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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 19.514
Gia thi trwong (21/8/2019) 14.650

33,2%

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 7.360-15.700
Vén héa 2.008 Ty VNB
SL c¢b phiéu lu hanh 137.097.323
KLGD binh quan 10 ngay 1.325.655
% s& hiru nwéc ngoai 1,42%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 1.000
Ty lé c6 tirc/thi gia 6,8%
Beta 0,7
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Ma giao dich: IJC Reuters: 1IJC.HM Bloomberg: IJC VN

Lol nhuan tang trwdng vé&i sw cai thién mang bat déng san

Hoat déng thu phi hiéu qua, mang lai nguén lgi nhuan Ié&n cho 1JC

Thu nhap ttr thu phi cé thé trang trai chi phi hoat déng ctda 1JC khi BDS kho
khan. Giai doan 2014-2016, 1JC kho khan trong hoat déng kinh doanh béat dong
san, d&c biét, & nhirng san pham cao cap phat trién & TPM.Binh Dwong. Thoi diém
do, hoat dong tlr thu phi tré thanh ngudn thu rat quan trong cho céng ty khi hoan

toan cé thé trang trai cho chi phi lai vay, chi phi hoat dong cta doanh nghiép

Lei nhuan rong ttr thu phi chiém 70-90%, gitp cong ty chi tra cé tirc tién mat
6n dinh. C6 théi diém, nam 2016, loi nhuan rong tlr thu phi chiém 93% téng loi
nhuan cuda IJC. Trung binh 2015-2017, ty trong nay la 85% va giam con 57% vao
na&m 2018 khi ngudn thu b4t déng san ghi nhan sw tang trwdng trd lai. Diéu nay
gitp cho 1JC thyc hién chi tra cb tie tién mét &n dinh tlr 8-12% trong giai doan trén,

day la mdre chi trd cao néu so véi doanh nghiép bat dong san khac trén thj truong.
Trién vong hoat ddéng bat déng san kha quan vé&i bién lgi nhuan cai thién

Day la diém ma ching t6i ky vong sé& mang lai sw hap dan hon déi véi 1JC. Kinh
doanh b4t dong san 1a hoat ddng quan trong véi gia tri chiém hon 60% téng tai san.
Trong giai doan 2012-2017, sy tram lang & phan khic cao cép & Binh Dwong mang
lai khé kh&n 1&n cho Céng ty. Diéu nay lam cho hang ton kho duy tri & mac cao,
dong tién ban hang thap, chi phi vén gia tang va dac biét 1a 1am trién vong IJC chua
hap dan déi v&i nha dau tw. Tuy nhién, tv nd&m 2018, tinh hinh bat dong san Binh
Dwong ghi nhan tin hiéu tich cyc bat du & khu vwc 1an can HCM nhw Di An, Lai
Thiéu...
gilp hoat ddng kinh doanh bat dong san cua IJC cé nhirng cai thién kha quan tir
nam 2018 va ky vong duy tri trong 2019-2020.

sau dd, lan sang cac khu vuc khac nhw Tha Dau Moét, Bén Cat...Diéu nay

Cau chuyén dai han hap dan véi ké hoach thoai vén ctia Becamex IDC

Day la 1 trong nhirng diém nhéan hép dan trong cau chuyén dau tw vao IJC trong
2019-2020. Theo phuwong an tai ciu tric, BCM sé thoai vdn tai cong ty c6 hoat dong
twong déng véi cong ty me & linh vuc bat dong san nhw IJC, TDC... xubng duwéi
51%. Tai DHCD 2019, ban lanh dao IJC va déng thoi ciing la thanh vién trong ban

Ianh dao Becamex cho biét s& gidm ty & s& hiru tai 1JC theo hinh thérc ban vén.
Dw phéng LNST cé déng cong ty me 2019 tang trwdng téi thiéu 20% yoy

Can clr két qua kinh doanh H1.2019, BVSC ky vong nam 2019 tiép tuc 1a 1 nam
kha quan dbi v&i IJC vé lgi nhuan. Déi véi doanh thu, ching tdi dw bao ca nam la
1.318 ty, tdng 6% yoy. Trong d6, mang kinh doanh bat déng san cho réng sé tang

nhe vé doanh thu va sy cai thién cha yéu trong loi nhuan gop bién. Diéu nay thé
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hién phan nao trong két qua cta H1.2019. LNST tri thiéu sé la 287 ty, ting 23%
yoy va vuot 11% véi ké hoach. Theo do, EPS trén cb phan 2,089 déng.

Dinh gia con hap dan véi mrc premium 33% so vé&i gia thi trweng

BVSC str dung phwong phap NAV va so sanh (PE, PB) dé xac dinh gia tri hop ly
trén mbi cd phan 1JC. Két qua, gia tri hop ly xac dinh 14 19.514 déng/cp, twong ng

v&i mirc premium 33% so véi gia thj trwdng ngay 21.8.2019.
Khuyén nghi:

T nhirng phan tich trén, chung t6i danh gia kha quan dbi véi trién vong cta 1JC tir
nam 2019. Nhirng ap luwc trong hoat déng kinh doanh cu thé 1a: tén kho bét dong
san, tinh hinh tai chinh ghi nhan nhirng cai thién tich cwc ttr nam 2018. Kinh doanh
san pham binh dan sé& la déng lwc chinh cho 1JC trong thei gian téi. Trong khi do,
quy dat tai TPM.Binh Dwong du chiém ty trong I&n trong hang tdn kho nhwng trién
vong c6 nhirng thay dbi kha quan hon so véi giai doan trwéc 2017. Thém vao do,
ké& hoach thoai vén ctia BCM tai 1JC |a 1 trong nhirng yéu td gip cau chuyén dau
tw tai 1JC s& hap dan hon trong 2019-2020.

