CONG TY CP CHIPNG KHOAN TRUWONG SON

BAO CA0 PHAN TICH CO PHIEU:

Phat trién ha tang k¥ thuat - 1JC

Nganh: Hoat dgng xay dwng chuyén dung Gia muc tiéu: 10,900

Khuyén nghi: Bin
SO LUQC DOANH NGHIEP Gia tham chiéu ngay (13/1/11): 17.700

Cong ty C6 phan Phat trién Ha tang Ky thuat (Becamex 1JC)
duoc thanh 1ap va chinh thirc hoat dong theo hinh thirc cong ty ¢6 2
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- Xay dung dan dung va cong nghiép, cdng trinh giao thong, céng ™ /Il
trinh cbng cong, ky thuat ha tang © |I .
- Thi cong dién dan dung va cong nghiép III
- Khai thac, ché bién khoang san m WE"
. |
- San xuat va kinh doanh vat liéu xay dung, vat tu, nguyén liéu va ||
hang héa phuc vu cho san xuét tiéu dung

- Pau tu tai chinh vao cac doanh nghiép khac trong va ngoai KET QUA HOAT PONG (TY PONG)
nudc. Binh quan
Chi tiéu 2008 2009 4 quy
Doanh thu thudn 223,25 234,39 223,28
Tang truong (%) 0,00 4,99 -4,74
T¥ 1é s6 hitu: So hitu NN: 75.0(%); S hitu khac: 25.0(%) Gi vén hang bén 8650 7167 3802
CAC CHI SO THI TRUONG Ty 18 13i gop (%) 61,21 69,30 82,97
Chi tiéu: 13C Nganh Chi phi hoat dong -17,57 -25,14 -47,07
Ngay niém yét: 19/04/2010 63(ma) Loi nhuan sau thué 96,57 97,64 96,20
S6 CPLH hién tai (cp): 219,355,620 773.877.214 Téng trucng (%) 0.00 1.10 -1.47
Vén hoa (ty dong): 3.882,59 13.074,26 Téng tai san 1.005,97 1.035,62 1.251,58
EPS (4 Quy gan nhat): 1.754 1.727 Téng truong (%) 0,00 2,95 20,85
Gia trj s6 sach: 12.148 8.997 No phai tra 425,86 366,26 679,88
P/E (13/1/11) 40.36 9,78 Vén diéu 1¢ 548,39 548,39 548,39
P/B (13/1/11) 15 1,88 Vén chir s¢ hitu 580,11 669,37 666,18
CHI SO TAI CHINH DOANH NGHIEP
1. Kha nang thanh todn: DPVT Nganh 2008 | Nganh 2009 | Nganh 3Q Nganh
Thanh toan nhanh: Lan 0.78 111 = 078 173 | 083 287 = 075
Thanh toan hi¢n hanh: Lan 1.31 1.31 | 131 222 134 3.64 1,30
2. Chu tric vén:
No / Tong tai san: Lén 0,70 1,00 | 067 035 0,68 0,47 0,70

No / Vén chii s6 hitu: Léan 2,47 0,73 = 2,11 0,55 | 2,18 0,88 2,53



P/E thi truong ngay (13/1/11):
Thi gia thi truong ngay (13/1/11):
Gia cao nhét tir dau nam 2010:
Gia thap nhat tir ddu nam 2010:

Khéi lugng binh quéan/phién trong 01thang:

10,77
17.700
31,200
12,100

323,376

PHAN TiCH TIiNH HINH KINH DOANH

Doanh thu va lgi nhuan ctia Cong ty chu yéu dén tir hoat dong kinh doanh thu
phi cau duong (chiém khoang 55% co cau doanh thu va khoang 53% co cau
loi nhuan) va kinh doanh bat dong san (chiém khoang 45% co cau doanh thu
va co cau loi nhuan).

Hién tai IJC dang trién khai thu phi tai Vinh Phu va Sudi Gitra, mang lai
doanh thu hang nam khoang 130 ty dong. Ngoai ra, Cong ty dang trién khai
dau tu du an duong My Phudc — Tan Van (chiéu dai 29,8km, du kién hoan
thanh vao 2013), xay dung va nang cap mé rong cac tuyén duong trong diém
cua huyén Tan Uyén. Hoat dong thu phi nay mang lai ngudn thu én dinh va
14u dai cho Cong ty.

