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CONG TY CO PHAN PAU TU HA TANG VA PO THI DAU KHI (PTL)

Hoang Cong Tuan
Email: Tuan.hoangcong@tls.vn

Ma: PTL — San niém yét: HSX
Khuyén nghi: Giir
Gia muc tiéu: 8,440 VND

THONG KE CO PHIEU

Gia 12/8/2011
Nganh: Bat dong san

VND 7,600

M6 hinh kinh doanh: Kinh doanh chung cu

Thoi diém niém yét
S8 ¢6 phiéu luu hanh
S6 cb phiéu giao dich
V6n hda ( ty VND)
Cao nhat 52 tuan(VND)
Thap nhat 52 tuan(VND)
KL trung binh 10 ngay
% thay d6i gia 1 thang
% thay ddi gia 3 thang
% thay ddi gia 6 thang
% thay déi gia 12 thang
% SG hitu nuGc ngoai
% Gigi han sd& hiru nugc
ngoai
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Chung t6i dur phong loi nhudn rong cda PTL s€ khong kha quan trong nam 2011 do thi
truong bat dong san kho khan, l6i suat ta"ng cao va s6 luong cdc du én cla Cong ty cd thé
phat sinh doanh thu, loi nhudn trong nam nay khong nhiéu. Vi ki vong nay, chung toi aur
phong EPS cua PTL trong nam 2011 sé khaang 802 VND va gid tri s6 sach trén moi cd phiéus
la 12,560 VIND. Vdi mue PE, PB trung binh cua mot s6 cong ty duoc lua chon dang hoat dong
trong linh vue phét trién va kinh doanh khu dé thi, khu nha J la 6.61 va 0.92 chung tbi cho
rang gid hap Iy cua PTL la 8,440 VIND/cp. Theo hé théng xép hang cua chung ti (xem trang
cudi), ching toi khuyén nghi Gicr c8 phiéu nay.

TONG QUAN VE CONG TY

PTL c6 von diéu I€ 1,000 ty VND, Igi nhuan chua phan phdi la 226 ty VND va von chd s@
hitu 1a 1,230 ty VND. Hoat dong san xudt kinh doanh chinh clia Céng ty la phét trién, kinh
doanh cac du an bat dong san va cac dich vu trong nganh bat dong san. Nam 2010, Cong
ty dat mdc doanh thu la 973 ty VND va Igi nhuan rong la 175 ty VND trong do linh vuc
phat trién, kinh doanh cdc du an bat dong san dem lai ngudn doanh thu va Igi nhudn
chinh cho cong ty. Linh vuc nay dem lai 98.75% doanh thu va 99.8% Igi nhudn cho Cong
ty. PTL la mot cong ty mdi di vao hoat dong t&r ndm 2007 do dd vi thé trong nganh cua
Cong ty la tuong doi thap. Cac du an clia Cong ty tap trung chu yéu tai Thanh ph6 HO Chi
Minh.

THONG TIN CAP NHAT

» PTL vira cong b két qua san suat kinh doanh Quy 1 nam 2011 trong dé doanh thu
cta Cong ty dat mdc 97 ty VND va Igi nhuan rong dat mdc 9.8 ty VND, giam manh so
vGi cling ki ndm ngoai.

= (C6ng ty PTL vira t8 chifc cit néc cdng trinh chung cu’ Petroland Quén 2, toa lac tai
khu dan cu Binh Trung Bong, Quéan 2, Thanh phd H6 Chi Minh. Nhu vay phan xay tho
cla cong trinh da dudc hoan tat sau 14 thang thi cong.Bén canh dd, Cong ty dang
thuc hién thi cong dén tang 5, cla Dy an chung cu My Phl va dang ti€n hanh ban
san pham cin hd cla du an nay.

PIEM NHAN PAU TU

= PTL hién dang sG hitu mét s6 du’ an cd vi tri tuong d6i dac dia tai Thanh phé HO Chi
Minh nhu chung cu Petroland tai Qudn 2, tda nha van phong Petroland tai Quan 3, TT
tai chinh thugng mai Petroland Tower tai KDT mdi Phi My Hung — Quén 7, Dy an
chung cu My Phu tai duGng Lam Van Bén, Quan 7. Cac du an trén dang dugc Cong ty
dua vao kinh doanh va du kién sé ti€p tuc dem lai doanh thu va Igi nhuan cho Cong ty
trong nam 2011.

= PTL c6 dugc su ho trg manh mé tir PVN gilp Cong ty c6 nhiéu thuan Igi trong viéc
dam phan, tim kiém cg hdi dau tu nham gia ting quy dat cia Cong ty. Ngoai ra, cac
du an veé tu van quan ly bat dong san cta PVN cling dugc giao cho Cong ty thuc hién.

DINH GIA

V@i gia dinh doanh thu cla PTL trong nam 2011 dén chu yéu tir dy an TTTM va tai chinh
dau khi, chung cu Petroland Quan 2 va chung cu My Phd, chdng toi du phdng doanh thu
cla Cong ty nam 2011 sé vao khoang 832 ty VND vdéi mifc Igi nhuan sau thué la 84.4 ty
VND. V&i mic PE va PB trung binh cla cac cong ty tiéu biu dang hoat ddng trong linh
vuc phat trién va kinh doanh khu db thi, khu nha & 13 6.61 va 0.92 mdc gid hdp ly cho c6
phiéu PTL 13 8,440 VND/ c6 phiéu trong khi mic gid hién tai Ia 7,600 VND/c8 phiéu.
Chuing t8i khuyén nghi Giir ddi véi cd phiéu nay

RUI RO

= Thong tu s 13/2010/TT-NHNN cCa Ngén hang Nha nudc Viét Nam sé thu hep tin
dung vao linh vuc bat dong san. Nghi dinh s6 69/2009/ND-CP cla Chinh phu sé gia
tang chi phi phét trién cac du an bat ddng san. Nghi dinh s& 71/2010 ND-CP sé giam
cau trén thi trudng bat dong san.

* PTL dau tu kha nhiéu du dn cing mét lic. Biéu nay cé kha nang sé khién Céng ty gap
khé khdn vé ngudn vén trién khai cac du an trong bi canh ngudn vén cho bat déng
san kha khé khan.

Nguon: TLS

CHI TIEU TAI CHINH (TY VND)
2010 2011E 2012E
T6ng tai san 2,598.38  2,481.19  2,562.27
V&n chu sé hitu 1,221.39 1,255.91 1,315.42
DT thuan 934.6 832.89 922.43
EBIT 206.35 125.85 153.68
LNST 175.05 84.4 109.39
EPS (VND) 1750.45 843.98 1093.91
PB (x) 1.67 0.63 0.76
PE (x) 11.43 9.48 9.14
%tang DT 1859.9%  -10.88% 10.75%
% tang EPS 581.43% -51.78% 29.61%
% LN bién gop 25.24%  21.93%  20.95%
% LN bién rong 18.73% 10.13% 11.86%
ROA 6.74% 3.40% 4.27%
ROE 14.33% 6.72% 8.32%

Nguén: PTL & TLS
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TOM TAT BAO CAO TAI CHINH

Mo hinh thu nhap (VND 2010 2011E 2012E 2013E Can Doi KéToan 2010 2011E 2012E
Doanh thu thuan 934.6 832.89 922.43 865.2 Tai san ngan han
Gid von hang ban -698.75 -650.22 -729.17 -683.96 Tién & tugng ducng tién 544.60 333.28 267.32 149.37
Lgi nhuan gép 235.85 182.67 193.26 181.24 Pau tu tai chinh 34.55 34.55 34.55 34.55
Bién Igi nhudn gdp 0.25 0.22 0.21 0.21 Khoan phai thu 705.19 684.57 758.16 711.12
Thu nhdp hoat déng khac 1.07 1.2 1 1 Hang ton kho 516.04 641.31 663.24 805.76
Chi phi ban hang -1.98 -3.33 -3.69 -3.46 Chi phi tra trudc, TSNH khac 38.52 35.81 46.12 43.26
Chi phi QLDN -28.3 -54.14 -36.9 -34.61 Tong tai san ngan han 1,838.91 1,729.52 1,769.40 1,744.06
Chi phi hoat dong khac -0.3 -0.55 0 0 Tai san may moc thiét bi
EBIT 206.35 125.85 153.68 144.18 Nguyén gia 168.01 178.01 188.01 199.01
Thu nhap t&r dau tu 38.19 20 20 20 Gia tri hao mon (4.83) (22.63) (41.43) (61.33)
L&i vay rong -7.73 -32.07 -26.57 -26.57 Tai san c6 dinh rong 163.18 155.38 146.58 137.68
Tai san va dau tu dai han
Thu nhap rong tir tai chinh 30.45 -12.07 -6.57 -6.57 khac 596.29 596.29 646.29 696.29
Phan I4i/16 tir cty lién quan 0 0 0 0 Tong tai san 2,598.38 2,481.19 2,562.27 2,578.03
Lgi nhuan trudc thué 236.8 113.79 147.11 137.61
Thué thu nhap -61.13 -28.45 -36.78 -34.4 Vay ng ngan han
Lgi nhuan sau thué& 175.99 85.34 110.33 103.21 Vay ngan han 341.50 241.50 241.50 241.50
Ldi ich ctia ¢8 déng thiéu s6 0.94 0.94 0.94 0.94 Khoan phai tra 366.93 338.47 379.57 356.03
Lgi nhudn cua Cong ty me 175.05 84.4 109.39 102.27 Ng khac 213.64 190.39 210.86 197.78
EPS (VND) 1750.45 843.98 1093.91 1022.66 Téng vay ng ngén han 922.07 770.36 831.92 795.31
Ty Ié trd c6 tuc 0% 5% 5% 5% Vay ng dai han 332.92 332.92 292,92 292,92
V6n chu sé hitu 1,221.39 1,255.91 1,315.42 1,367.80
Bao cao dong tién 2010 2011E 2012E 2013E C6 phiéu thudng 1,000.00 1,000.00 1,000.00 1,000.00
Lgi nhudn rong 175.05 84.40 109.39 102.27 Quy dau tu phat trién 2.08 2.08 2.08 2.08
Diéu chinh tang giam: Lgi nhuan gilr lai 217.17 251.68 311.19 363.58
Kh3u hao 3.07 17.80 18.80 19.90 Cac quy khac 2.15 2.15 2.15 2.15
Thay d6i hang tén kho -125.85 -125.27 -21.93 -142.51 Lgi ich cd dong thiéu s6 122.00 122.00 122.00 122.00
Thay d6i khoan phai thu -683.65 23.33 -83.90 49.90 Téng ngudn von 2,598.38 2,481.19 2,562.27 2,578.03
Thay ddi khoan phai tra 476.36 -51.70 61.56 -36.62 2011E 2012E
Dong tién tir hoat dong KD -155.02 -51.44 83.92 -7.06 Tang trudng Doanh thu 1859.98% -10.88% 10.75% -6.20%
Tang trudng EBIT -2699.3% -39.01% 22.11% -6.18%
Thay d8i TSCP hitu hinh -419.65 -10.00 -10.00 -11.00 Tang trudng LN rong 626.77% -51.78% 29.61% -6.51%
Thay d6i dau tu ngén han 15.45 0.00 0.00 0.00 Tang trudng EPS 581.43% -51.78% 29.61% -6.51%
Thay ddi dau tu dai han 46.67 0.00 -50.00 -50.00 Ty suat LN gop 25.24% 21.93% 20.95% 20.95%
Dong tién hoat dong P.Tuw -357.53 -10.00 -60.00 -61.00 Ty suat EBIT 22.08% 15.11% 16.66% 16.66%
C6 phan phat hanh 185.66 0.00 0.00 0.00 ROA 6.74% 3.40% 4.27% 3.97%
Thay ddi cac quy khac -0.82 0.00 0.00 0.00 ROE 14.33% 6.72% 8.32% 7.48%
Thay d6i cac khoan ng vay 341.50 -100.00 0.00 0.00 S0 ngay hang tén kho 270 360 332 430
Thay ddi ng dai han 332.57 0.00 -40.00 0.00 S6 ngay khoan phai thu 275 300 300 300
Chia 6 tlrc cho ¢6 dbng -3.55 -49.88 -49.88 -49.88 S6 ngay khoan phai tra 192 190 190 190
Dong tién hoat dong
T.chinh 855.36 -149.88 -89.88 -49.88 Vay ng rong/VCSH 102.75% 87.85% 85.51% 79.56%
Dong tién thuan 342.81 -211.32 -65.96 -117.95
Tién méit dau ky 20179 544.60 33328 267.32
Tién mat cudi ky 544.60 333.28 267.32 149.37 PB(x) 1.67 0.63 0.76 0.87
PE(x) 11.43 9.48 9.14 11.73
Uéc tinh dong tién tu do Loi suét cd tirc 0.00% 6.25% 5.00% 4.17%
Lgi nhudn rong 175.99 85.34 110.33 103.21
Cong thém chi phi kha?iq hao 3.07 17.80 18.80 19.90
(-)tdng TSLD, khdng ké tién Chd thich: TSLD = tai san Iuu déng; VNNH = vay ng ngan han; TSMMTB = Tai san
mat -804.87 -101.94 -105.83 -92.61 may mdc thiét bi;
(+) tdng VNNH 817.86 -151.70 61.56 -36.62 TSNH: Tai San Ngan Han; VCSH: v8n chu s hitu; EBIT: Igi nhuan trudc thué va 13i vay
(-) tdng nguyén gia TSMMTB -159.13 -10.00 -10.00 -11.00 EBITDA: Lgi nhudn trugc thué, I3i vay va khdu hao
Dong tién tu do 32,93 -160.50 74.87 -17.12 Ngudn: Chitng Khoan Thang Long
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S0 can ho chao ban tai

