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Nguyén Anh Trung CONG TY CP DAU TU VA KINH DOANH NHA (ITC) 22/11/2010
Chuyén vién phan tich  Ching t6i udc tinh I4i rong cua ITC trong ndm 2010 & muc 126 ty VND, dua vao cdc ly do sau: (i)
Email: Trung.NguyenAnh@tls.vn  céng ty c6 ngudn doanh thu tu cdc du dn chinh nhu’ cao éc An Khang, Thinh Vugng va khu dén cu’
Pa Phudc, (ii) Céng ty cé ngudn Igi nhuén theo ké hoach tir ddu tu qua viéc chuyén giao toan bd du
M&: ITC- San: HSX  &n, hodc ban cé phdn trong cdc cng ty diu tu, va céc thu nhap tir cd tic cua cdc cong ty lién két.
Y kién phan tich: MUA Vi ky vong trén, ching t6i du’ phdng gid tri EPS cudi ndm cua cbng ty & mic 2.747 VND cho 1 ¢6
Gid muc tiéu: 23.800-26.052 VND  phiéu. Thuc hién dinh gié két hop cho cé hai phuong phdp P/E va P/B, ching téi cho rdng trong ndm
THONG KE C6 PHIEU 2010, P/E hop ly cia cé phiéu ITC nén muc 9,5, gid tri P/B nén muc 0,95 va nhu' véy, gid muc tiéu sé
la 26.052 VND. Theo hé théng phén loai cua ching t6i (xem trang cudi), chung téi khuyén nghi MUA

Gia ngay 22/11/2010 VND 16.500 cho ¢B phiéu nay.
Nganh: bat dong san ’
Thoi diém niém yét 2009 MO TA DOANH NGHIEP
SG6 ¢4 phiéu Iuu hanh 69.000.000
S8 c8 phiu thuc t& giao dich 46.000.000 ITC dugc thanh Iap vao ndm 1998 nhu la mdt chi nhanh cta s§ nha dét thanh ph6 H6 Chi Minh va
Vén héa ( ty VND) 1.168  dudc c8 phan hda tir ndm 2001. Theo bao cao tai chinh quy 11-2010, cdng ty c6 von diéu 1€ la 691 ty
Cao nhét 52 tuan (VND) 42.400  VND, véi thdng du v8n cG phan la 974 ty VND, va c6 tdng tai san 1n téi 3.282 ty VND. Trong ndm
Thap nhat 52 tuan (VND) 16.800 2009, cong ty cd doanh thu dat 685 ty VND va 76 ty VND Igi nhuén rong. Chi s6 EPS ndm 2009 dat
KLGD trung binh 10 ngay 484.344 mitc 4.754 VND, tang trudng mic +98% so véi chi s6 EPS ndm trudc dd. Cac linh vyc kinh doanh
% Thay déi gia 1 thang -22,5% chinh clia céng ty bao gom: (i) dau tu va kinh doanh bt d6ng san; (i) xdy dung va kinh doanh vat
% Thay d6i gia 3 thang -34,0% liéu xay dung; (iii) Kinh doanh bét dong san cac khu cong nghiép; (iv) Dich vu trong finh vurc bat
% Thay d6i gia 6 thang -54,6% ddng san. Hién nay, Téng cong ty dia 6c Sai gon (RESCO)- cdng ty nha nudc, van ndm gilf ty 18 s§
% Thay déi gia 12 thang -52,6%  htfu c8 phan 16n nhét la 16,5%. ITC hién dang nam gilf va trién khai nhiéu dy &n bat dong san trén
% S& hitu nuéc ngoai 10,4% céc vung khéac nhau cda thanh ph6, nhu tai cac quan 1,3,2,9, Binh Chanh va Phi Nhuan, cling nhu
% Gigi han s& htfu NN 499, tai cac tinh lan can Tay Ninh va Binh Dudng. Trong dia ban kinh doanh, ITC déng vai trd hang dau
Beta 6 th;:—'zng 1,4 v6i 17 du &n. Nhitng du 4n nay chiém quy dat Ién dén 775 ha, va can tdi tdng von dau tu tdi trén
Ngudn: TLS 12.000 ty VND.

Db thi % ty suét Igi nhuan theo ngay DIEN BIEN MOT

ITC va chi s6 VN-Index

e 10/2010: COng bd bao cdo tai chinh quy I11-2010. Doanh thu Iy ké dat 435 ty VND va Igi nhuan
400 382;" rong la 112,73 ty VND. Nhu vay, céng ty dang dat ty 1€ 56,4% so V@i k€ hoach nam vé chi tiéu Igi
ggg 10% nhuan rong. , ,
250 0% o Dai hoi dong c6 dong nam 2010 thdng qua ké hoach c6 phan hda 2 xi nghiép xay dung tryuc thudc.
200 ;8; DPIEM NHAN PAU TU
138 | | :‘318:;; « ITC dang s& hitu mdt danh muc cac bat dong san dau tu dit gia, vdi cac vi tri clia bat dong san
o 50 L 50% nam trong cac quan trung tam cla thanh phé HO6 Chi Minh. Danh muc nay sé dem lai Igi ich cho
8o | ! | | ! L -60% cdng ty khi chuyén sang ban b4t ddng san hodc thuc hién dinh gia lai tai san cho cac bat déng san
S L 8 e e e v nay.
x % % § § g § % « ITC c6 mét mang luGi rdng cac di tac trong nganh bat dong san. D6 1a mot vu thé dé cong ty
© © tham gia vao cac du an bat dong san trén cac khu vuc dia ly khac nhau nhdm mé rong thi trudng
ITCKL ——VNINDEX ——ITC kinh doanh.
PINH GIA
CHI SO TAI CHINH (Ty VND) Chuing tdi str dung phuang phap téng hgp P/E va P/B dé dinh gia. Gia tri du phdng clia hé s P/E cla
2008 2009 2010E ITC vao cudi nam 2010 s€ la 9,5 va gia tri hé s6 P/B la 0,95. M6 hinh dy phéng doanh thu dua lai gia
T3i san 3.161,6 2.951,7 3.401,3 tri wdc tinh EPS cudi ndm 2010 & miic 2.747 VND cho 1 c& phiéu. Véi \{iéc Idy trong s6 giFra phuacng
V6n s& hitu 1.227,9 13184 1.8943 phap udc tinh theo P/E yé theo P/B la 60% va 40% trong céqg thirc t6 hgp, thi thi gia c6 phi€u cla
Doanh thu 560,2 6851 722,4 ITC du phdng & thai diém cudi nam 2010 la ?6.052 VND. Trién vong trung han dugc du phdng trong
EBIT 121,1 197,6 1183 vai ndm tiép theo vdi gid tri thu nhap trén co phi€u trung binh & mirc 2.380 VND. S dung gid tri P/E
LNST 110,5 1094 126,1  trung binh cia nhom bat dong san ¢ mic 10.x lam muc P/E trung binh & trung han cho ITC, thi m(c
EPS (VND) 2397 4.754 2.747  dinh gia 6n dinh cla ¢ phiéu ITC  miic 23.800 VND.
C8 titc (VND) 1.000  1.000 300 i )
P/E(x) N/A 16,7 9,4  RUI RO CHINH
PI?(x) b 1,3 L e CoOng ty d3 c6 udc tinh vé kha ndng dat hiéu suat kinh doanh thdp & du an phdc hgp thuong mai tai
VBT EeETin G "26,9% - 22,3% - 5% gja chi 146 Nguyén Van Tr8i-223 Hoang Van Thy, quén Phi Nhuan. Ly do Ia chi phi dén bl va giai
Téng EPS -78,6%  98,3% -42.2% phéng mét béing cao.
L&i bién gdp 20,3% 38,0% 23,7% o Thuc tién kinh doanh ctia cdng ty cho thay ty sudt gid von hang ban (trén doanh thu) 13 cao so vai
L3i bién rong 8,6% 160% 17,% trung binh cia nganh bat dong san. Diéu nay ddy cdng ty vao vi thé khd khén trong viéc cai thién
ROA 1,5% 3,7% 3,7% chuyén gcf)ng tang Ién clia thu nhép rong.
ROE 20,8% 83% 6,6% * Sanpham bat dong san cua ITC tap trung cho phan khic cao cap trong thi trudng chung cu va dat
TV sust c6 tirc N/A 12% 1,1% nén. Trong bGi canh tram 13ng cla thi trudng b&t dong san thanh ph& H& Chi Minh hién nay, phan

Nguén : ITC, TLS téng hop khuc nay cang khé khan do mat can doi cung-cau, chu yéu do lugng cung hang dang don dap.
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M6 hinh thu nhap

Doanh thu thuan

Gia von hang ban

Lgi nhuan gép

Bién LN gop (ty |é %/doanh
thu)

Thu nhap hoat dong khac

Chi phi ban hang

Chi phi QLDN

Chi phi hoat dong khac

Lgi nhuan hoat dong (EBIT)
Thu nhdp dau tu rong

Thu Nhap 13i rong

Thu nhap tai chinh rong

Thu nhap khac

Lgi nhuan trudc thué(EBT)
Thué thu nhap

Lgi nhuén sau thué

Lgi ich cta c6 dong thiéu s6
Lgi nhuén sau thué, cong ty me
C6 turc tra (VND)

Lgi nhuan gilr lai (ty VND)