Va quan trong hon, ching t6i cho rang gia cé phiéu 1JC van dang dinh gia thap so
v&i gia tri hop ly cia Céng ty. Theo wéc tinh than trong cla BVSC, gia hop ly méi
cb phan 1JC 14 19.514 dbng/cp, cao hon 33% gia thi trwdng ngay 21.8.2019. Ching
t6i khuyén nghi OUTPERFORM véi ¢d phiéu 1JC cho muc tiéu dau tw trung han.
Mé&c du vay, gia cb phiéu 1JC c6 nhip tdng nhanh khoang 50% trong 2 thang vira
qua nén rai ro didu chinh 1a hién hiru. Do d8, mot sw diéu chinh la diéu can thiét va
day la co hoi dé nha dau tw tich 10y véi loi nhuan ky vong 35-40% véi thoi gian ndm

gitr khodng 6 — 12 thang.
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Téng quan hoat déng kinh doanh cta IJC

Cong ty cb phan ha tang ky thuat (1JC) thanh lap ndm 2007 tir phwong an c¢b phan héa dy &n Dy an BOT
qudc 16 13 tr Téng cong ty Becamex IDC. Sau hon 10 nd3m hoat déng, von diéu & Cong ty tang tir 337 ty
lén 2.741 ty vao nadm 2016. Tuy nhién, trong ndm 2016, céng ty thwc hién gidm vén diéu 1é véi ty 1é 50% tir
2.741 ty con 1.370 ty. Vén diéu 1& nay duy tri tinh dén hét 30.6.2019. C6 déng Ién duy nhat la Becamex IDC
v&i ty & s& hivu 78.8% va con lai la cd déng khac dwéi 5%. Hoat dong kinh doanh cla 1JC hién tai chd yéu
t i) hoat déng thu phi ii) kinh doanh bat dong san dan dung.

Hoat déng thu phi déng gép lgii nhuan 1é&n, trong khi, hiéu qua kinh doanh bat déng san dan cai thién.

Chung ti tém tat hoat ddng & tai san cda IJC nhw sau:

/!)BECAMEX 1JC

Kién tao khéng ngirng

Doanh thu 2018
1.245ty

IJC chd dau tw dy an BOT Pai Ld Binh

Loi nhuan 2018
232ty

Doanh thu phi mdi ndm 260 ty véi lgi

THU PHI 7 : : !
Duong vai tong mirc dau tw 632 ty. Dy an nhuan gop 210 ty, twong (rng bién gop
DUONG BO hoan thanh 2002 va thu phi dé&n 2037. 80%.
o = IIC trién khai san phdm d4t nén, nha & ”S C°’, qU\“/#dé't tai TPM'B"nh ’Du‘ong 6
BAT DONG TM-DV cong nhan & Tan Binh, B&n Cat, dién tich dat sach 30ha & du an KDT 1IC,
. Bau Bang..Quy dt nhan chuyén nhuong lIC Hoa Lo, Sunflower | & II. San phdm
SAN tlr Becamex IDC. ch yéu nha phé, nha phé thwong mai va
biét thy.
~ 1JC 13 don vi ¢6 néng luc xay. Cong ty dam D’oarjh thu_tf" xay du‘ngﬂkhoéﬂng ety
XAY DUNG nhiém xdy dung dén dung & ha ting cho ty/nam. Bién loi nhudn gop ghi nhan
PO
Becamex IDC, VSIP.. thap thép 2-3%.
s g T Hoat dong nay cung voi hoat dong thuong
NHA HANG, 1JC c6 cong ty con la Khdch san Becamex. mai. khai thic mat bine khac ehi nhan
¥ Hoat dong kinh doanh va khai thac phong = dags g i gA ’
KHACH SAN tai KS Becamex Thil D3u 1 doanh thu 200 - 250 ty vdi bién gop trung

binh 30%.

Hoat dong thu phi: la hoat ddng chinh cta 1JC tir khi thanh [ap. Cong ty quan ly va khai thac thu phi tai dy
an BOT Dai 16 Binh Dwong (QL13). Dy an c6 vén dau tw 683 ty duoc trién khai tir 2002 véi thei gian thu
phi kéo dai dén ndm 2037. Hiéu qua khai thac dw an tinh dén hién tai rat tét véi lwu lwong xe dat khodng 18
triéu lwot/ndm. Téc dd ting lwu lwot xe nhin chung & mc bdo hoa véi trung binh khoang 2-3% nam. Doanh
thu phi mang lai cho Cong ty la 250 -260 ty v&i lgi nhuan gdp bién trung binh cac nam khoang 80%.
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THONG KE HOAT DONG THU PHi
Ngudn: IJC, BVSC téng hop
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Kinh doanh bat déng san: cta I1JC tap trung 2 phan khic chinh 1a cao cap véi cac dw &n & Thanh phé mai
Binh Dwong; san pham binh dan duoc phat trién & quy déat lién ké& khu cdng nghiép ctia Becamex nhuw Thoi
Hoa, Tan Binh, Bén Cat... Hién tai, quy dat sach cha 1JC theo wéc tinh cla ching t6i khodng 35-40ha, trong

do, phan Ién van tap trung & TPM Binh Duong.

