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Khuyén nghj déu tu:
e
Intresco la doanh nghigp Bat déng san c6 quy dat lén & Tp H6 Chi Minh véi
hon 500 ha, hau hét quy dat cia ITC la dit sach va toa lac tai nhimg vi tri dic dia
trén dia ban TP.HCM va céc tinh thanh khac, duge dau tr véi gia von tuong doi
thip, do do s& mang lai tiém ning cho lgi nhudn cao trong tuong lai.

‘Tuy nhién 2 du 4n chinh mang lai thu nhdp cho cong ty trong thoi gian qua la
cao 6c An Khang va Thinh Vugng dén nay da hach toan gan hét doanh thu va lgi
nhudn, cde dy 4n con lai déu chi méi dang trong giai doan dau trién khai thyc hién
nén doanh thu mang lai 1 chura nhiéu, dong tién chi ra dé diu tu trong giai doan nay
lai tuong do6i 1ém. Chinh vi viy, ITC dua ra ké hoach 2011 véi loi nhudn sut giam
dén hon 50% so vdi thure hién 2010. Tuy véy, vdi tinh hinh kho khan hién nay, theo
chiing t6i du phong ITC chi co thé dat duge gan 70% ké hoach, EPS forward 2011
ctia ITC twong (mg 1a 994 dong, Véi mirc gia ngay 13/07/2011 1a 13,400 ddng, co
phiéu ITC dang duge giao dich vai mire P/E va P/B forward lan lugt 1a 13.49x va
0.48x. Dy kién tir ném__ 2013, vai phan loi nhuin dong gop tir du an 83 Ly Chinh
Théng, ITC méi c6 thé lay lai duge da ting trrdng manh nhu trude. Du mic P/B
hién kha thap so véi trung binh nganh va thi truin g tuy nhién xem xét vé tiém ning
tang tnrcmg trong nim nay, chung téi cho ring mirc gta hién tai chua ré va khuycn
nghi cic nha dau tr thoi diém nay nén QUAN SAT cé phicu ITC va cho dgi nim
giir & vung gia hop Iy hon.

Nhimg diém chu y:
L __________________________________________________________]

e ITC la doanh nghiép Bit dong san c6 quy dat Ién & Tp H6 Chi Minh va nhiéu
dir 4n lém dang trién khai.

e Nim 2010, tuy boi canh nén kinh t& noi chung va thi truong bét ddng san noi
riéng con nhicu khé khan, nhiéu doanh nghi¢p khong dat dugc ké hoach loi
nhudn, song ITC clng da co nhiéu nd lye dé vuot mirc ké hoach dé ra.

e Nam 2011 co t!}é noi la “diém triing” loi nhuén cua ITC khi cdc dy 4n déu méi
chi giai doan déu trién khai va chua thé mang lai lgi nhudn.

e ITC dat ké hoach niam 2011 véi lgi nhudn sut giam hon 50% so vdi thue hién
2010.

e  Boi canh kinh t& 2011 noi chung va bat déng san néi riéng vin con nhiéu diém
t6i, do viy cac doanh nghiép trong nganh s tiép tuc gip nhiéu kho khin cho
dén hét nam.

Q4 2010 Q12011 Q22011F Q32011F Q42011F 2 2011F

Doanh thu (triéu déng)
Tang truong

Ty 1€ lgi nhuan gdp trén doanh thu
Ty I lgi nhuan thuéin trén doanh thu
Loi nhudn trude thué (triéu démg)

Logi nhudn rong (triéu dfjng)
Tang truong

555,636 37,074 55,969 115.441 309916 830,127 518,400
130.68% -64.10% -68.78% -23.96% -44.22% 21.16% -37.55%
25.78% 20.11% 34.13% 18.37% 31.03% 27.02% 27.76%

22.55% -4.49% 15.70% 3.09% 17.79% 25.69% 12.70%
123,406 2414 11,312 11,927 65,975 266,881 91,627
105,893 1,736 8,484 8.945 49,481 202,849 68,646

973.09% -94.81% -56.40% -82.18% -53.27% 89.23% -66.16%

EPS (Pdng)

1,533 25 123 129 716 2,936 994

* EPS 2010,2011 dwoe tinh trén 69.087 triéu CPLH.
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THONG TIN CHINH

