Equity Research

n ThanglLong

SECURITIES

CONG TY CO PHAN PHAT TRIEN HA TANG KY THUAT(IJC)

Hoang Cong Tuan

Email: Tuan.hoangcong@tls.vn

Ma: IJC — San niém yét: HSX

Khuyén nghi: Ban

Gia muc tiéu: 7,473 VND

THONG KE CO PHIEU

Gid 6/10/2011
Nganh: Bat dong san

VND 12,100

M6 hinh kinh doanh: Kinh doanh chung cu

Thoi diém niém yét
S8 ¢6 phiéu luu hanh
S8 cb phiéu giao dich
V6n hda ( ty VND)
Cao nhat 52 tuan(VND)
Thap nhat 52 tuan(VND)
KL trung binh 10 ngay
% thay ddi gia 1 thang
% thay ddi gia 3 thang
% thay ddi gia 6 thang
% thay d6i gid 12 thang
% SG hitu nuGc ngoai
% Gigi han sd& hiru nugc
ngoai

Nguon: TLS

19/4/2010
274,194,525
68,548,630
2,961
14,600
6,000
1,600,000
45%
28.1%
3.1%
-3.6%
9.76%
49%

Bién dong gia ciia IJC & VNINDEX

Chung t6i dur phong loi nhuén rong cua IJC s€ tang trong nam 2011 dua vao cac au’ an bat
dong san ca Cong ty dang duoc dua vao kinh doanh. VOi ki vong nay, chung t6i du’ phong
EPS cua IIC trong ndm 2011 sé khodng 539 VIND va gid tri 6 sdch trén moi cd phiéu la
10,980 VND. Vdi mue PE, PB trung binh cua mot s cong ty duoc lua chon dang hoat dong
trong linh vue phét trién va kinh doanh khu dé thi, khu nha J la 8.25 va 0.96 ching t6i cho
réng gid hop ly cia IC la 7,473 VIND/cp. Theo hé thdng xéb hang cla chuing toi (xem trang
cudi), ching t6i khuyén nghi Ban cb phiéu nay.

TONG QUAN VE CONG TY

1JC c6 vOn diéu 1€ 2,741 ty VND, Igi nhuan chua phan phdi la 74 ty VND va von chu sG
hitu la 2,888 ty VND. Hoat dong san xuat kinh doanh chinh cia Cong ty la bat dong san
va dau tu xay dung, khai thac cac du an giao thong theo phugng thirc BOT. Nam 2010,
Cong ty dat mic doanh thu Ia 350.5 ty VND va Igi nhuan rong la 208.11 ty VND trong do
[inh vuc bat dong san 1a mdi nhon hira hen dem lai su phat trién d6t phd cho Céng ty
trong tuong lai con linh vuc dau tu xay dung va khai thac cac du an giao thong theo
phuang thirc BOT lam nén tang dem lai cho Céng ty ngudn thu 6n dinh. Trong ndm 2010
linh vuc bat dong san dem lai 45% Igi nhuan con linh vuc dau tu xay dung, khai thac cac
dy an giao théng theo phuong thifc BOT dem lai 54% Igi nhuan. IJC la mét cong ty mdi di
vao hoat dong tir ndam 2007 do do vi thé trong nganh clia Cong ty la tugng doi thap. Cac
du an clia Cong ty tap trung chd yéu tai tinh Binh Duang.

THONG TIN CAP NHAT

= CTCP Phét trién Ha tang Ky thuét IJC vira c6ng b8 két qua kinh doanh quy I11/2011.
Doanh thu thuan quy II dat xap xi 89 ty dong, lly ké 6 thang dat 170,2 ty dong; Igi
nhuan gop quy II dat 56 ty dong, Ily k€ 6 thang dat 103,2 ty dong. Liiy k€ 6 thang
dau ndm Cong ty dat 63.7 ty VND Igi nhuan sau thué tdng 25.9% so vdi cung ky.

PIEM NHAN PAU TU

= IJC hién dang s hitu mot s6 du an cd vi tri tuang ddi dac dia tai thanh phé mdi Binh
Dudng nhu du an Sunflower, du an can ho cao cap Aroma va du an Becamex City
Center... Cac dy an trén dang dugc Cong ty dau tu, dua vao kinh doanh va du kién sé
tiép tuc dem lai doanh thu va Igi nhuan cho Cong ty trong nam 2011.

= IJC dang van hanh va khai thac qudc 10 13 theo hinh thi'c BOT. Hoat dong nay dem
lai doanh thu va Igi nhudn r&t &n dinh cho CAng ty. Thdi gian khai thac du an la 34
nam tinh t& nam 2000.

DINH GIA

V@i gia dinh doanh thu cutia IJC trong nam 2011 dén chl yéu tir hoat déng van hanh, khai
thac quoc 16 13 va cac du an bat dong san nhu Becamex City Center, can hé cao cap IJC
Aroma, Bong D06 Pai Phg, ching téi du phdng doanh thu clia Cong ty nam 2011 sé vao
khoang 431 ty VND véi mic Igi nhuan sau thué la 147.8 ty VND. V&i mic PE va PB trung
binh ctia cac cdng ty tiéu biéu dang hoat déng trong linh vuc phat trién va kinh doanh khu
dd thi, khu nha & 13 8.25 va 0.96 mdic gia hgp ly cho ¢ phiéu 1IC 1a 7,473 VND/ cd phiéu
trong khi mdc gia hién tai 1a 12,100 VND/c8 phiéu. Ching tdi khuyén nghi Ban déi véi c6
phi€u nay

RUI RO

= Nghi dinh s§ 69/2009/ND-CP ctia Chinh phi s& gia tdng chi phi phat trién cac dy an
bat dong san. Nghi dinh s6 71/2010 ND-CP sé giam cau trén thi truGng bat dong san.

= IJC dau tu kha nhiéu du an cung mét Iic. biéu nay cé kha nang sé khién Cong ty gap
khé khdn vé ngudn von trién khai cac du’ an trong bsi canh ngudn von cho bat dong
san dang kho khan.
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CHI TIEU TAI CHINH (TY VND)
2010 2011E 2012E
T6ng tai san 3,994.94 3,964.79 4,003.12
Von chu sé hitu 796.33  3,011.55 3,036.15
DT thuan 350.50 431.00 468.80
EBIT 189.48 204.06 218.60
LNST 208.11 147.80 161.70
EPS (VND) 3795 539 589
PB (x) 0.96 0.91 0.99
PE (x) 3.69 18.55 18.65
%tang DT 49.54% 22.97% 8.77%
% tang EPS 98.61%  -85.80% 9.41%
% LN bién gop 66.72%  58.18%  57.52%
% LN bién rong 59.38% 34.29% 34.49%
ROA 5.21% 3.73% 4.04%
ROE 26.13% 4.91% 5.33%
Nguon: IJC & TLS
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TOM TAT BAO CAO TAI CHINH

Mo hinh thu nhap (VND 2010 2011E 2012E 2013E Can Daoi Ké Toan 2011E 2012E 2013E
Doanh thu thuan 350.50 431.00 468.80 787.80 Tai san ngan han
Gia v6n hang ban -116.65 -180.23 -199.13 -358.63 Tién & tugng duong tién 364.47 309.29 341.18 403.43
Lgi nhuan gép 233.85 250.77 269.67 429.17 Pau tu tai chinh 0.00 0.00 0.00 0.00
Bién Igi nhudn gdp 0.67 0.58 0.58 0.54 Khoan phai thu 1,166.95 188.93 205.50 215.84
Thu nhdp hoat déng khac 0.32 1.20 2.00 2.00 Hang t6n kho 1,360.41 2,370.12 2,373.17 2,407.23
Chi phi ban hang -32.31 -32.33 -35.16 -39.39 Chi phi tra trudc, TSNH khac 121.17 129.30 131.26 196.95
Chi phi QLDN -12.20 -15.09 -16.41 -23.63 Tong tai san ngan han 3,012.99 2,997.64 3,051.11 3,223.45
Chi phi hoat dong khac -0.17 -0.50 -1.50 -1.50 Tai san may mac thiét bi
EBIT 189.48 204.06 218.60 366.65 Nguyén gia 720.55 730.55 740.55 751.55
Thu nhdp tUr dau tu 225.24 15.00 15.00 15.00 Gia tri hao mon (136.19) (160.99) (186.13) (211.64)
L&i vay rong -145.37 -22.00 -18.00 -16.00 Tai san cd dinh rong 584.36 569.56 554.42 539.90
Tai san va dau tu dai han
Thu nhap rong tir tai chinh 79.87 -7.00 -3.00 -1.00 khac 397.59 397.59 397.59 397.59
Phan 13i/18 tir cty lién quan 0.00 0.00 0.00 0.00 Téng tai san 3,994.94 3,964.79 4,003.12 4,160.94
Lgi nhuan trudc thué 269.35 197.06 215.60 365.65
Thué thu nhap -59.22 -49.27 -53.90 -91.41 Vay ng ngan han
Lgi nhuan sau thué& 208.11 147.80 161.70 274.24 Vay ngdn han 2,277.81 44.81 44.81 44.81
Ldi ich ctia ¢8 déng thiéu s6 0.00 0.00 0.00 0.00 Khoan phai tra 213.16 261.70 272.78 294.76
Lgi nhudn cua Cong ty me 208.11 147.80 161.70 274.24 Ng khac 28.09 30.17 32.82 31.51
EPS (VND) 3795 539 589 1000 Tong vay ng ngan han 2,519.05 336.68 350.40 371.08
Ty Ié trd c6 tuc 0% 0% 5% 5% Vay ng dai han 679.56 616.56 616.56 616.56
V6n chu sé hitu 796.33 3,011.55 3,036.15 3,173.29
Bao cao dong tién 2010 2011E 2012E 2013E C8 phiéu thuding 548.39  2,741.95  2,741.95  2,741.95
Lgi nhudn rong 212.15 147.80 161.70 274.24 Quy dau tu phat trién 10.01 10.01 10.01 10.01
Diéu chinh tang giam: Lgi nhuan gilr lai 218.21 228.91 253.51 390.65
Khdu hao 26.55 24.80 25.14 25.51 Cac quy khac 19.72 30.69 30.69 30.69
Thay d6i hang tén kho -1268.46  -1009.71 -3.05 -34.06 Lgi ich cd dong thiéu s6 0.00 0.00 0.00 0.00
Thay d6i khoan phai thu -1334.68 969.88 -18.53 -76.02 Téng ngudn von 3,994.94 3,964.79 4,003.12 4,160.94
1 Téng trudng & ty
Thay d6i khoan phai tra 116.22 50.63 13.72 20.68 suat(%) 2011E 2012E 2013E
Dong tién tir hoat dong KD 2248.23 183.40 178.98 210.35 Tang truéng Doanh thu 49.54% 22.97% 8.77% 68.05%
Tang trudng EBIT 35.41% 7.70% 7.13% 67.72%
Thay d6i TSCD hitu hinh -25.23 -10.00 -10.00 -11.00 Tang trudng LN rong 98.61% -28.98% 9.41% 69.59%
Thay d6i dau tu ngén han 0.00 0.00 0.00 0.00 Tang trudng EPS 98.61% -85.80% 9.41% 69.59%
Thay d6i dau tu dai han 0.00 0.00 0.00 0.00 Ty suat LN gop 66.72% 58.18% 57.52% 54.48%
Dong tién hoat déng B.Tu -25.23 -10.00 -10.00 -11.00 Ty sudt EBIT 54.06% 47.35% 46.63% 46.54%
C8 phan phat hanh 14.65 2193.56 0.00 0.00 ROA 5.21% 3.73% 4.04% 6.59%
Thay d6i cac quy khac 0.00 10.97 0.00 0.00 ROE 26.13% 4.91% 5.33% 8.64%
Thay d6i cac khoan ng vay 2214.15 -2233.00 0.00 0.00 S6 ngay hang ton kho 4,257 4,800 4,350 2,450
Thay d6i ng dai han 501.99 -63.00 0.00 0.00 S6 ngay khoan phai thu 1,215 160 160 100
Chia c8 tirc cho c6 déng -99.83 -137.10 -137.10 -137.10 S6 ngay khoan phai tra 667 530 500 300
Dong tién hoat dongT.chinh  2630.95 -228.57 -137.10 -137.10 Vay ng rong/VCSH 401.67% 31.65% 31.85% 31.12%
Dong tién thuan 357.49 -55.18 31.89 62.25
Tién mit dau ky 698  364.47 30929 34118
Tién mit cudi ky 364.47  309.29 341.18 403.43 PB(x) 0.96 0.91 0.99 1.21
PE(x) 3.69 18.55 18.65 14.00
Uéc tinh dong tién tu do Lgi suat cd tirc 0.00% 0.00% 5.00% 4.00%
Lgi nhuan rong 208.11 147.80 161.70 274.24
Cong thém chi phi kha?iq hao 26.55 24.80 25.14 25.51
(-)tdng TSLD, khdng ké tién Ch thich: TSLD = tai san luu dong; VNNH = vay ng ngan han; TSMMTB = Tai san
mat -2237.36 -39.83 -21.58 -110.08 may moc thiét bi;
(+) tdng VNNH 2330.37 -2182.37 13.72 20.68 TSNH: Tai San Ngdn Han; VCSH: vén cht s& hitu; EBIT: Igi nhuén trudc thué va I3i vay
(-) tdng nguyén gia TSMMTB -4.72 -10.00 -10.00 -11.00 EBITDA: Lgi nhudn trudc thué, 1ai vay va khau hao
Dong tién tu do 322.95 2059.60 168.98 199.35 Ngudn: Ching Khoan Thdng Long
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PIEM NHAN PAU TU