Céc du &n bét dong san ciia Cng ty chu yéu do chinh Céng ty lam cha déu tu.
Hién tai cac du 4n Cong ty dang trién khai:

Tén du an Quy md Thei gian xiy dung Vén ﬂ?u tw
(ha) (ty dong)
Becamex City Center 6.1 2009 -2015 2.500
IJC Aroma 2.1 2009-2015 788.5
Khu biét thw Sunflower 7.3 2009-2012 1.100
The Green River 60.0 2009-2015 1.500
Phé thwong mai LIC 8.5 2008-2012 470
Khu dan cw Rosemary 50.0 2010-2015 1.600
Téng Cong 134 7.958.,5

Dit xay dung c4c du &4n nay déu la dat &, thoi han st dung 1au dai. Ngudn vén
dé tai tro cho cac du &n ndy gom 3 ngudn: vén chu sé hitu, von vay va vén
khéc. Loi nhuan du kién mang lai tir cac du an khoang 1.638,7 ty dong. Hién
thdng tin cu thé vé tién do cac du an nay chua duoc Cong ty dua ra.

V& mat chi phi san xuat, chi phi gia vén hang ban chiém ty trong lon nhat
(khoang 35% doanh thu thuan), tiép theo la chi phi tai chinh (khoang 12%
doanh thu thuan), con lai 1a chi phi quan ly va chi phi ban hang. VVé mit chi
phi gia von hang ban, chi phi dén bu, giai phéng mat bang 1a yéu tb tac dong
nhiéu dén két qua kinh doanh cua Cong ty; vé mat cac yéu té nguyén vat liéu
xay dung, Cong ty c6 su chi dong do ngudn cung la cac cong ty trong cling
ho Becamex — day c6 thé xem 1a mot yéu t6 loi thé cua 1JC so véi cac doanh
nghiép cung nganh.

Luogng hang ton kho ¢ gia tri I6n so véi doanh thu thuan va chiém 14% trong
co cAu tai san caa Cong ty. Chua yéu trong co cau hang ton kho la chi phi san
xuét kinh doanh d¢ dang, diéu nay 1a hop 1y vi 1JC dang c6 nhiéu dy an xay
dung dang trong giai doan trién khai va chua mang lai doanh thu.

Trong co cAu tai san, khoan phai thu chiém ty trong I6n, khoang 35% tong tai
san, chu yéu trong d6 1a khoan phai thu tir tng tién dén bu giai toa va dau tu
xay dung Dy 4n Becamex City Center. Khoan thu nay néu khdng thyc hién
duoc s& anh huong 16n téi dong tién hoat dong cua Cong ty.
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PHAN TiCH TINH HiNH TAI CHiNH

Chi s6 Z hign tai = 5.35 (Doanh nghiép an toan)

Tong tai san cia Cong ty nam 2010 ting manh so v4i nam 2009 1a do tir
dau nam 2010, Cong ty da sir dung gap 2,94 1an no dai han so véi nam
2009. Tinh dén cudi quy 3/2010, ty Ié no/vén chu s hitu caa 1JC 13 0,88
va ty I no/tdng tai san 1a 0,47 thap hon rat nhiéu so véi mirc trung binh
nganh. Trong co c4u no thi ng dai han chiém téi 77%, trong d6 chu yéu la
no vay ngan hang. Biéu nay 1 hop 1y do dic diém cua nganh xay dyng,
tuy nhién day ciing 1a yéu t6 rui ro ciia Cong ty khi l3i sut trén thi truong
bién dong nhiéu.

Mot yéu té rui ro khac 1a dong vén bi chiém dung duéi dang khoan phai
thu chiém ty trong khé 16n trong co cau tai san.

Cong ty c6 do an toan tai chinh cao, diéu nay thé hién rd & kha ning thanh
toan, chi s6 Z va ty 1& ng déu & mirc an toan va tét hon han so véi trung
binh nganh.

So véi cac doanh nghiép niém yét ciing nganh kha nang sinh 1oi hién tai
cuia Cong ty & muc thap va kém hap dan. Diéu nay 1a hop ly, do nhitng du
an bat dong san ma Cong ty dau tu déu dang trong giai doan trién khai va
chua mang lai doanh thu.

Pau nam 2011, Cong ty vira trién khai viéc phéat hanh cé phiéu ty 1¢ 1:4
cho ¢6 dong hién hitu nham ting von diéu 1é 1én 2.741,9 ty dong, von huy
ddng duoc s& dung dé tai trg cho du an Khu d6 thi 1JC toa lac tai Khu d6
thi mai thudc khu Lién hgp — Cong nghiép — Dich vu d6 thi Binh Duong
Vi tong dién tich 12 266.638 m2. Véi ty 1é ndm giit 75% von ¢ phan la
Cong ty Pau tu va Phat trién Cong nghiép (Cong ty nha nuéce) thi kha nang
thanh cong cuia dot phét hanh nay 1a rat cao.

