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Piém nhan dau tu:

v/ Cong ty C6 phan Tap doan Pau tu Thing long, (TIG), hién tap trung vao 04 mang kinh doanh chinh
la: (1) Bat dong san, (2) Thwong mai, (3) Piu tw tai chinh theo hwéng nim giir cong ty tiém ning,
va (4) Truyén thdng. Trong d6 hién tai Dau tu bat Dong san va thuong mai hién dang trd thanh nhirng
mang kinh doanh quan trong nhit cta cong ty, trong nim 2013 doanh thu mang thwong mai dat 55,7
ty, va kinh doanh bt dong san 1a 18.8 ty. Mang dau tu cac du &n bat dong san 1a mang miii nhon htra
hen dem lai doanh thu va lgi nhuan chinh cho Céng ty trong twong lai.

v' TIG dang s6 hitu mot sé du an bat dong san trién vong tai khu vuc thi truong bat dong san dang 4m
dan phia Ty Ha Noi va khu vuc cau Nhat Tan. Cu thé: Xung quanh Trung tdm hoi nghi Quéc gia,
TIG d3 nidm 3 dy 4n dy du hd so phap 1y 13 Dw An khu nha vuon — Lién ké Dai M (6.800 m2), D
An TIG Tower dwong Pham Hung — d6i dién TTHNQG (3800 m2) va Du An My Pinh gan ké
mit dwong Lé Pirc Tho (3.800 m2) véi gia von thap.

v Du an Pai M véi 4.500m2 dit thwong mai véi loi nhuan du kién 10 triéu dong/m2 véi ty 1é nam
giir 75% dw &n sé gitip TIG ghi nhan 134 ty dong doanh thu. Dw &n TIG Tower cé vi tri dep Véi
3 mit duong ciing dwoc Ky vong dem vé t6i thiéu 200 ty dong lgi nhuan sau thué trong cic nim
t¢i, trong d6 TIG chiém 136 ty dong.

v Du an hén hep nha lién ké va chung cw 21 tang My Pinh (3800m2) di Kién trong twong lai sé
mang lai cho TIG 57 ty dong lgi nhuan.

v Dw &n Van Tri 38ha phia bic cau Nhat Tan sé dem lai loi nhuan l6m khi gia dat khu vue ting
20% sau khi thong xe cau Nhat Tan. Néu tam tinh lgi nhuan hon 1 triéu ddng/m2, dy 4n nay da
dem lai 400 ty dong lgi nhuan cho TIG. Ngoai ra, du an Vuon Vua — Phii Tho di dugc TIG dau tu tir
lau véi suat dau tu thap ma tinh riéng tién chi ¢& GPMB trong thoi diém hién nay ciing da 1én toi 100
ty dong.

v" Vi tinh hinh tai chinh lanh manh, khéng chiu ap lwc vay vén ngan hang, wéc tinh tong mirc loi
nhuan ma cac dy an bat dong san dem lai cho TIG c6 thé 1én dén 727 ty déng, twong dwong véi
gia tri 27.500 ddng/cé phiéu véi sb lweng 26.5 triéu co phiéu caa TIG hién nay, cao gap hon 2,5
Ian thi gi4 cia TIG trén san chirng khoan.
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V' Nhu vay, voi hé sé no phai tra trén vén chia so hitu 1a 31.5%, no phai tra trén téng tai san 1a 19,2 %,
vai tinh chit ng khdng ¢ ng vay ngan hang, khong c6 ng vay ngin han, chii yéu 1a ngwdi mua tra
tién trwéc, vén huy dgng vén khac khong tra I4i va khdng bi sic ép tra ng dén han, nén cé thé
danh gia tinh hinh n¢ phai tra cia TIG ¢ mirc an toan cao, khdng gay ap luc tai chinh cho Cong
ty. Chung téi danh gia TIG c6 mdt sirc khée tai chinh lanh manh.

v" Do gia tri cia TIG chii yéu nim ¢ céc du &n bat dong san cua Céng ty do d6 ching téi chon phuong
phép dinh gia theo NAV dé dinh gia TIG. Chiing t6i danh gi4, gia tri tai san rong méi cé dong TIG
dwoe hwéng khi sé hiru cé phiéu cong ty & mire: 28,900 dong/Cé phiéu.

