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NGAY NIEM YET
26/07/2010

Bdng 2: M4t sé chi sé tai
chinh

CHI SO

BV 12,797 d

EPS du kién 1,578

Bdng 1: Théng tin chung

. — CONG TY CO PHAN DAU TU CAN NHA MO
Tén phap dinh:

UoC
Tén qudc té: DREAM HOUSE INVESTMENT CORPORATION
Tén viét tit: DREAM HOUSE CORP
Vén diéu 1¢: 144.9 ty dong

Tru s chinh: 58/1 -58/2 Tran Xuan Soan, P. Tan Kiéng, Q.7,

TP.HCM
Pién thoai: (08) 38 728 148
Fax: (08) 38 712 701
Website http://dreamhouse.vn

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH 2010-2011

Nguén: Ban céo bach Cong ty cé phan Pau tw Can nha Mo wéc

Bdng 3: Cac chi tiéu tai chinh co ban nam 2007 - 2009

2008 2009 QI -2010
TTS (ty ddng) 168.655 223.324 235.629
DTT (ty dong) 3.178 18.763 28.853
LNST (ty dong) 0.180 15.345 2.362
Co tirc 0% 10% 0%
Nguon: Ban céo bach Cong ty cé phan Pau tw Cian nha Mo wéc
Bdng 4: Mgt sé chi tiéu ké hoach néim 2010
2010 2011 2012
VDL(ty déng) 200.000 250.000 300.000
DTT(ty dong) 85.050 117.400 139.750
LNST(ty dong) 31.565 39.208 49.087
LNST/DTT 37.11% 33.39% 35.12%
LNST/ VDL 15.78% 15.68% 16.36%
Cb tirc/ VDL 12% 12% 12%

Nguon: Ban céo bach Cong ty cé phan Pau tw Cian nha Mo wéc
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LICH SU HINH THANH

LINH VUC KINH
DOANH

Lich sir hinh thanh
Cong ty C6 phan Pau tu Cin nha Mo wdc trude day la Cong ty Co phan Xay
dung thuong mai Cin nha Mo udc, duoc thanh 1ap theo Gidy ding ky kinh
doanh s6 4103004401 do S¢ ké hoach va Pau tu TP.HCM cap lan dau ngay
06/03/2006, vbn diéu Ié 16.35 ty dong.
Trai qua qué trinh phat trién, ngay 03/12/2009, Cong ty di diéu kién tré thanh
cong ty dai ching. Ngay 03/03/2010 Céng ty dd dugc chip thuan tré thanh
cong ty dai ching.

Bdng 5: Qua trinh ting vén diéu |¢

Thoi diém Von ting thém (ty Von diéu I¢ (ty dong)
dong)
03/2006 16.350
10/2006 33.650 50.000
04/2007 30.000 80.000
08/2007 25.000 105.000
04/2008 15.564 120.564
10/2009 29.335 144.900

Nguon: Ban céo bach Cong ty cé phan Pau tw Can nha Mo wéc

Bing 6: Danh sach céc cong ty lién két véi Dreamhouse

STT Tén cbng ty Von diéu 18 Ty 18 gbp von
(%)

1 CTCP Can nha Mo udc 120.000 23.38
Curu Long

2 CTCP Can nha Mo udc 80.000 18.10

Ha Noi

3 CTCP Can nha Mo udc 80.000 18.88
Dong Nam

4 CTCP Can nha Mo udc 80.000 12.98

Da Ning
5 CTCP Bénh vién Qudc Té 54.000 25.58
Hy Vong méi
6 CTCP Tri Thitc Doanh 30.000 25.60

Nghiép

Nguon: Ban céo bach Cong ty cé phan Pau tw Can nha Mo wéc

Nganh nghé kinh doanh chinh:

Kinh doanh bat dong san (xay dung hé théng chi nhanh dau tu, kinh
doanh méi gioi, ddu tu cin ho cao cip; dau tu, xay dung biét thy

V.V...)

