CTCP Phét trién Co sé ha tang
Becamex (1JC)

HOSE - Vietnam Ky vong mirc tang doanh thu cao

Construction & Materials

I ® So lwgc cong ty: nganh kinh doanh cua NC gom: thu phi
N e Utl’a giao thdng ¢ tinh Binh Duong va dau tu bat dong san. Ban
quan ly phat bicu rang vé dai han cdng ty sé tap trung vao
Gia(2011/09/27):  VND 13,500 nganh bat dong san. 75% s6 von céng ty thudc so hiru nha
Gia muc tiéu: VND 15,900 nuoc.
Thai Thanh Tung ® So lwgc nganh: tinh Binh Duong 1a mot trong nhitng tinh
(+84-8) 5413-5479 €6 murc tang GDP cao nhat Viét Nam. Muc tang GDP hang
tungthai@phs.vn nam cta Binh Duong 13 15%. M6t xu huéng chinh nira la cac
E cdp doi tre thich roi khoi bo me va s¢ hitu ngdi nha riéng cua
0o D ligu chinh minh. Pay c6 thé 1a dong luc I6n cho cac cong ty bat dong
- Vén didu 18 (ti dong) ) 2,741.9 san.
b CP dang luu hanh (tri¢u co) 274.1 ® Thanh twu: trong 3 ndm qua. Muc ting doanh thu cua IJC
.g ?\}T\lllDd)Q gia trong 52 tuan 200385 la 25%/nam va murc tang 19i nhuan rong la 48%/nam. Nganh
> Mitc vén hoa (ti ddng) 3702 thu phi giao thdng ¢ loi nhuan gop bléjn Yao khoang 70%
Téng tai sian (Q2/11) (ti ddng) 3,928 Nam ngoai, doanh thu ting dang ké khi cong ty bat dau ban
Gia tri rong (Q2/11) (ti déng) 2,888 céc can ho cua dy an Dong S6ng Xanh vai mirc doanh thu la
Tong Room cita ngudi nu6c 134 350 ti dong, tang 49% so véi cung Ky. Loi nhuan van hanh
Eg"?:fﬁ'{i‘;’,“tc?) ] L tang 37% lén 241 ti dong. C6 nguon loi nhuan phi van hanh to
nggai (tr?éu 26)0 ua nguol nuge 111 I6n tir chiét khau thanh toan, dua mac loi nhuan rong tang
S& hiru nuéc ngoai (%) 8.5% 117% so véi cung Ky.
EPS 2011E (VND) 1,198 ® T4m nhin 2010: trong 2 quy d4u nam, IJC c6 mirc doanh
P/E 1.3 thu 170 ti ddng, tang 42.8% so véi cing ky va loi nhuan rong
P/B 1.3 L en S ) N . A O
Cb tirc tidn mit % (Gia tri 12.0% 62.8 ti dong, tang 244) s0 Vol cung ky.\ Chung tOI, nf_]an d;[]h
miit) 70 30% doanh thu cua cong ty s€ la tir nganh thu phi giao thong,
Phén trim ¢b tirc (%) (Co 8.9% va phan con lai la tir bat dong san. Mirc von diéu I€ hién nay
gl’(g/gzao ;iliEt(rol/rf)mg) 11500 cua cong ty 1a 2,741 ti dong, gap gan 5 lan so véi cudi nam
0 . 0 r - ~ i
ROA 2011E(%) 5 204 2010.7 Do do, EPS ndm nay s& giam. o ‘
* Gidi han s hitu ciia nha dau tw nide ngoai doi voi ™ Piém manh: 1JC c6 kinh nghiém ve dau tu co s6 ha tang &
goanh nghigp VN la 49%; doi vainganh ngan hang 12 i1 Binh Duong. IJC ¢6 lgi thé vé ngudn dat s¢ hitu 1a 160.6
ha ¢ tinh Binh Duong.
® Piém yéu: nganh bat dong san nhay cam véi dao dong vi
mo hon nganh thu phi giao thong.
® Panh gia: Ching toi xép hang Neutral cho 1JC véi mic gia
muc tiéu 1a 15,900 dong, twong ung vai hé so P/E 13(x) EPS
2011E.
< Toém lwoc tai chinh: (ti dong)
> D :
< oanh thu LN rong CPdangluu EPS P/E
; 0 ] 0
) Nam - iabng (® dideng (P hanh wnD)  (x) ROE ROA
': 2008 223.3 337.8% 96.6 385.1% 54,838,800 1,760 10.5 16.8% 10.7%
Q. 2009 234.4 5.0% 97.6 1.1% 54,838,900 1,780 104 15.6% 9.6%
~ 2010 350.5 49.5% 212.1 117.3% 54,838,900 3,869 48 289% 8.4%
g 2011E 500.0 42.7% 197.1 -7.1% 164,514,450 1,198 11.3 11.5% 5.2%
g 2012E 589.4 17.9% 234.3 18.9% 274,190,000 854 158 9.1% 6.3%
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® Bao cao tai chinh (ti déng)

