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MUA CONG TY CP PAU TU - KINH

Gia hién tai: 81,500 VND DOANH NHA (INTRESCO)

Gia muc tiéu: 136,000 VND MA CK: ITC

Gia chua chia_ san niém yét: HOSE
NGANH: B4t dong san
R . Dia chi: 18 Nguyén Binh Khiém, P. Ba Kao, Q. 1, Tp. Hb Chi Minh
Thong tin chung Website: http://www.intresco.com.vn
Dién thoai: 84-(8) 3823 0256

Ké hoach doanh thu 2009: 748 i dbng
Ké& hoach I4i rong 2009: 100 ti déng

Ngay niém yét: ronozooe 1,230 TIDONG NGUON VON CHU SO HUU,
Gié chéo san: 66,000 VND GAP HON 5.3 LAN VON DIEU LE

Vén diéu 1 dén hién tai: 230.3 ti VND.

S0 CP dang luu hanh: 23.03 triéu CP Chiing t6i dwa ra khuyén nghi MUA c§ phiéu ITC véi mirc gia muc tiéu
Ty 1& nam gi® cia NDTNN: 11.07% trong nam 2010 la 136,000 dong/co phan.

S& hiru Nha nioe: 16.15% Vi nhiing gi da thé hién trong ndm 2009, chung t6i d béo ITC s& vuot
Gia tri von héa thi trwdng: 2,118 ty VND ké hoach LNST la 48% va chi hoan thanh 97% ké hoach doanh thu.
KLGD binh quan 3 thang: 474,660 CP. Ké hoach chia thudng ti 16 1:1 d& tang vén gp doi sau dé chao ban ty 1&
Gia cao nhat 52 tuan: 100,000 VND 2:1 (chuwa cong bo gia) chic chan sé& lam tang gia CP ITC khi dwgc
Gia thap nhéat 52 tuan: 58,500 VND DHCD thdng qua va chot ngay cu thé.

Theo qht’mg téi ghi nhan dwoc thi Dy an Cao 6c Arj Khang da ban dwoc
90% sO can hd trong nam 2009 va mang lai nguon thu chinh cho ITC
trong 2 nam 2009 va 2010, tuy nhién hach toan bao nhiéu % cho tirng

Linh vwc hoat dong va nam Ia tay thudc vao chinh sach cla cong ty, chung tdi chi dwa ra kha
. . nang hach toan 50% tr dw an nay cho nam 2009 va 50% con lai vao nam

san pham chinh 2010.
- R Su trAm lang cia TT BBS nhw cudi ndm 2008 va dau ndm 2009 chic
Linh vire hoat déng: chén s& lam giam dang k& gia ban va strc tiéu thu cla ITC. Chung toi
ciing lwu y va sé tién hanh dinh gia lai CP ITC khi diéu nay c6 tin hiéu say

- Kinh doanh nha; Dich vu dia éc; Xay lép. A

- Pau tu tai chinh. . 2 o a s s
au ftan chin M6t bat lgi cho gia CP ITC ké tw khi niém yét dén nay la viéc cac quy dau

Dw an tiéu biéu: tw nhw VF1, VF2, VOF, Vietnam Azalea Fund Limited lién tuc ban ra,

B . A i At Ta A giam lwgng CP nam gitr xuong dwéi 5% (chi con Vietnam Azalea Fund
Thuong xa khu ché xuat Tan Thuan; Limited 14 6.08%). Myc dich clia vidc ban ra nay nhiéu kha nang chi la

- Nha vén héa Huyén Vinh Hung - Vinh Long; viéc chét i va co cAu danh muc dau tu.

- Dai phat thanh -Truyén hinh thi x4 Ba Ria;

- khu biét thyy 24 Pham Héng Thai;

- Khu dan cw Phong Phu. CO CAU DOANH THU CUA INTRESCO.

- Khu dan cw Long Théi — Nhon . Theo biéu dé thi kinh doanh nha va xay l4p la hoat dong kinh

- Cao éc An Cu 16 téng (An Phu-An Khanh, doanh chinh cuta Intresco hién tai va trong it nhat 5 nam téi.

Q.2);
- Cao 6¢ INTRESCO - Hai Au;
- Cao 6c An Khang Q2;

- Trung tdm thwong mai, Cao 6¢ van phong,
can hg INTRESCO.

- Can ho cao cap THINH VUONG;

Nang lwc kinh doanh: trong giai doan 2009
— 2014, ITC sé trién khai dé}u tw va khai thac
cac dvy an khu dan cw, cao 6c van phong, khu
dan cw, trung tdm thuwong mai va chung cw 2007 2008 Q2/2009
v@i tong von dau tw hon 10,000 ti dong.

