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INTRESCO

Vén tién than la Doanh nghiép nha nwéc Pau tw - Kinh doanh nha thuéc Téng
C6ng ty Pia éc Sai Gon, Intresco bt dau hoat déng theo hinh thirc Cong ty C6
phan vao thang 01/2001, tréi qua bén 1an tang vén tr 25 ty IGc maéi thanh lap 1én
murc 230 ty vao thang 11/2008. Intresco dy kién niém yét trén san vao ngay
19/10/2009 t&i v&i ma chirng khoan ITC, mire gia khéi diém 55,000 VND/cd phiéu.

Nganh nghé kinh doanh chinh

®,

% DA&u tw kinh doanh dia 6c; Tw van lap du an dau tw, thiét k& qui hoach; Khao
sét thiét ké cong trinh xay dwng; Thi cdng xay dwng cac cdng trinh dan dung,
cbng nghiép va trang tri ndi that; thi cong cac cong trinh ha tang ky thuat d6
thi, khu céng nghiép, san l4p mét béng, cdu dwdng va hé théng thoat nuéc;

% PAu tw cai tao d4t va diu tw cac cong trinh ha tng trén dat thué dé cho thué

d4t da co ha tang; Thué nha, cong trinh xay dwng dé& cho thué lai;

< Nhan chuyén nhwong quyén st dung dat, dau tw cong trinh ha ting dé
chuy&n nhwong, cho thué ; thué quyén st dung dat da cé ha tdng dé cho thué
lai;...

Co cducd ddéng ITC - 2009
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Source: ITC

Céac c6 déng chinh cta céng ty: Téng cong ty dia éc Sai Gon (16.15%), VOF
Investment Limited - Vina Capital (9.24%), Vietham Azalea Fund Limited - Mekong
Capital (9.99%), BVIM, Prudential Fund Management, Viet Fund Management...
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SSI nghiém cédm viéc st dung, va moi swin &n, sao chép hay xuét ban toan bé hay timg
phén ban Bao céo nay vi bét ky muc dich gi ma khéng cé sw chép thudn cda SSI.
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Chuyén vién phan tich — Nganh bat déng san
linhpp@ssi.com.vn

THONG TIN CO PHIEU

Chi s6 thi trwéng

06/10/2009
Gia (VND) OTC 80,000
Téng lwong cb phiéu lvu hanh 23,028,896
Vén héa thj trwerng (ty VND ) 1,842
S& hiru nwéc ngoai (%) 24%
S& hiru nha nwéc (%) 16.15%

Chi sé tai chinh

2008A 2009E 2010E

Doanh thu (ty) - KH 560 748 852
Loi nhuan (ty) - KH 76 100 112
EPS (VND) - KH 3534 4,342 4,863
TV 18 ¢ tirc (%) 10%  20%  22%
ROE (%) 6.24%
ROA (%) 2.45%

** Cac chi tiéu doanh thu, lgi nhuan va EPS
déu la ké& hoach céng ty, tham khdo wéc tinh
so bd cla chung t6i trong bao cao dwdi day.

Céc chi s6 khac

2008A 2009E 2010E
Bién lgi nhuan gép  20.38%
Bién lgi nhuan 13.58%
Thanh toan nhanh 0.71
No/Vén cha sé hiru  1.56x

Bién dong gia 6 thang
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Ban lanh dao cong ty

Ban lanh dao cong ty c6 nhiéu ndm kinh nghiém trong linh vuc quan Iy xay dwng va bt dong san, da gan bé va céng hién véi
c6ng ty tlr nhidu ndm, cé mdi quan hé chat ché va tét dep véi Téng cong ty Pia ¢ Sai Gon (cd déng nha nwédc, ndm gitk hon 16%
quyén sé hiru ITC) va lanh dao céc tap doan kinh té trong nwéc, tao didu kién thuan loi cho hoat dong kinh doanh trong nganh.

Hoi dong quan tri va Ban giam doc Hoc vén Kinh nghiém

B ] 10 nam kinh nghiém nganh BDS va xay dwng, tham gia ITC tw
Mr. Nguyén Van Khéi, chd tich HBQT, TGD Ctr nhan Kinh té, ctr nhan Luat  nam 2001

B . 16 nam kinh nghiém nganh BBS va xay dwng, tham gia ITC tw
Mr. Nguyén Thuc Quang, Uy vién HBQT, PTGD Ky sw XD, cr nhan Kinh té nam 1994
Mr. Trwong Minh Thuan, dy vien HBQT, PTGD Ky sw xay dung 14 nam kinh nghiém trong nganh, tham gia ITC t&r nam 1995
Mr. Lé Van Trwéng, Gy viéen HDQT, PTGD Ctr nhan Khoa hoc kinh té 9 nam kinh nghiém trong nganh, tham gia ITC t& nam 2000
Mr. Nguy&n Ba Dai, phé téng giam déc Thac s§ Quan tri Kinh doanh 24 nam kinh nghiém trong nganh va tai ITC .

. 14 nam kinh nghiém nganh tai chinh dau tw, phé HG dieu hanh

Mr. Tran Vi Anh, Gy vién HDQT Ctlr nhan Tai chinh ngan hang  VinaCapital
Ms. Lé Thi Khanh Xwong, Gy vién HDQT C(r nhan Kinh té Tham gia ITC tw nam 2006
Ms. Dwong Thanh Thay, dy vien HBQT Clr nhan Tham gia ITC tr nam 2006

Nguén: Intresco

Ké hoach doanh thu i nhuan 2009 - 2011

Nam 2009 Nam 2010 Nam 2011
Chi tiéu . . .
Triéu dong % YoY Triéu dong % YoY Triéu dong % YoY
Doanh thu thuan 748.245 17,37% 852.000 13,86% 1.035.137 21,49%
Loi nhuan sau thué 100.000 31,44% 112.000 12,00% 131.000 16,96%
Cb trc/ vén diéu lé 20% 22% 22%

Nguén: Intresco

CAC DU AN, QUY PAT VA LO TRINH HACH TOAN

Co’ cau doanh thu 2008 Co’' cau doanh thu 2Q2009

Dich v, 1.42%
Khac, 1.76%

Dich vu, Khac,12.12%

Xay 1&p. 10.98%

inh doanh
doanh nha,

P

29.75%

Nguén: Intresco
H&au hét cac dw an du an chinh cda ITC trong giai doan 2009 — 2011 déu huwdng vao phan khic nha gia thép
va trung binh (chung cw, khu dan cw, trr dy an An Khang v&i mirc gid kha cao), la phan khuc c6 kha nang

phat trién twong dbi 6n dinh trong nganh.

