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TVSI @ ITC - Bao cao phan tich

San giao dich ctia moi nha

TONG QUAN VE DOANH NGHIEP

Lich s hinh thanh va phat trién

Cd ciu cd dong (04/9/2009)

Cdng ty c6 phan Dau tu - Kinh doanh Nha tién than 1a Doanh nghiép Nha nudc
DAau tu - Kinh doanh nha thudc T8ng Cong ty Bia Oc Sai Gon dugc cd phan
héa. ITC chinh thirc di vao hoat ddng theo hinh thitc Cong ty c6 phan tir thang
1/2001. Qua bén lan tang von, tur von diéu Ié la 25 ty dong, nay von diéu 1é
clia ITC da lén dén hon 230 ty dong.

Linh vuc kinh doanh chinh:

23.79% 7.59% 16.15% ® Dau tu kinh doanh Bat dong san

® Thi cong xay dung cac cong trinh dan dung, ha tang ky thuéat do thi, khu
cong nghiép, khu du lich, vui chai giai tri...

®  Thuc hién cac dich vu vé bat dong san: moéi gidi bat dong san, san giao

52.47% ) . : R ,
dich bat dong san, quan ly bat déng san.

m C6 dong Nha nude

o 89 g?ng trong %?\?9 ty ITC dugc chon la nha thau cho cac dy an c8 via trong xay dung cac cao &8¢

m C9 dong ngoai - S A A s A A .

0cd dong nw&C ngoai thuong mal, conAg ngtﬂep va Ifhu f:lan ’cu’. TAu’ khl,trl?nh.lap va hoaﬁ dong derT
nay, ITC van ludn gilt dugc toc do phat trién kha on dinh trong diéu kién thi
trudng bat dong san cé nhiéu bién dong.

Ngudn ITC, TVSI téng hop ITC cé quan hé chat ché vdi cac co quan Nha nudc va cac cd quan quan ly. Dac

biét 1a ty 1& sd hifu ctia Téng Céng ty Pia Oc Sai Gon tai ITC dat hon 37 ty
dong, tudng dudng 16.15% von diéu 1é. Day la mot Igi thé ma khong phai DN
cung nganh nao cling c6 dugc.

Ty 1€ s& hifu trong HPQT, BGD, BKS . ) o L L N
Tinh t&i thai diém hién tai, ITC da ban han 180 can trén 288 can hé cao cap An

Khang (An Phl - An Khanh - Q.2) vdi gid ban nhu mong muédn. Viéc trién khai
cac dy an khu dan cu & Long Théi (Nha Bé) va Pa Phudc (Binh Chanh) vdi tng
dién tich 14 54ha, trong d6 danh mét phan d& tham gia chucng trinh nha & cla

Ho tén Chirc vu Ty 1€ s& R ~ R s -
hitu (cp) Thanh phé dang dudgc tién hanh mot cach thuan lgi.
Nguyén Vin Khai  Chul tich HDQT - 1,471,830 o R
TGD Két qua hoat dong kinh doanh
bon vi: ty déng
Nguyé&n Thuc Thanh vién HPQT 1,398,684
Quang - PTGD Chi tiéu 2007 2008 | 6T/2009
Truong Minh Thuan Thanh vién HDQT 1,332,226 TOng tai san 3,060.634 | 3,161.638 | 2,807.435
- PTGD
Doanh thu thuan 766.998 560.220 426.319
Lé Van Trudng Thanh vién HDQT 33,077
- PTGD Lgi nhuan thuan tir HDKD 143.441 | 50.961 | 98.443
Duong Thanh Thuy Thanh vién HDQT 237,154
Lgi nhuan khac 8.621 53.968 -0.143
Pham Thi Anh Trudng Ban Kiém 1,500
Trang Soat Lgi nhuan trudc thué 152.063 104.929 98.300
Phan Thi Hong Lién Thanh vién BKS 10,421 . .
Lgi nhuan sau thué 110.578 76.077 81.612
Nguy&n Thi Lang Thanh vién BKS 107,093 Thu nhép cd ban trén CP (‘000 VND) 11.249 2.397 3.544
Ty 1é c6 tirc 30% 10%
Ngudn ITC, TVSI téng hop Ngudn ITC, TVSI téng hop
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San giao dich ctia moi nha

