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ICG - Cong ty C6 phan Xy dung Séng Hong o PETROV/IETNAM
Co phi€u cta cong ty dugc dinh gia & mac gia 36.605 VND/ ¢o6 phiéu. P S I
TIEU PIEM KHUYEN NGHI: MUA
Doanh thu ting trwéng manh qua cac nidm: Doanh thu cua don vi ~ Giaky vong: 36.605
tang trudng manh qua cac nim vira qua dac biét sau khi Cong ty c6  gia giao dich: 29.000
phan hoa nam 2007. Téc d6 ting twong doanh thu giai doan 2007- Cao nhit 52 tuin: 47000
2009 dat 43,1%/ndm. EPS cing ting trung manh tr mac 650 o o |
VND/cd phan Ién mirc 2.649 VND/cd phan. Thap nhat 52 tuan: 17.100
= Co ciu doanh thu dich chuyén sang kinh doanh bat déng san va THONG TIN CO PHAN
dich vu: Trong cic nim gan day doanh thu tir hoat dong dau tu, kinh  San giao dich: HNX
d(A)anh’ bat\d(,)ng san tang manh dan tO’l‘ co cau (?Oanh thu gitra hoat d(_)rjg Ménh gis: 10.000
xay lap va hoat déng dau tu c¢6 sy dich chuyén manh. Hoat dong xay )
I&p ti trong da giam tr muc chiém 100% doanh thu ndm 2006 xudng SO lwong CP: 15.000.000
con khoang 70% trong nam 2008. Gia trj thj truong
445,500

= Nhiéu dw 4n bat dong san dang trién khai: Hién nay danh muc dy  (ty VND):
an dau tu cua Cong ty kha 1on véi cac dy an nhu: Dy &n khu B Kim
Lién giai doan 1 & 2, du an 33 Buong Thanh, du an TTTM — vin
phong Vinh Tuy, dy &n TTTM — dich vy Thanh Xuén, san gofl Cam

EPS 2009 (VND) 2.649

THONG TIN SO HUU

Ranh... v&i quy dat hién nay 1én téi hon 40.000m2 tai cAc quan trung  Hanshin Engineering & 10%
tam tai Ha Noi va moi s6 vi tri dac dia khac. Construction Co., Ltd
= V6n diéu 1§ thap: Véi vén diéu 1¢ chi 150 ti dong, va danh muc du &n  Téng cong ty Song Hong 5,37%

dau tu lon, chdng téi danh gia ngudn vén kinh doanh cua don vi tuong
dbi yéu. Vi viéc tang von trong ndm 2010 va cac nim tiép theo, day
1a tin hiéu tbt gitp don vi cha dong duoc tai chinh.

= Pinh gi4a: Két qua dinh gia c6 phiéu ICG vao khoang 36.605 VND/
c6 phiéu. Ké qua trén dugc xac dinh tir viéc sir dung 5 phuong phap
dinh gia chinh (FCFE, FCFF, DDM, P/E, P/B). Muc gia trén tuong
duong véi muc P/E khoang 13,76 lan nam 2009, va 13,84 lan nim
2010. Muc P/E nay la tuong dbi hip dan so voi mac P/E binh quan
xay lap & Viét Nam hién nay & muac 12,5 — 16,0 lan.

Cb dong khac 84,63%

= Khuyén nghi: Chlng t6i khuyén nghi nha dau tu cam va nam giir co
phiéu ICG & muc gia dudi 31.000 VND/cb phan.

MOQT SO CHI TIEU TAI CHINH

2007 2008 YoY 2009 YoY Q1/2010 QoQ
Doanh thu thuén (tr dong) 160.730 260.025  61,8% 323.661 24,5% 39.898 Na
Loi nhuan gop (tr déng) 9.692 28.977  198,9% 44.095 52,1% 5.383 Na
LNST (tr ddng) 10.057 30.160 200% 40.392  33,9% 7.699 Na
Vén chu s6 hitu (tr ddng) 150.000 150.000 0% 150.000 0% 150.000 0%
ROA 3,20% 8,21%  156,2% 9,04%  10,1% 1,88% Na
ROE 6,16% 16,09%  161,2% 20,46%  27,1% 4,28% Na
EPS (VND) 650 1.931 197,1% 2.649  37,2% 513 Na
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Nguon: ICG
LY DO PAU TU VAO ICG