S6 6 phiéu binh quan (triéu cp)
S8 ¢6 phiéu cudi ndm (triéu cp)
Thu nhép/c6 phiéu (VND)

C6 tic ¢ phiéu thudng (VND)
Ty 18 tra c6 tic/LN (cp thudng)

Bao cao dong tién
Lgi nhudn rong

Diéu chinh tang giam:

Khéu hao

Cac khoan du phong

Thay d6i khoan phai thu

Thay d6i khoan phai tra

Thay d6i hang ton kho

Thay d6i thu nhap dau tu

Cac diéu chinh khac

Dong tién tir hoat dong KD

Thay d6i TSCP hitu hinh

Thay d6i dau tu’ ngan han
Thay d6i dau tu dai han

L3i, 8 tirc,Igi nhuan dudc chia
Cac diéu chinh khac

Dong tién tir h.dong dau tu

C6 phan phét hanh

Thay d6i cac quy khac

Thay ddi cac khoan ng vay
Thay d6i ng dai han

Chia c8 tiic cho c8 déng

Céc diéu chinh khac

Dong tién h. dong tai chinh

Dong tién thuan

Tién mat dau ky

Tién mat cudi ky

Uéc tinh dong tién tu do
Lgi nhuan rong

Cong thém chi phi khdu hao
(-) Tang TSLD, khdng ké tién
mat

(+) Téng VNNH

(-) Tang, giam TSCD

Dong tién tu do

2009
685.13
(424.5)
260.59
38%

9.83
(9.8)
(60.7)
(2.3)
197.63
-30.23
(28.2)
(0.4)
138.8
29.31
109.49
0

109
1,000
111.4
23

23
4,754
1,000
21%

2009
109.49

1.62
59.08
346.35
(124.01)
8.42
(30.23)
26.41
397.13

(46.80)
(167.38)
17.97
3.93
(192.28)

(412.97)
(11.58)
(22.00)
235.32
(211.23)

(6.39)
29.58
23.19
2009

109.49

1.62

354.77

(412.97)
(46.80)
6.11

2010E
722.41
(551.2)
171.18

24%

10.04
(9:3)
(51.7)
(1.8)
118.39
79.8
(29.7)
(0.2)
168.3
42.13
126.17
0

126
300
105.44
46

69.1
2,747
300
10.9%

2010E
126.38

4.74
(0.78)
38.28
(151.19)
80.71
79.80
(49.70)
128.23

(82.29)
28.05
26.00

(28.24)

496.02
5.47
(74.57)
422
(20.70)

410.44

510.42
23.19
533.61
2010E
126.38
4.74
118.98

(74.57)
(82.29)
93.24

2011F
917.45
(657.44)
260.01
28.3%

10.61
(6.56)
(54.54)
(2.51)
207.02
30.52
(46.51)
(0.27)
190.75
47.69
143.06

143.1
500
108.56
69

69
2,073
500
24.1%

2011F
135.11

4.73
(0.09)
(209.03)
99.53
(168.63)
30.52
(34.42)
(142.28)

(3.00)
78.33
15.27

(34.50)

56.11

(68.35)
533.61
465.26
2011F
135.11

4.73

(377.66)

78.33
1.12
(158.37)

2009
23.19
686.92

1,629.37
2.39
2,341.88

91.51
(17.63)
73.89
6.39
353.74
175.82
2,951.71

455.78
108.33
477.95
391.88

1,433.93
199.33

1,318.44
230.29
938.67

41.58
111.40
(3.51)

2,951.71

2009
22.3%
62.9%
63.2%

128.1%
98.3%
38.0%
29.1%
28.8%

2009
8.30%
3.71%

1,401
365.95
652.24

0.48
6.66

2009
16.72
1.39
1.26%

2010E
533.61
738.49

1,548.66
5.23
2,825.99

173.81
(22.37)
151.44
6.39
326.53
90.99
3,401.34

481.17
87.84
465.65
269.18
1,303.84
203.10
1,894.39
690.87
974.11
47.06
176.88
5.47

3,401.34

2010E
5.44%
-38%
-40%
15%
-42.21%
24.0%
17.0%
16.4%

2010E
6.66%
3.71%
1,025
373.12
460.57
0.08
291

2010E
9.48
0.95
1.15%

hanglLong
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Pon vi: Ty VND
2011F 2012F
465.26 34.28
965 1,068
1,717 1,899
8.01 6.57
3,155.54 3,007.34
173.81 173.81
(27.10) (31.83)
146.71 141.97
5.27 4.53
326.53 509.79
73.62 89.20
3,707.67 3,752.84
573.45 543.47
186.19 227.45
471.80 468.72
256.12 168.80
1,705.92 1,616.15
218.37 207.70
2,001.75 2,136.69
690.87 690.87
974.11 974.11
44.06 43.57
285.44 425.89
7.26 2.25
3,707.67 3,752.84
2011F 2012F
27.00% 11.94%
72% 20%
75% 21%
13% 22%
-24.53% 22.28%
28.3% 29.6%
23.1% 24.8%
22.6% 24.3%
2011F 2012F
7.15% 8.19%
3.86% 4.66%
953 959
383.91 379.42
524.87 437.68
0.16 0.33
3.98 4.34
2011F 2012F
N/A N/A
N/A N/A
N/A N/A

Luu y: TSLD= tai san luu déng; TSCD= Tai san cd dinh; VNNN=Vay ng ngan han;
TSMMTB= Tai san may mdc thiét bi; TSNH= Tai san ngan han; VCSH V&n chu s&
hitu; EBIT= Lgi nhudn trudc thué va Idi vay; EBITD= Lgi nhuan trudc thué, 13i vay va

TOM TAT TAI CHINH
2012F Bang can doi ké toan
1,027.04 Tai san ngadn han
(722.92)  Tién va tuong duong tién
304.12  Pau tu tai chinh
29.6%
Khoan phai thu
12.20  Hang t6n kho rong
(4.39)  Chi phi tra truGc, TSNH khac
(59.48)  Tong tai san ngan han
(2.89) Cac tai san & may mac thiét bi
249.56  Nguyén gia
35.09  Trir khdu hao Iuy k&
(51.10)  Tai san may maoc thiét bi rong
(0.29)  Chi phi XDCB d& dang
- DAau tu tai chinh dai han
233.26 Tai san dai han khac
58.32  Tdng tai san
174.95 Ng ngan han
Vay ngén han
174.9  Khoan phai tra (ngudi ban)
500  Ngugi mua t/toan trudc
140.45  No khac
69 Tdng ng ngan han
69 Ng dai han
2,535 V@n chu sé hirtu
500 V6n dau tu cla chl s@ hitu
19.7%  Thdng duv
Quy DTPT&du phong tai chinh
2012F | gi nhuan gilt lai
165.79  CG phiéu quy; Cac ngudn von va
quy khac
Lgi ich cd dong thiéu s6
4.73  Téng ngudn vén CSH va ng
(22.25)
(118.25)
(49.12) Tang trudng va cac ty suat (%)
(181.59)  Tang trudng doanh thu
35.09  Tang trudng EBITDA
44.10  Tang trudng EBIT
(121.49)  Tang trudng Igi nhuan rong
Téng trudng EPS
0.74 Ty sudt LN gop
- Ty sudt EBITDA
(160.97) Ty suat EBIT
19.21
(141.02) Céc chisd
ROE
- ROA
(0.49)  SG ngay hang ton kho
(112.81) S8 ngay khoan phai thu
(10.67)  SG ngay khoan phai tra
(34.50)  Vay ng rong/VCSH
- DO che phu lai vay -EBIT(x)
(158.46)
Pinh gia so sanh
(420.98) pJE
46526  p/B
34.28  Ldi suat b tirc
2012F
165.79
4.73
(299.84)
(112.81)
0.74 khdu hao
(241.38) Ngudn: ITC, TLS dy phéng
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Cung-cau phan loai can hg hang C (gia tir 800-1000$/m?2)

tai tp HCMC

Quy 111-3009
®s§ can hd chao ban trong quy

®S§ cin hd ban dugc trong quy

Quy 11-2010

ngudn: Savills Viet nam

Du bao ngudn cung phan khic cin ho téi nam 2012
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ngudn: Savills Viet nam

PIEM NHAN PAU TU

ITC sé hitru mot quy dat tuong doi I6n cho cac du an bat dong san. Ngoai cac dy an bat dong
san ban kinh doanh thuong mai, ITC con gilr khodng trén chuc vi tri cac bat dong san cho thué.
Nhitng vi tri b&t déng san nay chl y&u ndm tai cac quén trung tdm cua thanh phd H6 Chi Minh, va
dudc ghi nhan s& hitu nhiéu n&dm trudc véi chi phi thap. Diéu nay s& dem lai Igi thé cho cong ty dé
tao ra Igi nhuan cao khi ban cac bat dong san nay, hoac la gia tang vén chi s hitu qua viéc dinh gia
lai cac tai san.

ITC c6 uu thé trong viéc huy dong cac quy dat tiém ning dé phat trién kinh doanh. Cong ty
l& mdt trong cac cdng ty lién két cua téng cbng ty dia 6c thanh phS H8 Chi Minh (RESCO). Kinh
nghiém kinh doanh va mang IuGi cac déi tac clia ITC & vi thé mot cong ty ndi tiéng trong linh vuc bat
dong san dem lai cac co hdi cho ITC trong viéc tim ki€ém cac ¢ hoi du an & cac vung dia ly khac
nhau. Hién nay, cong ty cé cac thoéa thuan vdi cac doi tac cho cac dyu an khong chi & khu vuc thanh
ph6 HO Chi minh, ma ca & Ha ndi, Binh Duang va Tay Ninh.

