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BAO CAO CAP NHAT

04/04/2014

CONG TY CO PHAN PAU TU KINH DOANH NHA (HSX: ITC)

Vwong Khac Huy Gia hién tai 10.200 -18 1% % 8%
Chuyén vién phan tich Gia muc tiéu 10.079 Ban Theo dbi Mua
Email: huyvk@fpts.com.vn Tang/gidm -1,20% Ngén han

Dién thoai: (84) 8 6290 8686 — Ext : 7590 | Ty suét cb tirc - THEO DOI

Dién bién gia cb phiéu ITC
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Gia cao nhat 52 tuan (d/cp) 10.500
Gi4 th&p nhap 52 tuan (d/cp) 5.900
S6 lwong CP niém yét (CP) 69.086.688
Sé lwgng CP lwu hanh (CP) 68.646.328
KLGD binh quan 30 phién(CP) 1.247.937
% gioi han s& hiru nwéc ngoai 49%
% s& hiru nwdc ngoai 23%
Vén diéu 1& (ty ddng) 691
Vé6n héa thi trudng (ty dong) 700

Téng quan doanh nghiép
CTCP dau tw kinh doanh nha

Tén
B Intresco
. . 18 Nguyén Binh Khiém, P.Da
Bia chi Kao, Q.1
SRR Kinh doanh BDS
chinh
Chi phi Gia v6n dat & xay dwng, chi phi lai
chinh vay
Loi thé canh =
tranh
Rv- h . | ’ A > hx
Rili ro chinh Ui ro phap ly & Cau san p aAm
yéu
Danh sach c6 déng Ty 1é (%)
Trong nwéc 76,61

Nwéc ngoai 23,39

Khéi Iugng

Doanh thu cai thién nhwng 16 I&n. ITC 1a mét trong nhirng
doanh nghiép BDS lau doi trén thj trwéng véi bé day 13 nam
kinh nghiém nhwng do khé khan chung clia toan nganh va
viéc quan ly dau tw chwa hiéu qua da dan dén két qua kinh
doanh ngay cang gidm. Doanh thu thuan 2013 tang 56% so
véi cung ky nhung ganh nang chi phi 1ai vay cdng voéi viéc
chuyén nhwong du an Intresco Tower 16 241 ty dong da kéo
loi nhuan rong am dén 297 ty.

Tinh hinh trién khai cac dw an cda ITC hién nay kha
cham. 3 dy an trong diém cla cong ty la Long Théi,
Highland Bak Néng va Intresco Plaza (tbng dau tw dw kién
cho ca 3 dy an la 5.670 ty ddng) déu van dang trong quéa
trinh hoan thién phap ly va it nhat trong ndm 2014 van chua
thé dong goép vao doanh thu. Déi véi dw an Tang Nhon Phu
Q9, Long Phuéc Q9, do diéu kién thj trworng khong thuan loi
kém theo ap lwc vé& chi phi lai vay va chi phi quéan ly dw an
nén cong ty da quyét dinh chuyén nhwong t» 2013 nhwng
chwa cé ngwdi mua. Sang 2014, cong ty sé ddy manh coéng
tac chuyén nhwong 2 dy an nay cong voi viéc day nhanh
tién bd ban hang & thu tién & mét sd dw an ton kho dé dang
(6B, Binh Trung Déng,..) dé tap trung ngudn lyc I16n cho 3
dw an trong tam.

Trién vong céng ty trong nam 2014 phu thudc I&n vao 2
van dé chinh. Cong ty cé chuyén nhwong thanh cong cac dw
an dan trai, nhé Ié hodc khéng con kha thi hay khéng. Nang
Iwc ndi tai clia cong ty trong viéc hoan thién cac tha tuc phap
ly & cac dy an trong tam dé sém trién khai kinh doanh dem
lai tang trwdng that sw cho céng ty trong twong lai.

V&i tinh hinh kinh doanh clia ITC chwa thé cai thién trong
ndm 2014, cac dw an cham trién khai, chung téi dy bao lgi
nhuan sau thué cta ITC nam 2014 dat 7 ty dong twong (ng
EPS la 102 ddng. O mirc gia dong ctra ngay 04/04/2014, cb
phiéu ITC dang giao dich & mirc cao hon 1,20% so v&i mirc
gid muc tiéu theo phuwong phap dinh gia so sanh P/B & P/E.