Nganh xay lip va kinh doanh bit déng san phat trién manh: Trong cac
nim vira qua ciing nhu du kién trong twong lai, ching t6i nhan thiy su
phat trién manh mé cua nganh xay lap Viét Nam do Viét Nam 1a nuée
dang trong qua trinh phat trién véi hang loat dy an dau tu méi va cai tao
co sO ha tang cii, qué trinh d6 thi hoa véi téc d6 phat trién hang nam trén
10%. Day 1a nhiing loi thé Ion ddi véi cac cong ty cé kinh nghiém trong
nganh tiép tuc co diéu kién phét trién trong twong lai, ciing nhu thu hut
dugc sy quan tdm cia nha dau tu.

Loi thé ciia cac dw &n bat ddng san: Cong ty hién dang trién khai hoic
chuan bi trién khai nhiéu du &n bat dong san 16n tai Ha Noi, Pa Néng va
Cam Ranh. Bic biét cac du &n nam tai khu vuc ndi thanh Ha Noi c6 vi tri
kha hap dan (giao thdng thuan tién, mat do dan cu 16n, dan tri cao ...) nhu
dur 4n chung cu cao ting B4, B14 Khu tap thé Kim lién; du an nhém nha ¢
s6 33 Puong Thanh; dy an dau tu va xay dung chg Hang Da hay dy an
Trung tdm thuong mai Xuan La ... Diéu nay s& tao diéu kién cho thuan loi
cho Cong ty trong viéc tiéu thy san pham ciing nhu khai thac kinh doanh
thuong mai.

Kinh nghiém hoat dfng trong linh vec xay dung trén 10 nam: Vi
kinh nghiém trong linh vuc xay dung ciia minh, ICG di xay dung rat nhiéu
du &n 16n nhu Trung tdm hoi nghi Quéc gia, nha HH3 — Khu db thi My
Dinh, Bénh vién TW quéan doi 108, kho xing dau ngoai quan Van Phong,
Khu t4i dinh cur Nam Trung Yén,... Cong ty 1a mot nha thaua xay lap c6
uy tin trong nganh dac biét tai khu vic mién Bic va mién Trung.

RUI RO PAU TU

Riii ro tir cac chinh sach han ché xay nha cao tang: Véi quy dinh ding
cap phép xay dung cac tda nha cao trén 9 ting tai 4 quan trung tam Ha Noi
cling nhu xem xét lai c&c du 4an dd cAp phép nhung chua trién khai da lam
anh huong 16n dén hoat dong dau tu mot s6 du an cua don vi: Nhu du an
187 Giang V®, thiét hai cua dur 4n 1a dang ké vi cac chi phi bo ra dé xin
cap thép du an.

Riii ro vé tién d9 trién khai dw an: Hién nay, hau hét cac cong trinh dau
tu cia ICG déu dang cham tién do dang ké so voi ké hoach ban dau.
Nguyén nhan khé khian dén tir khau dén bu, giai phéng mat bang, ciing
nhu céc thay dbi trong quy hoach thi dé lién tuc dién ra.

Rii ro vé tai chinh: Céc du &n tcua Cong ty doi hoi ngudn vén dau tu rat
I6n, vi vay cong ty phai huy dong ngudn vén 16n cho cac dy an kinh
doanh, viéc str dung vén vay |a bit bugc do ngudn vén chu so hitu caa don
vi tuong ddi thap so véi cac Cong ty phat trién dy 4n bat dong san trong
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nganh.

PANH GIA HOAT PONG KINH DOANH CUA ICG

Trude day, hoat dong kinh doanh cua ICG 1a hoat dong xay lip véi doanh
thu chiém 100%, tir nim 2007 doanh thu ctia Cong ty di c6 su dich
chuyén véi ty trong hoat dong xay Iap ngay cang giam, ty 1¢ hoat dong dau
tu kinh doanh bat dong san ting dan hang nam.