O Khac
O Dich vu
| Xay lap

O Kinh doanh nha
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Dura trén nhitng théng tin céng bé cia ITC va Theo théng tin thu thap va tinh toan cta ching t6i thi trong 2 nam 2010 va 2011,

Dv an Doanh thu | Tilélai gop | Loinhuan gép Ghi chu Nam
Hach toan 50% con lai cda nam
Z 0, g 5
Cao 6c An Khang Q2 399.32 34.9% 139.32 | 5009 2010
Thu tir hoat dong xay 14p 127.80 10.0% 12.78 | Tang truwdng 14% so véi 2009 2010
Cao bc Thinh vuong 218.03 48.2% 105.13 | Hach toan 100% 2010
KDC DPa phwéc 227.50 21.4% 48.64 | Hach toan ban dau 70% 2010
o « X o iy
Thu tir HDXL 155.25 10.0% 15.563 | Tang trwéng 14% so véi 2010 2011
Hach toan 30% con lai ctia nam
KDC Pa phuéc 97.50 12.5% 12.16 | 5510 2011
KDC Long th&i - Nhon Burc, . A
nha bé 1028.59 20.4% 210.19 | Hach toan ban dau 50% 2011
Cao 6¢ Intresco Hai Au, quan 9 224.57 -11.7% -26.23 | Hach toan ban dau 50% 2011
KDC Phuwéc kién 244.63 31.1% 76.18 | Hach toan ban dau 50% 2011
il Bgugir:‘; Higp Thd 142.38 26.2% 37.26 | Hach toan ban dau 20% 2011
Igphgi‘;r\jyp"g 10 nop a0 443.30 28.7% 127.05 | Hach toan ban du 50% 2011

Nguén: téng hop ttr ITC, DDS

- Doanh thu ¢6 dinh tir cho thué BDS (bao gébm nha, trung tam thwong mai, van phong cho thué): tinh dén hét nam 2011 ITC sé
¢6 hon 60,000 m2 san cho thué, véi gia tlr 2.4 — 3.6 triéu dong/m2. Hién tai, chi cé khoang 24,300 m2‘dang cho thué. Dy kién
nam 2010 doanh thu la 47.1 ti, Igi nhuan 44.7 ti. Nam 2011 doanh thu dat 57.3 ti, lgi nhuan dat 54.4 ti dong.

- Cao g‘)c An Khang quan 2: 6000m2 san van phong & TTTM cho thué, 288 c&n ho véi gia ban binh quan 27 triéu déng/m2, tinh
den hét nam 2009 da ban dwoc 258 can, hay 89.6%.

- Cao 6c Thinh Vwong quéan 2: 182 cén hé sé dwoc ban v&i gia binh quan 19 triéu déng/mZ. Hién tai da xay xong phén thoé va
dang trong giai doan hoan thién. D kién gitba nam 2010 sé ban giao nha.

- KDC Pa Phuwéc, Binh Chanh: 2.5ha dét & dwoc phan 16, ban nén voi gia thdp nhat 10 triéu ddng/m2. Hién tai da dén bu giai
téa xong.

- Cao 6c Intresco Hai Au, quéan 9: dang tién hanh xay dwng. Hon 59,000m2 can ho, gén 35,700m2 san thwong mai dich vu -
van phong cho thué. Trong phan tinh toan va dw bao doanh thu ching t6i chi tinh phan tir ban can hé (gia binh quén 19 triéu
dong/mz2) va tach phan doanh thu tir san thwong mai dich vu - van phong cho thué.

- KDC Phuérc kién: gia ban dy kién 11 triéu ddng/m2 véi hon 44,000m2 dat nén.

Mét sé chi tiéu tai chinh cta céc cong ty nganh BBS trong 4 quy gén nhét.

So sanh Gia hién tai (D) Vén héa (Triéu dong) PIE P/B ROE
BCI:VN 60,000 3,252,000 19.8 3.0 15.0%
SJS:VN 81,500 8,150,000 20.8 5.8 27.7%
DIG:VN 77,000 7,700,000 20.6 6.7 32.6%
SC5:VN 62,500 645,000 20.0 3.1 15.5%
TDH:VN 68,000 2,575,500 10.0 25 25.1%
NTL:VN 137,000 2,235,429 8.3 6.4 78.0%
HBC:VN 36,500 551,880 26.0 1.0 3.8%
DXG:VN 70,500 564,000 5.7 5.2 90.1%
HDC:VN 63,000 512,064 10.1 2.8 28.1%
ITC:VN 92,000 2,118,760 16.8 1.6 9.4%

