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CONG TY CHU’NG KHOAN VIETCOMBANK

BAO CAO CAP NHAT QUY IV/2009

NGANH BAT DONG SAN

Ma nganh ICB: 8633
Bloomberg ticker: ITC VM EQUITY

Ngay cap nhat: 22/02/2010

Théng tin co’ ban vé cong t

Tién than 1a Cong ty Dich vu nha, trwc thudc S& Nha
dat Tp H6 Chi Minh, ITC dwoc cd phan hoa va chinh
thirc hoat dong theo mé hinh céng ty cd phan tlr ndm
2001. S& hiru quy dat sach I6n va nhidu du an quy
md tai khu vwc trong va lan can Tp HS Chi Minh.
Niém yét tai HNX vao ngay 19/10/2009.

Chi tiéu thi trworng

Gia ngay 22/02/10 (VND) 86.000
Khoang gia 52 tuan (VND) 61.000-95.500
Vén hoa (ty VND) 1.980
Ty trong vén héa (%) 0,37
KLCPBLH 23.028.896
Gia binh quan gia quyén 3 thang 82.100
Beta 1,15
Sé 1énh mua binh quan phién 519
Sé 1énh ban binh quan phién 429
Giao dich NDTNN trong ky (KL rong) 8.470

Bién dong gia c6 phiéu
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Chi tiéu tai chinh co’ ban

CONG TY CO PHAN PAU TU - KINH DOANH NHA
INTRESCO (ITC)

banh gia chung

Quy 1V/2009 ITC ghi nhan két qua doanh thu kha &n twong nhwng c6 18 do ngudn
doanh thu ky nay dén cha yéu tir hoat dong kinh doanh xay lap, loi nhuan cla ITC
quy nay chi dat & mlc khiém tén, ddng gép thém 429 ddng vao EPS ca nam. ITC vira
thong qua tai PHCD bét thuwong thue hién chia thuéng cd phiéu cho cbé déng hién
hiru ty 18 1:1 va phat hanh thém véi ti 1& 1:1, gia ban dw kién khéng thap hon 20.000
ddng. Didu nay khdng qua bét ngd véi cac nha dau tw bdi ITC c6 ngudn thang dw rét
I&n trong nam 2009. Tuy nhién, dang quan tam la ké hoach lgi nhuan cta ITC duoc
dét ra kha khiém tén trong nam 2010, vi hau hét cac dy an cla ITC sé thye hién khai
thac tlr nam 2011 tré di. Nam 2010 sé 1a mot thach thire dbi voi BLD cta ITC, dé gity
mirc EPS clia c& ndam khong qua thép sau khi ITC thwc hién ting vén 1én gép 3 1an.

Két qua Kinh doanh Quy IV/2009

Quy 1V/2009 ITC ghi nhan két qua doanh thu dat mic cao nhét trong c& bbn quy cla
nam 2009 & 240,8 ty déng, tang 34% so véi Quy 111/2009, tuy nhién da giam 4,5% so
véi ciing ky nam trueée. Mdc du vay, ty trong gia von hang ban & murc cao khién cho ty
suét loi nhuan bién gop cla ITC quy nay thdp nhét trong ca nam, cé thé la do ngudn
doanh thu trong ky chi yéu dwoc ghi nhan tir mang hoat dong xay lap. Thu nhap ti
hoat déng tai chinh cta ITC quy nay dat 11 ty déng, tang gap 2 lan so v&i ndm cuing
ky 2008 va 9 1an so v&i quy trwde. Chi phi tai chinh trong quy 1a 19,5 ty, trong d6 chi
phi tién 14 chiém gan 80%. Chi phi quan ly doanh nghiép chi tdng nhe so vé&i ky
trwdce, (15,4%) nhwng da tang téi 98% so v&i cung ky nam 2008. ITC cling ghi nhan
mot khoadn thu nhap khac rong la 7,38 ty ddng. Loi nhuan trudc thué cla cong ty dat
15,38 ty ddng, trong do lgi nhuan sau thué thudc vé cd déng cong ty me la 9,8 ty
ddng, giam t&i 66% so véi Quy 111/2009. Loi nhuan cdia Quy 1V/2009 trén 1 cb phiéu la
429 dbng.

