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Phan tich C6 phiéu « COMPANY VISIT NOTE Ngay 22/11/2017

Cong ty Co phan dau tu Van Phi - Invest (VPI - HNX)

Khuyén nghi: MUA

Thong tin o phicu TONG QUAN VE DOANH NGHIEP

Gia du ki€n niém yét ngay 28/11 (VND) 27.600 . . i . . i o
Gid muc tiéu (VND) 32.000 CTCP Dau Tu Van Phu - Invest (VPI) tién than la chi nhanh Ha Noi
' ctia CTCP DT XD va KD nha Quang Ninh dugc thanh Iap ndm 2003.
VPI hoat dong chinh trong cac linh vuc kinh doanh BDS, thiét k&, thi
cobng xay dung.

Tiém ndng tang/ giam gia (%) 15,9%
Tang trudng gia CP-YTD(%) N/A
Tang trudng gia CP-1 ndm (%) N/A

Téng truéng gid so vai VNI (%) N/A Cong ty dudc biet dén qua du an quy md I6n v@i tong muc dau tu

Ién dén hang chuc ngan ty déng nhu Khu d6 thi mdi Van Phu, The

Gia tri von rfoa (ty _YND) 4416 2 Pha Victoria, Home City... Cac du &n ¢ quy md 16n va gan vaéi
SLCP Luu hanh (Triéu CP) 160 tan tusi ctia Van phi cd thé ké dén nhu:

Ty |& 6 tirc trén gid CP (%) 12% , A ey ;s A 1 . n
P/E forward 2018 (x) 803 ° Dy an khu d6 thi mg@i Van Phu Ha Bong. bay la du an BDS dau

tién cta VPI cling la du an khu dd thi ki€u mdi dau tién tai khu
vuc Ha Pong. Du an cd quy mé lén tdi 94,8ha, tdng mic von
dau tu ctia du an 18.000 ty dong véi dan s6 20.000 ngugi dugc
di vao s(r dung tir thang 8/2008.

e Du an The Van Phu Victoria. Pay la du an thr 2 danh dau su
phat trién clia VPI trong linh vuc BDS. Du’ 4n gém 3 toa nha cao

P/B (x) 2,3

Ca ciu co dong

= T6 Nhu Toan tang, moi toa 39 tang, téng s6 can ho 1én dén 1.290 cin, vén
dau tu cho du an la 2.233 ty dong. The Van Phu Victoria dugc
CTCP Pau tu khai cong tir 2011 va ban giao di vao st dung tir 08/2014.
THG Holding

e Du an Khu nha ph6 thugng mai The Victoria. Dy an dugc dua

vao sir dung tir Q1/2017 vdéi 148 can nha pho thuong mai. bay
B . la cac can hd cé6 mat tién 5m-7m, dudc thi€t ké theo md hinh
= V@ Thanh Tudn nha & kinh doanh. Tong dién tich ctia du &n 13 1,88ha vdi mic
von dau tu 418 ty dong.

Trai qua 14 nam phét trién va 6 [an tdng von, VPI cd von diéu 1é 1én
tdi 1.600 ty dong, tong tai san tinh dén hét 30/09/2017 dat 3.762 ty
dong. VPI du ki€n niém yét trén san HNX vao ngay 28/11/2017.

CO CAU cO PONG

Doanh thu, Igi nhuan 2016 - Q3/2017 Téng s6 lugng ¢6 phiéu luu hanh cla cng ty 1a 160 triéu c6 phiéu.
C6 déng 16n nhéat cta VPI theo BCTC Quy 3/2017 la Cha tich HDQT

