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Khuyén nghi Mua

Gia hién tai: 22,400
Gia muc tiéu trwéc day -
Gia muc tiéu moi: 27,400
Ty suét cb tirc 4.5%
Tiém nang ting gia 26.8%

CTCP Pau tw - Kinh doanh Nha (HSX: ITC)
PINH GIA HAP DAN

Ngay viét bao céo: 29/11/2021 €O CAU CO bPONG

C6 phiéu lwu hanh 79,726,294 Tbng CT Dia 6¢ Sai Gon TNHH MTV ~ 16.17%
Vén hoa (ty déng) 1,420 CTCP Thiét ké Kién tric Twong Lai  24.67%
Thanh khoan binh quéan 6 thang: 472,217 CTCP Dau tw Toan Viét 13.09%
S& hivu nwéc ngoai 0.13% CT TNHH DT-TM Thién Hai 6.81%

Bé phan Real Estate Research:
Lam Viét

vietl@bsc.com.vn

Chuyén vién phén tich ky thuat:
Lé Québc Trung
trunglg@bsc.com.vn

Gia khuyén nghi: 27,000 VND
Gia c4t16: 21,500 VND

Bang so sanh gia CP va VN-Index
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Bang so sanh P/E va VN-Index
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e \/NINDEX (LHS) ITC (RHS)

2020 2021
PE (X) 105.2x 96.9x
PB (X) 1.0 1.1
D/E (%) 44% 44%
ROE (%) 7.6% 7.7%
ROA (%) 3.1% 3.1%

BSC Equity Research

QUAN DIEM BINH GIA

Chung t6i khuyén nghi MUA ma cb phiéu ITC vé&i gia muc tiéu 27,400 VND/CP, upside
+26.8% S0 v&i gia ngay 26/11/2021 theo phwong phap P/B va murc chiét khu vao gia
20%.

DY BAO KQKD

BSC dw bao DTT va LNST trong nam 2021 cla ITC lan lwot dat 705 ty dong (-24%
YoY) va 137 ty déng (+1% YoY), EPS fw = 1,724 ddng va P/E fw=13.0, P/B fw= 1.1.

LUAN PIEM BbAU TU
= |TC dang giao dich tai mirc dinh gia hap dan so véi cac doanh nghiép cuing nganh.
= COng tac trién khai thi cong cac dw &n trong diém dung tién do va tin hiéu tich cuc

tr cAc dy &n tdn dong da lau.

RUI RO
= Dich bénh Covid-19 s& anh hwéng dén cong tac thi cong, ban hang va cho thué
TTTM, khach san.

CAP NHAT DOANH NGHIEP

= KQKD 9T2021: DTT va LNST trong 9 thang d&u ndm 2021 ctia ITC dat lan luvot 350
ty déng (+1% YoY) va 62 ty ddng (-11% YoY) déng gop chi yéu tlr cdng tac trién
khai kinh doanh can h¢ tai Terra Royal.

» Cé&c dy an da hoan thanh nhwng chwa ghi nhan doanh thu trong nhiéu ndm nhw
KDC Long Phuéc, Cao 6¢ Thinh Vwong c6 tin hiéu tich cwc trong ndm 2021 khi d&

ban/chuyén nhwong dwoc mét phan véi bién loi nhuén cao.

Peer VN-Index : 2019 2020 2021F
15.6x 17.6x Doanh thu thuan 451 922 705
2.6x 2.8x Loi nhuan gép 157 299 272
17% N/A Loi nhuan sau thué 114 136 137
13.1% 15.8% EPS 1,690 1,774 1,724
6.4% 2.5% Tang trwéng EPS 43% 5% -3%
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CAP NHAT DOANH NGHIEP

KQKD 9T2021: DTT va LNST trong 9 thang dau ndm 2021 cta ITC dat 1an lwot 350 ty déng (+1% YoY) va 62 ty dong (-
11% YoY). Doanh thu 9 thang ddu n&m 2021 cla ITC chl yéu dén tir viéc tiép tuc trién khai kinh doanh can ho tai Terra Royal
(Nga tw Nam Ky Khé&i Nghta — Ly Chinh Théng, quan 3, TP HCM). Trong d6, DTT va LNST Q3/2021 dat 108 ty (-19% YoY) va
44 ty ddng (+42% YoY) nhé vao bién lgi nhuan gdp cao (64% so véi 32.7% cung ky ndm 2020) tuy nhién dich bénh Covid-19
trong Q3/2021 tuy khéng &nh hwdng dén cong tac ban can ho (108 ty déng, +8.6%% YoY) nhung tac ddng manh dén viéc cho
thué TTTM, khéch san (thwong chiém ty trong 15-17% doanh thu).