Bén canh do, 1a viéc Cong ty tién hanh chao ban dot 2 can ho tai dw an 1JC
Aroma tai Binh Duong. Pot 1, gia chao ban tir 19 — 28 tri¢u ddng/m2,
diém hap dan cua du an 12 tién d6 thanh toan duoc chia thanh 96 dot trong
vong 8 ndm, nhung tién do xay dung chi trong 5 nam tir 2009 — 2015. Do
vay, du kién kha ning thanh cong cua dot ban can ho nay la cao va sé
mang lai dong tién méi dé Cong ty tiép tuc trién khai dy an.

Két thuc 9 thang dau nim 2010, doanh thu cua Cong ty la 167,42 ty dong
dat 49,11% ké hoach nam, LNTT 1a 93,57 ty dong dat 61,76% ké hoach,
LNST la 77,88 ty dong dat 62,74% ké hoach. Dua trén dién bién thi truong
bat dong san cudi nam va tién do du 4n cua Cong ty, ching toi nhan dinh
kha ning Cong ty hoan thanh ké hoach nam la rat thap.

Du kién, ca nam 2010, LNST ciia Cong ty dat 96,2 ty dong, EPS twong
{mg 1a 1.754 dong/co phiéu.

Két lugn: So véi cac doanh nghiép niém yét ciing nganh, hién tai 1JC c6
kha nang sinh 101 kém hdp dan, kha nang thanh todn tét va d an toan tai
chinh cao. Cac dir &n cia Cong ty 1a nhing du &n bar dong san cé tiém
ndng, va mang lai doanh thu cao tir ndm 2012. Diém dang heu y la viéc bi
chiém dung vén dudi dang khoan phdi thu sé anh hweng nhiéu d@én dong
tien hoat dgng cua Cong ty. Dwa trén mic EPS du kién, P/E nganh va
bang phwong phép P/E chiing t6i dinh gia 1 ¢é phiéu 1JC la 10.900 dong.
Muc gia giao dich hién tai trén thi trieong la 17.700 donglcé phiéu da vuot
mitc gid nay. Do vdy, chang toi khuyén nghi giai doan nay nha dau tw nén
ban ra 1JC.
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CONG TY CP CHUPNG KHOAN TRUONG SON
INCORPORATED

TS SECURITIES

MA
CK
SD5
SDT
SD7
SNG
sic
PVA
S55
S91
SD9
QTC
GLT
V15
SJE
SD6
S96
MDG
L43
LTC
sIC
L10
S99
V12
TKC
SD2
L44
SD3
LM8
L62
L61
VTL
SDB
VE1
S64
SD1
1JC
VNE
SEL
V1l
SD4
NSN
S12
VSI
SDJ
LM3
LUT
VE3
VE2
VE9
LO5
CX8

Gia
(dong)

13/1/2011
44.900
39.200
32.300
24.600
23.400
40.400
30.000
16.400
20.300
22.400
26.700
16.900
17.400
18.900
29.100
20.000
16.300
24.900
21.700
21.000
19.300
12.800
16.100
18.000
13.400
14.800
14.000
15.700
13.300
40.000
13.000
12.100
15.800
19.000
17.700
10.400
11.700
11.600
11.200
9.900
13.500
16.100
10.300
11.300
34.500
12.300
12.500
25.300
10.000
17.600

CAC CONG TY TRONG NGANH (63 CONG TY)

2008

8.276
4.604
4.823
7.619
2.532
1.402
3.166

939
3.805
3.875
9.761
1.445
4.017
4.909
1.513
3.531
4.818
4.019
2.392
2.464
5.668
2.690
1.511
3.430
1.754
2.303
1.751
4.003
1.754
1.953

-3.625
2.415
1.753
1.761

-17
1.094
1.795

861
2.242
1.552
1.304
3.790
1.533

976

944

1.135
1.672
1.744

Hoat dgng xay dung chuyén dung

EPS (ddng)

2009

11.211
8.750
6.426

11.993
5.391
2.666
4.740
2.789
7.522
5.819
7.762
1.874

22.875
5.909
2.307
3.033
3.661
3.601
3.158
2.664
5.088
3.803
2.663
3.978
2.339
3.628
2.306
3.847
2.473
2.612
1.115
2.909
3.349
3.713
1.780
3.549
1.331
2.226
1.919
2.114
1.928
1.830
1.527
1.684
1.189
1.453