Cac dw an chinh dwgc hach toan trong 2009

Vén Intresco Dién tich Doanh thu Leinhuan
Dia diém (ty) theo ty 1& 09 (ty) TT 09 (ty) Thwc trang/ Tién do

Nha 27 Tu Xwong Quan 3 16.7 1006m2 126 110 Ban va hach toan trong 2009

] Pa kinh doanh 80% can hg, xay xong giao can hd
Cao oc An Khang Quan 2 520 45837 m2 san 400 120 8/2009
Khu dan cw 6B 16 s6 6 Binh Chanh 46.8  7500m2 nén 50 25 Hach toan mdt phan ndm nay, mét phan vao 2010
Cacdv anci BC/BT TBC TBC Dv an ci, hach toan nét
Tang trét/'thwong cao ¢
An Cu va An Khang Quéan 2 0 6000m2 san 1.22 0.61 Bang cho thué véi gia 10-12USD/m2
Hoat déng xay lap 100 5-10
Téng cong 677.22 255.61 K& hoach: 748 ty doanh thu, 100 ty Igi nhuan

** Nguén: Intresco, SSI wéc tinh

SSI nghiém cdm viéc st dung, va moi swin 4n, sao chép hay xuét ban toan bé hay timg
phén ban B&o céo nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.
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Céc dw an chinh déng gép vao két qua kinh doanh nam nay ctia ITC gém c6:

< Dw &n Cao éc Chung cw An Khang — Quan 2: v&i dién tich mé&t béng 9633m2 va d6 cao 22 tang, da dwa vao khai thac kinh
doanh tir cubi 2008, hién tai da ban dwoc 210 trén téng sé 288 can hd, mrc gia trung binh tlr 26-28 triéu/m2. Téng doanh thu
cho toan dw an du kién khodng 800 ty v&i bién lgi nhuan xap xi 30%, cong ty du kién hach toan khoang 50% trong 2009 va
phan con lai vao 2010, day la dw &n c6 ty trong 16n trong co' cau doanh thu — lgi nhuan cla thei ky nay.

% C&n nha 27 Tu Xwong — Quan 3: V&i gia von thap chi khodng 16.7 ty, viéc ban can nha nay véi doanh thu 126 ty da dem lai
khoan lgi nhuan trén 100 ty, twong duwong véi ké hoach lgi nhuan cta ca nam.

% Céc dw an/ngudn thu khac: Cac khoan thu nay dy kién sé di dé dap &ng chi tiéu doanh thu cia nam trong khi c¢é thé vuot
ké hoach loi nhuan, gdm co:

e Khu dan cv Intresco 6B — L& 6 (tdng doanh thu 100 ty, loi nhuan khoang 50 ty, hach toan mét phan vao 2009 va phan con
lai vao 2010),

e Ngudn thu tir hoat déng xay lap (khoang 100 ty mét ndm vai bién lgi nhuan 5-10%)

e Cho thué cac mat béng bat déng san (cac ngdi nha & quan 1, quan 3, mét béng thwong mai & tang trét va tAng thwong
khu An Cuv — An Khang...)

e Hach toan nét cac dy an cii (Binh Hoa, Phong Phu, vai % doanh thu loi nhuan).

Tinh kha thi cta ké hoach 2009: Nam 2009, Intresco c6 ké& hoach doanh thu 748 ty, lgi nhuan 100 ty twong dwong EPS 4,347
VND ho&c mirc P/E 2009 ké hoach khoang 18.4x. Hét quy 2/2009, doanh thu dat 426 ty va loi nhuan dat 81 ty, can ct tién trinh
ban kha kha quan cta dw an An Khang va can nha 27 Ta Xwong, ching téi tin rang viéc hoan thanh chi tiéu lei nhuan ndm 2009
cua Intresco la kha thi. Theo wéc tinh so b cla ching tdi (xem bang trén) , Igi nhuan nam 2009 cla ITC hoan toan c6 co sé dat
t&i mirc 200-255 ty. Tuy nhién viéc hach toan doanh thu lgi nhuan & mic do nao trong 2009 sé hoan toan tuy thudc chinh sach
téng trwdng clia cdng ty khi xem xét kha ndng kinh doanh nam sau (2010). V&i quan diém than trong, ching tdi ky vong cong ty sé
Iwa chon hach toan lgi nhuan sau thué quanh md&c 150 ty déng, twong dwong mirc EPS khoang 6,513 VND va P/E 2009 vao
khoang 12.28x (str dung gia thj trwdng OTC 80,000 VND)

Cac dw an chinh dwoc hach toan trong 2010

Pija diém Vén S& Dién tich Doanh Loi Thwec trang/ Tién do
Intresco hiru theo ty lé thu nhuan
. (ty) "0 (ty) TT'10 (ty) .
Cao 6c An Khang Quan 2 520 100% 45837 m2 san 400 120 Hach toan nét ttr 2009
Cao éc¢ Thinh Vuong Quan 2 113 70%  14890m2 san 176 63 Dang xay duyng phan tho
Khu dan cw Ba Phuéc Binh Chanh 264.2 50% 5.9ha 250 75 Dét sach dé giai tod xong, da duyét 1/500
Khu dan cw Gia Hoa Binh Chanh 13.5 3167m2 nén 26 125 pattréng, gia vén >10 ty, ban dat hoac xay
nha
Cao bc thwong mai va Quan 8 632.5 20%  64609m2 san TBC TBC D4t trong, thiét ké thi cong va thi tuc xay
can ho Giai Viét duwng
Tang trét/thwong cao Quan 2 1.22 0.61 Pang cho thué véi gia 10-12USD/m2
6c An Cuw An Khang
Khu dan cw 6B 16 8 Binh Chanh 7798m2 nén 50 25 Hach toan nét tir 2009
Hoat ddng xay lap 100 5-10
Téng cong 1003.22 296.11 KH 852 ty doanh thu, 112 ty lgi nhuan

** Ngudn: Intresco, SSI wéc tinh

Céc dw an chinh déng goép vao két qua kinh doanh 2010 gém c6:
% Dw an Cao 6¢ Chung cw An Khang — Quan 2: khodng 50% con lai ctia dw &n sé dwoc hach toan vao 2010.

% Dw an Cao 6c Thinh Vwong — Quan 2: véi dién tich mat bang 3549m2, ITC goép vén 70% va ty 1& s& hiu twong (ng
14,890m2 san can hd (141 can), mirc gia khodng gan 20 triéu/m2, dang xay dwng phan thd trong 2009. Tdng doanh sé twong
&ng v&i phan vén gép cta ITC khodng 176 ty véi loi nhuan 63 ty, dw kién sé hach toan toan bo vao 2010.

% Khu dan cw Da Phwéc — Binh Chanh: dau quy 1/2010 dw kién sé khéi cong xay dwng ha tang ky thuat, phan dién tich thudc
quyén kinh doanh cla ITC (50%) khoadng 5.9ha (2.5ha d4t &), gia khodng 10 triéu/m2 véi gia vén khodng 60-70%. Téng
doanh sé twong (rng phan vén gép cua ITC khodng 250 ty v&i bién loi nhuan 30%, dw kién hach toan phan Ién vao 2010 va
mot phan nhd sang 2011.

SSI nghiém cdm viéc st dung, va moi swin 4n, sao chép hay xuét ban toan bé hay timg
phén ban Bao cao nay vi bat ky muc dich gi ma khéng cé sw chép thuén cuda SSI.
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°,

% Céac dw &n ngudn thu khac: bén canh cac ngudn thu cho thué bat ddng san, mét bang thwong mai, hoat déng xay 1&p nhw
trén, trong 2010 ITC con mét sb dy an khac nhw khu dan cw Gia Hoa — Binh Chanh (3617m2 mét béng), mét phan nhd cao
4c van phong chung cw Giai Viét — Quan 8 (Intresco-Hoang Anh Gia Lai 50-50, hach toan chi yéu sang 2011)...

Tinh kha thi ca ké hoach 2010: Nam 2010, ké hoach doanh thu ctia ITC la 852 ty va lgi nhuan 112 ty. Theo wéc tinh so bd cla
chang t6i nhw da trinh bay trong bang trén, coéng ty c6 kha ning dat mrc doanh thu cao hon 20% so véi ké hoach va muec loi
nhuan c6 thé dat hon 200% so véi ké& hoach trong diéu kién binh thweng.