Chi tiéu Quy /09 Quyl/09 Quyll/09 Quy IV/09
Ty suét LN gop 82,72% 22,81% 28,81% 13,79%
Gia vén hang ban/DT thuin 17,28% 77,19% 71,19% 86,21%
Chi phi ban hang/DT thuan 2,35% 1,59% 2,01% -0,22%
Chi phi QLDN/DT thuan 7,23% 5,93% 8,35% 7,20%
Loi nhuan sau thué/DT thuan 42,12% 6,88% 16,15% 4,10%

Tinh chung ca nam ITC dat 847 ty dc‘)ng, doanh thu, tang t&¢i 51% so véi nam 2008, va
tang 13% so v&i ké hoach dat ra. Ty suat lgi nhuan bién gop nam 2009 dwgc cai thién

: B RRCLENEIR, | ang ké, dat 32% so voi 20,38% clia nam trudc, do ¢ sy dong gop tir visc ITC ban
DTT (ty VND) 766,99  560,2 847 | duoc cac can ho cao 6¢ An Khang va biét thy & 27 Tu Xwong c6 gia von rét thap
LNST(ty VND) 110,5 47,99 120,5 trong cac quy dau nam. Thu nhap tir hoat dong tai chinh tang Ién dang ké, (1,88 lan)
TTS (tj VND) 3.060  3.161 2.868 tuy nhi'ér?.chi’phi t‘éi chl’nh' qc‘gn t:zlpg mzavnh hon (2,42 Ién).’Néu _nhu" n?m n'goéi‘, toan bfj
VCSH (t7 VND 1.912 1.997 1.325 chi phi tai chinh la chi phi tién 1ai thi ndm nay, trong khoan chi phi tai chinh Ia‘76,9 ty,
(ty ) : : : chi ¢6 29,6 ty chi phi 1ai vay, con lai la chi phi trich 1ap dy phong cac khoan dau tw tai
NQ/TTS (%) 60,39 61,16 53,77 53,77 chinh. Méc du nguon thu nhap khac gidm sut, song do hoat dong kinh doanh chinh c6
LNST/DTT (%) 14,42 8,57 14,23 két qua t()t‘, giup cho ITC dat 120,5 ty dong loi nh’uén sau thue, twong dwong voi EPS
ROA (%) 361%  1.52% 4.2% la 5.234 dong, tang 21% so voi ke hoach. V&i két qua nay, ty suat ROE va ROA cua
' ' ’ ITC nam nay déu cao hon nam trwdec, lan lwot la 9,09% va 4,2% so v&i nam 2008 la
ROE (%) 9,12%  3,91% 9,09% 3,91% va 1,52%.
BV (VND) 60.537 53.322 57.579
EPS (VND) 11.249 2.397 5.234 ‘ Chi tiéu KH 2009 TH 2009 % so KH KH 2010 So THO09 ‘
P/E VDL (ty déng) 230,288 230,288 100% 690,864 300%
*: 86 ligu chwa kiém toan DT thudn (ty déng) 748,245 847 113% 852 101%
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CONG TY CHU’NG KHOAN VIETCOMBANK

BAO CAO CAP NHAT QUY IV/2009

Cac sw kién chinh

e 11/02/2010: PHCD bét thwérng ctia ITC théng qua
viéc phat hanh cb phiéu thwéng va chao ban cb
phiéu tang vén diéu 1.

e 20/01/2010: VF1 va VF2 ban 754 nghin cb phiéu
ITC trong khodng thi gian 06/01-14/01/2010.

e 08/01/2010: Vietnam Azalea Fund ban 900 nghin
CP ITC, gidm lwong ndm gitr tr 2,3 triéu (9,99%)
xuéng 1,4 triéu don vi (6,08%).

e 30/11/2009: Ngay DKCC tam (ng cb ttrc béng tién
1.000 dbng

e 30/10-13/11/2009: VOF Investment ban 300 nghin
CP ITC, giam ty I& tir 2,1 triéu don vi (9,24%) xubng
1,827 trieu (7,94%).

e 09/11/2009: Qu§ DT can bang Prudential ban
197.540 CP ITC gidm s lwong ndm gitv tr 460
nghin (2%) xubng 262.460 don vi (1,14%).

e 30/10/2009: Ong Trwong Minh Thuan dwoc bau
lam TGP thay thé 6ng Nguyé&n Van Khéi.