Trong ba nim gan day, doanh thu ciia Cong ty ting truong trung binh dat
43%, loi nhuin dat 97% trong d6 riéng nam 2008 toc do ting truong loi
nhuan dat 197% va 37% trong nam 2009. Muc bién Igi nhuan gop cia don
vi cling thuéc nhém cao trong nganh xay lap. Trong giai doan 2006-2009,
muec bién loi nhuan cta don vi dat 11%.

Biéu do 1: Doanh thu, lgi nhudn ciia Cong ty

TANG TRUONG DOANH THU, LGI NHUAN (triéuVND)
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Neuon: ICG PSIténghop dirbao

Hoat dong xay lip

Hoat dong xay lip cua ICG thudng xuyén dong gop trén 70% trong tong
co cau doanh thu cta don vi. Diéu nay dugc giai thich do cong ty duoc
hinh thanh tir hoat dong xay lap thudc Tong cong ty Sdng Hong. trong cac
nam truéc 2007, hoat dong kinh doanh ciia don vi 100% dén tir xay lap va
tu van, thiét ké. Trong cac nam tiép theo, tir naim 2008 véi viéc hinh thanh
cong ty ¢ phan xay lap INCOMEX thi hoat dong xay lap cua ICG dugc
chuyén cho cong ty con cua minh.

Biéu do 2: Co ciu doanh thu cdc nam qua
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Nganh xay lap Viét Nam

Trong cic nim gan ddy, nganh xay 1ap Viét Nam dong gop dang ké vao qué
trinh tang truong kinh té. Gia tri san xuat ciia nganh xay dung wéc dat gan 6 ti
USD nim 2009, chiém khoang khoang 5,2% tong GDP cua Viét Nam. Mac
di quy mé nganh trong GDP khéng nhiéu nhung nganh di tao ra dong luc
cho qua trinh ting twdng cua cic nganh nhu: Bat dong san, san xuat vat liéu
xay dung, San xuat nguyén liéu co ban, ciing nhu tat ca cac nganh khéc khi co
nhu cAu mé réng san xuat kinh doanh.

Chinh nhiing tac dong lon kia ma nganh xay dung ludn 1a nganh cé toc do
tang truong manh nhét trong cac nganh kinh té. Tdc do tang truong thuong rat
cao & muc trén 10%/nam trong thoi gian vira qua cling nhu trong turong lai.
Diéu nay tai diéu kién thuan lgi cho cac doanh nghiép trong nganh c6 thé phat
trién trong thoi gian téi. Téc do ting trudng manh cia nganh xay dung con
phu thudc vao mirc do tang truong tong mixc daut u xa hoi. Trong cac niam
qua, vbn dau tu ca trong va ngoai nude di co sy ting trudng manh mé véi te
do tang truong trung binh 6%/nam, dau tu thudng chiém 34%GDP hang nam.
Trong nam 2010, dy kién téc do tring truong tong mirc dau tu vao khoang
3% Ién mirc 624.392 ti dong, tdng gia tri nganh xay dung khoang 125.500 ti
dong, téc do tang truong cua nganh xay dung trong nim nay du kién khoang
23,93% do su phuc hdi cua nén kinh t& ma linh vuc xay dung 1a linh vyuc di
dau trong su phuc hoi manh mé.

Biéu dé 3,4: Gia tri vén dau tw va gid tri nganh xay lap
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Biéu dé 5,6: GDP va FDI khu vic Ha
Ngi

Téc d6 tang trwong GDP tinh tir dau nam (%)
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Hoat @dng kinh dau tw va doanh bat dgng san tai Ha Noi

Ha Noi trong thoi gian vira qua da phat trién vai tée do rat nhanh va vuot qua
khung hoang 2008-2009 mét cach ngoan muc. Téc do ting truong cua Ha
Noi dat 8,7% trong quy 1/2010, day la tc d¢ ting trudng vugt hon han o Voi
téc do ting truong ca nudc & muc 5,83%. V6i lugng vén dau tu méi vao
thanh phé dat 30 triéu USD cho 65 dy an, trong d6 lugng vén giai ngan thuc
té dat 50 triéu USD trong quy 1/2010.