Mt s6 cong ty khac thudc khu viee Chau A 23.1 2.05 9.4%

Binh quan | 2,830,463 15.8 4.1 35%

- So voi ké hoaph né,m 2()10 (852 ti gjoanh thu va 112 ti loi nhuan sau thué), kha n{?mg hoan thanh vuot ké hoach doanh thu va
lgi nhuan Ié’ chac chan néu nhw 1 s6 dw an dwoc ban va hach toan nhw sau: Cao 6¢c An Khang hach toan 50% con lai clia nam
2009; Cao oc Thinh Vwong hach toan 100%; KDC Ba Phwéc hach toan 70%.

- Chung t6i cling Iwu y kha nang tao dot bién tlr viéc ban cac tai san la hang tdn kho (tri gia hon 1,500 ti ddng) va céac dy an
BDS khac la rat cao.
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I KET QUA HOAT DONG KINH DOANH QUY (triéu déng)

Doanh thu nim 2008 giam 27% so véi 2007, chii yéu Ia do tinh hinh khé khan chung ciia TT BBS va nén kinh té lam
giam strc tiéu thy cic du an ciia ITC. Tuy nhién khoan lgi nhusn khac gin 54 ti dong 1a yéu t6 chinh gitip ITC duy tri
duoc hiéu qua hoat déng trong nam. Mic dii khong c6 giai trinh cu thé tir phia Intresco nhung theo chiing t6i danh gia
thi khoan 1¢i nhuédn khac nay dén tir viéc dinh gid lai céc tai san la BDS ton kho cua ITC.

Nguyén tic ghi nhin doanh thu cta Intrsco hién nay la khach hang c}lép nhan thanh toan. Do d6 khi khoan muc khoan
phai thu taing manh va khong c¢6 xu hudng giam qua cac quy s€ la 1 bat lgi cho rui ro thanh toan cua Intresco.

Hon 1,560 ti hang tdn kho chit yéu 1a CP d4u tu cic dy 4n nha 106 Ly Chinh Thing (gan 100 ti); nha 146 Nguyén vin
Trdi va 223 Hoang van Thu (463 ti); Dy an Long Phuéc (146 ti); Du 4n Long Théi (141 ti); Cao ¢ An Khang (151 ti);
Du 4n khu 6A (94 ti).

Hién tai hon 200 ti d4u tu tai chinh dai han ciia ITC chi yéu tap trung vao 2 linh vuc 14 tai chinh va xdy dung. Trong d6
tai chinh chiém khoang 25% con lai 1a xay dung. Tinh dén hét quy 3 ITC da thyc hién trich lap du phong giam gia gin
43 ti ddng so voi dAu nam 2009.

Qlll Qv Ql Qi Qlll 3Q09/3Q  2008/20
2008 2008 2009 2009 2009 2007 2008 08 07
Doanh thu réng 13,067 252437 148369 277950 179,844 766,998 560,220 1276.3% -27.0%
Ti 18 Loi nhuan gép 2375%  1355%  8272%  2281%  2881%  2326%  20.38% 21.3% 12.4%
Loi nhuan gép 3104 34215 122730 63399 51817 178392 114,146 1569.4% -36.0%
Chi phi QLDQ 5,344 8721 10722 16486 15015 40023 36407 181.0% -9.0%
Chi phi Ban hang 199 9,089 3,481 4415 3612 12663 10,579 1715.1% -16.5%
Loi nhuan tir HD tai chinh 9835 2188  -32.862 19,720 2,158 17736  -16,199 A4219%  -191.3%
Loi nhuan thuan tir HDKD 2274 18593 75665 22778 35348 143442 50,961 -388.0% -64.5%
Loi nhuan trwéc thué 32,804 18179 75605 22,695 35679 152,063 104,929 8.5% -31.0%
Ti 18 thué (%) 28.89%  1517%  17.33%  1570%  1857%  27.28%  27.50% -35.7% 0.8%
Loi nhuan rong 23390 15421 62500 19,112 29053 110579 76,077 24.2% -31.2%
EPS (ddng) 1,168 770 2714 830 1,262 5,522 3,304 8.0% -40.2%
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DY BAO THU NHAP (triéu dong)

Nam

Doanh thu thuan
Loi nhuan gop

Ti Ié loi nhuan gop

Lei nhuan trwéce thué, lai vay
va khau hao

Loi nhuan trwéc thué
Thué

Loi nhuan rong

EPS (D)