I/ Gidi thiéu cong tv:
Tén cong ty : CTCP DAU TU KINH DOANH NHA INTRESCO

Ma gau djch : ITC San GD: HOSE

Tén viét tit : INTRESCO

Dia chi : 18 Nguyén Binh Khiém, P. PaKao, Q1, Tp HCM

Dién thoai  : 84-(4) 3823 (0256 — 3822 5985 Fax : 84-(4) 38293764
Website T WWW.intresco.com.vn Email: intresco(@intresco.com.vn

Céng ty C6 phan Dau tr - Kinh doanh nha tién than 13 Doanh nghiép nha nude
Péu tur - Kinh doanh nha thuée Téng Céng ty Dia 6c Sai Gon. Céng ty chinh thire di
Vén diéu 1¢ hién cta ITC tinh dén thei diém  vao hoat dong theo hinh thite Céng ty C6 phin vao thang 01/2001 véi vén dicu 1€ 1a
hién tai la 690.87 ty. 25 ty déng._ Sau nhiéu lin ting von diéu 1&, hién nay vén diéu 1¢ cua ITC di lén i
690.87 ty dong.

& S hin Mha e La mdt trong nhu'ng co phiéu bt dong san nhan dwge nhiéu sy quan tim trén sin

chimn g khoan, co cau co dong cua ITC cung da dang véi sy gop mit cia Nha nude va

4 55 i oo 1ET cic to chirc dau fur trong Vil ngoal nude. Tinh dén thoi diém cudi nim 2010, Tung

SRS cong ty Dia ¢ Sai Gon van 1a c6 dong nha nude Iém cua ITC véi 16.15% cd phan, ¢6
i hing khiac dong lon thir hai la quy Vietnam Azalea Fund Limited so hitu 11.46%.

11/ Hoat ddong kinh doanh:

ITC tip trung vao 3 mang hoat déng kinh doanh chinh bao gém: diu tw kinh
doanh nha chiém ty trong lén véi 84% doanh thu, hoat déng xay lap chiém 14%, con
lai la mang dich vu. Trong d6, hoat dong kinh doanh nha c6 sy ting truong kha tot
trong may nim gan day.

3 mang hoat dong kinh doanh chinh:

Pl

Vi tong quy dit gan 500 ha, hién ITC dang c6 hon 20 di 4n tai cic quédn Binh

Chanh, Nha Beé, quan 2, 3, quin 9 ¢ thanh phé H6 Chi Minh va mét so tinh thanh

G Fop Ao G Dl o lan can khéc, trong do co 17 dy an da dap tmg thu tue phip ly va dang trong qua

trinh trién khal Tuy s& hir nhiéu dir 4 én lém vi tong dau tr gan 15,000 ty, song tiém

S¢ hiru nhicu dir 4n l6n, song tiém lye tai  lyc tai chinh con chua tuong xung khi von chi s hitu chua tdi 2 00[} ty, do vdy nhiéu

chinh con chua manh. nim qua ITC sir dung don béy tai chinh khd manh dé diu tu vao cac du an. Ty 1€ ng

T¥ 1é Nov Téng tai sim trén mng tai san ludn duy tri o mu'c trén 50% tir nam 2009 tro 'vc trudge. Nam 2010

nhg viée phat hanh thém va chia co phlcu terGng nhim ting vén diéu I& lén gap 3

lan, cong ty da tai cau tric lai co cdu von va han ché ty 1& ng vay, do viy hé so ng

trén tong tai san da giam chi con 29.5%, dleu nay da gitp ITC giam bat rii ro tr ganh

nang chi phi Ii vay trong béi canh ldi sudt cao nhur nim qua. Tuy nhién, du kién ty 1é

nay sé ting tro lai trong ndm nay do cong ty dur dinh phat hanh 1,000 ty tral phiéu.

o e amw s awmo Bén canh do, viée dau tu kha dan trai vio qua nhiéu du an trong khi ngucm von dau tw

con gidi han da khién nhiéu du 4n bj cham tién dé, tham chi phai ngtmg thi cong hodc
chuyén nhuong cho déi tic khién dong tién tuong doi bat 6n qua cic nam.