PINH GIA

Mb hinh thu nhap ctia ITC cé su thay d8i trong cac quy gan day. Ngoai ngudn Igi nhudn gdp dén tur
viéc ban truc ti€p cac san pham bat dong san, ITC da gia tdng cac ngudn thu nhdp khac tir viéc
chuyén giao toan bd dy an, hodc thodi v8n c8 phan trong cac cdng ty lién két dé gia ting ngudn Igi
nhuén tdng.

Bang 1: Phan tach cau tric thu nhap cua ITC theo quy (2008-2010)

Céc tai khodn dién Q- Q2 Q3 Q4+ Qi- Q2 Q3> Q4+ QI- Oz
hinh (don vi: ty VND) 08 08 08 08 09 09 09 09 10 10
Doanh thu: 1411 1537 131 2524 1484 2779 179,8 2409 1033 1792
h‘g;g;‘“a" gop(trban 455 313 31 342 1227 634 51,8 332 74 612
Thu nhdp tai chinh

(chti yéu 1a thu nhap 07 22 (02 37 22 38 11 111 651 69
tr dau tu)

Céc thu nhap khac 03 89 452 (04 (01) (©O1) 03 74 03 74
Tonglginhuantrudc 335 506 329 182 756 22,7 357 154 452 359

thué

Dién tich vén phong cho thué cung cap ra thj trudng theo
quy (theo m2) tai khu vu'c thanh phd Hé Chi Minh
giai doan 2009-2010
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nguén:CBREViet nam

Ngudn: ITC, TLS téng hop

Trong nam 2008, ngudn thu chd yéu & khodn cac thu nhap khac dén tir tién thu viéc huy cac hgp
dong thuong mai. Lgi nhuan gop cla quy I-2009 tdng manh do viéc ban bat dong san (biét thy trung
tdm) & vi tri s6 27 dudng Tu Xudng, quén 1. K& tir quy IV-2009, ITC ddy manh viéc chuyén nhugng
phan goép cua cong ty trong cac dy an bat dong san. Doanh thu tai chinh, ma trong d6, cha yéu la
cac thu nhap dau tu, dan dan chiém ty trong I6n hon trong biic tranh thu nhap tdng thé.

Do vay, du phong clia ching t6i trong mo6 hinh thu nhdp bao gém 3 ngudn thu chinh: (i) du phong
thu nhap tir hoat ddng truc tiép kinh doanh ban céc san pham bat dong san, doanh thu xay I3p va
dich wu, (ii) du phéng doanh thu tir cac hoat ddng dau tu, (iii) du phdng doanh thu tir viéc chuyén
giao cac du an bat dong san dang thuc hién.

e Doanh thu truc ti€p kinh doanh bat dong san cua ITC sé thu dugc tir 3 du an chu chét la
cao 6¢ An Khang, cao 6c Thinh Vugng va khu dan cu & 16 s6 8 trong ving quy hoach 6B tai
khu @b thi méi Nam Sai gon. Cac du’ an d3 trién khai trudc kia cling s& déng gop phan
doanh thu vao thu nhap t8ng. Cac du &n nay la du an dan cu phudng 7, quan 8; du an dan
cu Phong Phu, du’ &n dan cu’ Binh Hoa. O déy ciing 6 du phdng cho kha néng ghi nhan
doanh thu do ban bat dong san tai vi tri nha 106 phd Ly Chinh Thang, quan 3. Chlng tdi
cling duy tri ty 1& 5% doanh thu la do ddng gép tir mang xay 1&p va dich vu bat dong san.
Ty 1€ nay dugc Idy trung binh trong thdi gian gan day. CuGi cung, du phong cta ching t6i
tdng hgp véi con s§ doanh thu tdng clia ndm 2010 udc khoang 722 ty VND. Ty suét Igi
nhuan gop udc dat 23%.
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Ngudn: TLS du phong

Bang 3: Hé s6 P/B qua khir cho cac cong ty
bat dong san (nhém chon loc)

e Thu nh8p dau tu 18n nhat I3 tr viéc ban toan bd ¢ phan clia ITC trong cdng ty phét trién
b4t ddng san Hiép Phi cho cong ty c6 phan Qudc Cudng Gia Lai. Hiép Phu la chi dau tu
clia du &n chung cu Hai Au. Thuang vu chuyén giao nay dudgc ghi nhan véi khoan thu nhap
tai chinh tri gid 64,8 ty VND trong quy 1-2010.

e Cac thu nhap khac cla ITC dugc du phong nhan dugc tr Igi nhuan thu dugc tir viéc kinh
doanh ban céc san phdm b4t dong san & du an khu dan cu Pa Phudc-Binh Chanh va Igi
nhudn t&r cac cong ty lién két khac. Cong ty TNHH Pham Gia la chi dau tu cta du an khu
dan cu Pa Phudc va ITC hién gir 46% ty |é sG hitu trong cong ty nay. Cac cong ty lién két
khéc nhu Chanh Phi Hda, SATIC, An Dong-liksin va xi mang Hai Au cling s& déng gop Igi
nhugn vao trong mo hinh dy phéng thu nhép cltia ITC. Ching t6i udc tinh cadc ngudn thu
nhap nay déng gdp khoang 15 ty VND vao trong tdng thu nhap clia cong ty.

Téng hgp ba ngudn thu nhap chinh lai, ching t6i c6 du phdng rang thu nhép rong trong ndm 2010
dat 126.4 ty VND. MUt du phdong thu nhap rong nay chi dat 63% so vdi chi tiéu ké hoach nam 2010
clia ITC |a & mirc 200 ty VND. Trong ndm 2010, cong ty phat hanh 23 triéu c8 phiéu thudng cho c8
ddng hién hitu va phat hanh ban 23 triéu c8 phi€u méi véi gid phat hanh 22.000 VND cho mdt ¢
phiéu. Do vy, s6 lugng cb phiéu trung binh clia ca ndm 2010 uSc khoang 46 triéu c6 phiéu. Tinh tdi
s6 lugng cd phiéu trung binh nay, thi gia tri EPS du phdng cho ndm 2010 s& dat mirc 2.747 VND.
Chiing t6i thuc hién dinh giad cho gid c8 phiéu ctia ITC vao thdi diém cudi ndm 2010 theo hai phuang
phap ti€p can P/E va P/B.

Phuong phap dinh gia P/E

P/B Q4-2009 Q1-2010
BCI 5 41 294 Hién tai, c6 khoang han 30 cong ty trong nganh bat dong san niém yét trén san HOSE. Ti€p cdn theo
! ! phuang phap dinh gia P/E, ching t6i udc tinh gia tri P/E cta ITC trong tuong quan vdi chi s6 P/E cla
DIG 2,28 3,06 nhoém céc cong ty bat dong san cé hoat dong, quy mo tuong tu va du dit liéu cho viéc~t|'nh toan chudi
gia tri P/E. Nhdom nay bao gom cac ma BCI, HDC, ITA, NBB, NTL, SJS, SZL, TDH. Chudi gia tri lich st
HDC 2,87 2,64 P/E cho ky 12 thang dudc ghi nhan trén bang 2 va do thi s6 1.
ITA 1,43 1,44 Bang 2: ITC va cac cong ty bat dong san tuong tu - chudi gia tri P/E qua khir
M3 & P/E cho
I 1,39 1,45 chu ky 12 thang Q1/08- Q2/08-  Q3/08-  Q4/08- Q1/09-  Q2/09- Q3/09-
qua khit Q408 Q1/09  Q2/09 Q3/09 Q4/09 Q1/10 Q2/10
NBB 1,72 1,76 1 2 3 4 5 6 7
BCI N/A N/A 17,64 23,41 15,81 14,35 12,40
NTL 4,18 4,30 HDC 5,22 5,66 8,30 11,62 6,81 5,67 5,12
ITA 10,68 13,61 19,04 22,78 12,55 12,75 9,10
SIS 3,62 3,75 NBB N/A 8,11 12,34 15,58 11,90 10,99 10,51
NTL 4,87 5,30 6,85 7,99 5,71 5,93 2,90
SZL 1,66 1,68 SIS 12,33 1509 19,10 19,39 5,38 6,27 6,80
SzL #N/A 4,25 6,74 19,19 17,11 11,41 13,10
TDH 1,99 1,68 TDH 3,60 4,14 7,27 8,44 6,80 6,76 6,33
Trung vi P/B 2,13 2,00 Trung binh ciia nhém 13,33 10,82 10,65 10,31 7,44
Trung Binh P/B 2,36 2,40 ITC N/A N/A N/A N/A 15,19 21,39 11,82
Gop nhém P/B 2,10 2,22 Ngudn: TLS téng hop

Ngudn: TLS tap hop

Bang 4: Du phong hé s6 P/B cua ITC, nam 2010

ITC Q4-09
Gia tri

s6 sach

(VND) 57.250
P/B 1,39

Q1-10

58.690

1,45

Q-

Q2-10 Q3-10 10(E)

26.772  27.505 27.331
1,31 0,85 0,8

Nguén: TLS du’ phdng

Gia tri P/E ctia ITC chuyé&n ddng phia trén dudng trung binh P/E cla nhém. Du phdng cla 2 ky tiép
theo vao cudi ném 2010, thi gia tri P/E cila nhdm & mUrc giao dong tir 7 dén 9 va muc hé sd P/E cuGi
nam cua ITC trong khoang 9-12. Ly gia tri trung binh, hé s6 P/E du phéng sé la 10,5, va nhu vay,
thi gia du phéng cui ndm clia 6 phiéu ITC s& & mdic 28.843 VND.

