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H T I (H SX) Gié hién tai: 18,100 d/cp
CTCP PAU TU PHAT TRIEN H4 TANG IDICO Gidhep 1y : 17,000 - 19,500 diep
_ Nguyén Thi Kiéu — kieunt@hbse.com.vn
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NGAY NIEM YET Bdng 1: Thong tin chung

20/12/2010 . . 5
Tén phap dinh: CTCP bau tu phat trién ha tang IDICO
S Tén qube té: IDICO Infranstructure Development Investment Joint
Bdng 2: Mét so chi so tai quoc te: Stock Company
chinh o
CHi SO Tén viét tat: IDICO - IDI., JSC
Von diéu 1¢: 249.492 ty dong
BV 11,560 d )
Tru sé chinh: Km 1906 + 700 Quoc 16 1A, KP5, P. Binh Hung Hoa B,
EPS du kién 1,688 d ’ ’ Q. Binh Téan, TP. HCM
Dién thoai: 84 —8) 37503042
P/B 156  enoon (84-8)
- Fax: (84 - 8) 375 02825
P/E dw Kkiéen 10.72
Website www.idico-idi.com.vn

Nguon: HBS Research . ) . ; .
Nguon: Ban cao bach CTCP Pau tu phat trién hg tang IDICO

HOAT PONG TAI CHINH  Bang 3: CAc chi tiéu tai chinh co ban nim 2008 — Q111/2010

9 thang nam

2008 2009 2010
TTS (ty déng) 766.065 687.682 660.846
DTT (ty dong) 131.843 144.609 124.474
GVHB 21.228 53.003 49.23
LNST (ty dong) 25.18 33.652 30.227
Vong quay hang ton kho 186.77 36.92 -
Heé s6 thanh toan ngin han 2.33 2.24 -
Hé s6 thanh toan nhanh 2.32 2.12 -
No/TTS 63.84% 62.44% 56.34%
No¢/VCSH 1.77 1.66 1.29
LNST/DTT 19.10% 23.27% 24.28%
GVHB/DTT 16.10% 36.65% 39.55%
ROA 3.29% 4.89% 4.57%
ROE 9.09% 13.03% 10.48%

Cb tire/VDL

Nguon: Ban céo bach CTCP Pau tw phdt trién ha tang IDICO

Thang 12 - 2010 2]



KE HOACH 2010 - 2013

LICH SU HINH THANH

LINH VUC KINH DOANH

Bdng 4: Mgt sé chi tiéu ké hogch 2010 - 2013

2010 2011 2012 2013 2014
TDT(ty ddng) 183.68 204.65 238.27 274.06 352.67
"N;ST(ty 42.12 45.02 52.42 60.29 70.53
dong)
LNST/TDT  22.93%  22.00% 22.00% 22.00% 20.00%
cO 13% - 13% - 14% -
TOC/VDL  15% 17% 179 6% -20% 17%-22%

Nguon: Ban céo bach CTCP Pau tw phdt trién ha tang IDICO

Cong ty c¢6 phan Pau tu phat trién ha ting IDICO duoc chuyén doi tir cong ty
TNHH BOT An Suwong An Lac theo Quyét dinh s6 389/QDb — HDDTV3 cua Hoi
dong thanh vién Cong ty TNHH BOT An Suong An Lac ngay 19/09/2007, dang ky
thay dbi lan thir 4 ngay 23/11/2010.

Bdng 5: Cong ty lién doanh lién két ciia HTI

STT Téncongty VDL (ty ddng) Ty 18 g6p vén
1 CTCP Pau Tu Xay Dung Long 50.00 45.00%

An IDICO
2 CTCP XNK San Xuat Gia 40.000 29.53%

Cong va Bao Bi

Nguon: Ban céo bach CTCP Pau tw phdt trién ha tang IDICO

Nganh nghé kinh doanh chinh
- Dau tu xdy dung, kinh doanh ha ting ky thuat khu dé thi, khu cong nghiép,
khu kinh té;
- Xay dyng cdng trinh dan dung, giao théng, thuy lgi;
San xuét, lap dat, mua bén thiét bi nganh giao thong (khong san xuét tai tru
$6);

Dich vu chuyén giao cong nghg;
Kinh doanh dich vu bat dong san;
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CO CAU CO PONG Biéu dé 1: Co ciu cé dong d@én ngay 30/06/2010