Cac du an hién tai da so chi mdi trong giai
doan dau trién khai chua mang lai loi nhuin
cao,

Nhimg nam gin diy, ngoai doanh thu dén tir viée chuycn nhugng cac du an nhu
Hai Au, Giai Viét bai tiém luc tai chinh khong di manh dé trién khai thi 2 di an dong
gop chinh vao loi nhudn cta ITC la du an An Khang va Thinh Vuong, Tuy nhién
doanh thu va loi nhuédn cia 2 dy an nay da duoc hach toan gﬁin hét nhirng niam qua,
trong khi cac dir 4n con lai chi méi trong giai doan déu trién khai chua mang lai loi
nhuin cao. Diéu nay cho thiy céng ty con thiéu mot tam nhin dai han khi trién khai
thuc hién cdc dy 4n nhim dam bao 1 déng tién ting truéng déu qua cic nim cho co
dong.

Dur an KDC Long Théi du klcn bat diu trién Hi¢n tai ITC dang day nhanh tién d¢ hoan thanh phan ha ting dy 4n Khu din cu
khai ban nén vio 2 quy cudi nim nay v Long Théi, Nhon Dire, huyén Nha Bé va du kién bit dau trién khai ban nén vao nira

gié ban trung binh khoang 8.1 trigu/m’. cudi nim nay voi gia ban dur kién tir 7 dén 11 trigw/m’® tuy vi tri. Tuy nhién, qua khao
sat ching t6i cling nhin thiy mirc gia nay hoi cao so voi mét s6 du an khac trong
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Chiing t6i hoi e ngai vé tién d6 ban hang
cia du 4n nay néu chu diu tu khéng co
nhimg chinh sach bén hing hap din va mot
mitrc gia canh tranh hon.

Ciac nam tdi cong ty s€ tap trung vao vige
trien khai va hoan thanh 2 du an 83 Ly
Chinh Thing va Intresco Tower Hoang Vin
Thy - Nguyén Vin Troi.

Dur dn Intresco Plaza dugc coi la mét trong
nhimg dir an trong diém cua ITC trong giai
doan 2011 - 2015.

Cong ty du kién s& phat hanh 1,000 ty trai
phi¢u dé nép tién sir dung dat.

Ching t6i cho rdng nim 2011 nay Intresco
Tower cling khong thé ghi nhin duge doanh
thu va lgi nhudn ciha dir an Intresco Tower
nhu duy kién.

Chinh boi co qua nhicu dy 4n voi quy mo
I6n van dang trong glal doan diu trién khai,
do vy ITC cin 1 nguon tién lon dé tai trg
va phat trién cic dir 4n nay.
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cling khu vire ¢6 co s& ha ting da hoan tit vdi gia ban trung binh chi tim 6.5 triéw/m?’.
Mic du nhan thiy gia ban dy an nay kho canh tranh véi cic dy an khac trong khu
vire, tuy nhién do chi phi diu viio dy dn ndy kha cao nén ITC kho co ihc ha gid ban
san pham Trong boi canh gid nén khu vire phia Déng thanh pho dang xudng thap va
lwc cau con han ché bai anh hudng tir chinh sach thit chit tién té coa Chinh phu
chiing t6i hoi e ngai vé tién dé ban hang cia dir an nay néu chu diu tur khcmg co
nhimg chinh sich ban hang hap dan va mot mirc gia canh tranh hon. Tuy viy, ching
tdi cung nhan thay kha nang ncu tién dé ban hang khong nhur ¥, c6 thé ITC buge phai
giam gia ban cua dir 4n vao cudi nim nay dé thu hat ngudn von bai hién cong ty dang
cin mét luong tién 1én nhim diu tir vao cac du an dang dang d.

Céac nim t&i cong ty s tap trung vio viée trién khai va hoén thanh 2 du an Intresco
Plaza 83 Ly Chinh Thing va Intresco Tower Hoang Vin Thu - Nguyén Vin Troi.
Pay 1a 2 dir an I6n véi tong von dau tur du kién Ian luet 1a gin 3,700 ty va 760 ty, ca
hai déu toa lac tai mit tién nhimg con duong chinh ¢ trung tim thanh pho Ho Chi
Minh nén tinh kha thi coa cac du an nay la kha cao.