Phuong phap dinh gia P/B véi cap nhat mai

Chiing t6i tinh toan hé s§ P/B cta ITC va vdi nhdm cac cdng ty tucng tu trong nganh. Bang 3 thé
hién réng hé s6 P/B cla ITC chuyén déng dudi dudng trung binh cla chi s& P/B ctia nhém- miic
trung binh nhém quanh hé s6 2. Du’ phong cho hé s6 P/B clua ITC dua trén cac dif liéu lich st cho
ndm 2009 va 3 quy dau ctia nam 2010. Ching t6i du phdng rang hé s6 cudi ndm P/B cua ITC &
mirc 0.8, v4i gid tri s8 séach trén 1 c8 phiéu & mdc 27.331 VND. Theo phudng phép dinh gia theo P/B,
thi gia c6 phiéu cudi ndm clia ITC s& & mdrc 21.865 VND.

T6ng hop lai, str dung trong s6 60% cho phuang phap P/E va 40% cho phuang phap P/B, két qua du
phdng thi gid cudi ndm ctia ¢ phiéu ITC dat mirc 26.052 VND. Khi d6, mdrc muc tiéu cta hé s6 P/E
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cudi ndam cho ITC sé dugc hiéu chinh lai v& mirc 9,48 va hé s6 P/B s€ dugc dy phdng tugng rng &
muc 0,95.

Pinh gia trung han
Chiing t8i du phéng cac trién vong két qua kinh doanh cta cdng ty cho giai doan 2011 t6i 2014 dua
trén mot so gia dinh sau:

e  Toc do tang trudng doanh thu dugc du phdng & mirc hai hoa gitra dir liéu qua khir va cac
ké hoach cong ty dy dinh.

e  Tinh chu ky bién dong cua cac chi so tai chinh cg ban dugc cho la tuong tu’ véi tinh bién
déng qua khir trong giai doan 2007-2010. B&i vi cac dy an bat dong san thudng kéo dai
qua mdt vai ndm, nén ban chat van ddng theo chu ky nay cd thé tac dong & mot mirc dod
nhat dinh Ién cac bao cao tai chinh.

e  (bng ty duy tri chién lugc kinh doanh nhu hién tai, thé hién mét cach gian ti€p qua chinh
sach quan tri cac chi s6 tai san cd ban nhu hang ton kho bat dong san, bat dong san xay
dung dé dang, cac khoan phai thu va phai tra.

Cac du phong tang trudng chinh dugc ghi nhan trong bang sau:

Bang 5: Du phéng trung han trién vong két qua kinh doanh céng ty

Nam 2011F 2012F 2013F 2014F
Tang trudng doanh thu (%) 27.00% 11.94% 21.67% 16.51%
Ty suét Igi nhuén gop (%) 28.34% 29.61% 30.92% 26.43%
Tang trudng Igi nhuan rong (%) 13.39% 22.28% 42.78% 3.29%
EPS (VND) 2,073 2,535 2,413 2,493
Ting trudng tai san (%) 8.97% 1.21% 7.71% 6.59%
Tang trudng ngudn von CSH (%) 5.67% 6.74% 9.32% 8.93%

Ngudn: TLS du’ phdng

Vi du phdng trén, thi trién vong trung han trong thu nhap theo c& phiéu ctia cdng ty (ITC) sé ndm &
mUc trung binh quanh gia tri 2380 VND mdi ndm. S dung gia tri P/E trung han cla ITC béng Véi
mUc trung binh P/E clia nhém nganh bat déng san hién dang  mdrc 10,x, thi ching t6i cho rang gia
tri hgp ly cta ¢6 phiéu ITC trong trung han giao déng quanh mirc 23.800 VND cho 1 c8 phiéu.

RUI RO PAU TU

Cong ty c6 thé ddi mét rai ro ngdn han & tinh hiéu qua cia dv an cao 6c vian phong-
thuwong mai tai vi tri 146 Nguyé&n Vin Trdi-243 Hoang Vian Thu, quan Phi Nhudn, thanh phd
HG6 Chi Minh. Cong ty da dau tu tir 400-480 ty VND trong giai doan 2007-2010 cho du an nay, chd
yéu la céc chi phi trong gia dat va giai phong mit béng cho tda cao 8c. Cong ty du phdng tdng miic
dau tu 1a 782 ty VND va tdng doanh thu chi dat 930 ty VND. Nhu vay, IGi nhudn gdp chi 1a 16%. Vi
kha nang hiéu qua thap cua du an, muc tiéu hién tai cho du an la thu hoi von dau tu.

Cong ty ciing co thé gap phai rdi ro vé phap ly lién quan dén du an toa cao oc Intresco
Plaza tai 83 Ly Chinh Thang, quan 3. Hién nay, céng ty va Gy ban nhan dan thanh phg H6 Chi Minh
dang chg dgi y kién cta b6 Tai Chinh véi dé nghi vé viéc hgp khéi vGi 2 bat dong san (sd hiru nha
nudée) lién ké tai dia chi 278A va 280 Nam Ky Khdi Nghia. Néu khong dugc chap thuan, cong ty phai
diéu chinh lai quy mé va thiét k& cuia tda cao dc Intresco Plaza. Y&u t nay c6 thé lam cham lai tién
do cla du an.

Trén khia canh trung han, hiéu qua ty suat Igi nhuan gop tucong doi thap caa cong ty (6 mirc
quanh 24%) khi so sanh v@i trung binh cia nganh bat dong san sé cé mot tac dong tiéu cuc
I&n chiéu hudng ddy chuyén dong di 1én cho xu huéng cla chi s6 thu nhap dong. Gia v6n hang ban &
mUc cao, s6 ngay hang ton kho kéo dai la hai yéu t6 k¥ thuat ma ITC can phai cai thién. Ludng tién
tu do cho doanh nghiép trong ndm 2009 va du’ phdng 2010 & vling gia tri &m thé hién réng cong ty
dang & vung chi nhiéu, véi kha nang thi€u hut vé tién mat.

Cong ty ciing dang chiu rui chung cua thj trudng bat dong san thanh phd H6 Chi Minh gan
day. Cac san pham bat dong san cdng ty kinh doanh cht yéu & phan khic cao cip cua khu chung cu
va khu dan cu nha lién ké-biét thu. Phan khic ndy dang chiu tdc ddng clia su’ méat cdn bang cung-cau
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Toa van phong tru sd cong ty
tai thanh ph6 H6 Chi Minh

vi c6 nhiéu du 4n dang trong tdi giai doan chao san pham ra thi trudng trong ndm 2010 nay va ndm
ti€p theo.

MO HINH KINH DOANH

Vé mat lich str, phap nhan tién nhiém cua ITC la cong ty dich vu nha, dugc thanh lap ndm 1988. bay
l& mot cong ty nha nudc, 1a cong ty con thudc tdng cdng ty Pia Oc thanh phd HO Chi Minh (RESCO),
va di dugc cd phan hda tir ndm 2000. Cdng ty niém yét trén san giao dich chifng khoan thanh phd
H6 Chi Minh trong ndm 2009. Trudc d6, budc phat trién ndi bat ddi vai cong ty 1a ndm 2007, khi 1&
cdng ty phat hanh thanh cong 10 triéu c8 phiéu cho cac ¢ ddng, trong d6 chu yéu la cac nha dau tu
chién lugc nudc ngoai. Cong ty da tdng von diéu Ié t&r 100 ty VND nam 2007 lén mic 691 ty VND
trong ndm 2010 nay.

O thdi diém ndm 2010, RESCO van la cd dong I6n nhét ctia cong ty, ndm gilt 16,5% von diéu 18. Biéu
luu y 1a RESCO la cong ty nha nudc duy nhat trong linh vuc kinh doanh bt dong san truc thudc ay
ban nhan dan thanh phd H6 Chi Minh. Trong s6 26 don vi truc thudc, cong ty con va cong ty lién két
clia RESCO thi ITC Ia mdt trong cac cdng ty dan dau vé& doanh thu hang ném.

Linh vuc kinh doanh chinh ctia céng ty la kinh doanh va dau tu bat dong san, cac dich vu xay dung
va thuong mai. Trong 3 ndm gan day, ITC dich chuyén manh v& hudng kinh doanh va dau tu bat
ddng san. Mang kinh doanh nay chiém ty trong trén 80% trong t6ng doanh thu hang ndm clia cong
ty (xem chi tiét trong bang 6 dudi day).

Bang 6: Cau truc doanh thu ctia ITC theo nhém kinh doanh

% Doanh thu déng gop tir: Nam 2008 Nam 2009 6 thang dau nam 2010
Dau tu va kinh doanh bat dong san 83% 88% 95%
Dich vu xay 1ap 14% 10% 3%
Dich vu bat dong san 3% 2% 2%

Ngudn: ITC, TLS tap hgp

ITC hién dang trién khai 17 du &n bat dong san. nhitng du &n nay yéu cau téng v6n dau tu trén
12.000 ty VND, chi€ém quy dat t&i 775 ha cho khu dan cy, khoang 51.280 m2 dat cho cac khu chung
cu, va cb t8ng dién tich san nha cao 8c ti hon 308 ngan mét vuéng. Dong doanh thu chinh cta cong
ty cho giai doan 2010-2015 sé tGi tir cac du’ &n ndy. Tom tit thdng tin cac du’ &n dudc liét ké trong
bang 7 & trang bén.