LNST trong 9T/2021 kém kha quan phan Ién b&i chi phi QLDN va dac biét 1a chi phi 1ai vay tdng cao so véi cling ky (43 ty
trong 9T/2021, tang gép 5.5 1an so v&i 7 ty trong 9T/2020). Nguyén nhan do hach toan chi phi |&i vay sau khi dw an Terra Royal
hoan thanh céng tac thi cong xay dwng vao Q4/2020 (tdng gia tri vay n¢’ d& phuc vu cho dw &n nay tai thoi diém cubi ndm 2020

la 373 ty ddng, chiém 49% tdng no vay cla ITC v&i 1di suat binh quan la 11%/nam).

V& Tinh hinh trién khai cac dw an, hau hét cac dy &n chinh cta ITC déu da hoan thanh thi cong xay dwng va dang trién khai
kinh doanh bao gém Terra Royal, Star Village giai doan 1 (nén va dat nén), Terra Flora. CAc dw an da hoan thanh nhwng chua
ghi nhan doanh thu trong nhiéu ndm nhw KDC Long Phwéc, Cao é¢c Thinh Vwong cé tin hiéu tich cwe trong nam 2021 khi da
ban/chuyén nhwong dwoc mot phan véi bién loi nhuan cao. Bong lwc chinh ctia ITC trong nhivng ndm téi sé dwa vao tinh hinh
trién khai dw an KDC Twong Binh Hiép, Stars Village giai doan 2 va Terra Flora.

Céc dw an dang trién khai

Dia diém Oy QUS| TENE MIEE CE0) 5 vi Tinh trang
m2 tw (ty dong)

:
Terra Royal 100% | Quéan 3 6,525 2,700 366 s L
dwa vao kinh doanh
Da hoan thanh cong tac ban hang Gb1
Star Village 100% | Nha Bé 554,000 7,600 3,073 | cla dy an (44.9ha) tr 2019, dang trién
khai thi céng GD2
KDC Long Phuéc | 100% | Quan 9 200,000 - - Tim ddi tAc chuyén nhuong
Pa hoan thién 2 block can hdé D1, D2
(dang trién khai kinh doanh block D1 —
Terra Flora 85% Nhon Trach 28,643 1,000 - . AN x el A .
115 can hd) va thi cdbng 1 block van
phong.
KDL Phwéc Hai 50% | Ving Tau 151,000 - - D kién khéi cong vao 2022-2026
. " . Hoan thanh dén bu, giao dat GP1, chua
Twong Binh Hiép 65% | Binh Duong 193,000 - 746 -z A
trien khai xay dwng
KDC Int oA NA | Binh Chanh Tiép tuc dén bu phan con lai va hoan
niresco ihh ~han ; ; " | thién phap Iy (t3n dong hon 20 nam).

Nguén: ITC
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Theo d6, ching t6i wéc tinh DTT va LNST ca nam 2021 dat |an lwot 705 ty ddng (-24% YoY) va 137 ty ddng (+1% YoY) déng

g6p phan I6n tir viéc kinh doanh cén hd va cho thué tai dw &n Terra Royal.

Ty déng 2020 2019 %Yoy  9T21 9T20 % YoY 2021F Nhan xét

Doanh thu thuan 922 451  104% 350 347 7% 705 Cép nhat ket qua kinh doanh 9T/2021:

Loi nhuan gép 299 157 91.2% 140 100 39.8% 272 DT va LNST trong 9 thang dau nam 2021
A > A 0, by

BLNG 32.5% 34.7% 40.1% 28.7% dat lan luot 350 ty dong (+7% YoY) va 62

CP bén ha . ty dong (-10.5% YoY).

