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CONG TY CO PHAN PAU TU TAI CHINH QU OC TE & Bé&o cao @p nhat

SECURITIES INC

PHAT TRI EN DOANH NGHI EP (IDJ - HNX) Ngay 20/09/2011
Do thi ky thuat IDJ

120 (B.20000, 6.30000 §90000, 6.

K & qua kinh doanh méi nhat:

Cong ty @ phan Pau tr Tai chinh Qudc & va Phat tén
Doanh nghip IDJ vira c6 thdng bao& qua kinh doanl i
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Il va 16 sau thé 4,3 t dong, Nguyén nhana ti 16 1a loi ek \ﬂ?\ﬂ o et
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thuan va lai sau thti14,7 § dong. e e i el
Ngwn:BSI
Tinh hinh giao dich dia ob phiéu IDJ
Co ciu cb dong aia IDJ (3/03/2011) Tinh dén ngay20/09/2011
S5 CPdang tru hanh CP 32.600.000
Sé hiru clia Co
nha diu tur Von hoa th truong Ty VND 196
nréc Ngoai KLGD trung binh 10 phién CP 1.026.790
0,
4.62% Gia th truong VND 6.000
@ Gia cao nht 52 tuin VND 17.000
Gi4 thip nhit 52 tuin VND 4.000
S hiru khac . A
95.38% Gi&d muc tiéu VND 10.032
EPS 2011 VND 859
P/E 2011 Lan 10
N L, 2 , A . ez .. » P/B A 0.54
Khdéng c6 6 dong ram gitr trén 5% 4i thoi diem chot Lan
Ngwn:BS|

cb ddong 03/03/2011. Ngwn: IDJ

Théng tin tai chinh doanh nghgép i
Don vi: Triéu dong

2008 2009 2010 2011F

Doanh thu than 719 539.239 180.232 225.290
Loi nhuan rong 6.338 105.446 15.610 28.000
Téng tai gn 165.371 522.788 419.399 769.399
Vén chi s hiru 162.805 249.005 361.438 374.478
ROA 3.83% 20.17% 3,72% 6,09%
ROE 3.89% 42.35% 4,32% 7,47%
Ngwn:BSI
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Gi6i thiéu tong quan W& 1DJ

Puoc thanh 4p ngay 15/03/2007, Cong ty hin Pau tr Tai chinh Qéc ¢ va Phé
trién Doanh nghip goi tit [a IDJ. \VGi s6 vén diéu Ié bandiu & 149,6 ¥ dong, tiéi
qua fon 3 rim hat dong hin tai vén diéu 18 cia cong tyda ting lén mirc 326 §
ddng. IDJ &ip trung hat dong trong cacihh wrc chinh : |t dong sin, gido dic, cong
ngh, y t, dau tr ching khoanDéi tdc quan tng aia cong ty hin la cac Doan
nghiép, cac ip doan bn trong va ngoaiwsc nhr : Asiavantage, Japan —é&/iNam
Growth Fund, EquiPoint Financial Network - Hog;KExpomal International Bh
Malaysia;...

QUa trinh hinh thanh va phéattricia Cong ty trdi qua cac gidoan :

« Ngay 15/03/2007: IDJ Financidirgc thanh 4p voi s6 von diéu I¢ 1a 149, ¢
ty dong dra trén ©n ting hat dong aia IDJ Connection - Bt Cong ty
hangdau trong thh wrc két n6i dau tr va M&A tai Viét Nam.

« Théang 07/2007Pau tr va phat tén dr &n twong TH va THCS Ha B
Academy théng qua Céng ty IDJ Educatiori Yihirng uu thé caa dr an.
Cong ty ¢ingda thanh cong trong & huydong caaddi tac trong ¥ ngoa
nudc cung tham gia tic hién dr an nay.

« Ngay 05/01/20094u tr phéat trén khdi Trung tdm Throng mai va 3 fing
van phong 4i T hop Khach sn 5 sao — ¥n phong Hng A —Trung tan
thuong mai cao ép Grand Plaza do4p doan Charm Vit, Han Qic lam
cha dau tu.