1. Phéan tich HP.SXKD (TI1G — HOSE)
1. Théng tin co ban:

v/ Cong ty C6 phan Tap doan Pau tu Thing long, (TIG), hién tap trung vao 04 mang kinh doanh chinh
la: (1) Bat dong san, (2) Thuong mai, (3) Dau tu tai chinh theo huéng nam giir cong ty tiém ning, va
(4) truyén thong.

v' Paéu tu kinh doanh Bat d6ng san 1a linh vic hoat dong chu dao caa TI1G. Véi kinh nghiém hon 10 ndm
hoat dong trong 1inh vire dau tu bat dong san va hién quan ly, s hitu nhiéu du 4n c6 quy dit hang trim
ha, c6 vi tri dep 6 Thu @6 Ha Noi va lan can. Hién TIG va cac thanh vién dang chu tri quan ly, sé hiru,
hop tac du tu 6 du an bat dong san bao gom: Du &n Khu nha ¢ thap tang (nha vuon — lién k&) TIG
Pai M, Tir Liém, Ha Noi (6.877,9 m2); Dy an Khu nha & 16 8-1 M§ Binh, Ha Noi (3.700 m2); Dy an
cao ¢ phuc hop TIG tower (Thanglong Royal Plaza/Hanoi ICT Plaza), 16 3-E9, dudng Pham Hung,
Ha Noi (3.871 m2); Du an Vantri Ecoland, Pong Anh, Ha No6i (38 ha); Du &n Khu Du lich, Biét thu
Sinh thai Nghi dudng Vuon Vua, Huyén Thanh Thay, Phi Tho (84,9 ha); cing mét s6 du an dang
trong qua trinh thuc hién cac tha tuc phép 1y.... Ching t6i s& gi6i thiéu cac du &n cu thé & phan sau.

v TIG di va dang dau tu tai chinh thanh cong, nam giir cac du &n hip dan co gia tri thwong mai cao
cling nhu ddu tw M&A cac cong ty tiém ning vai chi phia dau tu rat thip. Chién luoc cua Tap doan la
tiép tuc phat huy thé manh v& ngudn lec tai chinh, cac mdi quan hé va ngudn co hoi dau tu hap dan dé
dau tu so hitu cac du 4n bat dong san c6 gia tri cao, cac du an khai tai nguyén khoang san cé gia tri
cao, dau tu thau tom cic cong ty tiém ning c6 gia tri tai san lon dé tai co cau va dua 1én niém yét giao
dich trén thi treong chirng khoan.

v' Hoat dong thuong mai caa Cong ty cha yéu la budn béan vat liéu xay dung. Mang kinh doanh nay chi
yéu mang tinh phu tro va khdng cé bién loi nhuan cao mic du dem lai doanh thu 6n dinh cho Céng ty.

v/ Hai thanh vién trong mang truyén théng cua TIG 1a VNSF.media (Cong ty C6 phan Truyén thong Tai
chinh Ching khoadn Viét Nam) va TIC.media (Cong ty CP Van hoa Thong tin Thang Long) 1a nhitng
thwong hiéu ¢ tén tudi trong linh vuc truyén théng — sy kién — xuat ban, vira hoat dong kinh doanh c6
hiéu qua, 1a céng cu ddi ngoai va hd trg hoat dong quang ba thwong hiéu, phat trién kinh doanh san
pham dich vy bat dong san, phat trién san pham M&A va xay dung cac thuong hiéu chimg khoan. ..
hiéu qua cho Tap doan va cac don vi thanh vién.
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2.

Trong cic nidm t6i, Cong ty dinh hudng ddy manh dau tu khai thac cac dy an bt dong san tiém ning
ma Coéng ty dang so hitu. Vi sy phuc hdi cua thi truong bat dong san chung toi danh gia rang doanh
thu va logi nhuan cua TIG s& ¢6 sy cai thién déang ké trong cac nim sau.

