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SECURITIES

TANG TY TRONG

Gia muc tiéu 23,117 VND
Gia doéng ctra 17,200 VND
07/10/2016

Bui Thi Thao Ly
(+84-8) 5413-5472

lybui hs.vn

Théng tin cé phiéu

Ma CP TIP
Vén didu lé (ty déng) 260
CP dang Iwu hanh (triéu) 26
Vén héa (ty ddng) 447
Bién do 52 tuan (ddng) 14,600~19,400
KLGD TB 3 thang 13,563
Beta n/a
Sé& hiru nwéc ngoai 14.34%
Ngay niém yét d4u tién 06/06/2016
Cé dong lén
TCT Tin Nghia 56.74%
D6 Hoai Thu 1.39%
D6 Thu Ha 0.63%
Bién déng gia
3 thang 6 thang 12 thang

TIP 11% n/a n/a
VN-INdex 3% 18% 18%
Nghin CP Nghin VND
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CTCP Phét trién Khu cdng nghiép Tin Nghia

Nganh: Bat dong san khu cong nghiép

Hoat ddng cét 16i bén virng, kha nang hoan thanh ké hoach nam trong Q3
nhé& dwa vao khai thac tiép dw an Khu dan cw 18ha Tam Phwéc

Hoat dong kinh doanh chinh

CTCP Phat trién Khu cong nghiép Tin Nghfa la cong ty con clia T6ng Cong ty Tin
Nghta Cong ty TNHH (s& hivu 56.74% von dieu 1&) kinh doanh ha tang Khu cong
nghiép va cac dich vu di kém cung cap cho khach hang trong khu céng nghiép.

Khu coéng nghiép Tam Phwéc (323.18ha) do cong ty lam chi dau tw thudc dia ban
Tp. Bién Hoa, Bdng Nai ¢é vi tri vé cung thuan loi gan san bay quéc té Long Thanh,
cao téc Tp.HCM - Long Thanh — D&u Giay va hé théng cang bién Tp.HCM — Ddng
Nai — Ba Ria Viing Tau. Vi vay ma toan bé dién tich khu céng nghiép da dwoc 14p
day tlr n3m 2007. Doanh thu phi co' s& ha téng KCN Tam Phwéc va dich vu dién
nwéc déng gop gan 35% téng doanh thu hop nhét.

Cong ty con s& hru Khu déan cw 18ha Tam Phwéc va CTCP Tin Khai (ty 1€ nam
gilr 82.38%) vai von dieu 1& 100 ty, kinh doanh bat dong san, nha &, khu dan cu.
Mang hoat déng nay déng gop khoang 55% trong tbng doanh thu hop nhét.

Ngoai 2 mang kinh doanh chinh trén, cong ty con c6 mét s6 ngudn thu khéc tlr cho
thué kios, kinh doanh cho tam, thu gom rac thai, chat thai nguy hai, kinh doanh héa
chat, tw van méi trwdng, hoat dong xay dung.

bong Iwce tang trwdng trong nam 2016

v Khu céng nghiép Tam Phwéc: Voi dac thu KCN da dwoc l4p ddy, dién tich
dét cho thué én dinh 1 225ha va day & ngudn thu co ban 6n dinh hang nam
clia Cong ty.

v Khu dan cw 18ha Tam Phwéc: Cong ty sé dwa vao khai thac tiép nén dat va
khai thac cho giai doan 1 ctia Khu dan cw 18ha Tam Phwéc, day kios dau
dwong 3, va day 1a co sé phat trién doanh thu trong ndm 2016.

Trong 6 thang dau nam 2016, doanh thu thuan dat 105 ty (+15% yoy) va lgi nhuan
sau thué dat 34 ty (+57% yoy). CAc mang hoat dong kinh doanh déu dat dwoc so
v6i ké hoach dé ra, doanh thu phi co' s& ha tng KCN Tam Phwéc va thu gom
nwéce thai co mire tang hon 20% so véi cung ky.

