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CTCP PAau tu va Kinh Doanh Nha - HSX: ITC BAO CAO CAP NHAT

30/05/2025 - HSX: ITC

BIDV SECURITIES JSC

| KHUYEN NGHI: N/A | Gid muc tiéu: N/A | Upside: N/A
Trung tam phan tich Ching khoan BIDV

CAP NHAT KET QUA KINH DOANH QUY 1 NAM 2025 .
: : Q Q Pham Quang Minh

K&t thic Q1.2025, ITC ghi nhdn Doanh thu thuin = 161 ty VND (+18% YoY, -3% QoQ), LNST - CDTS = 11 ty VND (+19%
YoY, +36% QoQ). M6t sé diém dang chi y:

1. Cd cidu doanh thu phu thudc chinh mang dich vu khach san trong béi cdnh thiéu cac du dn B4t ddng san ban giao minhpg@bsc.com.vn
« Doanh thu khdch san dat 106 ty VND (+11% YoY), dén tlf vdn hanh khdch san La Vela Saigon

(Chuyén vién phan tich)

+ Doanh thu Bat dong san dat 9 ty VND (+700% YoY). BSC cho rang dén tlif ban giao quy cdn con lai clia du 4n Terra Flora. Thdng tin doanh nghiép
ITC con 21 cdn /115 cdn Block D1 chua md ban. Gid hién tai (VND): 14,050
+ Doanh thu xay l3p dat 26 ty VND (+47% YoY). o phiéu LH (Triéu): 96
2. Chi phi lai vay cao tiép tuc gy ap luc Igi nhuédn caa ITC.
+ Chi phi tai chinh dat 24 ty VND (+33% YoY). Trong dé: chi phi Ldi vay duy tri 8 mUc cao- dat 21 ty VND (+16% YoY) — tusng V6n hod (Ty VND): 1439
dudng 38% Ldi nhudn gdp Q1- dén tif (1) ng vay dai han cho du dn Sabinco (60 ty VND), (2) vay dai han BIDV (126 ty VND) Thanh khoan 30n (Triéu): 0.9
dé tai trg cho phan khach san cla du an Terra Royal, va (3) vay ng3n han dé tai trg hoat déng kinh doanh khach san, xay Sé hitu nudc ngoai: 0%

dung.

Theo d6, LNST = CDTS dat 11 ty VND (+19% YoY).

DANH GIA KQKD QUY 1 NAM 2025

+ K&t qua kinh doanh Q1.2025 va ca ndm 2025 chua cé thay d6i trong yéu. Cong ty chl yéu van ghi nhin du an cii & Terra
Flora. Cac du dn g8i ddu mdi van dang trong giai doan hoan thién phdp ly. Do d8, chua cé ldi nhudn ghi ngay trong ndm
2025. BSC cho rang sdm nhéat cé du an mdi ban giao la ndm 2027.

« Mang kinh doanh khach san cé ty suét ldi nhuén cao (46%) van déng gdp chinh vao KQKD ITC.

M4 tai khoan

KQKD 2022 2023 2024 KH 2025
Doanh thu thuan 580 294 295 641
Lgi nhuén gdp 256 98 113 -
NPATMI 127 35 36 36

EPS 1,573 809 335 -
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® CAP NHAT KET QUA KINH DOANH QUY 1.2025 BAG CAO CAP NHAT
o BC KQKD Q4.2024 Q1.2024 Q1.2025 %QoQ %Yo 30/05/2025 — HSX: ITC
mf Doanh thu 167 135 161 -4% 19%
0Mm: Giam trif (1) 0 - -100% -100% TUNEN] NG N/A
Doanh thu thuén 165 136 161 -3% 18% a
Gid vén (105) (87) (96) -8% 11% Gia muc tiéu: N/A
I Ldi nhuan gé 49 64 7% 31% .
QO 7 nhuan g?p ) 60 > ? Upside: N/A
e Doanh thu tai chinh 3 1 0 -100% -98%
< Chi phi tai chinh (20) (18) (24) 22% 33%
L Trong dé: Lai vay (21) (18) (21) 2% 16% Thong tin doanh nghiép
U) ~e g A N . _ _ _ ., A .
0 Lai tir Cong ty lien ket Gi4 hién tai (VND): 14,050
o Chi phi ban hang (4) (2) (5) 32% 258%
n - N «A
Chi phi quan ly doanh nghiép (17) (14) (19) 11% 30% Co phiéu LH (Triéu): 96
Lai tur HBKD 21 15 16 -28% 3% V8n hod (T\’/ VND): 1,439
Thu nhép khac, rong 5 1 3 -46% 116% . n
Ldi nhuan trudc thué 26 16 18 -31% 12% Thanh khoan 30n (Triéu): 0.9
Thué TNDN (13) (5) (7) -47% 27% S48 hitu nudc ngoai: 0%
Lgi nhuin sau thué 9 11 11 25% 4%
Lgiich CDTS 1 1 0
LNST - CDPTS 8 9 11 36% 19%
Doanh thu
B4t déng san 21 1 9 -59% 700%
Xay l3p 29 17 26 -11% 47%
Khach san 103 96 106 3% 11%
Cho thué 16 16 17 3% 4%
Khac (1) 5 4 -429% -36%