« Ngay 09/09/2009: Ha & Academy khai ging nién khéafau tién \oi trén
500 hyc sinh.

« Ngay 05/06/2010: IDJ Financiairig von diéu I¢ tir 149,6 § dong len 32¢
ty dong.

* Ngay 17/07/2010: Khaidong Trung tdm thiong mai Grand Plaza.

* Ngay 13/09/2010: Nié,méytrénﬂ San Giaoidh Ching khoan Ha Wi véi
ma chirng khoan: IDJ, & lugng @& phiéu niém ¥t: 32.600.000 & phan.

 Ngay 15/01/2011Bugc cong nin 1a mbt trong 500 doanh ngép l6n nHit
Viét Nam theo Bng xep hang VNR 500.

Vi 3 cbng ty thanh vién la : IDJ Education, IDJ AsdBJ Technology, IDJ kh
tap trungdau tr va khai thac cacudan bn nhr : TTTM va van ptong Grand Plaz
Truong hpc Hanoi Academy, Cong nghgiao dic truc tuyén (IDJ Technology
Green valley resort and health caee (irong Son — Hoa Binh).

Phan tich hat dong kinh doanh

Trong rim 2008, 2009 kinhét Thé gidi roi vao suy thodi, cic khing haing @i
chinh lan éng anh hrong dén hau hét cac nréc trén ti gidi. Trong i canh dé, IDJ
Financialda kip thoi co cu lai danh muc dau tr vauu tién ip trung trén khai dr an
Ha Noi Academy. Vi vy ma trong céic khaing haing rim 2008, IDJ Financialan
kinh doanh c6 Ru qu va co lai trén £ 2 mang hat dong dé la kinh doanh aimg
khoén va cho thué Trung tamrting mai va Van phong.

Nam 2009 doanh thu vail nhuan aia Cong ty dng Iéndot bién dén tir hoat dong
kinh doanh chinh la cho thué TTTM va VParN 2010 vra qua in kinh € toan éu

2



BTN CONG TY CO PHAN CHUNG KHOAN BETA

flir=—t sl 58 S6 16 Nguyn Treong T6, Phrong 12, Qén 4, TP.HCM
Tel: (08) 3826 8999 Fax: (08) 3943 4816 — 3943 4916
Vigng tin vao déu tu Website: www.bsi.com.vn

van chra thé thoat kibi nhitng kho khin. Chién luge aia IDJ Financial laap trung
ngwn luc dé thyc hién 6t dy &n TTTM va \an ptong Grand Plaza; theo dbi sat
danh muc dau tr hién c6dé phat huy cac an 6t; dong thyi tim kiém cac o hoi
dau tr méi.

Mic du Kt qua kinh doanh trongam ch dat muc loi nhuan treée thié trén 20,7 ¢
ddng (trong duong 6,35% %n diéu 18) chra dugc nhr mongdoi, phan I6n do I4i vay
da day 1én trén 20%day 1a not rao Gn 16n dbi véi hiu hét cac doanh ngbp. LAi
vay qua én trong khi th truong dau ra sit giam nghiém tong. Vi ly do nay, Cong ty
chu yéu sr dung ngwn von tr c6. Thre chit, Cong ty chvay 27 ¢ dong trong kh
vén dang ky aia Cong ty la 326ytdong bay la ndt ty 1¢ vay it thap va an toar
Khi c6 oo hoi Cong ty hoan toan cd&mang ¢ 16 vay Wn dé dau tr vao @ hoi tiém
nang ma n an toan tai chinh.

Co ciu doanh thu aia IDJ nim 2010
DT hoat dong tai
chinh chiém 4.71%

T ban hang&cung
cap dich w chiém
95.23%

Ngwn: BSI

Cac dir an trién khai thoi gian téi

Truéc tinh hinh kinh& Thé gisi ciing nhr Viét Nam rim 2011duoc dr bao At phic
tap, do ning Hu qua cia cwc khang haing kinh € tai chinh toan au van chra
chim dat. Do d6 huéng phét trén nhanh, mnh € dem hi rui ro rat cao cho céng t
Vi vay, cbng ty lwéng ©i sy phat trén bén vitng va tim niing o hoi phat trén dot
pha nhrng chic chin va an toandn, trién khai 6t cac lan muc dau tr hién cé nhr:

« Madng cung @p Vin phong va TTTM Grand Plaza:

Vi TTTM Grand Plaza, IDJ Financidiit muc tiéudat ty 1€ 75% khacl
thué gian hangén hét thang 4 am 2011, p day TTTM vao Fét thang *
nam 2011 théng qua &t truyén thong, qang ba théngdiép va hinhanh
TTTM, cha dong dua ra plrong an kinh doanh linh hova cung phi hop
V6i cAc nhadau tr s hitu cac gian hang trongad dua ra niing chint
sach thu hat khach thué, T&iuctrac mé hinh gan ly TTTM nham rat
ngan quy trinh gén ly, ting cao trach nbim cia cac thanh vién.

Vé vin phong, ¢ 1¢ cho thué ngn han van phongdat 51,81%. Mic tiéu
dén cwi nam 2011 8§ cho thué xong toandkdién tich con 4i.

+ Hanoi Academy:

IDJ Financial #p tuc hS trg IDJ Education § hanh Hgnoi Acaden
thanh céng, ing nhr phoi hgp va xem xét cac hv dong dau tr khac @Ga
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IDJ Education.

« |IDJ Technology — Gio dc qua nung truc tuyén:

Dbéanh gia caows phat trén va o hoi cua nganh cong nghgido dic tryc
tuyén, trong im 2009, IDJ Financiaia cling phia Han Qe hit dau khoi
dong dau tu vao knh wrc nay i viéc IDJ Financial ckiim da $ ¢d phleu
trong Cong ty IDJ Technology (tinla co phan dau tr tryc tiép va & phin
dau tr gian tép thdng qua Coéng ty con éni 63%).

Thang 4 am 2011, IDJ Technologga chinh tiic dwa s$in phim ra th
treong. Linh wrc nay hra hen mot dot phat ndi caa IDJ Financial tron
thoi gian .

e Du &n Héng Dwong Lwong Son — Hoa Binh Pdu tw gidn tiép qus
Cong ty con):

Trong rim 2010, IDJ Financiatd dau tr vao dr an Hong Duong - Luong
Son Hoa Binh théng qua Cong ty ty con (IDJ Assethhdén thoi diém
cudi nam, Cong tydd hoan thanh ¢t thué thét ké khu Resortda thét ké
xong 1/500) va &p tuc nghién ¢u mé hinhdau tr. Sip t6i, Cong ty §
thuong thio voi mot sb nhadau tu nudc ngoaidé cung pli hop dau tir
céc giaidoan tiép theo.

Vi bbi canh th truong phic tap, Cong ty 8 lya ctpn phrong thirc dau tr
phu hyp. Dy kien vao thang 8am 2011, IDJ Financialéshop voi cacdoi
tac nroc ngoaidé dua ra quygt sach cai cung cho @ an.

L ¢i thé canh tranh

Hoat dong trong ®n kinh € bién dong nhr hién nay, nhiu cong ty ténh cong v
khong it cong ty tht bai. So Wi mot sb cong tydau tr da inh wic 6 thé théy IDJ
Financial la cong ty tkc hién duoc nhu dr &n thanh cdngdi san phim cao ép,
mai va sang4o qua cac d anda thxc hién nhu:

Ngay sau khi hoarit xay drng, Trrong Hanoi Academyid thu hat lon 500 e
sinh trong Bm dau tién trong khi cac tiong trong tr, ca trong va ngoai wéc phai
sau nhiu rim méi tuyén dung duoc lugng tpc sinh nfr vay. Vi chét luong
tuyét voi va chrong trinh loc song ng qudc #, nha trrong dap tng duoc nhu éu
dao wo chit lvgng cao hin dang At 16n tai Viét Nam.

Véi mang vin phong cho thué va TTTM, IDJ cddng khach hangn dinh thié da
han khaing din 500 khach hangudkién s mang 4i ngudn doanh thibn dinh trong
thoi gian i...