® T6 Nhu Thang

» CG dbng khac

Ngudn: VP, MSI
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o0 J 72 - 20% | Két qua kinh doanh ndm 2016: Doanh thu va Igi nhuan cta VPI
- . - 10% | déu cd sy tang trudng manh. Cu thé, doanh thu tdng 246% lén 772
100 e 2016 ep01s  etporz O° | ty dOng, Igi nhudn rong dat 26,9 ty dong so Vi 16 0,7 ty dong trong
nam 2015. Doanh thu tang trudng manh la do trong nam 2016 céng
ty ghi nhan doanh thu tir cac du BT da thuc hién trong cac nam
., trudc va doanh thu tir du an nha phé thuong mai The Victoria (du
Nouon: VPY MST an V5 -V6). Trong khi d6, Igi nhuan cta VPI lai chi yéu dén tir du
an V5-V6. Pay la du an dugc xay dung trén quy dat c6 gia von thap
Chuyén vién Phan tich (tién st dung dat tra trudc tir ndm 2010), co s§ ha tang da hoan
D6 Pirc Loc - locdd@msi.com.vn thién.

104

B Coanh thu B | ginhudn rong Bién lgi nhugn gdp
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Co cau ngudn von Q3/2017 Két qua kinh doanh 9T/2017: Trong 9 thang dau ndm 2017,
VPI tiép tuc ghi nhan doanh thu va Igi nhuan tir du an V5-V6 c6

bién Igi nhuan gbép cao. Doanh thu Iy ké 9T/2017 dat 753 ty dong
gap 7,2 lan cung ky nam 2016, Igi nhudn gop dat 374 ty dong
tugng dudng bién Igi nhuan gép gan 50% ( 9T/2016 bién Igi nhuan
26,45% gop khoang gan 40%). LNST VPI thu vé gan 251,8 ty dong tdng
manh so vdi LNST 10 9,4 ty clia nam 2016.

TINH HINH TAI CHINH CUA VPI

Cd cau nguodn von: VPI co cd cau ngudn von tai trg kha an toan.
Theo BCTC Q3/2017, ng phai tra cia cong ty khoang 1.802 ty
dong, ty Ié ng phai trd/von chl sé hitu cua VPI la 0,92 [an. Trong
dd VPI vay tai chinh 807 ty dong tugng duong véi 45% ng phai tra
(21,5% téng ngudn vdn). Mt khac, lugng tién va tuong duong tién
ctia VPI tai thdi diém cui thang 9/2017 la gan 214 ty dong. Nhu
vay, Vdi ty 1& vay hién tai VPI van dam bao dudc ngudn von dé
thuc hién cac du an trong nam 2017 -2018. bugc biét cg cau tai trg

B No phai tra khac Novay  BV8n chdsé hitu

Ngudn: vPL, MsI  cho cac dy an cda VPI thuGng vay 30% va v6n chl s¢ hiiu, vén
nha dau tu la 70%.

KE HOACH VA DU PHONG KET QUA KINH DOANH 2017 - 2018
Chung toi udc tinh két qua kinh doanh cla cong ty véi cac tiéu chi nhu sau:
K& hoach nam 2017 U@c tinh nam 2017 K& hoach ndm 2018 Udc tinh ndm 2018

Téng doanh thu: 821 ty dong 850 ty dong 1.933 ty dong 1.800 ty dong
Lai nhudn sau thué: 433 ty dong 350 ty dong 652 ty dong 550 ty dong
EPS 2.706 2.188 4.075 3.438

Theo udc tinh clia ching t6i, Doanh thu va Lgi nhuan sau thu€ ndm 2017 cla VPI [an lugt dat 850 ty dong va 350 ty
dong nha vao doanh thu tir du’ an Khu nha ph6 Thuong mai The Victoria (V5-V6).

Trong nam 2018, Chdng t6i udc tinh doanh thu va Igi nhuan cla VPI dat 1.800 ty d6ng va Igi nhudn sau thué dat 550 ty
dong nha vao 2 du an la du an 83 Hao Nam, 138B Giang V6 (Khdi thap tang) va mot s6 du an xay dung, BDS nho khac.