ITC - Bao cao phan tich

TINH HINH HOAT PONG

Doanh thu, gia vén hang ban va
Igi nhuan sau thué

767.0

® Doanh thu thuan
| Gia vén hang ban
O Loi nhuan sau thué

2007 2008 6T/2009

Ngudn ITC, TVSI téng hop

Tang trudng doanh thu va Igi nhudn sau thué

Nam 2008, ca doanh thu thuan va Igi nhuén sau thu€ déu giam manh so véi nam 2007 (Doanh
thu giam 26.96%, Igi nhuan sau thué giam 31,2%. Nguyén nhan la do nam 2008 la nam cudc
khiing hoadng kinh té& thé& gidi dién ra, anh hudng dén hoat ddng clia hdu hét cac doanh nghiép
trong nudc. Dac biét la trong nam nay, thi trudng bat dong san gan nhu dong bang va suy giam
manh khién cho gid nha dat, cdn hé sut gidam, téc dong manh tdi doanh thu cta ITC. Béng thdi,
lam phat tdng cao kéo theo gid dau vao clia mot s6 nguyén vat liéu cling tang I1én anh hudng
dén chi phi dau tu cling nhu ti€n d6 hoan thanh cac cong trinh xay dung. Nhiéu cong trinh cla
ITC trong nam nay da phai tam ngung thi céng. Diéu nay lam cho Igi nhuan cla céng ty trong
nam 2008 sut giam manh. Budc sang nam 2009, tuy nén kinh té chua hoan toan hoi phuc song
thi trudng bat dong san da c6 sy &m dan Ién, hoat dong kinh doanh ctia Cong ty cling cé nhiéu
khéi sdc. Trong 6 thang dau ndm 2009, biét thu 27 T4 Xuong va phén Idn cac cdn hd cla cao
8¢ An Khang da dudc chuyén nhugng. Day |a nhitng du an cé ty trong 18n trong cd cdu Doanh
thu - Igi nhudn trong thdi gian nay. Diéu nay da d8y két qua kinh doanh clia céng ty |én tdi
81.6 ty dong Igi nhuan sau thué, tang 7.3% so v@i cd nam 2008 va dat 81.6% k& hoach ca nam
2008.

Theo dng Nguyé&n Van Khdi, Chu tich hdi d@dng quan tri kiém Téng Gidm D8&c ITC, I¢i nhudn sau
thué cda ITC Iliy k€ 9 thang dau nam 2009 da 1én tGi han 100 ty dong, vugt ké hoach ca nam.

Gia von hang ban

2007 2008 6T/2009
Gid vBn he
>1a von hang 588.6 76.7% 446.1 79.6% 240.2 56.3%
ban (ty dong)
Lgi nhuan go
ol Nhul<n gop 178.4 23.3% 114.1 20.4% 186.1 43.7%

(ty déng)

Cd cau doanh thu theo linh vuc
hoat dong

15%
12%

2007

2008 6T/2009

EKinh doanh nha @Xay!|?p @D?chv?

Ngudn ITC, TVSI téng hop

Gia v6n hang ban cua ITC nhin chung la cé xu hudng giam, trong diéu kién lam phat kha cao
nhu thdi gian vira qua thi diéu nay cho thdy dugc ITC d3 kiém soat kha tét chi phi hoat ddng
kinh doanh ctia minh. Cac chi phi nay bao gom cac chi phi dac thu nganh xay dung va kinh
doanh bat déng san nhu chi phi cac yéu té dau vao clia hoat dong xay dung, gid von kinh do-
anh bat dong san dau tu, chi phi thuc hién cac dich vu lien quan dén nha dat... Trong 2 nam
2007 va 2008, ty trong gid von hang ban trong téng doanh thu ban hang va cung cip dich vu
kha 8n dinh 8 mlc 76.7% va 79.6%. Sang ndm 2009, viéc 2 xi nghiép xay 18p cla cdng ty di
vao hoat déng, dam nhan thi céng cac cbng trinh trong du &n ciia Céng ty nhdm giam lang phi
trong linh vuc xay 13p céng vdi viéc ITC d& lua chon cho minh nhitng nha cung c&p nguyén liéu,
dich vu c6 uy tin va gan nhitng khu vuc dy an cia Cong ty da lam giam kha nhiéu gid von hang
ban trong 6 thadng dau ndm, dua ty trong Igi nhudn gdp cla ITC chiém 43.7% trong téng doanh
thu thuén, dat 186.1 ty dong. Dy bdo trong nhitng thang cuGi nam 2009, gid nguyén vat liéu
dau vao cd kha nang sé it bién dong, diéu nay sé cang lam cho viéc quan ly chi phi cua ITC hiéu
qua han va néng cao ty |é 13i gdp/doanh thu tuan han nira.