Nén kinh € Viét Nam phat tén 6n dinh trong cac #m vira qua nd ra ot thi truong
rong In, c6 nhéu trién vong phat trén cho cac coéng tdau tr va kinh doanh 4t
dong gin cing nhr cac dch w chit lwgng cao. Cung&i tang tnrong kinh £ cao, thi
nhap ting lén @a ngroi dan, s phat trén cia cac cong ty,ap doan bn trong \a
ngoai nrée, € gia &ing nhu éu vé nhag, van phong lam \ic, vin phong cho thué
gia ting nhu &u Vé cac khu trung tam tlong mai, khu céng nghip, dich w gido
duc, y #,... chit lugng cao.Dic biét toc do dd thi hda @a Viét Nam dang ting
nhanh tng rim, hién naydat 26% va 8 tiép tuc ting dén 45%dén nim 2020.

Mit khac hén nay, cac §u to vi md aia rén kinh € trong nréc da di vao on dinh,
Viét Namduogc ky vong € nhanh chongwot qua khing haing va tép tuc di 1én i
da ting trong kBBn vitng. Va cung i d6, th truong ching khoan & tiép tuc c¢
nhitng hrgc phat trén cao fon nira, 1& @ hoi cho cac cong tdau tu tai chinh c6am
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nhin chén lwoc rim kit vadi dén thanh cong.

Nhirng khé khian va thach thirc

Hoat dong kinh doanh @a IDJ #ip trung vao cac amg chinh ¢m: Pau tr va phat
trién doanh ngléip; dr an;Dau tr ching khoan nén phthudc vao chu k phat trén
nén kinh € trong nréc cing nhr khu wrc va trén th gisi. Do Vay sy ting trrong
hoic giam sut kinh & tryc tiép anh hrong dén haat dong sin xuat kinh doanh aa
doanh nghip. Nén kinh € ting trong va viing manh mo ra ¢6 Wi tang tnrong cac
va 6n dinh cho doanh ngép, thicday doanh nghiip mo rong hait dong sin xuit,
ting arong huydong cac ngbn hrc tai chinh 4p trung cho #n xuat kinh doant
Nguoc lai, khi nén kinh € giam sat § lam cho hat dong sin xuit caa doanh nglép
cham lai haic giam toc do phat trén.

Hién nay, hm phét trong néc dangd muc cao, gia & leo thang, gia thanh caéwytd
dau vao ting manh € phin naoanh hrong dén haat dong kinh doanh @a 1DJ
Financial.bong thi hiu hét cac cong tydang trong tinh ting “khat” von, trong kh
d6 van dé vé ty gia va lai sét cho vaydango mic caoday la nét tré ngai 16n che
doanh ngHip trong giaidoan hi¢n nay.

Déi véi mang dau tr ching khoan #m an nhiéu i ro do tH truong ching khoat
ludn bén dong thit thuong do iy mot sb khoan dau tr c6 thé phai 1ap du phong
giam gia chirng khoan do I8in dong trai chéu cia thi truong. Tuy nhién, Kin tai IDJ
tap trungdau tr va phat tén cac a &n nén i ro dau tr ching khoan & anh hrong
khong bn dén haat dong kinh doanha Cong ty.

Mang Pau tr va phat tén doanh ngléip, dr an én thoi gian dai, ip trung ¥n va
nhan {rc nén tede mit chi phi thyi gian, nhandc bo ra nhéu ma héu qui thi sau
thoi giandau tr mai thu duoc dod6é han ché vén dau tir vao cac ¢ an khéc.

Ngoai ra IDJdang &p trung vao 2 d an mi d6 la IDJ Technology v&reen Valle
Resort and Health care 1a 2hsphim nayda pto bién trén ti¢ gioi, tuy nhiénday 13
loai san phim mgi xuat hién tai Viét Nam. Vi vy, dé san phim dugc biét d¢én va
thanh céngdi thi truong Vit Nam khong phi 1a diéu & dang...