Doanh thu 2008 2009 2010  2011e  2012¢ | Dong tién 2008 2009 2010 2011e 2012
Doanh thu thuén 2233 2344 3505 5000 5894 | Téng loi nhuan trude thué 107.9 1119 2693 2416 2872
Gié von hang ban 866 720 1167 2109 2486 | Hang muc khong phai tién 38 553 1673 27 189
Loi nhuan gop 1367 1624 2338 2891 3408 | Thay ddi vén 3210 -882 -2,631.9 183 2329
Chi phi ban hang 115 175 323 325 438 Dong tién van hanh thuin 4762 791 21952  287.1 732
Chi phi quén ly 6.0 76 122 15.0 187 Dong tién dau tu thuin 781 260 190 3832 459
Lgi nhuén kinh doanh 119.1 137.3 189.3 241.6 2784 Dong tién tai chinh thuén 516 554 25717 -73.1 224
Loi nhuén phi kinh doanh 4.9 42 2254 250 295 Dong tién thuin trong ky 2027 23 3575 -169.2 49.7
Chi phi 13i sudt 16.1 296 1454 250 206 Dong tién dau nam 212.0 9.3 70 3645 1952
Loi nhuan trude thué 107.9 1119 2693 2416 2872 | Dong tién cubi nim 93 70 3645 1952 2450
Chi phi thué thu nhap 114 143 572 445 529 | Phan tich ti 1¢ tai chinh 2008 2009 2010 2011e 2012
Loi nhuén sau thué 96.6 976 2124 1971 2343 | Co cAu vén

Bang cin ddi ké toin 2008 2009 2010  2011e 2012 | Taisan ngin han/tng tiisan  37%  21% 5% 2% 13%
Tai san ngéin han 367.4 2164  3,013.0 25814 28086 | Taisan dai han/tdng tai san 63%  79% 8%  28%  21%
Tién c4c khoan twong dwong 9.3 7.0 3645 1952 2450 | No/tdng taisan 42%  35% 80% 2%  35%
Diu tu tai chinh ngin han - - - - - Cb phiéu/tdng tai san 58%  65% 20%  73%  65%
Khoan thu ngén han 2989 906 11669 1956 2347 | Tilé lai 7.7 48 29 107 149
Hang tén kho 56.2 92.0 1,3604 21786 23170 | Kha niing thanh toin

Khac 29 26.9 1212 120 120 | Chi s6 thanh toan hi¢n thoi 13 13 1.2 8.4 6.6
Tai san dai han 639.0 8197 9819 9935  1,0420 | Chi sb thanh toan nhanh 1.4 08 0.7 13 12
Khoan thu dai han - 2022 3658 4000 4705 | Vongludnchuyén tién (Ngay) 631 548 5315 3818 3444
Tai san cb dinh 6266 6062 6025 5794 5565 | CF van hanh/doanh thu 08 03 6.3 0.6 0.1
Tai san dai han khac 124 13 136 14.1 150 | CF vén hanh/chi phi lai 1.0 27 -15.1 115 35
Tbng tai san 1,0064 1,036.1 39949 35749 38506 | CF van hanh/ no ngén han 06 05 09 0.9 0.2
No 4263 3667  3,1986 9576  1,330.9 | CF ty do (ti ddng) A789 764 21979 2844 705
No ngén han 2817 1652 25194 3076 4237 | Chi sb hiéu qua

No dai han 1446 2015 6796 6500 9072 | Ngay tdn kho 2338 4600 41983 37191 33552
Vén chii sé hiru 580.1  669.4 7963 26173 2519.7 | Ngay thu hdi 4820 1391 11986 1408 1434
Cb phiéu thuong 5484 5484 5484 27419 27419 | Doanh thu tai san ngén han 06 1.1 0.1 0.2 0.2
Chi phi va cac quy khac 317 1210 2479 1246 2222 | Doanh thu tai san c¢b dinh 0.4 0.4 0.6 0.9 1.1
Téng tai san 1,0064 1,036.1 39949 35749 38506 | Doanh thu tdng tai san 0.2 02 0.1 0.1 0.2
(Pshué;‘tﬂggi%”ggn;‘1x2x3) 2008 2009 2010  2011e 2012 | Loi nhuin

Loi nhuan rong bién (1) 043 042 061 0.39 040 | Loinhuén gop bién 612% 693%  66.7% 57.8%  57.8%
Téng thu hdi tai san (2) 0.22 0.23 0.09 0.14 0.15 Loi nhuén hoat dong bién 533% 586%  540%  483%  47.2%
Don béy (3) 1.73 15 502 1.37 153 Loi nhuan rong bién 433% 417%  605%  394%  39.7%
Ti 1¢ danh gia dau tw 2008 2009 2010  2011e 2012 | Tilé thué hiéu qua 105% 128%  212%  184%  18.4%
PIS 33 32 241 44 6.3 ROE 16.8% 156%  289%  115%  9.1%
P/B 13 1.1 09 08 15 ROA 107%  9.6% 84%  52%  63%
P/CF (Van hanh) 42) 94 03 77 50.6

PEG 1 (tang PE/ban hang)  na na 0.1 0.4 0.4

Nguén: wéc tinh cta 1JC va PHS
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Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.
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