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NGAY NIEM YET Bdng I: Thong tin chung

28/06/2010 Tén phap dinh: Cong ty Co phan Xay dung va Giao théng Binh Duong
Tén viét tat: BCCE
Bdng 2: Mgt sé chi s tai Tén tiéng anh: Binh Duong Construction & Civil Engineering Joint
chinh Stock Company.
CHi SO Von diéu 1é 200.000.000.000 ddng
oy o84 Tru si chinh: Ir_)il':;‘Trung, KP4, P.Phu Loi, TX-Tha Dau Mét, Binh
EPS du kién 1,748ad  Dién thoai: 0650. 3838203
P/B du kién 511  Fax: 0650. 3838200
P/E du kién 17.17 Website: www.bccco.com.vn & www.becamexbcc.com.vn
Nguon: HBS Research Nguén: Bdn céo bach - Cong ty Cé phan Xay duwng va Giao thong Binh Durong
HOf.&T PONG TAI Bdng 3: Cac chi tiéu tai chinh co ban
CHINH
2008 2009 Q1/2010
Téng tai san (ty dong) 170.139 390.368 411.586
DTT(ty déng) 237.470 273.175 117.453
LNST(ty dong) 20.919 34.626 8.898
Co tirc (%) 20% 23%
Nguén: Ban céo bach - Cong ty Cé phan Xay dung va Giao thong Binh Duong
KE HOACH 2010-2011 Bdng 4: M4t sé chi tiéu ké hogch
2010 2011
Von diéu I¢ 200.000 300.000
DTT (ty dong) 470.000 700.000
LNST (ty dong) 34.950 51.000
LNST/DTT (%) 7.436% 7.286
LNST/Vén diéu I¢ (%) 17.475% 17.000%
Co tirc/ Von diéu I (%) >12% >12%

Nguén: Bdn céo bach - Cong ty Cé phan Xay dung va Giao thong Binh Durong
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LICH SU HINH THANH

LINH VUC KINH
DOANH

Cong ty C6 phan Xay Dung va Giao Théng Binh Duong dugc thanh 1ap theo
Giay chuang nhan dang ky kinh doanh va dang ky thué sé 3700408992 do
Phong Pang ky kinh doanh thugc S& Ké Hoach va Pau Tu Binh Duong cip
ngay 25/02/2002 va thay doi lan 6 ngay 12/01/2010.

Vao thoi diém nam 2002, d& dap ung nhu cau thi cong, xay dung cac cong
trinh trong noi bo va bén ngoai: Cong ty Becamex IDC d& thanh lap Cong ty
Cb phan Xay Dyng va Giao Thong Binh Duong (BCCE) véi s6 vén diéu 1é ban
dau 7 ty déng. Trong d6 BECAMEX IDC nam 35% trong vai trd cua ¢ déng
sang lap, s6 con lai dugc cac can bd nhén vién trong Cong ty BCCE tham gia
gop von (65%). Trong qua trinh hoat dong tir 2002 dén nay: ty 1¢ tham gia vén
néu trén d4 thay d6i dan va hién nay BECAMEX IDC nim giir 51.4% vén diéu
lé.

Trong thoi gian toi d&é phi hop véi quy md hoat dong, Cong ty BCCE du kién
tang von diéu 1 dén 300 ty dong.

Nganh nghé kinh doanh chinh:

e Thi cong xay dung, tu van thiét ké cac cong trinh: Dan dung; Cong nghiép;
Giao thdng (Cau duong bo).

e San lip mat bang.

e Thi cong dién trung thé, ha thé, tram bién ap tir 35KV trg xudng, dién dan
dung va dién cong nghiép.

e Gidm sat thi cong xay dung va hoan thién cbng trinh dan dung, cbng
nghiép.

e Lap qui hoach chi tiét, 1ap du an dau tu.

e San xuét va lap dat cau kién bang thép, khung nha tién ché, cdu kién bétong
cbt thép duc san.

e San xuit va kinh doanh vat liéu xay dung.

e Dau tu xay dung va kinh doanh dia dc, co s6 ha tang khu dan cu, khu cong
nghiép.

e Cho thué nha xudng, nha &, nha van phong.

e Kinh doanh bat dong san.

e Kinh doanh dich vu bat dong san (méi gidi, tw van, quang cdo, dau gia,
quan ly bat dong san).

e San giao dich bt dong san (moi gidi, tu van, quang cio, dau gia, quan
ly bat dong san - trir dinh gia bt dong san).

e Dau tu tai chinh.
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CO CAU CO PONG