Cé déng ca Ci ding td Cé déng nwéc
nhin ngoai chike ngoai ,1””F
cang ty 0

18%

ngoai
0%

Can ba
cing
nhian
vién
1%

Nguon: Ban céo bach CTCP Pau tw phdt trién ha tang IDICO

Bdng 6: Danh sach cé déng nim gii trén 5% vén cé phdn tinh dén ngay

30/06/2010
STT Tén Gia tri vén Tylévéngép Chay
gop

1 Tong Cong ty Dau tu 87.322 35.0% Cb dong sang
Phat trién D6 thi va khu lap
Cong nghi¢p Viét Nam
— TNHH Msat thanh
vién

2 Tong Cong ty Xay dung  24.949 10.0% Cb dong sang
Cong trinh Giao thdng 6 lap

3 CTCP Péau tr Xay dung 24.949 10.0% Cb dong sang
Dau khi IDICO lap

4 CTCP Dau tu Phat trién  24.949 10.0% CH dong sang
va d6 thi IDICO lap

5 CT TNHH mot thanh 24.949 10.0%
vién phét trién va khu
do thi cong nghiép
IDICO
Tdng cong 193.356 77.5%

Nguon: Ban céo bach CTCP Pau tw phdt trién ha tang IDICO
Ch y: Sau ngay 12/12/2010 cac han ché doi véi co dong sang ldp sé dieoc bai bo.
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TRIEN VONG NGANH

HOAT
DOANH

PONG

KINH

Viét Nam 1a nudc dang phat trién, c6 téc do phét trién cao so véi cac nudc trén thé
gi¢i va khu vyc. Do 1a nuéc dang phat trién do d6 Viét Nam day manh phat trién
xay dung co s& ha ting, xay dung dan dung, kinh doanh bit dong san..v.v...
Viét Nam dang phén dau tré thanh nude c6 moi truong dau tu hap dan trong khu
ViC Va trén thé gidi, phan dau tro thanh nude cdng nghiép vao nam 2020.
Theo bao cao cua WB cho thdy von dau tu vao ha ting co sé d6 thi chiém khoang
15% - 20% tong GDP cua Viét Nam.
Diéu d6 cho thay nganh xay dung co s& ha ting trong giai doan téi 6 rat nhiéu tiém
nang phat trién.
San phdm dich v chinh

- Hoat dong thu phi stir dung duong bo

- Hoat dong dau tu cac dy an

- Hoat dong thi cong xay lap

- Hoat dong dau tu tai chinh
Biéu do 2: Co ciu doanh thu qua cdc nim

Pon vi: Ty dong

144.481
180 | 131843

2008 2009 6T 2010

® Thu phi st dung duéng bd mBau tu tai chinh

® Tu van, xay l3p ® Hd khac

Biéu do 3: Co cdu loi nhudn qua cdc nam
Pon vi: Triéu dong

25

15

10

2008 2009 6T2010

® Thu phi sit dung duéng bé mBau tu tai chinh

m Tu van, xay lap B Hd khic

Nguon: Ban c&o bach CTCP Pau tw phdt trién ha tang IDICO
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VI THE CONG TY

Tong tai sdn:

Tai san nim 2009 giam 78.383 ty dong so vai cung ky nam 2008, trong d6 TSNH
giam -44.493 ty dong, giam do cong ty thu hdi ng phai thu ngin han, sir dung vén
bang tién dé thanh toan no phai tra

Vé nguén vén:

Nguon von nam 2009 giam -78.383 ty dong so vai cing ky nam 2008. Trong do, ng
phai tra giam -59.917 ty dong va vén chii s¢ hitu giam -18.466 ty dong. Nguyén
nhan giam No phai tra do cdng ty sir dung von bang tién va thu hdi No phai thu tra
bét ng vay ngan hang. Von cha so hitu giam do khoan xir ly khoan chén léch danh
gia lai tai san vao Doanh thu khéac trong ky va do lai tir hoat dong kinh doanh.
Doanh thu:

Doanh thu nim 2009 dat 160.72 ty ddng, tang truong 16.99% so véi nam 2008 va
dat 112.40% ké hoach lgi nhuan so véi nam 2009.

Doanh thu 9 thang dau niam 2010 dat 124.474 ty dong dat 67.76% ké hoach dé ra
nam 2010.

Hoat d6ng mang lai doanh thu chu yéu cho cong ty 1a hoat dong thu phi st dung
duong by, tuy nhién ty trong ciia mot sé hoat dong khac co xu hudng ting 1én qua
cac nam nhu hoat dong tu van xay lap.

Loi nhuan sau thué nam 2009 dat 33.65 ty dong, tang truong 16.99% so V&i nim
2008, dat 112.40% ké hoach nim 2009. Loi nhuan sau thué 9 thang dau nam 2010
dat 30.227 ty dong, hoan thanh 71.76% ké hoach loi nhuan nim 2010. Hoat dong
thu phi sir dung dudng bd van déng gop phan 16n vao co ciu loi nhuan cua HTI.