BAU BANG:
NOCN Bau bang

KDC ap 5C7 Bang  Binh Phudc Province

D3uTiéng Lake <7

Dau Tiéng ) (
e
[ Pha Giao
~Bau Bang 7 BAC TAN UYEN:
_ X - =il ) = 1JC Sudi Tre Tan Binh
Tay Ninh Province D) ¢ NOCN: A59, A13, D3A
L &\ B43
= o
i > 4 o ] % =
BEN CAT: i | __ Bac Tan Uyén
Phé TM LIC |
KDC K49 K33, K34 Bén Cat v Y
Th? Green River / 4
Phé TM L55 Tan Uyén
TP.THU DAU MOT: ~L
g;fl thu Sunflower, Sunflower II MR - Déng Nai Province
ung cu Aroma g

Nha phé Prince Town, Prince Town MR Thuéan An TAN UYEN:
Khu D6 thi JC Di An 1JC Vinh Tan
KDC Hoa Loi FS. F11 N L § Pat TDC E44, E34, D17
Khu TDC Hoéa Loi G1 —G28 H6 Chi Minh City NOCN D9, D3.D10. DS

Trung tam thuong mai, siéu thi Imart
Khach san Becamex Hotel

Doanh thu tir kinh doanh b4t ddng san trong 2015 - 2017 chi khodng 250-300 ty (trlr ndm 2016 cé doanh
thu dét bién do chuyén nhwong lai dw an cho Becamex IDC trong ké hoach gidm vén diéu 1&). Nam 2018,

thi trwong bat dong san Binh Duong & khu viec TPM Binh Dwong, Bén Cat, Phi Hoa chuyén bién kha quan
gilp hoat déng kinh doanh cua IJC cai thién. Doanh thu dat 546 ty, tang 82% yoy.
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San phdm ma 1JC da va dang trién khai nhu:

D4t nén/nha & TM-DV cdng nhan

Q Gié tri sdn pham khodng 500-1 ty/dat nén va 1 — 2 ty/can
nha.

Q Cong ty trién khai kinh doanh cha yéu tai quy dat & KDC
Bau Bang, Théi Hoa.

U Bién Igi nhuan gdp trung binh 40-45%.

O Quy dat sach cta 1IJC & TPM Binh Dwong khoéng 29-
30ha véi cac dw an trong diém la BPong D6 Dai Phé, 1JC
Hoa Lgi, Sunflower mé& réng...

Q Gia tri san pham trung binh 5-6 ty/nha phé va 10 ty/biét
thy.

Q Bién lgi nhuan gop khoang 30-35%.

Hoat déng thu phi hiéu qua, mang lai nguén @i nhuan I&n cho 1JC

Chung t6i danh gia cao déng gop cua hoat déng thu phi cho hoat ddéng kinh doanh chung ctia 1JC trong thoi

gian qua. Bén canh déng goép vé lgi nhuan, ngudn thu phi gilp trang trai cho chi phi hoat dong, chi phi tai

chinh va dam bao chi tra cb tirc cho cb dong du giai doan 2014-2017 1a khé khan véi thi trwdng bat dong

san cao cép tai Binh Duong.

Thu nhap ttr thu phi cé thé trang trai chi phi hoat déng cua IJC khi BDS kho khan

Day 1 giai doan khé khan trong hoat dong kinh doanh bat dong san cla 1JC, d&c biét, & nhirng san phadm

cao cip phat trién & TPM.Binh Dwong. Thoi diém do, hoat déng tir thu phi tré thanh ngudn thu rat quan

trong cho cdng ty khi hoan toan cé thé trang trai cho chi phi lai vay, chi phi hoat déng ctia doanh nghiép.
LO'l NHUAN THU PHi VA CHI PHi HOAT PONG CUA 1JC
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Lei nhuan rong ttp thu phi chiém 70-90% I nhuan rong, gitip cong ty chi tra cé tiec tién mat on dinh.
C6 thoi diém, ndm 2016, loi nhuan rong tlr thu phi chiém 93% tdng loi nhuan cda 1JC. Trung binh 2015-

2017, ty trong nay la 85% va gidm con 57% vao ndm 2018 khi nguén thu bat dong san ghi nhan sy tang
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trwdng tré lai. Didu nay gitp cho 1JC thwe hién chi tra cb tire tién mat dn dinh tlr 8-12% trong giai doan trén,
day la muc chi trd cao néu so v&i doanh nghiép bat ddng san khac trén thij trwong.
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Th&i gian thu phi c6 thé kéo dai khi dw &n nang cap mé réng QL13 dwoc chap thuan dau tw

HDND tinh Binh Dwong théng qua dw an nang cap QL13 doan Céng chao Vinh Tuy dén nat giao Lé Hong
Phong t 6 lan xe lén 8 lan xe véi tdng chiéu dai 14km. Téng mirc dau tw 1.411 ty (chwa bao gébm chi phi
dén bu) tr ndm 2019-2022. Céng tac dén bu theo danh gia Becamex IDC sé thuan lgi do chi m& rong bén
phai hwéng tr TP.HCM nén sb hd dan chju anh hwdng gidm so véi mé réng 2 bén. Hién tai, Becamex IDC
—cb dong Ién cha 1IC — 1a don vi trinh va 1ap dw an. Néu dy an dwoc Becamex IDC giao cho 1JC trién khai
thi day 1a yéu t6 tich cuwc hé tro cho 1JC. Va kéo dai théi gian thu phi la 1 trong nhirng phwong an ma tinh

van dang can nhac.