TRIEN VONG NGANH

Bing 5: Co Ciu cé dong

Co dong SL ¢6 phan Ty 1é (%)
1. C6 ddong Nha nwéc 10,279,435 51.40%
2. Co dong trong nuéc 8,966,370 44.83%
- Canhan 8,690,469 43.35%

- Té chic 275.901 1.38%

3. Co dong nwéc ngoai 754,195 3.77%
- Canhan 0 0.00%

- Tochic 754,195 3.77%
Tdng cong 20,000,000 100.00%

Nguon: Ban céo bach - Cong ty Cé phan Xay dung va Giao thdng Binh Duwong

Bing 6: Danh sdch co dong |on

STT Co dénglén S6 ¢o phiéu Ty 18 (%)
Cong ty Dau tu va Phat
1. trién Cong nghiép (Becamex 10.279.435 51.40%
IDC Corp)
Tong cong 10.279.435 51.40%

Nguon: Ban céo bach - Cong ty Cé phan Xay dung va Giao thong Binh Duwong

Téc d6 tang truong GDP cua Viét Nam trong nhitng nam gan day kha 6n dinh
(nam 2007 la 8,5%, nam 2008 khoang 6,3%, nam 2009 la 5,32%) va du bao
s& duy tri & muc tir 5,5% dén 6,5% trong nhitng nam tGi. Voi toc do ting
truong nhu vay sé& kéo theo su tang truong ciia thi truong bat dong san dé dap
{rng cac nhu ciu nha & cho cac tang 16p trong x& hoi, nhu cu thué van phong,
khu nghi dudng cao cap va can ho cao cap.

Trén dia ban tinh Binh Dwong - dugc xem l1a mot trong ba diém néng
(Tp.HCM, Binh Duong va Bong Nai) vé toc do tang truong thi truong bat
dong san trong thoi gian qua - do tac dong cua cudc khung hoang kinh té - tai
chinh toan ciu d4 din dén sy dong bang thi truong bat dong san trong nim
2008 nhu cac dia phuong khac trén ca nudce. Tuy nhién diém khac biét so véi
céc noi khac 1a viéc nhitng cong trinh cao dc van phong, can ho cao cap, khu
d6 thi va nhitng khu nghi dudng van dugc thi cong theo dung tién do. Budc
qua ndm 2009, nhiéu cong trinh can ho cao cip di dugc dong thd xay dung
trén dia ban My Phudc (huyén Bén Cat), Thuan An (Dy an T hop dich vu -
thuong mai va dau tu Guoco Land), Di An, Tan Uyén, ma nhat 14 tai Khu lién
hop cong nghiép va dich vu d6 thi Binh Duong (khu thanh phé méi Binh
Duong). Diéu d6 cho thiy, tiém ning phét trién cia thi truong bat dong san
trong thoi gian téi trén dia ban Binh Duong la kha sang sua.
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HOAT PONG KINH
DOANH

Tinh hinh doanh thu, chi phi

Bdng 7: Tinh hinh Doanh thu (2007-2010)

(Pon vi: Ty dong)

Nim 2007 N&m2008 Nim 2009  Q1/2010
Doanh thu hop dong
; 225635 233102 272998  80.505
xay dung
Doanh thu ban hang 0.314 4.368 0177  36.948
hoa BDS : : : :
Téng Doanh thu 225049 237470 273175  117.453

Nguén: Ban c&o bach - Cong ty Cé phan Xay dung va Giao thong Binh Duong

Bdng 8: Tinh hinh Lgi nhugn (2007-2010)

(Pon vi: Ty dong)

Nam 2007 Nam 2008 Nam 2009  Q1/2010

Loi nhuan tir hgp dong

. 32.510 27.723 41.876 8.132
xay dung
Loi nhuan tir ban hang 0.931 0.177 0.029 3.732
héa BDS ' ' ' '
Téng lgi nhuin truwéc
thué 33.441 27.900 41.905 11.864

Nguon: Ban céo bach - Cong ty Cé phan Xay dung va Giao thdng Binh Duwong

Biéu do 9: Dién bién doanh thu, lgi nhugn (2008-2009)

300,000 273.175
250,000 237470
' 225.949
O —
200,000
150,000
100,000
41.905
50,000 33.441 27.900
F +
O T T 1
Nam 2007 Nam 2008 Nam 2009
—O—Téng Doanh thu +T6ng loi nhuan trudc thué

Hoat dong san xuat kinh doanh mang lai doanh thu lgi nhuan chu yéu cho cong
ty 1a hoat dong xay lap tir nhitng cong trinh trén dia ban Binh Dwong. Tir nim
2007 dén nam 2009, doanh thu hoat dong xay dung cua cong ty dugc duy tri 6n
dinh & muc tir 98% dén 99% tong doanh thu hang nam, dang chu y 1 téc do
tang trudng doanh thu giai doan 2007-2009 cua c6ng ty lubn gitt & maic kha,
tir 5-15%/nam ké ca trong diéu kién nén kinh té trong nudc va thé gidi roi vao
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khung hoang, nhu cAu mua sim xay dung nha cira giam sut.