0
1.502
1.505
1.427

Ay

gan nhat
9.868
8.142
8.059
7.860
7.574
6.869
6.650
5.752
5.359
5.258
4.814
4.735
4.110
4.057
4.002
3.748
3.664
3.586
3.470
3.387
3.218
3.179
3.148
3.137
3.119
2.566
2.561
2.450
2.368
2.321
2.133
2.034
1.987
1.969
1.754
1.746
1.730
1.691
1.666
1.501
1.447
1.445
1.381
1.212
1.078
944
926
920
768
729

ROA
4 Quy
(%)
25.09
25.05
23.32
27.56
39.15
49.02
17.21
33.01
29.18
22.93
33.49
33.17
17.12
15.51
32.99
20.05
17.61
14.09
15.10
22.11
19.50
20.43
21.03
19.90
21.77
9.76
17.83
13.95
15.47
12.97
15.34
19.41
8.51
12.42
14.44
16.71
12.41
9.52
14.43
11.50
10.63
11.64
10.72
8.27
9.52
8.03
7.84
8.39
5.25
5.34

Chisb Z

tam tinh

nam nay
2.60
1.75
1.55
2.10
1.88
0.80
2.73
1.56
1.65
1.91
5.74
1.76
1.33
1.66
3.15
2.17
2.09
1.37
1.09
1.68
3.73
1.20
1.68
2.38
1.84
2.07
1.32
1.53
2.20
2.61
1.78
2.62
2.07
0.76
5.35
1.22
1.61
1.16
1.07
0.96
0.94
0.84
1.04
0.93
2.24
2.94
1.78
2.97
0.92
0.76

Théng du
von/Co phiéu
luu hanh
0
10.664
21.425
0
7.308
0
19.328
0
695
0
70
158
3.714

1.222
9.631
2.800
562
61
887
963
1.683
884
6.262

1.339

2.128

37
8.729

45

1.842

O O O o o

2.767

P/E
hiép tai
(1an)
4.55
481
4.01
3.63
3.09
5.88
4.51
5.56
5.47
4.26
6.05
5.35
6.77
6.27
7.27
5.34
4.45
8.13
10.01
6.13
8.80
7.65
6.48
9.56
4.27
11.54
5.47
6.41
5.62
17.24
12.19
5.93
7.95
9.65
40.36
11.81
6.56
13.72
7.97
7.10
9.33
11.14
7.46
8.67
31.99
13.03
13.50
36.38
13.02
22.92



51 |SIM 12.500 2.040 2.205 667 4.83 1.82 229 24.46

52 |LM7 8.200 282 748 632 5.36 0.90 0 12.87
53 |HAS 9.500 2.124 898 621 3.29 1.68 7.325 14.90
54 |S27 11.000 0 0 488 4.22 0.33 0 22.40
55 | MCO 9.200 914 1.325 350 2.76 1.21 37 26.29
56 | VES 13.400 291 1.622 141 1.18 0.40 0 94.78
57 | SDD 11.600 510 412 113 0.88 3.43 586 297.65
58 | SSS 23.600 1.863 1.267 28 0.22 1.45 0 855.00
59 KTT 13.100 0 0 0 0.00 0.00 0 0.00
60 | PXL 9.400 780 656 0 0.00 0.00 0 12.19
61 |PPS 12.200 0 0 0 0.00 0.00 0 0.00
62 |BHT 18.500 0 0 0 0.00 0.00 0 0.00
63 | SD8 13.000 2.148 2.546 -2.084 -22.49 0.94 242 -6.24
Ghi chui:

No/ Téng tai san: duoc tinh tai thoi diém cubi quy.

Thang du vbn: Pugc tinh tai thoi diém cubi quy.

Cb phiéu luu hanh: Pugc tinh binh quan 4 quy gan nhét.

LN HDPKD = Lai gdp - Chi phi ban hang - Chi phi quan ly doanh nghiép

Z >2.6: Doanh nghiép nam trong viing an toan; 1.2 < Z < 2.6: Doanh nghiép nam trong viing canh béo V& rii ro tai chinh; Z <1.2: Béo
dong vé rai ro tai chinh

Tuyén bé mién trach nhiém

Céc thong tin va nhan dinh trong bao cdo nay duoc cung cap bai TSS duya vao céc‘nguén thong tin ma TSS coi 1a dang tin cay, ¢6 san
va mang tinh hgp phap. Tuy nhién, chiing t6i khong dam bao tinh chinh xac hay day du cua cac thong tin nay.

Nha dau tu sir dung béo céo ndy can luu ¥ rang cac nhan dinh trong bao cao ndy mang tinh chét cha quan cua chuyén vién phan tich

TSS. Nha dau tu st dung bao co nay tu chiu trach nhiém vé quyét dinh caa minh.

Moi y kién phan hdi goi vé s6 (84-4). 37711666 (sb 1é: 148)
Webside: www.tss.com.vn