Bdng 7: Mét sé chi tiéu ciia doanh nghiép ciing nganh niam 2009

HTI CTI DCC CDC
TTS (Ty dong) 687.682 458.256 362.560 513.470
VCSH (Ty déng) 258.297 200.110 201.610 152.663
VDL (T§ dong) 249.492 150.000 103.000 64.657
DTT (Ty dong) 144.609 316.788 404.267 311.981
LNST (Ty dong) 33.651 47.250 21.113 21.848
LNST/DTT 23.27% 14.92% 5.22% 7.00%
LNST/VBL 13.49% 31.50% 20.50% 33.79%
ROA 4.89% 10.31% 5.82% 4.25%
ROE 13.03% 23.61% 10.47% 14.31%

Nguan: Téng hop

So vai cac doanh nghiép cung nganh xay dung co ban, HTI cé quy md & mirc trung
binh. So sanh voi cac doanh nghiép c6 quy mé tong tai san & mirc tuong dwong voi
HTI, thi HTI ¢6 suét sinh 16i ciing & mirc trung binh.
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DU AN Bdng 8: Cac hgp déng lon dang thuc hign ciia HTI
' STT Tén hgp dong Giatrihgp  Thei gian thuc hién
dong (Ty
dong)
1 Xay dung, Kinh doanh, Chuyén 831.64 2000 — 2017
giao (B.0O.T) Cai tao nang cap
doan An Suong An Lac Qudc
16 1 A, dia phan TP. HCM
2 Thi cdng cbng trinh Tru s¢ Ban 6.72 10/2009 - 8/2010
Dén toc tin Hau Giang
3 Thi cdng cbng trinh Tru s lam 10.50 10/2009 - 12/2010
viéc Hoi dong nhan dan tinh
Hau Giang
4 Thi cdng cbng trinh Truong 19.62 2/2010 — 4/2011

THPT Chiém Thanh Tén tinh
Hau Giang

Nguon: Ban céo bach CTCP Pau tw phdt trién ha tang IDICO

Dwr 4n 1:Bé sung mét sé hang muc giao thong trén tuyén Quac 1 1 A doan An

Swong — An Lac

DUAN:cAu vuoT aQu

Loai va cip cong trinh: Cong trinh giao théng cép 11
Dia diém: Quan Bin Tan - Tp. HCM

Ngudn va hinh thie quan ly: Ngudn vén tir ¢ va vén vay, tu quan ly

Pon vi lap du an dau tu: Cong ty TNHH Tu van — Xay dung — Dia 6¢ Vin Tuong
Qui md dy an:

Tdng chiéu dai: 702.90 m

Chiéu dai phan cau chinh: 388.40 m
Chiéu dai duong hai cau: 414.50 m

Téng mic dau tu: 514.366 ty dong
Tién do thuc hién: 16 thang
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Du 4n 2: Dur 4n khu dan cu trung tdm mé rgng phwong 6, thanh phé Tan An,
Tinh Long An

QUY HOACH CHI TIET
KHU DAN CU TRUNG TAM MO RONG
PHUONG.6-TH| XA TAN AN-TINH.LONG AN

Loai cong trinh: Cong trinh dan dung ha tang ky thuat
Chu dau tu dy an: CTCP Pau tu Xay dung Long An IDICO
Hinh thae dau tu: Hop tac lién doanh giita Cong ty IDICO — IDI va Cong ty CP Dau
tu Xay dung Long An IDICO véi ty 1¢é gp vén 45/55
Dia diém cdng trinh: Phuong 6, TP. Tan An, Tinh Long An
Qui md dy an: Tong dién tich 305.050 m2
Tdng mirc dau tu: 1,254.719 ty dong
Tién do thuc hién:
- Cong khai d6 an quy hoach duoc phé duyét
- Xac dianh ranh gié¢i khu dat, 1ap dy an dau tu va myc tidu dy an
- K& bién dit va vat kién tric lién quan
- Dinh gia dt va phuong an dén bu, giai toa va giai phéng mat bang
- Lap va trinh duyét béo cao nghién ctru kha thi du 4n dau tu xay dung
- Chuén bi xay dung (khao sat, thét ké, dau thau)

Dur dn 3: Khu cin hé cao tang Packsimex

4

Lol

Loai cbng trinh: Cong trinh dan dung — Nha chung cu
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NHAN XET

Chu dau tu du &n: Hop tac lién doanh giita Cong ty IDICO — IDI va Céng ty CP
Xuat nhap khau san xuét gia cong va bao bi (PACKSIMEX) vai ty 1é gop von 30/70,
Hinh thirc quan Iy dy an: Chu dau tu quan Iy tryc tiép du &n
Dia diém cong trinh: S6 262/13 va 262/15 duong Lily Ban Bich, phuong Hoa
Thanh, quan Tan Pha, thanh phé H6 Chi Minh.
Nguon von thyc hién: Vén tu ¢ va von vay ngan hang
Muc tiéu du an: Thyc hién chi truong xur 1y sap xép lai nha dat thudc s hitu Nha
nudce trén dia ban Tp.HCM
Quy mb du &n: Tong dién tich dat quy quy hoach 1a 11,980.9 m2
Téng mie dau tu: 643.547 ty dong
Tién d6 thuc hién:

- Lap du an, hoan tat cac thu tuc xin phép DTXD niam 2009 — 2010

- Thi céng méng, ting ham: 2010 — 2011

- Thi cdng phan khung: 2011 — 2012

- Hoan thién, ban giao va dwua vao sir dung: 2012 — 2013
Du 4n 4: Pau tu xay dung duong song hanh Ha Huy Giép, Quan 12, TP. HCM

Téng muc dau tu: 2,248 ty ddng
Phuong thuc: BT (khai théac quy dat bén duong va mot sé khu dat tap trung tai dia
ban quéan 12 va céc quéan khac dé thu hdi vén dau tu)

Cong ty cé phan Pau tw phdt trién ha tang IDICO hogt dong trong link viee dau tw
va xay dung co ban. So véi cac doanh nghi¢p cung nganh HTI c6 quy mé va muc
sinh loi ¢ muc trung binh.

9 thang dau nam 2010, HTI thu dwoc 30.277 ty dong lei nhugn sau thué, dat 71.76%
ké hoach loi nhudn nam 2010 (Ké hoach lgi nhudn niam 2010 ciia HTI la dat 42.120
ty dong. S6 lwong ¢6 phiéu heu hanh nam 2010 ciia HT1 12 24.949 tri¢u co phiéu. Do
dé EPS du Kién ndam 2010 ciia HTI dat 1,688d/cp.

Dinh gia

Phwong phdap P/E

Hién tgi P/E trung binh cia nganh xay dung dat 9.5 lan. So sanh véi céc doanh
nghi¢p cung nganh, HT1 ¢ mic trung binh. Do dé chiing téi woc tinh P/E hop 1y nam
2010 cua HTI vao khodng 9 — 10 lan. Theo phwong phdp PIE, gia hop Iy nim 2010
caa HTI vao khodng 15,000 — 17,000 d/cp.

Phwong phap P/B

Gid trj s6 sach cia HTI tinh dén ngay 30/09/2010 1a 11,560 d/cp. P/B trung binh
cua nganh xay dung 1a 1.8 lan. Chiing t6i woéc tinh PIB hop 1y ndm 2010 cua HTI
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vao khodng 1.6 — 1.9 lan. Theo phwong phdp P/B, gid hop Iy niam 2010 ciia HTI
vao khodng 18,500 — 22,000 d/cp.
Theo phwong phdp P/E gid hop ly ciia HTI vao khodng 15,000 — 17,000 d/cp.

Theo phwong phdap P/B gid hop |y niam 2010 ciia HTI vao khodng 18,500 — 22,000
d/cp.

Tong hop hai phwong phdp P/B va P/E theo ty |é 50:50 chiing t6i wéc lwong gia
hep Iy nam 2010 ciia HT1 vao khodng 17,000 — 19,500 d/cp.
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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.
Béo c4o nay khong hudng téi hoic co y dinh phan phéi cho bét cir ca nhan hay t6 chuc la céng dan hozc song
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 hoac 1anh thd do.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu ciu dic biét cua ngudi nhan duoc ban
bao céo. Théng tin va y kién trong bao cao khong va khong nén dugc coi la mot dé nghi, khuyén nghi thac day
mua/ban maot chirng khoan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao co dugc lay tir nhitng nguon dugc coi la chinh xac va hop ly tai thoi diém phat hanh
ban bao c4o. Chlng téi khdng dam bao rang ban béo cdo bao ham tat ca nhiing thong tin nha dau tu yéu cau.
HBS hoic cac chi nhanh khong dam bao céc thong tin va y kién trong béo céo la hoan toan chinh xéc, hop 1y,
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 vé tai chinh do sir dung ban bao céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hozc cong ty
duogc phan tich. Nguoi phan tich khdng phai chiu trach nhiém truc tiép hoic gian tiép vé két luan hoic khuyén
nghi cu thé nao 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
ca nhan, tinh hinh tai chinh va nhu ciu cu thé, déng 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
toi cac chung khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

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

34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi

Tel. (84 4) 39368866;

HBS RESEARCH

Trwéng phong Phéan tichva Nguyén Phuc Thinh

Tu van

Chuyén vién phén tich : Lé Huy Cwong
Trinh Ngoc Duyén
Vil Thai Ha

Nguyén Thi Kiéu
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