Cd cdu doanh thu theo linh vuc hoat dong

Doanh thu chu yéu cua ITC qua cac nam cha yéu la doanh thu tir nhitng hoat dong kinh doanh
chinh cta ITC (chiém trén 97,5% téng doanh thu ban hang va cung c8p dich vu) trong dé do-
anh thu tr hoat dong kinh doanh nha van chiém uu thé (trén 60%), tiép dén |a doanh thu tir
xay 1&p va cudi cing la tur cac dich vu khac. Riéng trong nam 2008, do hoat ddng kinh doanh
nha gap nhiéu kho khan nén ITC dau tu nhiéu hon vao viéc thi cong xay dung cac khu nha & va
khu cao 6c, chinh vi vay ma ty trong doanh thu tlr hoat ddng nay cao han so vGi nam 2007 va 6
thang dau nam 2009. Sang nam 2009, viéc kinh doanh nha da c6 nhiéu thuan Igi han, ITC chd
trong ddu tu nhidu vao viéc kinh doanh b&t dong san, dic biét 1a trién khai dau tu cac du &n dé
dang cé kha nang thu hoi vén nhanh va cé hiéu qua cao. Chinh vi vay doanh thu tur hoat déng
nay nra dau nam 2009 da dat 372.4 ty dong, tang 4,4% so vGi ca nam 2008 va chiém 87.4%
téng doanh thu tir hoat déng ban hang va dich vu ctia Céng ty.

Phong Phéan tich Pau tu
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TVSI @ ITC - Bao cao phan tich

San giao dich cia moi nha

TINH HINH HOAT PONG

Ca cdu von

Céng ty van lua chon cd cdu v8n nd cao han v8n chi sd hitu, tuy nhién theo hudng didu chinh

Hé sé cd ciu vén :_d" 2007 2008 QII/2009
ITC ITC ITC BCI SJS
Hé s8 ng Lan 0.60 0.61 0.53 0.51 0.31
Hé s6 nhan vén CSH Lan 2.58 2.57 2.14 2.41 1.45
Vén dai han/Ngudn vén Lan 0.48 0.45 0.54 0.53 0.53
Ng phai tra/VCSH Lan 1.52 1.57 1.14 1.24 0.45

Nd van chiém ty trong cao hon
trong téng nguén vén, dic
biét I1a ng ngdn han, song hé
s60 nd co6 xu hudng ngay cang
giam

gidm tr nam 2007 dén nay. Trong nam 2009, ngudn Igi nhuan gilr lai tang dot bién la nguyén
nhan 1am cho hé& s8 nd cta ITC gidm manh. Trong ¢ cdu nd, nd ngan han van chiém uu thé&, chl
yéu 1a cac khoan vay ngdn han va ngudi mua Ung trudc. D6 la do tir trude dén nay, ITC cd quan
hé t8t véi cac t6 chlc tin dung, ngdn hang, 1a nhitng ngudn cung c&p vén ngén han tdt nhat. Hon
nira, trong chinh sach ban hang cua ITC thong thudng ngudi mua phai i'ng trudc phan nhiéu gia
tri hgp dong.

La hai cdng ty cé nhiéu diém tudng déng vé hoat ddng véi ITC, BCI c6 cd cdu ngudn vén kha
giéng v@i ITC trong khi SIS lai chon ngudn v6n chd yéu cho minh la vén chd. Tuy nhién, viéc st
dung khéng qua nhiédu ng cé thé gilip cho ITC dam bao dudc kha ndng thanh toan clia minh song
do d3c thu cia nganh xay dung va kinh doanh bat déng san la can nhiéu vén va thdi gian dai thi
cdng ty cling nén xem xét dén viéc nang cao ty I& ng 8 mét mirc cao hon nifa, nhdm vira dam bao
kha ndng thanh toan, vira tdn dung dudc t6i da Igi thé tir don bay tai chinh mang lai.

Kha nang thanh toan

. . Don
Hé sé thanh toan vi 2007 2008 QII/2009
ITC ITC ITC BCI SN
Hé s8 thanh toan ngén han Lan 1.79 1.68 2.01 1.72 0.93
Hé s6 thanh toan nhanh Lan 0.85 0.72 0.84 0.43 0.84
Hé s6 thanh toan bang tién Lan 0.04 0.02 0.03 0.04 0.18

Céc chi tiéu danh gia kha ndng thanh toan cta ITC tir ndm 2007 dén thdi diém quy 11/2009 cé déu

Tién mt n3m giir cua ITC qua ‘ ) . . R y
c6 xu hudng giam trong nam 2008 va tang Ién trong nam 2009.

nhé gay anh hudng tdéi kha
nang thanh toan tidc thoi cua

Céna t Kha nang thanh todn ngdn han cda ITC nhin chung la khd t&t, nhat la vao quy II/2009 va t6t han
éng ty

BCI ciling nhu SJS. S@& di Ia vi tai san cua ITC hon 90% la tai san ngdn han, dac biét 1a cac khoan
phai thu va hang tén kho. Cu thé |a khoan (*ng trudc trong cac du an kinh doanh b4t ddng san va
chi phi san xuét kinh doanh d& dang. BCI c6 cd cdu tai san ngén han kha tuong dong ITC nén kha
nadng thanh todn ngdn han cling kha t6t. SIS do ty trong dau tu khdng nhiéu vao tai san ngén han
nén tai san ngdn han chua du dam bao kha ndng thanh toan.