DANH GIA VA KHUYEN NGHI:

Chung t6i sir dung phucng phap so sanh P/E v&i P/E binh quan cla cac cong ty cing nganh dang niém yét trén thi
trudng la 11,0x dé& xac dinh gid tri VPI. Theo do, trén quan diém than trong, ching téi chiét khdu 15% so v&i mic P/E
binh quan nhu trén. Nhu vdy muc P/E hgp ly clia VPI sé la 9,35x, vdi EPS 2018F la 3.438 dong/CP. Gia muc tiéu cta VPI
la 32.000 dong/CP. Chuing toi dua ra khuyén nghi mua dai han déi véi VPI dua trén nhitng yéu té cd ban sau:

e 9 thang dau nam VPI ghi nhan dot bién trong két qua kinh doanh nhg vao du an Khu nha phé Thuogng mai The Vic-
toria, doanh thu thuan dat 667 ty dong (+541% yoy), Igi nhuan sau thué€ dat gan 252 ty déng ( Cung ky -13,7 ty
dong). Trong quy 4/2017, VPI sé ghi nhan phan doanh thu con lai tir du an Khu nha ph6é Thuong mai The Victoria
(V5-V6). Theo BCTC Q4/2017, VPI hién dang ghi nhan 33,1 ty déng doanh thu chua thuc hién ngan han va 52,4 ty
dong ton kho cua du an nay.

e Doanh thu khoi thap tang tir 3 du an 83 Hao Nam, 138B Giang vd, KDT An Hung trong ndm 2018. Khéi thap tang
cta du an 138B Giang VO gbém 32 can 4 tang vai dién tich san la 13.909 m2, khdi thap tang clia du an 83 Hao Nam
gom 25 can 4 tang vai dién tich san la 10.510 m2, khdi thap tang clia du an KBT An Hung gobm 166 can (5 - 7 tang)
v@i dién tich san 62.703 m2. Gia ban theo udc tinh clia ching t6i nam trong khoang tur 25 ty dong - 40 ty dong/
can.

e VPI c6 quy dat Ién. Quy dat cua VPI theo udc tinh clia ching t6i la 124ha. Trong dé du an I6n trong dai han cla
cong ty nhu du an Dugng Noi, du an Kién Hung...
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e Cd cu vBn an toan vdi ty 1& ng phai tra/téng ngudn von |a 0,48 [an, ng vay chi khoang 0,45 [an ng phai tra va cong
ty c6 214 ty dong tién mat tinh dén cudi thang 9/2017.

CAC DU AN TRONG DAI HAN CUA VPI

T6ng quy dat cta VPI trong dai han 1én dén gan 124ha. Quy d&t nay dudc hinh thanh théng qua céc thuong vu M&A hodc
dugc ddi ing tur cac hgp dong BT ma VPI da thuc hién cho nha nudc.

Mot s du an BPS du kién trién khai cudi nam 2017 va nam 2018:

Dy @n Khdch san H6 Tdy (2017 - 2019): Day la du an khu dich vu can hd khach san tai ban dao Quang An trén dién
tich 4.632m2. VPI dy ki€n tong miic dau tu cho dyu an nay khoang 667 ty dong vai thdi gian thu hdi vén khoang 10 nam.
Quy mo du an gdém 265 can ho khach san.

Dy’ dn 83 Hao Nam (2017 - 2019): Dy &n nam tai vi tri cd Igi thé I6n tai trung tdm Ha N&i, cach H6 Hoang Cau 800m va
nam gan ké diém dau ga dudng sat trén cao Cét Linh - Ha Ddng thuén tién cho viéc di lai. Quy mé du’ 4n gém tda nha hon
hgp cdn h va thuong mai dich vu cao 13 tang, 3 tang ham va ddy nha ph6 Shophouse (mdt tién 7m) trén dién tich 6.681
m2. Khéi nha cao tdng gém 72 c&n véi tong dién tich san 17.342 m2. Khdi nha thap tdng gém 25 cdn moi cén 4 tang trén
dién tich 2.600 m2.

Du &n bt dau dugc thuc hién trong ndm 2017, tinh dén th&i diém hién tai, VPI da hoan thanh viéc giai phdng mét bang va
ti€n hanh khoan coc tai mot s dia diém.