Tuy nhién, chiing t6i quan ngai vé strc cau cua thj trwérng cdn ho va khu dan cw trong 2010, cu thé:

% Hién tai, theo cong ty cho biét, téc d6 thanh toan cGia 78 can ho con lai trong dw &n Cao 6¢ chung cw An Khang hoi cham hon
s0 véi mong doi, c6 thé mét phan do mire gia trung binh 26-28 triéu/m2 cla cac can hé An Khang d& tré nén kém phan hép
dan trong bdi canh tin dung bat dong sén c6 xu hwéng thét lai, va luat thué bat ddng san méi ap dung da gay strc ép lén kha
n&ng thanh toan clia nguwoi tieu dung/gi¢i dau tw.

% Cé&n hd chung cu Thinh Vwong va khu dan cw Da Phudéc tuy mat bang gia twong ddi mém hon va ¢ kha nang diéu chinh gia
ty theo bién déng cua thi trwéng, nhwng ciing sé chiu nhitng strc ép twong tw tir tin dung va rdi ro thanh toan.

% Hoat dong t6 chirc ban hang clia cong ty: trong thdi ky truwdc céng ty chwa thuc sy td ra nang dong trong cac hoat dong phat
trién thwong hiéu va xdc tién ban hang, cha yéu la ngwdi mua tim dén véi cong ty vi tin twéng vao thuwong hiéu Intresco. T
2009, cong ty bt dau chi trong dén khia canh nay, mé san giao dich bat déng san tai tru s& clia cong ty, nhung chuing t6i tin
rang cong ty con co thé dau tw phat trién nhiéu hon vao khau quéng ba xuc tién giao dich.

Bén canh dd, viéc hach toan doanh thu loi nhuan trong 2010 tiép tuc tdy thudc vao chinh sach téng trwéng cta cong ty so véi
2009 va vién canh 2011. Do vay, ching t6i tin rdng kha ndng dat k& hoach doanh thu 2010 cla c6ng ty & mc trung binh va kha
néng vwot ké hoach loi nhuan 2010 la twong dbi cao. Véi gia dinh than trong rang cong ty sé dw kién tbc do tang trwéng loi nhuan
sau thué so v&i 2009 & khodng 20%, chiing t6i cho rdng EPS 2010 trong trudng hop thong thudng cé thé dat trén mirc 7,815
VND , twong dwong P/E 2010 khoang 10.23x (str dung gia thi trwéng OTC 80,000VND) . Bay la mic dinh gia kha hap dan véi
nganh bat dong san.

Nha dau tw cling can lwu y rang, trong diéu kién kinh doanh nam 2010 khéng quéa khé khan, cong ty co thé lwa chon hach toan
mtrc loi nhuan cao hon khoang 1.64 1&n so véi ky vong nay, twong dwong véi mirc P/E 2010 trong tinh hubng tbt c6 thé giam

xubng 6.5x.

Cac dw an chinh dwoc hach toan twr 2011

Dia diém Vén S& Dién tich Doanh Thwec trang/ Tién do
Intresco hiru theo ty lé thu/Loi
. ) (ty) nhuan
Tang trét/thwong cao 6c An Cu va Quén 2 1265 6000m2 san Hang nam Pang cho thué v&i gia 10-12USD/m2
An Khang )
Hoat ddng xay lap Hang nam
KDC Long Théi - Nhon Birc Nha Bée 1636.8 100% 48.2ha Hach toan DAt sach 38/48ha. Giai doan 1 xay dung 30
) . mét phan ~ ha,trong d6 dat thwong phdm 15ha
Cao Oc can ho Intresco Hai Au Quan 9 501.6 40%  142600m2 san  hoac toan bd Dat sach da hoan thanh tha tuc phap ly
Khu dan cw Phudc Kiéng Nha Bé 1000  34% 31ha ‘2’3‘1’ l”akrg DAt sach 90%
Khu dan cv Twong Binh Hiép Binh Dwong 525.6 100% 33.9ha  hoach doénh Puoc UBCD thoa thuan dia diém dau tw,
thu 1035 ty, . _ den bt dwoc 28%
Khu dan cuv Intresco 6A Binh Chanh 223.6 100% 6.9ha loi nhuan Pén bu 80% dién tich dat dy an, diéu chinh
. 131ty o __qQuy hoach 1/500
Cao 6c thwong mai va can h Giai Quan 8 633 0 64609m2 san bat trong, dang thiét ké thi cong va tha tuc
Viet phap ly dé xay dwng
Khu dan cw Tang Nhon Phi A&B Quan 9 1265 100% 43ha 2012 UBND thoa thuan dia diém dau tw, giai tod
15%
Khu CN Bau Réng - Bau Hai Nam Tay Ninh 1500 100% 356ha 2012 Dang lap phwong an dén bu
Khu nha Sinh thai Long Phuéc Quan 9 1620 100% 105.2ha 2013  DPuwoc chap thuan dau tw, dén bu duwoc 20%
Khu hén hop Long Son Long Binh Quén 9 860.9 90%  115188m2 san 2013 Dang che diéu chinh quy hoach 1/2000
Cao bc 146 Nguyén Van Tréi / 223 Phu Nhuan 740 100% 34210m2 san 2013 Pang lap tha tuc chuén bi dau tw
Hoang Van Thu ) . .
Cao oc hon hop 83 Ly Chinh Thang Quéan 3 2670 100% 77320m2 san 2014 ba dwoc chap thuan dau tw, dang lap

SSI nghiém cdm viéc st dung, va moi swin 4n, sao chép hay xuét ban toan bé hay timg
phén ban Bao cao nay vi bat ky muc dich gi ma khéng cé sw chép thuén cuda SSI.

phuwong an di doi 40% mat béng con lai

** Nguén: Intresco, SSI téng hop
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Nhan dinh tdng quat: C6 thé nhan thay mot yéu t6 thuan loi dang chu v 1a hau hét cac dw an cho nam 2011 déu la d4t sach hoic
da giai tda gan xong, twong dbi sén sang cho thi cong. Do béi canh kinh doanh b4t dong s&n 2011 con chwa rd rang nhin tiy thoi
diém nay, chang tdi van thién v& quan diém tinh thanh khodn thj trudng can ho chung cw va khu dan cw trong vai ndm téi sé tiép
tuc chiu &nh hwéng tir tin dung va strc cau cé han cua thi trwdng trong phan khic nay. Tuy vay, ching téi cling nhan dinh réng
trong diéu kién binh thwéng, ké hoach doanh thu lgi nhuan 2011 cta ITC 1a twong dbi than trong so véi tiém néng cla cong ty.

Déi véi cac dw an hach toan trong giai doan 2012-2014, ching t6i nhan thay rang 16 trinh giai tda con kéo dai va day ciing chinh 1a
méi lo ngai dang ké& vé tinh chac chan cia cac k& hoach kinh doanh trong thdi ki ndy. Bén canh d6, mot nét dang lwu y 13 hién mét
b&ng hon 2500m2 & quan Phi Nhuan (146 Nguyé&n Van Trbi va 223 Hoang Van Thu) da c6 chao mua véi mirc gia 440 ty, thanh
toan ngay 50% va tra cham 50%. Céng ty cling dang cé mét lwa chon khéc la xay dung khu cao éc hdn hop tai day, dw kién khai
thac kinh doanh tir 2013. Néu céng ty dy kién chuyén giao mat béng nay theo chao mua trén trong giai doan 2009-2010, mét
khoan thu bat thwong sé dwoc ghi nhan sém hon dy kién.