Trién vong hoat ddéng bat déng san kha quan véi bién lgi nhuan cai thién

Day la diém ma chang téi ky vong sé mang lai sy hdp dan hon di véi 1JC. Kinh doanh b4t dong san la hoat
dong quan trong véi gia tri chiém hon 60% téng tai sén. Trong giai doan 2012-2017, sw trdm lang & phan
khtc cao cép & Binh Dwong mang lai khé khan Ién cho Céng ty. Diéu nay lam cho hang ton kho duy tri &
murc cao, dong tién ban hang thap, chi phi vén gia tang va dac biét |a lam trién vong 1JC chwa hap dan dbi
v&i nha dau tw. Tuy nhién, t» nam 2018, tinh hinh bt déng san Binh Dwong ghi nhan tin hiéu tich cuwc bat
dau & khu viee 1an can HCM nhw DT An, Lai Thiéu...sau do, lan sang céac khu vwc khac nhw Tha Dau Mét,
Bén Cat...Diéu nay gidp hoat ddng kinh doanh b4t dong san cta 1JC cé nhirng cai thién kha quan tlr ndm
2018.

Quy dat dé thij tap trung chu yéu & TPM.Binh Dwong va & cac khu cong nghiép do Becamex, VSIP
phét trién. Cac quy dat nay chi yéu dwoc nhan chuyén nhwong lai tir Becamex IDC, va lién doanh VSIP.
Hai doanh nghiép nay c6 quy dét rat Ién do d6 IJC khong mét thei gian dé phat trién quy dat. Day ciing la
diém loi thé cho 1JC khi cdng tac dén bl hién rat phirc tap, mét nhiéu thoi gian. B lai, 1JC it nhiéu chiju sw

chi phéi tr Becamex IDC trong viéc nhan chuyén nhuong dw an. Trong mét sb giai doan, du &n nhan chuyén
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nhwong véi san phdm chwa phu hop ciing da tao ra khé khan cho 1JC nhw trwéng hop cac du an tai
TPM.Binh Dwong. Hién tai, cAc quy dat cta IJC ciing da dang hon vé vi tri v&i san pham binh dan, trung
binh 1an cao cap. Diéu nay gitp hoat déng bat déng san cta IJC dwoc 6n dinh va nam bat co hdi tét hon.
Theo thdng ké ctia BVSC, quy dat sach cta 1JC khoang 37ha trong d6 khodng 30ha tap trung & TPM.Binh
Dwong. Théng tin cu thé vé quy dat nhw sau:

Quy m6 Pat thwong pham Dién tich TP con lai

(ha) (ha) (ha)

1 Dw an Sudi Tre - Tan Binh 20 8,95 4,5
2 Dong bo bai Phb 26,6 15 13,5
3 1JC Hoa Loi 54 23 12
4 Sunflower Villa 7,35 3,3 1,7
5 KDCAp4 - 1,7 1,7
6 Nha & CN - Binh Phuéc - 2,6 2,6

Téng 112,35 56,5 35,5

(Nguén: BVSC téng hop)
V&i danh muc quy dét va san phdm dang phat trién, hoat dong kinh doanh ctia IJC cé nhitng huéng loi cu
thé. T ndm 2018, thj trwérng bét ddng san Binh Dwong xuét hién con séng méi. S&n phdm dét nén binh
dan lién ké khu dan cw va khu coéng nghiép thu hat dong vén dau tw. Thanh khoan gia tang véi gia ban tir
murc 3-5 triéu/m2 tang 1én 7-15 triéu/m2 & khu vre c6 khu cdng nghiép nhw My Phwéc, Bau Bang...Cac san
pham nha phd, biét thy cao cip & TPM.Binh Dwong véi gia tri cao nén strc cau gia tdng thadp hon khu vuc
khac. Tuy nhién, TPM Binh Dwong khéng c6 dw 4n méi trién khai nén &p lwc ngudn cung han ché. Do d6,
cung va cau git¥ hop ly gitp thanh khodn va gia ban cai thién, giai phéng 1 lwong Ién hang tén kho cho 1JC
noi riéng va doanh nghiép trong Becamex noi chung.
Trién vong kha quan tr san pham binh dan gitp 1JC bét phu thudc vao cau chuyén & TPM.Binh
Dwong. Chung t6i danh gia cao vé trién vong cac san phdm dét nén binh dan & Binh Dwong trong nhirng
nam t&i. Sy phéat trién manh cua hoat dong cong nghiép tai Binh Dwong & cac khu viec méi nhw Tan Uyén,
Bén Cat, Tan Binh ciing gitp nhu cau dat do thj gia tdng. Sy phat trién thoi diém nay néu so sanh véi giai
doan 2008-2010 thi c6 tinh bén virng hon.
Theo khao sat mét sb trang théng tin thj trwéng, khu viee méi nhw Bau Bang nhan dwoc sy quan tam 16n tiy