Ldi nhuén gép

B4t dong san 4 (1) 2 -43% -273%
Xay l3p 4 1 2 -39% 276%
Khdch san 59 49 54 -9% 11%
Cho thué (7) 2 3 -141% 65%
Khac 1 (1) 2 243% -321%
Bién lgi nhuan gop 36.4% 36.0% 40.0% 4% 4.0%

Bién lgi nhuan rong 4.9% 7.0% 7.0% 2% 0%
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BIDV SECURITIES JSC

TRIEN VONG KINH DOANH NAM 2025 - 2026

1.

Ké&t qua kinh doanh ghi nhin trong ndm 2025 sé& chl yéu dén tif dy an Terra Flora (Nhdn Trach). Du 4n bao gém 4 Block.
Trong d6, Block D1 &3 hoan thanh xdy dung va dd diéu kién chuyén nhugng tir ndm 2021. Block D2 va van phong dang tam
nglring thi cdng do xét duyét lai PCCC. Tinh dé&n cudi ndm 2024, ITC con khodng 21 cdn/115 cdn Block D1 - tudgng dudng gia tri
ma ban la 30 — 35 ty VND. (Gia tri trung binh c&n h6é = 1.5 ty/cdn 70 m?2). BSC ky vong ITC sé& ban giao 21 cdn nay trong nam
2025.

Dy 4n KDC Tudng Binh Hiép (19.3 ha) d3 dudc gd phap ly va sé la tiém ni3ng ting truédng mdi cho ITC tif ndm 2026. Du 4n
KDC Tuong Binh Hiép d3 hoan thanh xong tién dén bu, déng tién s dung dat dot 1 (14.1 ha) — theo Quyét dinh s6 3944/Qb-
UBND. Hién tai, dang la dat tréng, cé thap. Tuy nhién, du dn khéng trién khai dugc t& ndm 2018 — 2024 do vudng 2.3 ha dat
muong xen ket (d4t cong) trong du dn, va chua cé cd s8 phdp ly dé€ dinh gid phan dat cong nay. Sang ndm 2025, BSC nhén thay
nut thdt phap ly l8n nhat du 4n d3 dugc gd. Cu thé, trong Thang 5.2025, du 4dn d3 dugc diéu chinh QH 1/500, gidm dién tich tu
19.3 ha xuéng 16.9 ha, tdch 2.3 ha dat cdng thanh 1 du an dbc l4p. Theo tim hiéu cla BSC, ITC cd thé s& phai diéu chinh Cha
truong dau tu trong giai doan tdi. BSC ky vong thdi gian s6m nhat trién khai la ndm 2026.

BSC udc tinh téng gia tri dy an dat tdi thiéu >2,500 ty VND cho phan lién ké, biét thu va chung cu dua trén gia dinh gid ban lién ké,

biét thu 20 triéu VND/m?2, gid ban cdn hé chung cu: 15 triéu VND/m2. MUrc gid trén dua trén quan diém than trong clia BSC - gid san
pham dudc tham khdo tai cac khu vuc lan cdn (KDC Hiép Thanh 1: 20 triéu VNB/m2, Hiép Thanh 3 -23 triéu VND/m?2).