Dy 4n Intresco Plaza dugce coi la mét trong nhlmg dir 4n trong diém cia ITC trong
giai doan 2011 - 2015 voi quy mo 25 tang néi va 2 tang him duoc xay dung trén dién
tich 6,582 m”. Hién dy 4n da dugc chap thuin xay dung va cho phép ban khoang 300
ciin hg, twong duong ty 1¢ 45%, 55% con lai la cho thué. Chi phi dau tw nam 2011 cua
ITC s& tang manh, chu yéu la chi phi np tién sir dung dét cho du an nay, ude tinh s&
chiém hon 70% tong chi phi dau tu dy kién ca nam 2011 cua ITC la 1,685 ty dong
{'_ong ty du kién s& phat hanh 1,000 ty trai phlcu thoi han 2-3 ndm trong nim ndy dé
nip tién sur dlmg dat, con chi phi déu tr xdy dung du an sé sir dung ngudn tién thu
duge tir cde du dn khac nhu Intresco Highland, Long Thdi, Intresco Tower. Dén nim
2012 dur 4n méi bit dau khéi cong, du kién dén nim 2013 mdi hoan thanh phan méng
vé dua vao khai thac kinh doanh. Dy kién du 4n co thé mang vé cho ITC 5,000 ty
doanh thu khi hoan thanh.

Rlcng déi véi dir an Intresco Tower, theo ké hoach cong ty s& cb gang hoin thanh
phin mong trong nim nay dé tién hanh kinh doanh nhim huy déng nguén vén thue
hién cac du an khae. Tuy nhién, theo nhu tim thll cua chiing téi, trong 2 thang tro lai
day du én dang tam ngung thi cong bai thiéu von thue hién. Do vy, ching t6i cho
rang thoi glan som nhat phan méng dur 4n co thé hoan thanh duge phai sang dén
2012, nhu v@y ndm 2011 nay Intresco Tower ciing khing thé ghi nhin duge doanh
thu va lgi nhuén tir du én nay nhu dur kién. Kha ning néu tim dugce doi tac tic thich
hop tra gia cao cho du an nay, ITC ciing s& chuyén nhueng nhim lay von thuc hién
cac dur an khac.

Du 4n Khu dén cur 13E Phong Phii, Binh Chénh véi dién tich 32 ha gém 713 nén
nha biét thy va lién ké, 9 don nguyén chung cu cao 14 ting, cing vai khu hanh chanh,
truemg hoc. Hién dir an da ban hét nén véi gia ban tir 9.6 Iri@w‘m2 va hach toan mot
phan trong nam 2010, mét phén con lai s& duge hach todn trong nim nay.

Céc dy an khac nhu KDC Thién Phi Intresco Hi ghland o Dak Nong, Béu Hai
Nam o Tay Ninh chi méi & gtal doan ddu va du kién van chua hodc néu co chi co thé
dong gop mét phan rat nho vao doanh thu ctia ITC trong nim nay.

Chinh boi co qua nhiéu dur 4n véi quy mé lon van dang trong giai doan diu trién
khai, do vay ITC can 1 ngudn tién 16n d& tai tro va phat trién cac du 4n nay. Trong
boi canh thi trrdng bat déng san con dang kho khin nhu hién nay, viée huy déng von
tir cac khoan l'mg trudc cia khach héng khéng phai la d&. Huy déng von bing phét
hanh trai phiéu va vay ngan hang la cac kénh huy dong ITC dang hudng dén, tuy vy,
vdi tinh hinh 13i suét cao nhu hién nay, chiing t6i cho rang ap luc chi phi 14i vay trong
nam nay va nam toi la rat lém doi vai ITC. Néu viée _phat hanh 1,000 ty trai phiéu
duge tién hanh thudn loi trong ndm nay, ty 1¢ ng trén von chu s¢ hiru cia cong ty nam
2011 du kién s& cao tr lai trén 100% sau nd lre giam xudng 42% trong nim trudc.
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Du kién hoat dong cho thué tif:p tuc dong
gop 17 ty vio doanh thu cua ITC ndm 2011.

Két thic quy 1/2011, ITC chi dat 37.07 ty
dong doanh thu va 1.74 ty dong LNST.

Hoat dong kmh doanh cia ITC sé tiép tuc
doi dién vdi rat nhiéu kho khin trong nim
tai chinh 2011 nay va nim ké tiép.

ITC dua ra ké hoach 2011 véi loi nhudn sut
giam dén hon 50% so vdi thue hién 2010.

Dura trén tien d¢ nhimg du 4n hién tai cua
ITC, ching t6i dur phong két qua kinh doanh
ndm 2011 cua ITC véi 518.4 ty doanh thu
va 68.6 ty lgi nhuan sau thué.