nha dau tw trong 6 thang dau 2019 khi xét theo lwot tim kiém va sé théng tin chao ban.
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NHU CAU BAT BPONG SAN BAU BANG GIA TANG H1.2019
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Va ndm 2018, 1JC da kinh doanh thanh céng nhiéu dw an & khu vwc Bau Bang va lan can nhw Tan Uyén,
Tan Binh...day la 1 trong nhirng yéu td chinh gitp doanh thu bat déng san ndm 2018 tang trwdng 88% so
véi nam 2017. V& quy dat khai thac, hién tai, IJC chi yéu nhan chuyén nhuong tr Becamex IDC va lién
doanh VSIP. Theo thdng ké so bd, quy dat d6 thj c6 thé khai thac clia Becamex IDC & khu virc M§ Phuérc,
Bau Bang, Binh Phuéc Ién dén 600ha. Déi véi VSIP, ching téi chwa ¢o sb liéu thdng ké, tuy nhién, quy dat
dé khai thac ctia VSIP rét c6 gia tri. Va IJC ciing da trién khai mot sé dw an tlr quy dat VSIP nhw KDC 4p 4
Tan Binh & VSIP 2 mé& rong, dw an Phé Séng CAm — Hai Phong thudc VSIP Hai Phong...Nhw vay, véi trién
vong kha quan t&» s&n pham binh dan ciing nhw quy dat déi dao cé thé khai thac tir Becamex IDC, ching toi
cho réng hoat ddng kinh doanh b4t dong san ctia 1JC sé tiép tuc khéi sac, ngay ca khi cac dw an & TPM.Binh
Dwong chwa cai thién nhw ky vong.

Bat dong san & TPM Binh Dwong chwa phuc héi manh nhwng cai thién thanh khoan, gia ban giap
gia tang bién lgi nhuan goép. Theo quan sat, thi trwong tai TPM.Binh Dwong nhin chung it nhiéu cé sy
thay déi tich cwc hon trong 3 ndm 2017-nay. Cac dy &n trién khai giai doan trwéc sau thoi gian dé tréng da
thu hut nguwdi dan vé sinh séng, cac tién ich nhw clra hang tién loi, &n udng va giéi tri gia tang. Gia ban hién
tai cAc dw an nha phd trung binh 5-7 ty/c&n tang 20% so v&i ddu ndm 2017. Hién tai, theo quan sat, ching
t6i nhan thay khéng cé nhiéu dw &n méi trién khai @ TPM.Binh Dwong. Cac dw an trién khai chd yéu tir cong
ty thudc Becamex nhw IJC, TDC, UJC v&i quy mo va sb lwong vira phai. Trong khi do, cong ty me Becamex
IDC chi trwong sé chwa trién khai dw &n méi thudc sé hivu Becamex. Day Ia diém hé tro' cho hoat dong
kinh doanh & céng ty con gilp hoat déng ban hang thuan loi véi bién loi nhuan tét hon. Va két qua kinh
doanh cta 1JC tir 2014 dén nay cling phan anh diéu nay véi sw tang trwdng ca vé doanh thu va bién lgi
nhuan (tr ndm 2016 doanh thu bat dong san dét bién do chuyén nhwong quy dat lai cho Becamex IDC dé

gidm vén diéu 18).
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Hién tai, quy dat cta IJC & TPM.Binh Duwong tap trung 3 dy &n Ién 1a KDT 1JC Hoa Lei, KDT 1JC va Biét thw
Sunflower mé rong. Trong dd, san pham & dy 4n KDT 1JC Hoa Loi cé gid ban canh tranh so véi hai dw an

con lai nén dwoc Cong ty tap trung khai thac. N&m 2019, Cong ty dw kién ban 69 can nha phd tai dw an. Hai

dw &n con lai hau nhw khong cé ké hoach trién khai méi ma chi giai quyét hang tdn kho tai dw &n Sunflower

Villas.

(Nguén: 13C, BVSC téng hop)
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Loi nhuan sau thué H1.2019 ting 43% yoy do bién lgii nhuan bat déng san ghi
nhan & mdc cao so vé&i nam 2018.

V&i dién bién kha quan tir hoat dong kinh doanh bat déng san, két qué kinh doanh trong H1.2019 cla 1JC
tiép tuc duy tri tich cwe nhw ndm 2018. Doanh thu trong 6 thang dau ndm dat 627 ty, gidm 7% yoy. Tuy
nhién, bién lgi nhuan goép tang tir mirc 36.7% Ién 51%. Trong dd, hoat déng thu phi ghi nhan bién gép dat
82.5% so véi trung binh 2018 la 80%. Kinh doanh b4t dong s&n 1a 55% so v&i trung binh 33% nam 2018.
Theo d6, loi nhuan gdp dat 320 ty, tdng 29% yoy. V& chi phi, tdng chi phi bao gdm tai chinh, ban hang va
quan ly doanh nghiép 1a 98 ty, gidam 7 ty so vé&i H1.2018. Chi phi gidm chd yéu & chi phi tai chinh khi ghi
nhan & mirc 50 ty so v&i 59 ty cling ky va chi phi con lai tdng nhe. Két qua, loi nhuan trwdc va sau thué ghi
nhan Ian lwot 14 227 ty va 186 ty, twong (rng v&i mirc tng 43% yoy cho loi nhuan sau thué.