e A s e 1.1 Trién vong nganh bat dong san
S6 can ho chao ban tai
thi truong so cap Ha Noi - o .  n N
raong P o 1.1.1 Trién vong ngan han nganh bat dong san

9000 Thi truding bat dong san Viét Nam trong trong hai quy d&u ndm 2011 c6 nhiéu dién bién
gggg khong thuan Igi & hau hét cac phan khic thi trung, cac linh vuc va cac vung trén ca
6000 nudc. Cu thé, phan khic thi trudng cdn hd cao cdp va biét thu hién dang déng béng
iggg | trong khi phan khic can ho gia thap va trung binh dang ti€éu thu cham lai. Linh vuc kinh
3000 - doanh khu do thi va khu nha & va cho thué van phong dang di xudng trong khi linh vuc
2000 - cho thué dét tai khu c6ng nghiép va kinh doanh mét bang ban Ié da bat dau chitng lai.
1003 Thi trudng bat dong san nha & tai cac tinh thanh phia nam (Thanh phé H6 Chi Minh,

Viing Tau, Bong Nai) dang gdp nhiéu khd khan trong khi do thi trudng bat dong san nha
& 4 tai Ha N&i d& bat dau cd dau hiéu giam kha manh ca vé gia va khéi lugng giao dich.
1.1.2 Tri€én vong ngan han nganh bat dong san tai Binh Duong
Nguon: CBRE Viét Nam
P Do cac du an bat dong san cau 1JC déu nam trén dia ban tinh Binh Duong nén ching toi
$6 can ho chao ban tai R . = R . R R
thij trudng s cdp TP H6 Chi Minh tap trung phan tich trién vong nganh bat dong san tai tinh nay.

TU cui quy I ndm 2011, méc du phai hitng chiu nhiéu tac dong tiéu cuc tinh hinh kinh t&
9000 bat 8n va su trdm I&ng cua thi trudng bat dong san ca nudc nhung thi trudng bt dong
8000 san Binh Duong van dugc cac nha dau tu quan tdm nhd su’ phét trién ndng ddng cua
6000 tinh, hé théng co s& ha tang dudc quy hoach t6t va cac san phdm bat dong san da dang,
5000 gia cd hap Iy.

2000 - Dién hinh nhu'trong thdi gian vira qua, dd ¢ han 800 san pham thudc du’ &n nha phd
1000 - biét thy’ The Green River (My Phudc 4) dugc ban hét chi sau 3 1an giao dich. Hay mdi day
nhét 13 du an cin hd chuyén gia IJC Aroma toa lac tai Thanh phd méi Binh Dudng do
S E O”j\' XY cong ty Becamex 1JC lam cha ddu tu, d& dugc tidu thy kha tot khi toan bd 116 san pham
can ho block B dugc ban hét.

Nguon: CBRE Viét Nam .. e N i [ B . )
Ngoai ra co thé ké dén nhitng du’ an ndi bat khac nhu ph 6 thucng mai Gold Town, TDC

Plaza, Unitown (thanh phG mdi BD ) hay Charm Plaza (Thudn An, Binh Dugng) cling thu
hat dugc rat nhidu khach hang dén tham quan tim hiéu, giao dich.

1.1.3 Trién vong dai han nganh bat ddng san tai Binh Duong

Trong dai han, chdng toi danh gid trién vong nganh bat déng san tai Binh Duang la sang
sta so V@i cac dia phuang khac.

Th{ nhat, Binh Dugng cé mot hé thdng cd s ha tang dang dugc dau tuv manh mé va
dudc quy hoach t6t. Hé thGng cd sG ha tang & Binh Dudng dudc danh gia tot véi dién,
dudng, trudng, tram... ludn dugc dau tu xdy dung song song vdi cac du an nha dat.

Th({ hai, GDP clia Binh Dudng lubn tang déu qua cac nam va d mdc cao so vGi ca nudc.
Cu thé, trong ndm 2010, GDP cla tinh d3 tdng tdng 14,5%, vuct chi tiéu k& hoach da dé
ra va cao han mirc téng ctia ndm 2009 (13%). Cac linh vuc thu hit dau tu truc ti€p nudc
ngoai (FDI) cta tinh Binh Dudng luon dat két qua kha quan. Tinh riéng trong nam 2010
da c6 104 du &n dau tu méi véi von déng ky 413 triéu USD va 135 du an bs sung véi s6
von tang thém 536 triéu USD. Trén dia ban toan tinh hién cdé 2.006 dy an dau tu nudc
ngoai véi t8ng vn déng ky gan 13,7 ty USD. Cac yéu t8 trén khién cho nhu cau nha & tai
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tinh Binh Ducng dugc ky vong sé ti€p tuc 6 mic cao bat ngudn tir lugng cac nha dau tu,
céc chuyén gia nudc ngoai va mét luc lugng 16n lao ddng tir cac tinh d& vé Binh Duong
lam viéc.

Khu thanh ph6é mdi Binh Duang that sy da tac dong tich cuc dén chiéu hudng kinh doanh
bat dong san trén dia ban tinh. Khi thanh phd mdi Binh Duong clng con dudng huyét

) mach n6i My Phudc - Tan Van hoan thanh, khu vuc nay sé la khong gian s6ng ly tudng.
Tong tai san va ng cua IJC qua cac nam

1.2 Trién vong Céng ty IIC

4500
4000 1.2.1 Cac du an bat dong san coé vi tri kha dac dia tai TP H6 Chi Minh dang
gggg trong giai doan dem lai doanh thu va Igi nhuan.
2500 ]
2000 1JC hién dang s& hitu nhiéu dy an bat dong san cd vi tri dac dia va kha tiém ndng tai
1500 Binh Duong. Nhitng du an nay Ia tién dé cho su' phat trién bén viing cla IJC trong céc
1288 i nam ti€p theo.

0 4

2007 2008 2009 2010 Dau tu, xdy dung kinh doanh bat dong san dugc dinh hudng la hoat dong mii nhon cla

Cong ty, vdi Igi thé ndi bat 1a 160,6 ha quy dat sach trong d6 100% la dat cd quyén sir

® TOng tai san mNg ngén han ®Ng dai han dung tap trung chd yéu tai trung tam thi xa Thui Dau Mot — du an Becamex City Center;
trung tdm thanh phd mdi Binh Duang - du an 1JC Aroma, khu biét thu Sunflower, Dong

Ngudn: B3o cdo tai chinh IJc  d6 Dai phd (Khu db thi IJC); khu d6 thi- cong nghiép My Phudc — du' &n The Green River,

. i o Ph6 thuong mai 1JC, Rosemary....tang trudng trong kinh doanh bat dong san cta Cong ty

Cong ty trién khai cung mot luc hang loat du a5 va d $5 phan vao Vidc tao du hat trién dié R 5t thanh phé méi
4n chung cut, nhd lidn k&, biét thr tai tinh Bink a va dang gop phan vao viéc tao dung, phat trién dién mao clia mot thanh phd mdi
Duoing va t3i trg cdc dur én béng vén vay. piéu  Binh Dudng trong tuong lai, két qua kinh doanh ndm 2010 vé hoat déng nay gép phan

nay khién cho tng tai san va vay ng cua Céng  dem lai doanh thu Igi nhuan kha quan cho cong ty.
ty tang dot bién trong nam 2010.