LrJ'ng voi kit quii trén, EPS forward 2011 cua
ITC 1a 994 dong.
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Trong nhitng nim gén déy doanh thu cua cong ty con dén tir hoat dong kinh doanh
cho thué bat dong san, voi vige dua gin 4,500 m* mit bing dich vu - throng mai -
vin phong cua cao 6c An Khang — Thinh meg viao khai thac, doanh thu tir mang
nay déng gop 15.79 ty vao tong doanh thu cua cong ty trong ndm 2010. Dy kién hoat
dong cho thué tiép tuc dong gop 17 ty vao doanh thu ctia ITC nim 2011,

Két qua kinh doanh 2010 va quy 1/2011:

Nim 2010, tuy boi canh nén kinh té néi chung va thi truong bt dong san néi riéng
con nhiéu khé khén, nhidu doanh nghiép khéng dat duge ké hoach lgi nhudn, song
ITC ciling da co nhiéu nd lue dé vuot mic ké hoach dé ra. Két thic nim tai chinh
2010, ITC dat 830 ty doanh thu va 202.8 ty lgi nhugn rong, twong fmg dat 101.42%
ké hoach lgi nhuan sau thué. Doanh thu va lgi nhudn nim qua dén tir viée kinh doanh
cac du an An Khang; Thinh Vugng: 13E; KDC phuong 7, g8 va chuyén nhugng céc
dir an Phuéce Kiéng, Tuong Binh Hiép.

Két thiic quy 1/2011, ITC chi dat 37.07 ty dong doanh thu va 1.74 ty dong LNST.
So vai cing ki ndm 2010, doanh thu quy 1/2011 giam 64% va LNST giam 95%. Dya
trén thuyét minh khoan phai thu ciia ITC trong quy 1, ching téi cho ring doanh thu
quff nay chu yéu dén tir thu ph::m tién con lai cua dyu 4n An Khang vd Thinh Vuong
VO tfmg gia tri 17.65 ty ddng, con lai la doanh thu tir xay lap véi gia tri 14 ty. Dang
chii ¥ 1 lgi nhudn thuan tir hoat déng kinh doanh quy nay lai 4m 1.67 ty boi chi phi
1ai vay quy nay hon 4 ty dong, lgi nhugn trude thué duong do céng ty co khoan thu
nhap khac hon 4 ty trong quy nay.

IV/ Trién vone kinh doanh:

Vi dién bién vi md con nhiéu phirc tap, lam phat cudi nim nay duge dir bao trén
17%, 131 sudt van & mit b'éing cao, ndm 2011 tiép tuc duge cho la mdt nim dﬁy kho
khin voi thi truomg bat déng sén noi chung va cac doanh nghi¢p bat déng san noi
riéng khi yéu t6 quan trong nhét dé thic day thi truomg la dong tién lai bi co hep do
céc chinh sich thit chit tién t¢ cia Chinh phi nham kiém ché lam phat. Ngoai ra, gia
dau thé va nguyén vit liu thé gidi ting cao ciing gop phin day chi phi dau vao cua
hau hét cac doanh nghiép ting cao. Chinh sy kho khin kcp Ve cd dau vio va dau ra
ma hoat dgng kinh doanh cua ITC sg tiép tuc déi dién véi rat nhiéu kho khin trong
ném tai chinh 2011 nay va nam ké ticp.

Nhu da noi, 2 dy 4n chinh mang lai thu nhiip cho céng ty trong théi gian qua la
cao 6¢c An Khang va Thinh Vuong dén nay di hach todn gén hét doanh thu va loi
nhudn, cic du an con lai déu chi méi dang trong giai doan dau trién khai thuc hién
nén doanh thu mang lai la chura nhiéu, dong tién chi ra dé dau tu lai fwong déi lom.
Chinh vi viy, ITC dua ra ké hoach 2011 véi loi nhudn sut giam dén hom 50% so véi
thure hién 2010. Dy kién tir nim 2013, véi phan lgi nhudn déng gop tir du an 83 Ly
Chinh Thing, ITC mdi co thé lay lai duge da ting truéng manh nhu trude.

