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banh gia TRUNG LAP  Céng ty Cé phan Dau tw - Kinh doanh nha (HSX: ITC)
HOSE! ITC T4 sinh nho Terra Royal
Bat BDong San

Gia thi trwdng (VND) 11,400 Wu diém:

Gia muc tiéu (VND) 13.000

Ty |é tang giabinh quan nam
Suét sinh loi cé tuc

14%
0%

- Tylé dan sb vang, thu nhap ting cao va ty I& do thj héa cao dang thuc day
nhu cau nha & tai H6 Chi Minh

i;rit sinh et binh quan 14% - Sy thanh cong cla dy an cao cap Terra Royal cé thé mang lai diém dot
13 \YND,000 - 1,400 pha Ién cho danh tiéng va tai chinh cho Intresco.
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° I ‘2‘82 ngudn lwc vao Terra Royal ¢ thé lam Intresco co rii ro cao trong kinh

o gz?' \?Q&, & o shares qua kinh doanh trong 3 nam t&i phu thuéc vao dw an Star Village, noi

dang bi anh hwéng tiéu cwc bdi sy 6 nhiém méi trwong tir bai rac Pa
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Bao céo cap nhat

s ! phan vao cudi nam 2017, dwa trén phwong phap chiét khau dong tién, loi nhuan
Nguon: StoxPlus, so Vol VNI v yong dat 14% so véi gia thi triedng 1a 11.4k VND. Khuyén nghi TRUNG LAP.

Ty déng 2013 2014 2015 2016E 2017E
DT Thuan (ty déng) 218 454 213 139 411
Tang truéng (%) 56% 108% -53% -35% 197%

LN hoat dong (ty déng) (242.30) 20.25 25.76 5.90 35.45
Bién loi nhuan (%) -111% 4% 12% 4% 9%

LN khac -1.22 9.27 -6.15 1.30 0.00
LNST (ty déng) -297.6 7.3 7.4 1.2 23.5
Bién loi nhuan (%) -136% 2% 3% 1% 6%

SLCP Iwu hanh (triéu cp) 69 69 69 69 69
EPS (hiéu chinh, VND) (4,302) 106 104 14 337
Téng tréng (%) -4358% 102% -2% -86% 2232%

ROE (%) -18% 0% 0% 0% 2%
No’ rong/VCSH (%) 29% 14% 23% 37% 17%
PE (x) 2.7 109.9 111.9 789.2 33.8
PB (x) 0.55 0.54 0.54 0.53 0.52
EV/EBITDA (x) 5.2 39.3 38.4 131.9 26.5
C6 tirc (VND) - - - - -
Suét sinh loi c6 tic (%) 0% 0% 0% 0% 0%
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Pia diém

CTCP Chuwng khoan KIS Viét Nam
Hoat déng kinh doanh chinh

Intresco 14 nha phat trién bat dong san tdm trung tai H5 Chi Minh. B4t dong san
dong gop chi yéu trong co ciu doanh thu va lgi nhuan céng ty. Intresco cé 5 dy an

chinh, trong d6 2 dw an dang trién khai va mang lai doanh thu — lgi nhuan trong thoi
gian toi.

Doanh thu theo linh vuc, 2013-1H2016

Source: Intresco
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Mo ban dat nén trong nam 2015. Gia

Star Village ﬂ‘éﬁg‘lha Be, 55.4 na - 965 G4 e Iy Sl . B4
ban duoc 45%.

. . S& chao ban trong cubi nam 2016.
Terra Royal project  Quén 3, HCMC 0.65 366 305 - Gi# ciin h khodng 68-80 tricu/.m2.
6A project Elé}slléBmh Clreaeln, n/a - - - Dang giai phong mit bang
Long Phuoc Quéan 9, HCMC 16 - - - Du trir hodc chuyén nhuong
Intresco Highlands Thi x& Gia Nghia, e o s B
Pak Nong Pak Néng 10.7 n/a n/a n/a Pang giai phong mat bang

BAO CAO PHAN TiCH

Dw an quan trong
Terra Royal

D an Terra Royal, toa lac tai nga tw gitta Nam Ky Kh&i Nghia va Ly Chinh Théng,
quan 3, c6 2 phan dw an la 366 can ho va 305 phong khach san. Thoi gian di
chuyén tlr Terra Royal dén trung tdm thanh phd hay san bay Tan Son Nhét chi
khodng 10 phut, day 1a loi thé dé thu hut cac khach hang cé thu nhap cao

Sau th&i gian dai gidi phdng mét bang, Terra Royal (trwéc day 1a Intresco Plaza) da
duwoc khéi cong xay dwng vao cudi thang 6 va chuan bi dwoc ban vao cudi ndm
2016. Intresco c6 thé phai méat 3 nadm (dén 2019) dé& hoan tat viéc xay dwng va ban
giao can ho cho khach hang.