Khuyén nghi: THEO DOI




"' Fpt Securities Mé cé phiéu: ITC

Chi tiéu 2011 2012 2013 2014F
Doanh thu thuan ; 167,12 139,92 218,16 483,25
Loi nhuan rong Ty déng (137,36) 7,28 (297,20) 7,00
EPS DPéng (2.001) 101 (4.329) 102
Co tirc Pdng - - - -
Tang trwéng Doanh thu thuan % (79,87) (16,28) 55,92 121,51
Tang trwwéng Leii nhuan gop % (139,48) 147,65 (600,93) 130,86
Tang trwéng Loi nhuan trwéc thué % (159,47) 109,15 (4.186,49) 102,38
Tang trwéng EPS % (158,07) 105,07 (4.369,53) -
Bién Loi nhuan gép % (52,98) 30,16 (96,89) 13,50
ROE % (7,31) 0,39 (18,33) 0,47
ROA % (4,96) 0,26 (11,94) 0,31
P/E Lan (3,65) 79,88 (1,78) -
P/B Lan 0,28 0,31 0,36 -
Ty suét c6 tirc % - - - -

(Nguén: Doanh nghiép, FPTS; E — U6c tinh; F — D b4o)

Trén co s& than trong, chung t6i danh gia doanh thu nam 2014 sé
dat hon 483 ty tlr cac ngudn chi yéu nhuw: hach toan doanh thu ban
Intresco Tower (260 ty), chuyén nhwong 4ha & dy an Tang Nhon
Phu (100 ty) va day nhanh ban hang & cac dy an tén dong. Chi phi
lai vay dwoc wéc tinh & mirc 30,5 ty bang viéc can nhac ca 2
trwong hop ITC s& dung nguén thu 260 ty t» chuyén nhwong
Intresco Tower dé trd ng’ hoac khéng tra no dé& dau tw cho Intresco
Plaza. Cac chi tiéu kinh doanh con lai khéng cé bién dong Ion,
twong tng chi phi ban hang & chi phi quan ly doanh nghiép va
doanh thu tai chinh I4n Iuot dat 3,6 ty, 28,8 ty va 5,3 ty. Nhw vay, loi
nhuan sau thué wéc dat 7 ty dong.

Dinh gia theo phwong phap so sanh

Doanh nghiép cing  Quoc gia P/B 2013 P/E 2013 DT thuan 2013 ROE 2013
nganh (ty dong) (%)
BCI Vietnam 0.79 14.50 350 5.39
c21 Vietnam 0.68 12.40 107 5.19
CLG Vietnam 0.75 19.09 368 4.18
DRH Vietnam 0.24 37.03 173 0.64
DXG Vietnam 1.04 7.01 343 13.92
HDC Vietnam 0.92 19.39 273 4.62
NBB Vietnam 0.42 13.95 204 1.93
TDH Vietnam 0.38 23.93 410 1.60
VPH Vietnam 0.47 21.04 404 2.25
Binh quan 0,63 18,70 292 4,41
ITC Vietnam 218 -18,33
LNST 2014F 7 ty déng
EPS 2014F 102 dong
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Ma c6 phiéu: ITC

BVPS 2014F 21.557 dong
Gia muc tiéu theo P/B 13.581 dong
Gia muc tiéu theo P/E 1.907 dong
Gia muc tiéu mdi cé phiéu ITC 10.079 dong

Do ty sb P/E c6 nhiéu bién ddng trong nganh BDS nén gia muc tiéu
dwoc xac dinh theo ty trong 70:30 gitra 2 phwong phap P/B & P/E.

Rui ro dau tw

Rui ro phap ly quan trong nhat déi v&i ITC hién nay. Th nhét, 3
dv an trong diém cta cong ty déu chuwa hoan thanh 100% thu tuc
phap ly nén chwa thé sén sang trién khai kinh doanh, it nhat I trong
nam 2014. Th& hai, ITC hy vong viéc chuyén nhwong 2 dw an Tang
Nhon Phu Q.9 & Long Phwéc Q.9 c6 thé dem vé ngudn thu lon.
Tuy nhién cong ty can hoan tat thd tuc chuyén tiv dat néng nghiép
da dén bu 1&én dat & cho 2 dw an nay (4ha dbi véi dw an Tang Nhon
Phu & 20ha ddi véi dw an Long Phwéc) nén néu qua trinh phap ly
cham tré sé& can tré Ién dén ngudn thu cla cong ty, gay phét sinh
thém chi phi.