Do hang ton kho nhiéu, nhat la chi phi san xuat kinh doanh d& dang cho cac cong trinh xay dung
va du an dau tu nén khi loai trir khoan muc nay khéi tai san dam bao kha nang thanh toan thi hé
s6 thanh todn nhanh cua ITC sut gidm dét bién so v6i kha ndng thanh todn ngén han va kha
tugng déng véi S1S. Nhin chung ca ba cong déu cé hé s6 thanh toan nhanh khong may sang sua.

Kha ndng thanh todn bang tién cda ITC va BCI & sut giam nghiém trong va ¢ m{c dang bdo dong.
Piéu na cho thdy dudc lugng tién va tudng dudng tién ma 2 céng ty ndy nam gilt 1a qud nhd so
v@i kha nang chi tra. Tuy nhién, hé s6 nay dugc duy tri § mlc thadp & ITC qua nhiéu nam trong khi
Igi nhudn ctia ITC van & mUc cao, cac khodn ng clia céng ty ludn dudc thanh todn ddy du va ding
han trong cac nam qua, nhitng diéu nay cho thdy dugc la ITC khong gap nhiéu khé khan trong
viéc tra ng. Hién nay ITC khong c6 cac khoan ng qua han nao . Riéng SJS, do ng it cdng vdi viéc
duy tri mot lvgng kha 18n tién nén kha nang thanh toan.

Phong Phan tich Pau tu Trana 4



TVSI®

San giao dich ctia moi nha

ITC - Bao cao phan tich

TINH HINH HOAT PONG

Nang luc hoat déng & mic
trung binh, hiéu qua su
dung téng tai con rat thap

Kha nédng sinh Igi chua cao
va c6 xu hudéng giam.

Nédng luc hoat dong

Hé sb néang luc hoat dong bon vi 2007 2008 6T/2009
ITC ITC ITC BCI SJS
Ky thu tién binh quan Ngay 297 386 433 453 229
\Vong quay hang tén kho Lan 0.39 0.27 0.16 0.03 1.41
\Vong quay tai san cb dinh Lan 26.00 20.32 16.53 0.22 0.15
\Vong quay téng tai san Lan 0.25 0.18 0.15 0.06 0.10

Ky thu tién binh quan cta ITC cé xu hudng tang Ién tir ndm 2007 va & muc cao. Tuy nhién khi nhin
vao cd cdu khoan phai thu ciia doanh nghiép, khoan tra trudc ngudi ban luén chiém ty trong I6n qua
cac nam. Diéu nay la hoan toan phu hgp vdi cac doanh nghiép hoat déng trong linh vuc bat dong san.
Ky thu tién binh quan cla ITC nhin chung la kha ddng d&u véi BCI va 18n hon nhiéu so vdi SIS. Mbi
Cong ty sé lya chon cho minh mét chinh sach ban hang khac nhau.

Hang tén kho cla ITC ludn chiém ty trong I8n trong tdng tai san, chd yéu & khoan muc chi phi san
xuét kinh doanh d& dang. Vi thé vong quay hoat déng cla né luédn & mdc thap thé hién réng khoan
muc tai sadn nay néu qua I8n sé anh hudng dén hiéu qua hoat dong cua doanh nghiép. Trong 3 cbng
ty thi SIS c6 hé s6 nay cao nhét, chirng té SIS c6 su quan ly hang ton kho chat ché han.

So V@i t8ng tai san thi tai san cd dinh cua ITC chiém ty trong rat nho, chinh vi vy ma hé s6 vong
quay tai san c8 dinh 13 rat 16n trong khi vong quay t6ng tai san ludn & muc rat thdp. Ca hai chi tiéu
nay déu cé xu hudng giam qua cac nam. Diéu nay cho thdy mdc du hiéu qua si dung tai san c6 dinh
I3 rat 16n song viéc dau tu qua nhiéu vao tai san ngén han lam cho hiéu qua hoat ddng cla toan bd
tai san trong cong ty khong thuc su dugc tot.