Terra Royal cung (rng can hd cao cép véi mire gia dw kién khodng 68-80 triéu/ m2
(bao gdbm VAT). Theo thdng ké clia CBRE, sw ngudn cung can hd cao cap sé tang
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CTCP Chuwng khoan KIS Viét Nam

manh trong nhirng ndm t&i, chung tdi cho rng sé& c6 anh hwéng tiéu cuc dén sw
hap thu san phadm cla dw an Terra Royal.

Trong khi d6, Intresco dang tim kiém déi tac la tap doan diéu hanh khach san quéc
té dé hop tac kinh doanh phan khach san ctia dw an.
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Mirc gia ban clia Terra Royal c¢é phan hoi cao hon so v&i mét sb dw an trong khu
vwe clia CT. Group, Novaland...

o A A oA Gia (trléu

Chu dau tw Pia diém ddng/m2)
1 C.TGroup Léman Luxury Apartments .Ir\.l?j(yt: gl\é)gizzen 2l Gl & 80-90
2 Novaland The Prince Residence Nguyén Van Trbi 50-60
3 Novaland Kingston Residence Nguyén Van Tri 45-55
Average 60-65
Intresco Terra Royal gg?nthu’.r'\rl‘grr?gKy e el & 68-80

Star Village

BAO CAO PHAN TiCH

Dy an Star Village toa lac tai xa Long Th&i — Nhon Birc, huyén Nha Be — noi cé
nhiéu quy dat I&n dé phat trién. Hién tai dw an dang dwoc xay dung ha tang va cé
san pham gbém dét nén biét thw, nha phd va chung cw trén dién tich 1a 55.4 ha.
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Ugc tinh cdn hd hoan thanh tai HCM
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CTCP Chuwng khoan KIS Viét Nam
Hai diém trir (-) cGa Star Village 1a (1) ha tAng khu vwc van chwa phat trién déng bod
va (2) sw & nhiém khong khi tir bai rac Pa Phwdc gan doé. Tuy nhién, hién tai chinh
quyén Hb Chi Minh dang cb gang gidi quyét tinh trang 6 nhiém va cao tbc Bén Lirc

— Long Thanh (dang dwoc xay dwng) dwoc ky vong sé thic diy nhu ciu vé nha &
trong dia ban.

Tai 30/06/2016, tbng khoan muc ngudi mua tra tién trwéc cla Star Village 1a 74 ty
ddng cho phan dat nén. Chuang t6i cho rang Intresco chao ban dat nén biét thw, nha
phd & Star Village dé c6 ngudn tién tap trung xay dwng ctia Terra Royal — bao gém
phan c&n ho va khach san.

Star Yillage Project
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~ Khu ddn cu Star
Village Intresco

Rui ro

Thi trwéng muc tiéu khoéng ré rang

5 dw an hién tai cta Intresco dang phan tan & nhiéu phan khuc khac nhau (16 dat
gia trung binh dén cdn ho cao cap) cé thé thé hién Intresco chwa c6 khach hang
muc tiéu chi yéu. Trong khi d6, viéc tap trung I&n cho Terra Royal véi chi phi con

phai xay dwng thém khodng 1,700 ty ddng — chiém 55% téng tai san tinh dén thang
6 nam 2016, cho théy murc do rui ro kinh doanh cua Intresco cao hon.
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Ngudn cung cén hé cao cap don dap trong twong lai

Theo CBRE, thi trwéng bat dong san & HO Chi Minh dang cho thdy d&u hién mét
can dbi trong 6 thang diu 2016. Kha nhiéu dw an bat ddng san chuén bj ban giao
trong thoi gian tdi, tao ra strc ép dbi véi cac dw an méi. CBRE wéc tinh sb lwong
can ho hoan thién sé tang gap doi qua tirng ndm tir nd3m 2014 dén 2017, diéu d6 co
thé 4p ddo nhu cau thj trwéng. Dang chu y, phan khic cao cép tdng manh hon so
v&i phan khuc trung binh

Trién vong kinh doanh 2016-2017

Intresco b&o cdo doanh thu gidm 40% so v&i cung ky ndm trudc trong 6 thang dau
nadm nay, chl yéu do suy gidm cta doanh thu b4t dong san. Vé loi nhuan, Intresco
ghi nhan 134 triéu déng loi nhuan, hoan thanh chi 1% ké hoach nam la 40 ty. Chiing
t6i ky vong doanh thu va lgi nhuan Intresco sé dat twong (rng 139 ty va 1.2 ty dong
cho ca nam 2016.