Hoat dong SXKD trong nhwng nim gén day:

2.1.Hoat dong SXKD 4 nim gan day:

KET QUA KINH DOANH (7) VD) 2011 2012 2013
Kiém toan D3 Kiém todn | D& Kiém todn | D3 Kiém toan
Doanh thu thuan 7.6 7.9 75.6
7ang trudng 2.9% 861.3%
L&i gop 0.7 0.5 2.3
Ty suét 157 gop 9.2% 6.9% 3.1%
L&i/I6 tir HD Kinh doanh (6.3) 4.0 10.9
L&i/(16) rong (7.6) 2.7 8.1
CAN POI KE TOAN 7y VD

T6ng tai san Ngén han 67.5 103.4 89.8
T6ng Tai san 259.9 329.1 279.9
Cdng nd ngan han 39.9 52.7 37.3
Vén chli 56 hitu 159.3 161.4 170.6

Bdo cio tom tit — TIG

Niam 2012 va 2013 do khé khin chung cua nén kinh té vi mé, chinh sach thit chat tién té, 1di suat huy
dong vén vay cao, dan tai thi treong bat dong san dong bang va sut giam manh vé gia. TIG chi truong
thu hep hoat dong kinh doanh, dan tién d6 dau tu cac du an, tra b6t no vay dé vuot qua giai doan khé
Khan.

Nho ¢6 sirc khoe tai chinh viing chac va tam nhin dang din TIG di vuot qua giai doan khé khan tir
2010-2013 tuong ddi dé dang véi viéc tiép tuc kinh doanh c6 13i. Nghia vu ng giam manh va no ngan
hang khéng con con khién cho TIG c¢6 nhiéu du dia dé huy dong von phat trién cac du an tiém ning
trong cac nam sau khi thi trudng phuc hdi.

Tong doanh thu hop nhat nim 2013 dat 93,445 ty dong, bang 349% so v&i nam 2012; Tong chi phi
hop nhit dat 82,764 ty dong, bang 363% so v&i nam 2012; Loi nhuan hop nhét trudc thué dat 10,45 ty
ddng, bang 317% so v6i nim 2012 va hoan thanh vuot muc chi tiéu ké hoach kinh doanh PHDPCP da
dé ra.

Dén thoi diém hién nay, TIG hoan toan khdng vay no ngan hang, vay no ngian han bang 0, phai tra
ngan han con lai chu yéu 1a khoan khach hang tra truée: No dai han giam 74%, hau hét 1a vay noi bo
cac thanh vién, ddi tac vai I4i suat khong ky han va da c6 ngudn ddi trir ng twong tng.
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2.2.Céc du 4n BDS tiém niing cia TIG:

D An khu nha vwon — Lién ké Pai Mé. (6800 m2)

TIG hién s& hitu 75% quyén sir dung khu dat. Vi tri du 4n cach Trung tdm hoi nghi quéc gia 2km, ddi

dién véi du an Dai md caa Vinaconex - Viettel

TIG s& dau tu xay dung ha ting va ban phan 16 khi hoan hién co s¢ ha tang, qué trinh xay dung ha
tang khu dit dang dwoc trién khai du kién t6i thang 10/2014 s& chinh thic ban ra ngoai thi truong.

Muc gia ban du kién la ban 35 trieu/m2 trén dién tich dat thwong mai c6 thé ban 1a 4500m2, Cong ty

s& c6 mirc doanh thu & mic 118,5 ty dong.

Du &n TIG Tower

Dién tich khu dat 3800m2, Péi dién TT Hoi Nghi Qudc Gia, trén duong Pham Hung, hién TIG nim
giit 68% quyén s hitu. Dy &n du kién xay dung cao 6c dién tich san 30.000m2, trén dién tich dat
2.100m2, 1700m2 dwgc ban nham tao ngudn tai chinh cho viéc xay cao ¢

Thi gid manh dat tuong duong 200 ty, twong tng TIG dang nam giit tai san tri gia 136 ty dong.