Tinh hinh tai chinh kha quan véi tién mét tang, kha nang thanh toan cai thién so véi cubi 2018

Bén canh két qua kinh doanh, tai chinh cta IJC ciing ghi nhan mét sé thay déi kha quan hon. Tinh dén
30.6.2019, tién va twong dwong tién 1a 309 ty, ting 72 ty, twong duwong tang 30% so véi cudi 2018. Cac chi
s6 kha nang thanh toan theo d6 ciing ghi nhan nhirng cai thién kha quan. Cu thé,

Chi tiéu 2017 30.6.2019
Chi s6 thanh toan tién mat 0,03 0,02 0,02 0,04 0,05
Ty s6 thanh toan nhanh 0,48 0,70 0,21 0,21 0,23
Kha nang thanh toan lai vay 3,08 3,07 4,05 5,11 8,89

CAu trac vén cuta 1JC dwoc duy tri & mie an toan khi ty 18 no vay / vén chi 1a 0.9 1an va no vay / tong tai
san & 0.19 1an. Diém Iwu y cho 1JC vé van dé no vay la khoan trai phiéu 1,000 ty s& dao han trong H2.2019.
Theo chia s&, ngudn tién chi trd cho khoan vay trai phiéu nay 1a ngudn tién ban hang (c6 1ha dat thwong
ph&m tai TPM Binh Dwong); tién mat s8n cé va vay ngan hang. Banh gia cta BVSC, ap lyc thanh toan no
dao han la hién hiru nhwng kha nang cao cong ty sé thu xép vén dé chi tra trong H2.2019.

Khoan phai thu khach hang la diém rai ro vé tai chinh cta 1JC

Tinh dén 30.6.2019, khoan phai thu khach hang ngén va dai han la 1,145 ty, chiém 13.8% tdng tai san.
Trong d6, phai thu cac khach hang la cong ty lién quan 1a 235 ty. Phan con lai la khach hang khac véi gia tri
910 ty. Pay la khoan thu tir kinh doanh bat déng san ghi nhan tir nhirng nam trwéc nhung chua thu dwoc.
Theo danh gia cla cong ty, khoan phai thu khach hang khéng thuéc bén lién quan qua han la 491 ty va chuwa
duwoc trich lap dw phong. Do d6, day la diém rai ro cé thé anh hwéng két qua kinh doanh cta 1JC. Mac du
vay, phwong an x& ly cac khoan phai thu nay van hién hiu khi IJC thu hdi san pham dé kinh doanh lai,

twong tw nhw Becamex hoac TDC thyc hién gan day.

Dw phéng LNST cé déng céng ty me 2019 ting t6i thiéu 20% yoy

Can c két qua kinh doanh H1.2019, BVSC ky vong nam 2019 tiép tuc 1a 1 ndm kha quan déi véi 1JC vé loi
nhuan. Bbi véi doanh thu, ching t6i dw bao ca nam 1a 1.318 ty, tdng 6% yoy. Trong d6, mang kinh doanh
b4t dong san cho réng sé tang nhe vé doanh thu va sy cai thién cha yéu trong lgi nhuan gop bién. Biéu nay

thé hién phan nao trong két qua cta H1.2019.
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Chi tiét vé dy phéng doanh thu nhu sau:

Doanh thu (trVND) 2018 2019F % yoy
Thu phi 259.581 263.063 1%
B4t dong sé&n, BDS dau tw 546.347 575.000 5%
Xay dung 173.524 180.000 4%
Khéc (HDHT, dich vu) 266.336 300.000 13%
Téngu 1.245.788 1.318.063 6%

Bién loi nhuan gop trung binh cho ca ndm wéc tinh than trong 41.6%, van ting so véi mirc 37.6% clia 2018.
Trong d9, loi nhuan gop bién cta bat ddong san vé mirc 45% so véi mirc cao dot bién cta H1.2019. Céac
mang kinh doanh khéc 1a thu phi, xay dwng va khac c6 bién gop 1an luot 1& 80%, 2% va 25%. Két qua, loi
nhuan gép nam 2019 dat 548 ty, tang 17% yoy.

Doanh thu (trVND) 2018 2019F % yoy
Thu phi 207,972 210,762 1%
BéAt dong san, BDS dau tw 181,885 258,750 42%
Xay dung 3,859 4,003 4%
Khéc (HDHT, dich vu) 75,008 75,000 0%
Téng 468,724 548,515 17%

T két qua trén, ching ti wéc tinh LNST triv thiéu sb 1a 287 ty, tdng 23% yoy va vwot 11% véi ké hoach.
Theo d6, EPS trén cb phan 2,089 déng.

