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La cong ty con cua Becamex IDC, bén canh hoat dong thu phi theo hinh
thie BOT & qudc 16 13 tinh Binh Duong trong nhiéu nim qua, CTCP Phat
trién Ha tng K thuat IJC con c¢6 nhiu dy an bat dong san v6i quy mo 1én va
tinh kha thi cao dang trién khai tai thanh phé méi tinh Binh Dwong_mét trong
nhimg d6 thi vé tinh dang c¢6 tc d6 phat trién cao ciia thanh phd H6 Chi Minh.

Niam 2011 dén 2013 véi tién do hach toan ctia hau hét cac du an déu & giai
doan cao trao, doanh thu va lgi nhuan ctia IJC du doan sé tang truéng manh
trong thoi gian ndy. Trén co s& phén tich tinh hinh hoat dong kinh doanh cua
1JC cling v6i nhitng trién vong ting trudng trong twong lai do cac du &n mang
lai, EPS 2011 duw phong cong ty c6 thé dat dugc 1a 1,757 dong. Véi mirc gia
ngay 25/05/2011 la 6,900 ddng, hién 1JC dang dugc giao dich véi P/E va P/B
forward lan luot 12 3.93x va 0.57x. Trén co s d6, ching t6i khuyén nghi cac
nha dau tu co thé can nhic MUA VAO dbi véi cb phiéu 1IC véi mirc gia muc
tiéu 10,500 ddng, cao hon mirc gia ngay 25/05 1a 52.17%.

Co Céll doanh thu 2010 N hfl’ng diém chl’l y
> L& cdng ty con ciia Becamex |DC, 1JC nhén dwoc nhiéu sw hé tro tiv
K phia cong ty me.
» Hogat dong kinh doanh chinh trong linh vuc thu phi giao thong va kinh
doanh bt dgng san trén dia ban tinh Binh Duong.
N i > Linh viee kinh doanh bit djng sin sé tré thanh Mdng hogt djng mang
—— = lai doanh thu chinh cho 1JC trong nhiéu nam tdi.
So s&nh co phi€u véi thi truong . , , . ., . .
T ]| ®» Hau hét cic dw an bat dpng sin cia IJC déu cé thé déng gop vao lgi
600 % nhugn ciia cong ty trong ndam 2011.
288 | 20 || » Thj trwong Bit dpng sin Binh Duwong con nhiéu tiém ning phat trién
300 ig trong twong lai.
igg 5 > Nam ?011 cong ty dat ké hogch tang truong Voi doanh thu ting gd'p 6
0 ‘ 0 lan va lgi nhudn ting 2.5 lan so voi thyc hién nam 2010. Mirc tang
23/12/2010 23/03/2011 Manh nay dén tir viéc hach todn cdac du dan Green River, 1JC Aroma,
= VniIndex —liC Sunflower va Dong Dé dai pho.

\ Chi tiéu Q4-2010  Q1-2011 Q2-2011F Q3-2011F Q4-2011F 2010 2011F
Doanh thu (triéu dong) 169,455 81,199 281,236 493,915 862,873 336,875 1,719,222
Tang truong yoy 196.18%  28.25%  403.52%  923.59%  409.20%  43.73%  410.34%
Ty 1€ lgi nhuan gop trén doanh thu 52.15% 58.06% 41.81% 37.87% 39.94% 67.38% 40.51%
Ty 1€ lgi nhuan thudn trén doanh thu 101.13% 52.38% 39.51% 33.28% 31.05% 78.61% 34.08%
Loi nhuén trudc thué (triéu déng) 171,412 42,678 111,228 164,619 268,553 264,976 587,078
Loi nhuan rong (triéu dong) 130,967 35,017 91,262 135,069 220,346 208,844 481,694
Tang trudng yoy 551.29% 8.45%  398.21%  395.30% 68.25% 113.90%  130.65%
EPS (Ddng) 448 128 333 493 804 3,808 1,757

e EPS 2010 tinh trén 54.83 tri¢u c6 phiéu luu hanh. EPS 2011 tinh duwa trén 274.2 tri¢u 6 phiéu luu hanh vao thoi diém phat

hanh bao céo.
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THONG TIN CHINH

Téncongty :CTCPPHAT TRIEN HA TANG KY THUAT
Ma giao dich : 1JC San GD: HOSE
‘ Tén viét tit : BECAMEX 1IC
CJ BE':AMEH IJE Dia chi : Lau 3, Binh Duong Center, s6 1 Tran Hung Dao, P. Phi Cuong, Thii
Dau Mat, tinh Binh Dwong
Dién thoai  : 0650.3848789 Fax: 0650.3848678
Website : www.becamexijc.com Email: info@becamexijc.com

1. Gioi thiéu cong ty:
La cong ty con cia Cong ty C6 phan Phat trién Ha tang K§ thuat (Becamex 1JC) duoc thanh 1ap tir nim
Becamex IDC, IJC nhdn 2006 v&i hoat dong kinh doanh chinh ban dau 1a khai thac quan 1y thu phi giao thong trén
duwge nhieu Sw ho tro" fir  tuyén duong Quoc 16 13. Ngodi ra, voi sy gilip stc cua cong ty me 1a Becamex IDC (so
phia cong ty me. httu 75% c6 phan 1JC), Becamex IJC nhan dugc kha nhiéu cac du an bat dong san voi quy
mo6 von dau tu 16n va tinh kha thi cao trén dia ban tinh Binh Duong. Doanh thu cling nhu
lgi nhudn cia IJC trong vong 5 nam téi dugce danh gia s€ ting trudng manh nho sy dong
gop tr cac dy an ndy mang lai.
2. Hoat dong kinh doanh:

Linh vuc hoat dong kinh doanh chinh cua Cong ty hi¢n nay la thu phi giao thong va
kinh doanh bat dong san, dy la nhitng hoat dong mang lai dong tién on dinh cho 1JC trong
nhiéu nam.

a. Thu phi giao thong:
Hoat dong thu pht: giao Nhan duoc rat nhiéu su hd trg v& tai chinh cling nhu kinh nghiém, kha nang quan Iy va
thong mang lai nguon thu diu tu khai thac, thu phi glao thong cta cong ty me la Becamex IDC cling cac ¢6 dong 16n

nhdp on dinh hang nam. 1a cic nha dau tu nude ngodi nhidu kinh nghiém, Becamex 1JC 12 mgt trong nhimg doanh
nghiép hang dau trong linh vyre thu phi giao thong tai tinh Binh Duong.