thi trudng so cap Ha Noi 1.1 TRIEN VONG NGANH

9000 1.1.1 Trién vong ngan han
8000
(75888 Thi truding bat dong san Viét Nam trong trong hai quy d&u ndm 2011 c6 nhiéu dién bién
5000 khdng thuan Igi & hau hét cac phan khic thj trudng, cac linh vuc va cac ving trén ca
4000 - nudc. Cu thé, phan khic thi trudng cdn hd cao cdp va biét thu hién dang déng béng
2888 trong khi phan khic can ho gia thap va trung binh dang tiéu thu cham lai. Linh vuc kinh
1000 - doanh khu d6 thi va khu nha & va cho thué van phong dang di xudng trong khi linh vuc
0 - cho thué dét tai khu c6ng nghiép va kinh doanh mét bang ban |é da bat dau chitng lai.
D DD Thi trudng bat dong san nha & tai cac tinh thanh phia nam (Thanh ph6 H6 Chi Minh,
g IddEdd Viing Tau, Bong Nai) dang gdp nhiéu khod khan trong khi do thi trudng bat dong san nha
Nguén: CBRE Viét Nam & tai Ha NOi d& bat dau co dau hiéu giam kha manh ca vé gia va khéi lugng giao dich.

S& can ho chao ban tai Thi truGng bat déng san linh vuc khu dan cu va cén ho tai Thanh phé H6 Chi Minh nhiéu

thi trudng sd cap TP H6 Chi Minh kha nang tiép tuc trim I3ng trong thdi gian con lai cla ndm bdi ngudn cung tdng manh.

Nhin chung, gid chao ban cla tat ca cac phan khic ti€p tuc giam trong Quy 2/2011. Gid

gggg chao ban trén thi trudng thir cap cla tat ca cac phan khic déu giam. Gia cla cac can ho
7000 thudc phan khic hang sang va cao cip giam nhiéu nhat so véi quy trudc. Cu thé theo
gggg CBRE s6 can ho cung trén thi trung la 36,742 can, trong do co 4,926 can ho mdi dugc
4000 - chao ban. Gia can ho trung cap va thap cap giam lan lugt la 15.2% dén 13.2% so vai quy
3000 - trudc.
2000 -+

1008 Theo bdo cao thi truGng cla nha tu van bat dong san hang dau thé gidi Colliers
O ® S O SO International, tinh dén quy I/2011, thi trudng cd khoang 45.000 cdn hd va trong thdi gian
F IS tdi, udc tinh 11.006 cdn hd mdi s& dugc chao ban. Riéng véi phan khic can hd cao cap,
. 3 nha tu van nay cho biét, du kién trong nam 2011, ngudn cung sé tdng manh, véi khoang

Nguén: CBRE Viét Nam ] o o, ; o~ o

10.000 — 12.000 san pham thudc cac du an trén dia ban Ha Noi.
Theo Savills Viétnam, hién cé khoang 8,200 biét thy va 11,400 nha lién ké tai 11 quan va

Du ng tin dung Bat dong san 1 khu vuc (Lang Hoa Lac) trén thi trudng thir cap.

Pon vi: Nghin ty VND L i e o
250 10 Trong trung han, dy ki€én c6 61 du an phat trién biét thy, nha lién ké tai Ha Noi. Hau hét

cac cac biét thy va nha lién ké sé dugc tap trung & cac quan Hoang Mai, Ha Bong, Long
Bién, Tir Liém, va khu vuc Lang Hoa Lac, chiém khoang 85% t6ng s& du &n trong tucng
lai.

1.1.2 Trién vong dai han

d @ X O OO

Qf & V& tong thé, phan khic khu dan cu va cin hod van thidu cung: trong hoan canh cu thé

cla thi truGng Viét nam, ngoai gia tri sif dung, thi bat dong san con cé y nghia Ién trong
dau tu-dau co va tiét kiém (luu gilr gid tri). V&i b6i canh kinh t€ vi mé con nhiéu kho
khan & miic lam phat con cao, ty gia déng noi té vdi cac ngoai té chinh con nhiéu kha
nang bién ddng, thi y nghia dau tu-dau co va tiét kiém clia san phdm bat dong san con
ti€p tuc dugc duy tri. Bén canh do6, ngudi dan & mién Bac Viét Nam thutng thich séng tai
nha & gén lién vdi dat, déc biét 1a nhitng ngdi nha ma 6 t6 co thé vao dugc. Didu nay hd
trg tot cho ngudn cau cla phan khuc thi truGng biét thu va nha lién ké. Theo dd, biét
thu, nha lién ké dudc coi la kénh dau tu tot, dac biét la trong dai han.

S S S
$ O s
SR SR

Nguén: TLS téng hop
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Phan khuc trung binh va thap sé€ dap Ung nhu cau st dung clia ngudi tiéu dung: cac do
thi I6n déu dang thi€u hut nguén cung cho phan khic nay. Theo udc tinh cla bo xay
dung, riéng Ha noi va thanh phd H6 Chi Minh con can t6i 11,5 triéu m2 nha 4.

Ha tang giao thong tai Ha ndi va thanh phd H6 Chi Minh dang cé nhitng budc dot pha,
tac dong tich cuc Ién thi truGng bat dong san: dudng Lé Van Ludng; dai 16 Thang Long,
cau Vinh Tuy dugdc thdng tuyén nhan dip dai I 1000 ndm Thang long-Ha ndi ma ra trién
vong mdi cho cac du an bat dong san phia Tay va Bong thanh phd. Tai thanh phd HO Chi
Minh, du an Dai L6 - Péng Tay hoan thanh 13 cac su kién tich cuc tdi trién vong phat
trién khu dan cu’ va c8n hd & viing thanh phé H6 Chi Minh.

1.2 Trién vong Céng ty PTL

1.2.1 Cac du an bat dong san coé vi tri kha dac dia tai TP H6 Chi Minh dang
trong giai doan dem lai doanh thu va Igi nhuan.

PTL hién dang s& hiftu nhiéu du an bat dong san ¢ vi tri dac dia va kha tiém nang tai TP
H® Chi Minh, Viing Tau. Nhitng du &n nay la tién dé cho su phat trién bén viing cta PTL
trong cac nam tiép theo. Bén canh do, viéc PTL ddy manh dau tu vao nhiéu linh vuc cla
hoat dong kinh doanh bat dong san (khu dé thi, khach san, khu nghi duGng) da phan
anh chién lugc phét trién da dang va can bang cla Cong ty.

C6ng ty hién s& hitu 2 du’ an bat ddng san cd vi tri dc dia tai Thanh phS H8 Chi Minh,
mot trung tadm kinh t€ I6n clia ca nudc, 1a dy an Trung tam thugng mai tai chinh Pha My
Hung va du &n Chung cu Petroland Quén 2. Hai du &n nay déu dang dugc Cong ty trién
khai kinh doanh va hlra hen sé dem lai doanh thu va Igi nhuan cho Cong ty trong ndm
2011. Ching tdi cho rdng vdi vi tri kha dep, kha n&ng ban san pham clia Cong ty tai hai
du an nay la kha quan.