D 4n My Dinh

Dién tich dy an 3800m2, trong thén M¥ dinh Nam tir Liém, canh toa FLC, hién TIG nam giir 50%.
Hién tai gia tri thi truong dat lai thdng My dinh 30tr/m2 tuong tmg TIG dang sé hitu tai san 57 ty

ddng.

Du d@n Vwon Vua - Phl The

'Ban phén 16 dat di dugc bo Xay dung cho phép tir 5/1/2014, ddy 1a cac khu dat dam bao hoan thién ha tang nhu dién

nudc, giao thong lién lac.
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Dién tich 98 ha, hién TIG dang nim giit 60%, khi dinh gid manh dat theo phuong phap thay thé tuc Ia
tién dén bu giai phong mat bang theo don gia hién tai thi manh dét c6 tri gia khoang 100 ty dong.

Céng ty dang trién khai dw &n Van tri
Dién tich 38ha, cong ty dang tién hanh thi tuc hoan thién hd so phap 1y cho dur an.
3. Pinh gia cé phiéu

Do gié tri ciia TIG chu yéu nam & cac du an bat dong san cia Cong ty do d6 ching t6i chon phuong
phap dinh gia theo NAV dé dinh gia TIG. Chung toi chi dinh gié lai cAc tai san bat dong san cua TIG.
CAc tai san va nghia vu no khéc ching toi giit nguyén gia tri nhu gia tri s6 sach.

Gié tri sb sach Pinh gia lai
Tién 12.98 12.98
Dau tu ngin han 44.2 44.2
Cac khoan phai thu 52.6 52.6
Hang ton kho 8 8
Tai san ngin han khac 4,73 4.73
Tai san cb dinh 21.34 230
Dau tu cong ty lién két 4.16 4.16
Dau tu dai han khac 157.6 491.6*
Tai san dai han khac 9.87 9.87
Téng tai san 315.48 858.14
Tbng nghia vu ng 92.2 92.2
Tai san rong 765.94
Tai san rong/cp 28,900

* Toan bo tai san cua TIG bao gom 04 du an chinh dugc chiing toi danh gia dua trén mat bang gia thi
truong hién nay: 1). Du an Pai M3 voi 4500m2 dat thuong mai véi lgi nhuan du kién 10 trigu
doéng/m2 véi ty 1é nam giir 75% duy &n sé& gidp TIG ghi nhan 134 ty dong 2). Dy an TIG Tower ¢6 vi tri
dep v6i 3 mat duong ciing duoc ky vong dem vé tdi thiéu 200 ty ¢ong loi nhuan, trong d6 TIG chiém
136 ty d¢ong 3). Dy an hdn hop nha lién ké va chung cu 21 tang My Dinh (3800m2)du Kién trong
tuong lai s& mang lai cho TIG 57 ty dong loi nhuan 4). Dy an Van Tri 38ha phia bic cau Nhat Tan s&
dem lai lgi nhuan 16n khi gia dat khu vuc ting 20% sau khi théng xe cau Nhat Tan. Ngoai ra, du an
Vuon Vua — Phi Tho da duge TIG dau tu tir [au voi suat dau tu thap ma tinh riéng tién chi dé¢ GPMB
trong thoi diém hién nay ciing di 1én toi 100 ty dong.

Chiing téi ddnh gid, gid tri tai san rong méi cé déng TIG dwoc hwéng khi s¢ hitu cé phiéu cong ty ¢
miee 28,900 dong/Cé phiéu.
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4. Danh gia tai chinh

«» Doanh thu:

v Doanh thu cia TIG c¢6 sy sut giam nhe trong nim 2012 va bit dau cai thién trong nim 2013 va 6
thang nim 2014. Mang kinh doanh bit déng san cia Cong ty bat dau tiéu thu san pham tai mot
s6 dyr an (chii yéu la du an Pai Md). Ngoai ra, trong nim 2013 Cong ty ddy manh mang thwong

mai dé gia ting doanh thu.