Cb ture (D)

Gia CP vao ngay cubi nam
Thw gia (BV)

PER (x)

PIBV(X)

Ty suét cb tirc (%)
ROE (%)

ROA (%)

2006 2007 2008 2009E 2010E
409,674 766,098 560,220 726,090 1,079,220
65,371 178,392 114,146 307,373 386,690
15.96% 23.26% 20.38% 42.33% 35.83%
54,604 161,241 137,366 208,098 311,166
38,500 152,063 104,929 184,686 289,095
11,205 41,484 28,852 36937 57,819
27,29 110,579 76,077 147,749 231,276
7,529 5,522 3,304 6416 4185
1,500 3,000 1,000 2,000 2,200
N/A N/A N/A 79,500 50214
16,798 60,537 53,322 26,152 28,830
N/A N/A N/A 15 15

N/A N/A N/A 1.84 1.74
N/A N/A N/A 4.16% 4.38%
48.69% 9.33% 6.19% 8.18% 11.61%
231% 3.61% 241% 441% 6.83%

Trong danh sach cac dy 4n tri gia khoang 10 ngan ti ddng dang trién khai ctia INTRESCO, thi du
kién ndm 2009 hoan thanh 5.2%, nim 2010 1a 2. 1%, nam 2011 la 28%, con lai chia deu cho cac nam
tir 2012 — 2014. Hiu hét cic dy an dén nam 2011 déu & trang thai dén bu giai toa gin xong. Do do,
nhu cdu vén, doanh thu va loi nhuan cia INTRESCO nhiéu kha nang s€ c6 dot bién tir nam 2011.

Rui ro chinh ma Intresco phai luén di mat chinh 1a su 1én xudng ciia TT BDS phia nam, nhiing du
an co tinh thanh khoan cao s€ giam bot rii ro vé mat nay.

Cung v6i da phuc hdi cia nén kinh t& va thi truong chimg khoan thi chic chén st tidu thu cia TT

BDS s& tuong quan thudn. do d6 trong ngén han co thé theo ddi sat sw trong quan nay.

Vi gan 960 ti ddng cac khoan phai thu va hon 700 tién vay ng s& lam cho viéc can déi dong tién cho
cac du an gap nhiéu kho khan va co thé phat sinh thém chi phi.
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Danh sach cac dir an cua Intresco

* Dién tich dau tir ctia Khu dén cie tinh theo dién tich ddt tuw nhién va ciia Cao éc van phong — cdn hé tinh theo

dién tich sén xdy dung.

Tong

KCN Bau Hai Nam

plirong an dén b

Dién tich | mikc von Ty 1§ : Dy kién
IT Tén D an H * : i Tien do khai
: daun tw dau tw hiru ' thic KD
(ti VND) ‘
.. Pi dén bi gidi téa (DBGT)
y | KDC Long Thei - 482ha| 16368 | 100% | 80%. dang lap QH 1/500 va | 2011
Nhon Puc . . 2z
lap dv an dau e
2 | Cao éc An Khang 45837 m’ 520 | 100% | Giao cin hé thang 7/2009 2009
. - BBGT =xong. dang lip QH
3 264.2 % - = 2
3 | KDC Pa Phudc 11,8 ha 2642 | 0% | 11c00 i dur 4 ddu 1 010
4 | Cao 6c Thinh Vuong 21.272 m? 112,9 | 70% | Dang xay dung phan tho 2010
5 | Cao éc Intresco Hai Au | 142.601 m? 501,6 | 40% | DAt dd hoan fat cic thit tuc | 545,
phap 1y dé xiy dung.
6 | KDC Phudc Kién 31 ha 31369 | 340, | DBCT duoc 90%, dang lip |,
: | QH 1/500 va l3p du &n diu tu -
Khu nha wvuwén — Du
7 |lich sinh thai (Long 105.2 ha 1.620 | 100% | DBGT dugc 20% 2013
Phudc — Q.9)
Khu nha cao cap tai P. - o s as s / .
8 Tang Nhon Phi A&B 43 ha 1.265 | 100%: | D3 gia1 toa dwgc 6/43 ha 2012
PBuwgc UBND Binh Duong
KDC X3 Twong Binh - o, | thod thuin dia diem dau tw; |
7 Hiép — Binh Duong 33.9ha 525.6 | 100% Céng ty d3 dén bu 28% dién 2011
tich dat di an
Ehu Céng trinh Céng - . o -z
10 | céng va Dan cu 6.9 ha 223.6 | 100% B];DI?BEI; I‘?{?ﬁu- dane dies
Intresco (Khu 64) < QH:1/3
. Pang lap phwong an di do
pp | TTIM-DV-VP Intresco | oy 355 2 2.670 | 100% | 40% dién tich mit bing con | 2014
Ly Chinh Thing lai
146 Nzuvén Vian Tréi )
12 | va 223 Hoang Vian Thy 34210 m” 740 | 100% | Pang lap phuong an dau 2013
- P.8 — Q. Phu Nhujn
Té hop TTTM va cin IR L - BN S .
13 | hé cao clp Giai Vist— | 323.047 m® 6325 | 20% CBDE SO MRctie K gt it | 0y
P5-Q8 £
14 Khu TMDV- Can héd 127 987 m2 9609 | 90% Pang chir diéu chinh QH 2013
Long Son 172000
15 KCN Bau Rong va 356 ha 1500 | 100% Pang diéu tra thong ké lap 2012