Dura trén tién d6 nhimg dy an hién tai cua ITC, ching t6i du phéng két qua kinh
doanh nim 2011 cia ITC vdi 518.4 ty doanh thu va 68.6 ty lgi nhudn sau thué, tuong
mg voi su syt giam 66% loi nhudn so voi 2010 va dat 69% ké hoach dé ra. Trong do,
phan con lai ctia 2 du an An Khang va Thinh Vuong dong gop khoang 140 ty doanh
thu, dy 4n Khu din cu Long Théi Nha Bé dong gop 292 ty dong. Ngoai ra doanh thu
niam 2011 con co sy déng gop cua cdc dir an nhu 6B 16 6.8; 13E; Intresco Highland
vai tong doanh thu wéc tinh khoang 100 ty. Ngoai ra hoat dong xay lip va cho thué
ciing déng gop khoang 50 ty doanh thu. Mic du ké hoach hon 826 ty doanh thu va
100 ty loi nhudn sau thué cua ITC bao gom luén ca phan lgi nhuén tir dyr dn [ntrcvvco
Tower, tuy nhién trén co s¢ xem xét tién d¢ du an, ching t6i cho rang ITC van chra
thé hoan thanh phan méng va tién hanh ban hang trong nim nay va do vy chura thé
ghi nhin dugc doanh thu Ung véi két qua trén, EPS forward 2011 cia ITC la 994
dong, véi mire gid ngay 13/07/2011 1a 13,400 ddng, ITC dang dugc giao dich véi P/E
forward la 13.49x, so v&i mirc P/E trung binh nganh hién tai la 8x, ching t6i cho ring
gid hién nay cia ITC dang & mirc twong doi cao.
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1V/ Nhin xét:

Vira qua, cd dong té chirc 16n cia ITC la Vietnam Azalea Fund Limited da ding
ky mua 5.9 tri¢u co phicu nham nang ty ¢ nam giir tir 11.46% lén 20%. Giao dich dyr
kién thuc hién bing phuong thirc thoa thuin hodc khdp lénh tir 7/6/2011 dén
7/8/2011. Pay la 1 tin t6t hé tro gia co phiéu ITC khong giam qud séu trong thoi gian
qua. Tuy nhién, theo chung téi nhan thay, ty 1& s hitu nurde ngoai cua ITC hién da
tang lén 19.15%, diéu nay chimg to Vietnam Azalea Fund Limited da mua dugc kha
nhiéu va gan dat duge mire dang ky. Do véy, thoi gian t6i gia ¢6 phiéu cia ITC sé bot
mét luc dor kha manh va di theo xu huéng thi trrémg nhiéu hon.

Gia ¢ phif':u ITC hign nay da giam gan 50% so véi mirc dinh 26,000 cua g;‘"m 5
thang trurdc va tﬂng 14% so vdi mire day 11,500 xdc 14p ngay 26/5/2011. Tuy mirc gla
hién tai da ¢ mirc thap so vdi lich sir gia ¢6 phicu ITC tir trude téi nay va voi vige
mua vio 5.9 tridu cd phlcu clia Vietnam Azalea Fund Limited, gia ¢d phiéu ITC s&
tiép tuc khéng glam qua sdu trong thoi g:an tr.:n tuy nhién kha nang bét manh cung
twong doi it. Do vay chung t6i danh gia ddy van chua phai la ving gia hap dan dé
mua vao ITC trong thid diém hién tai.
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BAO CAO TAI CHINH ITC

Don vi tinh: triéu dong

Két qua kinh doanh 2011F
Doanh thu thuan 766,998 560,220 685,133 830,127 518,400
Gia von hang ban 588,606 446,074 424,543 605,833 374.470
Loi nhuén gop 178,392 114,146 260,590 224,294 143,930
Chi phi ban hang 12,663 10,579 9,823 4279 3.360
Chi phi quan ly 40,023 36,407 60,706 40,922 32,667
Loi nhudn tai chinh 17,736 (16,199) (58.839) 34,187 (41,874)
Loi nhuidn thuin HPKD 143,442 50,961 131,222 213,280 65,828
Loi nhudn khac 8,621 53,968 7.574 53,601 25,799
Loi nhuén trude thué 152,063 104,929 138,796 266,881 91,627
Thué thu nhip 41,484 28.852 31,601 64,032 22,981
Loi nhuin sau thué 110,579 76,077 107,195 202,849 68,646
EPS 5,522 3,304 4.655 2,936 994

