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Khuyén nghi OUPERFORM

Gia ky vong (VND) N/a

Gi4 thi trwong (20/3/2017) 13.600

Loi nhuan ky vong N/a

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 7.600-13.900
vén hoa 934 Ty VND
SL c¢b phiéu lu hanh 68.646.328
KLGD binh quan 10 ngay 157.737
% s& hiru nwéc ngoai 9,03%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 0,5
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ITC 30,1% 16,2% 36,0% 26,5%

Vn-Index 6,4% -02% 6,0% 5,6%

Chuyén vién phan tich
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CTCP Pau tw Kinh doanh nha

Ma& giao dich: ITC Reuters: ITC.HM Bloomberg: ITC VN

Kinh doanh dw an thuan lgi, lgi nhuan 2017 ghi nhan kha quan

I. Cap nhat tién dé kinh doanh — trién khai dw an

Dw an Terra Royal (ITC Plaza — Ly Chinh Thang): 1a dw an trong diém cla
Cong ty trong ndm 2017, toa lac tai khu d4t hai mat tién Nam Ky Khéi Nghia —
Ly Chinh Thang quan 3, véi tbng vén dau tw khodng 2.000 — 2.200 ty déng. Dw
an co6 dién ich san xay dwng 77.000m2 dang trién khai xay dwng phan ham va

du kién s& mé ban vao thang 6.2017.

e Can ho: c6 360 can voi dién tich cha yéu 58 — 70m2, mét sb it can
penhouse c6 dién tich Ion trén 100m2. Gia ban 70 triéu/m2 (VAT), cao hon
nhiéu so v&i ky vong ban dau cta ban lanh dao khi thwc hién dy an (dw
kién ban 2.500 — 3.000USD/m2), nhwng twong dwong véi gia giao dich thi
cép dy an lan can 1a The Prince Residence cta Novaland (Pha Nhuan).
Mé&c du vay, véi sb lwong cén hd viva phai va dién tich cha yéu 58 — 70m2,
dw &n ky vong sé c6 két qua tiéu thu tét trong nam 2017.

e Can ho dich vu: quy md 366 can, cong ty dang giai doan tim kiém/thwong
lwong v&i dbi tAc chuyén vé khai thac can ho dich vu d& mang lai dong tién
dn dinh khi dw an hoan thanh vao nam 2019.

e Van phong, thwong mai: c6 dién tich san khodng 18.000m2 chwa cé ké

hoach khai thac cu thé.

V&i tién do hién tai, dw 4n sé& bat diu ban giao tr va déng gép doanh thu tir quy
2 ndm 2019. Trong d6, doanh thu phan can hé wéc tinh khoang 1.260 — 1.360
ty, s& mang dén su cai thién dang ké trong két qua kinh doanh trong nam 2019.

Dw an khu dan cw Long Théi, Nha Be: cé dién tich 44,5 ha v&i quy m6 963
nén nha phd, biét thy (nha phé khodng 700 nén) va 6.5ha dat dé phat trién cao
tang. Dw 4n mé& ban vao dau nam 2016 vé&i két qué kinh doanh tét hon dy kién
khi ma thj trwong bat dong san Nha Bé dién bién sbi dong. Tinh dén hién tai,
cobng ty ban 700/700 nén nha phd va khodng 50% nén biét thw. Dién tich biét
thw con lai ky vong sé& hoan tat kinh doanh trong ndm 2017. Gia ban tang 2 dot
v&i mire trung binh dao déng tlr 8 — 9.5 triéu/m2 chwa VAT. Phan cao tang céng
ty chwa c6 ké hoach trién khai trong nam 2017. V& ghi nhan doanh thu, phan
thap tang mang lai 1.100 — 1.200 ty doanh thu cho ITC. quy 4.2016, cong ty da
ban giao 1 phan véi doanh thu ghi nhan 163 ty va loi nhuan gop la 36 ty déng,
twong dwong bién 1ai gop 22%. Dién tich con lai sé dwoc ghi nhan trong nam
2017 va 1 phan trong ndm 2018 v&i bién loi nhuan sé cai thién hon véi mic
trung binh 26%. Nhw vay, dw an Long Thdi sé la dw an dong gop lgi nhuan
trong nam 2017 va 2018.
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II. Piém chinh trong nam 2017