Quy 1/2010, téng doanh thu thuc hién la 117,453 ty dong, dat 25% ké hoach
nam 2010 (ké hoach la 470 ty dong). Tong loi nhuan Quy 1/2010 cong ty thuc
hién duoc 11,864 ty dong, dat 34% ké hoach nam 2010 (ké hoach 1a 34,950 ty
ddng). Pidu do6 cho thdy kha ning hoan thanh cac chi tiéu doanh thu lgi nhuan
nam 2010 cta cong ty la tuong doi cao.

Bdng 10: Tinh hinh chi phi s@n xudt kinh doanh (2007 - 2010)
(Pon vi: Ty dong)

Khoan muc Nam 2007 Nam 2008 Nam 2009 Q1/2010
Gi& vén hang ban 189.475 209.080 228.389 105.810
Chi phi ban hang 0 0 0 0
Chi phi QLDN 5.635 4.701 6.509 1.130
Chi phi tai chinh 0.047 0.137 0.715 1.137
Chi phi khac 0.050 0.086 0.101 0.047
Tong chi phi 195.207 214.004 235.714 108.124

Nguon: Ban céo bach - Cong ty Cé phan Xay dung va Giao thdng Binh Duwong
Bdng 11: Téng chi phi / Doanh thu thuan

94.00% - 92.60%
92.00% -
90.12%
90.00% -
88.00% - ® Tdng chi
86.39% 86.29% phi/DTT

86.00% -

84.00% - I

82.00% . . .

Nam 2007 Nam 2008 Nam2009  Q1/2010

Téng chi phi hoat dong kinh doanh hang nam (gi& vén hang ban, chi phi ban
hang, chi phi quan ly doanh nghiép, chi phi tai chinh, chi phi khac) chiém ty
trong tir 85% dén 90% téng doanh thu thuan, do dic thu hoat dong thi cdng xay
ldp cac cong trinh xay dung véi mac gia von hang ban thuong chiém ty trong
I6m, trong d6, chi phi nguyén vat liéu chiém ty trong 57% (Quy 1/2010), 66%
(ndm 2009), 74% (ndm 2008) va 91% (nim 2007) trong téng chi phi san xuat
kinh doanh theo yéu t6. Chi phi gia vén hang ban Quy 1/2010 thyc hién
108,124 ty dong, trong do, chi phi gia vén hop dong xay dung la 78,720 ty
ddng (74,40%) va 26,455 ty ddng (25%) tir gia von cua bit dong san. Tng chi
phi Quy 1/2010 (108,124 ty dong) chiém 25,53% tong chi phi ké hoach nim
2010 (téng chi phi ké hoach nam 2010 1a 423,4 ty ddng), tong chi phi Quy
1/2010 tang chi yéu 1a do phét sinh chi phi gia von cia bat dong san thuc
hién trong Quy 1/2010 (26,455 ty ddng).
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VI THE CONG TY

DU AN PAU TU

Bdng 11: So sanh quy md BCCE vdi mét sé cong ty cling nganh
Pon vi : Ty dong

Chi tiéu BCE HBC HDC BCI
Téng tai san 411586  1,433.655 801.222  3,064.481
Vén chii sé hiru 232.352 571.629 261.980  1,216.883

Doanh thuthuan 573175 1721304 304686 441273

(2009)
Loi nhuan sau

L& (20 4.62 27 207.
thué (2009) 34.626 39279 77325  207.358
Vén diéu I§ 200000 146195 154757  542.000

Nguon: Taong hop

So sanh véi mot s6 doanh nghiép cing nganh (xay lap kinh doanh bt dong
san) nhu: CTCP Pau tr xay dyng Binh Chanh (BCI), CTCP Xay dung va kinh
doanh dia 6¢c Hoa Binh(HBC), CTCP Phét trién nha Ba Ria Viing Tau(HDC)
c6 thé thdy quy md BCCE tuong ddi nho ca vé tai san ngudn von 1an quy mo
doanh thu loi nhuan.