Hinh 1: Hién trang du an Tuong Binh Hiép

Hinh 2: Vi tri du an Tudng Binh Hiép

BAO CAO CAP NHAT
30/05/2025 - HSX: ITC

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
Sé hitu nudc ngoai:

N/A
N/A
N/A

14,050
96
1,439
0.9

0%
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BIDV SECURITIES JSC

3. Trién vong dai han sé& dén tir quy dit cha du an Star Village Giai doan 2 (10.4 ha), phan con lai cia du an Terra Flora, va
du an KDC GA (7.72 ha). Trong dd, du an Star Village GD 2 dang diéu chinh QH 1/500 d&i véi phan nha & xa hoi, chung cu,
va du an Terra Flora dang diéu chinh PCCC d6i vdi cac toa con lai. DAy 1& 2 du 4n cd kha ndng g& phap ly l&n nhat cta ITC.
Theo quan diém clia BSC, du kién s8m nhat d€ trién khai cé thé vao cudi ndm 2026.

RUI RO

1. RaGiro phap ly: Theo dai lich sl trién khai, cdc du dn cta ITC thudng gadp vudng mac phdp ly, dan dén t6c dé ban giao ghi
nhan chdm haon nhiéu so véi thuc té.

2. Ruiro thi€u vén: Quy mé du dn Tudng Binh Hiép tusng d6i ldn so vdi quy mé ITC. Do d6, tdc db trién khai cé thé cham.

3. Ruiro ty sudt lgi nhuin cdc du an: Ty suit lgi nhuin cdc du an thap hon so véi ky vong do céc chi phib

CAP NHAT DHCP THUGNG NIEN NAM 2025

Trong ndm 2025, ITC dit ké hoach Doanh thu = 641 ty VND (+14% yoy), LNST = 36 ty VND (+11% YoY). Trong d6:
« Doanh thu bdn b4t déng san dat 28 ty VND (-36 % YoY) chi yé&u dén tir quy cin Block D1 con lai du dn Terra Flora

+ Doanh thu x3y l3p dat 200 ty VND (+132% YoY) chu yéu tir thi céng KDC Long Thdi, KDC 6B, KDC 13E Phong Phu.

» Doanh thu dich vu khach san dat 335 ty VND (-9% YoY), déng gép chinh vao co cdu Doanh thu va lgi nhuén cta ITC do cé ty

sudt Lgi nhuén cao (46%).

2ozt T

Doanh thu 14%
« Banduan 44 28 -36%
.+ Xaylap 86 200 132%
+ Dich vu cho thué B4t dong san 65 78 20%
+ Dich vu khéch san & khac 368 335 -9%

LNST 33 36 11%

Nguén: ITC, BSC Research téng hgp

BAO CAO CAP NHAT
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BIDV SECURITIES JSC

Terra Flora

85%

0.3

Nhaon Trach, Déng
Nai

Gi4 tri dy an (ty
VND)

274

CAP NHAT TIEN DO DU AN CUA ITC TAI QUY 1.2025

Block D1: d3 kinh doanh va du diéu kién
chuyén nhugng, ban giao tir ndm 2021, con
21/115 c8n chua md ban tai cudi ndm 2024.
Block D2: D3 x4y xong phan thé.

Block vdn phong: Dang xiy dung. Tuy
nhién, do xét duyét lai PCCC theo quy dinh
mdi, cé thé lam tdng chi phi xdy dung nén
du dn tam ngung thuc hién dé diéu chinh.

Terra Royal

100%

Quén 3, TP.HCM

142

D3 ban giao xong

KDC Tugng Binh Hiép

64%

19.3

Thu Dau Mét, Binh
Duaong

535

D3 cé quyét dinh giao d4t va déng LUR giai
doan 1.

Du an bi vudng 2 ha dat céng xen ket kénh
mudng thdi xua. ITC d3 diéu chinh dudc
Quy hoach 1/500 d@é gidm dién tich du 4n
va tach riéng 2.3 ha d4t cdng thanh du an
riéng Lé.

KDC Star Village (Long

Thdi) — Giai doan 2

100%

10.4

Nha Be, TPHCM

509

Giai doan 1 d3 d4u tu xong

Giai doan 2 (10.4 ha — 4 block thuong mai +
6 block NOXH) — d3 dén bu dudc phan L4n.
Con khodng 8,000 m2 chua dén bu do
vudng mac thoa thuin.Theo tim hiéu cla
BSC, du 4n ciing dang diéu chinh quy
hoach 1/500 @& ddm bdo dién tich NOXH
phl hdp. BSC danh gid thdi gian sém nhat
du dn khdi cdng L& vao cubi ndm 2026.