PAu tu tai chinh
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CO CAU CO PONG

TRIEN VONG NGANH

HOAT PONG KINH
DOANH

- Tu van dau tu trong va ngoai nudc (tu van phap ly vé bat dong san, tu
van dau tu tao lap va kinh doanh, tu van tai chinh bat dong san, tu van
hop ddng mua ban, chuyén nhuong, thué mua bat dong san)

Biéu do I: Co ciu co dong (09/04/2010)

Ca nhin nwéc T4 chie trong
ngoai,10.95% ____ nwdc, 13.88%

Nguon: Ban céo bach Cong ty cé phan Pau twr Can nha Mo wéc

Bdng 7: Danh sach cé déng ndm gid tir trén 5% vén cé phan cia cong ty tai
20/04/2010

Tén co dong S6 ¢6 phan Ty lé
Pang Pirc Thanh 4,500,000 30.02%
La&m Thi Thanh Bich 800,000 5.34%
Chen Jung Chin 900,000 6.00%
Tong 62,000,000 41.36%

Nguon: Ban céo bach Cong ty cé phan Pau twr Can nha Mo wéc

Mic du van chiu nhitng anh huong cta cudc khung hoang tai chinh, nhung thi
truong bat ddng san trong nudc trong nhimg nam tdi van con nhiéu tiém ning
dé phat trién khi ma dong vén FDI d6 vao thi truong bat dong san khong
ngung tang 1én.

Viét Nam 12 nu6c c6 tde do phat trién dan sé va do thi hoa ting nhanh, nhu cau
nha &, cac khu d6 thi, nha chung cu chét lugng cao dugc quan tdm nhiéu ddi
Vi nhu cau cia ngudi dan. Vi vdy, nhin chung nganh bt dong san tir nay dén
nam 2020 c6 nhiéu hira hen phat trién.

San pham chinh
- Hoat dong méi gisi, phan phéi bat dong san
- Kinh doanh mua — ban bt déng san
- Cho thué van phong, nha &
- Trung tim ddo tao nghé
- Pau tu du 4n bat dong san
- DAu tu tai chinh
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Tinh hinh hoat dong kinh doanh

Biéu dé 2: Co cdu doanh thu 2008 Biéu dé 3: Co céu doanh thu 2009

Nguon: Ban céo bach Cong ty cé phan Pau tw Cian nha Mo wéc

Biéu do 4: Co cdu lgi nhugn HPKD  Biéu dé 5: Co cdu lgi nhugn HPKD
2008 2009

Bén Hoahong dai un,
Daoto, 3.10%sich, 1.52% 1y cpng thing tin trén
khoin, 1.08% mang. 0,300

Cho thué van
phong,3.16%

| Kinh doanh
bt ding
sin, 004

Nguén: Ban céo bach Cong ty cé phan Pau tw Can nha Mo wéc
Nam 2009

Doanh thu nim 2009 ctia DRH ting gan 5 lan so véi nam 2008 (tang tir 3.1 ty
nam 2008 1én 18.7 ty nim 2009), co ciu doanh thu nim 2009 c6 xu hudng
chuyén sang linh vuc méi gidi bat dong san.Nam 2009 xuat hién mot sé linh
ViC MGi S0 V6i nam 2008 nhu linh vue dao tao, ban sach, cung cap thong tin
trén mang. Mic du cac linh vuc méi ndy chiém mét phan rat nhé trong co ciu
doanh thu ciia Cong ty, tuy nhién cac linh vuc nay hd tro thém thong tin va tao
diéu kién phat trién linh vuc moi gisi bat dong san.

Hoat dong tai chinh nam 2009 gop phan 16n trong co cau lgi nhuan cia Cong
ty. Doanh thu tir hoat dong nay nam 2009 dat 15.6 ty dong.

Du kién nam 2010

Trong nam 2010 Cong ty c6 ké hoach ban ra khoang 50% gia tri cac bat dong
san dang nim gitr, ddng thoi diy manh hoat dong mua si - ban 1¢ cin ho, dat
nén...Dy kién hoat dong mua béan bit dong san déng gop 70 ty ddng doanh thu
nam 2010.