V6i hé thdng ha tang duoc cai thién timg budc va cac du an ha ting dang
duoc xay dung Va cai tao, trong tuong lai co s¢ ha ting cua Ha Noi s& duoc
cai thién dang ké nho cac tuyén dudng méi nhu: Lang - Hoa Lac, duong vanh
dai 4, cao téc Ha Noi — Hai Phong méi, cau Nhat Tan, cau Ta Lién, duong
vanh dai 3, hé théng duong st trén cao,... s& gilp kinh té Ha Néi ciing nhu
linh vuc kinh doanh bét dong san tiép tuc phat trién theo.

Cung Vvéi viéc hé thdng ha tang duoc xay dung méi tai cac quan vent rung
tam nhu: Ha Pong, Tir Liém, Qudc Oai, Gia Lam, Péng Anh, Mé Linh,. ..
c4c du &n bat dong san ciing ngay cang c6 xu hudng dich chuyén ra céc quan

ven do.

Ngudn cung can ho tai khu vuc Ha Noi trong quy 1/2010 dwoc miéu ta trong
bang sau:

T(x)ng cung 2,054 10,229 42,063 12,172 66,518
Cung méi 259 - 4,608 200 5,067
Gia ban so cip

(USD/m2) 2,584 1,500 873 526

Gia ban thir cap

(USD/m2) 2,999 1,873 1,292 879

Ngudn: CBRE
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Biéu db 7,8: loai hinh va khu verc ciia  V6i ICG, trong danh muc du 4n hién nay chu yéu tap trung phat trién cac du

can ho banra

Units Launched in Q1 2010 (% by Grade)

- Luxury - 5%
-Mid-end -91%
Low-end - 19%

Units Launched in Q1 2010 (% by District)

-Tu Liem - 4%
I Thanh Tri - 16%
Hoai Duc - 53%
i Ha Dong - 18%
Gia Lam - 4%
Cau Giay - 5%

Source: CB Richard Ellis Vietnam

2008

Doanh thu (triéu dong)

an xay dung cin ho dé ban, mot phan phat trién cac du an trung tim thuong
mai tai khu vuc Ha Noi. Vi viéc cac can ho ¢d gid ban dudi 1.000 usd/m2
ngay cang hat khach hién nay, va cac can hg cé gid ban trén 1.500 usd/m2
ngay cang khé béan cho thiy xu hudéng dau tu tai khu vuc Ha Noi ciing nhu
trén ca nudc hién nay tap trung vao phan khic san pham trung binh va ré, theo
théng ké trong quy 1/2010, ¢6 téi 73% cin hg ban ra trén thi truong so cap co
gia ban tir 700-900 usd/m2. Céc du an cia ICG hién nay ciing chii yéu tap
trung vao phan khic trung binh 1a phd hop véi xu huéng dau tur va nhu cau
bat dong san hién nay. Véi viéc dau tu theo dung xu thé s& gilp san phdm cua
ICG khi chao ban ra thi truong s& d& dang tiép can nha dau tu ciing nhur nguoi
¢6 nhu ctia st dung thyc té.

Trong quy 1/2010, ngudn cung can ho tai Ha Noi dén chu yéu tir khu vyc Ha
Tay cii ma chii yéu tir huyén Hoai Bc chiém 53% tong ngudn cung, véi s6
lugng can hd chao ban mai dat 5.067 can. Tuy nhién, cung can ho tai Ha Noi
van thip hon nhiéu so véi cau. Theo khao sét cua chiing t6i cau vé can ho tai
Ha Noi tap trung manh tai vung gia tir 600 usd/m2 — 800 usd/m2, vi vay cac
du &4n nao bén ra trong ving gia nay rat thu hut khach hang nhu dy 4n CT5 —
L6 M — Tan Triéu (812 can), dy 4n khu d6 thi Pang X4 (200 can),...