Nguon: BCB ciia INTRESCO

Véi tong tai sin hién tai la gan 3,000 ti dong thi ITC cé dii khd ning thuc hién cdc dw dn nay trong

vong 5 nam tdoi.
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Co’ cau cd doNg (*): % so hiu trén vén didu 1§)

TEN CO BONG Chirc vy SO COPHIEU | TYLE % (%) TINH BDEN
Téng cong ty dia 6c Sai Gon | Cha tich HDQT 3,719,531 16.15 04/09/2009

Vietnam Azalea Fund Lim-

ited (Mekong Capital) TV HDQT 1.400.000 6.08 08/01/2010

VOF Investment Limited

TV HBQT 1,067,510 4.64 31/12/2009
(Vina Capital)

» Ké hoach lgi nhuén va c6 tikc giai doan 2009-2011

DTV: triéu dong

Nam 2009 Nam 2010 Nam 2011
Chi tiéu Tricu %_ ting i %_ ting ‘ %_ ting
pe ; (giam) so | Triéu dong | (giam)so | Triéu dong | (giam) so
on,
8 vai 2008 voi 2009 vai 2010
Vén diéu 1& (*) 230.288 15,00% 230.288 0% 230.288 0%
Doanh thu thuan 748.245 17.37% 852.000 13,86% 1.035.137 21,49%
Loi nhuén sau thué 100.000 31,44% 112.000 12,00% 131.000 16,96%
Lot nhugn sau 13,36% 13,14% 12.65%
thué/Doanh thu thuin o ) R ) e )
Lo1 nhuén sau thue/ Va
Ot mhuan sau fiues Vot 43 42% _ 48.63% _ 56.88% _
dieu 1é
C6 tire/ von dieu 18 20% 22% 22%

Neuon: Céng ty c6 phan Pdu tic - Kinh doanh nha

Gi4 myc tiéu cta c6 phiéu dugc tinh theo phwong phap P/E va P/B, dva trén su tham khdo céc gid trj P/E va P/B cua 1 sb
cong ty trong cung nganh, linh vyc dang hoat dong (6 Viét Nam va 1 s6 Quoc Gia khéc trén the gidi) tai thoi diém 18p bao
cao. Dir liéu duogc thu thap theo két qua kinh doanh gan nhat cua cong ty.

Tai liéu nay dugc chudn bi dé phat hanh ra cong ching dua trén nhitng thong tin ¢6 duoc tir nhimg ngudn cung cip dang tin
cdy di duoc xac thuc, nhung ching t6i khong ¢ bat ky d& xudt nao vé tinh chinh xéc va hoan chinh cho nhiing thong tin
duge cong bd. Bat ky thong tin nao duoc gisi thidu trong tai liéu nay déu khong nhdm huéng dén muc tiéu dau tu cu thé, tinh
hinh tai chinh va nhirng nhu cdu riéng biét ctia bt ky ngudi nao doc tai liéu nay. Dong Duong Securities JSC khong chiu
trach nhiém trude bét ky quyét dinh dau tu nao cua nguoi ding tai liéu nay. Dong Duong Securities JSC khong s6 hiru bit ky
¢b phiéu nao cua cong ty néu trén hay déi thu canh tranh.

Cong bo va phat hanh boi: Trwéng Phong Phan tich
Pham Van Duy - Ext: 603 - DD: 0909228294 - Email: pvduy@dds.com.vn

Cong ty cb phan chimg khoan Dong Duong

Dia chi: 148-150-152 Nguyén Cong Trit, P.Nguyén Thai Binh, Q.1, TP.HCM

Dién thoai: 84-83-9147769 Fax: 84-8-8217602 Website: www.dds.com.vn Phan Tién Purc
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