Cau tiéu thu thap. Déi véi dw an trong diém Intresco Plaza, ITC
nhdm dén phan khic cao cdp v&i gida ban cin ho tr 2.500 —
3.000USD/m2 nhwng tinh hinh kinh doanh tuwong lai c6 thé kém kha
thi do phan khuc cao cép hién nay dang bao hoa bdi viéc du thira
I&n ngudn cung trén thi treerng TPHCM kém theo viéc dy an nay bi
canh tranh b&i tda nha An Phu ké can. Con & dw an Long Théi do vij
tri dia ly khong thuan lgi cong thém viéc co s& ha téng chwa co nén
nhu cau mua d4t nén dw an la rat it. Ngoai ra viéc tim dwoc dbi tac
mua lai cac dy an hang tram ty ddng ctia cong ty trong ndm 2014 |&
chwa rd rang. Nhw vay, tat ca nhirng yéu t6 lién quan dén cau tiéu
thu san pham cla cong ty nay cé anh hudng I&n va sé lam thay dbi
dang ké sb lieu doanh thu thyc té so véi dw phéng.
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“Nam 2014, co cau lai danh muc
dau tw dw én, chuyén nhuong céc
dw an khéng con kha thi, tap trung
nguén luc phat trién dw én trong
tam (Intresco Plaza)

Thoai dan vén dau tw tai chinh, can
dbi no vay ngén hang”
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Ma c6 phiéu: ITC

Phan tich hoat dong kinh doanh
Vi thé doanh nghiép

CTCP Pau Tw Kinh Doanh Nha Intresco (ITC) tién than Ia doanh
nghiép nha nwéc dau tw — kinh doanh nha thudc Téng Céng Ty Dia
bc Sai Gon, ¢d phan hoa tir ndm 2000 va chinh thirc niém yét trén
HSX thang 10/2009.

N&m 2013 la ndm ITC gidi quyét cac tébn dong nham én dinh hoat
dong va dat nén tang cho viéc trién khai dau tw cac dy an trong tam
va hwdng dén viéc phat trién bén virng clia cong ty trong cac nam
tiép theo. Trong dé:

- Tiép tuc co cAu lai danh muc dau tw cac dw an: wu tién dau tw
khai thac cac dw an cé tinh kha thi cao v&i nhiéu hinh thirc khac
nhau (dw an khu dan cw Long Théi Nha Bé); tap trung chuyén
nhwong cac dw qua dan trai, nhé 1&; khai thac thu hdi vén cac khu
dét thudc cac dy an da dén bu gidi phdng mat bang dé dang (dw an
Tang Nhon Phi A-B quan 9, dw an Long Phuéc quan 9); tiép tuc
cbng tac chuan bi dau tw va phwong an hop tac dau tw cac dy an
trong tam (dw an Intresco Plaza, 83 Ly Chinh Thang, Q.3).

- Tép trung cac bién phap dam bao nguon lwc tai chinh: tap trung
thu hoi ~cong no; chuyén nhwong va thu hdi vén dau tw tai chinh;
thoai vén dau tw tai cac cong ty lién két; lién doanh lién két, hop tac
dau tw v&i ddi tac trong va ngoai nwédc cé uy tin d& diu tw dw an,
can dbi dw no vay ngan hang v.v...

Tinh dén hét 2013, tbng quy dat kinh doanh chinh cla ITC khoang
66,29ha (trong d6 da dén bu 58ha). Ngoai ra, ITC con 24ha dét
néng nghiép da dén bu (20ha & dy an Long Phuwéc Q9 & 4ha con
lai & dw &n Tang Nhon Phi Q9) chuén bi lam thi tuc chuyén 1én dét
& dé& chuyén nhwong thu hdi vén. Tuy nhién, cac dw an tir trwédc
dén nay cla cong ty lai nam réat rai rac, tinh dén nay thi ngoai dw an
Intresco Plaza toa lac tai khu vwe dac dia Q.3 thi cac dy an con lai
déu ¢ vi tri khéng may thuan loi nhw Nha Bé, ranh Q9, Bak Néng,
mat dd dan cw thwa v&i ca nhu ciu mua thwe hodc mua dau tw tich
Ity déu thap

