,297| -156,795
Loi nhuan gép vé ban hang va cung cép dich vy 256,146/ 409,891 118,071 -129,456 Luu chuyén tién thuan trong ky 131,514 -2,098 116,299 63,306
Doanh thu hoat dong tai chinh 8,479 9,372 21,667 457,090/ Tién va twong dwong tién dau ky 49,818/ 181,332] 179,234] 295,341
Chi phi tai chinh -16,517 12,733 22,392 65,368 Tién va twong dwong tign cudi ky 181,332 179,234, 295,533 364,647
Trong do: Chi phi lai vay 7,421 7,963 7,176 LK) Ti 1é tang trwong 2009 2010 2011 9M2012
Chi phi ban hang 15,819 13,246 3,512 1,846/ Tang truéng doanh thu thuan -9% 81% -73% -19%
Chi phi quan ly doanh nghiép 34,808 47,662 45,460 34,628|Tang trwdng loi nhuan gop 19% 60% -71% -246%
Loi nhuan thuan tir hoat déng kinh doanh 230,515 345,622 68,374 225,590|Tang trwdng lgi nhuan rong 65% 36% -72% 200%
Loi nhuan khac 1,088 -6,844 -7,231 -3,924| Tang trwdng tong tai san 22% 27% 11% -15%
Loi nhuan hodc 16 trong cong ty lién két, lién
doanh 16,254 28,081 36,126 26,290 T&ng trwdng vén cha s& hivu 10% 45% 0% 4%
Téng lgi nhuan ké toan trwéc thué 247,857 366,860 97,268 247,956 LGENENT KN
Chi phi thué TNDN hién hanh 41,051 85,719 18,112 91,278|Bién lgi nhuan gop 58% 51% 54% -105%
Chi phi thué TNDN hoan lai -224 - - Bién lgi nhuan hoat dong 52% 43% 32% 184%
Loi nhuan sau thué thu nhap doanh nghiép 207,030 281,140 79,156 156,678 |Bién loi nhuan truéc thué 56% 46% 45% 202%
Loi ich clia cb déng thiéu sé -328 -1,376 - -795Bién lgi nhuan rong 47% 35% 36% 128%
Loi nhuan cb déng cong ty me 207,358 282,516 79,156 157,473|ROA 7.5% 8.2% 1.9% 5%
i ké toan 9M2012 [l 18.3% 19.3% 4.6% 10.7%

A - Tai san ngan han 1,929,212 2,635,483 2,999,429 2,857,402 B[R GEGNGEET)
I. Tien va cac khoan twong dwong tien 181,332 179,234 295,341 364,647 Chi s0 thanh toan tien mat 0.28 0.22 0.25 0.68
Il. Cac khoan dau tw tai chinh ngan han 1,150 1,150 1,438 1,149 Chi s6 thanh toan nhanh 0.59 0.62 0.45 1.08
lil. Cac khoan phai thu ngan han 173,130 301,436 227,242 213,819 Chi s6 thanh toan hién hanh 3.02 3.27 2.53 5.34
IV. Hang ton kho 1,554,729 2,135,687| 2,462,033 2,271,636 FeaEITR:] ) 2009 2010 2011 9m2012
V. Tai san ngan han khac 18,870 17,976 13,374 6,149 Tai san / Von chi s hiu 2.54 2.23 2.48 2.03
B - Tai san dai han 1,095,399, 1,215,975 1,294,702 766,062 No '/ Tai san 0.55 0.5 0.55 0.48
II. Tai san c6 dinh 916,834/ 1,014,208 1,060,469 527,785 No' / Von chi s& hivu 1.39 1.12 1.37 0.98
1. Tai san cb dinh hiru hinh 42,298 36,120 30,510 PIRELE]  Hiéu qua str dung tai san 2009 2010 2011 9m2012
3. Tai san c6 dinh vé hinh 375 242 542 358 Vong quay hang ton kho 0.13 0.21 0.04 0.08
4. Chi phi xay dwng co ban d& dang 874,160 977,846 1,029,417 502,010 Vong quay cac khoan phai thu 5.49 4.47 0.96 0.86
1ll. B4t dong san dau tw 109,264/ 105,697/ 103,000, 100,928 Vong quay tbng tai san 0.16 0.23 0.05 0.05
IV. Cac khoan dau tw tai chinh dai han 67,088 95,062 130,835 137,333|Phan tich DuPont 2009 2010 2011| 9M2012
V. Tai san dai han khac 2,214 1,008 399 14| Bién lgi nhuan rong (1) 47% 35% 36% 128%
TONG CONG TAI SAN 3,024,611 3,851,458 4,294,131 3,623,464|Vong quay tai san (2) 0.16 0.23 0.05 0.05
A - No phai tra 1,650,183 1,929,289 2,371,215/ 1,754,489 Hé s6 don bay (3) 2.54 2.23 2.48 2.03
1. N ngén han 639,462 805,760 1,183,218 535,230 ROE = (1)x(2)x(3) 18.3%  19.3% 4.6%  10.7%
Il. N dai han 1,010,722/ 1,123,529| 1,187,998 1,219,258 I [ENL NI 9M2012
B - Von chu s& hivu 1,189,220/ 1,729,585, 1,733,536/ 1,781,900 Thu nhép trén co phieu (EPS) 3,826 3,909 1,095 2,620
1. V6n cha s& hivu 1,189,209 1,729,574, 1,733,524 1,781,888 Gia so sach (BPS) 21,941 23,933 23,988 24,657
C - Loi ich co déng thiéu s6 185,207| 192,584/ 189,380 87,074 Gia trén thu nhap (P/E) 15.97 8.05 13.6 5.8
TONG CONG NGUON VON 3,024,611 3,851,458 4,294,131 3,623,464 Gia trén gia sb sach (P/B) 2.78 1.31 0.62 0.62