Cac dv an tiém nang

Dién tich san xay Ty I€é s6

Trung tam thuong mai

tai chinh Phu My Hung 57,000 100% D& hoan thanh
Chung cu Petroland Da hoan thanh phan
Quan2 46,800 100% tho
Chung cu My Phu 51,000 90% Xay dén tang 5
Toa nha 16 Trudng
Pinh 3,528 100% Da hoan thanh
Khach san Petroland
Tay Ninh 18,291 50% Dang thuc hién
San Golf Cu Him - Cam
Ranh 171(ha) 41.67% Giai phdng mat bang
Khu phirc hgp Dich vu
va Chung Cu 30/4 2,797 35% Dang thuc hién
Dén bu giai phéng
Chung cu Thang Long 232,766 79.9% mat bang xong.
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Khu d6 thi dau khi bang dén by, giai
Viing Tau 69.49(ha) 51% phdng mét bang

Nguén: http://www.petroland.com.vn

Trong cac du an trén, dy an Trung tam thuong mai tai chinh Phi My Hung hién da dugc
hoan thanh vé cd ban va dugc kinh doanh mot phan. Du an Chung cu Petroland Quan 2
da hoan thanh phan th6 va cling dang dugc dua vao kinh doanh. Du an Chung cu’ Ph
My dang dugc xay dung phan than va cling dang dugc dua vao kinh doanh.

Cac du an San Golf Cu Him — Cam Ranh, Chung cu Thang Long va Khu d6 thi dau khi
Viing Tau dang dugc Cong ty dau tu dén bl gidi phdng mat bang. Cac du an nay nhiéu
kha ning chua thé dua vao khai théac kinh doanh trong ndm 2011.

Pinh hudng dau tu cla PTL trong ndm 2011 13 tdp trung ddy manh dau tu hoan thanh
cac du an cé kha ndng dua vao kinh doanh ngay nham tranh & dong vén. Ching toi cho
rang day la mdt dinh hudng dldng dén trong bSi canh ngudn vén cho linh vuc bat dong
san dang khan hiém nhu hién nay.

1.2.2 Sy ho trg tir PVN

La don vi thanh vién truc thudc Tap doan Dau khi Qudc gia Viét Nam (PVN), Petroland cd
Igi thé hon han so vdi cac doanh nghiép khéc trong nganh. Cac du an vé tu van quan ly
clia céng ty déu dugc Tap doan va cac cong ty thanh vién giao cho thuc hién nhu Dy an
dau tu xay dung khach san Dau khi Viing Tau, Dy an dau tu xay dung Nha tré Anh Dao
(PVN lam cht dau tu), Du an dau tu xay dung Cao 6c 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 tu).

Nh@ cé thugng hiéu uy tin cia PVN, cong ty thuan Igi han trong viéc xdc ti€n dam phan,
tim ki€m cd hoi dau tu & cac tinh, thanh pho trong ca nudc, nhat la linh vuc hoat déng
chl yéu cla Cong ty la kinh doanh bat déng san.

RUI RO PAU TU

2.1 Rui ro nén kinh té

Nén kinh t& Viét Nam dang trai qua giai doan khé khan va bt 6n. Diéu nay tac dong
manh mé dén nganh bt dong san noi chung va két qua san xuat kinh doanh ctia PTL
noi riéng. Trudc ap luc lam phat, trong nam 2011 Ngan Hang Nha Nudc da thuc hién
chinh sach tién té that chat déc biét la han ch& han muc tin dung dau tu vao linh vuc bat
ddng san biéu hién qua chi thi 01/CT-NHNN trong d6 han ché tin dung vao linh vuc phi
san xuat. Chinh sach cia NHNN da lam thi trudng bat déng san ca nudc budc vao giai
doan sut gidam kha nghiém trong vé gia va déng bang giao dich. Hién nay, lai suat cho
vay dau tu bat dong san dang  muc cao khoang 23 — 25% mét ndm song khong phai
cbng ty nao cling ti€p can dugc ngudn von tin dung.

2.2 Rui ro tir thi truéng bat dong san

Thi trudng bat dong san thudng chiu tdc dong I6n bdi chu ki kinh té. Trén thuc t€ cau
nha va dat cta cac nha dau tu phu thudc chat ché vao téc do tang trudng kinh t€. Néu
t6c do tang trudng kinh t€ suy gidam thi hoat dong san xudt kinh doanh cla PTL s& suy
giam theo do nhu cau nha &, van phong suy giam. Hién tai, thi trudng bat déng san dang
gap nhiéu kho khan do nhiéu yéu t6 khong thuan Igi nhu 18i suat cao, han mic tin dung
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thu hep, cung tdng manh vuot cdu dic biét & phan khic san phdm cao cap, tinh dau co
cao cla thj truGng vao thdi gian trudc, thong tin khdng minh bach... dang tac dong cung
mot ldc.

2.3 Ri ro canh tranh

Theo CBRE, hién tai c6 khoang 36,700 can hd dugc chao ban trén thi trudng Thanh phd
HG6 Chi Minh trong dé c6 4,900 cdn hd dugc chao ban mdi trong Quy 2 nam 2011. Do do,
PTL sé& phai chiu mot ap luc canh tranh rat I6n tir cac cong ty cuing nganh. Mdc dé canh
tranh khoc liét s& anh hudng manh dén gid ban san pham cin hd tai Thanh phé H6 Chi
Minh trong cdc ndm tdi. Cu thé theo thdng ké clia CBRE gi& ban cin hd trung cp va binh
dan tai thi trudng Thanh phd H6 Chi Minh da giam [an lugt la 15.3% va 13.4% trong Quy
2 nam 2011.

2.4 Rui ro chinh sach

Chi thi 01/CT-NHNN: Quy dinh cac NHTM phai dua du ng cho vay phi san xudt vé mdc
16% téng du nd vao cudi ndm 2011. Trong dd, cho vay dau tu vao linh vuc bt ddng san
bi liét vao cho vay phi san xudt. Tinh dén ngay 30/6/2011 du ng cho vay phi san xuat
chiém 16.97% t6ng du’ ng toan hé théng. Trién vong ndi 1dng tin dung phi san xuét noi
chung va tin dung bat déng san ndi riéng trong 6 thang cudi nam 2011 la kha nho.

Nghi dinh 69/2009/ND- CP: Nghi dinh cd hiéu luc tir ndm 2009 van tiép tuc gay khé khén
cho mot s6 doanh nghiép hoat dong trong linh vuc bat dong san. Nhung kho khan trong
viéc xac dinh gia dat dén bu giai tda mat bang du an, nhiéu kha nang chi phi giai phdng
mat bang tdng 1&n khi dp dung gia thi trudng lam can c ndp thué va dén bu.

Nghi dinh 71/2010/ND- CP: Nghi dinh cé hiéu Iuc tir 8/8/2010, Thong tu hudng dan thuc
hién cling dugc ban hanh. Thi trudng phan (ng kha tich cuc véi nhitng quy dinh chat ché
va rd rang trong viéc huy ddng v6n phat trién du an, tdng thém tinh minh bach cho thi
trudng bat dong san va giam bét rdi ro cho khach hang mua san pham.

Thong tu 13/2010/TT- NHNN: Theo quy dinh cac khoan cho vay nhdm muc dich kinh
doanh bat dong san thudc loai tai san “cd” cd hé sd rii ro bang 250%, ty & nay da téng
tir 100% theo quy dinh trudc do Ién 250%. Vé dai han, nguén von cho vay bat dong san
ngay cang bi han ché khi Thong tu nay cé hiéu Iuc.

DINH GIA

Chung t6i du phéng doanh thu cla PTL trong nam nay va cac nam t&i sé dén cha yéu tur
hoat dong kinh doanh bat dong san dac biét la tir cac du an chung cu, toa nha van
phong ctia Cong ty tai Thanh ph6é H6 Chi Minh. Cac gia thiét vé két qua hoat déng kinh
doanh ctia Cong ty trong cac ndm 2011, 2012 va 2013 cu thé nhu sau:

3.1 Doanh thu nam 2011

Chung t6i du phong rang doanh thu clia Cong ty PTL trong ndm 2011 s& dén chu yéu tir
cac dy an chung cu, van phong Cong ty da dua vao kinh doanh tir nédm 2010 va Quy 1
nam 2011 nhu du an TTTM tai chinh Phi My, du an chung cu My Phq, du an Chung cu
Petroland Quan 2.
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Theo nghién clru clia chiing t6i cac san phdm cén hd va dién tich san thuong mai thudc
cac du an nay dugc tiéu thu kha tot. Ching toi dua ra cac gia dinh vé gia ban va dién
tich cdn ho ban dugc dua trén cac cong bd clia Cong ty va cac phan tich vé thi trudng
bat dong san tai Thanh ph6 H6 Chi Minh.

Tai du an TTTM tai chinh Phu My, gid ban du kién cta Cong ty trung binh la 40 triéu
VND/m2. Chiling t6i cho rdng mdc gid nay la kha thi. Khu vén phong cla du &an da ban
dugdc 10,000 m2 trong ndm 2010, chiing t6i du phdng vdi tinh hinh canh tranh gay gat
hién nay Cdng ty cd thé chi ban dugc khoang 3,000 m2 trong ndm 2011. V4i san pham
can ho, ching téi du phong Cong ty sé ban dugc hét 5,266 m2 con lai clia dy an do vi tri
clia du &n tuong di dic dia. V4i san pham san thuong mai, ching ti du phéng Cong ty
s€ ban dugc khoang 3,000 m2 trong nam 2011. Ty Ié hach toan doanh thu la 100% vi du
an sé hoan thanh trong nam 2011.

Doanh thu du phong nam 2011
Pon vi: Triéu VND

Dién tich Gia ban Ty lé hach toan  Doanh thu

ban (m2) (triéu VND) doanh thu uéc tinh

Du an TTTM tai
chinh Phu My

Khu van phong 3000 40 100% 120,000
Khu cdn hd 5226 40 100% 209,040
Khu thuong mai 3000 40 100% 120,000

Du an chung cv
M{ Ph

Khu cdn ho 33000 15.7 40% 155,430

Du an Chung cu
Petroland Quan 2

Khu cdn ho 27526 13 50% 178,919

Khu Trung tam
thugng mai 3000 12.5 100% 37,500

Doanh thu dich
vu 12,000

Téng 832,889

Nguén: TLS tinh toan va du phong
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Tai du an chung cu My Phd, PTL da tién hanh xay dén tang 5 va da ban hét cac can ho
tai day. Chdng t6i udc tinh dién tich cdn ho kinh doanh clia du an la khoang 33,000 m2.
Ty 1€ hach toan doanh thu ching t6i gia dinh la 40% vdi gia ban trung binh la 15.7 triéu
VND/m2.