Du én 138B Giing Vé (2018 - 2019): Du an nam trén khu dat rong 9.031 m2. Day la khu dat ma VPI dugc déi (ing
theo hgp déng BT sau khi thuc hién xay dung cho B6 Y T& trudng Dai hoc Y t&€ Cong Cong tai Dong Ngac, Bac T Liém. Vi
du an 138B Giang V0, VPI du kién xay dung 32 can thap tang vadi dién tich 4.822 m2 va khdi cao tang vdi 143 can ho trén
dién tich 2.155 m2. Dy kién tdng mdic vén dau tu cho du an la 1.651 ty ddng. Hién tai du 4n dang trong qua trinh thuc hién
thu tuc cap phép xay dung.

Du an T6 hop thuong mai dich vu va cidn hd cao cdp An Hung (2018 - 2021): Du 4n ndm trén mat dudng T6 Hiu
véi dién tich xdy dung 1a 35.574 m2. Quy md du an gdém 2 khdi, khéi thap tAng cd 166 cén véi tdng dién tich 13 11.383 m2,
khdi cao tdng gdm 3 tda nha 45 tang véi 1.320 cdn. Tong mdc dau tu cla du an khoang 3.300 ty dong. Hién tai du an
dang trong qua trinh diéu chinh quy hoach 1/500.

Trong nam 2017 - 2018, VPI sé thuc hién dong thdi ca 4 du an Khach san H6 Tay, Du an 83 Hao Nam, Du an 138B Giang
V0, Du an KDT An Hung. Trong dé 3 du an 83 Hao Nam, 138B Giang Vo va KDT An Hung VPI da hoan thanh cac nghia vu
tai chinh va cac du an nay du kién sé c6 doanh thu khéi thdp tang trong nam 2018.

Cac du an BT, BOT dudc trién khai trong giai doan 2017 - 2019 nhu: du an tuyén dudng giao théng dau néi ha
tang Ha Pong, du an xay dung doan tuyén két néi Pham Van Pong dén Go Dua - Qudc 10 1 Thu buc...
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TINH HINH TAI CHINH CUA DOANH NGHIEP

Tom tit tai chinh 2016A 9T/2016 9T/2017 2017KH
Doanh thu (Ty VND) 223 772 104 753 821
Tang trudng (%y/y) n/a 246,19% n/a 52,70% n/a
Lgi nhuén trudc thué 0,2 34 (3,7) 3144 n/a
Tang trudng (%y/y) n/fa  16950,0% n/a 46,1% n/a
Lgi nhudn rong (ty VND) 0,7) 27 9,4 251,8 433
Tang trudng (%y/y) n/a 3742,9% n/a 95,1% n/a
Bién Igi nhuan gdp (%) 9,2% 12,9% 39,3% 49,7% n/a
V6n chu sé hitu (Ty VND) 344 354 n/a 1.600 n/a
T6ng tai san (Ty VND) 2.111 2.694 n/a 3.159 n/a
ROE (%) -0,20% 7,60% n/a 15,74% n/a
ROA (%) -0,03% 1,00% n/a 7,97% n/a
EPS (VND) (27) 1.027 (359) 1.574 n/a

Ngudn: VPI MST

P/E BINH QUAN CUA CAC CONG TY PANG NIEM YET TREN THI TRUONG

Vén hoa TT Tongtai Von CSH Gia cd phiéu EPS

Tén cong ty P/E (x)

) (Ty dong) san (Ty dong) (22/11/2017) Traling
1 DXG CTCP DV & XD bia Oc bat Xanh 5.514 9.617 4.259 18.200 2.815 6,47
2 HQC CTCPTV-TM -DV Dia Oc Hoang Quan 1.249 6.952 4,595 2.620 226 11,59
4 NLG CTCP bau tu Nam Long 4.355 7.787 3.607 27.700 3.400 8,15
5 PDR CTCP Phét trién B4t ddng san Phat Dat 7.670 9.831 2.627 34.550 1.867 18,51
6 NVL CTCP Tap doan Dau tu bia 6c No Va 37.681  47.880 19.982 60.500 2.276 26,58
7 TDH CTCP Phéat Trién Nha Thu Burc 1.094 2.895 1.687 13.400 2.222 6,03
8 NDN CTCP D3u Tu Phat Trién Nha Da Nang 361 731 519 9.100 1.790 5,08
9 NTL CTCP Phat Trién D6 Thi TU Liém 592 1.560 939 9.710 1.864 5,21
P/E Trung Binh 11,0
P/E chiét khau 9,3
Ngudn.: MSIT
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CAC DU AN BDS CUA CONG TY