Vi toe do tang truong dan sé hang nim cua khu vuc Ha Noi vao khoang
2%/ndm (bao gdbm ca ting truong dan sd co hoc) trong giai doan 2010-2030
thi tbe d6 tang truong nha &, do thi hda can phai day manh nham dap tng nhu
cau ngdy cang tang ciia dan cu do thi. Tiém ning nay rat Ién cho cac cong ty
phét trién du an bat dong san, ciing nhu cac cong ty x4y lap trén dia ban Ha
Noi va cac tinh lan can.

Danh gia hoat dong kinh doanh cua ICG voi mot s6 Cong ty hoat dong
trong nganh xay lip — kinh doanh bat dong san dang niém yét trén san
giao dich chirng khoan.

So sanh véi cac cong ty trong cing nganh xay lip ¢ hoat dong kinh
doanh bat dong san ching ta thay, mac bién loi nhuan cia Cong ty
thudc loai cao nhit trong sé cac cong ty nay. Hiéu qua hoat dong ROA,
ROE déu cao hon so vgi cac Cong ty c6 hoat dong tuong tu.

Bang 2: So sanh hoat ddng kinh doanh véi mét sé Cong ty

ICG HUT DCC L18 PHH Trung binh
260.025 270.438 471.685 359.008 404.324 -

Gia von (tri¢u dong)

231.047 239.949 432.685 327.889 375.446 -

% Gid von/ Doanh thu 88,9% 88,7% 91,7% 91,3% 92,9% 90,7%
Loi nhuan sau thué (tri¢u dong) 30.160 9.971 11.708 10.648 6.523 -
ROA 8,21% 3,01% 3,23% 2,63% 2,37% 3,9%
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ROE

16,09%

15,62%

6,12%

15,10%

12,82%

13,1%

EPS (dong)

1.931

1.594

1.158

2.991

3.262

Bang 3: So sanh hoat dong kinh doanh trong nam 2009

Nguon: Téng hop tir bdo céo cua cac doanh nghiép

2009 [6€] HUT DCC L18 PHH  Trung binh
Doanh thu (triéu dong) 323.661 471.652 404.267 477.126 674.056 -
Gia von (tri¢u dong) 279.565 421.461 378.436 456,510  623.221 -
% Gid vén/ Doanh thu 86,4% 89,4% 93,6% 95,7% 92,46% 91,5%
Loi nhun sau thué (tri¢u dong) 40.392 16.577 21.112 13.607 20.114 -
ROA 9,04% 1,44% 5,82% 2,79% 4,75% 4,8%
ROE 20,46% 11,06% 10,55% 17,68% 19,69% 15,9%
EPS (dong) 2.649 2.322 2.133 3.846 5.489 -

Panh gia tinh hinh tai chinh

Nguon: Téng hop tir bdo céo cua cac doanh nghiép

Hé s6 no trén vén chii so hitu ciing nhu hé s6 no trén tong tai san c6 xu
huéng gia tang cho thay nhu cau vé von kha cao caa INCOMEX trong
giai doan ndy nhim tai tro cho c4c dy an diu tu 16n dang duoc trién
khai. Tuy nhién chi tiéu sinh lo6i ROA va ROE trong nam 2009 lai giam
xudng 6.31% va 15.24% ching to hiéu qua st dung déng vén nay chua
t6t, mot phan vi cac du an dau tu dang trong giai doan hoan thién ho so

xin cap phép giay chirng nhan dau tu, giai phéng mit bang ...

Tuy nhién so vai mac trung binh cta nganh thi hiéu qua hoat dong san
xuat kinh doanh trong nim 2009 ctia ICG 1a twong ddi tot, véi sinh 1oi
lai vurot troi hon hin so véi muac trung binh,

Biéu do 9: logi hinh va khu vuc ciia cin hg ban ra

20 -

MOT SO CHI TIEU SO SANH

B Nganh Xay dung & Vat liéu

B INCOMEX

NG/v8n CSH
(fan)

ROA (%)

LN bién (%)

Ngudn: BCTC INCOMEX; PSI t6ng hdp du bao

ROE (%)
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Biéu 10,11: Tinh hinh tai chinh ICG