1. Duw &n Becamex City Center

e Vitri: Khu Trung tdm d6 thi Becamex nam & goc phia Bac cua nga tu Dai
16 Binh Duong va duong 30-4 tai phuong Phi Hoa, thi xa Tha Dau Mat,
tinh Binh Duong.

e Quimd duan: 61.223 m2, trong d6 bao gdbm cac hang muc:

- Cao 6c¢ van phong Becamex tower

- T4 hop cian ho cao cap SUNRISE

- Can ho cao cap New Horizon

- Nha phé thuong mai - dich vy va cin ho cao cip New star
- Cao 6c¢ van phong va khach san 5 sao Galary
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Chua dau tu: Cong ty Dau tu va Phat trién Cong nghiép (BECAMEX IDC
CORP)

Thoi gian khai cong: nam 2009

Thoi gian du kién hoan thanh: nam 2015

2. Té hop cin hé cao cdp Sunrise
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T6 hop can ho Sunrise gom 4 block A,B,C va D cao tir 15 dén 21 tang.
Tong dién tich san 1a 58.000 m2

Vén dau tu dy kién la 314 ty dong.

Tong dién tich san kinh doanh 13 37.000 m2, gdm 540 cin ho c6 dién tich
tir 50 m2 dén 90 m2

Céc toa nha duoc thiét ké véi trang thiét bi hién dai, tién nghi va an toan.
Chu dau tu: Cong ty Dau tu & Phat trién Cong nghiép ( BECAMEX IDC
CORP)

Pon vi thi cdng: Cong ty Co phan Xay dung va Giao théng Binh Duong
Ngay 22/04/2009 Cong ty da tién hanh khoi cong xay dung t6 hop cin ho
Sunrise

Tién do thyc hién: DA khoan xong toan bo coc nhdi, coc ép va phan méng
toan bo cong trinh gém céc block A,B,C va D. Tong gia tri xay lap udc
khoang 50 ty dong.

Thoi gian hoan thanh trong vong 3 nam
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3. Cao éc vin phong Becamex Tower
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e Toanha vian phong Becamex Tower cao 20 ting va mot ting ham dé xe

e Téng dién tich san 1a 50.000 m2.Téng dién tich san kinh doanh 1a 30.000
m2

e Tong vén dau tu du kién: 426 ty dong

e Chu dau tu: Cong ty Pau tu & Phat trién Cong nghiép (BECAMEX IDC
CORP)

e Don vi thi cong: Cong ty C6 phan Xay dung va Giao thdng Binh Duong

e  Thoi gian khoi cong: 25/12/2008

e Tién do thyc hién: Dd xay dung xong ting ham, tang trét dén tang 10.
Tong gié tri xay lap udc khoang 90 ty dong

e Du kién cong trinh hoan thanh cudi nam 2010
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4. Dw &n nha phé thwong mai thanh phé méi Binh Duwong

Vi tri: Thanh phé moi, tinh Binh Duong

Qui md dy &n: 33.867m2, bao gom 04 block nha A, B, C ,.D

Nha Ph lién ké: 168 cin

Téng von dau tu: 691 ty dong.

Chu déu tu : Cong ty C6 phan Xay dung va Giao théng Binh Duong

Pon vi thiét ké: Cong ty C6 phan Xay dung va Giao thong Binh Duong.
Pon vi thi cdng: Cong ty C6 phan XAy dung va Giao thdng Binh Duong
Tién do thuc hién: D4 trién khai xay dung trong thang 08/2009 vdi tong
gia tri du an 734.216.000.000 ddng; dd duoc khach hang dat mua hét
trong thang 09/2009.

Thai gian khai cong: Thang 06/2009

Thoi gian hoan thanh: Thang 01/2011

5. Duw dn Truwong Pai hoc kj thugt quéc té
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NHAN DINH

Quy mé: Trudng dai hoc Qudc té Mién Pong dugc xay dung trén dién tich
26 ha tai Trung tam thanh phé mai Binh Duong, qui mé dao tao 1a 24 ngan
sinh vién/nam theo hinh thirc dao tao da cép, da nganh.

Tong von dau tu: 1.700 ty dong, dugc phan theo cac giai doan nhu sau:

- Giai doan 1: 700 ty dong bao gdm céc hang muc cong vién, giao thdng
noi bo, van phong diéu hanh, khdi phong hoc va trang thiét bi s& dugc
hoan thanh trong nam 2011.

- Giai doan 2: 500 ty dong.

- Giai doan 3: 500 ty dong, phan dau hoan thanh trudc nam 2015.