Hoat dong thu phi giao thong mang lai ngudn thu nhap 6n dinh hang nim cho 1C véi
ty 1¢ 14i gop xoay quanh 73% - 75% va lién tuc ting trudng trong cac nim qua véi sd luong
Iwot xe qua tram khong ngung duoc cai thién. Nam 2010, luu lugng xe qua tram dat
13,751,138 luot, tang 6.5% so vai 2009.

Ty 1é 1ai gop hoat dong thu
phi trén 73%.

Tang troeéng hoat dong thu phi giao thong
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Tir 01/01/2012, muc thu phi cua dy &n BOT Quéc 16 13 sé tang 11-50% tuy ching loai
Doanh thu va lgi nhudn tr  xe, do vay du doan doanh thu va lgi nhuén tir hoat dong thu phi cua 1JC s€ tang manh trong
hoat dong thu phi ciia IJC nim nay va sau d6 6n dinh trong cac nam ké tiép. Clng vai viéc co so ha tang dang ngay
sé tang manh frong nam cang hoan thién va chinh sach thu hut du tu cia tinh, Binh Duong hién 1a diém dén thu hat
2012. rat nhidu ludng vén dau tu cua cac doanh nghiép trong va ngoai nudc. Do vay, ching toi dy
doan ring véi tdc do phat trién kinh té duy tri & miic cao trén 14% va thu hat FDI khéng

ngirng gia tang, luu lugng xe qua qudc 16 13 s& tiép tuc ting trong cac nim tGi.
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Duw kién doanh thu thu phi
tir hang muc nay sé tang
lén hon 190 ty vao nam
2012 do tang phi.

Linh vwe kinh doanh bit
dong sdin sé tré thanh
Mdng hoat dong mang lai
doanh thu chinh cho 13C
trong nhiéu ném tdi.

Tong quy dit ciia 1JC tinh
dén nay la 160.6 ha.

Sé hivu nhiéu dw dn dep
ngay tai trung tdm tinh
Binh Dwong véi gid dit
mua vao ban dau rit ré so
Voi gia thi truong.

PHAN TICH CTCP PHAT TRIEN HA TANG KY THUAT (1JC)

Cac du an thu phi giao théng cua 1JC:

- Thu phi giao thdng, duy tu bio dudng va chdm soc cay xanh doc tuyén Qudc 16 13:
V6i luu luong xe qua tram thu phi lién tuc ting vai ty 16 twong dbi 6n dinh qua cac niam,
doanh thu thu phi cta IJC lu6n tang truéng. Hién tai, luu lugng xe binh quan qua hai tram
thu phi dat 36,000-38,000 lugt xe/ngdy - dém, véi murc phi trung binh 1a 10,000 dong/ luot,
doanh thu hang nam tir thu phi qua 2 tram Vinh Pht — Sudi Giira ciia cong ty dat trung binh
khoang 140 ty mdi nim. Mic dU bi anh huong it nhidu boi Dy kién doanh thu thu phi tir
hang muc nay sé ting 1én hon 190 ty vao ndm 2012 do tang phi.

- Du an duong My Phudce- Tan Van: Dy an co chiéu dai 29.8 km va dugc diu tu xay
dung theo hinh thirc BOT v6i tong vén dau tu co so ha tng trén 1,764 ty dong. Dy an dugc
khoi cong xay dung tir thang 08/2009 Va du kién s& hoan thanh sau 4 nam.

- Piu tu xdy dung moi va nang cip mo rong cac tuyén dudng trong diém Huyén Tan
Uyén: Dy an ¢6 téng chidu dai 57.1 km va dugc dau tu xay dyng theo hinh thirc BOT véi
tong von diu tu co s¢ ha ting trén 1,428 ty dong. Dy 4n dd duoc khoi cong xay dung tir
thang 08/2010 va sau 5 nam s€ hoan thanh.

b. Bt dpng sin:

Ngoai hoat dong thu phi giao thong mang lai ngudn thu én dinh, 1JC m6 rong qgu tu
kir]h doanh sang linh vuc bat dong san nham da dang héa linh vuc dau tu, lam tién d€ phat
trién trong tuong lai.

Trong thoi gian qua, voi viée tham gia cac du an phuc vu nhiém vu d6 thi hod, viéc
xay dung cac hang muc trong thanh phé méi Binh Duong d4 budce dau mang lai ngudn loi
nhuan cho cong ty. Tuy nhién, do hiu hét cac du an déu chi méi dugc khoi cong trong thoi
gian gan day nén doanh thu cac dv 4n ndy mang lai trong nhitng nim qua chi méi dirng &
con s6 khiém tén. Ké tir nim 2011, véi kha nhidu hang muc d& dua vao khai thac kinh
doanh va ban giao cho khach hang, doanh thu va lgi nhuén tir mang hoat dong kinh doanh
bit dong san hira hen sé& ting manh va la mang kinh doanh chinh dong gop ty trong 1on trén
80% cho 1JC.