v" Tuy nhién, doanh thu cia TIG trong thoi gian qua van & mic khiém tén do Cong ty chu truong gidn
tién d6 dau tu cac du &n, giam no vay va chd TT bit dong san phuc hoi. Chung t6i danh gia cao tam
nhin cua ban linh dao Céng ty va cho rang doanh thu chi thuc su ting manh sau khi Céng ty diy
manh ban hang cac dw an bat dong san hién c6 vao quy 4 /2014 va niam 2015. Trwéc mat du 4n
Pai Mb sé 1a dw &n ban hang chi dao ciia Cong ty.

v/ Chung tdi lac quan véi trién vong ting truwdong doanh thu trong cic niam téi khi TIG khi thi
truong bat déng san da phuc hdi tao didu kién dé Cong ty trién khai cac dw &n hién Céng ty da
¢6 dit sach. Tuy nhién trong nim 2014, trién vong doanh thu bit dong san cia Cong ty sé dén
chii yéu tir du an Pai M3, dw &n ma TIG dw kién mé ban vao thang 10/ 2014. Mikc gia ban duw
kién 1a ban 35 triéu/m2 trén dién tich dat thwong mai c6 thé ban 1a 4500m2, Cong ty sé c6 mikc
doanh thu ¢ mirc 118,5 ty déng.

v" Doanh thu hai quy diu nim 2014 cta TIG chi ting nhe so véi ciing ky do chua bao gdm nhiéu doanh
thu mang bat déng san. Tuy nhién doanh thu caa Cong ty hira hen s& cai thién manh vao cubi nim
2014, khi du 4n Dai M ban hang. Ching toi uéc tinh téng doanh thu caa TIG s& 1a 200 ty VND trong
nim 2014 bao gdm hon 100 ty doanh thu tir du 4n Pai M3 qua d6 cai thién dang k& hiéu qua kinh
doanh va sirc khoe tai chinh cia Cong ty.

Total Revenue

2012 2013 ave by

Revenue Growth

TIG 65.80 7.64 7.86 75.56 49.78
Industrial Goods &

Services 490.12 | 619.78 737.28 733.76 753.40 | 681.57
%A diff of indus -89% -99% -99% -90% -93%

258.6%

TIG 0.0% | -88.4% 2.9% 861.3%
Industrial Goods & o
Services 19.0% -0.5% 2.7% 3.7% | 10.3%
%D diff of indus 18448% 9% | 23436% | 2422%

2%

10
2%

% Lgi nhuan:

v' TIG chiu I trong nam 2011 va loi nhuan giam manh nam 2012. Loi nhuan cua TIG bat dau phuc hoi
trong nim 2013 va 6 thang dau nam 2014. Mic du vay két qua kinh doanh cua Cong ty van c6 thé
xem 1a kha quan néu so sénh véi cac cong ty bt dong san cling nganh khac vi thé tai chinh lanh manh.
Trong khi phan dong cac cong ty bat dong san khac chiu chi phi ldi vay ting cao, doanh thu giam do
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khong tiéu thu dwoc san pham thi TIG chiu tac dong tuong tw song nhe hon nhiéu. Ap lyc l4i vay cua
Cong ty giam manh trong nam 2013 va trong thoi gian gan day khi mirc d6 ng vay giam manh.

Trong cic thang dau nim 2014, 1ai suat cho vay giam manh, cong thém cac chi phi quan ly va béan
hang dugc chu dong kiém soét gidp Cong ty ¢6 loi nhuan cao kha so véi ciing ky mic du doanh thu
chua cai thién nhiéu. R& rang, khi cong ty tiéu thu dugc dit nén tai du an Dai M thi kha ning sinh 10i
cua Cong ty sé tang 1én dang ké.

NI / Profit 2009 2010 2011 2012 2013 W
TIG 19.40 -7.64 2.87 7.91 6.75 2%
Industrial Goods &

Services 41.48 38.81 31.30 27.56 34.09 34.49

%A diff of indus -50% | -124% -90% -17% -80%

Bién loi nhuan gop cua Cong ty kha thip cha yéu do doanh thu trong thoi gian trudc van la dén cha
yéu tir hoat dong thuong mai. Do d6, bién lgi nhuan s& gia ting manh khi Cong ty gia ting doanh thu
tir hoat dong kinh doanh bét dong san.