Cac du an tiém nang

Dién tich
Ty I€ sg hiru
Becamex City bang kinh doanh mot
Center 6.10 100% phan
T6 hgp cin hd 1IC
Aroma 2.13 100% Dang xay tho
Khu biét thu B
Sunflower 7.30 100% Xay nha mau
Pong do6 dai pho 26.60 100% Dang kinh doanh
Khu biét thu Green Hoan thanh ha tang,
River 60.00 100% dang kinh doanh
Pho thuong mai I3C 8.50 100% bDang kinh doanh
Khu biét thu
Rosemary 50.00 100% Hoan thién quy hoach
Nguén: IJC céng b6

Céc du an clia 1JC kha da dang tap trung vao loai hinh san pham biét thu, nha lién k&,
can hg, san thugng mai va van phong cho thué. Céng ty ti€n hanh dau tu xdy dung cac
du an kha nhanh vdi hau hét cac dy an déu c6 kha nang dua vao kinh doanh. Ching toi
danh gia cac du 4n Becamex City Center, t& hgp cdn hd 1JC va Ddng D6 Dai Phd s& la céc
du &n mii nhon dem lai doanh thu va Igi nhuén cho Cong ty trong nam 2011.

1.2.2 Doanh thu va Igi nhuan 6n dinh tir hoat déng khai thac quéc 16 13

Quoc 16 13 (tén cii), doan di qua tinh Binh Duadng, truc chinh clia mang Iugi dudng bo,
nGi lién cac hoat dong kinh té-xa hoi ctia Tinh véi cac trung tam kinh té€ I6n trong khu vuc
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la Tp.HCM va céc tinh Tay Nguyén. Truc 16 van chuyén chinh qua cac khu cdng nghiép
chinh nhu: VSIP I, II; Viét Huong; My Phudc; va Khu Lién hgp Cong nghiép - Dich vu va
D0 thi Binh Duong, Khu D06 thi va Cong nghiép Bau Bang.

Chuing t6i danh gia luu lugng cac phudng tién tham gia giao thong trén quéc 16 13 van sé
dn dinh trong cac ndm tdi. Do d4 viéc van hanh, khai thac thu phi trén quéc 16 13 s& dem
lai doanh thu va Igi nhuén 8n dinh cho IJC trong cac ndm tiép theo.

RUI RO PAU TU

2.1 Rui ro nén kinh té

Nén kinh t& Viét Nam dang trai qua giai doan khé khan va bt 6n. Diéu nay tac ddng
manh mé dén nganh bat dong san noi chung va két qua san xuat kinh doanh cutia IJC ndi
riéng. Trudc ap luc lam phat, trong nam 2011 Ngan Hang Nha Nudc da thuc hién chinh
sach tién té that chdt dac biét la han ché& han muc tin dung dau tu vao linh vuc bat dong
san biéu hién qua chi thi 01/CT-NHNN trong dé han ché tin dung vao linh vuc phi san
xudt. Chinh sach ctia NHNN d3 lam thi truGng bat dong san ca nudc budc vao giai doan
sut giam kha nghiém trong vé gia va dong bang giao dich. Hién nay, l3i suat cho vay dau
tu bdt dong san dang 6 mirc cao mot nam song khong phai cong ty nao cling ti€p can
dugc ngudn von tin dung.

2.2 Rui ro tir thi truéng bat dong san

Thi trudng bat dong san thudng chiu tac dong I6n bdi chu ki kinh té€. Trén thuc té cau
nha va dat cta cac nha dau tu phu thudc chat ché vao tdc do tang trudng kinh t€. Néu
téc do tang trudng kinh t€ suy giam thi hoat dong san xuat kinh doanh cutia IJC sé suy
giam theo do nhu cau nha &, van phong suy giam. Hién tai, thi trudng bat déng san dang
gap nhiéu kho khan do nhiéu yéu t6 khong thuan Igi nhu 13i suat cao, han mic tin dung
thu hep, cung tdng manh vuot cdu dic biét & phan khic san phdm cao cap, tinh dau co
cao cua thi trudng vao thdi gian trudc, thong tin khong minh bach... dang tac déng cung
mot Iuc.

2.3 Rui ro chinh sach

Chi thi 01/CT-NHNN: Quy dinh cac NHTM phai dua du ng cho vay phi san xuat vé muc
16% t6ng du nd vao cudi ndm 2011. Trong d6, cho vay dau tu vao linh vuc bat ddng san
bi liét vao cho vay phi san xuat. Tinh dén ngay 30/6/2011 du ng cho vay phi san xuat
chiém 16.97% t6ng du’ ng toan hé théng. Trién vong ndi 1dng tin dung phi san xuét noi
chung va tin dung bat dong san ndi riéng trong 6 thang cudi nam 2011 la kha nho.

Nghi dinh 69/2009/ND- CP: Nghi dinh cd hiéu luc tir ndm 2009 van tiép tuc gay khé khén
cho mot s6 doanh nghiép hoat dong trong linh vuc bat dong san. Nhung kho khan trong
viéc xac dinh gid dat dén bu giai tda mdt bang du an, nhiéu kha nang chi phi giai phong
mat bang tdng 1&n khi ap dung gia thi trudng lam can c ndp thué va dén bu.

Nghi dinh 71/2010/ND- CP: Nghi dinh c6 hiéu luc tir 8/8/2010, Thong tu’ hudng dan thuc
hién cling dugc ban hanh. Thi trudng phan (ng kha tich cuc vdi nhitng quy dinh chat ché
va rd rang trong viéc huy ddng vén phat trién du an, tdng thém tinh minh bach cho thi
trudng bat dong san va giam bét rdi ro cho khach hang mua san pham.
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Thong tu 22/2010/TT- NHNN: Theo quy dinh cac khoan cho vay nhdm muc dich kinh
doanh bat ddng san thudc loai tai san “cd” cé hé s6 rdi ro bang 250%. Vé dai han, ngudn
von cho vay bat dong san ngay van bi han ché& khi Thdng tu nay cé hiéu luc.

Pon bay tai chinh cua IJC qua cac nam 2.4 Rui ro ciia Cong ty 13C

6.00 IJC dau tu kha nhidu du &n cing mot ldc. Didu nay ¢ kha ndng sé khién Cong ty gip

5.00 khé khan vé& ngudn v6n trién khai cac du an trong bdi canh ngudn vén cho bat ddng san

4.00 dang kho khan.

3.00

500 Theo udc tinh clia Cong ty, cac du an cla Cong ty doi hoi mét lugng von dau tu la
14,526 ty VND. Nguodn von dau tu ciia Cong ty sé bao gdm hai ngudn cha yéu la von vay,

1.00 1 v6n huy ddng cla khach hang khi ban san pham tai cac du &n va v8n huy déng cia cd

0.00 -

déng. Trong diéu kién thi trudng bt ddng san dang trdm 13ng va tin dung vao bat dong
san bi thu hep, Cong ty s& khd 1dng huy ddng ngudn von dé trién khai cac du an. Biéu
nay sé khién cho cac du an ctia Cong ty cd kha nang bi cham tién do.

2007 2008 2009 2010 2011E

Nguén: Bao cao tai chinh IJC

DINH GIA
Trong nam 2010, LJC chu yéu tai trg cho cac
du én ddu tr bdng vén vay. Pén déu ndm  Chang toi du phong doanh thu cla IJC trong nam nay va cac nam tdi sé dén chu yéu tir

2011, Cong ty d& phat hanh mgt lugng & hoat déng kinh doanh bat dong san déc biét I3 tir cac du an chung cu, tda nha vén

phiéu lon gé trd ng vay. phong cla Cong ty tai Binh Dugng. Bén canh do6 hoat dong van hanh va khai thac thu phi
trén qudc 16 13 van sé dem lai doanh thu va Igi nhudn 8n dinh cho Cong ty. Cac gia thiét
vé két qua hoat déng kinh doanh ctia Cong ty trong cac ndm 2011, 2012 va 2013 cu thé
nhu sau:

3.1 Doanh thu nam 2011

Chiing t6i du phdng rang doanh thu clia Cong ty 1JC trong nam 2011 s& dén chu yéu tur
cac du an chung cu, van phong va biét thy cia Cong ty da dua vao kinh doanh tir nam
2010 va n&m 2011 nhu du 4n Becamex city center, t8 hgp cin hd IJC Aroma, khu phd
thuong mai 1JC, Dong D6 Dai Pho.

Theo nghién cltu ctia chling téi cdc san pham cén thudc cac du an nay dudc tiéu thu kha
t6t mdc du thi trudng bat dong san nhin chung dang tram lang. Ching t6i dua ra cac gia
dinh vé gia ban va khéi lugng san pham ban ban dudc dua trén cac cdng bd clia Cong ty
va cac phan tich vé thi trudng bat dong san tai Binh Duong.

Du &n Becamex City Center c6 dia diém d&c dia tai trung tdm thj x4 Tha Dau M6t nén c6
nhiéu Igi thé& trong viéc tiéu thu san pham. Hién tai Céng ty da tién hanh ban dugc 82
can ho tai Block C cla du an thu dugc 30 ty VND. Block van phong da ban 12 tang vdi
doanh thu tiém nang la 416 ty VND nhung cong ty mdi hach toan 83 ty VND, chlng toi
du phdng Cong ty sé ti€p tuc hach toan khoang 89 ty VND vao doanh thu trong nam nay.
Khu nha lién k& da hoan thanh mot phan song Cong ty chua cé k€ hoach ban hang cu
thé& do d6 ching téi cho rang khu vuc nay khéng phat sinh doanh thu trong ndm nay.
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Doanh thu du phéng nam 2011

Pon vi: Triéu VND

Gia Tylé hach Doanh thu
ban toan udc tinh

Becamex City Center
Khu van phong 89,000
Khu can ho 30,000

T6 hop cén hd 1IC Aroma
Khu can ho 102,000

Du an Pong Po Pai Pho

Nha lién ké cgg 6,000 0.15 45,000
Pho thuong mai IJC

Khu nha lién ké 21,000
Doanh thu thu phi cau dudng 144,000
Téng 431,000

Nguédn: TLS tinh todn va du phong

Du an phd thuong mai JIC da xay dung xong 194 can ho va ban dugc 79 can hd. Cac can
hd nay da ban giao cho khach hang str dung. Ching téi danh gia trién vong ban hang cua
du an trong ndm nay la khdng cao do vi tri clia du an ndm tai khu My Phudc kha xa thi xa
Tha Dau Mot. Du &n van con khoan doanh thu chua thuc hién 1a 21 ty VND. Ching téi cho
rdng du’ an nay s& chi dem lai doanh thu la 21 ty VND cho Cong ty trong ndm nay.