Tang truéng heat dong kinh doanh Bit dong sin
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Tong quy dat sach ciia IJC tinh dén nay 1a 160.6 ha, trong d6 100% la dét c6 quyén sit
dung. Riéng tai thanh pho méi Binh Duong, 1JC hién dang s¢ hiru 36.6 ha dat sach, tuy
nhién cong ty du kién s€ c6 thé tang quy dat sé hiru tai day khi xin thém dy n tir cong ty
me.

S¢ hiru nhiéu dv 4n dep ngay tai trung tim tinh Binh Duong véi gia dat mua vao ban
dAu rat ré so v6i gia thi trudng, IJC co diéu kién linh hoat trong gi4 ban dé diy nhanh tién
d6 ban hang nhung vin dam bao dwoc ty 18 loi nhudn bién cao. Lugng khach hang chi yéu
cua IJC dén tir 2 thanh phé 16n 1a H5 Chi Minh va Ha Noi. Ddng thoi, cac du 4n cua IJC
nhim vao nhiéu phan khic véi gia thanh canh tranh va toa lac & nhimg vi tri dep, do d6 cac
du 4n cua IJC van thu hiit dugc nhidu sy quan tim cua cac nha dau tu va ty 18 ban hang cua
cong ty thoi gian qua khé cao. Theo ghi nhan cta ching t6i, hién tai mot s6 dw an cia IJC
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Nim 2011, tit ci cic duw dn
déu dong gop vao doanh
thu va lgi nhudn cia cong
ty.

Becamex City Center dw
Kién khi hoan thanh sé
mang lai 500 ty lgi nhugn
cho 13C.

Nha pho lten ké

PHAN TICH CTCP PHAT TRIEN HA TANG KY THUAT (1JC)

d4 dugc chao ban thanh cng véi s6 lugng dit mua trén 90% mic du bdi canh thi trudng
bit dong san phia Nam n6i chung va Binh Duong néi riéng con dang tram ling nhu hién
nay, diéu d6 chimg t6 dugc phan nao tinh kha thi ciia cac du an ma IJC dang trién khai.
Pon cir, du 4n IJC Aroma duge md ban dot 3 vao ngay 8/5 qua, block C véi 134 can ho va
duoc chao gia 23-30 triéu dong mdi m®. Néu so véi khung gia béan ciia block B trudc do,
mic gia ndy da ting 3-4 triéu dong mdi m? so véi dot 2. Gia ban doi thém khoang 7-10%
nhung du 4n ndy van hit nha dau tu va duoc dat mua hét trong ngdy. Trong khi do, gia dét
nén tai thanh phé HO Chi Minh gin nhu khong ting véi ty 1é giao dich vo clng am dam
sudt tir diu nam cho dén nay.

Hién IJC dang s6 hitu 7 dy 4n tip trung tai trung tim tinh Binh Duong, 6 trong s d6
d4 trién khai thuc hién tir cac nam trudc va mot sb d bit dau tao lgi nhuan cho cong ty tir
2010. Nam 2011, tat ca cac dy 4n déu dong gop vao doanh thu va loi nhuan ciia cong ty voi
céc ty 18 hach toan khac nhau. Tuy nhién, véi tién d trién khai thi cong va ban hang nhu
hién nay, chung t6i ky vong rang két qua kinh doanh nim 2011 cta IJC s& co nhiéu ting
truong dot bién so vai cling ky.

Cung véi ky vong kinh té ca nudc tiép tuc tang truong, thu nhap binh quéan dau nguoi
cac nim t6i tiép tuc dugc cai thién va nhu cau nha ¢ cia nguoi dan ngdy mot gia ting,

ching t6i tin tuéng ring thi truong bat dong san ca nude ndi chung va tinh Binh Duong n6i
riéng sé khoi sic hon trong nhiéu nim t6i.

Cap nhat tién do thi cong va hach todn mot sb du &n cua 1JC:

1. Du an Becamex City Center:

Becamex City Center dugc xay dung trén dién tich 6.1ha vai téng von dau tu hon
2,500 ty ddng, trong d6 ngudn vén cha sé hitu 1a 250 ty ddng, con lai 1a vén vay va ngudn
vbn huy dong tir khach hang. Thoi gian thuc hién dy an duoc chia 1am 2 giai doan, kéo dai
tir 2009 dén 2015, dy kién khi hoan thanh s& mang lai 500 ty loi nhuan cho 1JC. Du &n bao
gdm cac hang muc con:

e Cao dc can hé New Horizon: Cao ¢ bao gdbm 1 ting ham, 1 tang trét va 15 tang
lau. Cao 6c New Horizon dugc b tri 65 cin ho cao cap tirtang 1 dén ting 14, ting
15 1a can biét thy trén khong (penthouse). Cao dc d& duoc hoan thién, ban hét va
dua vao str dung chinh thuc tir thang 6/2010. Hién nay, khach hang mua cdn ho da
nhan ban giao nha va chuyén dén sinh séng.

e Cao dc van phong - Becamex Tower: Cao 6¢ gom 1 tang ham, 1 tang trét, 23 ting
lau va gan 40,000 m? san kinh doanh. Dén thoi diém hién tai, Becamex Tower da
thi cong xong va dang hoan tat, d ¢ 12 ting dugc 4 don vi thanh vién trong hé
thong Becamex va cac doanh nghiép khac dang ky thué va mua lam vin phong voi
téng gia tri hop dong da ky két 1a 416.2 ty dong, trong d6 83.4 ty dd dwoc thanh
toan trong ndm 2010.

e T6 hop can hé Sunrise: Dy an bao gdm 4 block nha c6 chung 1 ting ham va 1 ting
trét cao tir 15 dén 21 ting vai 438 can ho c6 dién tich tir 50 m? dén 123 m?. Hién
nay block C da thi cong dén tang 12 va da ky hgp ddng ban cho 82 khéach hang voi
tong gié tri hop dong 81 ty ddng, cong ty da thu 30 ty ddng, con lai 44 cin dang
tiép tuc chao ban. Block D dang thi cong dén ting 11 va dy kién trién khai béan
trong ndm 2011.