Tai du an Petroland Quéan 2, PTL da tién hanh xong phan xay tho va da ban hét cac san
pham cin hd tai du &n nay. Cong ty d3 hach todan mét phan doanh thu vao ndm 2010,
chlng t6i du phong Cong ty sé hach toan n6t 50% doanh thu con lai vao ndm 2011.
Chung t6i du phdong Cong ty sé ban dugc khoang 3000 m2 san thuong mai tai du an
trong nam 2011.

Chuing t6i du’ phdng doanh thu dich vu clia Cong ty van tiép tuc &n dinh va dat 12 ty VND
trong nam 2011.

3.2 Doanh thu nam 2012

Ching tdi du phdng rang doanh thu clia Cong ty PTL trong ndm 2012 s& dén chu yéu tur
cac du an chung cu, van phong Cong ty da dua vao kinh doanh t&r nam 2010 va Quy 1
nam 2011 nhu du &an TTTM tai chinh Phd My, du an chung cu’ My Phd, du an Chung cu
Petroland Quén 2. Ngoai ta chiing tdi cho rang trong ndm 2012, PTL nhiéu kha néng sé
dua vao kinh doanh dy an chung cu Thang Long.

Tai du an TTTM tai chinh PhG My, gid ban du kién cia Cong ty trung binh la 40 triéu
VND/m2. Ching t6i cho rang mdic gia nay la kha thi. B&i vdi khu van phong cua du an
chiing tdi du phdng Cong ty c6 thé ban dudc khoang 12,000 m2 trong ndm 2012. V4i san
phdm san thuong mai, ching t6i du phdng Céng ty sé ban dudc khoang 2,000 m2 trong
nam 2012. Ty Ié hach toan doanh thu la 100% vi du’ an da hoan thanh trong nam 2011.

Doanh thu du kién cua PTL trong nam 2012

Pon vi: Triéu VNP

Dién tich

Doanh thu
u'éc tinh

Ty lé hach toan

(SIEY R doanh thu

ban

Du an TTTM tai
chinh Phu My
12000 40 100%

Khu van phong 480000

Khu thucng mai 2000 40 100% 80000

Duv an chung cu
M{ Phii

Doanh thu ban nha nam 2011

hach toan nam 2012 40% 155430

Du an Chung cu
Petroland Quan 2

Khu Trung tam

thuong mai 3000 13 100% 39000
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Chung cu Thang

Long 30000 13 40% 156000
Doanh thu dich vu 12000
Téng 922430

Nguédn: TLS tinh toan va du phong

Tai du an chung cu My Phu, ching t6i du phong PTL sé hach toan thém 40% tién ban
cadn hd nam 2011 vao doanh thu nam 2012.

Tai du an Petroland Quan 2, Chuing t6i du phong Cong ty sé ban dugc khoang 3,000 m2
san thuong mai tai du’ an trong nédm 2012 va hach toan 100% doanh thu.

Ching t6i cho réng trong ndm 2012, PTL sé dua dugc du an ching cu Théng Long vao
kinh doanh. Hién tai, Cong ty chua cé k& hoach kinh doanh cu thé du an nay do do,
chlng t6i tam thdi du phdng gia ban trung binh tai du an la 13 triéu VNDB/m2 va dién tich
can ho ban la 30,000 m2. Ty Ié hach toan doanh thu la khoang 40%.

Chiing toi du’ phéng doanh thu dich vu clia Cong ty van tiép tuc 6n dinh va dat 12 ty VND
trong nam 2012.

3.3 Doanh thu nam 2013

Chiing t8i du phdng réng doanh thu clia Cong ty PTL trong ndm 2013 s& dén chu yéu tir
cac du an chung cu, van phong Cong ty da dua vao kinh doanh t&r nam 2010 va Quy 1
nam 2011 nhu dy an chung cu My Phi, dy an Chung cu Petroland Quéan 2. Ngoai ra
chiing t6i cho rang trong ndm 2013, PTL nhiéu kha nang sé dua vao kinh doanh du an
chung cu Thang Long va khu phirc hgp 30-4.

Tai du &n TTTM tai chinh Phi My, céc san pham thudc du an dugc gia dinh d& ban hét,
chiling t6i cho rang sé& khéng con khoan doanh thu nao phat sinh tir du’ an nay.

Doanh thu du ki€n trong nam 2013
Don vi: Triéu VND

Dién tich o Ty lé hach toan  Doanh thu
Gia ban

ban doanh thu u'dc tinh

Duv an chung cu
My Phi

Doanh thu ban nha ndm 2011
hach toan nam 2013 20% 79200
Du an Chung cu

Petroland Quan 2

Khu Trung tam

thuong mai 3000 14 100% 42000
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Chung cu Thang
Long

Cdn hd ban 40000 14 40% 224000

Doanh thu ban nha nam 2012
hach toan nam 2013 40% 156000

Du an khu phirc

hgp 30-4 40000 22 40% 352000
Doanh thu dich vu 12000
Téng 865200

Ngudn: TLS tinh toan va du phong

Tai du an chung cu My Phu, ching toi du phdng PTL sé hach toan thém 20% tién ban
cadn hd nam 2011 con lai vao doanh thu nam 2013.

Tai du an Petroland Quan 2, Ching t6i du phong Cong ty sé ban dugc khoang 3,000 m2
san thuong mai tai du an trong nam 2013 va hach toan 100% doanh thu. Gia ban dy
kién cta du an vao khoang 14 triéu VND/m2.

Chling tdi cho rdng trong ndm 2013, PTL sé tiép tuc ban du an chung cu Thdng Long.
Hién tai, Céng ty chua ¢ k& hoach kinh doanh cu thé du &n nay do dd, ching toi tam
thoi du’ phdng gia ban trung binh tai du an la 13 triéu VNDB/m2 va dién tich can ho ban la
40,000 m2. Ty Ié hach toan doanh thu la khoang 40%.

Chuing tdi cho réng trong ndm 2013, PTL sé dua dugc du an khu phic hdp 30-4 vao kinh
doanh. Hién tai, Cong ty chua cé k& hoach kinh doanh cu thé& du an nay do dé, ching toi
tam thoi du phong gia ban trung binh tai du an la 22 triéu VNB/m2 va dién tich cdn ho
ban la 40,000 m2. Ty Ié hach toan doanh thu la khoang 40%.

Chiing toi du’ phdng doanh thu dich vu clia Cong ty van tiép tuc 6n dinh va dat 12 ty VND
trong nam 2013.

3.4 Gia von hang ban nam 2011

Ching t6i ki vong bién gia von hang ban clia PTL trong ndm 2011 s& cao han so vdi mic
bién gid v6n hang ban trong ndm 2010, do gid ban san pham tai cac du an cla Cong ty
khong tang trong khi chi phi 13i vay tang cao dugc von hoda vao gid thanh dau tu dy an
khién gid von hang ban gia tang. Ddi vdi phan doanh thu tur kinh doanh bat dong san
bién gia von hang ban sé tang tlr miic 74% |én mic 78%. DA4i véi phan doanh thu dich
vu bién gid von hang ban s& gitr nguyén & miic 82.2%. Cu thé, chiing tdi du phéng bién
gia von hang ban ctia PTL trong nam 2011 s& & muc 78.1%.

3.5 Gia von hang ban nam 2012 va 2013

Chuing t6i ki vong bién gid vén hang ban cta PTL trong ndm 2012 va ndam 2013 sé cao
haon so vdi mic bién gid vén hang ban trong ndm 2011 do t6c d téng gia ban san pham
khdng du bu d3p chi phi 15i vay dugc vén hda . Cu thé, ching tdi du’ phdng bién gia vén
hang ban cua PTL trong ndm 2012 sé & mlc 79% va bién gia von hang ban cua PTL
trong nam 2013 sé & mirc 79.1%.
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3.6 Thué thu nhap doanh nghiép

Hoat dong san xuat kinh doanh ctia PTL phan Ién la hoat dong kinh doanh bat dong san,
chinh sach thué cta Chinh pht ap dung muc thué 25% ddi véi hoat dong nay. Ching toi
du phong mic thué thu nhap doanh nghiép ma PTL phai chiu trong ndm 2011, 2012 va
2013 gilr nguyén & muc 25%.

3.7 Cac yéu t6 khac trong nam 2011

Dua trén ban nghién ctu ctia ching tdi, c6 thé thdy Igi nhudn bién gdp trong hoat ddng
kinh doanh bat dong san cuia Cong ty trong ndm 2011 khoang 22%, do dé linh vuc nay
sé dem lai khoan Igi nhuan gop la 180.6 ty VND. Lgi nhuan bién gop trong hoat dong
dich vu clia cong ty trong nam 2011 khoang 17.27%, do dé linh vuc nay sé dem lai
khoan Igi nhuan gop la 2.07 ty VND. Nhu vay Igi nhudn gdp cua Cong ty trong nam 2011
s€ 6 murc 182.67 ty VND. Chilng t6i gid dinh chi phi ban hang cla Cong ty trong nam
2011 sé tdng han so vdéi nam 2010 va chiém 0.4% doanh thu, chi phi quan ly doanh
nghiép trong ndm 2011 cling sé tang cao do Cong ty phai trich 1ap mét khoan thu kho doi
Ién tGi 40 ty VND va chiém 6.5% doanh thu.

Trong ndm 2011 doanh thu tir hoat dong tai chinh clia Cong ty sé& dén chi yéu tir 6 tirc
dugc chia trong khoan dau tu tai chinh, tién I3i tir tién gli ngan hang va cac hoat déng
tai chinh khac.

Dua trén cac gia thuyét va du phong trén, Igi nhuan rong clia PTL trong nam 2011 s& vao
khoang 80.27 ty VND.

3.8 Cac yéu t6 khac trong nam 2012 va 2013

Chung t6i ki vong Igi nhuan bién gop trong hoat dong kinh doanh dat nén cé ha tang cla
cong ty trong nam 2012 sé vao khoang 21% va trong nam 2013 sé& vao khoang 21% do
dé linh vuc nay sé dem lai khoan Igi nhuén gop la 191.19 ty VND trong ndm 2012 va
179.17 ty VND trong nam 2013. Chung t6i ki vong Igi nhuan bién gbp trong hoat dong
dich vu clia cong ty trong ndm 2012 va 2013 s& van 6n dinh nhu ndm 2011 khoang
17.27%, do do linh vuc nay s€ dem lai khoan Igi nhuan gop la 2.07 ty VND trong nam
2012 va 2013. Nhu vay Igi nhuan gbp cua Cong ty trong nam 2012 sé & mic 193.26 ty
VND va Igi nhuan gop trong nam 2013 s€ ¢ mic 191.24 ty VND. Chung t6i gia dinh chi
phi ban hang clia Cong ty trong ndm 2012 va ndm 2013 s& van 6n dinh nhu’ ndm 2010
va chiém 0.4% doanh thu, chi phi quan ly doanh nghiép trong nam 2012 va 2013 sé
giam, chiém 4% doanh thu.