Du &n biét thu Green River d& hoan thién xay dung ha tang va nha mau. Hién tai, Cong
ty da ban dugc 132 can biét thu’ va nha lién ké tai du’ an. Gia ban trung binh tai du an la
2 — 3 triéu VND/m2 chua tinh chi phi xdy dung. Hién tai, du’ an chua dudc trién khai ban
hang ti€p. Chlng t6i cho rang du an s& khdng dem lai doanh thu cho Cong ty trong ndm
2011.

Du &n t8 hgp cin hd IJC Aroma dang dudc trién khai xay dung va kinh doanh. Block A d3
xay dén tang thir 14 va ban dudc 97 can hd. Block B da xay dén tang th( 8 va ban dugc
100 can ho. Giad ban trung binh tai du an la khoang 20 - 29 triéu VND/m2. Hién tai doanh
thu chua thuc hién tai dy an la 102 ty VND. Chdng t6i du phdng Cong ty sé hach toan
hét khoan nay vao doanh thu nam 2011.

Du an DBong D6 bai Phd da dugc dau tu xdy dung phan cc s ha tang va dugc maé ban
trong thang 7 nam 2011. Hién tai khu K clia du an dang dugc ban hang kha t6t. Gia ban
giao ddng trong khoang 5.9 dén 6.4 ty VND mét can. Ching téi du’ phdng Cong ty cd thé
ban dugc khoang 50 can nha phd tai du an nay. Ty |é hach toan doanh thu la khoang
15%.

Chiing t6i du phéng doanh thu tir thu phi trén qudc 16 13 cla Cong ty van tiép tuc 6n
dinh va dat 144 ty VND trong ndm 2011.
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3.2 Doanh thu nam 2012

Chiing t6i du’ phdng réng doanh thu clia Céng ty IJC trong ndm 2012 s& dén chu yéu tir
céc du &n Becamex city center, t8 hgp cin hd 1JC Aroma, Bdng D6 Pai Phé.

Du an Becamex City Center hifa hen sé ti€p tuc dem lai doanh thu kha quan cho IJC. Véi
Block van phong da ban 12 tang véi doanh thu tiém nang la 416 ty VND, ching t6i du
phdng Cong ty sé ti€p tuc hach toan khoang 80 ty VND vao doanh thu trong nam 2012.

Chung t6i du phong Cong ty sé ti€p tuc ban hang tai hai Block chung cu A, B va C. Gia
ban du kién sé vao khoang 13 tri€u VND/m2 (chua tinh thué VAT). Chdng toi du phdng
Co6ng ty s& ban dugdc khoang 100 cin hd véi téng dién tich khoang 12000 m2. Ty |& hach
toan doanh thu khoang 20%.

Khu nha lién ké sé hoan thanh va dugc Cong ty dua vao kinh doanh. Chung t6i du’ phdng
gid ban sé vao khoang 6 ty/cén va Cong ty sé ban dugc 30 cin trén tdng s& 75 cén. Ty Ié
hach toan doanh thu la 20%.

Doanh thu du kién cua IJC trong nam 2012

Pon vi: Triéu VNP

Khoi luong Ty lé hach Doanh thu

ban toan udc tinh
Becamex City Center

Khu van phong 80,000
Khu cdn ho 12000m2 13 0.20 31,200
Khu nha lién k& ph& 30 cin 6,000 0.20 36,000

T6 hgp cin hd IJC Aroma
Khu c&n hé 12000 m2 24 0.20 57,600

Du an Pong D6 Pai Pho

Nha lién ké 50 can 6,000 0.20 60,000
Tién ban nha nam 2011 hach toan nam 2012 60,000
Doanh thu thu phi cau dudng 144,000
Téng 468,800

Ngudn: TLS tinh toan va du phong

Du n phd thuang mai JIC nhiéu kha néng van sé& gép khd khén trong viéc tiéu thu san
phdm trong ndm 2012. Chlng t6i danh gia trién vong ban hang cua du an trong ndm
2012 1a khéng cao do vi tri ciia du an nam tai khu My PhuGc kha xa thi x& Thd Dau Mot.
Chung t6i cho rdng dy an nay s& khong phat sinh doanh thu trong ndm 2012.

Du a&n biét thu Green River chua dudc trién khai ban hang tiép. Ching toi cho rang du an
s€ khong dem lai doanh thu cho Coéng ty trong ndam 2012.

Du &n t6 hop cdn hd IIC Aroma nhiéu kha sé tiép tuc dudc dugc chao ban trong ndm
2012. Chung t6i du phdng Cong ty sé dua Block C vao kinh doanh. Ching t6i du phéng
Cong ty s& ban dugc khoang 100 cdn hd vdi tong dién tich khoang 12000 m2 trong ndm
2012 vai gia ban trung binh khoang 24 triéu VND/m2 (chua tinh thué VAT).
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Du an DBong D6 Dai Pho da dugc dau tu xay dung phan cc s ha tang va dugc maé ban
trong thdng 7 ndm 2011. Ching t6i cho rdng Cong ty s& khdng tang gid ban tai du an
nay. Ching tdi du phdng Cong ty c6 thé ban dugc khoang 50 cdn nha phd tai du an nay.
Ty 1€ hach toan doanh thu la khoang 15%.

Chuling t6i du phéng doanh thu tir thu phi trén quéc 16 13 cua Cong ty van ti€p tuc 6n
dinh va dat 144 ty VND trong nam 2012.

3.3 Doanh thu nam 2013

Chiing t6i du phdng réng doanh thu clia Cong ty IJC trong nam 2013 s& dén chu yéu tur
céc du an Becamex city center, t8 hdp cdn hd IJC Aroma, Péng Db Dai Phd, Green River
va khu nha phé 13C.

Du an Becamex City Center hifa hen sé ti€p tuc dem lai doanh thu kha quan cho IJC. Véi
Block van phong da ban 12 tang vdi doanh thu tiém nang la 416 ty VND, ching t6i du
phdng Cong ty sé ti€p tuc hach toan khoang 80 ty VND vao doanh thu trong nam 2013.
Chung t6i du phdong Cong ty sé ti€p tuc ban hang tai Block chung cu D. Gia ban du kién
s€ vao khoang 14.5 triéu VND/m2 (chua tinh thué VAT). Ching t6i du phong Cong ty sé
ban dudc khoang 100 cin hd véi téng dién tich khoang 12000 m2. Ty |é hach todn doanh
thu khoang 20%.
Khu nha lién ké sé ti€p tuc dugc Cong ty dua vao kinh doanh. Chlng t6i du phdng gia
ban sé vao khoang 6.5 ty/cdn va Cong ty s€ ban nét 45 can con lai. Ty Ié hach toan
doanh thu 1a 20%.

Doanh thu du kién trong nam 2013

Don vi: Triéu VND

Ty lé hach Doanh thu

toan udc tinh
Becamex City Center

Khu van phong 80,000
Khu cdn ho 12000m2 13 0.20 31,200
Khu nha lién ké 45 can 6,600 0.20 59,400
Tién ban nha nam 2012 hach toan nam 2013 67,200

T6 hgp cin hd IJC Aroma
Khu can ho 12000.00 26 0.20 62,400
Tién ban nha ndm 2012 hach toan nam 2013 57,600

Du an Dong D6 Pai Pho

Nha lién ké 50 can 6,600 0.20 66,000
Tién ban nha nam 2011 hach toan nam 2013 60,000
Tién ban nha nam 2012 hach toan nam 2013 60,000

Pho thuong mai I1JC
Khu nha lién ké 50,000

Green River

Khu biét thy 50,000
Doanh thu thu phi cau
duong 144,000
Téng 787,800
Nguodn: TLS tinh toan va du phong
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Chung t6i du phéng thi trudng bat dong san sé s6i dong trd lai vao nam 2013 do do6 du
an phd thuong mai JIC nhiéu kha ndng s& tiép tuc dugc IJC trién khai ban hang. Ching
toi danh gid trién vong ban hang clia du &n trong ndm 2013 1a t6t khi khu My Phudc
dugc dau tu hoan chinh hon. Hién tai Cong ty chua c6 k& hoach kinh doanh cu thé tai du
an nay do dé Chung t6i chi tam du phdng doanh thu phat sinh tir du an vao khoang 50
ty VND.

Du &n biét thu Green River nhiéu khad ning s& dugc trién khai ban hang tiép. Hién tai
Co6ng ty chua cé k& hoach kinh doanh cu thé tai du dn nay do dé ching téi chi tam du
phdng doanh thu phat sinh tir du an la khoang 50 ty VND.

Du &n t6 hop cdn hd IIC Aroma nhiéu kha sé ti€p tuc dudc dugc chao ban trong ndm
2012. Chung t6i dy phong Cong ty sé dua Block D vao kinh doanh. Ching t6i du phong
Cong ty sé ban dudc khoang 100 cin hd véi tdng dién tich khoang 12000 m2 trong ndm
2012 vdi gia ban trung binh khoang 26 triéu VND/m2 (chua tinh thué VAT).

Dy an Doéng D6 Dai Phd nhiéu kha nang sé ti€p tuc kha quan trong viéc tiéu thu san
ph&m. Ching tdi cho réng Cong ty sé téng gid ban tai du an nay khoang 10%. Chlng toi
du phéng Cng ty ¢b thé ban dudc khoang 50 cin nha phé tai du’ &n nay. Ty 1& hach toan
doanh thu la khoang 15%.

Chiing t6i du phéng doanh thu tir thu phi trén quéc 16 13 cla Céng ty van tiép tuc 6n
dinh va dat 144 ty VND trong nam 2013.