Kha nang sinh Igi

Hé s6 sinh Ioi 2007 2008 67/2009

ITC ITC ITC BCI SJS
Loi nhuén bién gop 23.26% 20.38% 43.66% 49.01% 50.78%
Loi nhuan bién sau thué 14.42% 13.58% 19.14% 42.16% 54.19%
ROA 3.61% 2.41% 2.91% 2.34% 5.18%
ROE 9.33% 6.19% 6.22% 2.77% 3.74%

Lgi nhuan bién gdp va Igi nhuan bién sau thué cua BCI va SIS nhin chung kha quan hon ITC. Tuy
nhién khi so sénh vé& kha ndng sinh I8i v6n chd s& hitu ROE thi ITC lai hdn hdn hai cong ty kia. Diéu
nay cho thdy dong v6n chd ctia ITC mang lai hiéu qua sinh 1i I6n han BCI va SJS.

Ca hai chi tiéu ROA va ROE cua ca 3 céng ty déu @ mirc kha thap, dac biét la ROA. Nguyén nhan nhu
da ndi, la do ca 3 cong ty déu dau tu qua nhiéu vao nhitng tai san khong mang lai hiéu qua sinh IGi
cho minh nhu hang ton kho va khoan phai thu I6n, dac biét la ITC.

Tuy nhién khi xét v& dai han, néu thi trudng bt déng san van tiép dién tSt dep nhu hién nay thi kha
nang cac chi tiéu vé sinh IGi ctia ITC va BCI sé dudc cai thién han.

Phong Phan tich Pau tu Trana 5
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San giao dich cda moi nha

TRIEN VONG PHAT TRIEN NGANH

Thi trudng bat ddng san ngay cang phong phu va da dang, tdng dan theo xu thé hdi nhap va phat trién cla nén kinh té. Hién nay, thi
trudng bat ddong san Viét Nam van dugc xem la thi trudng béo bd khién céc dai gia dia 6c trong khu vuc phai nhom ngd. Chinh su méat
can dsi trong cung cau da khién thi trudng bat dong san trong nudc trd nén hap dan trong thdi gian gan day. Du béo trong thdi gian tdi,
thi trudng nay sé& van ti€p tuc phat trién, nhat 1a d4u tu vao phan khic nha & va trung tdm thucng mai.

V@ trung va dai han, vdi t6c do do thi hda nhu hién nay thi nhu cau vé nha &, van phong, khach san, trung tdm thuong mai va cac khu
c6ng nghiép s& van con rat cao. Diéu ndy mang lai trién vong sang slia cho thi trirang bat ddng san trong nudc.

KE HOACH PHAT TRIEN

K& hoach Igi nhuén va c8 tic | 2009 o@:igig'zg?: 2010 |7 tfgigz*gg;‘ SOl 2011 | % tfgigz%ifg‘ =2
Vén didu 1& 230.29 15.00% 230.29 0.00% 230.29 0.00%
Doanh thu thuan 748.25 17.37% 852.00 13.86% 1.04 21.49%

Lgi nhuan sau thué 100.00 31.44% 112.00 12.00% 131.00 16.96%
C8 tic/ vén didu 18 20% 22% 22%

Trong k& hoach kinh doanh cla ITC cé mét s6 diém dang ch y nhu tiép tuc ddy manh hoat ddng kinh doanh nha, dich vu dia 6c va tu
van xay dung chiém ty trong78.33% c6 cdu doanh thu. Ddng thdi, ITC I&én k& hoach da hang héa cac hinh thirc vé dich vu dia &c, day
manh hoat déng ctia Trung tédm kinh doanh bat déng san ctia Cong ty.

HAau hét cac du an chinh cta ITC dugc Ién k& hoach thuc hién trong thdi gian 2009 - 211 déu hudng phan khic cé kha ndng phat trién
tuang ddi 8n dinh nhu khu chung cu, khu dan cv . Day |a phan khic nha & véi gid thdp va trung binh. Ngoai trir du &n An Khang cé mirc
gid kha cao. Cong ty tiép tuc nang cao hiéu qua khai thac hai cao 6c An Cu va An Khang, chuy&n nhugng mot s6 mat bang nhu khu 146
Hoang Van Thu, Q. Phd Nhuén va ng6i nha 27 Tu Xuong, Q. 3, Tp. H6 Chi Minh.

Can clr vao t6c dd tang trudng cac chi tiéu vé doanh thu va Igi nhuén trong 6 thang dau nam 2009, ching t6i danh gid ké hoach phat
trién cua ITC trong thdi gian tdi cé tinh kha thi cao. Tuy nhién, cang vé sau, cang khé danh gid dugc kha ndng thuc hién béi thi trudng
la luén bién déng gay anh hudng tdi hoat dong kinh doanh cua Cong ty ndi riéng va nganh xay dung, kinh doanh bat déng san nai
chung.