Co’ cau c6 déng (4/9/2009

4.46%

23.79% '

HCD ngoai DN
= BLD, HDQT

3.13%

®Nha nwéc
CD nuwéc ngoai

Mét s6 dw an BPS quy mé

e Dw an cao 6c Thinh Vwong (Quan 2): ITC gép
70% VDT twong dwong 112,9 ty ddng. Toa nha cao
15 tAng, d&t tai 531 Nguy&n Duy Trinh, Q2 v&i dién
tich san xay dwng la 21.272m2, da khéi cong
T8/2007, dy kién khai thac 2010.

e Dw an KDC Da Phwéc, Binh Chanh: c6 quy md
11,8 ha, trong do ITC s& hiru 50%, v&i VDT lén toi
264,2 ty déng. Da thuc hién dén bu, lap quy hoach
1/500, dw kién khai thac kinh doanh nam 2010.

e Dw an Cao 6c & TTTM-DVVP Intresco Ly Chinh
Thang: c6 dién tich 6.582m2, cao 25 tang va 2 tang
ham, dién tich san xay dwng la 77.320m2. VDT 670
ty ddng, dw kién khai thac vao nam 2014.

e Dw an té6 hop TTTM va cin hd cao cap Giai
Viét, P5, Q8: ITC s& hiru 20% dy an, twong rng
632,5 ty déng VDT. Dién tich khuén vién dy an 1a
42.268m2, dién tich san xay dwng la 323.047m2.

LNST (ty dong) 100 120,5 121% 112 93%
LNST/DTT (%) 13,36% 14,23% 13,14%
C6 tire (%) 20% 22%

Co cau tai san: Téng tai san cda ITC giam 9,28% so v&i ndm 2008 chi yéu do khoan
muc cac khodn phai thu gidm manh (-36% trong d6 trad trwdc cho ngwoi ban giam
50%), con nhin chung co cAu tai san khéng cé nhiéu thay ddi so v&i ndm trwédc. Hang
tdn kho va cac khoan phai thu ctia ITC tuy nhién van chiém ti trong kha I&n, hon 56%
va 27% trong khi tai san dai han chi chiém hon 15,8%, trong c6 cac khoan dau tw tai
chinh va céc khoan phai thu dai han 1&n lwot chiém ty trong khodng 7% va 6% téng tai
san. ITC tiép tuc duy tri mét lweng tidn mat kha thap trong ban can dbi ké toan, chi
chiém chwa dén 1% tdng tai san va thdp hon so véi dadu nam. Do vay cac chi sb
thanh toan nhanh va thanh toan tién mat cta ITC déu thap hon 1.

Co’ cau ngudn vén: Ti |é ng phai tré/tdng tai san cta ITC & mic trung binh, 0,54
trong d6 cac khoan no dai han chiém ty trong nhd, xap xi 7% téng ngudn vén. Khoan
muc ngwdi mua tra tién trede/ng phai trad gidm kha manh tir 46% xudng con xap xi
30%, do ITC da hach toan phan nay vao doanh thu cia nam 2009.

Ké hoach nam 2010

Két qua kinh doanh ndm 2010 cutia ITC sé& phu thudc rat nhiéu vao tinh hinh kinh té& va
s phuc hdi tré lai clia hoat ddng kinh doanh bat dong san. ITC c6 loi thé 1a s& hiru
mét quy dat sach Ion, & nhirng vi tri thuan lgi trong Nam, va nhiéu dw an quy mé Ién
trong twong lai gan. Vi ly do nay, méc du phat trién song song ca hai linh vic kinh
doanh BDS va xay lap, song hoat déng xay lap cta ITC sé chl yéu tap trung cho viéc
thi cdng cac cong trinh do ITC dau tw, cac cdng trinh ha tng k¥ thuat, chung cw cla
cac dbi tac va cac cong trinh do ITC lién doanh lién két con hoat déng kinh doanh
BDS sé giir vai trd la mang cét 16i ctia ITC.