Hoat déng moi gigi dy kién nim 2010 déng gop khoang 12 ty dong trong co
cau doanh thu. Hoat dong dau tu tai chinh nam 2010, Cong ty c6 ké hoach
chuyén nhuong mot phan hoic toan bo von dau tu tai mot sé cong ty ddi tac
(CTCP CK Sao Viét, CTCP CK Nhit Viét. v.v....)
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VI THE CONG TY Bdng 8: M4t sé chi tiéu doanh nghiép citng nganh nim 2009

DRH LGL NVN DXG
TTS (Ty dong) 223.324 450.453 496.255  578.186
VCSH (Ty ddng) 191.823 215.194 185.264  138.939
VDL (Ty dong) 144.990 110.791 106.568 80.000
DTT (Ty ddng) 18.763 42,645 28.110 38.422
LNST (Ty dong) 15.345 19.336 7.909 36.453
LNST/DTT (%) 81.78 45.34 28.14 99.88
LNST/VBL (%) 10.23 17.45 7.42 4557
ROA (%) 6.87 4.29 1.59 6.30
ROE (%) 8.00 8.99 4.27 26.24

Nguon: HBS Research

So véi cac doanh nghiép cing nganh bat dong san, c6 quy mé vén didu 1é
twong duong, DRH loi nhuan sau thué dat mac trung binh. Hiéu qua hoat
dong, va tinh hinh tai chinh cua céng ty lanh manh.

Thuong hiéu Dreamhouse hién d4 dwoc nhiéu khach hang biét dén do d4 thuc
hién phan phdi thanh cong nhiéu dy 4n cin ho cao cap cho Hoang Anh Gia
Lai, ThuducHouse v.v... trong thaoi gian qua.

DU AN . , ;
Dw an 1: Du dn khu do thi Cin nha Mo Uéc — Dreamhouse City

- Dja diém: Phudc An, Nhon Trach, Bong Nai

- Quimb: 80 ha

- Chu déu tu: Dreamhouse va CTCP Can nha Mo uéc Déng Nam
- Vén dau tur du kién: 980 ty dong

- Tién do: P4 duoc duyét chu truong theo cong vin sé 7446/UBND —
CNN ngay 15/09/2009 cua UBND tinh Bong Nai. Hién dang tao lap
hd so quy hoach 1/2000

- Thoi gian du kién dua vao kinh doanh khai thac: 2013
Dw &n 2: Dy &n khu du lich nghi dwéng Dreamhouse Phuquoc Resort

- Dia diém: Duong To, Phii Qudc, Kién Giang

Qui md: 8.86 ha dét ven bién

Chu dau tu: Dreamhouse va CTCP Can nha mo uéc Ciru Long

Vén dau tu du kién: 80 ty dong
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- Tién do: Pa dugc duyét phuong an tdng thé bdi thuong giai toa theo
quyét dinh s6 689/QD — UBND ngay 23/03/2009 ciia UBND tinh Kién
Giang, phé duyét 1/500 theo quyét dinh sé 84/QDB — UBND ngay
21/11/2009 cua UBND tinh Kién Giang

- Thoi gian du kién dua vao kinh doanh khai thac: 2013
Dw &n 3: Du dn Truwong Trung hec Tuw thuc Quéc Té

- Dia diém: Buong Nguyén Thi Thap, P. Binh Thuan, Q. 7, TP.HCM
Qui mé: 7,244 m?
- Chu dau tu: Cong ty TNHH TM Tién Thinh va Dreamhouse

- Vén dau tur dy kién : 78.7 ty dong

- Thoi gian du kién dua vao kinh doanh khai thac: 2013
Du 4n 4: Dy &n Bén vién Pa Khoa Quéc Té Hy Vong Méi

- Dia diém: Puong sé 4 KPT Loi Binh Nhén, TP. Tan An, Tinh Long
An
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- Quimod: 7,970 m?