MOT sO DU AN

Cao &c INTRESCO - Hai Au
® Téng v8n dau tu: 501.6 ty dong
®  Thdi gian dau tu: 2007 - 2013

® Dija diém: s6 11, Km9 Xa Ld Ha
Noi, P.Hiép Phu, Q.9, Tp. HCM

_J® DT khudn vién: 14,388.9 m®
® Tang cao xay dung: 25 tang va

— e DT san xdy dung: 45,837 m? i Bt e 2 tang ham.
® DT san xay dung: 142,601 m?

Cao 6c An Khang
®  Téng v8n dau tu: 520 ty dong
®  Thdi gian dau tu: 2006 - 2009

® Dija diém: L6 26B, khu db thi
. An Phu - An Khanh, Q.2, Tp.HCM

| ® DT khubn vién: 9,633 m?

® Tang cao xay dung: 22 téng

® S§ cdn hd: 288 can va mat bang dich vu cho thué
® S§ cdn hd: 492 cén, van phong cho thué, va mat bang dich vu

° xan A mx a N A
Tién do thuc hién: Ba xay dung xong, dang hoan thién thuong mai.

phén cudi va du kién giao nha vao thang 7/2009 .
® Tién do thuc hién: Da hoan tat cac thu tuc phap ly dé xay dung

Cao 6c & Trung tdm thuong mai - Dich vu Vin phong Intresco Ly Chinh Thing
T6ng von dau tu: 2,670ty dong

Thdi gian dau tu: 2007 - 2015

Dia dim: S6 83 Ly Chinh Théng, P. 8, Q. 3, Tp. HCM

DT khuén vién: 6,582 m?

Tang cao xay dung: 25 tang va 2 ham

DT san xay dung: 77,320 m?

Tién d6 thuc hién: DPa dugc UBND thanh phd chdp thuan chd truong dau tu, dang Iap phudng an di doi
40% dién tich mat bang con lai.
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TVSI @ ITC - Bao cao phan tich

San giao dich ctia moi nha

PHAN TiICH swoT

Piém manh

® ITC d3& tao dung cho minh mot thuong hiéu kha vitng manh trong nganh bat déng san va co
uy tin trén thi trudng, chat lugng san phdm dich vu ludn dugc khach hang hai long.

® XAy dung va s@ hitu mét ngudn quy dat rat I6n dang chG von dau tu tai cac vi tri chién lugc
trén dia ban Thanh phd HO Chi Minh va céc tinh Ian cén, kha nang tang quy dat nay con rat

C6 uy tin I6n trén thi cao trong vai ndm tdi khi ma cé th& cac Doanh nghiép khac da cham diém dirng.

trudng bat dong san, sd ® Cac du an do ITC thuc hién dugc chudn bi t8t v& mat tha tuc phap ly vdi tién do giai toa
hau quy dét Idn tai nhiing tugng d&i nhanh, gidp gidm chi phi trong giai doan dau thuc hién.

vi tri chién lugc. -
® Cac linh vuc hoat déng ho trd t6t cho nhau, tao ra nang lyc canh tranh tét véi cac DN khac.
®  C6 mdi quan hé t6t va8i cadc Ngan hang, td chirc tai chinh va céc tp doan I6n dam bao 6n dinh
ngudn vén cho hoat déng dau tu, kinh doanh.

® Trong hon 1,300 ty d6ng von cha sé hitu, thang du von da chiém gan 940 ty dong, day la cg
s3 dé cac Nha dau tu cé thé ky vong kha ndng ITC chia thudng dé téng tinh h&p dan cho c6
phiéu.

Piém yéu

® Hoat déng marketing va xuc tién ban hang van con nhiéu han ché, chua phat huy hiéu qua

Nang Iluc hoat dong, hiéu

qua sinh Idi con chua cao.

Hoat déng marketing ban

® Nang luc hoat dong chua cao, cac chi s6 vé kha ndng sinh I8i con & muc thdp, chua phat huy hang con chua hiéu qua.
dudc hiéu qua cua von dau tu nhiéu.

cho muc tiéu tdng cudng nhan thirc clia cdng déng dau tu vé siic manh, gia tri va tiém ndng
cla Cong ty.