Vén diéu 1& hién tai cta ITC 1a 691 ty ddng cung hon 56 ty ddng quy
dw phong tai chinh & qu§ dau tw phat trién. Hé s ng’ 36% thap hon
binh quan toan nganh & 60% nhwng cdng ty da si dung gan hét
han mirc vay va hiu hét tai sdn déu da dung lam thé chép ngan
hang nén dé thuc hién cac dw an quan trong sap t&i thi viéc tim
kiém dbi tac va ban bét tai san thong qua chuyén nhwong moét vai
dw an ton dong la 2 phwong an da dwoc cong ty lwa chon va dinh
hwéng cho nam 2014.

Co cau doanh thu
Co cAu doanh thu trong nam 2013 c6 sy thay déi dang ké. néu nhw
trwdc day hoat dong xay dwng la mang kinh doanh déng gép chinh

vao tbng doanh thu clia cong ty (61% - 2011 va 58% - 2012) thi dén
nam 2013, viéc tap trung chuyén nhwong thoai vén tai cac dy an rai
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"' Fpt Securities Ma c6 phiéu: ITC

rac, nhoé 1& hoac kém kha thi va ddy manh ban hang & cac dy an
con ton dong gitp ngudn thu tr mang kinh doanh nha tir 40 ty dong
(2012) tang lén hon 121 ty ddng (2013), twong rng chiém 56% tong

Tang trwong DT & LN

Bhii g g doanh thu toan céng ty.

0% 4.\‘.;—4-5:“:

% 12010 2011201 . A
500% 1 ——DT Thuin Doanh thu cai thién
-1000%
-1500% ~8-LN gop :
-2000% ‘ Sau 2 ndm lién tuc gidm manh, doanh thu 2013 dat 218 ty dong,
00 s tdng 56% so vai ciing ky. Du doanh thu dat dwoc 2013 chi bang
j‘;ﬁgfj 25% so vé&i ndm 2010 va chi dat 84% ké hoach ma ban quan trj da
4000% - dat ra ban dau nhwng viéc tng tré lai cta doanh thu danh déu
-4500% phan nao sy khdi séc cla thi trwdng bat dong san khi ma mat bang

gia da giam rat sau

Dy kién sang nam 2014, hoat dong kinh doanh BBS sé tiép tuc

doéng vai trd chi dao trong ngudn thu ctia cong ty. Tuy nhién, cac

chi tiéu kinh doanh ctia cong ty s& khong c6 nhiéu dot bién bdi bén
“Dw kién hoan thanh chuyén canh viéc han ché dau tw tai chinh thi doanh thu kinh doanh linh
vuwc cot 16i sé chi dén tr hoat dong giadi quyét dirt diem cac dw an
con tdn dong nhw viéc chuyén nhuwong dw an Long Phudc Q9,
Tang Nhon Pha Q9..., ngudn thu tir chuyén nhwong dy an Intresco
Tower, ban hang & cao 6c An Khang, khu 6B... va hoan thién mét
sb cong trinh theo hop déng xay dwng. Trong khi d6 chi phi dau tw
van duy tri & mirc cao do phai gidi ngan cho dy an Intresco Plaza
cling nhw déng tién str dung dat, d&n bu va hoan thién phap Iy cho
dv an Long Thai, Highland D&k Néng.

nhwong Intresco Tower trong
thang 4 dé tra bét no vay ngén
hang”

L6 I&n 2013 do chuyén nhwong dw an Intresco Tower

Nhan thay viéc tiép tuc theo dudi dw an Intresco Tower (hay duw an
146 Nguyén Van Trdi) khong con kha thi va mubn gidm no vay
ngan hang, ITC da quyét dinh chuyén nhwong dw an véi gia ban
260 ty déng trong khi gia sb sach 1a 551 ty déng qua d6 ghi nhan
thém 241 ty ddng vao dy phong gidm gia dv an.