Muc dich: Viéc dau tu xay dung Truong Pai hoc Quéc té Mién Dong,

trudc hét nham dap ung nhu cau tai dao tao va dao tao nhan luc chit luong

cao cho hon 10.000 doanh nghiép trong tinh Binh Duong va gop phan cung
mg ngudn nhan luc chat luong cao cho tdan khu vyc kinh té trong diém
phia Nam

Can cir vao sé liéu thu thdp duroc vé ké hoach doanh thu, loi nhudn dur kién
ciia Cong ty trong vong 2 ndam sap téi (2010 — 2011), ciing nhw kha ndng
sinh loi tir kha nhiéu cac du an lon ma Céng ty dang thi cong thuc hién
chlng tdi cho rang tiém ndng ting truéng phat trién cua Cong ty trong
twong lai gan la twong doi tot.

Dinh gia: Theo tinh toan cuia ching toi, PE du kién cia cé phiéu trong
nhom nganh xay dung, quan ly kinh doanh bdr dgng san vao khodng 16
lan. Cong ty nhuw d4 phan tich ¢ trén cé tinh hinh kinh doanh kha tét trong
ca hién tai va nwong lai, tuy nhién ciing phai xét den thuc té 1a trong thoi
gian gan ddy thi trwong bat déng san Binh Duwong ¢6 sir tham gia cuia cac
cong ty lién doanh, cong ty 100% von nude ngoai nhw SETIA, GOUCO
LAND, KUMHO, VSIP... d@éu la nhitng cong ty co tiem lyc tai chinh rat
manh, c6 kinh nghiém nhiéu nam trong linh vuc xay dung, kinh doanh
bat dong san, diéu nay hién nhién sé 1am cho tinh hinh cgnh tranh th; phan
sé dién ra quyét liét trong thoi gian téi. Vi vdy ching t6i ky vong mirc P/E
cuia co phiéu BCE trong nam 2010 sé van ¢ quanh mzc 16 lan.

Do dé, véi EPS ky vong (2010-2012) 1a 1,748 déang, thi muc gia hop ly cho
co phiéu BCE trong ndam 2010 sé dao déng quanh mazc: 28,000d/cé phiéu.
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KHUYEN CAO

Ban béo céo chi nham muc dich cung cap thong tin va luu hanh trong HBS, cac chi nhanh va céc khach
hang. Béo c4o nay khong huéng téi hodc co ¥ dinh phan phdi cho bét cir ca nhan hay to chirc la cong dan
hozc song tai nhitng khu vuc va 1anh thd ma viéc phan phdi, xuat ban hoac sir dung né tréi voi quy dinh va
phép luat cua khu vuc hozc lanh thé do.

B4o céo khong duoc coi 1a myc tiéu dau tu, tinh hinh tai chinh va nhu ciu dic biét ciia ngudi nhan dugc ban
bao cao. Thong tin va y kién trong bao cdo khong va khong nén dugc coi la mét dé nghi, khuyén nghi thac
day mua/ban mot chung khodan cu thé, cac thuong vu dau tu lién quan hoac cac hoat dong dau tu khac.

Théng tin trong ban bao cao dugc ldy tir nhitng ngudn duoc coi 1a chinh xéac va hop ly tai thoi diém phat
hanh ban béo cao. Chiing toi khong dam bao rang ban béo cao bao ham tat ca nhiing thong tin nha dau tu
yéu cau. HBS hoic cac chi nhanh khong dam bao céc thdng tin va y kién trong bao cao 1a hoan toan chinh
xac, hop ly, toan dién va khong c6 sai s6t. HBS va chi nhanh khang chiu trach nhiém phép Iy vé hau qua
thua 15 hoac thiét hai vé tai chinh do st dung ban béo céo nay.

Céc quan diém thé hién trong bao cao 14 quan diém c4 nhan ctia nguoi phan tich vé chirng khoén hoic cong
ty duoc phan tich. Nguoi phan tich khong phai chiu trach nhiém truc tiép hoic gian tiép vé& két luan hoic
khuyén nghi cu thé nao trong ban béo céo.

Nha dau tu nén tu tién hanh viéc tham dinh thong tin trong béo cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién ciia chuyén gia tu van tai chinh
ctia minh vé cac van dé luat phép, kinh doanh, tai chinh, thué truéc khi tham gia vao bat ky giao dich nao
lién quan toi cac chung khoan dugc néu trong bao cao.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866;

HBS RESEARCH

Phu trach Bg phan Phan tich : Nguyén Phic Thinh thinhnp@hbse.com.vn

Chuyén vién phén tich : Nguyén Dirc Khanh khanhnd@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
Lé Huy Cuong cuonglh@hbse.com.vn
Trinh Ngoc Duyén duyennt@hbse.com.vn
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