Phan tich tai chinh doanh nghép

Tang treéng doanh thu va bi nhuan

Doanh thu vadi nhuan caa cdng ty Bm 2010 st giam dang ¥ so Wi nam 2009. G
thé doanh thuit haat dong kinh doanh #m 2010 chdat trén 180 ¥ dong trong kh
nam 2009 la 5393t tvong duong mic giam 66,6%. Doanh thu gin manh aing ch
phi 14i vay #ing kéo theo riic loi nhuan sau thé chi dat 15,6 ¥ dong bing 14,559
S0 Wi muc lgi nhuan dat duoc trong am 2009.

Tuy nhién, @m 2009 do tinh hinh kinh doanbaccdng ty thén lgi cung Wi khoang
loi nhuan dot bién tir cho thué n phong cling cac khng dau tr tai chinh. Nim
2010 ding nhr hai quydau cia nim 2011 tinh hinh kinkétbién dong, m phat &ing
cao, Ngan hang fin chat tin dung, th truong ching khoandi xuong, nhu au thie
vin phong gim sut..Lam anh hrong dén két qua kinh doanh ga Cong ty.
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Tang trwéng doanh thu va bi nhuan cia IDJ
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Ngwn: BSI

Ting trwéng tong tai sin va ngubn vén

Theo béo céo tai chinti@ Cong ty §n day cho thy téng tai $n va ngén vén danc
c6 chiéu huéng giam xudng so Wi nam 2009. Tinhién ngay 30/06/2011hg tai $in
chi con 379 ¥ d¢ong so i mirc 568 § cua nim 2009, rong duong giam hon 33%.
Loi nhudn dat dugc trong mm 2010 |a khéng cao trong khi cac khomuc dau tu
cia Cong ty wong déi 16n phii cin nhitng khain chi phi phat sinh kha cadé doi
pho Wi tinh hinh trén IDJ @ing d& ting von tir 149,6 1&n mc 326 t dong.

Mic du \on dau tr cia chi s hiru ting 18n nleng ngwn von lai giam xuéng mot
phan 1a do cac khin ny vay va v va ny t6i han tir nha cung #p. Quadé cho chin
ta thiy duoc, hait dong kinh doanhta IDJ thyi gian din day gip nhiéu khé khin va
hién ngubn tién caa Cong tydang kha khan Bim.

Do d6 dé bao dam cho cac d an trén khaidang tén do trong thyi gian 6i va dac
biét 1a trién khai dr &n Hhng Duong Lwong Sn — Hoa Binh xay ¢hg khu ngh
dudng cao @p két hop chim séc &c khoe va dr &n khu @dng 140 cao &p danh ch
khach hang c6 thu ap cao. Nhiu kha ning IDJ € phii huy dong ngwn von khé
lon tr cha s& hitu va cacd chic tin ding trong thyi gian i.

Tang trudng tai san va ngubn von ciaa IDJ

600
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@ Von diéu |¢ mVCSH O Tong tai sin
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Ngwn: BSI
Théng tin tai chinh cia cac doanh nghép bat déng sin ciing nganh
Pvt: ty dong
CnlEE 89 S 2oos;DJ 2010 2010 2009ASNI 2010 2009C = 2010
Doanh thu thén 539 180 216 374 546 553 44 162
Loi nhuan sau thé 107 15 79 57 60 157 5 36
Téng tai gn 528 419 1540 2.033 759 1.244 355 444
Vén diéu l¢ 149 326 150 360 99 99 188 250
EPS 4 quyddng) 467 1.994 4.175 1.444
P/E 4 quy 16,26 4,66 7,99 8,86
P/B 0,70 0,59 2,48 2,48
Hiéu qua hoat dong
Vong quay hangoh kho - - 0,24 0,40 1,87 1,09 0,14 0,37
Vong quay khan phai thu ~ 1.037 - 1,74 2,19 6,85 2,10 2,81 2,53
Vong quay éng tai gn 1,03 043 0,14 0,18 0,72 0,43 0,12 0,36
Hiéu stfit sir dung von 2,17 049 094 0,65 1,84 1,38 0,22 0,57
Kha nang sinh lgi
Loi nhuan gop bién 29,57% 24,809%40,14% 15,09% 17,55% 31,61% 18,98% 31,43%
Loi nhuan rong bién 19,56% 8,66%86,47% 15,12% 11,05% 28,39% 12,89% 22,21%
ROA 20,17% 3,72% 5,12% 2,83% 7,96% 12,62% 1,60% 8,12%
ROE 42,35% 4,32%34,39% 9,98% 20,38% 39,24% 2,93% 12,71%
Céu trac vén
Téng ny/VCSH 112,58%16,03%571,79%253,32% 155,50% 210,65% 82,55% 56,49%
Téng ny/Téng tai gn 52,95% 13,829%85,11% 71,69% 60,74% 67,72% 4522% 36,10%
Ngwn: BSI