Cac dw an va quy dat khac

Bén canh chudi dw &n 2009 — 2014 trén, hién cdng ty con s& hiru mét qu§ dat/nha kha phong phi & cac quan néi thanh H6 Chi

Minh, Ha N&i va mét sé tinh lan can.

Dia diém Dién tich dat Chi tiét
Nha 18 Nguyén Binh Khiém Quéan 1 346m2 mat béng Tru s& cong ty
Nha 20 Nguyén Binh Khiém Quéan 1 84.7m2mat béng Bét dong san cho thué
Nha 16 Nguyén Binh Chiéu Quan 1 372m2 mat béng TBC
Nha 68-70 Béng Du Quan 1 149m2 mat bang BAt dong san cho thué
Nha 26 Phung Khic Khoan Quan 1 744.7m2 mat bang B4t dong san cho thué
Nha 78 V6 Thi Sau Quan 1 332.49m2 mat bang B4t dong san cho thué
Khu dan cw Binh Trung Béng Quan 2 9371m2 mét bang Dv an c6 dat. DAu tw 43,8 ty, dw kién doanh thu 69 ty loi nhuan 25 ty
Khu chung cw/dan cw 16 E An Pha Quan 2 4148m2 mat bang Dw an c6 dét, sé phat trién trong twong lai
Khu dan cw phwéng An Phi Quan 2 4.5ha d4t nén Du kién dau tw 66.3 ty, doanh thu 85 ty, loi nhuan 18.7 ty
Cao &c van phong 16 E An Pha An Quan 2 11688m2 mat bang Dang lam tha tuc dau tw
Khanh (1 khu E1, 2 khu E4) ) . . ) o )
Nha 106 Ly Chinh Thang Quéan 3 976.1m2 mat bang Chuyén nhwong dé goép von vao cao oc hon hgp 83 Ly Chinh Thang
Nha sé 6F Ngé Thoi Nhiém Quan 3 455.7m2 mét bang BAt dong san cho thué
Cao 6¢ hén hop Intresco Quan 3 TBC
Khu dan cw chinh trang Ly Thai T& Quéan 3 TBC
Khu dan cw Phwéng 7 Quan 8 2227m2 mét béng Dau tw 9.4 ty, dw kién doanh thu 20.2 ty lgi nhuan 10.8 ty
Cao 6c can ho Satic - Intresco Quéan 9 2.5ha mat béng Dang xin chuyén muc dich s dung dat nha xwéng sang xay chung cw
Khu dan cw 6B - L6 4 Binh Chanh 32722m2 mét bang Chuyén nhwong cong ty Quéc Cuong Gia Lai
Khu hén hop xa Tan Kién Binh Chanh 23686m2 san Dang xin chi trwong dau tw
Khu dan cw Trung Son Binh Chanh 13736m2 dat nén Khu A khu D khu G, bAt ddng san cho thué lam trwéng hoc
Khu dan cw 6A Intresco Binh Chanh 6.9ha mat bang Dw kién dau tw 223.6 ty, doanh thu 250 ty, lgi nhuan 26.4 ty
Khu dan cw Nhon B Nha Bé 1ha d4t tw nhién Du an c6 dét, sé phat trién trong twong lai.
Cao 6c bién Bién Phu Binh Thanh 4241m2 mat bang Chuan bj di doi, dang lap thi tuc dau tw
Nha 235 X6 Viét Nghé Tinh Binh Thanh 77m2 mat bing TBC
Nha 778 Nguyén Kiém Pha Nhuan 71m2 B4t dong san cho thué
Cao 6c chung cw 46 Lang Ha Ha Noi TBC Dang dén bu dat xay cao 8¢, hop tac gop vén
Cao bc can ho 250-252 Minh Khai Ha Noi 91050m2 san Chuan bi di di, 1ap tha tuc dau tw
KDC Phuéc Thién, Nhon Trach Dbng Nai 55ha dat nén Dang dén bl 50%, dang thwong thao hop tac gop vén

**** Ngoai ra con ¢6 6-7 dy an cao 6c khac & cac quan noi thanh, gép vbn voi cac don vi, dang trong qua trinh xin cha trvong dau tu:
s0 2 Lé Duan Q1, 76 Hai Ba Trung Q1, 134 Nguyen Biéu Q5, 445-449 Gia Phu va 270-277 Quéan 6....

Nguén: Intresco, SSI téng hop

SSI nghiém cdm viéc st dung, va moi swin 4n, sao chép hay xuét ban toan bé hay timg
phén ban Bao cao nay vi bat ky muc dich gi ma khéng cé sw chép thuén cuda SSI.
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Nhan dinh chung vé quy dat cua Intresco

Cac dic diém chinh cla hién trang quy dat ITC 1a:

% M&t bang cho cac dw an chi chét hach toan trong giai doan 2009-2011 chd yéu la dat sach véi dién tich dd I&n, da/dang tién
hanh thi céng, la co sé& vitng chéc cho céc ké hoach kinh doanh trong thai ki nay.

% Mat bang cac dw an cha chét trong giai doan 2012-2014, 16 trinh gidi tda m&i & giai doan dau va day ciing la mét yéu td nha
d3u tw can quan tam theo ddi trong thoi gian toi.

% Phan I&n cac mét bang khac trong Quan 1, Quéan 2, Quan 3, Quan 9, Phi Nhuan cd dién tich nhé 1é dwéi 500m2 c6 nha/biét
thw & trén, thich hop cho viéc chuyén nhwong véi ty suét loi nhuan cao (do gia von dau tw rat thap thwong trudc ndm 2000).
Theo quan di&m ciia chuing t6i, day 1a mét ngudn thu kha quan trong ciia cong ty. Mot Iwa chon khac la nd lyc giai tda cac mat
bang lan can dé tao dién tich I&n thich hop cho phat trién cao ¢, nhwng ching téi tin rdng kha ndng nay & han ché véi
nhirng vi tri nhw vay.

% Mot s mat bing ding cho phat trién khu dan cw & Quan 2, Binh Chanh, Nha Bé, Quan 8, Binh Thanh, Bdng Nai... c6 dién
tich I&n, song h&u hét méi dang trong giai doan chuan bi tha tuc dau tw. Trong nhém nay, mét sé mat béng co y dinh chuyén
nhwong, ty suét lgi nhuan & mirc trung binh dén cao theo nhitng wéc tinh ban dau nhwng quy mé lai khéng da I&n dé tré
thanh tru cét cho ké hoach kinh doanh trong mét ndm nao d6 cua céng ty.

Chung t8i cling xin Iwu y nha dau tw vé tién trinh dinh gia lai quy dat cda Intresco. Hién tai Intresco dang thué di tac nuwéc ngoai
dinh gia lai mot phan danh muc dy an tai san cGa minh, trong d6 bao gdm 9 can nha (quan 1, quan 3, Phi Nhuan, Binh Thanh),
céac cao b¢c An Cw, An Khang, Thinh Vuong, Hai Au, Giai Viét va cac cao éc khu E An Phi An Khanh. Gia trj thang dw tir viéc dinh
gia nay dy kién sé tang thém NAV cua ITC thém khodng 30%, va nha diu tw ciing can lwu y dén cac hoat dong dinh gia twong tw
trong twong lai clia céng ty.