Chiing t6i du phéng rang doanh thu tir hoat dng tai chinh clia Cong ty trong ndm 2012
va nam 2013 sé vao khoang 20 ty VND, tudng duong so vdi nam 2011. Trong ndm 2012
va ndm 2013 doanh thu tir hoat dong tai chinh cla Céng ty s& dén cha yéu tir cd tlrc
dugc chia trong cac khoan dau tu tai chinh, tién 1ai tir tién gui ngdn hang va cac hoat
dbng tai chinh khac.

Dua trén cac gia thuyét va du phéng trén, Igi nhuan rong clia PTL trong nam 2012 va
2013 sé vao khoang 101.14 ty VND va 94.02 ty VND.

3.10 Pinh gia cé phiéu PTL

3.10.1 Pinh gia cd phiéu theo phuong phap so sanh PE
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Gia trung binh trong

EPS du phong nam 2011

X VD VIND

DIC 4.50 2,000 9,000
DIG 7.20 2,500 18,000
DXG 4.44 4,500 20,000
HAG 8.50 4,000 34,000
HDC 4.25 4,000 17,000
NBB 10.75 4,000 43,000
NTL 4.86 3,700 18,000
SJS 9.00 3,000 27,000
TDH 6.00 2,500 15,000

Nguon: TLS tinh toan va du phong

Ching tdi dp dung phuang phép so sanh chi s§ PE dé€ dinh gia c6 phiéu PTL vdi mdc PE
trung binh clia cac cdng ty tiéu biéu trong linh vuc phat trién khu dd thi, khu nha & trong
nganh bat dong san la 6.61. Sau khi phan tich than trong vé trién vong cla cac du &n
ma PTL dang tién hanh trong cac nam gan day, ching t6i ki vong Igi nhuan rong cla
Cong ty trong nam 2011 sé vao khoang 80.27 ty VND va EPS clia Cong ty sé& vao khoang
802 VND ( EPS dugc tinh dua trén s6 lugng cd phiéu luu hanh binh quan udc tinh trong
nam 2011 Ia 100 triéu c6 phiéu). Ching tdi cho rang gid muc tiéu phan &nh gia tri cta
PTL trong n&m 2011 s& Ia 5,303 VND/ c& phiéu.

Pinh gia cd phiéu PTL theo phudng phap so sanh PE

Mirc trung binh

LELL

PE 6.61 802 5,303

Gia trung binh trong s6 5,303

Nguon: TLS tinh toan va du phong

3.10.2 Pinh gia c6 phiéu theo phuong phap so sanh PB

Gia trung binh udc tinh

Gia tri sd sach trong nam 2011

X VND VND

DIC 0.704 12,790 9,000

DIG 0.698 25,800 18,000

DXG 1.318 15,180 20,000
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Doanh thu PTL qua cac nam

1000 2000%

800 —% 1500%
600 1000%
400 - - 500%
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Nguén: TLS téng hop va du phong

HAG 1.706 19,930 34,000
HDC 0.81 21,000 17,000
NBB 0.776 55,400 43,000
NTL 0.598 30,100 18,000
SIN) 1.24 21,770 27,000
TDH 0.452 33,200 15,000

Ngudn: TLS tinh toan va du phong

Ching t6i p dung phuong phap so sanh chi s6 PB dé dinh gia c& phiéu PTL v&i mic PB
trung binh clia cac cdng ty tiéu biéu trong linh vuc phat trién khu dd thi, khu nha & trong
nganh b4t dong san 1& 0.92. Ching tdi du’ phdng gia tri s6 sach trén mdi c6 phiéu cua
Céng ty trong ndm 2011 s& vao khoang 12,560 VND. Ching t6i cho rang gid muc tiéu
phan &nh gid tri cia PTL theo phuong phdp nay trong ndm 2011 s& 1a 11,583 VND/ cd
phiéu.

Pinh gia cd phiéu PTL theo phuong phap so sanh PB
Don vi: VND

Mirc trung binh

nganh

PB 0.92 12,560 11,583

Gia trung binh trong s6 11,583

Nguédn: TLS tinh toan va du phong

T6ng hop ca hai phuong phap dinh gia vdi trong sé cia méi phuong phap 13
50%, chidng téi du phong gid cé phiéu PTL trong nam 2011 la 8,440 VND/cp.

PHAN TICH TAI CHINH

4.1 Phan tich cac chi tiéu tai chinh PTL qua cac nam
4.1.1 Doanh thu

Doanh thu ctia PTL c6 su tdng trudng an tugng trong nam 2010 va sau dé dugc ky vong
s& giam nhe va gilt 6n dinh trong cdc ndm sau. Nguyén nhan chinh [a ndm 2010, Cong
ty bat dau dua cac du an bat dong san chinh ctia minh vao kinh doanh nhu du anTTTM
va tai chinh Phi My, chung cu Petroland Quan 2. Nhin vao toc d6 tang trudng doanh thu
hang ndm cd thé thdy doanh thu cta PTL cé xu hudng khdng 6n dinh va giao dong
manh. Diéu nay xuat phat tir thuc t€ la doanh thu cta Céng ty phu thudc chat ché vao
tién do dau tu, kinh doanh cac du an bat dong san cua Cong ty va tinh hinh thi truGng
bat dong san tai Thanh Phé H6 Chi Minh.

Doanh thu cta PTL

Don vj: Ty VND
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Bién gia von ban hang caa PTL
qua cac nam

2011E 2012E
Doanh thu 47.68 934.60 832.89 922.43 865.20
Tang trudng doanh thu 0.00%  1859.98% -10.88% 10.75% -6.20%
Phén tich khdi tich 100.00%  1959.98%  1746.68%  1934.46%  1814.45%

Ngudn: TLS téng hop va du’ phong

Chung t6i du phdng t6c do tang doanh thu cta Cong ty t&f nam 2011 dén nam 2013 sé
th&p va khdng 6n dinh do thi trudng bat ddng san nhiéu kha ndng van tram I3ng va céc
du &n clia Cdng ty co thé kinh doanh 1a khéng nhiéu. Chiing tdi cho réng day la xu huéng
tdi cd cdu va tranh dau tu dan trai sé la phu hgp vdi Cong ty trong tinh hinh hién nay.

4.1.2 Gia von hang ban

MUrc tang tuyét d6i clia gia von hang ban qua cac nam cao han so vdi mirc tang doanh

382? thu do chi phi dau tu ban dau cho dat nén c6 ha tang ctia Cong ty bao gom chi phi dén
(o]
78% - bu gidi phdng mét bang, chi phi xay dung ha tang ki thudt sé& cé xu hudng téng Ién trong
77% - cac nam sau do cac quy dinh méi clia Chinh Pha va chi phi 1di vay dugc von hda vao chi
;g:f 7 phi dau tu du an trong khi d6 gid ban san pham tai cac du’ n ctia PTL kho tdng do ap luc
740/2 i canh tranh trén thij truGng.
73% - ) ,
72% - Dien bién khong thuan Igi ctia gid ban san pham va chi phi dau tu tai cac dy an ctia Cong
2009 2010 2011E2012E2013E ty khién cho bién gia von hang ban cta Cong ty ngay cang tang qua cac nam khién hiéu
quéa hoat dong cua Cong ty giam. Cu thé& bién gid vén hang ban tir mic 74.81% n3m
® Bién gia von hang ban 2009 ting 1én muc 1a 79% ndm 2013.
Nguén: TLS téng hop vé du’ phdng Gia von hang ban PTL qua cac nam
Don vj: Ty VND
2009 2010 2011E 2012E 2013E
Gia von hang ban 35.67 698.75 650.22 729.17 683.9552
Bién gia von hang
ban 74.81% 74.76% 78.07% 79.05% 79.05%
Phan tich khai tich 100.00% 1958.70% 1822.67% 2043.97% 1917.24%
Nguén: TLS téng hop va du phdng
4.1.3 Chi phi tai chinh
Chi phi tai chinh cGa PTL bat dau chiém ty trong tuong déi I6n so véi doanh thu clia Cong
ty tir nam 2011. Diéu nay xuat phat tir thuc t€ la Cong ty st dung tuang doi nhiéu von
vay ngdn han trong hoat dong san xudt kinh doanh clia minh. Thuc t&€ nay cho thdy hoat
ddng san xuat kinh doanh clia Céng ty c6 ham chira rui ro khi Céng ty di vay ngan han
dé dau tu cac du an bat ddng san. D8i véi cac khoan vay dai han nhdm dau tu’ cho céac
du an thi chi phi Idi vay dugc vén hoéa vao chi phi dau tu du én do dé khong phan anh
vao chi phi tai chinh ctia Cong ty.
Chi phi tai chinh cta PTL qua cac nam
Don vj: Ty VND
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Chi phi tai chinh ctia PTL qua cac néam

35
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- 1.00%
- 0.00%

mmmm Ty 1€ so v&i doanh thu

= Chi phi tai chinh

Nguén: TLS téng hop va du phong

Ty trong so véi doanh thu cua chi phi
ban hang va chi phi quan ly doanh

50.0% 1
40.0% -
30.0% A
20.0% A
10.0% -
0.0% -

nghiép ciia PTL qua cac nam

m Chi phi ban hang
m Chi phi quan ly doanh nghiép

Nguén: TLS téng hop va du phong

2009 2010 2011E 2012E 2013E
Chi phi tai
chinh 0.59 7.73 32.07 26.57 26.565
Ty I so VGi
doanh thu 1.24% 0.83% 3.85% 2.88% 3.07%

Nguén: TLS téng hop va du phong

Trong nam 2011 chi phi tai chinh cla Cong ty tang dot bién khi 13i sudt tang vot. Tuy
nhién, ching t6i du phdng chi phi tai chinh sé giam di sau nam 2011 do nhiéu kha nang
Idi vay sé giam trong cac ndm sau dong thdi Cong ty s€ tra mot phan khoan vay nhg
kinh doanh cac du an cta Coéng ty nhu Chung cu My Phi, chung cu Thdng Long, khu
phtc hgp 30 — 4.