Riéng mang hoat déng kinh doanh bat dong san clia Cong ty tuy co téng truéng
nhwng van chwa dat muc tiéu dé ra, viéc kinh doanh 65 nén dat chuyén dbi tir dat
tai dinh cw sang dt kinh doanh, dwa vao kinh doanh giai doan 1 chg Tam Phuwéc
(200 sap) va khu kios dau dwong 3 (v&i 26/43 can kios) sé& dwoc didy manh thuyc
hién trong 6 thang cudi nam, nén nhiéu kha nang két qua kinh doanh ctia quy 3 va
quy 4 sé tich cwc hon.

V&i két qua thye hién trong 6 thang dau ndm, cong ty da hoan thanh 71% ké
hoach doanh thu (148.23 ty) va 77% lgi nhuan sau thué (43.35 ty). Do do,
chiing t6i dw bao céng ty sé hoan thanh ké hoach ca ndm trong Q3 va kha
néng vuot 55% ké hoach ca nam 2016 véi mirc doanh thu 230 ty (+18% yoy)
va lgi nhuan sau thué 67 ty (-6% yoy). Loi nhuan sau thué gidm 1a do khéng c6
phan loi nhuan tai chinh tir viéc thoai vén Ngan hang Pai A (23 ty) nhw trong ndm
2015.

Pong lwe tang trwdng trong nhirng nam téi

FDI lién tuc gia tdng va chu yéu tap trung vao khu vwc san xuét, ché bién,
ché tao la co hoi cho cac doanh nghiép bat dong san khu cong nghiép déc biét dbi
v&i cac dw &n c6 vi tri dia ly thuan loi nhu Bién Hoa, Bdng Nai - ndm trong top
nhirng dia phwong thu hat FDI trong ca nuwérce.

Véi lgi thé 1a cong ty con chia Tap doan Tin Nghia, téng cong ty I&n nhat clia
tinh Ddng Nai dang phat trién va quan ly 8 khu céng nghiép véi tbng dién tich
3,518ha, codng ty dwoc giao diu tw cac dw &n méi nham gia tdng doanh thu va loi
nhuan. Hién tai céng ty cling dang trong qua trinh xdc tién, hoan thién tha tuc phap
ly va d3u tw vao Khu céng nghiép méi tai huyén Long Thanh véi dién tich 190ha;
dy an khu nha & x& hoi 2.2ha lién k& Khu dan cw 18ha Tam Phuéc.

Ngoai ra, v&i y thirc bao vé méi trwong 1a mdt bd phan khong thé tach revi cha
khu cong nghiép, tram x& ly nwéc thadi KCN Tam Phuwéc st dung cong nghé
Unitank theo ban quyén cla Keppel Seghers Singapore, nwéc thai sau khi xtv ly
dat mirc nhém A theo tiéu chuén Viét Nam ciing la mét trong nhirng nguyén nhan
gitp KCN thu hat dwoc dau tw nhanh nhat cd nwéc. Cac mang hoat dong xt ly
nwée thai, thu gom réc thai cling con nhiéu duw dia dé tang trwéng.

Céc khoan dau tw tai chinh va dau tw vao céng ty lién két ch yéu hoat dng
trong linh vwc khu cong nhiép va tiem nang tang tru’c’yng nhw: CTCP Khu cong
nghiép Long Khanh (18.97%), CTCP Bat dong san Thong nhat (16.35%), CTCP
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Dich vu Bao vé Chuyén nghiép Tin Nghia (24%), CTCP Xay dwng va Thwong mai
Phuwéc Tan (40%).

Rui ro

Khéac v&i mot sb cac doanh nghiép hoat dong trong linh vuc bat dong san, cong ty
cé ty 1& no vay rat thap va khéng bi &p lwc chi phi & vay. Hién tai téi chwa nhin
thy nhirng rdi ro dang ké trong bao cdo tai chinh ciing nhu hoat déng ctia cong ty
ngoai trir khoan muc hang tén kho tuy cé sut giam nhwng van chiém ty trong cao
nhat trong téng tai san la 33%, chi yéu ndm & chi phi d& dang ctia dy an Khu dan
cw 18ha Tam Phuwéc va Khu dan cw Thanh Phu (do cong ty con — CTCP Tin Khai
lam cha dau tw).