Bing céin doi ké todn

Tﬁng tai san 3,060,634 3,161,638 2,951,706 2,776,657 4,315,214
Tai san ngan han 2,842 874 2,894,002 2,341,876 2,213,509 3,305,456
Tién 67.364 29,581 23,194 64,936 151,370
Khoan phai thu 1,265,611 1,202,852 686,924 711,780 1,011,143
Hang t6n kho 1,491,099 1,651,442 1,629,367 1,435,720 2.141.268
Diéu tr dai han 178,569 231,777 353,736 400,083 755,201
Tai san ¢ dinh 29,494 27,576 62,995 55,060 85,953
Tfing ny 1,848,355 1,933,689 1,633,263 819,360 2,379,083
No ngﬁn han 1,588,838 1,724,882 1,433,935 632,172 1,086,869
Khoan phai tra 1,236,163 1,091,469 078,159 457,470 814,146
No dai han 259,517 208,807 199,328 187,188 1,292,215
No khac 0 0 0 0 0
Vén chi sé hiru 1,212,279 1,227,949 1,318,443 1,957,297 1,936,130
Von diéu 16 200,253 230,289 230,289 690,867 690,867
Loi nhudn gitr lai 0 17,651 111,404 246,137 224,970
Neuén vén 3,060,634 3,161,638 2,951,706 2,776,657 4315214
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Phin tich ty 1¢

Téng trrong

Doanh thu 87.22% -26.96% 22.30% 21.16% -37.55%
Loi nhudn gop 172.89% -36.01% 128.30% -13.93% -35.83%
Loi nhuan kinh deanh 279.82% -64.47% 157.49% 62.53% -69.14%
Loi nhuén rong 305.13% -31.20% 40.90% 89.23% -66.16%
Kha nang sinh lgi

Ty 1€ lgi nhuan gdp bién 23.26% 20.38% 38.03% 27.02% 27.76%
Ty &€ LN HBKD/doanh thu 18.70% 9.10% 19.15% 25.69% 12.70%
Ty 1¢ ldi sau thué/doanh thu 14.42% 13.58% 15.65% 24.44% 13.24%
ROA 3.61% 241% 3.63% 7.31% 1.51%
ROE 0.12% 6.20% 8.13% 10.36% 3.32%
Co ciu ngudn von

Ty l& NL_T.-"'\'T')I] chii sa hitu 152.47% 157.47% 123.88% 41.86% 119.20%
Ty 1&¢ No/ Tong tai san 60.39% 61.16% 55.33% 29.51% 54.38%
Ty 1& No NH/Téng ng 85.96% 89.20% 87.80% 77.15% 46.81%
Phén tich ty 1€ khac

S6 ngay ton kho 689 1,286 1,410 923 1,819
Sé ngay phai thu 384 804 503 307 634
S6 ngay phai tra 658 952 890 432 644
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KHUYEN CAO:

Noéi dung ban tin nay do Ccnng ty C6 phin Chimg khoén Phuong Nam (PNS) cung cap chi mang tinh chét tham
khao. Mac du moi thong tin déu dugc thu thap tir cac nguon tin dang tin cay, nhung PNS khéng dam bao tuyét déi
d6 chinh xéc cua théng tin va khéng chiu trach nhiém d6i véi bit ky van dé nao lién quan dén viée sir dung ban tin
nay.

Céc v kién, du bio va ude tinh chi thé hién quan diém cuia ngudi viét tai thoi diém phat hanh, bao céo chi nhim
muc dich cung cip thong tin tham khao chir khéng mang tinh chit méi chio mua hay ban va nam giir bat ctr ¢6
phiéu nio.

Bio cdo ndy la tai san cua Cong ty Co pinn Chirng khoan Phuong Nam (PNSC). Khong ai dugce phep sao chép, tai
san xuat, phat hanh cung nhu tai phan phdi bao cao nay vi bt cir muc dich nao néu khong c6 sy dong v ciia PNS.
Xin vui long ghi ré ngudn khi trich dan cac thong tin trong bao cio niy.

PNS RESEARCH
Cb van : Jerry Chen jerry.ci@capital.com.tw
Truong phong : Té Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Chuyén vién phin tich  : Pang Thi Khanh Duyén duyen.dang@ chungkhoanphuongnam.com.vn
: Huynh Thi Diéu Linh linh. huynh(@ chungkhoanphuongnam.com.vn
: Lé Thi Thach Thao thao.le(@ chungkhoanphuongnam.com. vin
: Luu Niém Dan dan.luu@@ chungkhoanphuongnam.com.vi
- Au Gia Hué hue.au@ chungkhoanphuongnam.com.vn

LIEN HE
Phong Phan tich — Cong ty ¢b phin chiig khodn Phwong Nam
bia chi: 28 —30-32 Nguven Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.

Tel: (848) 62556518 — Fax: (848) 62556519
Email: infof@chungkhoanphuongnam com.vn
Website : www.chungkhoanphuongnam.com.vn
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