2007 2008 2009

Lo¢i nhuin Ty suat loi nhuan sau thué¢/DT 6,3% 11,6% 12,5%
ROA 3,20% 8,21% 9,04%

ROE 6,16% 16,09% 20,46%

Hoat dong Vong quay tai san 0,51 0,71 0,72
Vong quay hang ton kho 2,87 2,00 22,72

Thanh khoan Kha ning thanh toan ngan han 1,90 1,47 1,28
Khé nang thanh toan nhanh 1,53 0,95 1,23

Co cau von Hé s6 ng/Tong tai san 0,47 0,53 0,55
Hé s6 no/Von chi s6 hitu 0,92 1,22 1,34

Nguon: ICG

VONG QUAY HANG TON KHO KHA NANG THANH TOAN
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Ngudn: BCTC INCOMEX; PSI t6ng hdp du bao Ngudn: BCTC INCOMEX; PSI tdng hgp du bdo

Kha nang thanh toan nhanh cua INCOMEX dugc cai thién trong nam
2009, tang tir 0.95 1&n 1.23 lan trong khi kha ning thanh toan hién hanh
lai giam tir 1.47 xudng 1.28 lan. Két qua nay chu yéu do trong nim
2009 viéc hach todn doanh thu dy &n chg Hang Da va dyu an chung cu
B4-B14 Kim Lién di lam giam dang ké khoan muc hang ton kho trén
bang can ddi ké toan. Pdng thoi sy gia tang dot bién trong khoan dau tu
tai chinh ngin han 1én dén 160 ty dong ciing d gép phan nang cao kha
nang chi tra caa INCOMEX trong nam 2009.

Ciing do viéc hach toan khoan doanh thu nay ma vong quay hang ton
kho nam 2009 ting 1.6 1an so v&i nam 2008. Cung véi do, ty s6 vong
quay khoan phai tra giam trong khi vong quay khoan phai thu tang cho
thay hiéu qua hoat dong cua cong ty kha tot, vira tan dung duoc ddng
vbn cua nha cung cép, déng thoi tang tién d6 thu tién ban hang, dam
bao cho viéc quay vong von va gia ting loi nhuan cho cong ty.

Mot s6 dir an dau tu cia Cong ty hira hen dem lai doanh thu, loi nhuan
trong cac mang kinh doanh ngoai xay lip: Cac du san khu Kim Lién
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PSI Bao cado phéan tich ICG
maoi, Trung tdm thuong mai Vinh Hung, Trung tam thwong mai Xuén
La, san gofl Nha Trang,...
) o Von DT Du kién
TT | Dy an Quy mb6 du &n . . .
(ti dong) hoan thanh
. o B14: 3.250m? 190 Q2/2010
1 Chung cu cao tang B4, B14 khu TT Kim Lién ,
B4: 3,440m 320 Q1/2012
2 | Nhom nha & 33 Puong Thanh 746 m? 29 Q 1/2011
3 | Pau tu va Xay dyng cho Hang Da 3,367m’ 230,5 9/2010
Trung tdm thuong mai — van phong va dich vu codn
4 g s me Prons 1eh Vu cong 8,753m? Q3/2012
cong Vinh Tuy 785
5 Trung tdm thuong mai Xuéan La 2,065m? 298 Q3/2012
6 Vin phong, chung cu cao cap Giang Vo 9,149m? 1.300
7 Trung tdm thuong mai — Dich vy Thanh xuén 6,500m? 505 Q2/2013
8 | Khach san Tam Dao 450m? 14 Q3/2010
9 | Cao éc dich vu van phong va nha ¢ Pa Néng 2,580m> 1.369 2011
10 | San Golf va Biét thu sinh thai Cam Ranh 171,9ha 1.400 2014

Nguon: Website Cong ty; PSI téng hop
DU BAO TAI CHINH

Gia dinh doanh thu, gia von, loi nhuan:

Trén co sé danh gia hiéu qua céc dy an dau tu bat dong san trong nim
nay cung véi nhitng danh gia than trong vé téc do tiang truang trong
nam 2010 va giai doan tiép theo, ching t6i dua ra cac gia dinh sau:

Tbc d6 tang trudong doanh thu trung binh 25% trong 2 nam tdi; trong 5
nam tiép theo tang truong 10% va sau do6 tang truong on dinh theo téc
dd tang trueong dai han cua nén kinh té, trung binh 5%/niam.