Ngoai ra, trong nam 2015, nho vuot ké hoach dé’ra, ngoai viéc chi tra cb tirc béng
tien 15%, cong ty con quyét dinh chia thwdng c6 phiéu bang 50% ménh gia gay
pha loéng.

Thanh khoan cta TIP tir khi chao san dén nay kha thap, ky vong sang thang
12/2016, sau khi dwgc phép giao dich ky quy, thanh khoan sé dwgc cai thién.

Khuyén nghi TANG TY TRONG

So sanh voi cac doanh nghiép cung nganh nghé& va qui mé, TIP hién dang giao
dich & mirc P/E kha thap.

Péng clra VBL Vén hoéa

Ma CK > — — P/E P/B
(d6ng) (ty dong) | (ty dong)

TIP 17,200 260 447 5.25 1.12

LHG 25,400 260 662 8.05 0.98

IDV 47,500 115 547 10.45 3.99

SZL 24,800 200 451 6.33 0.95

Trung binh 8.28 1.97

Toi cho rang mirc gia hop Iy ctia TIP 1a VND23,117/c6 phan (twong (rng gia binh
quén theo BV, P/BV va P/E). Do d6, khuyén nghi TANG T\?‘TRQNG cb phiéu TIP
véi mirc sinh &1 wéc tinh 34%, chwa ké cb tirc 15% béng tién mét.

Chi tiéu (ty déng) 2013 2014 2015 2016 E H1/2016
DT thuan 188 155 195 230 105
y-0-y 9% -17% 25% 18% 15%

LNST cua cd

dong Cong ty me 35 32 71 67 33
y-0-y -4% 9%  121% -6% 57%
EPS (dong) 2,041 1,859 2,744 2,574 1,287
BV (déng) 20,416 20,627 15,762 16,158 15,421
Ty suét cb tirc 12% 10% 9% 9% -
No’ vay/VCSH 0.21 0.12 0.03 0.02 0.03
Gross margin 48% 47% 43% 48% 44%
EBIT margin 34% 34% 48% 37% 41%
ROE 11% 10% 18% 16% 8%
ROA 7% 7% 13% 13% 7%
P/E 6.68 5.25
P/B 1.06 1.12

B4o c&o nay cung cép théng tin mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 2
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So lwoc cong ty

Tién than ctia Cong ty 1& Xi nghiép Dich vu va Phat trién Khu cong nghiép Tam Phwéc, dwgc Tong m
Giam dbc Téng Cong ty Tin Nghia (thdi diém nam 2002 co tén 1& “Cong ty Tin Nghia”) thanh lap TINNGHIA
theo QUYét dinh 36 129/2002/QDCT, ngay 23/05/2002. INDGUSTRIAL PARK

Cong ty cd phan Phat trién Khu cong nghiép Tin Nghia dwoc thanh 1ap trén co sé& cd phan héa
doanh nghiép Nha nuéc theo Quyét dinh sb 222-CV/TU ngay 24/09/2007 cta Tinh uy Ddng Nai
“Phé duyét phwong &n va chuyén Xi nghiép Dich vu va Phat trién Khu cong nghiép Tam Phuéc
thudc Cong ty TNHH MTV Tin Nghia thanh Céng ty Cb phan”.

Hién nay Céng ty hoat dong theo gidy chirng nhan dang ky kinh doanh sb 3600964611 do S& Ké
hoach va Dau tw tinh Bdng Nai cAp 1an dau ngay 08 thang 01 nam 2008, dang ky thay déi lan thr
sau ngay 04 thang 12 nam 2015.