Trén hét, ching t6i cho rdng nha du tw can quan tam t&i mot loi thé cia Intresco ma khdng nhiéu doanh nghiép trong nganh bat
déng san co dwoc, dé 1a mdi quan hé chat ché véi nha nwéc va cac co quan quan ly (ty 1& sé hiru cha Tdng cong ty Dia 6c Sai
Gon la 16.15%). Do d6, trong khi nha dau tw d& c6 thé nhin thdy mét didm dirng trong quy dat cia mét sé doanh nghiép bat dong
san niém yét trong vai ndm t&i, ching t6i tin rang kha ndng tang quy dat ca Intresco van thudc nhém manh nhét trong nganh, quy
d4t cling nhw cac co hdi hop tac gép vén trong cac dy &n con cé thé mé réng theo thoi gian. Day la yéu td quan trong séng con
hang dau véi cac doanh nghiép bat déng san.

MOT SO VAN PE DANG LUU Y TU BAO CAO TAI CHINH

Quan tri dong tién

Cho dén thoi diém cubi nam 2008, lwu chuyén dong tién cla Intresco thuwéng xuyén la mét van dé can quan tm: Lwu chuyén tién
mat tir hoat déng kinh doanh (CFO) thwéng xuyén am cung v&i nhivng khodn dau tw I&n (CFI), cong ty phai st dung dén nguén
vén thang dw tr phat hanh (2007) hodc thwéng xuyén phai vay ng nhidu dé tai tro von lwu dong va cac dau tw khac (2007 —
2008).

Tuy nhién ké tr ddu nam 2009, co cAu dong tién cla Intresco da c6 nhirng chuyén bién tich cwe, dong tién t& hoat dong kinh
doanh CFO da tré nén manh hon nhiéu. Nhe viéc kiém soat cac khodn phai trd nha cung cép tét hon, nam 2009 cong ty khdng
can dwa vao ngudn di vay dé tai tr vén lwu ddng va dau tw nira ma tham chf con st dung CFO dé trd mét phan Ién cac khoan no
dai va ngan han, gidam phan nao chi phi i vay trong twong lai.

Pon vi: Triéu dong 2007 2008 2H2009
Lwu chuy&n tién tir hoat dong kinh doanh CFO (1,284,287) (212,158) 148,492
Lwu chuyén tién tir hoat dong dau tw CFI (131,543) (47,534) (27,200)
Phét hanh vén 890,673 30,035 0
Tién di vay 777,907 836,309 10,000
Tra no vay (188,033) (606,151) (119,000)
Luwu chuyén tién thuan tir hoat déng tai chinh CFF 1,473,529 221,910 (109,734)
Téng Iwu chuyén dong tién trong ki 57,699 (37,782) 11,558

Nguén: Bao cao tai chinh, Intresco

SSI nghiém cdm viéc st dung, va moi swin 4n, sao chép hay xuét ban toan bé hay timg
phén ban B&o céo nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.
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Tuy nhién ching t6i cling c6 mét chdt lo ngai vé& chinh sach ghi nhan doanh thu ctia cong ty dwa trén sw ch&p nhan thanh toan cta
khach hang chr khéng phai dwa trén dong tién vao. Pdng thdi, nha dau tw ciing nén lwu y 14 trong co ciu thwe trd chi phi i vay,
phan 1&i trd cho céac khoan vay phat trién dw &n chl yéu dwoc vén hod, chi cé phan lai cho cac khodn vay thudc céc hoat dong
chung ctia cdng ty méi duoc hach toan vao bao céo két qua kinh doanh cac ky. Vi vay xét trén phwong dién quan ly dong tién, chi
tiéu I3i vay c6 y nghia hon la khodn muc I3i vay trén bao cdo ngan luu, thuwdng cao khoang gép 3 1an so véi chi phi l&i vay dwoc
hach toéan vao lgi nhuan trong ky.

Co ché ghi nhan doanh thu cta Intresco (ngudn: Bao céo bach)

Doanh thu ban hang: khi cé nghiém thu, ban giao, khach hang chip nhan thanh toan;
Doanh thu cung cép dich vu: khi cung rng dich vu va khach hang chap nhan thanh toan;

Doanh thu hoat déng tai chinh: theo thuc té phat sinh

Mot sé khoan muc quan trong trén bao céo tai chinh

Co cau tai san Intresco 30/06/2009 VND %
Tbng tai san 2,807,435,179,712 100%
Tai san ngén han 2,582,323,758,362 91.98%

Tai san dai han 225,111,421,350 8.02%

No phai tra 1,495,414,492,245 53.27%
Vén chi sé hiru 1,312,020,687,467 46.73%

Ngudn: Béo cdo tai chinh quy 2, Intresco

Cac khoan phai thu ngén han (1025 ty, 36.5% tdng tai san): bén canh cac khoan phai thu tir khach hang (248 ty) cho céac dw an
da dwa vao khai thac kinh doanh, khoan 773 ty trd trwéc ngwoi ban 1a dwéi dang cac hop ddng gép vén hop tac kinh doanh trong
cac du an dang/sap tién hanh xay dwng. N&i bat 1&n trong sé nay la cac hop déng gop vén véi tap doan Qudc Cwdng Gia Lai véi
ty trong gan 70% téng s vén gop hop tac véi bén ngoai cua Intresco. Chang ta ciing can lwu y phan nhiéu cac hop ddng goép vén
nay la bang d4t hoac bang tién, do d6 v&i quan diém than trong khi tinh cac chi s thanh toan cho ITC, nha dau tw can can nhéc
viéc loai trir cac khoan muc gép vén nay dé cé dwoc cdm nhan tét hon vé cac chi tiéu thanh toan cua Intresco.

Khoan muc chi phi xay dwng dé& dang trong hang tén kho (1503 ty, 53.5% tdng tai san): chd yéu |a gia tri diu tw tinh dén thoi
diém hién tai cac dw an dang tién hanh xay dung, nham phuc vu cho ké& hoach kinh doanh nhirng n&m t&i cla cong ty cling nhw
thé hién gia tri dau tw vao quy dat ctia cdng ty. Néi bat 1én 1a cac dw an An Khang, Long Théi, Long Phwéc, dw 4n khu 6A, Thinh
Vwong, Nguyén Van Tréi/Hoang Van Thu (Phd Nhuan).

Pau tw tai chinh dai han vao cong ty con va cong ty lién két (241 ty, 8.5% tdng tai san): phan I6n trong s nay 1a dau tv vao
céac doanh nghiép cung nganh nhdm téng cwéong hop tac phat trién. Chi tiét cac khodn dau tw xin xem phu luc phia dwdi

Nguén vén vay (731 ty, 26% tbng tai san): Ty |é vay nay cho thy rdng mirc don by tai chinh hién tai cta Intresco kha an toan.
Dbdng thi ngoai viéc vay ngan hang, Intresco c6 khoan vay tap doan Satra 300 ty vao cudi nam 2008 va dy kién trd phan Ién
trong nam 2009, diéu nay cho thay kha nang quan hé va hop tac t6t dep ctia ban lanh dao véi mét sé tap doan kinh té I6n khac.