Dién tich (m2)  Von dau tu (Ty dong) S6 can ho rhai gian thu'c hiér Ty I€ VPI sé hitu
1 Dy &n Khéch san H6 Tay 4.632 667 265 2017-2019 100%
2 Du &n Grandeur Palace Giang V3 9.031 1.651 143 2017-2019 100%
3 Dy &n KDT An Hung 35.574 3.300 1320 2017-2021 100%
4 Dy én Van Phi Complex 22.743 3.400 1440 2017-2020 62%
5 Dy an Sapphire Tower 6.681 725 92 2017-2019 51%
6 Dy én 129 Pinh Tién Hoang 7.200 1.089 515 2017-2019 19%
7 Dy &n KDT Nam Hb Linh Dam 98.507 7.755 n/a 2018-2022 40%
8 Dy &n ParkCity Lakeside 352.300 3.485 n/a 2018-2022 40%
9 Dy an Khu nha & Duong Noi 25.522 364 128 2017-2019 50%
10 Dy 4n Khu nha & cao tang Kién Hung 22.054 1.810 1439 2017-2020 50%
11 Dy 4n Khu d thj Kién Hung 75.684 1.263 387 2017-2020 50%
12 Dy an Khu nha & Phd Ldm 136.430 2.353 567 2017-2021 50%
13 Dy an KDT Bac Lam 417.800 4.954 n/a 2017-2021 50%
14 Dy &n khu nha & Ha Cau 23.014 1.866 n/a 2017-2021 50%

Nguén: VPI MST

DANH SACH CAC DU AN BT, BOT CUA VPI

Hgp dong BT, BOT Quy mo Von dau tu (Ty dong) Thai gian thuc hién Hién trang
1 DA XD Tru s& mai trudng Dai hoc KT-HC 26,3 ha 528 2010-2012 D3 hoan thanh
2 DA XD Tru s& m&i DH Y t& Cong cong 7,73 ha 606 2015-2016 Pa hoan thanh

DA Dau tu cdi tao, ndng cap QL1 Ha N&i -

o . 45,8 km 4.213 2014-2016 D3 hoan thanh
Bac Giang

DA tuyén dudng giao théng dau ndi h ,
4 ) UVER GUONE gl0 ThONE dau notha 6,2 km 1.961 2017-2019 Pang trién khai
tang Ha béng

DA XD doan tuyén két ndi Pham Vin

5 N nen 2,75k 2.527 2017-2019 Pang trién khai
pong dén Go dua - QL1 Tha Dirc m ang trien khai
DA nang c&p, m& r6 &n 70 V3 i
6 A nang cap, mg rong tuyén 70 Van 15 km 3.070 2017-2020 Pang trién khai
bién Ha bong
Nguén: VPI
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CAC MUC KHUYEN NGHI

MUA - Lgi nhuan ky vong clla 1 nam dau tu it nhat la 15%

GIU - Lgi nhuan ky vong ctia 1 ndm d&u tu ndm trong khodng +/-15%
BAN - Lgi nhuén ky vong clia 1 ndm dau tu thdp hon —15%
KHONG XEP HANG - Do thi€u nhitng thdng tin can thiét nén chiing ti khdng thé thuc hién khuyén nghi

CTCP CHUNG KHOAN MARITIME (MSI)

Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, bong Pa, Ha Noi

bién thoai: (84.24) 3776 5929 - Fax: (84.24) 3776 5928

Chi nhanh Ha Noi:
Tang 9, TNR Tower Hoan Kiém

115 Tran Hung Pao, Hoan Kiém, Ha Noi
bién thoai: (844) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN cUU

V0 Van Cu'dng - Giam doc Trung tam Nghién ctu

Email: cuongvvi@msi.com.vn
Pang Thanh Thé - Trudng phong
Email: thedt@msi.com.vn
Nguyén Anh Tung - Chuyén vién
Email: tungna@msi.com.vn