CAu triic nqudn vén

Trong nhing nim qua, nhu &u von dé dau tr mé rong quy maédau tr cua IDJ khang
cao nén cong ty ¢hyéu sr dung ngwn von tr cé. Do \y, ty 1¢ no trong du tric
nguon von cia IDJ kha thp. Khaing ny cua nha cungﬁp giam manh trong @Am
2010, lam chodng ny giam xuéng ré £t ddng thoi ciing xut hién 1 khaing ny vay
ngin han dé bu dip dam bio cho cac ngin tai tky khéng bi vao tinh tang mat
thanh khan. Téng tai én ding nhr tbng ngwn vén cia IDJ sit giam manh trong
nam 2010 so &i nam 2009 (gim hon 108 § dong) chi yéu la do Cong ty thanh to.
khoan ny cho ngroi ban 18ndén gain 185 ¢ ddng trong @m 2010. Hén ty I no trén
vbn chi s hitu caa IDJ chi & mic 14%, gim nke so \W6i muc cia cbi nam 2010va
muc ty 1é no trén Bng tai $n cé xu hrng xwdng mic 12,28% vao thi diém cui
quy 1/2011.

Néu so sanhytlé no trong du tric ngén von cia cac doanh ngép aing nganh nin
ASM, NTB, CCL...thi ¥ I& no cia IDJ hgn con thp so i cac doanh nghp nay
Diéu nay cho ching ta 4l dugc nhu du von dé dau tr mo rong quy mé &n xuat
trong nhing nim qua Ga cong ty la cha cao. Tuy nhién, IDdang trén khai dr ar
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xay drng khu ngh dudng cao @p két hop chim séc &c khoe va dr &n khu aong
lao cao ép Dy &n nay & cin ngbn vén kha bn, Vi ty 18 no trong du tric nglmn
vbn kha thp nhr vay thi IDJ hoan toan c6 ¢hhuy dong ngwn von vay r cac 6
chic tin ding dé tai tro va chic chin téc d6 ting tnrong € nhanh bon.

Hiéu qua hoat dong

Nhom céc chsd vé vong quay ¢a IDJ trong niing nim qua tlp va thaydoi giam
nhanh chéng qua cacm. Néu két hop so sanh & cac coéng ty ang nganh nin
ASM, NTB, CCL thi rd rang la kha dp cho thy haoat dong aia nganh nay Bn
chua cao, con chénkénh kha bn giira cac cong ty trong nganh.

Do khéng c6 chtiéu hangdn kho nén trong 2am 2009 va 20105t d6 quay fang
ton kho @a IDJ khong th hién. Biém dang chi y 1a chtiéu khain phai thu chi yéu
la phai thu khach hangiuoc cong ty thu bi rat nhanh.bong thyi hai ch tiéu vong
quay bng tai sn va héu stft s dung von dang co xu bréng giam xudng so i nam
2009. Dod6 thiy duoc hiéu qua sir dung Won ¢ phin cia IDJ chra duoc nhr ky
vong.

Tuy nhién Bu so Wi cac cong ty trong nganh thi ré rang nhénh ghnay @ia céc
doanh nghip nhr NTB, ASM, CCL ding kha tlip ching © trong tinh hinh kinhét
suy giam nhr hién nay thi cac doanh ngipi trong nganh BS dang plai dbi mat voi
van dé vé von.