Déi véi 2017, ching téi ky vong Intresco sé ghi nhan nhiéu doanh thu dat nén biét
thw, nha phé & Star Village. Chung téi wéc tinh doanh thu va loi nhuan sé dat twong
(ng 411 ty déng va 23 ty déng. Nguyén nhan do Intresco chi cé thé ghi nhan doanh
thu tir Terra Royal, dy &n trién vong nhét cia minh, vao ndm 2019.

binh gia
Chung t6i dinh gia cé phiéu ITC dwa vao phwong phap danh gia lai tai sdn nhw sau:

- Chiét khau dong tién: dbi v&i cac dy an dang hoat dong gom Star Village va
Terra Royal, chang tdi gia dinh chi phi vén chd sé& hiru 1a 15%, chi phi vay no la
10.3%, don bay la 1.55x (tbng tai san trén vén, twong tw ndm 2015) va chi phi
thué TNDN |& 20%, két qua WACC la 12.6%.

- Gia tri sb sach: dbi v&i nhivng dw an chwa hoat dong gébm dw an 6A, phan
phong khach san cua Terra Royal, dw an Long Phuwdc....

DONG TIEN CAC DY AN HOAT DPONG TRONG 2016 - 2019 (Ty déng)

| Dong tién vao 398.81 883.90 750.96 912.65 2,946.32

Star Village (*) 398.81 398.81 265.88 265.88 1,329.38

Terra Royal 485.08 485.08 646.78 1,616.94

Il Dong tién ra 612.92 601.59 442.28 183.86 1,840.65
Star Village (*) 190.00 152.00 - - 342.00

Terra Royal 400.98 400.98 400.98 133.66 1,336.60

Chi phi ban hang (2%) 7.98 17.68 15.02 18.25 58.93

Chi phi quan 1y (3.5%) 13.96 30.94 26.28 31.94 103.12

1l Dong tién truée thué (214.10) 282.30 308.68 728.80 1,105.67
Thué (1%) 3.99 8.84 7.51 9.13 29.46

IV Dong tién sau thué (218.09) 273.46 301.17 719.67 1,076.21

NPV trong 2017 863

(*) chi phan d@at nén cla Star Village, can ho chung cw van trong ké hoach.
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BAO CAO PHAN TiCH

CTCP Chuwng khoan KIS Viét Nam

DINH GIA
STT Dy an Phwong phap NPV du an
1 Du an dang hoat dong 863
Star Village DCF 751
Terra Royal DCF 112
2 Du an chua hoat dong 828
Terra Royal (Phan khéch san) BV 474
Dur an 64 BV 130
Long Phuoc BV 115
Khéac BV 109
3 Téng NPV du 4n 1,691
4 No 787
5 Gia tri von chu s& hiru 904
6 SO lugng co phan (triéu cd phan) 69
7 ITC 13,086
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MO HINH TAI CHINH  GIiATT: Gia MT: Vén hoa:
ITC 11k VND 13k VND 788 ty VND
Bvi: Ty dong 2014 2015 2016E  2017E
Doanh thu thuan 454 213 139 411
Téng trudng (%) 108% -53% -35% 197%
GVHB 413 170 110 327

Bién LN gop (%) 9% 20% 20% 20%
Chi phi BH& QLDN 20 17 22 49
EBITDA 26 30 10 40

Bién loi nhuén (%) 6% 14% 7% 10%
Khau hao 6 4 4 4
L¢i nhuan tir HDKD 20 26 6 35

Bién LN HBKD (%) 4% 12% 4% 9%
Chi phi 1ai vay rong 36 22 12 6
Lai vay von héa 25 17 18 39

Z Osn(; )g’\f;;r‘fg: hoay 1% 12% 11%  10%
Kha néng tra lai vay(x) 0.92 2.16 0.98 4.43
L3i/16 khac 9 (6) 1 -
Thué 0 0 0 4

ngg f%’t ey 3% 5% 1% 1%
Loi nhuan rong 7.3 7.4 1.2 23.5

Bién loi nhuén (%) 2% 3% 1% 6%
Loi ich CD thiéu s 0 0 0 0
LN cho cong ty me 7.29 7.16 1.00 23.28
S6 lwong CP (triéu) 69 69 69 69
R/PNSD')“‘?“ i 106 104 14 337

Téng EPS (%) 102% 2% -86% 2232%
C6 tirc (VND) - - - -

Ty 1é tra cé tirc (%) 0% 0% 0% 0%

CDKT VA DONG TIEN

(Ty dong)

EBITDA = DT thuédn — (GVHB — Khau hao) — Chi ph/ BH & QLDN
EBIT = EBITDA — Khéu hao

Chi phf/ 14i vay rong = Chi phi 14i vay — I4i tién gui

L4i/l6 khac gdm 14i/16 hoat dong tai chinh, 14i 16 tr LDLK va 14i/16 khac
Ty 16 trd cé tie = C4 tire da trd / LN rong cho cong ty me