KDC 6A

100%

7.72

Binh Chanh, TP.
HCM

132

Dang dén bu, gidi tda tr ndm 2001. Tuy
nhién, vadn chim tién d6 nhiéu ndm do thiéu
vén, chi phi dén bu tdng. Thanh tra Chinh
phu dang kién nghi thu hoi

D3 cho mdt s6 khdch hang dau tu dudi hinh
thdc gdp von.

KDC 6B

Binh Chanh, TP.
HCM

23

D3 ban giao

KDC Long Phudc

Quén 9, TP. HCM

50

D3 chuyé&n nhugng mdt phan du én

Du an Binh Trung BDong

Quan 2, TP. HCM

13

P3 ban giao

BAO CAO CAP NHAT

30/05/2025 - HSX: ITC
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BIDV SECURITIES JSC

KHUYEN NGHI CUA BSC

Hién BSC chua cé khuyén nghi d8i vdi ¢8 phiéu ITC. Tai ngay 28/5/2025, xét vé P/E, ITC dang dugc giao dich 8 mic P/E = 33x,
cao han 2.7 lan so vdi P/E trung binh 5 n8m. Xét véi P/B, dinh gid P/B = 0.57x — tusng dudng P/B trung binh 5 ndm. BSC luu y
ITC thudng giao dich & muc chiét khiu su so vdi gid tri s6 sdch do cic du dn gdp vudng mic phap ly kéo dai. Do d6 viéc cai
thién dinh gid trong giai doan tdi s& phu thudc vao 2 diém (1) Téc db xUr ly cdc vudng mic vé phdp ly , (2) Diém rai va ty suat Lgi

nhuan cla cdc du an trong diém trong danh muc du dn s3p téi

Hinh 1: Gid c6 phiéu va Vnindex VND/c6 phiéu

1,600 14,000
1,400 12,000
1,200 10,000
1,000 8,000
800 6,000
600 ’
400 4,000
200 2,000
- 0
< ¥ ¥ S ¥ ¥ S S 0 0 w0 o
g Qg g g g g g g o
§5235}5855358¢253
VNIndex — [TC

Ngudn: Bloomberg, BSC Research

Hinh 3: Dinh gia P/E
Lan

40

10
0
,.l’b( ,.Vb( \:,.Vb( ﬂ/b( ,‘/V :‘/b( ™ "l/‘)‘ ,-]/‘0 &,f) :{‘)
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----- +1 x Std ceveseees +2 x5td ITC P/E TTM

Nguén: Bloomberg, BSC Research

Hinh 2: Dinh gia P/B
Lan

07

07
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0.5
0.4

Median P/B

ITCP/BTTM

Nguédn: Bloomberg, BSC Research
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Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T8ng mrc sinh L&i ky vong trong 1 ndm tir 30% trd (én
MUA Téng mUc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM Gl Téng mic sinh I&i ky vong trong 1 ndm tif-10% dén 15%
BAN T8ng mic sinh 8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Biu

P. Gidm d@6c Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cdp
Vietl@bsc.com.vn

Vi C6ng Hoang Duy
Chuyén vién phan tich
Duynch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phéntich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Coéng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhitng théng
tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chidng khodn
trong ngay. Bdo cdo nay khdéng dugc xay dung dé cung cip theo yéu ciu cla bat ky t8 chirc
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, ndm gilt chiing khoan. Nha dau tu chi
nén s dung cdc théng tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn dit Liéu déng tin cdy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng dam bdo rang cdc ngudn théng tin nay La
hoan toan chinh x3dc va khdng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cua
nhitng théng tin dugc dé cdp dén trong bdo cdo nay, cling nhu khong chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bd hay mét phan ndi dung ca ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dugc dé cap trong bdo cdo nay dua trén su can nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khong can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cta Céng ty
C8 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, stra d&i, in 4&n ma khéng cé su déng
y clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khdng dudc (i) sao chup hay
nhan ban & bat ky hinh thic hay phuong thic nao hodc (ii) dudc cung cdp néu khéng dudc su
chap thuin cdia Céng ty C6 phan Chiing khoan BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.




	Đề xuất
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6
	Slide 7
	Slide 8