R

=" EEEEREARZEIEEN

Hién tai, d6i tdc nhan chuyén nhwong da dat coc mua nhuwng thoi
diém ky hop déng chinh thirc van chwa duoc thdng nhat. Ban Ianh
dao coéng ty du kién sé& hoan thanh chuyén nhuong tré nhét trong
thang 4 dé& c6 ngudn ngan quy trd bét ng' vay ngan hang nham cét
giam tdi da chi phi tai chinh vén dang 1a ganh néng cla cac cong ty
kinh doanh BDBS nhw ITC
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Vi vay, méac du doanh thu thuan 2013 cai thién so v&i giai doan kho
khan 2011 - 2012 thi két nam tai chinh 2013 cong ty 16 hon 297 ty
ddng b&i phan trich 1ap dy phong cho Intresco Tower da lam gia
vbn hang ban ting hon 4 lan so véi gia vén 2012 va gap 2 lan
doanh thu thuan 2013
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m Néu khéng c6 khoan dw phong 241 ty dong cla dy an Intresco
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Ma cé phiéu: ITC

Tower thi bién Igi nhuan gbép nam 2013 cling chi dat 13% (thép hon
nhiéu so v&i binh quan toan nganh 3 ndm gan day Ia 30 — 40%) cho
thay gia ban cac dong san pham cla cong ty dang vé& gan véi gia
vén

Chi phi ban hang & chi phi quan ly doanh nghiép khéng thay déi
nhiéu so v&i ndm 2012, tbng ca hai chi phi nay chiém khodng 14%
doanh thu thuan

Mat khac, doanh thu tai chinh 2013 (chi dat hon 2 ty ddng) gidm |an
lwot 89% va 88% so véi 2012 va 2011 trong khi chi phi tai chinh tru
& murc cao (37 ty ddng) véi ganh ndng hoan toan la I4i vay (35,9 ty
dong).

Cac dw an dau tw

Qua trao ddi v&i ban lanh dao ITC, dwoc biét trong ndm 2014, céng
ty khéng c6 ké hoach phat trién thém dw 4n mdi ma van sé chi tap
trung day nhanh tién dd ban hang va hoan thién phap ly & cac dw
an d& dang, va dac biét la tap trung toan Iwc cho viéc phat trién dw
an trong diém Intresco Plaza

Dw an KDC Long Théi — Nhon Biec, Nha Bé, TPHCM

Dé&c diém: dw an 1a khu phirc hop gdm chung cw cao tang, biét thy
don lap — song lap, nha lién ké...

Tinh hinh dy an: Thang 9/2013, UBNDTPHCM da chip thuan
phwong an dau tw cta dw an. Tinh dén thang 3/2014, cong ty da
dén bu dwoc hon 48ha véi gia dén bu trung binh 1a 1 triéu ddng/m2

Hién cong ty gap khé khan trong viéc dén bu hon 3ha con lai do cac
ho gia dinh, ca nhan s& hiru dat yéu cau gia cao hon dw kién

Xét thay tinh hinh thj trwéng BDS chwa that sw phuc hdi rd nét ciing
nhw cu tiéu thu san pham cutia cong ty & dy an nay chwa cao va du
c6 ban thi cling chi ban véi gia thap cong véi chi phi dau tw cao dan
dén loi nhuan kém kha quan nén cong ty da quyét dinh tam ngung
phat trién dw an & khau dau tw xay dwng ma chi tap trung hoan
thién hét cac tha tuc phap ly véi chinh quyén dia phwong.

Dw é&n KDC Thién Phu Intresco Highland, ik Néng

Dé&c diém: tan huwdng hoan toan canh quan thién nhién nui rirng, dw
an la khu thwong mai dich vu - dan cw tao thanh quan thé phic hop
bao gdm: khach san, khu thwong mai, cac dich vu trén dinh ddi, khu
biét thy trong rirng

Tinh hinh dw &n: cong ty da déng cho dia phwong hon 20 ty déng
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va chi con chd dia phwong hoan tat giao dat dé thyc hién xay dung
Dw an Intresco Plaza, Q.3, TPHCM

Dé&c diém: dy an 1a mot td hop cao ¢ van phong, khu thwong mai
va cdn ho véi quy md 25 tAng va 2 tAng ham trén tong dién tich san
xay dwng dy kién 71.086m2 (twong trng hé sb sir dung dat 1a 10).
Trong d6 45% la can hd va con lai 55% la dich vu cho thué.