Cac thi trudng kinh doanh chu yéu

ITC kinh doanh trong linh vuc bat ddng san & hai khia canh, mdt 1a phat trién cac du an bt dong
san, hai la dau tu bat dong san cho thué.

Véi vi thé nha phat trién cac du’ an bt dong san, ITC tap trung cho viing dia ban & viing dé thi phia
doéng nam thanh ph6 HO Chi Minh. Cac du an cutia ITC trai qua cac quan 2, quan 9, quan Binh Chanh
va Nha Be. Quy dat ma cong ty s& hitu cho cac du an trén vung dia ban nay la khoang 300 ha.

Linh vuc kinh doanh b&t dong san cho thué bat ngudn tir lich st hinh thanh cdng ty. Véi co ché lich
st la cong ty kinh doanh nha cua sé nha dat thanh phd, cong ty dudc thira hudng cac vi tri bat dong
san ndm trong khu trung tdm cla thanh ph& H6 Chi Minh. ITC sir dung cac bat dong san nay cho ndi
b0 hodc kinh doanh cho thué. Trong vai nam gan day, ITC da ban mét s6 bat dong san tai cac vi tri
nhu tai s§ 106 Ly Chinh Théng, 27 TG Xudng, va 22 Nguyén Binh Khiém. Vi tri c6 dién tich I6n nhat
tai s8 83 Ly Chinh Thdng da dugc chuyén gép vén vao viéc phat trién mét du an bat ddng san mdi
tai day. Da phan cac vj tri cla cac bat déng san nay déu nam trong vung trung tam, va chi tiét dudc
liét ké trong bang 7 va do thi s6 2.

Gia tri k& toan cho céc tai san ¢6 dinh, & ti€u muc nha clra, dugc ghi nhan mirc 49.2 ty VND cho ndm
tai chinh 2009. Gi tri cla cac bat déng san dau tu d& cho thué cling chi ghi nhan & mic 17.3 ty VND
cho n&m tai chinh 2009. Cong ty d& bay td y dinh thué t& chiic dinh dinh gid bén ngoai dé dinh gia
lai cac tai san nay. Ban quan tri tin rdng gid tri thj trudng clia danh muc céc bat déng san nay cao
hon nhiéu gia tri s8 sach k& toan.
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Vlng dan cu 6B-Binh

1 3}‘1 :ﬁa” Chanh-Nam Sai gon, 165 220 15,82 100% 2003 2006 Khu dén cu
7
2 Dang trien m‘c‘fr‘]’g‘azu Long Thoi- 1173 72 100% 2006 2012 Khu dan cu
3 Dang trien g’;‘gfg" crlong Phudc- 465 105,2 100% 2007 2012 Khu dan cu
e Vlng dan cu va cong trinh
4 Eﬁ:ig €N 8ng cong 6A- Binh 224 47,2 100% 2006 2011 Khu dan cu
Chanh- nam Sai gon
5 d‘;’,‘;‘f}" B khu dan cu Pa Phudc 264 11,8 50% 2010 2012 Khu dan cu
6 d‘;’,‘;‘f}" bl Eﬂg ‘;2" cuPhugc Kien- 53, 31 34% 2011 2013 Khu dan cu
Chuan bi Khu dan cu cao cép Tang o A
7 oy 4n NNG Phi A &6, quin 9 1265 43 100% 2012 Khu dén cu
Chuan bi Khu dan cu Tuang Binh o A
8 oy 4n Higp- Binh duoing 526 33,9 51% 2011 Khu dén cu
P Ving dén cu 6B-Binh .
9 Chuan bl Chénh-Nam Sai gon, 165 N/A 14,56 rop tac Khu dan cu
- 6&8
Hoan o . Cao 6c-TT
10 that Cao 6c An Khang, qudn 2 520 9.633 48.102 100% 2007 2009 trong mai
Dang trién  Cao 6¢ Thinh Vugng, quan o Cao 8c-TT
11 ctai 5 113 3.549 20.753 70% 2007 2009 trong mai
Chuan bi Cao Gc va trung tdm o Cao 8¢-TT
12 oy 4n tong mai Long Son 957 24.855 127.987  90% 2008 2016 trong mai
- Cao Gc thudgng mai tai 16 Hop tac o
13 SMUANOL Ea khu o thi An Phi-An  N/A 4.148 kinh cao bl
- Khanh, Quan 2 doanh 9 me
o Cao Gc thugng mai tai s6 Hop tac .
14 Chuanbi g3 o chinh Thing, quan 2670 6.582 77320 kinh 2007 2015 Cao 6c-TT
du an thuong mai
3 doanh
Cao &c thuyang mai tai s6
Chuén bj 146 Nguyén Van Troi- 223 o Cao 6¢-TT
15 oy 4n Hoang Vi Thy, Quan pha 782 2.516 34.210 100% 2009 2013 trong mai
Nhudn
o Khu CN Bau Réng- Bau A
16 ST Hai nam, huyén Trang 1500 356 100% 2008 2014 Khu £ong
- Bang, Tinh Tay Ninh. ghiep
Chuén bj Trung tAm thuong mai Gia o Khu dan cu-
7 du an Nghfa, tinh Dak Nong N/A 446 100% thuong mai
TONG: 12.170 775 51.283  308.372
Ngubn: ITC, TLS tap hop
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Tha tu Vi tri cda bat dong san Quén Dién tich dat (m2)
1 Nha s8 18-PhS Nguy@n Binh Khiém 1 102,30
2 Nha s8 20- Ph8 nguyén Binh Khiém 1 84,70
3 Nha s8 16 — ph3 Nguy&n Dinh Chidu 1 371,88
4 Nha s8 26 — ph& Phung Khac Khoan 1 744,70
5 Nha s 78- duGng VG Thi Sau 1 332,49
6 Nha s6 68-70 dudng Bong Du 1 149,00
7 Nha s6 6F, dudng Ngb Thdi Nhiém 3 455,70
8 Nha s8 778 duting Nguyén Kiém Phu Nhuan 71,00
9 Nha s6 235, du’(‘ini X6 Viét Nihé Tinh Binh Thanh 76,80
10 Khu thugng mai, tang trét, cao 6c An Cu 2 737,52
11 Cac khu thugng mai- Cao 6c An Khang 2 5.263
12 Trudng hoc, khu Nam Sai gon, viing 6A, 16 A- Trung Son 7 2.946
13 Trudng hoc, khu Nam Sai gon, vliing 6A, 16 D- Trung Son 7 3.000
14 Trudng tiéu hoc, khu Nam Sai gon, viing 6A, 16 G- Trung Son 7 7.780

Ngudn: ITC, TLS tdp hop

Vi tri cc dia di€ém BDS cho thué trong cac quan trung tdm cla ITC
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Cac san pham bét ddng san cung cép cho thi trudng
ITC tham gia va cung cap hau hét cac phan loai san phdm bat ddng san ra thj trudng, bao gom:

e D&t nén, nha lién ké va biét thy khu dan cu.

e  Cac can ho chung cu.

e  Khu trung tam, dich vu thugng mai cho thué.

e Van phong cho thué.

e  Cac khu cong nghiép cho thué.
Cong ty tap trung vao nhom trén cua phan khdc trung binh va phan dau cta phan khic cao cap.
Chiing t6i khdng thdy du hién dién cta ITC trong phan khlc san phdm binh dan, hay tham gia cac
chuang trinh tai dinh cu cta thanh phd.

Linh vuc kinh doanh ban can hg chung cu

Toan bd 3 du an chung cu An Cu, An Thinh va Thinh Vugng cla céng ty déu nam tai quéan 2, trong
vung do6 thi m&i Tha Thiém. Theo cong ty ghi nhan, tién do xay dung cac du an nay da va dang hoan
thanh trong cac ndm 2009 va 2010. Nhu vdy, cd thé ky vong réng cong ty s& ghi nhan doanh thu
trong ndm nay va ndm tdi.

Bang 9: Cac du an chung cu cua ITC

nam Hoan
bdt  thanh xdy S8 cén Hé s6 xay Dién tich
Tén du an Quymé  dau dung ho dung dat (m2)
An Cu 1 khéi-17 tang 122 30% 3969
An Khang 2khéi-22 tang 2007 2009 288 30% 9633
Thinh Vudng 1 khéi- 15 tdng 2007 2010 128 28% 3549

Ngudn: ITC

Gia ban trung binh cho cac can hd giao dong trong khoang tir 18-20 triéu /m2 san thucgng mai. Xem
xét trudng hgp cu thé ctia chung cu’ Thinh Vugng, cdng ty s& hitu 70% trong du’ an nay. Khoan dau
tu’ cho du &n Thinh Vugng 1& 113 ty VND, va udc tinh vé tdng doanh thu ban c&n ho trong du’ 4n dat
158 ty VND, theo ty € danh cho ITC. Nhu vay, Igi nhuan gop cua du an dat xap xi mirc 30%

Cdc toa nha trung tdm thuong mai
Cong ty dang trién khai hai dy &n chinh v& t8 hgp tda nha chung cu-vdn phong-trung tdm thuong
mai. D4 la cac du an Intresco Tower tai quan Phi Nhuan va Intresco Plaza tai quan 3.