Kha niang sinh lgi

CA thé thay hai chi tiéu i nhuan gop va bi nhuan rong biéntang c6 xu héng gam
xudng. Nhrng ding daodong trong déi & mic khdng qué thp so i cac doan
nghiép trong nganhdiém dang cha y trongwssut giam caa hai ch tiéu nay nét phan
la do rim 2009 hai chtiéu naydat mac cao &n luot 1& 29,57% va 19,56% caoth
kha nhéu so i cac cong ty trong nganh.uBc sang quy 1/2011, hai chiéu na
chua dugc aii thién hon nhrng day aing la tinh hinh chung khi maittraong BDS
van chra c6 du hiéu tan king.

Bén @anhdo, ty st loi nhuan trén wn chi v hiru (ROE) va trénding tai an (ROA)
cia IDJ ding sit giam manh so Wi nam 2009, @m 2010 hai chtiéu nay 4n luot
daodong & muac 3,72% va 4,32% sodévmuc 20,17% va 42,35%ua ram 2009.6
thangdau nim 2011 Kt qua kinh doanh chudn bién theo chiu huedng khong than
loi do d@6 tinh hinh ROA va ROEa chra cii thién nhang ding khong phi 1a qu:
thip so Wi cac cong ty trong nganh atCCL, NTB, ASM ding nhr mirc trung bnh
cia toan nganh. Kvong rim 2011 i nhitng dr andangduoc trién khai $ gilp
cho tinh hinh kinh doanhia IDJ di thién hon.

Kha nang thanh toan

Hé sb kha nang thanh toan nhanh vaxhiang thanh toan rign han cia IDJdango
muc kha thip ch khoang 0,41 én. Kha thip so \6i mic trung binh ¢a nganhhai
chi tiéu nay tip 1a do IDJdang fip trung vao cacwan $p t6i. Do d6 phan lon i
san déu tp trung vao BS Iéndén 249 § dong.

Tuy nhién nlr vay khéngdong nghia Wi viéc tinh hinh tai chinldtang nit thant
khoan ma nhr ¢a phan ticko trén. Hén ty Ié no caa IDJ la thp trong trdong hop cin
thiét céng ty hoan toan cédhuydong nhanh ngén tién hru dong.
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Pinh gia o phiéu

Nam 2010 hat dong kinh doanh @a IDJ khéng ry kha quan, IDJ chhoan than
duoc 20,7 § ddng loi nhuan trege thué va 15,6 § dong loi nhuan sau thé. Nguyér
nhan chinh do tinh hinh kink bién dong khéng than loi cung i thi truong @i
chinh va Bt dong sin déng king, nhu &u van phong cho thué gin manh lam chc
doanh thu trongam st giam dang K.

Budc sang #m 2011, K vong rén kinh € 3 chuyén bién tich arc hon tir quy 3 kh
d6 chinh sach &n & co tré duoc nsi long va tinh hinham phat § diu di. So Wi ké
hoach loi nhuan sau thé nam 2011dat 48,9 § tuong duong 15% ¥n diéu I¢ duoc
théng quadi PHCD. Trén phlrong dién Pau tr, BSI thin trong dr bao fa mac loi
nhuan xubng con khang 28 § dong phong trong hyp kinh € chra the phuc hoi
trong rim 2011,d6ng thyi du &n Lwrong Sn — Hoa Binhdang trong giaitoan trién
khai chradéng gép vao doanh thu.

CAc tham $ dinh gia:

Dya vao tém ning va ngdn thu & cac dr &n TTTM va \én phong Grand Plaz
Hanoi Academy, IDJ Technology — Giaacdqua nmang trc tuyen, Dy an Hong
Duong Lwong Sn — Hoa Binh... BSIw béo 6c d6 tang tneong dai fan cia IDJ 6
muc 7%.

Ty suit chiét khdu: Dya vao nirc Iai stit phi i ro (1ai suit trdi phéu aia Chinh ph)
va ptan bu i ro von o phan. BSldua ra mirc ty suat chiet khau la 22%.