Co hoi

®  Su néng lén cla thi trudng bat déng san trong thdi gian gan day va du bdo s& van con
Su néng Ién cua thi truong bat tiép di&n cho dén cudi ndm.

déng san va nhu cdu nha d cua

ngudi dan van dang & mic cao ® Nhu cdu mua nha dé & clia ngudi dan Viét Nam van con rat cao. Du kién sang ndm 2010,
trong dip cudi nam va nam tdi. tai Tp. H6 Chinh Minh s& c6 hon 148 nghin ngudi cé nhu cau vé nha 4.
Thach thirc

®  Chinh sach that chat tién té cla Chinh phd nham ki€m ché& lam phat va viéc cdc NHTM

han ché cho vay mua ban nha sé anh hudng tdi ti€n do ban hang va thu tién cla cac du

&n ctia Cong ty. Chinh sach tién té cua Chinh
phu va chinh sach tin dung caa
cdc NHTM anh hudng Ién tdi
tién dé du an.

®  Thi trudng chiing khodn Viét Nam tuy dang trong da tdng trudng nhung van con nhidu
bién ddng phirc tap khong ludng trudc.

® Sy canh tranh vdi cac doanh nghiép trong nganh, dac biét la vdi cac doanh nghiép da co
uy tin tr lau va da niém yét trén thi trudng chiing khoan

Phong Phan tich Pau tu Trana 7



TVSI @ ITC - Bao cao phan tich
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NHAN PINH PAU TU

Su @m |én cua thi trudng Bat dong san trong thdi gian qua da gilp cho cac DN Bat dong san hoan thanh ké hoach nam vugt mic ké
hoach. Vugt qua nhédm c6 phiéu nganh NH - TC, c6 phiéu BDS dang dan I8y lai vi thé trén thi trudng sau mdt thdi gian dai déng bang.
Theo danh gid cua gidi chuyén gia thi sy tdng gid nay cé sy ddng gép manh mé clia cadc NPT ngdn han, nhiéu kha ndng trong thdi gian
t&i gid C8& phiéu BDS s& tu didu chinh tdi cdc mUc gid hdp Iy va 8n dinh hon trong dai han. Tuy nhién, nhém c8 phiéu BDS vin dudc
nhén dinh la c6 kha ndng tang trudng tét vao cudi nam 2009.

Chlng t6i tién hanh dinh gia c8 phiéu ITC theo phuong phap phd bién nhat 4p dung cho tat cad moi Doanh nghiép la Phuong phap P/E va
Phuong phap P/B. Khi dinh gid theo phuong phap nay, cac cd phiéu dudc ching tdi lua chon 1a nhitng c8 phiéu clia cac cdng ty cling
trong nganh bat déng san va cd cling linh vuc hoat déng chinh véi ITC va hién dang niém yét trén thi trudng ching khoan.

Gia dong cura Téng TS  |V8n chl s6 hitu| Gid tri von R Trailing P/E ‘di”éu
" N SLCP dang luu A . A Ty trong - chinh
Ma CK ngay hanh Q.IAI/20“09 QII/20“09 (triéu hoa“(trleu GTVH EPS ,Dleu i) BVPS P/B
16/10/2009 (triéu doéng) déng) déng) chinh (cudi ky)
NBB 79.5 15,150,000 989,287 421,673 1,204,425 5.65% 0.65 8.00 28.17 2.82
SJs 202 39,750,000 1,691,060 1,163,706 8,029,500 | 37.67% 5.06 39.94 28.82 7.01
NTL 143 16,316,000 1,183,627 298,352 2,333,282 | 10.95% 11.66 12.27 15.61 9.16
HDC 95 8,128,000 649,370 147,874 772,160 3.62% 4.94 19.23 18.19 5.22
TDH 115 24,472,734 1,642,491 1,010,998 2,903,750 13.62% 9.42 12.21 40.78 2.82
SC5 82 10,319,993 1,254,424 192,637 846,239 3.97% 2.77 29.57 17.87 4.59
RCL 93.8 2,500,000 209,207 65,964 234,500 1.10% 9.25 10.14 25.57 3.67
STL 89.8 10,000,000 1,640,976 138,797 898,000 4.21% 3.16 28.39 14.67 6.12
BCI 75.5 54,200,000 2,643,371 1,098,737 4,092,100 19.20% 2.32 21.20 19.88 3.80
ITC 23,028,896 | 2,807,435 1,312,202

Phuong phap P/E

Dua trén sé liéu tinh toan, ching téi tinh dugc P/E trung binh cho nhitng doanh nghiép cung linh vuc kinh doanh chinh cta ITC niém yét
trén san giao dich chirng khoan la 25.75. Theo tinh hinh kinh doanh thuc té 6 thang dau ndm 2009, Igi nhuan sau thué ctia ITC da dat
81 ty dong/100 ty dong ké hoach ca nam. Can c( vao tién trinh ban kha quan cua cac du an hoan thanh trong nam nhu du an An
Khang (t8ng doanh thu du kién 800 ty dong, Igi nhudn bién x&p xi 30%, hach todn 50% vao ndm 2009) va cdn nha 27 TU Xudng
(doanh thu 126 ty dong véi gia vén khoang 16.7 ty dong, Igi nhuan trén 100 ty dong), ching t6i du bao Lgi nhuan sau thué cta ITC c6
thé dat mdrc 120 ty ddng. V4i gia thuyét nay, mdc P/E ching t6i du bdo cho c8 phiéu nay la 18.x va EPS ky vong ndm 2009 cua ITC Ia
5,211 dd6ng. Gia cta cd phiéu ITC tinh theo phugng phap nay s& 13 93,798 ddng.