Khoan phai tra - ngwdi mua tra tién trwéc (521 ty, 18.5% tbng tai san): day la ngudn doanh thu tidm ndng dw kién sé hach toan
trong ntra cubi ndm 2009 va sau dé, tuy thudc vao tién trinh xay dwng va ban giao nghiém thu cta cac dw an t&¢i ngwdi mua. Do
dé viéc thanh toan nghia vu nay sé chi yéu bang giao s&n pham chir khdng phai bang tién, ching tdi tin ring nha dau tw ciing can
can nhéc loai trtr khodn muc nay ra khéi cac khoan phai trd d& c6 cam nhan tét hon vé cac chi tiéu thanh toan cuda Intresco.

Chi tiéu thanh toan hién tai 1.68x

Chi tiéu thanh toan hién tai, digu chinh cho cac khoan phai thu (gép 2.36x
von) va phai tra (doanh thu nhan truédc)

Ngudn: Bao cdo tai chinh quy 2 Intresco
Nhw vay sau didu chinh cho khoan phai thu va phai tra trén, chi tiéu thanh toan cta Intresco kha an toan & murc 2.36x.

Lwong vén thing dw Ién (938 ty, 33.4% tdng tai san): véi lwgng vén thdng dw I6n gap bbn 1&n vén didu 1, co nhidu xac xuét
Intresco sé chia tach cd phiéu tdng vén trong twong lai nham téng tinh h&p dan cta cb phiéu.

SSI nghiém cdm viéc st dung, va moi swin 4n, sao chép hay xuét ban toan bé hay timg
phén ban Bao cao nay vi bat ky muc dich gi ma khéng cé sw chép thuén cuda SSI.




PHAN TiCH & TU VAN PAU TV

QUAN PIEM PAU TU’ VAO CO PHIEU ITC

Thuan lgi va han ché cua c6 phiéu ITC

Thé manh/ Thuén |oj Diém yéu/ Khé khdn
- Strc hap dan va tiém nang phat trién cla nganh Bat dong - Anh hwéng ca quan ly tang tredng tin dung dén stirc mua
san Viét Nam trong twong lai. cua thj trwong trong giai doan 2009 — 2011, anh hwéng toi

tién d6 ban hang va thu tién cac dy an clia cong ty.
- Thwong hiéu vi'ng manh, cé uy tin trén thj trwdng. Chét

lwong san pham va dich vu dwgc khang dinh. - CAc rai ro cua nganh: [Oi ro suy thoai kinh t&, bién dong ty
gia, lai suat, sy thay doi ve luat phap va chinh sach quy

- Xay dung dwoc quy nha va dat twong ddi lon, véi mire gia hoach dat dai cia nha nwér, rii ro bién dong gia vat ligu xay

vbn ré tlr nhidu nam trwde. dung, cac sw kién bat thuong...

- Cac du an dwoc chun bj tét v& tha tuc phép 1y, tién do giai - Nhitng lo ngai vé kha néng quén tri dong tién tir hoat dong

tda twong déi thuan loi. kinh doanh chinh (CFO), kha nang phai phu thuéc nhiéu hon

vao vén vay dé tai tro cac du an twong lai va phat sinh ting
- Do6i ngi 1anh dao kinh nghiém, cé quan hé tét v&i nha cua chi phi lai vay.

nwéc va co quan quan ly, kha nang phat trién quy dat cao. .
- Mt&rc d6 kién tri trong viéc theo dudi thwc hién dy an toi
- Quan hé tbt voi cac ngan hang va tap doan kinh té, co cau cting nham tan dung toi da mdc do sinh 10 cta quy dat.

vbn - no vay bn dinh, kha nang huy déng vén vay cao. o
- Nhém chi tiéu sinh 1&i (ROA, ROE) rat thap (tuy nhién cé

- C4c linh vuc kinh doanh dia éc, xay 14p, bé tong hé tro tét kha néing téng nhanh). Luong tién mét thap. Doanh s6 hang
cho nhau, tao nang lwc canh tranh tét. nam con thap so véi co sé tai san gan 3000 ty.

- Cac ké hoach doanh thu — loi nhuan trong giai doan 09-10 - Han ché trong hoat dong marketing va xtc tién ban hang,
rd rang va co6 mre do kha thi cao. tang cwong nhan thirc clia cong dong dau tw vé strc manh

va gia tri clia cong ty ciing nhw cac dy an dang tién hanh.
- Gia tri s6 sach c6 chat lwong, nhidu tiém nang thang dw tir _ ) 3 . _
viéc dinh gia lai quy nha dét trong twong lai, anh hwéng tich - Niém yet trong boi canh thi trvong chirng khoan Viét Nam
cuc t6i gia cd phiéu. di vao mét giai doan c6 nhiéu bién déng phirc tap va tam ly
nha dau tw c6 nhidu yéu t& khong thwc sw én dinh.
- Lwong thang duw vén cao, kha nang chia tach tang vén I6n,
tang murc dd hap dan cta cb phiéu.

Gia chao san, P/B, P/E va so sanh v&i mot sé cong ty trong nganh

P/E 2009 P/B 6-2009 ROA 2009 ROE 2009

ITC (giad OTC 80,000/cp) 12.28x 1.40x 5.34% 11.43%

ITC (giad chao san 55,000/cp) 8.44x 0.96x 5.34% 11.43%

BCI 8.40x 2.09x 10.53% 18.80%

SJS 14.0x 4.5x 20.1% 31.80%
Ngudn: SSI

Trong danh sach nghién clru ca chdng t6i, SJS va BCI la hai doanh nghiép cé nhiéu diém twong ddng véi ITC nhét do cung tap
trung vao hai phan khuc chung cw va khu dan cw, ciing nhw cé thwong hiéu tét va quy dat Ién. Riéng BCI va ITC cung tham gia
m& réng sang phan khic phét trién khu céng nghiép. Vi vay chiing t6i chi lva chon hai cé phiéu nay dé so sanh véi ITC.

Mtrc gia |én san va gid tri sé sach: ITC dv dinh chao san véi mirc gia 55,000 VND/c phiéu, thap hon gia tri s6 sach vao thoi
diém 30/6/2009 la xap xi 57,000 VND. Bén canh d6, mét bd phan céc tai sdn quy dat va nha cia Intresco nhuw liét ké bén trén dang
dwoc thé hién trén béo céo tai chinh la tinh theo mc gia lich st (gia gbc), néu cong ty tién hanh dinh gia lai cho tit ca cac tai san
nay thi s& c6 thém moét lwong thang dw kha cao. Ching tdi tin rang véi chat lwong gia tri sb sach nhw vay, cb phiéu Intresco xing
dang duoc giao dich & mot mirc gid cao hon gia tri s& sach. Khi so sanh véi SJS va BCI trén phwong dién nay thi ITC t ra hap
dan hon han véi mic P/B thap duai 1.

DPdng thei theo phéng van véi ban Ianh dao céng ty, Intresco da bat dau tién hanh dinh gia lai mét phan tai san dat dai quy nha

cta minh, va theo wéc tinh so bd cla ching t6i mic NAV ting thém tir viéc dinh gia nay vao khoang 13,000 — 18,000VND/ cb

SSI nghiém cdm viéc st dung, va moi swin 4n, sao chép hay xuét ban toan bé hay timg
phén ban B&o céo nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.
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phiéu trong giai doan dau. V&i mirc NAV thang dw ndy, ching toi tin rdng mat bang gia ma cd phiéu Intresco hwéng tdi trong thoi
gian dau 1&n san sé vao khoang 75,000 VND/cd phiéu, kha gan véi mat bang trén thi trwdng OTC trong thdi gian gan day.