e Day nha phd lién ké mdt tién dwong 30/4: Dy &n bao gom 27 can nha pho 1 trét, 1
Itng, 2 lau. Hién 18 cén trong s6 do da dugc hoan thanh va cong ty dang tiép tuc
thi cong 9 can con lai.

e Déy nha phé lién ké dirong néi bé cia di 4n: Bao gébm 24 cin nha phd 1 trét, 1

ling, 2 1au. Hién 12 can trong sé d6 da duoc hoan thanh va cong ty dang tiép tuc
thi cong 12 can con lai.
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Block A, B va C ciia dw dn
da dwoc bdan hét sau 3 dot
chao ban vei gia tir 19 - 30
trigu dong/m’.

Dw dan biét thw triéu do
Sunflower 44 tién hanh
tiép thi va ban trong thang
12/2010.

Green River da ban thanh
cong 800/1,100 can trong
nam 2010.

Nam 2011 1JC sé tiép tuc
ddu tw xdy dung 16 K49, duw
Kién thu khoing 50 ty
dong.

1JC dang hoan chinh hé so

thiét ké toan by dw dn
Rosemary.

PHAN TICH CTCP PHAT TRIEN HA TANG KY THUAT (1JC)

e T6 hop thuong mai - dich vu va cin hé cao cap New Star: Pay 1a hang muc nim
trong giai doan 2 ciia todn du &n vai thoi gian trién khai tir 2011 dén 2013 va tong
vén dau tu 850 ty. New Star gom 3 toa nha E, F va G va duoc thiét ké véi 2 tang
hdm dé xe, 4 tang dé duoc thiét ké lién khdi nham phuc vu cho hoat dong thwong
mai va dich vu, 3 khéi can ho cao cip cao tir 15 — 19 tang.

e Vin phong - thwong mai va khach san Galaxy: Toa nha cao 38 tang véi vén dau tu
750 ty dong va thoi gian xay dung trong 3 ndm tir 2012 dén 2015.

Nam 2011, cong ty tiép tuc tap trung vao cac hang muc cua dy an la Cao 6c vin
phong Becamex Tower, t6 hop cin ho Sunrise va pho thuong mai.

2. T6 hop Cin hd Cao cap 1JC AROMA:

Dy an 1JC AROMA 12 1 t6 hop bao gom 4 tda nha cao tir 17 dén 20 tang (khdi A, B, C
va D) va mot khéi nha dich vu - dé xe cao 3 tang (khdi E). Véi dién tich 21,338m? va tong
vén dau tu 788.5 ty, du kién khi hoan thanh vao nim 2015, dy an s& cung cap 499 cin ho
c6 dién tich tir 70 m? dén 152 m? va gan 3,000 m? thuong mai - dich vu. Block A va B cia
dy 4n da duoc ban hét sau 2 dot chao ban voi gia tir 19 - 28 tri¢u dong/m”. Block C bao
gom 134 can ho, d4 thi cong dén tang 6. Nogay 8/5 qua, block C dugc chao gia 23-30 triéu
dong méi m® va d4 dugc dat mua hét trong ngay. Block D s& trién khai thi cong phin than
khi didu kién kinh doanh thuan loi, cong ty dong thoi ciing 1én ké hoach béan block nay
trong nam 2011 véi gié ban duy kién tang thém 10% so voi block C do gia thanh vat liéu
xay dung tang.

3. Khu Biét thw SUNFLOWER:

Toa lac tai trung tam thanh phé méi Binh Duong, nim canh by hd sinh théi, quy mo
du &n 73,465m°, tong vén dau tu hon 1,100 ty ddng, khu biét thy Sunflower gdm 104 cin
biét thy c6 dién tich dat tir 360m? mdi can va khu cdng vién trung tam. Dy 4n dwoc danh
gia vao dién biét thy cao cip vai thiét ké sang trong, tién nghi va noi thit trang thiét b rat
hién dai. 1JC d4 tién hanh tiép thi va ban trong thang 12/2010 véi gia ca triéu d6 mdi can.
Niam 2011, cong ty s& hoan thién phan co so ha ting, cong vién trung tm va khu nha mau,
ddng thoi s& tién hanh ban hang va hach toan mot phan doanh thu, loi nhuan du kién vao
cudi nim nay.

4. Ph6 Thwong mai & Biét thy Cao cAp The GREEN RIVER:

V6i tong dién tich hon 60ha va tong von dau tu 1,500 ty dong, du an chia thanh 3
phan khu chinh: khu nha phé va biét thy cao cdp gdm hon 1,100 can dugc thiét ké hién dai,
sang trong, hai hoa vai thién nhién; khu lang am thuc - dich vu giai tri va khu cong vién
cay xanh. Nam 2010 IJC d& ban thanh cong 800 cin sau 4 dgt chao ban, nam 2011 cng
ty s& tiép tuc hoan thién phan co sé ha ting, khu dich vy va cong vién cay xanh va tiép tuc
chao béan phan con lai. Doanh thu 2010 cua du an dat 197 ty dong, ting 95% so voi 2009.

5. Phé Thwong mai 1JC2:

Toa lac tai trung tim Khu D6 thi & Cong nghiép M§ Phudc 3, Ph Thuong mai 1JC 2
gdm 500 cin nha phd 1 trét, 2 lau va san thuong. Hién nay, cong ty d& hoan thanh xong
thi tuc cap chii quyén nha — dit cho 79 khéch hang nhan ban giao nha dot dau tién. Tai du
&n nay, hién da c6 05 cong ty va 01 khach san chinh thic khai truong va hoat dong. Nam
2011 Cong ty sé tiép tuc dau tu xay dung 16 K49, du kién thu khoang 50 ty dong.