Ké thiva két qua dau tw phat trién kinh doanh tir trwéc khi ¢ phan hoa, dén nay trai qua hon 10 ndm
hoat déng, Cong ty da thu hut dwgc 54 nha dau tw thué dat truc tiép tai KCN véi vén dang ky hon
540 triéu USD va 1,600 ti VND, tao viéc lam cho hon 22,000 lao déng, |4p day 100% dién tich dat
cho thué trong khu cdng nghiép.

Qua trinh ting vén (ty VND)

Ty dong
300
260 260

250
200 173 173 173 173

150

100

50

0

2011 2013 2013 2014 2015 Q2/2016

Ngudn: TIP, PHS téng hop

B4o c&o nay cung cép théng tin mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 3
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Chi sé tai chinh (ty VND)

Doanh thu thun 188 195 | 230 h%“lgzﬁyfgatﬁ” thuan ti 59 74 84 92
Gia vén hang ban @) | ©3 || @9 h%“g:l:“t’ﬁ,” tién thuan ti ) 1 0| @
Loi nhuan gop 9| 73| s8a| 111 h%“TCahiuﬁzgié“ thuan te | en| @ @
Chi phf ban hang an| ©!| @ ) t;"“ chuyén tién thuantrong | ;5 19 38 30
Chi phi QLDN @15) | @s5)| (21) (27) Tién mat dau nam 16 3 22 60
Loi nhuan tr HDKD 64 53 61 75 Tién mat cudi nam 3 22 60 89
ant [olol =) |
Chi phi lai vay 12 7 2 2 EPS (VND) 2,041 | 1,859 | 2,744 | 2,574
't‘hc-ﬂé”h“é” truoc 51| 46| 93 84 BVPS (VND) 20,416 | 20,627 | 15,762 | 16,158
Loi nhuén sau thué 39 36 73 67 P/E 6.68
'é'gﬁT tC‘]rf] gé dong 3| 32| 7 67 P/B 1.06
Tai San Ngan Han 228 | 259 | 353 336 Co’ cau von
gfgn‘géﬁtg:r‘g 3| 22| 60 89 TS ngén han/Téng TS 41% | 48% | 64% | 64%
Dau tu tai chinh - i Y 30 TS dai han/Téng TS 590% | 520 | 36% | 36%
ngan han
Phai thu ngan han 13 23 59 64 Téng No/VCSH 0.51 0.45 0.35 0.25
Hang tén kho 202 | 207 | 195 151 Téng No/Téng TS 32% 30% 26% 20%
Iﬁgzén ngan han 10 7 3 1 E\?VS: kha nang thanh toan 514 773 | 5819 | 3742
y
Tai San Dai Han 330 | 280 200 190 Chi sé thanh khoan
Phai thu dai han 57 24 - - Thanh khoan hién thoi 1.52 1.86 3.10 4.31
Tai san ¢b dinh 53 47 46 42 Thanh khoan nhanh 0.02 0.16 0.85 1.53
BéAt dong san dau tw 55 45 35 31 Hiéu qua hoat déng
dcgri]gh" xay dyng do 2 1| 14 14 Sé ngay tén kho 751 915 642 | 465
E:# twtaichinhdai 4351 135 | 76 76 Sé ngay thu tién 26 53 111 102
Tai san dai han khac 28 28 29 28 Sé ngay phai tra 78 50 15 10
Loi thé thwong mai - - - - Vong quay TS ngén han 0.82 0.60 0.55 0.69
Tdéng cong tai san 558 | 539 553 526 Vong quay TS cb dinh 3.54 3.28 4.25 5.51
No phai tra 180 | 163 | 143 106 Véng quay téng TS 0.34 0.29 0.35 0.44
No ngén han 150 [ 139 | 114 78 Ty suét lgi nhuan
No dai han 30 23 29 28 Ty suét LN gop 48% 47% 43% 48%
Vén cha sé hiru 354 | 358 | 410 420 Ty suat LN HBKD 34% 34% 31% 32%
Vén diéu 1& 173 | 173 | 260 260 Ty suét loi nhuan rong 21% 23% 37% 29%
lt_hclyé LC26C6 dong 25| 19 - - ROE 11% | 10% | 18% | 16%
Téng nguén vén 558 [ 539 | 553 526 ROA 7% 7% 13% 13%