Mtrc gia 1én san va P/E: V&i nhan dinh cong ty sé hach toan Igi nhuan & quanh mdc 150 ty nam nay, P/E 2009 cta ITC dao dong
quanh mirc 12.28x & mc gia 80,000 trén thi trwéng OTC hodc 8.44x & mirc gia chao san 55,000. Nha dau tw can lwu y rdng mirc
P/E ki vong nay dwa trén gia thiét twong déi than trong cla ching téi vé loi nhuan 2009 cla ITC la 150 ty (ké hoach 100 ty,
1H2009 dat 81 ty). Cong ty hoan toan cé co s& dé& lwa chon hach toan murc loi nhuan cao hon khoang gép rudi wéc tinh nay chi
dwa trén dw an An Khang va nha 27 TG Xwong. Mat khac, nha dau tw co thé sé tich hop thuwc trang hiéu qua sinh I&i han ché cla
tai s&n va vén cha s& hitvu (ROA va ROE thdp hon han SJS va BCI) vao gia ITC trong thoi gian t6i khi ¢ phiéu chao san, phan
nao han ché kha néng téng cla cb phiéu nay.

Du vay, theo ching téi xét trén phwong dién P/E thi mrc gid chao san cha ITC ciing la kha hap dan khi so sanh v&i SJS va twong
dwong voi BCI.

Quan diém dau tw vao cé phiéu ITC

Nhw vay, véi nhitng nhan dinh vé mac d6 ctia hap dan cla gia trong mdi twong quan véi gia tri sé sach va EPS 2009, qua viéc so
sanh v&i mot sb cong ty niém yét trong nganh va xem xét téi nhing thuan loi khé khan trong hoat déng kinh doanh cda Intresco
trong thoi gian t&i, ching tdi tin ring Intresco hdi tu nhiéu yéu té cia mot co hdi dau tw tét nhw: Mkre gid chao san thap hon nhiéu
S0 v&i gia tri s6 sach thuc sy, ké hoach kinh doanh 2009 — 2010 kha thi va m&c P/E twong déi thdp, bang can déi ké toan lanh
manh v&i mirc d6 don by tai chinh an toan, thé manh vé quy dat va thiét 1ap dwoc méi quan hé tét véi cac co quan chirc néng
trong nganh, tiém nang loi nhuan tlr dinh gi4 tai san cao, lwong thdng dw phat hanh cao va thwong hiéu viing manh. Vi vay,
ching t6i khuyén nghi MUA v&i ¢b phiéu ITC & mirc gi4 chao san 55,000 VND mét ¢b phiéu.

Nhirng van d& nha diu tw can lwu y véi cb phiéu nay la: Kha néng quan ly dong tién trong twong lai ciia cong ty, mirc do sinh 16i
con khéa th&p so véi trung binh nganh (phu thudc vao chinh sach diéu tiét ting trwéng lgi nhuan), mire do kién tri di dén ciing cac
dw an dé tan dung téi da tiém nang cla quy dat, cac rai ro kinh té vi mé - tin dung ciing nhw cac van dé vé thj trwdng strc mua
chung clia toan nganh.

SSI nghiém cdm viéc st dung, va moi swin 4n, sao chép hay xuét ban toan bé hay timg
phén ban Bao cao nay vi bat ky muc dich gi ma khéng cé sw chép thuén cuda SSI.
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Bao cao két qua kinh doanh 2007 - 2009

Doanh thu thuan
Gia vbn hang ban
Loi nhuan gop
Chi phi ban hang
Chi phi quan ly
Loi nhuan tir HDKD (EBIT)
Doanh thu tai chinh
Chi phi tai chinh
Téng thu nhap bat thudng
Loi nhuan tir hoat dong khac
Téng lgi nhuan trwdc thué
Thué thu nhap doanh nghiép
Loi nhuan sau thué
EPS

Bang can déi ké toan 2007 -

2007A
766,998,126,445
(588,605,958,499)
178,392,167,946
(12,663,414,903)
(40,023,314,205)
125,705,438,838
28,914,304,167
(11,177,846,510)
8,621,479,370
26,357,937,027
152,063,375,865
(41,484,850,754)
110,578,525,111

2009

2008A
560,219,762,560
(446,073,503,714)
114,146,258,846
(10,578,877,386)
(36,407,299,738)
67,160,081,722
6,278,956,180
(22,478,400,883)
53,968,351,944
37,768,907,241
104,928,988,963
(28,851,995,218)
76,076,993,745
3,534

202009
426,319,034,715
(240,190,459,417)
186,128,575,298
(7,896,162,467)
(27,208,137,593)
151,024,275,238
5,953,773,088
(58,534,926,640)
(142,720,703)
(52,723,874,255)
98,300,400,983
(16,688,265,751)
81,612,135,232
3,543

Tién mat
Tién
Twong dwong tién
Cac khoan phai thu
Phai thu thwong mai
Tra trwdc cho ngwdi ban
Phai thu khac
Dy phong phai thu khé doi
Hang tén kho
Hang tén kho
Tai san ngan han khac
Chi phi tra trwée
Thué VAT
Tai san khac
Téng tai san ngan han

Phai thu dai han
Tai san c6 dinh
Tai san cb dinh hibu hinh
Nguyén gia
Kh4u hao lily tién
Tai san ¢b dinh vé hinh
Nguyén gia
Khau hao ldly tién
Xay dwng d& dang
Bat dong san dau tw
Nguyén gia
Khéu hao lily tién

Pau tw dai han
Pau tw vao cong ty con/LD
DAu tw dai han khac

2007A
67,363,745,126
65,176,772,676
2,186,972,450
1,265,610,713,868
182,068,652,234
1,052,153,772,244
35,932,307,281
(4,544,017,891)
1,491,099,600,773
1,491,099,600,773
18,800,341,753
651,530,605
11,385,975,184
6,762,835,964
2,842,874,401,520

62,000,000
29,494,319,822
21,274,767,142
35,733,822,397

(14,459,055,255)

8,219,552,680
7,789,818,751
8,130,160,132
(340,341,381)

178,569,224,000
59,800,000,000
118,769,224,000

2008A
29,581,312,265
29,131,312,265
450,000,000
1,202,851,687,402
222,847,505,311
968,462,189,781
16,284,125,013
(4,742,132,703)
1,651,442,478,367
1,651,442,478,367
10,126,714,898
7,239,650,605
4,576,129
2,882,488,164
2,894,002,192,932

62,000,000
27,576,060,082
27,502,144,926
42,906,623,757

(15,404,478,831)

73,915,156
7,523,858,406
8,130,160,132
(606,301,726)

231,776,744,000
78,800,000,000
152,976,744,000

202009
41,138,285,709
18,338,285,709
22,800,000,000

1,025,485,022,810

248,667,581,330
773,073,358,153
8,486,216,030
(4,742,132,703)

1,504,217,244,976
1,504,217,244,976

11,483,204,867
7,833,068,588
7,532,629
3,642,603,650

2,582,323,758,362

62,000,000
25,785,899,888
25,694,776,399
42,956,866,598

(17,262,090,199)
17,208,333
17,700,000

(491,667)
73,915,156
4,754,428,558
5,167,857,132
(413,428,574)

194,231,349,040
83,806,849,040
158,391,500,000

SSI nghiém cdm viéc st dung, va moi swin 4n, sao chép hay xuét ban toan bé hay timg
phén ban B&o céo nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI.
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Dy phong gidm gia (47,967,000,000)
277,743,864