3.4 Gia von hang ban nam 2011

Chung t6i ki vong bién gia von hang ban ctia IJC trong nam 2011 s€ cao han so vdi mic
bién gid v6n hang ban trong ndm 2010, do gid ban san pham tai cac du’ an clia Cong ty
khong tang trong khi chi phi 13i vay tang cao dugc von hoda vao gid thanh dau tu dy an
khién gid von hang ban gia tang. Ddi véi phan doanh thu tur kinh doanh bat dong san
bién gid von hang ban sé tdng tr mic 38% lIén mic 50%. DA4i vdi phan doanh thu tir
hoat dong van hanh va thu phi trién qudc 16 13 bién gid von hang ban sé gilf nguyén tai
muic 25.5%. Cu thé, chiing tdi du phdng bién gid v6n hang ban cua IJC trong ndm 2011
sé & muc 41.8%.

3.5 Gia von hang ban nam 2012 va 2013

Ching t6i ki vong bién gid von hang ban cua IJC trong nam 2012 va nam 2013 sé cao
haon so v&i mic bién gid vén hang ban trong ndm 2011 do giad ban san pham ting khdng
nhiéu trong khi cac du an dau tu kéo dai khién chi phi dau tu gia téng. Cu thé, ching toi
du phoéng bién gia von hang ban cua IJC trong nam 2012 sé & muc 42.5% va bién gia
von hang ban cta 1JC trong nam 2013 sé & muc 45.5%.

3.6 Thué thu nhap doanh nghiép

Hoat déng san xudt kinh doanh cta IJC phan Ién la hoat dong kinh doanh bat dong san,
chinh sach thué ctia Chinh phi 4p dung mdrc thué€ 25% ddi vdi hoat dong nay. Ching toi
du phong muc thué thu nhap doanh nghiép ma IJC phai chiu trong ndm 2011, 2012 va
2013 gilr nguyén & muc 25%.

3.7 Cac yéu to khac trong nam 2011

Dua trén ban nghién cltu ctia chling tdi, c6 thé thay Igi nhudn bién gdp trong hoat dong
kinh doanh bat dong san cua Cong ty trong ndm 2011 khoang 50%, do dé linh vuc nay
s€ dem lai khoan Igi nhuan gop la 143.5 ty VND. Lgi nhuan bién gbp trong hoat dong thu
phi trén qudc 16 13 clia Cong ty la khoang 74.5%, do dé linh vuc nay sé dem lai khoan Igi
nhuan gop la 107.27 ty VND. Nhu vay Igi nhuan gop clia Cong ty trong nam 2011 sé &
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murc 205.77 ty VND. Chung toi gia dinh chi phi ban hang cla Cong ty trong nam 2011 sé
tang hon so vGi nam 2010 va chi€ém 7.5% doanh thu, chi phi quan ly doanh nghiép trong
nam 2011 cling sé tdng nhe do Cong ty md rong hoat dong va chiém 3.5% doanh thu.

Trong ndm 2011 doanh thu tir hoat dong tai chinh clia Cong ty sé& dén chd yéu tir cd tirc
dugc chia trong khoan dau tu tai chinh, tién I3i tir tién gui ngdn hang va cac hoat dong
tai chinh khac.

Dua trén cac gia thuyét va du phong trén, Igi nhuan rong clia IJC trong nam 2011 sé vao
khoang 147.8 ty VND.

3.8 Cac yéu t6 khac trong nam 2012 va 2013

Chung t6i ki vong Igi nhuan bién gop trong hoat dong kinh doanh bat dong san cutia cong
ty trong ndam 2012 sé vao khoang 50% va trong ndm 2013 sé vao khoang 50% do do
[inh vuc nay sé dem lai khoan Igi nhuan gop la 162.4 ty VND trong nam 2012 va 321.9 ty
VND trong ndm 2013. Chuing t6i ki vong Igi nhuan bién gop trong hoat dong van hanh va
thu phi trén quéc 16 13 trong ndm 2012 va 2013 s& van &n dinh nhu ndm 2011 khoang
74.5%, do do linh vuc nay sé dem lai khoan Igi nhudn gop la 107.27 ty VND trong nam
2012 va 2013. Nhu vay Igi nhuan gbp cua Cong ty trong nam 2012 sé & mirc 269.67 ty
VND va Igi nhudn gop trong ndm 2013 sé & mirc 429.17 ty VND. Chung t6i gia dinh chi
phi ban hang ctia Cong ty trong nam 2012 va nam 2013 sé tang nhe so vGi nam 2011 va
chiém 7.5% doanh thu va 5% doanh thu, chi phi quan ly doanh nghiép trong nam 2012
va 2013 sé tang nhe, chiém 3.5% va 3% doanh thu.

Chiing t6i du phéng rang doanh thu tir hoat ddng tai chinh clia Cong ty trong ndm 2012
va nam 2013 sé vao khoang 15 ty VND, tugng duong so vdi nam 2011. Trong ndm 2012
va ndm 2013 doanh thu tir hoat dong tai chinh cla Céng ty s& dén cha yéu tir cd tlrc
dugc chia trong cac khoan dau tu tai chinh, tién 13i tir tién gli ngdn hang va cac hoat
dbng tai chinh khac.

Dua trén cac gia thuyét va du phong trén, Igi nhuan rong cta IJC trong ndm 2012 va
2013 sé vao khoang 161.7 ty VND va 274.24 ty VND.

3.10 Dinh gia c6 phiéu I1JC

3.10.1 Pinh gia cd phiéu theo phuong phap so sanh PE

EPS du phéng Gia trung binh trong nam 2011

X VND VND
DIC 6.00 1,500 9,000
DIG 14.00 1,500 21,000
DXG 4.57 3,500 16,000
HAG 8.50 4,000 34,000
HDC 5.43 3,500 19,000
NBB 11.25 4,000 45,000
NTL 5.68 3,700 21,000
S1S 12.00 2,500 30,000
TDH 6.80 2,500 17,000

Ngudn: TLS tinh toan va du phong

Ching téi &p dung phuong phap so sanh chi s6 PE dé& dinh gia c6 phiéu IJC v&i mic PE
trung binh ctia cac céng ty tiéu biéu trong linh vuc phat trién khu d6 thi, khu nha & trong
nganh b&t ddng san 1a 8.25. Sau khi phan tich than trong vé trién vong cuia cac du &n ma
1JC dang tién hanh trong cadc nam gan day, chung t6i ki vong Igi nhudn rong clia Cong ty
trong nam 2011 s€ vao khoang 147.8 ty VND va EPS cla Cong ty s€ vao khoang 538
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VND. Chiing t6i cho rdng gid muc tiéu phan anh giad tri cia IJC trong ndm 2011 sé la
4,437 VND/ 0 phiéu.

Pinh gia cd phiéu IJC theo phuong phap so sanh PE

Mirc trung binh nganh
PE 8.25 539 4,437

Gia trung binh trong s6 4,437

Nguén: TLS tinh toan va du phong

3.10.2 Pinh gia cd phiéu theo phuong phap so sanh PB

Gia tri s0 sach  Gia trung binh trong ndm 2011

X VND VND
DIC 0.70 12,790 9,000
DIG 0.85 24,800 21,000
DXG 1.05 15,180 16,000
HAG 1.71 19,930 34,000
HDC 0.90 21,000 19,000
NBB 0.81 55,400 45,000
NTL 0.70 30,100 21,000
S1S 1.38 21,770 30,000
TDH 0.51 33,200 17,000

Nguon: TLS tinh toan va du phong

Chiing tdi &p dung phucng phap so sanh chi s6 PB dé dinh gid c& phiéu IJC véi mirc PB
trung binh cla cac cong ty tiéu biéu trong linh vuc phat trién khu dd thi, khu nha & trong
nganh bat dong san 1& 0.96. Ching t6i du’ phdng gia tri s6 sach trén mdi c6 phiéu cua
Cong ty trong nam 2011 s& vao khoang 10,980 VND. Ching t6i cho rang gia muc tiéu
phan &nh gia tri ctia IJC theo phuong phap nay trong ndm 2011 s& la 10,510 VND/ cb
phiéu.

Pinh gia cd phiéu IJC theo phuong phap so sanh PB

Don vj: VND

Mirc trung binh nganh

PB 0.96 10,980 10,510
Gia trung binh trong s6 10,510

Nguén: TLS tinh todn va du phong

T6ng hop ca hai phuong phap dinh gia vdi trong sé cia méi phuong phap 13
50%, ching téi du phong gia cé phiéu IJC trong nam 2011 Ia 7,473 VND/cp.
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Doanh thu IJC qua cac nam
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Nguén: TLS téng hop va du’ phong

Bién gia von ban hang cua 1JC
qua cac nam

400 50%
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Nguén: TLS téng hop va du phong

PHAN TICH TAI CHINH

4.1 Phan tich cac chi tiéu tai chinh IJC qua cac nam

4.1.1 Doanh thu

Doanh thu cla IJC c6 su tang trudng an tugng trong ndm 2010 va sau d6 dudc ky vong
tiép tuc tdng &n dinh trong cac ndm sau. Nguyén nhan chinh 1a ndm 2010, Céng ty bt
dau dua cac du an bat dong san chinh ctia minh vao kinh doanh nhu du an Becamex City
Center, khu phd thuong mai IJC, t& hgp cin hd cao cap Aroma, khu biét thu Green River.
Trong khi d6 doanh thu tir linh vuc van hanh va thu phi trén qudc 16 13 van rat on dinh.
Nhin vao tdc d6 tng trudng doanh thu hang ndm cd thé thay su téng trudng doanh thu
clia 1JC ¢ xu hudéng khéng 6n dinh va dao déng manh. Bidu nay xust phat tir thuc t& la
doanh thu cta Cong ty phu thudc chat ché vao tién d6 dau tu, kinh doanh cac du an bat
dong san cta Cong ty va tinh hinh thi truGng bat dong san tai Binh Dugng.

Doanh thu cta IJC

Don vi: Ty VND

2011E 2012E 2013E
Doanh thu 223.25 234.39 350.50 431.00 468.80 787.8
Tang trudng
doanh thu 4.99% 49.54% 22.97% 8.77% 68.05%
Phan tich
khdi tich 100.00% 104.99% 157.00%  193.05%  209.98%  352.87%

Nguén: TLS téng hop va du phong
Ching t6i dy phong téc do tang doanh thu cua Cong ty trong ndm 2011 va 2012 sé
khong cao trudc khi gia tdng dot bi€én vao nam 2013. Nguyén nhan chinh la do thi trudng
bat dong san nhiéu kha nang van tram lang trong ndm 2011 va 2012 song sé cd kha
néng khdi sac vao nam 2013. Chung t6i cho rang cac du an ctia Cong ty cd tiém nang
dem lai doanh thu I6n néu thi trudng bat dong san Binh Duang khdi sac trd lai.