Két qua kinh doanh dw &n Terra Royal sé quyét dinh dén trién vong trong
dai han cua Cdng ty. Dw an cling da cho khach hang dat coc trwédc khi mé ban
chinh thirc vao thang 6/2017. Theo chia sé, phan (rng ctia khach hang véi dy an
cao cap dau tién ctia Cong ty 1a twong déi tét. Tuy nhién, cong ty chwa chia sé cu
thé sé lwong can hd dwoc dang ky mua. Panh gia chd quan ctia BVSC, méc du
gia ban trén m2 twong dbi cao, dw an co lgi thé 1a: (1) Dién tich can ho nhé; (2)
Thudc quan trung tdm thanh phd, vén dang han ché trong phét trién dw an can
hd; (3) Quy md sbé cdn hod vira phai... nén viéc kinh doanh dy an ky vong sé
khéng nhiéu khé khan. V& nhu ciu vén, ké hoach gidi ngan cho cac dy an trong
nam 2017 cling twong déi I&n: (1) Chi xay dwng phan thd dw an Terra Royal; (2)
Chi dau tw ha tng, cong trinh tién ich dw &n Long Théi, Nha Bé. Chung téi wéc
tinh chi dau tw cho hai dy an trén ndm 2017 13 600 — 700 ty, tuy nhién, ngudn thu
t» Long Théi ciing kha tét, khodng 700 — 800 ty déng, can dbéi v&i chi dau tuw.
Nhw vay, cdng ty sé& khéng phai vay thém dé dau tw cho ndm 2017.

Loi nhuan 2017 cé dét bién hay khéng phu thuéc vao ghi nhan khu dan cw
Long Thé&i. Can c tién dd ban hang cta Long Théi, dw 4n hoan toan cé thé
ghi nhan phan I&n trong ndm 2017 khi tién do thanh toan kéo dai trong 12 thang,
theo do, cac nén kinh doanh trong ndm 2016 d0 diéu kién ban giao cho khach
hang. M&c du vay, ngoai dy an Long Théi, ITC chua c6 dy an khac dé cé thé
mang lai lgi nhuan Ién trong ndm 2018. Do dd, céng ty dang can nhac trong ghi
nhan dé tranh bién déng béat thwdng trong két qua kinh doanh. Theo wéc tinh
clia BVSC, trong trwdng hgp ghi nhan mot nra doanh thu con lai Long Théi, lgi
nhuan sau thué 2017 cda ITC dy kién 110 ty, twong (rng véi EPS la 1.587
ddng/cp. Day 1a mic loi nhuan rat tét i véi ITC tinh tv nd&m 2011 dén nay,
danh dau théi diém khé khan véi doanh nghiép da di qua.

Khuyén nghi:

BVSC danh gia cao dbéi v&i nhirtng gi ma ITC dat dwoc trong ndm 2016 déi voi
viéc ban hang dy an Long Théi, cling nhw, quyét tam trong trién khai dw an
Terra Royal vén gdp nhiéu khé khan trong dén bu, giai tda. Hoat ddng ban hang
thuan loi cta Long Théi mang lai ngudn tién hé tro cho xay dwng va phat trién
dw &n Terra Royal, ddng thdi, giip ITC phan nao gidm ap lwc tai chinh t& khodn
vay ngan hang. Vé két qua kinh doanh, ching téi cho rang loi nhuan sé thay dbi
tich cuwc ké t» ndm 2017 va dat mirc cao trong 2019 khi Terra Royal ban giao.
V@i gid dinh dw an Long Théi ghi nhan mét ntra doanh thu con lai, lgi nhuan sau
thué 2017 wéc dat 110 ty, twong dwong EPS 14 1.587 ddng/cp. Theo d6, cd
phiéu ITC dang giao dich mrc PE 13 8,8x va P/B 14 0,58x cho ndm 2017 nén van

rat hdp dan dé xem xét dau tw trong trung han.
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CHi SO TAI CHINH