Intresco Plaza cling la dw an trong diém I&n nhat va hiéu qua nhat
cla cong ty giai doan 2011 — 2015 b&i wéc tinh riéng doanh thu tir
ban can ho it nhat co thé dat hon 2.000 ty ddng (2.500 —
3.000USD/m2)

Tinh hinh dv an: dw an dang trong qua trinh ch® nha nwéc dinh gia
dé dong tién st dung dat. Tinh dén thang 3/2014, ITC da dau tw
213 ty déng (phan 16N la chi phi mua d4t véi khodng 200 ty ddng)
cho manh d4t & déi dién dw an (vén 1a khu nha PCCC cii) dé xay
dwng s&n sang cho khu PCCC chuyén dbi qua

Tuy nhién, gia dat thj truong & khu vwc dw an hién tai 1én dén 140
triéu ddng/m2. Néu nha nwéc ap dung mre gia nay thi cé thé dw an
sé& khong con hép dan sinh lgi nhw trwdc niva nén day ciing 1a vén
dé kho khan phap ly Ién ma cong ty dang déi mat va nd luc giai
quyét

Theo ké& hoach sép t&i, cong ty s& huy dong thém 300 ty déng vén
cho dy an théng qua phat hanh trai phiéu cong trinh hodc trai phiéu
wu dai mua can hd & chinh dw an va sé vay khodng 100 — 200 dé
xay phan méng.

Bang téng hop cac dw an dang trién khai

Tylésé Diéntich Clatrida
Tén dw an Vi tri = £ dau tw Tinh trang phap ly
hiru dat (m2) S oa
(ty dong)
. H.Nha Be, D3 dén bu 48ha, chwa ddng tién st dung
KDC Long Théi TPHCM 100% 556.400 784 dAt
Q.Phu Nhuan, ~ 2 A .
Intresco Tower TPHCM 100% 2.516 551 Ba chuyén nhwong vai gia 260 ty
Eng: & DC Bau Hai Tinh Tay Ninh 100%  1.998.800 n/a Bu an bj tam ngwng do veéng mac phéap
Intresco Highland Tinh Bak Néng 100% 100.000 20 E)_azng do’.' d!ha phuong giao dat sach de
trien khai xay dwng
Intresco Plaza Q.3, TPHCM n/a 6.582 213 Dang doi nha nuoc dinh gia deé dong tien
str dung dat
Da den bu 20ha & chuan bj chuyén doi
DA Long Phuéc Q.9, TPHCM 100% 1.050.000 128 20ha nay tlr d4t ndng nghiép 1&n dat & dé
chuyén nhuwong
. N&m 2012 cong ty da chuyén nhwong
BﬁuTang Nhon Q.9, TPHCM 100%  61.000 31 2,1ha. Hién dang chuyén di 4ha con lai
sang dat & dé chuyén nhwong
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Co céu vén lwu déng chinh

_ ®Phai thu khach
hang
~ mHang ton kho

Phai tra ngwoi ban

__ =Nguwoimua tra tién
truéc

Lwu chuyén tién té
200,000 —

150.000

100,000 & LCTT tir HOKD

50,000
== LCTT tir HEBT

==ILCTTtir HOTC
(50,000)

(100,000)

@-@L.cTTtrong nam

(150,000)

(200,000)

Co céu no vay 2013

= Vay & ng’ ngan
han

= Vay & no’ dai
han

Ma c6 phiéu: ITC

Phan tich tinh hinh tai chinh

Hang ton kho van la tai san quan trong nhat cua cong ty vé&i gia
tri 1.670 ty twong (rng 72% téng tai san. Trong d6 1a mot sé dw
an gia tri 1on nhu: Intresco Tower (551 ty - da quyét dinh chuyén
nhwong); Khu 6A Nam Sai Gon (126 ty - danh riéng cho can b6
nhan vién nén tién dd huy dong vén va trién khai rat cham); Dy an
Long Théi (784 ty); Intresco Plaza (213 ty).

Khoan phai thu giam manh va giam dan tirng ndm tr 2010 dén
nay giup dong tién xoay vong dwoc tét hon. S6 ngay thu tién
gidm t& 579 ngay (2011) xudng con 151 ngay (2013). N&m 2013,
khodn phai thu clia ITC dat gia trj thAp nhat 5 ndm véi 62 ty déng,
gidm 48% so v&i ndm 2012. Mot sb dw &n tén dong phai thu ndi bat
nhw cao 6¢ Thinh Vwong (6,6 ty), cao 6¢ An Khang (5,8 ty), phai thu
tr xay dwng (25 ty)...Tuy nhién, ly do thwc té khoan phai thu gidm
phan 1&n 1a do cong ty khéng cé dw an méi dé ban ma chi thu hoi
cbng no cd.