Phuong phap P/B

Ciing tinh todn theo cach trén nhung cdn cl vao gid tri P/B ctia mdi cd phiéu dugc chon, chiing tdi tinh todn dudc P/B trung binh ctia cac
c6 phiéu niém yé&t trén san cta nhitng cdng ty cé cling linh vuc chinh v&i ITC la 5.59. Chlng tdi s& 18y gia tri s6 sach tai thdi diém
30/6/2009 lam cin c(r dé€ tinh BV cua ITC trén 23,028,896 cd phiéu sip t8i sé giao dich trén san giao dich cla ITC. K&t qua tinh dugc
gia tri s6 sdch mdi cd phiéu 1a 56.89. Chlng t6i cling tinh todn mic P/B du kién cho cd phiéu ITC & mlc 4.x .Vay gia cla cd phiéu ITC
tinh theo phudng phap nay la 277,560 dong.

Can Iuu y d6i véi cac nha dau tu 13 tai thdi diém chdng téi tinh todn, gia tri vén chu s& hitu trong cd cdu vén clha ITC la rat I6n (chiém
gan 50% t6ng ngudn vdn). Vi thé nén BVPS cho k&t qua |a rat I18n, tir d6 viéc tinh toan gid c6 phiéu theo phuong phap nay chua thuc sy
phan anh ddng tinh hinh va nang luc hoat déng tai chinh cta Cong ty.

Khuyén nghi dau tu

C3n cf vao muc do tin cdy clia nhitng théng tin dugc st dung trong mdi phucng phap, ching tdi ti€n hanh tdng hdp hai phuang phap
dinh gid P/E va P/B theo ty trong thich hgp cho mdi phuong phép 1& 60% va 40%. Ching tdi tinh todn gid clia cd phiéu ITC theo hai
phuong phap trén la 147,033 ddng/c8 phiéu. So sédnh v8i mic gid tham chiéu dugc ITC dua ra la 55,000 ddng, theo ching tdi mlrc gia
dd 13 tudng d8i ré so véi cac ¢8 phiéu ciing nganh dugc niém yét. Dy cling |a cd s& dé tao ra kha ndng ting gid cla c6 phiéu ITC trong
tudng lai. Va ching tdi du bao trong dai han, véi nhitng th& manh s&n cé va nhitng tiém nang phat trién cta minh, ¢ phiéu ITC cé thé
dat dén muc gia nhu ching t6i da tinh toan.
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Khuyén cao st dung

T4t c& nhitng thdng tin néu trong bdo cdo nay dd dugc xem xét can trong, tuy nhién Céng ty C8 phan Ching khodn Tan Viét
(TVSI) khong chiu bat ky mot trach nhiém nao déi véi tinh chinh xac cta nhitng thong tin dugdc dé cap dén trong bao cdo nay. Cac
quan di€ém, nhan dinh, dadnh giad trong bdo cdo nay la quan diém cad nhan cla cac chuyén vién phéan tich ma khéng dai dién cho
quan diém cla TVSI.

Bdo cdo chi nham cung cdp thdng tin ma khéng ham y khuyén ngudi doc mua, ban hay nam gilt chlrng khoan. Ngudi doc chi nén
st dung bao cdo phan tich nay nhu mot ngudn thong tin tham khao.

TVSI c6 thé c6 nhitng hoat déng hgp tac kinh doanh véi cac d6i tugng dudc dé cip dén trong bdo cdo nay. Ngudi doc can luu y
rang TVSI c6 thé cé nhitng xung dot Igi ich d6i vdi cdc nha dau tu khi thuc hién bédo cdo phan tich nay.

PHONG PHAN TiCH PAU TU

Phoé phong Phan tich Pau tu

TS Pham Thi Van Ha haptv@tvsi.com.vn
Chuyén vién phén tich

Pao Thi Thu Huyén huyendtt@tvsi.com.vn

Trudng Tran Diing

V0 Lan Phudng

Phan Hoang Diéu

Luu Thi Huong

Lé Thuy Ngoc Khanh

Vi Thi Oanh
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