6. Khu didn cu Rosemary:

Dy 4n bao gom 1,100 cin nha phd va 350 cin biét thu dwoc thi cdng trong vong 5 nim
tir 2010 dén 2015 véi téng dién tich 50ha va téng von dau tu cua dy &n 1a 1,600 ty dong; du
kién khi hoan thanh c6 thé mang lai 320 ty loi nhuan. Hién nay cong ty dang hoan chinh
hd so thiét ké toan bo du an.
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Dw dn Khu do thi 1JC co
tong von dau tw cao nhit
ciia 1JC dén nay.

Nam 2010, 1JC dat 336 ty
doanh thu va 209 ty loi
nhudn sau thué, twong irmg
vuot 2% doanh thu va 68%
lgi nhugn so véi ké hoach.

Nhén dwoc nhiéu sw ho tro
Vé quy duw dn, tai chinh va
kinh nghiém tir cOng ty me
IDC.

Ha ting giao théng sé ngay
cang dwoc cdi thién.

Thanh phé méi 1A cong
trinh trong diém ciia tinh
Binh Duong.

Phu thugc vao cong ty me.

Ganh chiu rii ro 13i sudt
Cao.

PHAN TICH CTCP PHAT TRIEN HA TANG KY THUAT (1JC)

7. Khu dé thi 1JC — Pong Pé dai phé:

Day 1a dy &n méi va c6 téng vén dau tu cao nhit cua IJC dén nay. Dy an bao gom 280
can nha phé thuong mai, 466 nha phé lién ké va 157 biét thy song 1ap véi vi tri chién luoc
nam lién ké véi trung tm hanh chinh, trung tam van hoa. Mic gia cho nha phé thuong mai
la 7.6 ty dong, nha phé lién ké 1a 7.2 ty dong; biét thy 1a 14.3 ty dong. Dy an Trung tam
thuong mai Pong D6 Pai Phd d& mé ban hon 100 cin nha phd c6 gia tir 5.8 ty dén 8 ty
ddng/can véi 3 dién tich 6x18, 6x21 va 10x20 m2. S6 cin ¢ vi tri dep la mat duong Lé
Hoan va ddi dién Trung tAm thuong mai Pong D6 da nhan dit chd gan hét. Dy an nay da
khoi cong xay dung vao ngay 22/5.

Két qua kinh doanh 2010:

Két thiic nam 2010, IJC dat 337 ty doanh thu thuan, dat 103% so véi ké hoach nam.
Trong d6, doanh thu thu phi dat 142.2 ty, tang 2% so voi ké hoach va hoat déng kinh doanh
bit dong san mang lai 209 ty doanh thu, tng véi 104% ké hoach nim. Loi nhuan sau thué
cua cong ty dat 209 ty ddng, ting 68% so v6i ké hoach da dé ra. Tuy muc vuot loi nhuan
nay 1a mot két qua tét danh gia sy nd lyc cua Ban quan tri toan cong ty, tuy nhién phan loi
nhuan vuot thém nay lai dén tir khoan loi nhuan do nhan chiét khau thanh toan gan 100 ty
cong ty dwoc huong tir phia cong ty me Becamex IDC chir khdng dén tir hoat dong kinh
doanh chinh.

3. Phan tich thuén lgi — khé Khiin:
Thuén loi:

- Sy thuan loi trude hét 1a viéc hd trg tir cdng ty me 1a Tong Cong ty dau tu va Phat trién
Cong nghiép (Becamex IDC) vé quy dét sach gia ré dung cho viéc kinh doanh céc du an
bit dong san tai cac vung trong diém khdng chi trén dia ban Binh Duong ma con tai nhiing
khu vuc khac trén ca nudc.

- Cong ty me Becamex IDC la doanh nghiép 100% vén nha nuéc, trai qua 35 niam thanh
lap va phét trién, IDC la thuong hiéu 6 uy tin trén linh vuc dau tw va xay dung ha téng
Khu cong nghiép, Khu dan cu, D6 Thi va Ha tang giao thong. Vi VOIl diéu 18 5,500 ty va
téng nguon vén kinh doanh 1a 14,726 ty, IDC c6 tiém lyc manh Ve tai chinh nham trién
khai va tai trg cac du an. La cong ty con cua IDC, IJC nhan dugc rat nhidu su giap do tu
cong ty me trong viéc trién khai va quan ly cac du &n.

- Ha ting giao thong Viét Nam hién dang chua tét so véi cac nudc lang giéng, nhung
thoi gian tdi, ké hoach phat trién ha tang giao thong s& c6 budce cai thién 16n véi sy trg gitp
cta Chinh phu vé von va vé chu truong chinh sach.

_- Tinh Binh Duong dugc xem 1a mot trong ba diém nong (Tp.HCM, Binh Duong va
Dong Nai) vé toc d tang trudng thi truong bat dong san trong thoi gian qua. V¢i di¢n tich
1,000 ha va tong von dau tu dy kien hon 150,000 ti dong, cung véi thict ke dong bo va hi¢n
dai khi quy hoach dua toan bd co quan hanh chinh hién nay vé trung tim moi va o s6 ha
tang gan nhu da dugc dau tu xong ve€ co ban, thanh pho mai 1a cong trinh trong diém cua
tinh Binh Duong va dy kién thu hat nhiéu sy quan tdm cda gidi dau tu trong va ngoai nude.

Khé khiin: Tuy c6 dugc mot sd thuan loi noi trén, nhung IJC ciing phai dbi mat voi
khong it kho khan.