P ban hang va (56) (40) 40% 46 23 98.7% 71 o
QLDN Nguyén nhan chd yéu dén t» viéc cho
SG&A/ DTT 6.1% 8.9% 13.4% 6.7% thué TTTM va khach san chju anh huwéng
EBIT 243 117 109% 97 77 22% 201 19N W tinh hinh dich bénh. Trong khi chi

. phi lai vay tang cao (tang gap 5.5 lan so
DT tai chinh 3 7 (61%) 1 1 25.5% 1 v&i cing ky nam 2020) da khién LNST

CP tai chinh (5) (1)  518% (43) (7) 550%  (58) trong 9 thang daunam giam 10.5%.
LNTT 180 118 52% 78 82 (6%) 172 9T2021 da ghi nhan dwgc nhirng tin hiéu
LNST 136 114 20% 62 70 (105%) 137 tchcuctrcacdw antondong trong nhieu
nam nhw Binh Truwng Béng (cao 6c Thinh

Bién LNST 15% 26% 17.8% 19.9% 20% Vuong) va KDC Long Phudc.

Nguén: BSC Research

DINH GIA

Theo quan diém cta chung t6i, ITC dang giao dich tai P/B 1.0x cé dinh gi4 hap dan so vé&i P/B ctia nganh 1a 2.6x. Chang toi

khuy&n nghi MUA déi v&i ma cb phiéu ITC vé&i gid muc tiéu 27,400 ddng/cd phiéu, upside 26.8% (bao gdm loi suét cb tirc

4.5%) so véi gia déng clra ngay 26/11/2021 theo phwong phap P/B véi P/B fw=1.5 — dwa trén ky vong vao tién do ban hang,

trién khai cac dw an hién tai - va mic chiét khau vao gia 1a 20%.

Phuong phap P/B

Gia tri sd sach

PB muc tiéu

1,819
15

Gia tri doanh nghiép
Ty |é chiét khau

2,728
20%

Gia tri DN sau chiét khau

S8 lwong ¢ phiéu

Gia muc tiéu

Loi suat ¢ tic

Upside

2,183

79,726,294

27,400
4.5%
26.8%

BSC Equity Research
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PHAN TiCH KY THUAT
ITC_Tang gia
DPiém nhan ky thuat:

- Xu hwéng hién tai: Tang gia.
- Chi b&o xu hwéng MACD: Phan ky dwong, MACD sap cat |én dwdng tin hiéu
- Chi bao RSI: vung trung lap, xu hwéng tang.

Nhan dinh: ITC dang hinh thanh xu hwéng téng gia tich cwc tr nguwéng 21.5. Thanh khoan cd da vwot nguéng
giao dich trung binh 20 phién, ddng thuan v&i da tang gia clia cb phiéu. Chi bAo MACD va chi bao RSI déu Ging ho
xu hwéng tang gia nay. Puong gia cb phiéu ciing da vwot 1én dwdng MA20 va MAS0, cho thay tin hiéu van dong
tich cwe. Nha dau tw c6 thé mé vi thé tai nguwéng 24.15, chét |ai tai ngwdng 27.0 va cét 16 néu cb phiéu méat ngwéng
hé tr ngan han 21.5.
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Khuyén céo str dung

Ban bao céo nay cda Cong ty C6 phan Ching khoén Ngan hang D&u tw va phét trién Viét Nam (BSC), chi
cung cép nhing théng tin chung va phan tich vé doanh nghiép. Béo céo nay khéng duoc xay dung dé cung
cép theo yéu cdu cda bét ky té chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Bén bao cdo nhw la nguén tham
khado truéc khi duwra ra nhimg quyét dinh déu tw cho riéng minh. Moi théng tin, nh4n dinh va dw béao va quan
diém trong béo cdo nay duoc dua trén nhimg ngudn di liéu déng tin cdy. Tuy nhién Cong ty C6 phén Ching
khoén Ngan hang déu tw va phét trién Viét Nam (BSC) khéng dam bao rdng cac ngudn thong tin nay |a
hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xé&c cda nhing thong tin
duoc dé cap dén trong béo céo nay, ciing nhw khéng chiju trach nhiém vé nhing thiét hai déi véi viéc st
dung toan bé hay mét phan néi dung cda ban bao céo nay. Moi quan diém ciing nhw nhan dinh duoc dé
cép trong bao céao nay dua trén sy can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay co thé thay déi ma khdng can béo truéc. Ban bao cao nay cé ban quyén
va la tai sén cia Cong ty Cé phan Chiing khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong cé sw déng y cia BSC déu trai luat. B4t ky néi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thire hay phuwong thic nao hodc (i) duoc
cung cap néu khéng duoc sw chép thuén cda Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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