Bang 10: Cac du an trung tam thu'cng mai-ITC

Ty lé Ty lé Dién Ty lé
Tén du o A S6 dt d/t Dién tich Xa
an Vitn Quy mo can  thudng van tich san khu dL_rnqu
ho mai  phong (m2) dat (%)
146 NVT-223 1 khdi 22
HVT tang +2
Intresco  Quan Phu tang 40%-
Tower Nhuan ngam 140 34210 2515 50%
1 khdi 25
83 Ly Chinh tang +2
Intresco  Théng, Quén tang 25- 55%- 50-
Plaza 3 ngam 70 30% 60% 77320 6582 52%
Ngudn: ITC

Mac du hai du an tda cao 6c phiic hgp nay cé uu diém V& vi tri t8t tai viing trung tdm thuong mai cla
thanh phd HB Chi Minh, nhung cac du an déu van tiém tang co rdi ro & chi phi gid vén du an, hay 1a
vé thl tuc d& cd dién tich mét bang xdy dung. Trong cu trdc chi phi ghi nhan cho du an Intresco
Tower, tinh dén thang 10 nam 2010 la mirc 491 ty VND, thi 97% cla khoan muc nay (475 ty VND) la
ghi nhan cho chi phi bdi thudng giai phdng mét bang va tién st dung dat. Téng dau tu' cho du an
Intresco Tower dugc Ién ké hoach & mirc 783 ty VND, nhung cong ty du kién chi dat doanh thu &
mUrc 930 ty VND. Nhu vay, ty sudt Igi nhuan gop chi dat  muc thap c6 16%.

Diém quan ngai & du an Intresco Plaza la vé van dé hgp khdi khu dat. Cong ty thiét k& kién tric toa
phtic hgp cho ca dién tich I6n 6582 m2. Khu dat I&n nay bao gom cac phan dién tich cia 5 manh nho
ctia ITC va 4 phap nhan khac, mdc dau tat cd déu la cac don vi nha nudc. Cong ty va Uy ban nhan
dan thanh phd H6 Chi Minh da cé phuang an hgp khdi cho 3 dan vi. Hai khu dat nhé khac, tai dia chi
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278A va 280 dudng Nam Ky Khdi Nghia, dang dgi phé duyét tir BS Tai Chinh. & thdi diém Quy III-
2010, van chua cd tra Idi cta chinh phi vé van dé nay.

Méc du ¢b nhitng khé khdn trén, nhung Cdng ty tin tudng rang du &n nay I mét trong nhitng du' én
chd chét cla cong ty, va quyét tdm hoan thanh qua trinh xay dung trudc ndm 2014. Uu diém ndi bat
clia dv an la vi tri clia tda phirc hgp ndm & vi tri rat gan trung tdm kinh doanh cla thanh phé. Vi vay,
tiém nang ban vai mlc Igi nhudn cao cho cac san phdm cén hd, khu thuong mai va van phong cho
thué & du an nay la tuang dai ro rang.

Cac du an khu dén cu

Trong s& cac du’ an khu dan cu ma ITC dang trién khai, ching toi diém qua hai du an néi bat cta
cong ty, d6 la du an khu dan cu Long Thdi-Nha Be va du an Thién Phu tai tinh Dark NOong trén Tay
nguyén.

a. Du an khu déan cu tai Long Thdéi-Long Dic- Nha Bé

Du an nay co dién tich dat la 55,6 ha tai viing d6 thi m&i Nam Sai Gon. Nam tai viing giao nhau giita
duding Nguyén Van Luang va duding vanh dai 3(dy kién), du &n khu dan cu’ Long Thdi c6 mét gia tri
I6n vé mat thuan tién trong giao thdng cho dai song do thi.

Theo thiét k&, du an khu dan cu Long Thdi-Nhan Blc bao gom nhifng loai kién tric nha khac nhau.
Do la cac chung cu cao tang, cac biét thy riéng biét hay lién k&, cac nha vudn hay nha mat phd.
Céng ty théng bao rang 90% dién tich dat clia du an dd dugc dén bu va giai phdng xong mét bang.
Theo thuc t& kinh doanh trong nganh, day la méc quan trong clia du an dé ddy nhanh tién d6 sang
giai doan xay dung.

% & Phyyéc Kisn

GS-Metrocity_NhaBe- residential area prj 7

Globe

rial view of LongThoi-NhonDuc residential area

b. Du an khu dan cu Thién Pha- Tinh Dark Nong

Du &n khu dan cu-nghi dung cao cdp Thién Phi HighLand nam trén vling la sén bay (cii) cta thi xa
Gia Nghia (Tinh Dark Nong, Tay Nguyén), trén ddi cao & mirc 644 m so véi muc nudc bién. Téng dién
tich cla du an 13 44,68 ha. Quy md du an du kién xay dung tir 180-230 biét thy, vdi dién tich mdi
biét thy tir 200 d&n 800 m2.

Pay la du an nghi duGng & phan loai xanh va than thién vgi moi trudng, khi la hé s6 xay dung 6 mdc
thap khoang 50%. Cong ty hudng téi dinh hudng * nha trong rirng’ khi thiét k& du’ an nay. Téng dau
tu cho du an khoang 440 ty VND va cong ty Ién ké hoach hoan thanh qua trinh xay dung trong 3
nam.

Vi tri cGla du’ an dan cu’ nay ndm tai trung tdm cua thi xa Gia Nghia- tinh DarkNong. Day la mét vi tri
chién Iugc tai Tay Nguyén, xét & phuong dién t8 hgp cac dudng giao thong di lai cling nhu’ cac Igi thé
thién nhién tiém tang vé du lich. Thi x& ndm doc dudng quéc 16 14 ndi vé thanh ph H8 Chi Minh &
khoang cach 225km. Thi x3 cling ndi t&i thanh ph6 bién Phan Thiét qua quéc 16 28, va ndm & mot
khoang cach gan vaéi cac thanh phd Da lat va Buon Mé Thuat.
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PhGi canh kién tric — dy an khu dan cu Long Théi —
Nhon Dirc- Nha Be.

PhGi canh kién tric- biét thu tai du an Thien Phu
Highland

Toan canh thi xa Gia Nghia

Vi tri dia ly cta thi xa Gia Nghia- DarkNong-Tay nguyén

Khu céng nghiép

3G NG e
KGN PHUGG-DONE 3
1000ha <

.
HCM- Moc Bai
Highway

-Hai-Nam Industrial Park & Residential area

Ho Chi Minh city- Ring Road & 4

Ban db quy hoach khu virc khu céng nghiép Bau-Hai-Nam

T6 chirc hoat dong cla cong ty

Pay la phan khic kinh doanh
mdi cta ITC khi cdng ty trién
khai du an két hgp khu cong
nghiép va dan cu vdi tén la khu
cbng nghiép Bau Hai Nam tai
huyén Trang bang, tinh Tay
Ninh. Khu hon hgp bao gom 161
ha cho phan khu cong nghiép va
38,64 ha cho khu dan cu.

Uu diém néi bat cta du an la &
vj tri. M3c du ndm trén dia ban
tinh Tay Ninh, nhung khu dy an
nay la ndm & giao 16 gilfa dudng
vanh dai 4 (quy hoach) thanh
phG H6 Chi Minh va dudng cao
téc thanh phG HO6 Chi Minh-Mac
Bai, va & khoang cach tuagng ddi
gan 45-50 km so vdi trung tam
thanh phé HO6 Chi Minh. Dy an
dugc bt dau tir ndm 2008 va
dy kién hoan thanh viéc xay
dyng vao nam 2012. Trong
viing 1an cn, cdng ty ciing trién
khai m6t du an tuong tu- khu
cdng nghiép Bau-Rong. T8ng gid
tri dau tu vao hai du an nay
dugc Ién k& hoach & mdc 1500
ty VND.