- Thir nhét, sy phu thudc vao cong ty me Becamex IDC c6 thé khién IJC khong linh
dong trong viéc chu dong tim cac du an mai.

- Thi hai, ty 1€ no trén tong tai san cua cong ty trong nim 2010 kha cao voi gan 80%,
trong d6 no ngdn han chiem ty 1¢ 80% trén tong ng. Lai suat cao s& khién 1JC chiu dp luc
vé chi phi 18i vay trong nam nay.

Tuy nhién, khoan ng ngin han gan 2,200 ty dé thanh toan tién st dung dét dot 1 cua khu
d6 thi IJC cho ngén hang Hang Hai d& dugc cong ty thanh todn ngay trong quy dau nim
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Y cHUNG KHOAN MIEN NaM

Chiu danh hwong manh tir
cac bién dong kinh té vi
mo.

Chinh sach han ché nan
diu co ddy gid nha dit Ien
qud cao diy cdc doanh
nghigp Bit dong sin vao
tinh thé khé khan.

Niam 2011 ké hoach lgi
nhugn tang 2.5 lan so voi
thue hién nam 2010.

Hoat dong thu phi giao
thong vin én dinh trong
nam 2011.

PHAN TICH CTCP PHAT TRIEN HA TANG KY THUAT (1JC)

2011 béng sb tién thu dugc tir phat hanh thém cb phiéu cho ¢6 dong hién hiru véi gié bing
ménh gia, do vy ty 1€ ng trén téng tai san da duoc dua Vé murc 27% _ muc kha an toan so
V6i cac doanh nghiép cung nganh. DU vay, luong hang ton kho tiép tuc tang cao do cong ty
diy manh tién do cac dy an trong ndm khién nhu ciu von cia cong ty trong th(n gian toi
duoc dy doan sé tiép tuc ting, nhiéu kha nang cong ty s& tdn dung ngudn v6n vay ngin
hang va khong tranh khoi rii ro 14i suat trong bdi canh 14i suit dang & mat biang cao nhu
hién nay.

- Tht ba, chiu anh hudng tir cac bién dong kinh té vi md néi chung va tinh trang tram
ling cua thi truong bat dong san khu vuc phia Nam néi riéng, dong tién chay vao bat dong
san phin nao bi tic nghen do chinh sach that chat tién té cua Chinh phu, Va didu nay s& anh
hudng truc tlep dén qua trinh huy dong vén thuc hién du an cling nhu tién do ban hang cua
1JC.

- Thir tw, trong muyc tiéu quan 1y thi truong bt dong san mot cach toan dién hon, Chinh
phu da thyc hién nhiéu bién phap manh tay nhim han ché tinh trang ddu co ddy gi4 nha dat
Ién qua cao nhu hién nay b?‘“mg cach ban hanh cac thong tu 13, nghi dinh 69, 71.. danh
thiang vao dong tién chay vao thi truong da khién cai doanh nghiép bt dong san lao dao
trong thoi gian qua. Hon thé nita, B6 Xay dung vira qua da kién nghi x6a bo hinh thitc chia
16, béan nén, ban nha xay thd trong c4c du an phat trién nha ¢ tai d6 thi, chii dau tu phai c6
trach nhiém hoan thién nha ¢ trude khi ban giao cho khach hang. Néu dé xuat duoc thong
qua, cac doanh nghiép Bt dong san s& 1am vao tinh trang khé khin chong chat kh¢ khan,
va nguy co dong bang thi truong 1a mot didu kho tranh khoi khi gudn cung va ngudn cu
déu syt giam.

4. Trién vong Kinh doanh:

Nam 2011 cong ty dat ké hoach ting truong voi doanh thu tang gip 6 lan V:'Sl loi nhuan
tang 2.5 1an so vdi thuc hién nam 2010. Cu thé, doanh thu va lgi nhuin theo ké hoach cua
IJC ndm nay lan lugt 14 2,031 ty va 519 ty.

TH 2010 KH2011  %KH2011/TH2010

Doanh thu ban hang va cung cip dich vu 351,726 2,031,044 577.45%
Doanh thu thu phi QL13 142,151 143,900 101.23%
Doanh thu tir hoat ddng moi giéi, KD BDS 209,575 1,887,144 900.46%
Lg¢i nhuén gop 233,847 772,510 330.35%
Loi nhuén tai chinh 85,911 500 0.58%
Lo¢i nhuin thuin 269,197 680,934 252.95%
Loi nhuan khac 150 0 0.00%
Loi nhuin trugc thué 269,347 680,934 252.81%
Lo¢i nhuin sau thué 212,146 518,710 244.51%

Két thiic quy 1/2011, 1JC dat 81.2 ty doanh thu va 35 ty lgi nhuan sau thué. So véi cling
ky ndm 2010, doanh thu quy I tang 28% va LNST tang 8%. Tuy nhién so v&i ké hoach 519
ty dong LNST ca nam, két thic quy 1/2011 1JC chi méi hoan thanh 6.75%.

Dw phong két qua hoat dong kinh doanh 2011:

Chung tbi gia dinh dy phong hoat dong kinh doanh cua IJC nam 2011 nhu sau:

- Hoat dong thu phi giao thong van on dinh voi s6 luot xe qua tram dy phong ca nim
vao khoang 14.5 triéu luot, doanh thu du kién tir mang hoat dong nay trong nam 2011 dat
145 ty. Véi ty 1€ loi nhuén gdp bién vao khoang 75%, IJC thu dugc 108 ty loi nhudn gop tir
hoat dong nay.

MNSC RESEARCH
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Hoat dgng kinh doanh bit
dong sdan trong nam 2011
du kién sé mang lgi doanh
thu 1,574 ty va gdn 588 ty
loi nhudn gop.