Chi phi ban hang/DT duy tri mac 0,3%. Do trong thoi gian tgi cong ty
phai trién khai hoat dong ban hang ddi véi cac du an dau tu bat dong
san dé huy dong vén tir khach hang.

Chi phi quan ly doanh nghiép/DT muc trung binh 4%/ nam

Tai san ¢6 dinh ting thém theo ké hoach, thoi gian khau hao du kién
trung binh khoang 10-15 nam ddi voi cac loai tai san, phuong phap
khéu hao theo dudng thang.

Vén dau tu cua chu so hitu 1a tang tir 150 ty 1&n 200 ty dong trong nam
2010 va dy kién sé& tiang 1én 350 ty dong vao nam 2015, sau do giir
nguyén & mac nay.
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PSI Bao cado phéan tich ICG
~ 2010E  2011E  2012E  2013E  2014E  2015E
Doanh thu (tr VND) 404.576 505.720 556.292 611.922 673.114 740.425
Gia von (tr VND) 349.457 436.821 445.034 489.537 538.491 592.340
Ti trong gia von/DT 86,4% 86,4% 80,0% 80,0% 80,0% 80,0%
Loi nhuin gop (tr VND) 55.119 68.899 111.258 122.384 134.622 148.085
Loi nhudn gép/DT 13,6% 13,6% 20,0% 20,0% 20,0% 20,0%
LNST (tr VND) 46.898 62.922 99.363 109.299 120.229 132.252
Loi nhudn sau thué/DT 11,6% 12,4% 17,9% 17,9% 17,9% 17,9%
ROA 8,28% 8,46% 10,98% 10,28% 10,38% 10,52%
ROE 17,06% 17,98% 21,97% 19,57% 17,99% 16,90%
Vén chit s¢ hiru (tr VND) 200.000 250.000 300.000 350.000 400.000 450.000
EPS (VND) 2.634 2.752 3.573 3.325 3.170 3.077

Nguon:Ké hoach \CG, PSI di bdo

PINH GIA
Phwong phap dinh gia

Chang t6i sir dung két hop 4 phwong phap: FCFE, FCFF, P/E, P/B dé
xac dinh muc gia ky vong cho ICG. Céc chi tiéu dugc so sanh vai trung
binh nhém nganh xay lap — bat dong san va cac cong ty xay lap — bat
doéng san c6 quy mé twong tu tai Viét Nam. Gia udc tinh cua chdng toi
vao khoang 36.605 VND/co phan