Két qua kinh doanh

Doanh thu 1.245.788 1.318.063 6% 1.226.000
LNG 468.724 548.515 17%

Thu nhéap tai chinh rong (98.686) (101.695)

Chi phi ban hang 42.808 57.500

Chi phi quan ly 48.694 53.563

LN lién doanh, lién két

Thu nhap khac 13.959 15.000
LNTT 282.323 350.757
LNST 232.986 287.620 23% 252.000
EPS (VNDI/cp) 1.699 2.098
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Cau chuyén dai han hap dan véi ké hoach thoai vén ctia Becamex IDC

Pay la 1 trong nhirng diém nhan hap dan trong cau chuyén dau tw vao IJC trong 2019-2020. Theo phuong
an tai ciu tric, BCM sé thodi vén tai cong ty cé hoat ddng twong ddng véi cong ty me & linh viec bat dong
san nhu IJC, TDC...Va BCM sé gidm s& hiru xubng dwéi 51%. Tai DHCD 2019, ban lanh dao 1JC va ddng
thoi cling 1a thanh vién trong ban lanh dao Becamex cho biét phwong an thoai vén tai 1JC sé thuc hién theo
hinh thirc ban vén. Danh gia vé van dé nay, BVSC cho rang sé c6 ca co hdi Ian thach thirc cho hoat déng

cua Cong ty:

i) Gia cb phiéu sé c6 dién bién sdi dong va phan anh hop ly hon gia tri tai sdn ma 1JC dang s&
hiru.
ii) Tham gia cla 1 déi tac khac sé gia tang ap lwc hon cho ban lanh dao Céng ty trong viéc khai

thac hiéu qua hon quy déat ton kho I&n tai TPM. Binh Duong.

iii) Cong ty sé gidm ap lwc tham gia mot sé dy an Ién chung véi Becamex.

iv)  C6ng ty s& phai tw chd hon trong phat trién quy dat hodc quy dat nhan t» Becamex sé c6 gia
chuyén nhwong it wu dai hon.

V) Mét sé du an trong diém dw kién giao cho IJC nhuw mé rong Quéc 16 13 c6 thé sé anh hudng.

Nhw vay, vé téng thé, BVSC cho rang viéc thodi vén nhin chung s& mang lai cau chuyén méi cho trién vong
cta IJC. Hoat dong cua IJC c6 s lién hé véi dinh hwdng clia Becamex trong thdi gian dai. Tt khi thanh lap,
két qua kinh doanh & mdc 6n dinh nhwng chwa phéat huy hét tiém nang; viéc nhan chuyén nhwong quy dat
ctia TPM.Binh Duwong c6 &p lwc Ién dén tai chinh; sw cht déng trong kinh doanh it nhiéu bi han ché...Day
la nhi*ng van dé& ma ching t6i ky vong sé cai thién néu viéc thoai von thyc hién véi sy tham sw dbi tac mai.
Déc biét, dbi tac la don vi ¢ kinh nghiém phat trién b4t dong san thi van dé tdn kho tai cac dw &n TPM.Binh
Dwong sé cai thién hon.

Dinh gia con hap dan vé&i mc premium 33% so vé&i gia thi trwéng

BVSC st dung phwong phap NAV va so sanh (PE, PB) dé xac dinh gia tri hop ly trén méi cd phan 1JC. Két
qua, gia tri hop ly xac dinh 14 19,514 déng/cp, twong (rng véi mirc premium 33% so véi gia thi trwdng ngay
21.8.2019.

Két qua dinh gia

M6 hinh dinh gia ia Ty trong Binh quan
NAV 20.622 50% 10.311
P/B2019 1,5x 20.029 25% 5.007
P/E2019 8x 16.783 25% 4.196
Gia binh quan (VND/cp) 19.514

¢ Dinh gia theo phwong phap NAV

Déi véi phwong phap NAV, chung téi dinh gia quy dat va dw an BOT QL13 dé xac dinh gia tri clia Cong ty.
Két qua, gia tri mdi cd phan theo NAV 1& 20.622 déng. Mot sb gid dinh cu thé nhw sau:
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*  Quy dat sach hién hiru: BVSC dinh gia lai bdng cach wéc tinh chénh léch gia thi trwdng va gia tri
s6 sach. Trén co s& than trong, ching t6i chiét khdu 20-30% gia tri chénh I&ch sau thué tuy dw an.

= Dy an BOT quéc 16 13: thoi gian thu phi kéo dai dén 2037. Trong dd, chang téi gid dinh dy an sé
dai tu 1&n tr nay dén hét thoi gian thu phi. Chi phi dai tu khodn 10 ty/km — twong dwong 10% suét
dau tw/km cla dw &n mé rong vira trinh HDND tinh (chi bao gém chi phi xay |&p).

Chiét khau 50% céac khoan phai thu khach hang khac, khéng phai tir cac bén lién quan.

Chiét khau 10% gié tri vén chi sé& hiru sau khi dinh gia lai.