Gia tri cé phiéu:

» Theo plwrong phap P/E: Theoékhcach va chén lrgc phat trén trung han,
IDJ & tap trungdau tr vao dr &n Hing Duong Lwong Sn — Hoa Binh Do
d6 ching téi ¢a vao P/E trung binh nganktkiong sin dé dinh gia cho &
phiéu IDJ. Hién P/E trung binh nganhibdong sin khaing 10,x &n. Do d6
BSI xét P/E forward 2011é mic 10 hn, EPS 2011 = 8586ng/c phiéu,
gia hop Iy khaing 8.59046ng/ad phiéu.

« Theo plrong phap P/B: P/B trung binhi@ nganh &t dong sin hién dac
dong quanh nac 1,9x bn. Nhrng IDJ la cdng ty & quy mé con khiémén
va con nang dau tr tai chinh.Do a6 BSI than trong xét P/B chi & mirc 1,1
lAn @é dinh gia o phiéu IDJ, BV 2010 = 11.08@ong/a phiéu, gia top ly
la 12.19646ng/cd phiéu.

Phwong phap Gia Tytrong Giatrihoply

P/E 8.590 60% 5.154
P/B 12.196 40% 4.878
10.032

Ngwn: BSI

Khuy én nghi dau tw

Hai dr 4n &i Hong Duong Luong Sn — Hoa Binh & duoc trién khai tlinh 3 gia
doan, dr kién tong mic dau tr giai doan mot 1a 700 § dong va han thanh trong

nam xay drng trén khutit 52 héc-tagay la mot dang sin prim mai va la chra ting
c6 & Viét Nam. Wi trién vong doanh thu @ kién aia 2 dr &n khang 500 § trong
vong 3 raim saudoé dugc ky vong la ngwn mang 4i loi nhuan cao vadn dinh cho
IDJ trong thyi gian ©i.
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Déi v6i mang dau tr ching khoan #m an nhiu rii ro do th truong ching khoar
ludn bién dong thit thuong va phi 1ap dr phong gim gia chirng khoan khiinh hint
khéng thidn loi nhu thoi diém hién nay. C6 th thdy mang loi nhuan tr kinh doanl
ching khoan & diu nim 2009 @a IDJ khdng mangai loi nhuan. Tuy nhiéndinh
huéng phat trén cia Cong ty Bm 2011 va trong riimg nim tiép theo ladau tu va
phét trén cac & an nénii ro dau tr ching khoan & khéng céanh hrong dang K
dén hat dong kinh doanh@a Céng ty.

C6 thé thiy nhitng d luc, nhing quyét tam @a Chinh ph da vadang phat huy té
dung. Ching ta cé thky vong tinh hinh thtreong € tich arc hon khi chinh séac
tién t& duoc néi long va tinh hinham phat 8 dju di, ky vong quy 3 & |a quy tich iy
co phiéu tot nhat.

Theodanh gia éa BSI, cac d an @a IDJ At cé trin vong vadem hi loi nhudn 6n
dinh cao cho IDJ trong trung va dairh Chang téidinh gia & phiéu IDJ & muc
10.032d6ng/c phiéu. Két thic phién ngay 20/09/201di4 & phiéu IDJdangd mic
6.000dong/dd phiéu. BSI khuyn ngh mua vao tichily quanh khu wc gia tr 5.000-
6.000d6ng/dd phiéu cho muc tiéu trung va daidm, day ding la mic kha thp so i
gia ti 5 sach @a cong ty i thoi diém hién tai.

Tuyén bd mién trach nhiém

B&o céo nayfugc vict va phat hanh i BSI. Cac théng tin trong béo cétroc BSI xem lafang tin @iy va dra trén cac ngdn thong tinda cong b ra
cobng chiing va mang tintvp phap, Tuy nhién ching t6i khdngietrach nhém \é tinh day dii vadg chinh xac ga nhing thong tin trong bao céo nay,
Céc y kén, dr bao chi thé hién quandiém aia ngeroi viét tai thoi diém phat hanh.

Nhadau tr st dung bao céo naydn leu y ring cac nkin dinh trong béo céo nay mang tinhdttthi quan @a chuyén vién phan tich BSI. Niiéu tr
sik dung béo céo nayutchiu trach nhém \é quyét dinh aia minh.

Bdn quyen © 2010 Coéng ty CP afng khoan BETA
bién thai: (84-8) 3826 8999
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