277,743,864

1,844,585,606 697,697,499
1,088,923,801 697,697,499
755,661,805
217,759,948,179

Cac tai san dai han khac
Chi phi tra trwéc dai han
Tai san thué hoan lai
Téng tai san dai han
TONG TAI SAN

267,636,359,987 225,111,421,350

No ngén han

Phai tra thwong mai

Ngwoi mua trng truwde
Thué va phai trd nha nuéc
Phai trd can bo nhan vién
Chi phi phai tra

Phai trd khac

Dy phdng phai tra ngén han

Téng ne ngan han

Phai tra dai han

Phai tra dai han khac

N¢ dai han

Dw phong phai tra dai han

Téng no’ dai han
TONG NO PHAI TRA

Vén diéu &

Thang dw phat hanh

Quy dau tw phat trién
Quy dw phong tai chinh
Quy khac

Lei nhuan giir lai

Quy khen thuwédng phuc loi
Loi ich ¢ dong thidu sb

TONG VON CHU s& HOU

TONG NQ + VON CHU SO HI'U

3,060,634,349,699

352,675,203,897
145,601,820,569
873,783,836,674
73,801,224,359
32,471,006,777
950,076,000
106,855,889,576
2,698,792,162
1,588,837,850,014

259,000,000,000
517,128,041
259,517,128,041
1,848,354,978,055

200,253,000,000
938,673,250,000

37,480,405,403
8,542,736,292

27,329,979,949

1,212,279,371,644

3,060,634,349,699

3,161,638,552,919

633,412,565,972
62,377,347,124
896,177,545,968
93,004,599,333
12,205,320,363
3,885,449,266
23,771,456,232
47,687,883
1,724,881,972,141

208,420,000,000
387,297,912
208,807,297,912
1,933,689,270,053

230,288,960,000
938,673,250,000
30,640,486,547
10,942,573,772

17,650,941,500
(246,928,953)

1,227,949,282,866

3,161,638,552,919

2,807,435,179,712

523,677,830,000
102,449,439,061
521,129,598,848
93,024,272,667
12,718,947,470
13,575,449,824
20,055,028,238
41,423,018
1,286,671,989,126

208,420,000,000
322,503,119
208,742,503,119
1,495,414,492,245

230,288,960,000
938,673,250,000
30,638,486,547
10,942,573,773
(3,380,000)
101,662,914,213
(182,117,066)

1,312,020,687,467

2,807,435,179,712

Cac chi tiéu tai chinh

Cac nhém chi tiéu chinh Pon vi 2008A

Chi tidu cb phiéu

EPS VND 3,534
Cb tirc trén cb phiéu VND 1,778
Gia trj s& sach méi cb phiéu VND 53,322
Gié trj tién trén méi ¢ phiéu VND 1,285

Cac chi tiéu sinh loi

Loi nhuan gop % 20.38%
Loi nhuan tr hoat ddng kinh doanh % 11.99%
Bién lgi nhuan trwdc thué % 18.73%
Bién loi nhuan thuan % 13.58%
Loi nhuan/Tai san cb dinh % 266.61%
Loi nhuan/ Tai san lwu dong % 4.58%
ROA % 2.45%
ROE % 6.24%

Cac chi tiéu thanh toan

SSI nghiém cém viéc st dung, va moi sw in &n, sao chép hay xuét ban toan bo hay timg
phén ban Bao céo nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI
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Chi tiéu thanh toan hién tai Lan 1.68
Chi tiéu thanh toan nhanh Lan 0.71
Ch tiéu tién mat Lan 0.02

Cac chi tiéu don by

Phai tra/Téng tai san Lan 0.61
Ty |& vay no/Tdng tai san Lan 0.27
Don by tai chinh Lan 2.55
Loi nhuan/ Chi phi lai vay Lan 2.99

Céc chi tiéu hidu qua

Vong quay tai san Lan 0.18
Vong quay tai san ngén han Lan 0.20
Vong quay vén lwu dong Lan 0.34
Vong quay hang ton kho Lan 0.28
S4 ngay hang ton kho Ngay 1,285.69
Vong quay phai thu Lan 0.45
Sé ngay phai thu Ngay 807.16
Vong quay phai tra Lan 5.83
S6 ngay phai tra Ngay 62.59

Danh muc dau tw tai chinh caa Intresco (tinh dén 31/05/2009)

TT Cong ty Vén diéu |é Vén gop cda Intresco Tile

(theo ménh gia) g6p véon
1 Cty CP Bé téng Hai Au 21.725.000.000 8.800.000.000 40,51%
2 Cty CP Hiép Phu 9 100.000.000.000 40.000.000.000 40,00%
3 Cty CP An Béng - Liksin 80.000.000.000 32.000.000.000 40,00%
4 Cty CP SX-TM-XD Long Binh 55.000.000.000 20.000.000.000 36,36%
5  Cty CP phat trién ha tAng Sai Gon 12.200.000.000 2.200.000.000 18,03%
6 Cty CP dau tw - XD Chanh Phd Hoa 167.925.000.000 26.350.000.000 15,69%
7 Cty CP Phat trién nha Bac Trung Nam 50.000.000.000 5.466.000.000 10,93%
8 Cty CP Pau tv - XD - Pién SG 50.000.000.000 5.000.000.000 10,00%
9 Cty CP Pau tw Phat trién Gia Dinh (GDI) 400.000.000.000 21.250.000.000 5,61%
10 Quy tAm nhin SSI 1.700.000.000.000 30.000.000.000 1,76%
11 Cty CP Sai Gon Mang BPen 192.000.000.000 3.100.000.000 1,61%
12 Ngan hang TMCP Lién Viét 3.300.000.000.000 20.000.000.000 0,61%

Téng céng

214.166.000.000

SSI nghiém cém viéc st dung, va moi sw in &n, sao chép hay xuét ban toan bo hay timg
phén ban Bao céo nay vi bat ky muc dich gi ma khéng cé sw chép thuan cda SSI
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KHOI PHAN TiCH & TU VAN PAU TU

Céc théng tin, tuyén b, dw doan trong ban bao céo nay, bao gdom ca
cac nhan dinh ca nhan, la dwa trén cac ngudn théng tin tin cay, tuy nhién
SSI khéng dam bao sw chinh xac va day du cha cac ngudn théng tin
nay. Cac nhan dinh trong ban bao cao nay dwgc dwa ra dya trén co s&
phan tich chi tiét va can than, theo danh gia chd quan cuta chang toi, 1a
hop ly trong thoi diém dwa ra bao cdo. Cac nhan dinh trong béao céo nay
c6 thé thay ddi bat ki lGc nao ma khong bao truérc.

Bao cdo nay khoéng nén dwoc dién gidi nhw mot dé nghi mua hay ban
b4t c&» mot ¢d phiéu nao. SSI va cac cong ty con; cling nhw giam déc,
nhan vién cha SSI va cac cong ty con c6 thé cé lgi ich trong cac cong ty
dwoc dé cap tdi trong béo cdo nay. SSI cé thé da, dang va sé tiép tuc
cung cap dich vu cho cac cong ty duwoc dé cap tdi trong bao céo nay.
SSI sé khong chiu trach nhiém déi voi tat ca hay bat ky thiét hai nao hay
sw kién bi coi |a thiét hai dbi v&i viéc s dung toan bo hay bat ky théng
tin hodc y kién nao cla bao céo nay.

THONG TIN LIEN HE
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