ITC da théng qua tai DHCD bat thwong phat hanh hon 23 triéu cb phiéu dé thwéng
cho ¢b déng hién hiru theo ty 1& 1:1 ddng thoi phat hanh va chao ban hon 23 triéu cb
phiéu cho cb déng hién hivu vé&i ty 1& 1:1, gia ban sé& khong thdp hon 20.000 ddng/cd
phiéu nham tai cAu tric ngudn vén céng ty, nang cao nang luc tai chinh thwc hién cac
dw an trong diém nhw KDC Long Théi, Cao 6c 146 Nguyén Van Trbi, Cao 6c VP
Intresco Ly Chinh Thang. Sau dot phat hanh nay ITC sé ting vén diéu 1& 1&n gép 3 1an
trong khi theo 16 trinh, LNST cta ITC du kién n&m 2010 chi la 112 ty ddng, nhw vay
EPS nam nay du kién sé& thdp hon kha nhiéu so véi ndm 2009 do pha loéng cé phiéu.
Theo ké hoach, trong nam 2010 ITC dy kién sé& ghi nhan phan doanh thu con lai cua
dw an Cao 6c An Khang, ddng thoi sé& bat dau dwa vao khai thac kinh doanh cac dw
an KDC Da Phudc, L6 8-6B Cao ¢ Thinh Vwong (Q2), KDC Nhon Birc (Nha Bé).
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BANG CAN DOI KE TOAN THEO QUY *

(24/09

TAI SAN NGAN HAN 3.017,74 2.582,32 2.627,06 2.414,99
Tién va cac khoan twong dwong tién 36,98 41,14 98,64 23,19
Céc khoan dau tu tai chinh ngén han - - - -
Cac khoan phai thu 1.233,81 1.025,49 959,23 773,17
Hang tén kho 1.733,63 1.504,22 1.560,44 1.615,58
Tai sén ngén han khac 3,13 3,64 1,39 0,59
TAI SAN DAI HAN 244,61 225,11 230,55 453,21
Cac khoan phai thu dai han 0,06 0,06 0,06 169,64
Tai san cb dinh 26,52 25,79 25,17 62,99
Loi thé thwong mai

B4t dong san dau tu 4,81 4,75 4,70 17,28
Céc khoan dau tu tai chinh dai han 212,73 194,23 200,22 202,77
Tai san dai han khac 0,48 0,28 0,39 0,53
TONG CONG TAI SAN 3.262,35 2.807,44 2.857,61 2.868,20
NQ PHAI TRA 1.972,35 1.495,41 1.516,75 1.542,22
No ngén han 1.763,56 1.286,67 1.308,09 1.342,90
No dai han 208,78 208,74 208,66 199,33
VON CHU SO HIrU 1.290,00 1.312,02 1.340,86 1.325,98
Vén chii s& hivu 1.290,70 1.312,20 1.341,26 1.328,10
Nguén kinh phi va quy khac (0,70) (0,18) (0,40) (2,12)
LQI ICH CO BONG THIEU SO - - - -
TONG CONG NGUON VON 3.262,35 2.807,44 2.857,61 2.868,20