Cong ty t6 chuc hoat ddng kinh doanh & 3 cip: (i) cip chic néng véi cac phong ban chuyén mén; (ii)
Cac ban quan ly dy an cho cac du an bat dong san; (iii) cac chi nhanh va daon vi truc thudc. Can luu y
tdi tinh mém déo trong t& chirc cac ban quan Iy du an. Trong thuc t& mdi ban quan ly du an chi ton
tai dén thdi diém két thic du &n. Diéu nay cho phép cdng ty uy&n chuyén trong viéc diéu chuyén cac
tai nguyén cua cdng ty gitta cac du’ an trong qua trinh phét trién kinh doanh cla cong ty.
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Bang 11: Dién bién tai san-von cla ITC

trong thdi gian 2006-2010

6
thang
Cac chi s6 tai dau
chinh (dan vi: ndm  nam nam nam nam
ty VND) 2006 2007 2008 2009 2010
Tai san ngan
han 1.110 2.843 2.894 2.342 2.659
Cac tai san dai
han 72 218 268 610 623
Téng tai san 1.182 3.061 3.162 2952 3.282
Téng v6n chu
s@ hitu va ng 1.182 3.061 3.162 2952 3.282
Cac khoan ng 1.122  1.848 1.934 1.633 1431
Vén cht s6
hitu 61 1.212  1.228 1.318 1.851
Trong do:
Vén diéu 1é 36 200 230 230 691
Théang du vén
cb phin - 939 939 939 974

Nguon: ITC, TLS tap hop

Bai hoi dbng cd dong

Ban kiém soat

Hai ddng quan tril

Ban giam doc

I I I I I |

Phong té chire- | |Phéng ké hoach- Phang kinh Phong ky thuat Phong ké toan-tai Phéng nghién
hanh chinh ddu tr doanh chinh ctru-phat trien
Ban diéu hanh dw an San giao dich BQL dén bi va gidi BGL Cao Oc An
khu Nam Sai gon Bat Bong San phéng mat bang Cw-An Khang

Xinghiép xdy . I
dung s6 1 Xi nghlep‘xay

dung so 2

Sd dé té chirc cong ty ITC

M0 hinh tai chinh

Trong giai doan phét trién 4 ndm gan day, ITC d3 cé 2 budc phat trién cg ban. MSc phat trién dau
tién & viéc tang vot von va tai san cong ty trong ndam 2007. Tan dung cd hdi thi truGng, cong ty da
phat hanh 8 phiéu tdng v8n cho c6 ddng va cac déi tac chién lugc dé ddy von chi sd hitu clia cdng
ty tir 61 ty VND trong ndm trudc do 1én trén 1.200 ty VND vao cubi nam 2007. Nam 2007 ciing la
nam cong ty ddy manh du tu vao cac du an bat dong san, va thic day gia tdng tai san cong ty Ién
mirc cao mdi 3.100 ty VND, gan nhu tdng gap 3 lan so vdi tdng tai san ndm trudc dé.

BuGc ngodc thd hai xudt hién tir ndm 2009. Cong ty da cd gang giam cac tai san ngan han nhg viéc
thlic ddy ban hang céc san phdm bat dong san, trén ca phuang dién ban 1€ cing nhu ban gdp toan
b0 du an. Ty trong tai san dai han, bao gém cac khoan dau tu bat dong san cling nhu dau tu vao cac
cong ty lién két thi da lai tang cao hon.

Bi€u do 3: phan tach % cac ngudn von va ng cia ITC
trong thai gian (2006-2010)

66%% 66%
56%
45%
40% 39%,
0,
2 0,
20%— 6 28% 15%
5% 16% 14% 12%
nam-06 nam-07 nam-08 nam-09 6 thang -2010 9 thang-2010

%NGg vay trén téng cac ngudn Vén & Ng

% Thanh toan trudc ctia khach hang trén t8ng cac ngudn Vén & NG

% V6n c8 ddng trén tng cac ngudn Von & Ng (ngudn: TLS téng ho)
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Do tinh hinh khé khén hién tai trén thi trudng tién té va trang thai trdm 13ng cla thi trudng B&t déng
san thanh phd H6 Chi Minh gdn day, cong ty da cd bién phap nang cao ty 1€ ctia von chl sG hitu
I DR U B i trong t6ng cac ngudn vén clia cdng ty. Biéu db 3 thé hién ba dudng ty Ié phan trdm cho ba ngudn
_f_*'_'_ff‘_'iff”ﬂ::ﬁ:::::;ﬁﬂ““ﬂ CANW QUAN v6n chu yéu: von c8 dong, ng (ngén hang) va ngudn khach hang ﬂ‘ng~ti”én trudc cho cac san phadm
=i 2 bat dong san dang ky mua. O day xuét hién xu thé ngugc chiéu gitta dien bi€én ngudn vén chl sd hitu
! ke va ngudn von tlr khach hang tra tién trudc. Xu thé nay minh chirng mdc dd khé khan trén thi trudng

bat dong san ndi chung, va ctia cong ty ITC ndi riéng.

M6t quan sat khac 1a qua su' thay ddi clia ciu trdc tai san cla cdng ty & cling chu ky thdi gian 2006-

2010. Chiing t6i xac Iap bon phén loai tai san chi tiét nhu la: cac tai san thanh khoan nhu tién, cac

khoan phai thu ctia khach hang (ca ngédn va dai han); cac tai san & dang tai san bat dong san hang

I | hoa (bao gom ca hang ton kho, va tiém tang hang ton kho- qua viéc tinh dén tai khoan (ng trudc

i cho cac déi tac khac trong phat trién du 4n bat déng san), va cac tai san dai han cla cong ty trong

= tai san dau tu, tai san c8 dinh. Biéu d6 s6 4 cho thiy cdng ty d& ddy manh viéc ban hang héa bt
dbng san tir ndm 2009, va hién dang & trang thai gill tién mat t6t trong nlra dau nam 2010.

TR

Ban db quy hoach khu dan cut Pham Gia Bi€u d6 4: Phan tach % cac muc tai san caa ITC
' ' trong thdi gian (2006-2010)

—o—% Tién va tuang ducng
tién
54%
—&— % Khoan phai thu cla
khach hang

—— % gia tri hang hda bat
dong san

U . ~ . —#— 9% Tai san dai han nhu 21%
Phéi canh dyu an cao 6c SATIC's Long Son, quan 9 TSDT, TSCD

7% 11%

1%

nam 2006 nam 2007 nam 2008 nam 2009 6 thang-2010 9 thang-2010
(Ngudn: TLS tap hop)

Pau tu vao cac cong ty lién két dé€ mé rong thi trudng cac du an bat dong san.

Theo bdo cao tai chinh ndm 2009, ITC duy tri danh muyc dau tu tai chinh gdm 13 muc cd ban. Trong
s6 nay, c6 9 thuong vu dau tu ma ty trong s& hitu cd phan dd I6n dé chuyén cac cdng ty dudc dau tu
thanh danh muc céac cong ty lién két. Nhu luu y trong bang 9, cac hoat ddng kinh doanh dién hinh
clia cac cong ty lién két déu lién quan dén nganh kinh doanh bat dong san. ITC md rdng thi trudng
béng cach nay dé tham gia vao cac thi trudng khac — théng qua cac cong ty lién két dé tham gia cac
dy an bat dong san mdi tai cac vung dia ly mdi.

Quan hé kinh doanh vdi cbng ty lién két TNHH kinh doanh nha va xdy dung Pham Gia

Cong ty Pham Gia la chu dy an khu dén cu Da Phudc-quan Binh Chanh. Cong ty dugdc thanh 13p nam
2002, va theo bdo cdo tai chinh Quy 11-2010, ITC nam gilt 46% ty 1& s& hitu v6n diéu & clia cong ty.
C6 ddng 18n khac clia Pham Gia 1a cdng ty ¢ phan Qudc Cudng Gia Lai (niém yét trén san HOSE vdi
ma QCG). QCG ndm gill' ty 1& s& hitu la 43,81% theo bdo cdo tai chinh ndm 2009, nhung da gidm ty
I& s hitu xubng con 13.81% & thdi diém quy I11-2010.

PhGi canh cao 6¢c An Dong-Liksin, Quan 5
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Biéu do 5: Cau tric cd dong ITC (4-2010)

B S3 hitu nha nudcs

B Céc c6 ddng ndi bd cdng
ty

u Kh&i c6 déng trong nuGc

B Khéi c6 déng nudc ngoai

(ngudn: ITC, TLStap hgp)

Dy an khu dan cu Da Phudc, quan Binh Chanh co dién tich 1a 11.8 ha. Hé s6 xdy dung cla dy an téi
da & mirc 60%. Quy md du an bao gém 420 16 dat lién k& va mdt s6 toa chung cu’ cao tang, vdi tdng
dién tich san xay dung du tinh & mdc 144 ngan mét vudng. Khi da chiém ty I€ sé hitu chi phdi trong
cdng ty Pham Gia, ITC va QCG s& Ia hai don vi phat trién du’ &n bt ddng san chinh cho du an. Dy’ n
dang dudc trién khai va Cong ty udc tinh s& hoan thanh ha ting vao cudi ndm 2010.

Quan hé kinh doanh vdi cong ty lién két — cong ty c6 phén san xuét-thuong mai va xdy dung Long
Binh

Long Binh 14 cdng ty néi tiéng trong linh vuc san xudt gach ngdi nung chét lugng cao va gém my
nghé xuat khiu. Tuy nhién, Long binh con hudng phéat trién kinh doanh khac trong cac ca hdi phat
trién du an bt dong san. Long binh (SATIC) dang trong qua trinh thuc hién chuyén déi khu dién tich
xudng san xuét cli sang xdy dung chung cu’ d& ban. Dién tich khu vuc réng 2,5 ha tai phung Long
Binh, quan 9. Cac du an bat dong san khac bao gom khu dan cu sinh thai rong 2,5ha tai huyén Ca
Chi va toa cao 6c van phong 10 tang tai phudng 14, quan 5 & trung tam thanh ph6 HO Chi Minh.

Quan hé kinh doanh vdi cng ty lién két — cng ty c6 phén An Dong-Liksin

ITC ndm gilt 40% v6n diéu 1é trong cdng ty cd phan An Dong-Liksin. Cac cd déng I6n khac la tdng
c6ng ty LIKSIN va t8ng cong ty TICO. Kinh doanh chinh clia cong ty lién két nay la dau tu va céc dich
vu vé bat dong san. Cong ty An Dong-LIKSIN dau tu dy an bat dong san chd yéu vao cac vi tri dat lai
cac quan trung tdm thanh phd nhu quén 5 (dién tich dat dy an la 2400 m2), quan Tan Phu (dién tich
dat du an la 7900 m2). Cac du an chu yéu la cac chung cu cao tang va cac toa cao 6c¢ van phong.
Tuy nhién, da s6 cac du an van dang trong céc giai doan chuan bi.