Tién mat caa cong ty dang can dan. S6 duv tién mat gidm manh
va gidm dan tr 2010 dén nay (65 ty nam 2010 dén 2013 chi con lai
2,6 ty) bdi sw méat can déi & cac dong tién té luan chuyén. Thi
trwdng déng bang 1a nguyén nhan chinh dé& dong tién tlr hoat dong
kinh doanh am lién tuc 4 ndm qua (b&i loi nhuan gidm, tdn kho
tang, 1ai vay cao). Céng ty dang tap trung thodi vén dan khéi céc
linh vuwc khéng cét 16i da giup dong tién tir hoat dong dau tw dat
binh quan 44 ty giai doan 2010 — 2012 va dat 33 ty nam 2013. Ké&
hoach tr 2014, ITC van tiép tuc thoai vén dan mang dau tw tai
chinh (sé du 2013 Ia hon 276 ).

Co cau no hién tai cta ITC dwoc danh gia & mirc an toan véi ty
Ié no 36%. Tdng gia tri ng vay ngan hang va vay khac phai tra lai
nam 2013 la 424 ty déng, khoéng thay ddi nhiéu so v&i 2011 & 2012.
Mac du ty 1é no khong cao so véi binh dién chung toan nganh BBS
nhung 36 ty ddng l&i vay trong ndm 2013 dwéi diéu kién kinh doanh
con nhiéu kho khan (néu khong tinh 16 Ién do dw phong tr Intresco
Tower thi phan 1ai vay nay ciing hon gan gép 1,2 Ian loi nhuan gop)
la mét ganh nang 1&n cho coéng ty. Buoc biét, 14i suat binh quan
hién tai clia cdng ty la 12% va ITC da s dung gan hét han muc vay
& ngan hang nén cong ty da quyét dinh ha ng vay xudng th4p bang
ngudn thu tr chuyén nhwong dw an Intresco Tower. Nhw vay, voi
mat bang lai suat cho vay trén thi treong gidm nhw hién tai va no
vay dwoc cét gidm thi ap lwc Iai vay tv ndm 2014 tré di cta ITC sé
gidm nhiéu.
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Dién giai khuyén nghi

Mdrc khuyén nghi trén dwa vao viéc xac dinh mdc chénh Iéch gitra gia tri tiém nang so vai gia tri thi trirdng hién tai cia
méi ¢ phiéu nhdm cung cap théng tin hiru ich cho nha dau tw cé gia tri trong vong 12 thang ké tr ngay dwa ra khuyén
nghi.

Murc ky vong 18% dwoc xac dinh dwa trén murc I3i sut trai phiéu Chinh phi 12 thang cong véi mirc phan bu rii ro thi
trworng cb phiéu tai Viét Nam.

Khuyén nghi

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi triedng trén 18%
Thém Néu gia muc tiéu cao hon gia thi trieérng trong khoang 7% dén 18%
Theo d6i Néu gia muc tiéu so véi gia thi truong ti -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi trwéng trong khoang -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thj truong trén -18%

Tuyén b6 mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwoc cung cap bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la
dang tin cay, c6é san va mang tinh hgp phap. Tuy nhién, chung t6i khéng ddm bao tinh chinh xac hay day du cla cac
thdng tin nay.

Nha dau tw st dung bao c&o nay can lvu y rang cac nhan dinh trong bao cao nay mang tinh chét chi quan ctia chuyén
vién phan tich FPTS. Nha dau tw s&r dung bao céo nay tw chiu trach nhiém vé quyét dinh cdia minh.

FPTS c6 thé dya vao cac thong tin trong bao cdo nay va céc thong tin khac dé ra quyét dinh dau tw clia minh ma
khoéng bi phu thudc vao bat ky rang budc nao vé mat phap ly doi véi cac thong tin dwa ra.

Tai thoi diém thyc hién bao cao phan tich, FPTS ndm 08 c6 phiéu ITC va chuyén vién phan tich khong nam gitr bat
ky ¢ phiéu ndo ctia doanh nghiép nay.

Cac thoéng tin cé lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé
dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc
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