PHAN TICH CTCP PHAT TRIEN HA TANG KY THUAT (1JC)

- Hoat dong kinh doanh bat dong san trong nim 2011 véi sy dong gop cia hau hét cac
du 4n s& mang lai doanh thu 1,574 ty va gan 588 ty loi nhuan gop. V6i mirc doanh thu ndy,
cong ty chi dat dugc 83% ké hoach d4 dé ra, tuy nhién trén co sé than trong nhin nhin nim
2011 nén kinh té ni chung va thi trudng bit dong san néi riéng con phai doi dién vai nhiéu
khé khin, chung t6i cho rang két qua du phong dudi day twong dbi sat voi kha ning hoan
thanh ké hoach cia cong ty.

Mirc dong gop cua cac dy an cy thé nhu saw:

A (o)
Kéhoach2011  DWphong - 9% thye

2011 hién KH
1 Khu do thi IJC - Dong d6 Pai phd 386,120 386,469 100.09%
2 Becamex City Center 0 97,229 N/A
3 Tbhop Cin ho Cao cép IIC AROMA 430,388 244,460 56.80%
4 Khu Biét thy SUNFLOWER 665,182 482,976 72.61%
5 Phé Thuong mai & Biét thy Cao cip
The GREEN RIVER 360,000 313,205 87.00%
Phé Thuong mai IJC 45,455 49,725 109.39%
Khu déan cu Rosemary 0 0 N/A
TONG DOANH THU 1,887,145 1,574,063 83.41%

Qua qua trinh phan tich ching tdi cling nhén thy rang cong ty ghl nhan doanh thu va
gi4 von hang ban véi mét ty 1¢ khong tuong xung nhu hau hét cac cong ty bat dong san
khac. Do vdy, day ciing 1a mot trong nhirng diéu cac nha dau tu cin luu y khi danh gia vé
két qua hoat dong kinh doanh cia 1JC.

Vi nhitng gid dinh trén, ching t6i du phong doanh thu va lgi nhuan sau thué nam 2011
1JC c6 thé dat dwoc 14n luot 12 1,719 ty va 482 ty ddng, twong tmg tang 410% doanh thu va
130.7% lgi nhuén so véi cung Ky 2010. Tuy nhién, viéc tang von diéu 18 1én gip 5 lan
théng qua hinh thirc mua c6 phiéu wu d&i ty 1& 1:4 vao dau nim 2011 d4 khién EPS nim
nay bi pha lodng nhiéu 1an. EPS 2011 tuong g cong ty dat duoc tinh trén 274.2 triéu cd
phiéu Ivu hanh hién tai 1a 1,757 ddng.

Dén ngdy 25/05/2011, 1JC dang dugc giao dich v6i mirc gia 6,900 dong va dang nim
trong ving gi4 thip nhét trong vong 2 nam trd lai day. Vi mic gia ndy, hién IJC dang
dugc giao dich voi P/E va P/B forward lan luot 1a 3.93x va 0.57x, day 1a mét mic P/E va
P/B rat thap so v6i cdc trung binh nganh va thi truong the hién cac nha dau tu dang dinh gid
kha thip co phleu 1JC. Véi mirc ¢ tirc du kién chi tra trong nam 2011 13 15% dén 20%, ty
suat lgi nhuan dau tu dat duoc 14 21.74% dén 28.99%, cao hon nhiéu so véi 14i suat ngan
hang hién nay. Xét thiy gia c6 phiéu da giam gia qué sau va kha nang giam manh 1a khdng
qua lén so véi ky vong tang gia, ching toi cho rang muc gid hién tai kha hap dan dé mua
vao ¢b phleu IJC cho muyc tidu dau tu trung va dai han. Tuy | nhién, hlen tai thi truong ching
khoan dang trong giai doan diéu chinh manh, gi cta hdu hét cac ¢b phiéu déu trong chu ky
giam va chua co nhiéu déu hiéu cho thay dau la day thi truong, do vay cac nha dau tu nén
doi dén khi thi truong co dau hiéu bat lai hiy bit diu giai ngan nhim giam thiéu rui ro.

‘Trén co so cac phan tich nhu trén, ching toi khgyén nghi cac nha dAu tu ¢ thé can
nhac lya chon thoi diém thich hop dé¢ MUA VAO do6i véi ¢o phiéu IJC véi mirc gia muc
tiéu 10,500 dong, cao hon murc gia ngay 25/05 1a 52.17%.
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S5 cHUNG KkHOAN MIEN NaAM

PHU LUC: BAO CAO TAI CHINH 1JC

Pon vi tinh: Tri¢u dong

KET QUA HOAT PONG KINH DOANH

Doanh thu thuin 50,999 223,254 234,388 336,875 1,719,222
Gi& vbn hang ban 11,510 86,592 71,967 109,886 1,022,839
Le¢i nhuan gop 39,489 136,662 162,421 226,989 696,383
Chi phi ban hang 3,828 11,538 17,547 29,609 90,649
Chi phi quan ly DN 1,747 6,035 7,588 18,465 33,847
Lgi nhuan tai chinh (6,331) (8,923) (27,992) 85,911 14,088
Lei nhuén thuAn HDKD 27,583 110,166 109,294 264,826 585,975
Loi nhuan khac 65 (2,224) 2,645 150 1,103
Loi nhuén truéc thué 27,648 107,942 111,939 264,976 587,078
Thué thu nhap 7,741 11,377 14,302 56,132 105,385
Le¢i nhuan rong 19,907 96,565 97,637 208,844 481,694
EPS 363 1,761 1,780 3,808 1,757