4.1.4 Chi phi quan ly doanh nghiép va chi phi ban hang

Chi phi quan ly doanh nghiép va chi phi ban hang cla PTL chiém ty trong nhd so Vi
doanh thu va tudng di 6n dinh qua cac n3m.

Hoat ddng ban san pham tai cac du &n ctia Cong ty khéng qué khé khén nhu nhiéu cng
ty khac nén cbng ty khéng phai chi nhiéu chi phi ban hang nhu quang cao, khuyén mai.
Diéu nay khién cho chi phi ban hang clia Cong ty qua cac nam luén & muc thap.

Chi phi ban hang va chi phi quan ly doanh nghiép cta PTL qua cac nam

Pon vj: Ty VND

2009 2010 2011E 2012E 2013E
Chi phi ban hang 0.46 1.98 3.33 3.69 3.46
Ty I€ so véi doanh
thu 0.96% 0.21% 0.40% 0.40% 0.40%
Chi phi quan ly
doanh nghiép 19.44 28.30 54.14 36.90 34.61
Ty I€ so véi doanh
thu 40.8% 3.0% 6.5% 4.0% 4.0%

Nguén: TLS téng hop va du’ phong

Chi phi quan ly doanh nghiép ndm 2009 cé ty trong rat I6n so véi doanh thu chu yéu la
do doanh thu nam 2009 cua Cong ty rat nhé do cac du an chua dua vao kinh doanh.

Chi phi quan ly doanh nghiép ctia Cong ty dugc quan ly chat ché do dé khong co su gia
tang dot bién so véi doanh thu trir nam 2011 khi Cong ty phai trich Iap moét khoan thu
kho doi Ién t6i 40 ty VND. Ching t6i du phdng trong cac nam ti€p theo chi phi quan ly
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doanh nghiép ctia Cong ty c6 gidm nhung van & mitc cao do Cong ty s& ddy manh hoat
dong dau tu cac du an va qua dé lam tang quy moé hoat dong ctia Cong ty.

4.1.5 Lgi nhuan gop va Igi nhuan rong

Lgi nhuan gop ctia PTL qua cac nam ) e e , . L ox
Lgi nhuan gdp cua Cong ty khéng on dinh tang truéng thap va c6 kha nang sé dién ra xu

huéng gidm trong cac ndm sau. Nhin vao phan tich khdi tich c thé thay Igi nhudn gop

250 2000% oS Sldmm e ¥ Ve Pl X
200 1500% udc tinh cua Cong ty trong nam 2013 con thap hon nam 2010.
150 + - 1000% MUrc tdng trudng Igi nhudn gdp thap hon mic tdng trudng doanh thu nhiéu phan &nh
100 - - 500% hiéu qua hoat dong dang yéu di clia Cong ty dua trén mdc gia von hang ban gia tang va
50 - - 0% murc gid ban san phdm khéng tng tuong (ng.
0 A - -500%
Chung t6i du phdng tang trudng Igi nhuan gop cd cham lai trong cac nam sau do da tang
& D K & K : O S A e
RPN trudng doanh thu nhiéu kha nang sé chiing lai. Su’ tang truéng cham lai nay bat nguon
tlr su' tram l&ng cua thi trudng bat ddng san va ngudn vén han ché& d& dau tu cac du an
= | gi nhudn gop ====Tdng truéng clia Cong ty. Trong cac ndm tdi, Cong ty khd cé thé ddy manh dau tu 6 at cac du an
trong bdi canh ngudn vén han ché&. Biéu ndy dan t8i, Cong ty khong thé gia ting doanh
thu do khong c6 san san pham dé ban cho khéch hang.
Nguén: TLS tong hop va du’' phéng Lgi nhuan gop va Igi nhuan rong cta PTL qua cac ndm

Don vij: Ty VND

Lgi nhuan rong cua PTL qua cac nam 2009 2010  2011E  2012E  2013E

200 2882/" Lgi nhuan gop 12.01 235.85 182.67 193.26 181.24
3 )
150 zgng Téng trudng 0.00% 1863.81%  -22.55% 5.80%  -6.22%
B 0
. | 0,
100 i 2882 Phan tich khdi tich 100.00% 1963.81% 1520.97% 1609.19% 1509.12%
50 - - 100% .
L 0% Lgi nhuan rong 24.09 175.05 84.40 109.39 102.266
(VI - -100%
O & & & o Téng trudng 0.00%  626.77%  -51.78%  29.61%  -6.51%
Phan tich khéi tich 100.00%  726.77%  350.41%  454.18%  424.60%

. | Gi NhUdn rOng == T3ng truGng Ngudn: TLS téng hop va du’ phong

Ngun: TLS téng hop va du phdng Lgi nhuén rong cua Cong ty cling c6 xu hudng gidm trong cac ndm sau mdc du muc gidm
c6 thdp han mirc téng Igi nhuan gdp. Nhin vao phan tich khéi tich cd thé thay Igi nhudn
rong udc tinh clia Céng ty trong ndm 2013 th&p hon han ndm 2010.

Chung t6i du phdng Igi nhuan rong sé suy gidam manh trong cadc nam sau da tang trudng
doanh thu nhiéu kha nang sé chirng lai. Sy tang trudng cham lai nay xuat phat tir khdé khan
chung cta thi trudng bat dong san va tiém Iuc von yéu cua Cong ty khién Cong ty cd it san
pham dé ban.

4.1.6 Kha nang sinh Igi

Hiéu qua sinh 13i suy giam do bién Igi nhuan suy giam khi gid ban san pham khéng tang do
ap luc canh tranh trong khi chi phi dau tu du an cao 1a mét trong nhiing diém yé&u néi bat
ctia PTL. Diéu nay dugc thé hién qua bién Igi nhudn rong va va bién Igi nhuén gbp cta PTL
ludn chi & mUc trung binh va cd xu hudng gidam trong tudng lai.
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Kha nang sinh Igi ciia PTL qua cac nam

Don vj: Ty VND

2009 2010 2011E 2012E 2013E
Bién Igi nhuan gdp 25.19% 25.24% 21.93% 20.95% 20.95%
Bién Igi nhudn rong 50.51% 18.73% 10.13% 11.86% 11.82%
ROA 2.21% 6.74% 3.40% 4.27% 3.97%
ROE 2.44% 14.33% 6.72% 8.32% 7.48%

Ngudn: TLS téng hop va du’ phong

ROA va ROE clia Cong ty c6 bién dong qua cac nam song thudng & muc thap. Nguyén nhan
dén tlr viéc gia tang dau tu’ ctia Cong ty khién quy mo tai san tang trong khi dé doanh thu va
Igi nhuan lai khéng tang tudng g do c6 nhiéu du an dé dang.

Chlng t6i dy phdng trong cac ndm sau chi tiéu ROE va ROA sé tiép tuc dugc gilt & mic thap
song s& khéng giam ma ¢ xu hudng 6n dinh méc du Igi nhudn rong gidm. Nguyén nhan
chl yéu la do Cong ty sé han ché gia tdng dau tu cac du an bat dong san mdi lam gia tdng
quy mo tai san, dong thdi thi trudng chiing khoan khd khan khién PTL kho long tang von chd
sG hifu mot cach manh mé.

4.1.7 Co cau von

Trén thuc t& PTL mdi chi d&y manh st dung don b&y tai chinh tir ndm 2010 nhdm huy dong
von dau tu vao cac du an bat dong san clia Cong ty. Lugng huy dong nay kha 16n so vdi quy
moO tai san va von chl sé hifu clia Cong ty.

Chdng t6i cho rdng ty 1€ vay ng cla Cong ty trong cac nam 2011 va 2012 s& khong tang
song cling khéng gidm manh do cac du &n clia Cng ty dugc dau tu’ theo ki€u cudn chiéu
khi€n Cong ty lubn can ngudn tién mat cho hoat dong dau tu cta minh.

Co cau von cua PTL qua cac nam

Don vi: Ty VND

2009 2010 2011E 2012E 2013E
No/ Téng Tai San 9.58% 48.30% 44.47% 43.90% 42.21%
No/ Vén cha sé hivu 10.59% 102.75% 87.85% 85.51% 79.56%
No dai han/ Vén chu
s& hiru 0.04% 27.26% 26.51% 22.27% 21.42%
No nganhan/ Vén cha
s& hiru 10.56% 75.49% 61.34% 63.24% 58.14%

Nguén: TLS téng hop va du phong

Ty 1 vay ng ngan han clia Céng ty trén v8n chl s& hitu 1a kha I16n. Diéu nay lam gia tdng rdi
ro trong hoat dong ctia Cong ty.

4.1.8 Kha nang thanh khoan
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Kha ning thanh khoan cua PTL thé& hién qua cac hé s6 vé& kha ning thanh khoadn tir ndm
2010 tr@ di kha yéu va & muc thi€u an toan. Hé so tién mat qua cadc nam déu nhé 1 va cd xu
hudng gidm. Hai hé s thanh toan hién thdgi va hé s thanh todn nhanh tuang doi xa nhau
thé& hién Coéng ty cd lugng hang ton kho rat 16n. Ching t6i luu y cdc nha dau tu réng hang
ton kho clia PTL la cac du’ an d& dang va tinh thanh khoan clia n6 rat thap do do hé s6 thanh
toan hién thgi clia Cong ty cao cling khong dam bao dudc kha nang thanh khoan cta Cong

ty.

Ching tdi cho réng tinh trang nay dang lo ngai mdt khi khd ning ban san phadm cén hd va
san thuong mai ctia Cong ty co van deé.

Kha nang thanh khoan cua PTL qua cac nam

Don vj: Ty VND

2010 2011E 2012E 2013E

Hé s6 thanh toan hién

thai 6.78 1.99 2.25 2.13 2.19
Hé s6 thanh toan nhanh 3.04 1.43 1.41 1.33 1.18
Hé s6 tién mat 2.42 0.63 0.48 0.36 0.23

Nguén: TLS téng hop va du’ phong
4.1.9 Phan tich DUPONT

Phan tich cac yéu t6 cdu thanh hé s6 ROE clia PTL qua cac ndm c6 thé nhan thay yéu t§
khién cho hé s6 ROE clia PTL ludn & mic kha thap la bién Igi nhudn rong thap va vong quay
tai san thap. Do hé s6 bién Igi nhuén rong lién tuc giam qua cdc ndm nén hé s8 ROE ludn &n
dinh tai mic thap.