Ngudn: BCl va PHS

Bang béo c4o ndy chi cung cip thong tin mang tinh chét tham khao. Khach hang phai chiu trach nhiém vai quyét dinh dau tr ciia minh.



Cong ty Chieng Khoan Phu Hwng

| Pam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lvgc hay nghién ctru chju trach nhiém cho sw chuan bi va néi dung cla tat ca céc phan cé trong ban béo céo
nghién ctru nay dam béo rang, tat ca cac ¥ kién cia nhivng ngudi phan tich, chién lwgc hay nghién ciru déu phan anh trung thyc va chinh xac ¥ kién ca
nhan cta ho vé nhitng van dé trong ban bao c&o. M&i nhan vién phan tich, chién lwoc hay nghlen clru dam baéo réng ho khong duwoc hwongr bat cir
khoan chi tra nao trong qué khr, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo céo nay.

Binh nghia xép loai

Overweight (OW) = cao hon thj treong ndi dia trén 10%

Neutral (N) = bang thj trwéng néi dia voi ti 1é tir +10%-~ -10%

Underweight (UW) = thap hon thj trudng néi dia dwéi 10%.

Not Rated (NR) = cb phiéu khéng dwoc xép loai trong Phu Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bing téng thu hdi trong 12 thang (goém ca c6 tic).

Mién trach

Théng tin nay dwoc tdng hop tlr cac ngudn ma chidng téi cho réng dang tin cay, nhung chung téi khéng chiu trach nhiém vé sw hoan chinh hay tinh chinh
xac clia n6. Day khong phai Ia ban chao hang hay sy nai kh&n mua clia bét ct cb phiéu nao. Chtrng khoan Phu Hung va céc chi nhanh va van phong va
nhan vién ctia minh c6 thé c6 ho&c khong c6 vi tri lién quan dén cac cb phiéu dwoc nhéc t6i & day. Chtrng khoan Phu Hwng (hodc chi nhanh) doi khi co
thé c6 dau tw ho&c céc dich vu khac hay thu hit dau tw hodc cac hoat dong kinh doanh khéc cho bét ky cong ty nao dwoc nhéc dén trong bao cao nay.
T4t ca céc y kién va du doan cé trong bao cdo nay dwoc tao thanh tir cac danh gia clia ching ti vao ngay nay va co thé thay dbi khong can bao truéc.

© Cong ty CP chirng khoan Phu Hwng.

Lay 5, Toan nha Lawrence S. Ting,

801 Nguyén Van Linh, Phwdng Tan Phd, Quan 7, HCMC
Tel: (+84-8) 5413-5479 — Fax: +84 8 54135472

Web: www.phs.vn

Bang bao c4o ndy chi cung cip thng tin mang tinh chit tham khao. Khach hang phai chiu trach nhiém véi quyét dinh du tu caa minh.