Quan hé kinh doanh vdi céng ty lién két — cdng ty cd phdn bé téng Hai Au

B& tong Hai Au trudc kia 1a xi nghiép truc thudc ITC. K& ti sau khi c& phan héa ndm 2006, Cong ty
(ITC) van ndm gitf ty 1& s3 hitu 40,5% trong bé tdng Hai Au. Linh vuc kinh doanh chinh ctia bé tdng
Hai Au 13 cic san pham bé tong tuai thudng phdm va cac ciu kién béng bé tong, dich vu xdy dung va
thi céng cong trinh-xay 1&p cho nganh xay dung. V4i géc gac lich str trén, ITC van 13 khach hang 16n
clia cong ty Bé tdng Hai Au.

Cé&u tric sé hiru c6 dong

Theo cdng b6 clia cdng ty, vao thdi diém thang 4-2010, hai c8 déng I6n nhét clia ITC la tng cdng ty
dia 6c thanh phS HO Chi Minh (RESCO) — t8ng cdng ty nha nudc, véi 16,5% ty 1& s§ hitu va quy dau
tu nudc ngoai- Vietnam Azalea Fund Limited (Mekong Capital) — chiém ty Ié s& hitu 6,08%. Khoi dau
tw nudc ngoai da giam ty 1€ s§ hitu tr 23,8% trong quy III-2009 xudng con ty I& ndm gilr & 10,5%
tai thdi diém cubi quy I-2010. Diéu nay phan anh su thay ddi cai nhin clia khéi dau tu’ nudc ngoai vé
cong ty, va trai ngugc vdi béi canh dau tu trong nam 2007 trudc dd. Trong nam dd, cac nha dau tu
nudc ngoai da tham gia mua 4,4 triéu ¢S phiéu ITC véi gid 90.000 VND cho mét ¢6 phiéu, va chiém
ty 1€ sG hitu la 22% trén von diéu 1€ cong ty.
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Bang 12: Danh muc dau tu tai chinh dai han cua ITC

Ty
Gia tri trong
Thittw  Phén loai Du én déu tu davtu(ty I 7:C K/“nh doanh dién hinh cua cbng ty duoc
VND, so dau tv
2009) hitu
%
1 dau tu tai Lien Viet Bank 51
chinh
dau tu tai - N
2 chinh Quy tam nhin SSI 30
! } GOm 3 ¢6 ddng sang lap: cty dét-may Gia
3 dau tu tai Cong ty co phan dau tu va phat trién 34 50 PInh, cong ty may Sai gon 3 va cty XD-
chinh Gia Dinh (GDI) ° TM-DV Khang Thong. GDI la chu dau tv
cla mot s6 dy an bat dong san I6n.
4 da,u b tai Cac danh muc nhé khac 7,57
chinh
5 dau tu tai Cty dau tu va xay dung Chanh Phu 26.35 16% Dau tu va van hanh nghia trang Chanh
chinh Hoa ' °  Pht Hoa -190 ha.
N N A i ‘g Tham gia vao du an Phong Phi-Binh
6 dau tf tai Cong ty phat trien nha Bac Trung 5,47 11%  Chanh va du an khu dan cu Nhan Dirc-
chinh Nam S os
Nha Be.
7 Sﬁ;ﬁ‘r tai Cty dau tu va xay dung dién Saigon. 5 10%
A A Chu dau tu du an khu dan cu ba Phudc-
8 cong ty lién ket €Ong ty TNHH thudng mai va xay 150,97  46%  Binh Chanh. Cty khac I3 QCGL s& hitu
dung Pham Gia
43,8%.
o i g N SATIC sé hitu mot s6 du’ an bat dong san
9 cong ty lién két (Cstx_lt_:?(:;)han SX-TM-XD Long Binh 21 36% tai quan 5,9, huyén Cu Chi va tinh Tay
Ninh. Quy dat udc tinh 100-110 ha.
QGCL chiém phan sé hitu I6n nhat la
55%. Hiep Phu la chli dau tu dy an cao 6c
10 cong ty lién két  Cty bat dong san Hiép Phu 26 26% Hai Au. ITC da ban phan von trong cty
Hiep Phu cho QuocCuongGialai trong nira
dau nam 2010.
Chu dau tu chung cu 27 tang tai Phap
11 cong ty lién két  Cong ty vat tu va thiét bi du lich 17 49% van-T{ hiép, Ha n6i. Tru s& hién thdi cla
cong ty tai 26 duGng Lang Ha, Ha ndi.
o A " o oo Kinh doanh bat dong san va dich vut tai
- 0, Y H v g
12 cong ty lién két  Cty dau tu An Bong-Liksin 16 40% khu vuc quan 5, thanh ph& HB Chi Minh.
13 cong ty lién két  Cty bé tong Hai Au 8,8 41% gﬂ:g"“at be tong tron san va xay lap dan
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PHAN TiCH CO PHIEU g ] 'hanglong
SECURITIES

XUNG POT LOT icH

C6 thé c6 xung dot Igi ich do Ching khoan Thing Long va cac khach hang cd thé c6 quyén Igi tai cong ty nay thong qua
viéc dau tu va/hodc cling cap cac dich vy tu van khac trong qua khir, hién tai hodc tuang lai.

SAN PHAM

B4o cdo nay phan tich nhitng dién bién mdi nhét tai doanh nghiép. Vui 16ng lién lac véi cac chuyén vién phan tich hodc
can bd ban hang c6 tén & trén dé biét thém vé doanh nghiép nay. Ching tbi cdm on khach hang vé& nhitng phan hoi vé
san pham. Chirng khoan Théng Long phat hanh bao céo nay nhung nhiing sai sét néu cd thudc vé cac tac gia.

Y kién phan tich: MUA: gid muc tiéu ¢ phiéu dugc ky vong ting hon khoang 15% so vdi gid ngdy ra béo cdo. BAN: ¢8
phiéu dugc ky vong giam han 15% so vdi gid ngay ra bao céo. GIU: C8 phiéu dao ddng trong khoang -15% dén 15% so
V@i giad ngay ra bao cao.

KHOI NGHIEN cUu

Chiing tdi cung cdp cac nghién clru kinh t& va c6 phiéu. Nhém nghién ciru kinh t& dudc phu trach bsi Pham Thé Anh
(Tién sy kinh t€, Dai hoc Manchester, Anh) dua ra cac bao cdo dinh ky vé cac van dé kinh t€ vi mo, chinh sach tién té va
thi trudng tréi phiéu. Nhém nghién citu ¢d phiéu do D6 Hiép Hoa (MBA Hawaii; (fng vién CFA III) phu trach dua ra cac
bdo cdo vé cong ty niém yét, cong ty tiém nang va nganh. Khéi Nghién Ctu cling dua ra cac binh luan va nhan dinh vé
thi truGng thong qua ban tin la The Investor Daily.

CONG TY CO PHAN CHUNG KHOAN THANG LONG (TLS)

Bugc thanh 1dp vao ndm 2000, TLS la mot trong nhitng cdng ty ching khoan dau tién tai Viét

n Nam. TLS cung cdp cac dich vu bao gom: méi gidi, nghién clu va tu van dau tu, nghiép vu

'IhangLong ng?n han‘g d?_u tl{, va ,cac_ nghleE)_ vu t\h; trLr‘dng, von‘. Vi trtin 600 nha|,1 vién Iarr_1AV|e<‘: talhcac van

SEcumiTies phong Ha No&i, H6 Chi Minh, Hai Phong va cac vung chién Iugc khac, TLS hién la mot trong

nhifng cong ty chiing khoan dugc biét tSi nhiéu nhat tai Viét nam. Khach hang clia ching toi

bao gdm cac nha dau tu c& nhan va t& chifc, cac t8 chifc tai chinh va cac doanh nghiép. La thanh vién cla tip doan MB

bao gom Ngan hang MB, Cong ty dia 6¢c MB, Cong ty quan ly tai san MB va Cong ty quan ly quy MB Capital. TLS co

ngudn luc I&n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho céac khach hang cac san phdm va dich vu phl
hop ma rét it cac cdng ty chitng khoan khac cé thé cung cap. TU khi dugc thanh 1ap, TLS d& dugc nhin nhan la:

e  COng ty moi gigi hang dau, diing th(r nhat vé thi phan moi gidi tir ném 2009;

e  COng ty nghién clru co tiéng noi trén thi trudng véi doi ngl chuyén gia phan tich cd kinh nghiém, cung cap cac san
pham nghién cltu vé kinh t& va thi trudng chirng khoan; va

e  Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

VAN PHONG

Tru sé Cong ty: Tang 2, Toa nha Toserco, 273 Kim M3, Ba Dinh, Ha NGi. Dién thoai: +84(4) 3726 2600. Website:
www.tls.vn

Chi nhanh H6 Chi Minh: Tang 2, Toa nha Petro Viét Nam, 1-5 L& Duén, Quén 1, H6 Chi Minh. Dién thoai: +84(8) 3910
6411.

Tru sé Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha, Ba Dinh, Ha Noi. Dién thoai: +84(4) 4456 8668. E:
research@tls.vn
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