Két qua chi tiét:

Noi dung (DVT: triéu VND) 30.6.2018
Tbng tai san sau khi dinh gia lai 9.542.877
No phai tra 6.401.484
Gié trj thj trwdng clia vén chi sé& hiru 3.141.393
Discount/Premiun 10%
Gia tri thi trwéng ctia VCSH diéu chinh 2.827.253.35
Sé lwong cb phan 137.097.323

Gia c6 phan (VND/cp)

Nhan dinh va khuyén nghi:

T nhivng phan tich trén, chung t6i danh gia kha quan déi véi trién vong cta 1JC tr ndm 2019. Nhirng &p
lwe trong hoat déng kinh doanh cu thé Ia tén kho bat dong san, tai chinh ghi nhan nhirng cai thién tich cuwc
t» nam 2018. Kinh doanh san pham binh dan sé déng lwc chinh cho 1JC trong thdi gian téi. Trong khi do,
quy dat tai TPM.Binh Dwong du chiém ty trong Ién trong hang tén kho nhwng trién vong cé nhirng thay dbi
kha quan hon so véi giai doan truéc 2017. Thém vao dd, ké hoach thoai vén ctia BCM tai 1JC l1a 1 trong
nhirng yéu té gilip cau chuyén dau tw tai IJC sé& hap dan hon trong 2019-2020.

Va quan trong hon, chiing téi cho réng gia cé phiéu 1JC van dang dinh gia thap so véi gia tri hop ly cia Cong
ty. Theo wéc tinh than trong ctia BVSC, gia hop ly méi ¢d phan 1JC 1a 19.514 dbng/cp, cao hon 33% gié thi
trwdng ngay 21.8.2019. Ching t6i khuyén nghi OUTPERFORM véi ¢b phiéu 1JC cho muc tiéu dau tw trung
han. Mac du vay, gia cé phiéu 1JC cé nhip tdng nhanh khodng 50% trong 2 thang vira qua nén rii ro diéu
chinh I& hién hiru. Do d6, mdt sy didu chinh la didu can thiét va day 1a co hoi d& nha dau tu tich Idy véi loi
nhuan ky vong 35-40% véi thdi gian ndm gitr khoang 6 — 12 thang.
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CHi SO TAI CHINH
Két qua kinh doanh

Doanh thu thun 686 1971 948 1.246
Gia vbn 43 1615 527 777
Loi nhuan gop 213 356 4220 469
Doanh thu tai chinh 3 3 3 5
Chi phi tai chinh 84 116 119 114
Loi nhuan sau thué 122

128 184 233

Bang can dbi ké toan

Don vi (ty VND) 2015 2016 2017 2018
Tién & khoan twong dwong tién 77 72 73 206
Céc khoan phai thu ngén han 832 2.334 642 896
Hang tdn kho 4.392 5.021 5.349 5.110
Tai san cb dinh hitu hinh 588 557 557 528
Cac khoan dau tw tai chinh dai han 0 0 0 -
Téng tai san 7.331 9.135 8.023 8.138
No ngan han 2.280 3.529 4.004 5.453
No¢ dai han 2.092 2.638 2.359 948
Vén chil s& hivu 2.958 2.968 1.660 1.737
Téng ngudn vén 7.331 9.135 8.023 8.138

Chi s6 tai chinh
Chi tiéu 2015 2016 2017 2018

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) -33,7% 187,2% -51,9% 31,4%
Tang trwéng loi nhuan sau thué (%) -47,0% 4,9% 44,0% 26,4%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 39,8% 18,0% 44 5% 37,6%
Loi nhuan thuan bién (%) 17,8% 6,5% 19,4% 18,7%
ROA (%) 1,7% 1,6% 2,1% 2,9%
ROE (%) 4,1% 4,3% 8,0% 13,7%
Chi tiéu co’ cau vén

Téng ne/Téng tai san (%) 0,60 67,5% 79,3% 78,7%
Téng ne/Téng vén cha s& hiru (%) 1,48 207,7% 383,4% 368,6%
Chi tiéu trén méi cd phan

EPS (dbng/cd phan) 445 467 1.345 1.699
Gia tri s6 sach (ddng/cd phan) 10.789 10.825 12.106 12.668



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Chi Hang Ngoc, xin khang dinh hoan toan trung thwe va khéng cé déng co ca nhan khi thuyc hién bao cao
nay. TAt ca nhirng thong tin néu trong bao céo nay dwoc thu thap tlr nhirtng ngudn tin cay va da dwoc toi xem xét can than. Tuy
nhién, t6i khong dadm bao tinh day dd cling nhw chinh xac tuyét dbi cia nhirng théng tin néu trén. Cac quan diém, nhan dinhtrong
b&o céo nay chi la quan diém riéng cta ca nhantéima khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng
khoan. Bao céao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham
khdo. Ca nhan tdi cling nhw Céng ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trwéc nha dau tw
ciing nhw déi twong dwoc nhic dén trong béo céo nay vé nhirng tén that c6 thé xay ra khi dau tw hodc nhirng théng tin sai l&ch vé
doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai dugc sw ddng y clia Cong ty Cé 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

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi
nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién

hoangbaongoc@baoviet.com.vn

Tran Thi Thu Nga
Ban |&, Thép
tranthithunga@baoviet.com.vn

Tran Dang Manh
Xay dwng

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
B4t dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cong cong
lethanhhoa@baoviet.com.vn

Trwong Sy Phu
Hang tiéu dung

truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nuwéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san

phamleanthuan@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam déc khéi
phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Pirc Anh
Chién Iwoc thi treong
tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich k¥ thuat

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

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