Chuing tdi dw phéng lgi nhuan sau thué ciia TIG trong nim 2014 sé c6 su ting trwéng tich cuc va
dat khoang 25 - 50 ty dong lgi nhuén sau thué khi Cong ty hach todn mét phan lgi nhuan tir du
an bat dong san Pai M&. Thém vao do, ching t6i luu ¥ cac nha dau tu rang trién vong ting truong loi
nhuan trong cac nam tiép theo Ia cao khi Céng ty con nhiéu dir &n tiém ning khac di vao giai doan khai
thac.

Hiéu qua quan ly:

ROA va ROE cua TIG bi suy giam trong 2011- 2012 va phuc hdi vao 2013 va 6 thang 2014. Nguyén
nhan chi yéu 1a do cac kho khin chung cua nén kinh té tic dong manh dén linh vuc bit dong san 1a
linh vic chu dao cia Cong ty. Doanh thu bat dong san rat thip cong thém chi phi l3i vay gia ting da
tac dong manh dén hiéu qua kinh doanh ctua Cong ty nhitng nam 2011 va 2012. Tuy nhién nho quyét
liét co cau, hiéu qua kinh doanh caa TIG da duoc cai thién déng ke.

Twr nam 2014 tr¢ di, Chung t6i ky vong Cong ty s€ cai thién dugc kha nang sinh 1oi hién tai khi doanh
thu bat dong san (linh vuc c6 bién loi nhuan cao) bat dau tang tré lai. Ching tdi ky vong bién logi
nhuan ting 1én dang ké trong cac quy téi do dénh gid cao kha ning ban hang cua du an Dai M.

2009 2010 2011 2012 2013 ave by 0
TIG 0.00% | 7.81% | -3.66% 1.35% 3.50% 3.02% | 2.5%
Industrial Goods &
Services 15.02% | 12.16% 9.09% 6.74% 8.16% | 11.09%
%A diff of indus -36% | -140% -80% -57% -73%
ROA 2009 2010 2011 2012 2013 \ ave 5y
TIG 0.0% 6.3% -2.9% 0.9% 2.8% 2.3% 0
Industrial Goods & 2.5%
Services 6.9% 5.4% 4.0% 3.4% 3.8% 4.2%
%D diff of indus 16% | -174% -74% -27% -45%

< Co cauvon:

Bdo cio tom tit — TIG

Trang 7



Cudi nim 2013 ng ngan han cia TIG giam 29 % so voi nam 2012, trong d6 chi yéu 1a cac khoan
nguoi mua tra tién truéc. Tat ca khoan no ngan han cia TIG déu khong phai tra i, trong d6 TIG
khong con khoan vay ng ngan hang nao. Khoan no dai han giam manh 74 %, tir 64.290 triéu dong cudi
nam 2012 xudng con 16.501 tridu dong cudi ndm 2013 trong d6 cha yéu la khoan khach hang dit coc
tra trudc dy &n TIG tower (12 ty dong) va vay dai han chi con 2.135 triéu ddng.

Hién TIG khong cé cac khoan ne phai tra nao quéa han (khong c6 ne xau). Nhw vy, véi hé sé ng
phai tra trén von chia sé hiru 12 31.5%, ne phai tra trén téng tai san la 19,2 %, véi tinh chit ng
khong c6 ng vay ngan hang, khong c6 ng vay ngan han, chii yéu 1a ngwoi mua tra tién truéc, von
huy déng von khac khdng tra lai va khdng bi sic ép tra ne dén han, nén c6 thé danh gia tinh
hinh ne phai tra caa TIG ¢ mirc an toan cao, khdong gay ap luc tai chinh cho Céng ty.

Nh& co cau vén lanh manh, Cong ty mién dich véi su bién dong cua lai suat va do d6 con nhiéu du dia
dé huy dong thém vén day manh trién khai cac du an hién tai caa Cong ty khi thi truong bat dong san
dién bién kha quan.