- Chu dau tu: CTCP Bénh vién Quéc Té Hy vong mai (Ia phap nhéan
dugc thanh 14ap do 2 ¢b déng chinh 1a Dreamhouse va CTCP Cin nha
mo udc Cuu Long).

- Vén dau tu du kién: 190 ty dong

- Thoi gian du kién dua vao kinh doanh khai thac : 2013
Dw an 5: Dwr an khach sgn Dreamhouse
- Dia diém: Puong Quang Trung, khu Nam Can Tho
Qui mé: 3,015 m?
Cha dau tu: CTCP Cin nha Mo uéc Ciru Long va Dreamhouse

- Vén dau tu dy kién : 208 ty dong

- Thoi gian du kién dua va kinh doanh khai thac: 2013

Théang 07 - 2010 8]



NHAN XET

Mdc d chiu dnh hrong tir cugc khing hodng tdi chinh, nhung thi truong bat
dong sdn trong nwéc trong nhitng ndm t6i van con nhiéu tiém nang phdt trién,
do téc dg dé thi hoa, toc do tang dan sé, va nguon von FDI dwoc do vao thi
trueong bdt dong san.

Néam 2009 DRH la doanh nghiép c6 doanh thu chi yéu trong link vuc moi gidi
bat déng san.

Nam 2010 DRH dy kién day manh hoat déng kinh doanh bt déng san, ngoai
ra con phat trien cac hoar dong mdi gici va hoat dong dau tie tai chinh. Dy
kién loi nhudn sau thué nam 2010 ciia Céng ty dat 31.565 ty dong. DRH du
Kién tang von dieu 1é 1én 200 ty dong (tang sé heong c6 phiéu leu hanh lén 20
triéu co phiéu). EPS du kién sau khi phat hanh thém cé phiéu vao khodng
1,578 d/cp.

P/E hién tgi cua nganh kinh doanh bdt d@éng san vao khodng 14 — 15 lan va.
So sanh twong quan ciia DRH so véi trung binh nganh bdt dgng san, DRH c6
quy md ¢ mutc thap hon so véi trung binh nganh. Kha ndng sinh 161 S0 Véi cac
doanh nghiép c¢é quy mé twong dwong ¢ mirc trung binh.

Chiing téi wéc lwong P/E hop Iy nidm 2010 ciia DRH vao khodng 10 — 12
lan. Do dé mikc gia hep 1y sau khi pha lodng cé phan ciia DRH vao khodng
15,000 — 19,000 d/cp.

Du kién nam 2010, DRH ting von diéu 1é tir 144.9 ty dong 1én 200 ty dong,
(phét hanh thém 5.5 triéu ¢ phiéu), gia dinh gid phat hanh la 10,000 d/cp.

Véi gid dinh nay ching téi diéu chinh lgi gia hep Iy truéc khi phat hanh cé
phiéu vao khodng 20,000 — 25,500 d/cp.

Gia truwéc khi phat hanh Gia sau khi phat hanh
(d/cp) (/cp)

Phuwong phap P/E 20,000 — 25,500 15,000 — 19,000
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
B4o c4o nay khong huéng téi hodc co ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic sbng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hozc str dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd do.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cao. Thdng tin va y kién trong bao cao khong va khong nén duoc coi Ia mét de nghi, khuyen nghi thic day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Théng tin trong ban bao cdo dugc lay tir nhitng nguon duogc coi la chinh xac va hop ly tai thoi diém phat hanh
ban bao c4o. Ching t6i khéng dam bao rang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong ¢am bao cac théng tin va y kién trong béo céo la hoan toan chinh xéc, hop Iy,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai V& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao céo la quan diém c& nhan cua nguoi phan tich vé chirng khoan hoic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé ndo trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
tai cac chimg khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

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

34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi

Tel.: (84 4) 39363866

HBS RESEARCH

Trwéng phong Phan tichva Nguyén Phuc Thinh

Tw van

Chuyén vién phén tich : Lé Huy Cwong
Trinh Ngoc Duyén
Vi Thai Ha
Nguyén Thi Kiéu
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