Két qua kinh doanh
Pon vi (ty VND)
Doanh thu

Gia vén

Lei nhuén gép
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Cac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chd sé hivu

Téng ngudn vén

Chi sé tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

Tang trwdng loi nhuan sau thué (%)
Chi tiéu sinh 1&i

Loi nhuan gbp bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%)

Tbng no/Téng vén cha sé hivu (%)
Chi tiéu trén méi cé phan

EPS (ddng/cd phan)

Gia tri sb sach (ddng/cd phan)
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2013 2014 2015
218 454 213
(430) (413) (170)
(211) 41 43
2 7 1
(37) (23) (12)
(297) 7 7
2013 2014 2015
3 9 9

62 37 67
1.670 1.599 1.615
19 19 17
276 273 273
2.317 2.165 2.309
667 465 496
171 213 319
1.473 1.480 1.494
2.317 2.165 2.309

2013 2014

55,9% 107,9% -53,1%
- - -1,6%
-96,9% 9,0% 20,0%
- 1,6% 3,4%

- 0,3% 0,3%

- 0,5% 0,5%

36% 31% 35%
57% 46% 55%

- 105 104
21.319 21.424 21.624

2016
279
(224)
55

1

(5)
26

2016
51
116
2.625

268
3.340
971
849
1.520
3.340

30,9%
259,8%

19,6%
9,2%
0,9%
1,7%

54%
120%

373
22.006



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Chi Héng Ngoc xin khdng dinh hoan toan trung thyc va khong cé dong co' ca nhan khi thwe hién bao céo
nay. TAt ca nhi*ng théng tin néu trong bao c&o nay dwoc thu thap ti nhirtng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién,
t6i khong dam bao tinh day dd cling nhw chinh xac tuyét dbi clia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong bao céo
nay chi la quan diém riéng cla ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao
céo chi nham muc dich cung cp théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhu mét ngudn tham khdo. Ca nhan
tdi cling nhw Cdng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwdc nha diu tw ciing nhw ddi twong

dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o c&o nay la mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tit cd nhitng hanh vi sao chép, trich d&n mét phan hay
toan bod bao cao nay phai dwoc sw ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.
LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép B6 phan Vi mé & Thi trwong

Nguyén Xuan Binh
Phé Giam dbc khoi

Lwu Van Lwong Lé Bbang Phwong
Phé Giam dbc khéi Phé Giam dbc khéi
nguyenxuanbinh@baoviet.com.vn

luuvanluong@baoviet.com.vn ledangphuong@baoviet.com.vn

Nguyén Thu Ha Nguyén Thi Hai Yén Bach Ngoc Théng

Ngan hang, Bao hiém Hang hoa tiéu dung Kinh té trwéng

nguyenthuha@baoviet.com.vn nguyenthihaiyenB@baoviet.com.vn bachngocthang@baoviet.com.vn

Ché Thi Mai Trang Lé Duy Khanh Tran Hai Yén
Thép, Phan boén, Bién DAu khi, Dwoc
chethimaitrang@baoviet.com.vn

Chuyén vién vi mo

leduykhanh@baoviet.com.vn tranhaiyen@baoviet.com.vn

Phan Thuy Trang Nguyén Chi Héng Ngoc Tran Birc Anh

Cao su tw nhién, Mia dwong BéAt dong san Chién Iwoc thi trieong

phanthuytrang@baoviet.com.vn nguyenchihongngoc@baoviet.com.vn tranducanh@baoviet.com.vn

Pinh Thi Thu Thao
Cang bién & Logistics

dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Cong nghé théng tin
nguyentiendung@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may
hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tAng nuéc

thaianhhao@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 L& Thai T, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3914 6888