Nhin vao cac chi sé thanh khoan theo tirng nim, kha ning thanh toan cua TIG dang ting 1én va & mic
an toan khi hé sé thanh toan hién thoi va thanh toan nhanh & mirc dam bao cao.

Nhin chung sicc khoe tai chinh caa TIG Ia binh thudng va khdng c6 yéu té trong yéu nao déang quan
ngai. Thém vao d6 ching t6i cho rang tinh hinh tai chinh ciia TIG mang tinh 6n dinh, bén viing cao
dic biét trong thoi gian t6i khi dong tién du kién tir cac du &4n s& manh 1én tir ndm 2014, trong khi nhu
cau vén dau tu s& khong ting nhidu do Cong ty tan dung luong tién khach hang ung trudc khi mua céc
san phdm bit dong san duoc mé bén trong thoi gian téi.

Liablities / Equity 2009 \ 2010 2011 \ 2012 2013 \ ol 10
TIG 0.34 0.32 0.55 0.24 031 ]| 3.3%
Industrial Goods &

Services 1.20 1.24 1.29 1.20 1.21 1.25

%A diff of indus - -73% -75% -54% -80% -75%
Current Liablities / Equity

TIG 0.34 0.25 0.25 0.16 0.21 10
Industrial Goods & 3.3%
Services 0.70 0.74 0.77 0.71 0.78 0.76

%D diff of indus - -54% -68% -65% -79% -73%
Longterm Liablities /

Equity

TIG 0.00 0.07 0.22 #N/A 0.07 10
Industrial Goods & 3.3%
Services 0.54 0.52 0.54 0.70 0.47 0.47

%D diff of indus - -100% -87% -68% - -86%

» Chang t6i danh gia mire d6 vay no hién nay caa Cong ty & muc trung binh va khéng qué rai ro mac du
ty 18 don bay dang & mic cao do ngudn tién tir cac c¢ong trinh van vé déu. Trong nam 2014 va 2015
lam phét s& & mirc thip va do d6 Cong ty s& khong phai chiu cac ci séc vé I4i suat va that chat tin dung
bat ngo. Stic khoe tai chinh ciia Cong ty s& dugc ting cuong trong cac nim téi.
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binh gia:

Do gié tri ciia TIG cha yéu nam & céc du an bat dong san cia Cong ty do d6 ching toi chon phuwong phap dinh
gi4 theo NAV dé dinh gia TI1G. Ching toi chi dinh gié lai céc tai san bt dong san cua TI1G. CAc tai san va
nghia vu no khéc chiing tdi giit nguyén gia tri nhu gia tri s6 sach.

Ching tbi danh gia, gia tri tai san rong mdi cé déng TIG dwoe hwong khi sé hiru cé phiéu cong ty ¢ mirc
28,900 dong/Cé phiéu.

2000 2010 2011 2012 2013 avesy [
TIG 16.09 -6.70 21.31 17.31 | 23.22| 6.7%
Industrial Goods &
Services 7.64 7.95 5.35 6.76 12.22 7.72
%A diff of indus 102% -225% 216% 42% 201%
P/B 2009 2010 2011 2012 2013 | ave 5y |
TIG 1.81 0.32 0.38 0.80 0.85 5
Industrial Goods & 6.7%
Services 1.38 1.15 0.64 0.65 0.96 0.88
%D diff of indus 58% -50% -42% -17% -3%
Valuation 2014 10
TIQ 28,900 10%
Price 13,600
%D diff of indus 113%
Két luan:

TIG la mat cong ty c6 nhiéu tai san 1a bat doéng san co gia tri va siec khoe tai chinh lanh manh. Gia tri
thi trudong cia ¢ phiéu chwa phan anh dwoc gia tri hién thwc ciia Cong ty. Ting trwéng loi nhuin twong
lai kha chic chan nhe thi trwong bat dong san phuc héi va trién vong ban hang tai cac dw an cao.
Chung ti cho rang mirc gia hién tai cia Cong ty 1a mirc gia cd thé xem xét dé MUA.

Phong phan tich DVCSpeculator

—  Pai dién: Nguyé&n Tuin Anh - S6 PT 097 436 1111
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