BAO CAO PHAN TiCH

Vong quay phai thu (x) 9.16 4.08 4.08 4.08
Vong quay HTK (x) 0.25 0.11 0.11 0.11
Vong quay phai tra (x) 1.13 0.55 0.55 0.55
Thay déi vén lwu déng -186 140 218 -273
Capex 1 8 - -
Dong tién khac 16 -4 - -
Dong tién tw do 214 -140 -213 301
Phat hanh cp - - - -
Cb tlrc - - - -
Thay ddi ng rong -214 140 213 -301
Ng rong cudi nam 208 348 560 259
Gia tri doanh nghiép (EV) 1,002 1,142 1,355 1,054
T6ng VCSH 1,480 1,494 1,495 1,519
Loi fch cb déng thiéu sb 6 7 7 7
VCSH 1,474 1,487 1,488 1,512
Gié tr sb sach/cp (VND) 21,330 21,527 21,542 21,879
N rong / VCSH (%) 14% 23% 37% 17%
No rong / EBITDA (X) 8.0 11.5 54.6 6.5
Téng tai san 2,165 2,309 3,123 2,845
No rong = Ng— Tién & tuong duwong tién

(L:g’: \Slggmlﬁtéwe e 2014 2015 2016E 2017E
ROEMOEIT A gy o ow o
ROA (%) 0% 0% 0% 1%
ROIC (%) 1.09% 0.74% 0.25% 1.25%
WACC (%) 14.62% 14.12% 12.60% 12.60%
PER (x) 108.0 110.0 789.2 338
PBR (x) 0.5 0.5 0.5 0.5
PSR (x) 1.7 3.7 5.7 1.9
EV/EBITDA (x) 38.8 37.9 131.9 26.5
EV/sales (x) 2.2 5.4 9.8 2.6
Suét sinh loi cé tirc (%) 0% 0% 0% 0%
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 CAu Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 8) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 8) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phén tich Doanh nghiép

Trwéong phong Phén tich Chuyén vién Phéan tich — Chuyén vién Phan tich — Chuyén vién Phan tich -

Doanh nghiép Nang Iwong, hang hoéa, Tiéu dung Bat dong san

Hoang Huy logistics Lé Thi Nu Hoang Thé Trung

(+84 8) 3914 8585 (x1450) Tran Ha Xuan Vi (+84 8) 3914 8585 (x1460) (+84 8) 3914 8585 (x1457)
huy.hoang@kisvn.vn (+84 8) 3914 8585 (x1459) nu.lt@kisvn.vn trung.ht@kisvn.vn

vu.th@kisvn.vn

Phong Phan tich Vi mo

Trwéng phong Phan tich Vi
mo

Bach An Vién

(+84 8) 3914 8585 (x1449)
vien.ba@kisvn.vn

Phong Khach hang Dinh ché

Giam déc Quan hé Khach
hang dinh ché

Lam Hanh Uyén

(+84 8) 3914 8585 (x1444)
uyen.lh@kisvn.vn
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: néugia muc tiéu cao hon 15% hoéc hon (bao gébm suét sinh loi cb tirc) so véi gia thi truong.
: néu gia muc tiéu cao/thdp hon -5 dén15% (bao gébm suét sinh lgi cd tirc) so véi gia thi trwong.
: néu tong ty suét sinh lgi 12 thang (bao gébm c¢b tirc) thap hon -5%.

Ban bao cao nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy dédng gop clia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay duoc viét nham muc dich cung cép théng tin cho khach hang 1a céc t6 chire dau
tw, cac chuyén gia hoac cac khach hang ca nhan cia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khoéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
cl khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh déc Iap cGa minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bdo cao nay, ching t6i dwa vao cac ngudn théng tin cong khai va cac nguén théng tin dang tin cay khac, va
chung téi gid dinh cac théng tin nay la day da va chinh xac, mac du ching téi khéng tién hanh xac minh déc 1ap cac théng tin
nay. KIS khéng dwa ra, mét cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mot
trach nhiém nao dbi véi tinh chinh xac va day dd cla nhirng théng tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw vAn dau tw hodc tién hanh cac codng viéc kinh doanh khac cho cac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cép cao, giam dbc va nhan vién cia KIS
c6 lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va sé mua hodc ban cé ky han chirng khoan hodc
chirng khoan phai sinh (bao gébm quyén chon) clia cac cong ty dwoc dé cap trong béo céo nay, hodc chirng khoan hay
chirng khodan phai sinh ctia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi bao cao va cac y kién néu trong
b&o cdo nay. Vi thé, nha diu tw nén y thirc rang KIS ciing nhw cac nhan sy cip cao, giam dbc va nhan vién cia KIS co thé
c6 xung ddi loi ich ma diéu do co6 thé anh hwdng dén nhan dinh.

Béo céo nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd hodc tirng phan) hoac tiét 16 cho bat ky ngwdi nao
khac ma khoéng duoc sw chap thuan bang van ban cuta KIS.
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