BANG CAN POI KE TOAN
Tong tai san 794,429 1,006,368 1,035,623 3,935,190 6,935,804
Tai san ngdn han 243,834 367,354 418,144 3,339,229 5,594,346
Tién va tuong duong tién 211,987 9,304 6,975 364,467 892,292
Khoan phai thu 29,685 298,904 292,347 1,496,505 2,510,942
Hang ton kho 1,535 56,227 91,951 1,357,089 2,060,694
Diu tu dai han 0 0 0 0 0
Tai san c6 dinh 550,023 626,591 606,183 584,358 1,328,970
Tong no 226,135 426,255 366,257 3,142,143 3,632,024
No ngin han 170,628 281,681 188,685 2,496,771 2,837,383
Céc khoan phai tra 71,085 187,081 125,022 218,962 385,678
No dai han 55,507 144,574 177,572 645,372 794,642
No khac 0 0 0 0 0
Vén chii s¢ hiru 568,294 580,113 669,366 793,047 3,303,780
Vén diédu 1& 548,387 548,389 548,389 548,389 2,741,945
Loi nhuén sau thué gitr lai 19,907 31,126 105,895 214,930 532,107
Loi ich ciia ¢ dong thiéu sé 0 0 0 0 0
Nguén vén 794,429 1,006,368 1,035,623 3,935,190 6,935,804
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S cHUNG KHOAN MIEN NAM

BAO CAO LUU CHUYEN TIEN TE

Luru chuyén tién tir HDKD 28,516 (176,213) 79,057 (2,195,205) (2,966,630)
Loi nhuan sau thué 19,907 96,565 97,637 208,844 481,694
Khau hao 10,080 20,792 25,764 26,549 29,218
Thay d6i vé von kinh doanh (15,786) (321,007) (88,708) (2,631,881) (3,821,386)
Tién mit kinh doanh khac 14,315 27,437 44,364 201,283 343,844
Luru chuyén tién tir hoat dong diu tu (2,690) (78,065) (25,993) (19,028) 287,117
Chi von dau tu (2,690) (78,065) (25,993) (22,614) (57,803)
FCF 25,826 (254,278) 53,064 (2,217,819) (3,024,434)
Piu tu bang ngudn tién khac (25,826) 254,278 (53,064) 2,221,405 344,920
Luru chuyén tién tir hoat ddng tai chinh 186,161 51,595 (55,393) 2,571,725 3,207,338
Chi ¢6 tuc 0 (32,465) (57,471) (81,973) (164,517)
Chi quan ly tai chinh khac 186,161 84,060 2,078 2,653,698 3,371,855
Phét sinh tién mit trong ky 211,987 (202,683) (2,329) 357,492 527,825
Tién mit diu ky 211,987 9,304 6,975 364,467
Tién mit cudi ky 211,987 9,304 6,975 364,467 892,292

PHAN TICH TY LE

Tang trudng(%o)

Doanh thu 337.76% 4.99% 43.73% 410.34%
Loi nhuan gop 246.08% 18.85% 39.75% 206.79%
Loi nhuan kinh doanh 299.40% -0.79% 142.31% 121.27%
Loi nhuén rong 385.08% 1.11% 113.90% 130.65%
Kha néng sinh lgi (%)

Ty 18 loi nhuan gop bién 77.43% 61.21% 69.30% 67.38% 40.51%
Ty 1¢ LN HDKD/doanh thu 54.09% 49.35% 46.63% 78.61% 34.08%
Ty 1¢ 14i sau thué/doanh thu 39.03% 43.25% 41.66% 61.99% 28.02%
ROA 2.51% 9.60% 9.43% 5.31% 6.95%
ROE 3.50% 16.65% 14.59% 26.33% 14.58%
Co ciu ngudn vén

Ty ¢ No/Vén cha sé hitu 39.79% 73.48% 54.72% 396.21% 109.94%
Ty 1& Ng/ Téng tai san 28.47% 42.36% 35.37% 79.85% 52.37%
Ty 16 No NH/ Téng no 75.45% 66.08% 51.52% 79.46% 78.12%
Phan tich ty & khac

S6 ngay ton kho 49 122 376 2,407 610
S6 ngay phai thu 210 265 454 956 420
S6 ngay phai tra 2,223 537 781 563 106
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KHUYEN CAQ

Noi dung ban tin ndy do Cong ty C6 phan Chirng khoan Mlén Nam (MNSC) cung cép chi mang tinh chat tham
khao. Mic di moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cdy, nhung MNSC khong dam bao tuyét
d6i d6 chinh xac ciia thong tin va khong chiu trach nhiém ddi voi bat ky van dé nao lién quan dén viée sir dung
ban tin nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, bao céo chi nhim
muc dich cung cap thong tin tham khao chtr khong mang tinh chit moi chao mua hay ban va nim giit bat ctr c6
phiéu nao.

Béo cao nay |4 tai san ciia Cong ty Co phan Chirng khoan Mién Nam (MNSC). Khong ai dugc phép sao chép, tai
san xuét, phat hanh ciing nhu tai phén phdi bio cao ndy vi bit cir muc dich ndo néu khong co sy dong y cua
MNSC. Xin vui 1ong ghi r& ngudn khi trich din cac thong tin trong bao cdo nay.

MNSC RESEARCH

C6 van : Jerry Chen jerry.c@-capital.com.tw
Truéng phong : T6 Binh Quyén guyen.to@miennamstocks.com.vn
Chuyén vién phantich  : Dang Thi Khanh Duyén duyen.dang@miennamstocks.com.vn
: Huynh Thi Diéu Linh linh.huynh@ miennamstocks.com.vn
: L& Thi Thach Thao thao.le@miennamstocks.com.vn
: L& Thi Ta Uyén uyen.tu@miennamstocks.com.vn
LIEN HE

Phong Phan tich — Cong ty c6 phén chimg khoan Mién Nam

Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax (848) 62556519

Email: info@ miennamstocks.com.vn

Website : www.mnsc.vn
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