R - Ve
Tong hop dinh gia
Viing gia cua cé phiéu ICG So Sécr)g‘/c;g;giz ngay Mue PE I;g]r-\évard nam
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8) E‘) 30.051 40.657 3,62% - 40,19% 11,41 -15,43
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o LL 41.310 55.890 42,45% - 92,72% 15,68 — 21,22
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g’ E 28.523 34.839 -1,64% - 20,13% 10,83 - 13,23
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5
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PSI Bao cado phéan tich ICG
Pon vi: triéu VND 2008 2009 2010E 2011E 2012E
Doanh thu thuin 260.025 323.661 404.576 505.720 556.292
Gié v6n hang ban 231.047 279.565 349.457 436.821 445,034
Loi nhuin gép 28.977 44.095 55.119 68.899 111.258
Doanh thu tai chinh 15.634 5.971 14.285 17.856 19.642
Chi phi tai chinh 2.974 6 1.640 2.050 2.255
Chi phi ban hang - - - - -
Chi phi quan 1y DN 9.700 17.224 20.228 20.228 22.251
LN thuén tir HDKD 31.937 32.836 46.322 62.959 104.725
Loi nhuén khac -200 527 761 951 1.047
LN truéc thué 32.222 42.866 55.175 74.026 116.898
Lgi nhuan sau thué 30.160 40.392 46.898 62.922 99.363
TONG TAI SAN 420.719 472.798 660.005 828.067 982.135
Tai sén ngin han 328.422 334.885 506.565 663.834 808.018
Tién va twong duong tién 12.607 8.971 52.500 96.253 222.436
Dau tu tai chinh ngin han 42.770 160.390 139.353 174.191 191.611
Phai thu ngéin han 140.484 140.731 182.147 227.684 250.452
Hang ton kho 115.241 12.304 109.102 136.378 111.258
Tai san ngin han khac 17.318 12.487 23.461 29.326 32.259
Tai sén dai han 92.297 137.912 153.439 164.233 174.117
Phai thu dai han - - - - -
Tai san ¢b dinh 32.364 68.455 69.905 71.500 72.377
Bét dong san dau tu 2.659 2.659 2.659 2.659 2.659
Dau tur tai chinh dai han 47.880 66.791 73.470 80.817 88.899
Tai san dai han khac 9.393 6 7.404 9.255 10.180
TONG NGUON VON 420.719 472.798 660.005 828.067 982.135
No ngan han 223.382 262.074 349.812 437.265 480.991
Phai tra ngudi ban 45.704 119.388 107.778 134.723 148.195
No dai han 869 190 20.318 24.398 29.238
Ngudn vbn chii s& hiru 183.402 195.235 270.125 344.327 447.227
Vén dau tu cua chi so hitu 150.000 150.000 200.000 250.000 300.000
Thang du von ¢ phan - 10.000 10.000 10.000
Loi nhuén chwa phéan phédi 24.091 38.827 53.726 76.649 128.012
Ngudn kinh phi, quy khac 3.309 1.600 2.110 2.321 2.553
Loi ich ¢ dong thiéu sb 13.065 14.698 17.638 19.754 22.125
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PSI Bao cado phéan tich ICG

Bao céo nay dugc thyc hién bai Ban Phan tich - Cong ty ¢6 phan Chirng khoan Dau khi.
Nhiing thong tin trong bao cao nay duoc thu thap tir cic ngudn déng tin cy va danh gia mot
cach than trong. Tuy nhién, Cong ty c6 phan Chiing khoan Dau khi khdng chiu bat ky trach
nhiém nao d6i véi tinh chinh xac, trung thuc, day du cua cac thong tin duoc cung cip ciing
nhu nhitng tén that cé thé xay ra khi st dung bao cdo nay. Moi thong tin, quan diém trong
b&o cao nay cd thé duoc thay doi ma khdng can bao trudc. Bao cdo nay dugc Xuat ban véi
muc dich cung cap thong tin va hoan toan khong ham y khuyén cao ngudi doc mua, ban hay
nam gitr ching khoan.

Ngudi doc can luu ¥: Cong ty c6 phan Ching khoan Dau khi c6 thé cé nhiing hoat déng hop
tac voi cac ddi twong duoc néu trong béo cdo va cé thé c6 xung dot loi ich véi cac nha dau
tu.

Béo céo nay thudc ban quyén cua Cong ty c6 phan Chirng khoan Dau khi. Moi hanh vi in an,
sao chép, stra d6i noi dung ma khong duoc su cho phép cua Cong ty c6 phan Chung khoan
Dau khi déu dugc coi 1a sy vi pham phép luat.

PETRO AM

PS' CONG TY CO PHAN CHUNG KHOAN DAU KHIi

BAN PHAN TIiCH
Phé Giam déc phu trach Ban
Pham Thai Binh - binhpt@psi.vn

Chuyén vién Phan tich: Nguyén Minh Hanh — hanhnm@psi.vn

Nghién cwu thj trwong Phéan tich nganh, céng ty Nghién ceu kinh té vi mé
Hoang Anh Tuan Nguyén Minh Hanh Ninh Quang Hai
tuanhal@psi.vn hanhnm@psi.vn haing@psi.vn

Lé Thanh Tung Bui Pwc Hoan

tunglt@psi.vn hoanbd@psi.vn

Trwong Trin Diing
dungtt@psi.vn

WWW.pSi.vn | research@psi.vn
Béo cao nay dugc cung cap trén website cua PSI 12



mailto:binhpt@psi.vn
mailto:dungtt@psi.vn