4.1.2 Gia von hang ban

MUrc tang tuyét doi cla gid von hang ban qua cac nam cao hon so véi mic tang doanh
thu do chi phi dau tu ban dau cho dat nén cé ha téng cua Cong ty bao gobm chi phi dén
bu giai phdng mét bang, chi phi xay dung ha tang ki thuét s& cé xu hudng tdng Ién trong
cac nam sau do cac quy dinh mdi ctia Chinh Pha va chi phi 1di vay dugc von hda vao chi
phi dau tu du an. Trong khi d6 gia ban san pham tai cac du an clia IJC khé tang do &p
Iuc canh tranh trén thi truGng khién bién gid von hang ban c6 xu hudng tang Ién.

Dién bién khong thuan Igi clia gid ban san pham va chi phi d4u tu tai cic du’ &n clia Cong
ty khi€n cho bién gid von hang ban ctia Cong ty ngay cang tang qua cac nam khién hiéu
quéa hoat ddng cua Cong ty giam. Cu thé bién gid vén hang ban tir mdc 30.7% nadm 2009
tang Ién mdc la 45.52% nam 2013.

Gia von hang ban IJC qua cac nam

Don vij: Ty VND

2010E 2011E 2012E 2013E
Gia von hang ban 86.59 71.97 116.65 180.23 199.13  358.63
Bién gia von hang
ban 38.79% 30.70% 33.28% 41.82% 42.48%  45.52%
Phan tich khai tich 100.0% 83.11% 134.72% 208.13% 229.96% 414.1%

Nguén: TLS téng hop va du phong
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Chi phi tai chinh ctia IJC qua cac nam
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Nguén: TLS téng hop va du phong
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Ngubn: TLS téng hop va du’ phong

4.1.3 Chi phi tai chinh

Chi phi tai chinh cuta I1JC bt dau chiém ty trong tuong déi I6n so vdi doanh thu clia Cong
ty tir ném 2008 dén 2010 sau do6 cd xu hudng gidam dan. Diéu nay xuat phat tir thuc t€ la
Céng ty st dung tuong d6i nhiéu vén vay ngdn han trong hoat déng san xuét kinh doanh
cGa minh trong nhitng trudc day. Tuy nhién, tir nam 2011 tré di, Cong ty da ti€én hanh
tang von diéu 1€ rat cao nhdm tra bt phan 16n ng vay ngan han. Chién lugc nay da lam
gidm dang ké& rui ro clla Céng ty song ciing tao &p luc tra cd tic 1én Cdng ty trong cac
ndm tiép theo. D&i vai cac khoan vay dai han nhdm dau tu cho cac du an thi chi phi I3
vay dugc von hda vao chi phi dau tu du an do dé khdng phan anh vao chi phi tai chinh
cla Cong ty.

Chi phi tai chinh cua IJC qua cac nam

Don vj: Ty VND

2009 2010 2011E 2012E 2013E
Chi phi tai
chinh 16.06 29.59 145.37 22.00 18.00 16.00
Ty I€ so VGi
doanh thu 7.19% 12.63% 41.48% 5.10% 3.84% 2.03%

Nguén: TLS téng hop va du phong

Trong ndm 2010 chi phi tai chinh ctia Cong ty téng dbt bién la do Cong ty da ddy manh
vay ngan han d&€ dau tu vao cac du an bt dong san tai Binh Duong. Tuy nhién, ching
toi du phong chi phi tai chinh s€ giam di tr ndm 2011 do nhiéu kha nang lai vay s€ giam
trong cac ndm sau dong thdi Cong ty da tra mét phan I6n khoan vay ngan han (han
2,000 ty VND) nhd khoan tién thu dugc tir viéc tdng von diéu I€.

4.1.4 Chi phi quan ly doanh nghiép va chi phi ban hang

Chi phi quan ly doanh nghiép va chi phi ban hang cla IJC chiém ty tuong ddi cao so vdi
doanh thu va tuong d&i 6n dinh qua cac ndm.

Nham ddy manh hoat dong ban san pham tai cac du an, Cong ty chi nhiéu chi phi ban
hang nhu quang cao, khuyén mai. Diéu nay khién cho chi phi ban hang cla Cong ty
chiém ty trong cao so véi doanh thu.

Ty Ié Chi phi ban hang va chi phi quan ly doanh nghiép trén doanh thu cuaa IJC
qua cac nam

2009 2010 2011E 2012F 2013E
Chi phi ban
hang 5.17% 7.49% 9.22% 7.50% 7.50% 5.00%
Chi phi quan ly
doanh nghiép 2.70% 3.24% 3.48% 3.50% 3.50% 3.00%

Ngubn: TLS téng hop va du’ phdong

Chi phi quan ly doanh nghiép cta Cong ty cé xu hudng tang Ién do Céng ty da@ md rong
quy mo va linh vuc hoat déng rat nhanh trong cac nam qua.

Chi phi quan ly doanh nghiép clia Cong ty khdng c6 su gia tang dot bién so vdi doanh thu
va 6 muc trung binh so vdi cac cong ty cung nganh. Ching téi du phong trong cac ndm
tiép theo chi phi quan ly doanh nghiép clia Cong ty c6 gidm nhung van & mic cao do
Co6ng ty s& ddy manh hoat ddng dau tu cac du an va qua dé lam tdng quy md hoat dong
clia Cong ty.
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4.1.5 Lgi nhuan gop va Igi nhuan rong
Lgi nhuan gop cua IJC qua cac nam
Lgi nhuan gop clia Cong ty nhiéu kha ndng sé tang trudng thadp trong hai nam 2011 va

500 70% 2012 do thi trung bat dong san tram 1&ng. Tuy nhién ching t6i du phong Igi nhuan gop
400 - 60:/0 clia Coéng ty sé tdng manh trd lai vao ndm 2013 khi thi trudng bat dong san khdi sic trg
300 A o
200 - - 30% N e o s , A A w e .
L 20% Tuy nhién vé tong thé, muc tang trudng Igi nhuan gop thap han mdc tang trudng doanh
100 1 - (1)8/% thu phan anh hiéu qua hoat dong dang yéu di clia Cong ty do mdc gia von hang ban gia
- - r (o]

t&ng va murc gid ban san phdm khdng ting tuang (ng.

Chung t6i du phéng tang trudng Igi nhuan gép cé cham lai trong cac ndm 2011 va 2012
trudc khi khdi sdc vao ndm 2013 do da tang trudng doanh thu nhiéu kha ndng sé chiing
lai. Su’ téng trudng cham lai nay bat ngudn tir su’ trdm I1&ng cla thi trudng bt dong san
va ngudn von han ché& dé dau tu cac du an cla Cong ty. Trong cac ndm tdi, Cong ty khd
c6 thé ddy manh dau tu 6 at cac du’ &n trong bsi canh ngudn vén han ché. Digu nay dan
tdi, Cong ty khong thé gia tdng doanh thu do khong cé s&n san pham dé ban cho khach
hang.

= | Gi nhuén gop

Tang trudng

Nguén: TLS téng hop va du’ phong

Lgi nhuan gop va Igi nhuan rong cua IJC qua cac nam
Don vi: Ty VND

2008 2009 2010 2011E 2012E 2013E

Lgi nhuan rong cua IJC qua cac nam

Lgi nhuan

200 0% $§Eg 136.66 16242  233.85 25077  269.67  429.17
250 [ oo trueng 18.85%  43.98%  7.24%  7.54%  59.15%
200 [ 60% Phén tich
. [ oo khditich  100.00% 118.85% 171.11%  183.50%  197.33%  314.04%
2008 2009 2010  2011F  2012E  2013E
100 1 [ 20% Lgi nhuan
- 00/0 N <
50 - [ o rong 80.41 10479  208.11  147.80 16170  274.23
- A - -40% Tang
truding 17.20%  98.61% -28.98%  9.41%  69.59%
S r&’&&\%&g@% Phén tich
D77 khditich  100.00% 117.20% 232.77% _ 165.31% _ 180.86%  306.72%

Nguédn: TLS téng hop va du phong

= | Gi nhuan rong Tang trudng
Lgi nhudn rong clia Cong ty cling cé xu hudng bién dong tucng tu nhu Igi nhuan gop.
Tuy nhién chi phi tai chinh nhiéu kha nang sé gidam trong cac nam sau nén Igi nhuan rong

s€ c6 muc tang trudng cao han Igi nhuan gop.

Nguén: TLS téng hop va du phong

4.1.6 Kha nang sinh Igi

Hiéu qua sinh I3i suy gidam do bién Igi nhuén suy gidm khi gia ban san pham khéng tang
do &p luc canh tranh trong khi chi phi dau tu dy an téng 1&n [a mét trong nhitng diém ndi
b4t cua IJC. Piéu nay dudc thé hién qua bién Igi nhudn rong va va bién Igi nhuén gdp
ctia 1JC ludn chi ¢ mdc trung binh va cé xu hudng gidm trong tudng lai. Tuy nhién, Cong
ty van gitr dugc bién Igi nhudn & mic kha tot do hoat déng van hanh va thu phi trén
qudc 16 13 1udn dem lai doanh thu 8n dinh va cd bién Igi nhuén rét cao.
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Kha nang sinh Igi ctia IJC qua cac nam

2011E 2012E

Bién IGi
nhuan gop 61.21%  69.30%  66.72%  58.18%  57.52% 54.48%
Bién Igi
nhudnrong  40.05%  44.71%  59.38%  34.29%  34.49% 34.81%
ROA 8.88%  10.12% 5.21% 3.73% 4.04% 6.59%
ROE 15.41%  15.65%  26.13% 4.91% 5.33% 8.64%

Nguén: TLS téng hop va du phong

ROA cuia Cong ty c¢é xu hudng gidam rat manh trong cac nam t&i. Nguyén nhan dén tir
viéc gia tang dau tu ctia Cong ty khi€én quy mo tai san tang trong khi dé doanh thu va Igi
nhuan lai khéng tang tuong (ng do cé nhiéu du an déd dang. ROE cla Cong ty ciling
giam rat manh trong cac nam tdi do Cong ty da tdng von diéu Ié rat manh trong ndm
2011 nham tra ng vay.