Ngudn: TIP va PHS du phéng

B4&o c&o nay cung cép thdng tin mang tinh chat tham khado. Khéach hang phai chju trach nhiém véi quyét dinh dau tw cda minh

Trang 4




bam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuan bi va noi dung cla tat ca cac phan
c6 trong ban bao cao nghién clru nay dam bao rang, tat ca cac y kién clta nhitng ngwoi phan tich, chién lwoc hay nghién céu déu
phan &nh trung thue va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao céo. Mai nhan vién phan tich, chién lwoc hay
nghién ctru d&m bao réng ho khéng duoc hudng bat civ khodn chi trd nao trong qué khi, hién tai cling nhw twong lai lién quan dén
céac khuyén céo hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Tang ty trong = cao hon thj trieong noi dia trén 10%

Trung lap = bang thi trwong noi dia véi ti 1é t +10%~ -10%

Giam ty trong = thdp hon thi trudng noi dia dwéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phii Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay dwoc téng hop tir cAc ngudn ma ching tdi cho rang dang tin cay, nhwng chung ti khéng chiu trach nhiém vé s hoan
chinh hay tinh chinh xac ctia né. Day khong phai la ban chao hang hay sw nai khdn mua cla bt cir cd phiéu nao. Chirng khoan Pha
Huwng va céac chi nhanh va van phong va nhan vién cta minh cé thé c6 hodc khdng c6 vi tri lién quan dén cac cd phiéu duwoc nhac toi
& day. Chirng khoan Phi Hung (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit dau tw hodc cac hoat
dong kinh doanh khéc cho bét ky cong ty nao dwoc nhic dén trong bao cao nay. TAt ca cac y kién va dy doan cé trong bao cdo nay

duwoc tao thanh tlr cac danh gia clia chiing tdi vao ngay nay va c6 thé thay dbi khéng can bao truéc.

© Cong ty Cé phan Chirng khoan Phi Hung (PHS).

Toa nha CR3-03A, Téng 3,109 Tén Dat Tién, Phwdng Tan Phu, Quéan 7, Tp. HCM

Dién thoai: (84-8) 5 413 5479
Customer Service: (84-8) 5 411 8855
E-mail: info@phs.vn / support@phs.vn

PGD Phu My Hwng

Toa nha CR2-08, 107 Tén Dat Tién, P.
Tan Phu, Quan 7, Tp. HCM

Dién thoai: (84-8) 5 413 5478

Fax: (84-8) 5413 5473

Chi nhanh Tan Binh

Tang trét, P. G.4A, Toa nha E-Town 2,
364 Cong Hoa, Phwong 13, Quan Tan
Binh, Tp.HCM.

Dién thoai: (84-8) 3 813 2401

Fax: (84-8) 3 813 2415

Fax: (84-8) 5 413 5472
Call Center: (84-8) 5 413 5488

Web: www.phs.vn

Chi nhanh Quan 3

Tang 2, Téa nha Phwong Nam,
157 V6 Thi Sau, Quéan 3, Tp. HCM
Pién thoai: (84-8) 3 820 8068

Fax: (84-8) 3 820 8206

Chi Nhanh Ha No6i

Tang 3, Téa nha Naforimex,

19 Ba Triéu, Q. Hoan Kiém, Ha Noi
Phone: (84-4) 3 933 4566

Fax: (84-4) 3 933 4820

Chi Nhanh Thanh Xuan

Tang 1, Toa nha 18T2, Lé Van Luong,
Trung Hoa Nhan Chinh, Quan Thanh
Xuan, Ha Noi.

Phone: (84-4) 6 250 9999

Fax: (84-4) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toéa nha Eliteco, 18 TrAn Hwng
Dao, Quan Héng Bang, Hai Phong
Phone: (84-31) 384 1810

Fax: (84-31) 384 1801
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