KET QUA KINH DOANH THEO QUY *

o dong D9 ()2/09 ()3/09 ()4/09 40/09
Doanh thu ban hang va cung cép dich vu 148,37 277,95 179,84 240,87 847,03
Cac khoan giam tri - - - - -
Doanh thu thuan 148,37 277,95 179,84 240,87 847,03
Gia vén hang ban (25,64) (214,55) (128,03) (207,65) (575,87)
Lgi nhuan gop 122,73 63,40 51,82 33,22 271,16
Doanh thu hoat dong tai chinh 2,15 3,80 1,08 11,09 18,13
Chi phi tai chinh (35,01) (23,52) 1,08 (19,51) (76,97)
- Trong d6 : Chi phi lai vay (5,01) (5,18) - (15,55) (25,74)
Chi phi ban hang (3,48) (4,42) (3,61) 0,53 (10,98)
Chi phi quan ly doanh nghiép (10,72) (16,49) (15,01) (17,33) (59,55)
Loi nhuan thuan tir hoat dong kinh doanh 75,66 22,78 35,35 8,00 141,79
Thu nhap khac 0,44 1,28 0,72 7,39 9,83
Chi phi khac (0,50) (1,36) (0,39) (0,00) (2,25)
Lgi nhuan khac (0,06) (0,08) 0,33 7,39 7,57
Téng loi nhuan két toan trwdc thué 75,61 22,70 35,68 15,39 149,37
Lai (16) trong cong ty lién doanh/lién két - - - - -
Thué thu nhap doanh nghiép 13,10 3,58 6,63 5,52 28,83
Loi nhuan sau thué thu nhap doanh nghiép 62,50 19,11 29,05 9,87 120,53
Loi nhuan sau thué cua cong ty me 62,50 19,11 29,05 9,87 120,53

*: 86 liéu chwa kiém toan
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KHUYEN CAO

B&o céo nay duoc xdy dung nham cung cép cac théng tin cdp nhéat vé két qué hoat dong sén xuét kinh doanh ciing
nhuw phén tich cac yéu té dnh huéng dén trién vong phét trién cta doanh nghiép. Ban than bao cdo nay va/hodc
bat ky nhan dinh, théng tin nao trong béo céo ciing khéng phéi la Ioi chao mua hay bén bat ky mét sén phém tai
chinh, ching khoan nao cua/lién quan dén céng ty duoc phén tich trong béo cdo. Do dé, nha dau tw chi nén coi
béao céo nay la mot ngudn tham khéo. VCBS khéng chiu bét ky trach nhiém nao trude nhiing két qua ngoai y mudbn

khi quy khéch str dung céc théng tin trén dé kinh doanh ching khoan.

T4t c& nhitng théng tin néu trong bao cdo phan tich déu da duoc thu thap, dénh gid véi mirc cén trong tbi da co
thé. Tuy nhién, do céc nguyén nhan chi quan va khéch quan ttr céc ngubn théng tin céng bé, VCBS khéng ddm
bdo Vvé tinh xéc thuc cta céc thdng tin duoc dé cép trong béo cdo phén tich ciing nhuw khéng cé nghia vu phéi cap

nhét nhiing théng tin trong bao céo sau thoi diém béao céo nay duoc phat hanh.

B&o céo nay va cac nhan dinh, phén tich trong béao céo thé hién quan diém riéng, doc lap ctia phong Phén tich. Do
doé, VCBS va/hodc cac bd phan khac ctia VCBS cé thé c6 cac hoat ddng mua/bén chimg khoén thuan chiéu hodc

nguoc chiéu véi nhiing khuyén nghij trong béo céo nay.

Béao céo nay thuéc ban quyén cta VCBS. Moi hanh déng sao chép moét phén hoéc toan bo ndi dung bao cao

va/hodc xuat bdn ma khéng cé sw cho phép bang vén bén cta VCBS déu bj nghiém cam.

CONG TY CHIPNG KHOAN NGAN HANG NGOAI THWONG VIET NAM

Tang 12, 17 téa nha Vietcombank
198 Tran Quang Khai, Ha Noi
Tel: 84 — 4 - 39 367 516/ 39 360 024

Fax: 84 -4 -39 360 262
http://www.vcbhs.com.vn — http://info.vcbs.com.vn

PHONG NGHIEN CcUU VA PHAN TiCH

Trwéng phong: Nguyén Durc Hai
(ndhai@vcbs.com.vn)

Nhém Phan tich Pau tw:

Lé Thi Ngoc Anh Bui Ngoc Ha Nguyén Thi Thanh Nga
(lthanh@vcbs.com.vn) (bnha@vcbs.com.vn) (nftnga_hcm@yvcbs.com.vn)
Lé Thi Lé Dung Nguyé&n Anh Hao Tran Thu Lan
(ltldung@vcbs.com.vn) (nahao@yvcbs.com.vn) (ttlan@vcbs.com.vn)
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