Vong quay téng tai san cua PTL dugc gilt & mdc kha thap. Diéu nay 1a do PTL tién hanh dau
tu kha nhiéu du an cing mét Idc do d6 quy mé tai san da gia tdng mét cach dang ké trong
khi nhiéu du an chua thé dem lai doanh thu ngay. Do d6 vong quay téng tai san lubn & muic
tuang dai thap.

Phan tich DUPONT c¢6 phiéu PTL
Don vi: %, lan

2009 2010 2011E 2012E 2013E

Bién Igi nhuan rong 50.51%  18.73%  10.13%  11.86%  11.82%
Hé s6 don bay 1.11 2.13 1.98 1.95 1.88
Vong quay tong tai

san 0.04 0.36 0.34 0.36 0.34
ROE 2.44% 14.33% 6.72% 8.32% 7.48%

Nguén: TLS téng hop va du phdng

C6 thé thdy PTL d3 tim cach gia tdng hiéu qua hoat dong dua trén viéc gia ting s dung
von vay khi hé s§ don bay tai chinh ludn dugc gitr 8 mic kha cao. Biéu nay khién cho hoat
ddng san xuat kinh doanh cla PTL tré nén rui ro hon. Bé&n canh dé véi muc st dung don bay
tai chinh cao PTL khong con nhiéu kha ndng gia tdng kha ndng sinh i trong cac nam sau
bdng cach st dung thém nhiéu vén vay.
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MO HINH KINH DOANH

5.1 Pinh huéng chién lugc

PTL dinh huéng tp trung xdy dung Cong ty phat trién bén vitng dua trén céc Igi thé canh
tranh s&n c6 trong linh vuc b4t dong san. Trong cac ndm téi Cong ty van sé tap trung toan
bd ngudn luc clia minh d4u tu vao nganh bat ddng san ddc biét 1a linh vuc phat trién va kinh
doanh céc du &n chung cu, khu phiic hgp. Cong ty s& tiép tuc dau tu, md rdng va phat trién
cac dy an bat dong san trong nudc dac biét la cac du an tai thi trudng Thanh phd H6 Chi
Minh ngi Cong ty c6 nhiéu kinh nghiém va Igi thé.

Bén canh dd, Cdng ty cling cé dinh hudéng tirng budc dau tu va phat trién mét s6 linh vuc
khac nhu dau tu, kinh doanh khu du lich va khach san... nhdam da dang hda hoat dong san
xuét kinh doanh giam thi€u rui ro va dam bdo su téng trudng 6n dinh vé doanh thu va Idi
nhudn khi thi trudng bt dong san tram I&ng.

5.2 M6 hinh kinh doanh hién tai
5.2.1 M6 hinh hoat dong

Hoat ddng san xuét kinh doanh cla PTL tip trung vao linh vuc khai thac va phét trién cac
dy an chung cu, trung tdm thuagng mai, toa nha van phong va nhitng du an phitc hgp cé da
cac khu chiic ndng trén. Bén canh dd, Cong ty cd ké hoach dau tu khu cong nghiép, khach
san, san golf nham da dang héa mé hinh kinh doanh va giam rui ro.

Quy trinh thuc hién mot du an cla Cong ty luén bao gom 3 hoat dong chu dao dong vai tro
quyét dinh trong su’ thanh cong cla du an trong dai han.

Trudc tién, PTL ludn chl trong cdng tac phat trién quy dat cua du' &n. Cong ty ludn tich cuc
tim kiém cd hdi dau tu cac du dn mdi d€ md rong quy d&t phuc vu muc tiéu phat trién bén
vitng. Nh& d8, PTL ¢ mdt s6 du’ an ndm & cac vi tri dic dia cd trién vong dem lai Igi nhuén
cao.

The hai, PTL ludn tién hanh nghién cltu cdc nhu cau cua khach hang dsi véi cac san pham
nha & mdt cach ti mi. Hoat ddng nay gitp cho PTL ludn tao ra dugc cac san phdm nha & phu
hgp véi thi hiéu ctia khach hang tiém nang va do dé san pham cla PTL ludn dudc ban mét
cach nhanh chéng.

Th ba, PTL thudng tao cho cac khu do thi va khu nha & clia minh sy khac biét so vdi cac
khu d6 thi va khu nha & cla cac cong ty khac nhg vao thiét ké hién dai, dong bd va than
thién v&i moi trudng. Cac khu dé thi va khu nha & cta PTL thudng la mét khu phic hgp bao
gobm nhiéu tién ich va dich vu dem lai su tién nghi va thoai mai cho cac khach hang.

Cong tac phat trién Cac du an bat Khu db thi
quy dat dong san

Thiét ké doc dao,
hién dai

Nghién ciru nhu cau Khach san, khu
[ ERGELLN EL nghi dudng

Nguén: TLS Iap

PTL chia cac du an dau tu’ ciia minh ra ba loai la cac du an ngan han, cac du an trung han va
cac du an dai han va dua ra cac ké hoach chi tiét vé tién dé dau tu cho cac du an nay.
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Phuong phap nay gitp cho hoat ddng dau tu’ cia PTL hiéu qua hon va viéc phan b8 ngudn
von cho cac du an hai hoa hon.

5.2.2 M@ rong hoat dong san xuat kinh doanh ngoai Thanh ph6 H6 Chi Minh

Trong thdi gian qua, Cong ty dang md& rong dau tu cac du an ngoai khu vuc Thanh phd HO
Chi Minh nhu khach san Petroland Tay Ninh, san golf tai Khanh Hoa, khu d6 thi tai Viing
Tau. Cong ty dang ting budc thuc hién tam nhin dai han Ia trd thanh mot trong nhitng cong
ty kinh doanh bat dong san Ién tai Viét Nam.

Chung t6i danh gid cac budc dau tu cla Cong ty la dung hudng xong hai véi va trong boi
canh nguodn luc tai chinh clia Cong ty kha han ché. Cac du an khach san, san golf lai c6 dac
thl 13 doi hoi vén dau tu 16n va thu hdi von chdm, trong khi khu dé thi tai Viing Tau cd trién
vong ban hang trong nam nay va nam sau khong cao.

CAC DU AN TIEM NANG

6.1 Trung tam Thuong mai Tai chinh Dau khi Phiit My Hung

Trung tam Thudng mai Tai chinh Dau khi
Phu My Hung

Pay la cao 6c phiic hgp gém 30 tang, 3 tang ham va mot tang ky thuat. Dy an bao gom
trung tdm thuong mai, van phong cho thué, cén hd cao cap (68 cdn, mdi cén co dién tich tir
100-272m2).

Cong trinh toa lac tai L6 C6A - 01, khu d6 thi mdi Phi My Hung, Qudn 7, Tp. HO Chi Minh,
nam trong Khu Trung tdm Tai chinh va Thuong mai quéc t€ Phd My Hung va tai goc giao 16
dudng Tan Trao 16 gidi 34m va dudng D - Bic 16 gidi 21m. Tda nha gém 3 khu chiic ndng:

e Tang hdm : 3 tAng ham dé& xe va cac hang muc phu trg khac

e Tang 1, tang ling va tang 2 bo tri trirc ndng Trung tdm Thuadng mai;
e Tang 3 - 23 ba tri trif'c ndng lam Khu van phong

e Tang 24 - 29 bd tri can ho cao cap.

e Tang 30 va 30B KT la cac can ho Penthouse

Cac thong tin chinh:

e  Khu vuc: Quan 7, TP.HO Chi Minh
Ngubn: http://www.petroland.com.vn . Lo:’;1i hinh: Van phong/Trung tdm thucgng mai, Chung cu/Can ho cao cap
e Tong dién tich: 2975 m2
e T8ng mic dau tu: 1000 ty VND
e  Khgi cong: Quy I11/2008
e Du kién hoan thanh: Quy II/2011

Hién tai PTL d3 tién hanh kinh doanh mét phan du' &n nay song trién vong doanh thu va Igi
nhudn tuong lai ctia du &n ndy van con 16n. C6 thé khang dinh ngudn doanh thu va Igi nhuén
chinh cta Cong ty trong nam nay dén tir du an nay.

6.2 Khu chung cu Petroland quan 2

Can ho cao cap Petroland trong khu quy hoach dan cu Binh Trung B6ng, quan 2. Day la vi tri
chién lugc phét trién do thi hién tai cia TP.HCM, ngay san golf An Phui, bén sdng Giong Ong
TG, cach dudng cao tdc Dau gidy - Long thanh 300m, cach cau Phd My 5 km, cach khu dé thi
Tha Thiém 4 km, cach Q1 8 km, gan dai 160 Dong Tay...Khu cdn hd 18 tang ndm trong mot
t6ng thé cd s ha tang hoan chinh cta khu Béng Thua Thiém.

e  Quy mo: 18 tang, 380 can ho

e Dia diém: quy hoach dan cu Binh Trung Péng, quan 2
e T8ng v6n dau tu' : 1000 ty VND

e  Thai gian xdy dung: 2009 — 2013

e Tién d6: hoan thanh viéc xay phan tho
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Hién tai. PTL da ti€n hanh hoan thanh viéc xay tho cong trinh va dang kinh doanh cac can hé
Khu chung cu Petroland quén 2 tai du an. Cac can ho tai dy an nay dugc tiéu thu kha tot va hlra hen sé dem lai mot khoan
doanh thu va Igi nhuan déang k& cho Cdng ty trong n3m nay.
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6.3 Du an chung cu My Phi
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Dy an dugc xay dung trén dién tich dat la 7.078m2, cao 24 tang, véi 286 can hg, trong do
c6 10 can penthouse, dap Ung day dd nhu cau cuta cac ho gia dinh. Mat do xay dung cua du
an chiém 37%, phan con lai dugc danh cho cac tién ich khac nhu: cong vién cdy xanh,
trudng mam non, ho bai, san tennis... Bén canh do chung cu con danh 3 tang cho dich vu
thuong mai va gido duc. Bac biét cong trinh hudng ra toan canh séng Tan — nhanh séng Nha
Be, dem lai mot cam gidc mat mé, khéng gian trong lanh.

UL AR
PITTTTTITITS
RAAGRRRRORRIRIT)

Du &n toa lac tai s6 60/68 dudng L&m Van Bén, phudng Tan Kiéng, Q.7, TP.HCM. Py la vi
tri rat thuan tién vi rat gan trung tam Q.1 va khu d6 thi Nam Sai Gon (1.5km). Du' an cach
cau Phu My 2 km, gan dai 16 Bong Tay va Nguyen Van Linh. Chung cu cao tang My Phu con
ndm gan cac tién ich cdng cdng nhu: bénh vién Phap — Viét, Tam D¢, gan cac chg - siéu thi
nhu Lotte Mart, Co.op Mart..., dai hoc qudc té RMIT.