P6 Pirc Loc - Chuyén vién

Email: locdd@msi.com.vn

Tran Van Thao - Chuyén vién
Email: thaotv@mesi.com.vn

Lé Ngoc Han - Chuyén vién
Email: hanln@msi.com.vn

Lé Thi Hai Yén - Chuyén vién
Email: yenlthl@msi.com.vn

TRUNG TAM KHACH HANG TO CHU'C (ICC)
Van Duy Ngoc Tan - Chuyén vién ICC

Email: Tanvdn@msi.com.vn

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguyén Cong Tr(
180-192 Nguyén Cong Trr, Q1, TP. HO Chi Minh
Dién thoai: (84.28) 3521 4299 - Fax: (84.28) 3914 1969

KHUYEN CAO: Cic théng tin trong bdo cdo duoc xem I3 dang tin
cdy va dua trén cac ngudn thong tin da céng bé ra céng chung
duoc xem la dang tin cdy. Tuy nhién, ngoai nhiing thong tin vé
chinh MSI ("Cong ty”), MSI khdng chiu trach nhiém vé do chinh
Xxac cua nhiing thdng tin trong bao cdo nay. Y kién, du’ bao va uoc
tinh chi thé hién quan diém cua nguoi viét tai thoi diém phat hanh,
khéng duoc xem la quan diém cua MSI va cd thé thay dbi ma
khéng can théng bao. MSI khdng co nghia vu phai cap nhét, sua
doi bao cdo nay dudi moi hinh thit cling nhu’ théng bao vdi nguoi
doc trong truong hop cac quan diém, du’ béo va ubc tinh trong
béo cdo ndy thay doi hodc trd nén khdéng chinh xdc. Thong tin
trong bao cdo nay duoc thu thadp tu nhiéu ngudn khdc nhau va
chdng téi khéng dam bao vé db chinh xdc cua thong tin. MSI co
thé sur dung cac nghién cuu trong béo cdo nay cho hoat ddng mua
bén chung khodn tu doanh. MSI cd thé giao dich cho chinh Céng
ty theo nhiing goi y vé giao dich ngan han cda cdc chuyén gia
phén tich trong bao cdo nay va cling cd thé tham gia vao cac giao
dich chiing khosn trdi nguoc vdi y kién tu vén va quan diém thé
hién trong bdo cdo nay.

Cac théng tin cling nhu' y kién trong bao cao khong mang tinh chat
khuyén nghi mua hay ban bat cu’ chung khoan hay céng cu tai
chinh @ lién quan nao. Nhén vién cua MSI cd thé co cac Iof ich tai
chinh déi voi cac chung khoan va cac cong cu tai chinh co lién
quan duoc dé cap trong bdo cdo. Bso cdo nghién cuu nay duoc
viét vdi muc tiéu cung cdp nhiing thong tin khdi quat, khéng nham
tdi nhitng muc tiéu déu tu cu thé tinh trang tai chinh cu thé hay
nhu cdu cu thé cda bét ky nguoi nao nhan duc hodc doc béo cdo
ndy. Nha ddu tu phai luu y réng gid chung khoan ludn bién déng,
CO thé 1n hodc xubng va nhitng dién bién trong qué khu, néu cd,
khéng ham y cho nhilng két qua tuong lai. MSI sé khéng chiu
tréch nhiém doi vdi tat ca hay bat ky thiét hai nao doi vdi viéc su
aung théng tin hodc y kién du’ bao trong bao cao nay.

Khéng ai duoc phép sao chép, tai san xuét, phat hanh cing nhu’
tai phan phoi bat ky ndi dung nao cda bao cdo vi bt ky muc dich
nao néu khéng co van ban chép thuén cia MSI, Khi su’ dung cac
ndi dung da duoc MSI chap thuan, xin vui long ghi r6 nguon khi
trich dan.

www.msi.com.vn
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