Ching t6i du phdng trong cac nam sau chi tiéu ROE va ROA sé€ ti€p tuc dudc gilr & mic
thap song sé khéng giam ma cé xu hudng tang nhe trd lai. Nguyén nhan chu yéu la do
cac du an ctia Cong ty sé phat huy hiéu qua lam gia tang Igi nhuan cho Cong ty tir ndm
2012 tra di.

4.1.7 Co cau von

Trén thuc t&, IJC d3 ddy manh st dung don bay tai chinh t&r ndm 2010 nh&m huy ddng
von dau tu vao cac du an bat dong san cla Cong ty. Lugng huy dong nay la rat I16n so
vGi quy moO tai san va von chd sé hitu cua Cong ty. Tuy nhién dén dau nam 2011, Cong
ty da tién hanh téng von diéu 18 rat manh va dung ngudn tai chinh huy ddng dudgc dé tra
gan hét vay ng ngan han. Diéu nay khién cho co cdu v6n cua Cong ty trd lai mdc can
bédng va an toan.

Chung toi cho réng ty I€ vay ng ciia Cong ty trong cac ndm 2012 va 2013 s& khong téng
song cting khdng giam manh do cac du &n cla Cong ty dugc dau tu theo ki€u cudn chiéu
khi€n Cong ty lubn can ngudn tién mat cho hoat dong dau tu cta minh.

Ca cdu von cua IJC qua cac nam

2008 2009 2010 2011E 2012E 2013E
Ng/ Tong Tai San  42.36%  35.37% 80.07% 24.04% 24.16% 23.74%
Ng/ Von chu sé
hitu 73.48% 54.72% 401.67% 31.65% 31.85% 31.12%
NG dai han/ Von
chu sa hitu 24.92%  26.53% 85.34% 20.47% 20.31% 19.43%
NG nganhan/ Vén
cht sé hitu 48.56% 28.19% 316.33% 11.18% 11.54% 11.69%

Nguédn: TLS téng hop va du phong
4.1.8 Kha nang thanh khoan

Kha n&ng thanh khoan ctia IJC thé hién qua cac hé s6 vé& kha nang thanh khoan tir ndm
2011 trg di kha tot va & mirc an toan. Hé s6 tién mat qua cac nam déu nho xdp xi 1 va cd
xu hudng tang. Hai hé s thanh toan hién thdgi va hé s6 thanh toan nhanh la kha cao.

Mac du vay hai hé s6 thanh toan hién thdi va hé so thanh toan nhanh tuang déi xa nhau
thé& hién Coéng ty cd lugng hang tén kho rat I6n. Ching tdi luu y cdc nha dau tu réng
hang ton kho cua 1JC la cac du an dd dang va tinh thanh khoan cla né la thap do doé hé
s6 thanh toan hién thdi clia Cong ty cao cling chua dam bao dugc kha nang thanh khoan
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clia Cong ty. Chung t6i cho rang tinh trang nay la dang lo ngai mot khi kha nang ban san
pham c3n ho va san thuong mai ctia Cong ty cd van da.

Kha nang thanh khoan cua IJC qua cac nam

2008 2009 2010 2011E 2012E 2013E

Hé s6 thanh toan hién thdi 1.30 2.22 1.20 8.90 8.71 8.69
Hé s6 thanh toan nhanh 1.10 1.73 0.66 1.86 1.93 2.20
Hé s0 tién mat 0.03 0.04 0.14 0.92 0.97 1.09

Ngudn: TLS téng hop va du’ phong
4.1.9 Phan tich DUPONT

Phén tich cac yéu t& cdu thanh hé s6 ROE ctia IJC qua cac ndm cd thé nhan thay bién Igi
nhuén rong clia Cong ty kha tét song do vong quay t6ng tai san rat nho nén hé s ROE
ctia IJC cling chi 8 mdc trung binh.

Vong quay tdng tai san cua IJC dugc gilt 8 mirc kha thap. Diéu nay 1a do IJC tién hanh
dau tu kha nhiéu du &n cling mét lic do d6 quy md tai san da gia tdng mot cach dang ké
trong khi nhiéu du an chua thé dem lai doanh thu ngay. Do d6 vong quay téng tai san
lubn & mirc tuong daéi thap.

Phan tich DUPONT c6 phiéu 1JC

Don vi: %, lan

2008 2009 2011E 2012E 2013E
Bién Igi nhuan rong 40.05% 44.71% 59.38% 34.29% 34.49% 34.81%
Hé s& don bay 1.73 1.55 5.02 1.32 1.32 1.31
Vong quay tai san 0.22 0.23 0.09 0.11 0.12 0.19
ROE 15.41% 15.65% 26.13% 4.91% 5.33% 8.64%

Nguédn: TLS téng hop va du’ phong

C6 thé thay IJC trong ndm 2010 d3 tim cach gia tdng hiéu qua hoat dong dua trén viéc
gia tdng str dung von vay khi hé s6 don by tai chinh dudc gitr & muc kha cao. Piéu nay
khién cho hoat dong san xuat kinh doanh ctia IJC trd nén rét rdi ro. Tuy nhién sang dén
nam 2011, Céng ty da tién hanh tdng von diéu I& nhdm huy doéng von dé tra phan 16n
khoan ng ngén han qua d6 gidm bét rui ro hoat déng. Diéu nay khién cho don bay tai
chinh giam manh va lam giam dang k& ROE.

MO HINH KINH DOANH

5.1 Pinh hudng chién Iugc

I1JC dinh huéng phat trién dua trén hai hoat ddng mii nhon 13 linh vuc bat dong san va
[inh vuc dau tu ha tang.

Linh vuc dau tu ha ting dudc xac dinh a linh vuc dem lai doanh thu va Igi nhudn 8n dinh
cho Cong ty. Trong cac ndm tdi, linh vuc ndy van déng vai trd hd trg quan trong ddi vdi
su' phat trién bén viing clia Céng ty tuy nhién linh vuc nay khé c6 dot pha.

Trong cic ndm t&i Cong ty vAn s& tap trung toan bd ngudn luc ctia minh dau tu vao
nganh bat dong san dic biét 1a linh vuc phat trién va kinh doanh cac du &n biét thu,
chung cu, khu phiic hgp, khu dé thi. Cong ty s& tiép tuc dau tu, md réng va phat trién
cac du an bat dong san trong nudc dac biét la cac du an tai thi trudng Binh Ducng nai
Cong ty co nhiéu kinh nghiém, Igi thé va quy dat.
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5.2 M6 hinh kinh doanh hién tai
5.2.1 M6 hinh hoat dong

Hoat dong san xuat kinh doanh cutia 1JC lay viéc dau tu, khai thac cac du’ an ha tang lam
nén tang dn dinh va hoat ddng dau tu, kinh doanh cac du &n bat déng san lam mdi nhon
ddt pha dé pha trién. DGi véi linh vuc bat dong san, co cdu san phdm clia Cong ty rat da
dang bao gom chung cu, san thuong mai, van phong, nha lién ké va biét thu. Ca cau san
phdm nay cho phép Cong ty c6 thém su' linh hoat trong kinh doanh, chl déng ddi véi cac
nhu cau va thi hi€u cta khach hang.

Quy trinh thuc hién mét du an cia Cong ty ludn bao gom 3 hoat dong chd dao dong vai
tro quyét dinh trong su’ thanh cong cla du an trong dai han.

Trudc tién, IJC ludn chd trong cdng tac phat trién quy dat cla du an. Cong ty ludn tich
cuc tim kiém co hdi dau tu cac du an mdi d& mé rong quy dat phuc vu muc tiéu phat
trién bén vitng. Nh& dé, IJC c6 mét s6 du’ an ndm & cac vi tri dac dia co trién vong dem
lai Igi nhudn cao.

Th hai, IJC ludn tién hanh nghién c(tu cac nhu cau cta khach hang doi véi cac san
phdm nha & mdt cach ti mi. Hoat ddng nay gitp cho IJC ludn tao ra dugc cac san pham
nha & phu hdp véi thi hiéu clia khdch hang tiém n&ng va do dé san phdm cua IJC ludn
dugc ban mét cach nhanh chdng.

Th( ba, 1JC thudng tao cho cac khu do thi va khu nha & cia minh su’ khac biét so vdi cac
khu d6 thi va khu nha & cta cac cong ty khac nhG vao thiét ké hién dai, dong bo va than
thién vdi méi truGng. Cac khu do thi va khu nha & cua 1JC thuGng la mét khu phiic hgp
bao gom nhiéu tién ich va dich vu dem lai sy tién nghi va thoai mai cho cac khach hang.

Cong tac phat
trién auv dat

Thiét ké doc

AAn hidn Aai

ussmmmmmme  Khu biét thy

Van phong,
san thucong
Hoat dong .

nnnnnn Chung cu

Hoat dong dau tu, khai thac cac du an ha

tang

Nguon: TLS lap

1JC chia céc dv an dau tu’ ctia minh ra ba loai la cdc du’ an ngan han, cac du an trung han va
cac du an dai han va dua ra cac k€& hoach chi tiét vé ti€n do dau tu cho cac du an nay.
Phuang phap nay gilp cho hoat déng dau tu clia IJC hiéu qua hon va viéc phan bd ngudn
von cho cac du an hai hoa han.

CAC DU AN TIEM NANG

6.1 Du an Becamex City Center
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Du an khu d6 thi trung tam Becamex (Becamex City Center) toa lac tai trung tam thi xa Tha
Dau M6t — tha phu tinh Binh Duong; véi ba mat tién bao quanh bdi ba truc dudng chinh:
tuyén qudc 10 13 — con dudng huyét mach ndi Thanh PhG HO Chi Minh va cac tinh Tay
Nguyén, dudng 30 thang 4 va dudng phd n6i lién hai truc dudng trén.