Nguén: http://www.petroland.com.vn

Chung cu My Phu

Dia chi: 60/68 L&m Vin Bén, Phudng Tan Kiéng, Quén 7, TP HCM
Quy mo: cao 24 tang vdi 286 cdn ho

Dién tich dat: 7.078 m2

Mat do xay dung: 37 %

S6 von dau tu: 700 ty dong

Hién trang du &n: Pang trién khai

Du an da dugc xay dén tang 5 va khu can ho dang dugc Cong ty dua vao kinh doanh du
kién hach toan doanh thu va Igi nhuan trong ndm 2011 nay.

6.4 Khu phirc hgp 30-4

Nguon: http://www.petroland.com.vn  Cong trinh dugc xay dung trén khudn vién dat hon 5.000 m2, vi tri trung tdm thanh phé
Viing Tau, thuan Igi giao thong, ba mét tiép gidp dudng 10 16n (dudng 30/4, dudng Nguyén
Trung Truc, dudng Suong Nguyét Anh). Du’ &n cé méat do xay dung thdp (54%), cong trinh
c6 khoang cach thong thoang, hé thong ha tang dong bd, hién dai vdi cac dich vu cong cong
thiét y&u, hoi tu nhiing diéu kién t8t nhat d& dap (ing nhu cau cla nhiéu ddi tugng khach
hang khac nhau.

Khu phirc hgp 30 — 4

|

Loai hinh : Khu phtc hgp

Dia chi : S6 33A budng 30/4, P.9, Tp. Viing Tau.
Dién tich téng thé& : 87.560 m2

S8 tang : 36 tang ndi

Ngay hoan thanh : Quy 4/2012

Hién trang du an: da khdi cong
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Hién tai Cong ty mdi tién hanh khdi cdng dy an nay. Ching ti cho rdng phai dén ném 2012
C6ng ty mdi co thé dua du an vao khai thac.

6n: http://www.petroland.com.vn E A 0
Nguon: htty www.petroland.com.vn TRIEN VQNG PAU TU CONG TY PTL

7.1 Phan tich SWOT

Dua trén cd sG phan tich toan dién moi khia canh ctia Cong ty PTL, ching t6i cho rang PTL
dang c6 nhitng diém manh, diém yéu, cc hdi va thach thirc nhu sau:
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P s aa . en Trién khai nhiéu du &n ciing mét Idc
1. S6 hifu cac du an bat dong san tiem do dé cd nhiéu du an chua dat dugc
nang, Thanh phGé H6 Chi Minh, Viing ’ j ’

. tién do dat ra, dong thai gay ra can
Tau. 0 d¢ g gay g

thdng vé ngudn von.
2. La thanh vién cia Tap doan dau khi ,a g ve gl,JO KO . -
n A L N 2. S0 dung kha nhiéu von vay trong bdi
Viét Nam nén cd nhiéu Igi thé trong

X em oA VAN L canh Idi vay tang cao.
viéc ti€p can quy dat va ngudn tin
dung.

hach thirc:

Lol . i 1. Ap lyc canh tranh trén thj truSng bat
1. V& dai han nhu cau nha & tai cac do thi A s o N s - N
dong san s€ ngay moét I6n khi sO

clia Viét Nam van )ré”t,cao nén kinh t’é’ lugng cic cong ty tham gia vao linh
Viét Nam phat trién on dinh thic day th:c ndy dang ngdy mét ting.

qua trinh d0 thi hod va nang cao muc i i
s6ng clia ngudi dan.

7.2 Panh gia kha nang hoan thanh chi tiéu doanh thu va Igi nhuan cta PTL trong
nam 2011.

Theo NQDHCD dién ra vao ngay 20/4/2011, PTL d& d&t k& hoach 2,000 ty VND doanh thu va
206 ty VND Igi nhuan sau thué trong ndm 2011. Can c& vao cac phan tich cta ching toi vé
céc dv an cling nhu tién dd kinh doanh cla PTL, ching tdi cho réng Cong ty khdng thé hoan
thanh dudc ké hoach dé ra ca vé doanh thu va Igi nhuan nhu Céng ty cong b6. Nguyén nhan
chu yéu la thi trudng bt ddng san dang tram lang va ngudn luc tai chinh clia Cong ty ciing
han ché& khién Cong ty khéng thé trién khai manh cac du 4n nhdm dua thém cac du an vao
kinh doanh.
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XUNG POT LOT icH

C6 thé cb xung dot Igi ich do Ching khodn Thang Long (“TLS”) va céc khach hang cé thé cé quyén Igi tai cdng ty nay théng qua viéc
dau tu va/hodc cung cap cac dich vu tu van khac trong qua khdr, hién tai hodc tuong lai.

SAN PHAM

Béo cao nay phan tich nhitng dién bién mdi nhat tai doanh nghiép. Vui 1ong lién lac véi cac chuyén vién phan tich hodc can bd ban
hang cd tén & trén dé biét thém vé doanh nghiép nay. Ching téi cdm dn khach hang vé& nhitng phan hdi v& san phdm. TLS phat hanh
bdo cdo nay nhung nhirng sai sét néu co thudc vé cac tac gia.

Y kién phan tich: MUA: gid muc tiéu c¢6 phiéu dugc ky vong tdng han khodng 15% so véi gid ngay ra béo cdo. BAN: c6 phiéu dugc ky
vong giam hon 15% so vdi gid ngay ra bdo cdo. GIU: C8 phiéu dao dong trong khoang -15% dén 15% so vdi gid ngay ra bdo cdo.

KHOI PHAN TICH VA TU VAN PAU TU

Ching t6i cung cap cac nghién clru kinh t& va cd phiéu. Nhdm nghién cliu kinh t& dua ra cac béo cdo dinh ky vé cac van dé kinh t& vi
mo, chinh sach tién t& va thj trudng trai phiéu. Nhém nghién cliu ¢8 phiéu dua ra cac bao céo vé cong ty niém yét, cdng ty tiém ning
va nganh. Khoi Phan tich va Tu van dau tu cling dua ra cac binh ludn va nhan dinh vé thi truGng thong qua ban tin 1a The Investor
Daily.

CONG TY CO PHAN CHUNG KHOAN THANG LONG

bugc thanh I&p vao nam 2000, Cong ty CP Chiing khoan Thang Long la mét trong nhitng céng ty ching

1 khoan dau tién tai Viét Nam. Cong ty dugc thanh lap theo Luat chiing khoan Viét Nam, cung cap cac dich vu

o bao gom: méi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng

1hang Long von. VGi trén 500 nhan vién lam viéc tai cac van phong Ha Noi, H6 Chi Minh, Hai Phong va cac vung chién

SECURITIES lugc khac, Thang Long hién la mot trong nhitng Cong ty Chling khoan dugc biét téi nhiéu nhat tai Viét nam.

Khach hang cla ching tdi bao gdm cac nha dau tu’ cd nhan va t8 chiic, cac t8 chiic tai chinh va cac doanh nghiép. La thanh vién cla

tap doan MB bao gom Ngan hang MB, Cong ty Dia 6¢c MB, Cong ty quan ly tai san MB va Coéng ty Quan ly quy MB Capital, Thdng Long

c6 ngudn luc 16n vé con ngudi, tai chinh va cdng nghé dé co thé cung cip cho céc khach hang cac san phdm va dich vu phi hgp ma
rét it cac cdng ty chitng khoan khac co thé cung cap. TUr khi dugc thanh 1ap, Théng Long d& dudc nhin nhan a:

= Cong ty moi gigi hang dau, dirng thr nhat vé thi phan moi gigi ndm 2009

= (COng ty nghién cltu 6 tiéng ndi trén thi trudng vdi d6i ngli chuyén gia phéan tich ¢ kinh nghiém, cung cip cac san phdm nghién
ctru vé kinh t€ va thi trudng chirng khoan.

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty.

VAN PHONG

Tru sé@ Cong ty: Tang 2, Toa nha Toserco, 273 Kim Ma St., Ba Dinh, Hanoi. Phone: +84(4) 3726 2600. Website: www.tls.vn

Chi nhanh H6 Chi Minh: Tang 2, Tda nha Petro Viét Nam, 1-5 L& Duan, Quan 1, H6 Chi Minh. Dién thoai: +84(8) 3910 6411.

Tru sé Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha St., Dong Da, Hanoi. Phone: +84(4) 4456 8668. E: research@tls.vn

QUYEN TU CHOI

Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh thirc cia TLS. Nhiing Iap

ludn thé hién quan diém trong béo cdo nay cling cd thé thay ddi bat c( Iic ndo ma khdng can phai béo trudc. Cac téc gia da dua vao

nhiing théng tin tir nhitng ngudn dugc coi 1a dang tin cdy, du vay ho cling khéng kiém chfng mét cach ddc 1ap cac ngudn tin nay.

Nhiing khuy&n nghi trong bao céo nay dugc hiéu 1a danh cho nhitng khach hang hién tai ciia TLS. Béo cdo nay ciing khdng nén dugc

coi 1a cd s d€ dua ra nhitng khuyén nghi mua, ban hodc déng ky d&u gid nao. Bdo cdo nay cling khdng nén dugc phan phat thém

toan bd hodc tirng phan du véi muc dich nao. Khdng cd bat c nhitng can nhac nao dugc dua ra lién quan tdi muc tiéu dau tu, tinh

hinh tai chinh hay nhu cau cu thé nao dé cta ngudi nhan.

© Ban quyén.TLS 2000-2010,TAT CA QUYEN PUOC DAM BAO. Tirng phan hodc toan bd bao cao nay khdng dudc ché bién lai, luu git?
hodc phan phat bang bat cr hinh thic hay phuang tién gi ma khong dugc phép cuta TLS.

23 TLS Vietnam: Level 6, Toserco Tower Sales & Trading - Hanoi Sales & Trading - HCMC
273 Kim Ma, Ba Dinh, Hanoi, Vietnam Nguyen Viet Dzung Nathan Nguyen
Website: www.tls.vn E: Dzung.NguyenViet@tls.vnh E: Nathan.Nguyen@tls.vn

Bloomberg : TLSV<GO>


http://www.tls.vn/
mailto:research@tls.vn