Vé&i qui md 6,1 ha du an 1a mot quan thé phiic hgp bao gébm 4 phan khu chinh: cao 6c van
phong, khu can hd cao cap, khu phd thuong mai va dich vu vui chai giai tri. Cac thong tin
chinh:

e  Khu vuc: Trung tdm thi xa Tha Dau Mat, Binh Ducng
Ngubn: http://www.becamexijc.com e Loai hinh: khu phirc hop
e Téng dién tich: 6.1 ha
e Téng mic dau tu: 2,500 ty VND
e Tién d6: Ba hoan thanh block chung cu Horizon, dang xay block A, block B va khu
nha lién ké.
Pong Po6 Pai Pho
Hién tai I1JC d& tién hanh kinh doanh mdt phan du 4n nay song trién vong doanh thu va Igi
nhuan tuong lai cta du &n ndy van con I6n. C6 thé khang dinh ngudn doanh thu va Igi nhuén
chinh ctia Cong ty trong nam nay dén tir dy an nay.

6.2 Du an Dong Po6 Pai Pho

Pong P Dai Phd dude xay dung trén khu dat réng 26ha, vdi tdng vén dau tu hon 6.5 nghin
ti dong, toa lac tai Thanh phé mdi Binh Duang, dugc chinh thirc khdi cong xay dung vao dau
ndm 2011. Dy an dugc dau tu quy mo véi nhiéu hang muc nhu nha pho lién k€, trung tam
thuong mai, nha hang, khach san... dugc thiét ké hi én dai va sang tr ong mang dam nh {ing
nét truyén thong riéng cua kién trdc phuong Dong.

Du an Bong D6 Dai Phd khi dudc hoan thanh hira hen s€ la khu thugng mai phon thinh va
sung tuc bac nhét tai Thanh phd méi Binh Dudng , gép phan 1am thay di dién mao khu vuc,
gidi quyét tot bai toan vé quy hoach do thi, nang cao ddi song clia nhan dan, dap (ng nhu
Cau phét trién ctia cudc s8ng va 13 cau ndi thuong mai gitra Binh Dudng va qudc té.

Nguén: http://www.becamexijc.com

) e Dia diém: Thanh phd mdi Binh Duang
T6 hop cin hg IIC Aroma e Tdng vén dau tu : 6,500 ty VND
e  Thdi gian xay dung: 2011 — 2015
e Tién d6: dang xay dung ha tang va kinh doanh mét s6 can nha lién ké

Hién tai. IJC dang kinh doanh mét s6 khu nha lién k& tai du &n. Cac san phdm ctia du’ an nay
dugc tiéu thu kha t6t va hlta hen s& dem lai mét khoan doanh thu va Igi nhudn dang k& cho
Cong ty trong nam nay.

6.3 T6 hgp can hd IJC Aroma
Du &n t8 hdp cén hd cao c4p IJC AROMA toa lac tai trung tAm thanh ph& mdi Binh Ducng -

canh ho sinh thai- gép phan tao dién mao nang nong, hién dai cho thanh phd mgi Binh
Ducng, dem dé&n cho cu dan tai day nhiing tiéu chuén sdng cao cap va chét lugng.

Nguén: http://www.becamexijc.com
Dy 4n 1JC AROMA la 1 t& hgp bao gém 4 tda nha cao tir 17 dén 20 tang ( khéi A, B, C va D)
va mdt khdi nha dich vu - d€ xe cao 3 tang ( khdi E). Du kién hoan thanh s& cung cdp 499
can ho cé dién tich tlr 70m2 dén 152m2 va gan 3000m2 thuang mai - dich vu.

e Dia diém: Thanh ph& mdi Binh Ducng
e TOng v8n dau tu: 783 ty VND

o Thdi gian xay dung: 2009 — 2012

e Tién d6: dang xay dung block A va B.
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Hién tai, Cong ty da ban dudc kha nhiéu can ho tai Block A va B. Cong ty du kién chao ban
Block C trong thgi gian tdi.

TRIEN VONG PAU TU CONG TY IIC

7.1 Phan tich SWOT

Dua trén co s@ phan tich toan dién moi khia canh cta Céng ty IJC, ching tdi cho rang 1JC
dang cé nhitng diém manh, diém yéu, co hdi va thach thic nhu sau:

Piém manh

1.

S& hitu cac du an bat dong san
tiém nang tai Binh Duong.

Hoat dong van hanh, khai thac thu
phi trén qudc 10 13 dem lai nguon
thu rat 8n dinh cho Cong ty

piém yéu:

1. Trién khai nhiéu du &n cliing mot
lic do d6 co6 nhiéu du an chua
dat dugc tién do6 dat ra, dong
thdi gy ra cdng thang vé& ngudn
von.

2. Tang von diéu lé qua nhanh
nhdm huy déng vén trd ng vay
ngan han khién sic ép c8 tiic
cao.

V& dai han nhu cau nha & tai cac
dd thi cua Viét Nam van rat cao
nén kinh t& Viét Nam phét trién 6n
dinh thic ddy qua trinh dd thi hoda
va nang cao mic s6ng clia ngudi
dan.

Thach thirc:

1. Ap luc canh tranh trén thi trudng
bat dong san sé ngay mot 16n khi
s6 lugng cac cong ty tham gia
vao linh vuc nay dang ngay mot
tang.
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XUNG POT LOT icH

C6 thé cb xung dot Igi ich do Ching khodn Thang Long (“TLS”) va céc khach hang cé thé cé quyén Igi tai cdng ty nay théng qua viéc
dau tu va/hodc cung cap cac dich vu tu van khac trong qua khtr, hién tai hodc tuong lai.

SAN PHAM

Béo cdo nay phan tich nhitng dién bién mdi nhéat tai doanh nghiép. Vui 1ong lién lac véi cac chuyén vién phan tich hodc can bd ban
hang cd tén & trén dé biét thém vé doanh nghiép nay. Ching téi cdm dn khach hang vé& nhitng phan hdi v& san phdm. TLS phat hanh
bdo cdo nay nhung nhirng sai sét néu co thudc vé cac tac gia.

Y kién phan tich: MUA: gid muc tiéu c6 phiéu dugc ky vong tdng han khodng 15% so Vvéi gid ngay ra béo cdo. BAN: c6 phiéu dugc ky
vong giam hon 15% so vdi gid ngay ra bdo cdo. GIU: C8 phiéu dao dong trong khoang -15% dén 15% so vdi gid ngay ra bao cdo.

KHOI PHAN TICH VA TU VAN PAU TU

Chiing t6i cung cip cac nghién citu kinh t& va c6 phiéu. Nhém nghién ctru kinh t& dua ra cac bdo céo dinh ky vé cac van dé kinh té& vi
md, chinh séach tién té va thi trudng trai phiéu. Nhém nghién clfu c6 phiéu dua ra cac bao cdo vé cdng ty niém yét, cdng ty tiém ning
va nganh. Khdi Phan tich va Tu van dau tu cling dua ra cac binh luén va nhan dinh vé thi trudng thong qua ban tin la The Investor
Daily.

CONG TY CO PHAN CHUNG KHOAN THANG LONG

bugc thanh I&p vao nam 2000, Cong ty CP Chiing khoan Thang Long la mét trong nhitng céng ty ching

1 khoan dau tién tai Viét Nam. Cong ty dugc thanh lap theo Luat chiing khoan Viét Nam, cung cap cac dich vu

o bao gom: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng

1hang Long von. VGi trén 500 nhan vién lam viéc tai cac van phong Ha Noi, H6 Chi Minh, Hai Phong va cac vung chién

SECURITIES lugc khac, Thang Long hién la mot trong nhitng Cong ty Chling khoan dugc biét téi nhiéu nhat tai Viét nam.

Khach hang cla ching tdi bao gdm cac nha dau tu’ cd nhan va t8 chiic, céc t8 chiic tai chinh va cac doanh nghiép. La thanh vién cla

tap doan MB bao gom Ngan hang MB, Cong ty Dia 6¢c MB, Cong ty quan ly tai san MB va Coéng ty Quan ly quy MB Capital, Thdng Long

c6 ngudn luc 16n vé con ngudi, tai chinh va cdng nghé dé co thé cung cap cho céc khach hang cac san phdm va dich vu phi hgp ma
rét it cac céng ty chitng khoan khac co thé cung cap. TUr khi dugc thanh 18p, Théng Long d& dudc nhin nhan la:

= COng ty moi gigi hang dau, dirng thr nhat vé thi phan moi gigi ndm 2009

= (COng ty nghién cltu c6 tiéng ndi trén thi trudng vdi d6i ngli chuyén gia phan tich c¢d kinh nghiém, cung cip cac san phadm nghién
cltu vé kinh t€ va thi trudng chirng khoan.

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty.

VAN PHONG

Tru sé@ Cong ty: Tang 2, Toa nha Toserco, 273 Kim Ma St., Ba Dinh, Hanoi. Phone: +84(4) 3726 2600. Website: www.tls.vn

Chi nhanh H6 Chi Minh: Tang 2, Tda nha Petro Viét Nam, 1-5 L& Duan, Quén 1, H6 Chi Minh. Dién thoai: +84(8) 3910 6411.

Tru sé Phan tich: Tang 4, Toa nha Vinaconex, 34 Lang Ha St., Dong Da, Hanoi. Phone: +84(4) 4456 8668. E: research@tls.vn

QUYEN TU CHOI

Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khdng nhat thiét lién hé vSi quan diém chinh thirc cia TLS. Nhiing Iap

ludn thé hién quan diém trong béo cdo nay cling cé thé thay ddi bt c( Iiic ndo ma khdng can phai béo trudc. Cac téc gia da dua vao

nhiing théng tin tir nhitng ngudn dugc coi la dang tin cdy, du vay ho cling khéng kiém chfng mét cach ddc 1ap cac ngudn tin nay.

Nhiing khuy&n nghi trong bao céo nay dugc hiéu 1a danh cho nhitng khach hang hién tai ciia TLS. Béo cdo nay ciing khdng nén dugc

coi 1a cd s& d€ dua ra nhitng khuyén nghi mua, ban hodc déng ky d&u gid nao. Bdo cdo nay cling khdng nén dugc phan phat thém

toan bd hodc tirng phan du véi muc dich nao. Khdng cd bat cr nhitng can nhac nao dugc dua ra lién quan téi muc tiéu dau tu, tinh

hinh tai chinh hay nhu cau cu thé nao dé cta ngudi nhan.

© Ban quyén.TLS 2000-2010,TAT CA QUYEN PUOC DAM BAO. Tirng phan hodc toan bd bao cao nay khdng dudc ché bién lai, luu gitt
hodc phan phat bang bat cr hinh thic hay phudng tién gi ma khong dugc phép cuta TLS.
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