CHUNG KHOAN PHUONG NAM BAO CAO NHANH CTCP Phat trién ha tang k¥ thuat
PHUONG NAM SECURITIES

MOT SO CHI TIEU CHINH:

Pon vi tinh: Triéu dong
2008 2009 2010 Q1/2011 Q2/2011 Q3/2011 2011 KH

Phan tich ting truwéng

Doanh thu 223,254 234,388 350,500 81,199 88,986 316,267 1,513,000
Yoy 337.76% 4.99% 49.54% 28.25% 59.32% 555.43% 331.67%
Loi nhuén rong 96,567 97,636 212,146 35,018 27,844 69,817 310,000
Yoy 246.08% 1.11% 117.28% 8.45% 52.00% 156.02% 46.13%
EPS 352 356 774 128 102 255 1,131
P/E 23.85 23.59 10.86 65.77 82.72 32.99 7.43
VCSH 580,112 669,367 796,326 2,870,803 2,887,540 2,957,357 NA
Gid tri so sach 2,116 2,441 2,904 10,470 10,531 10,786 NA
P/B 3.97 3.44 2.89 0.80 0.80 0.78 NA
Phan tich kha ning lgi nhuin

Ty 1€ 1gi nhuén bién 61.21%  69.30% 66.72% 58.06% 58.77% 34.82% NA
Ty 1€ 1gi nhuén rong/doanh thu 43.25%  41.66% 60.53% 43.13% 31.29% 22.08% NA
ROA 9.60% 9.43% 5.31% 0.89% 0.71% 1.71% NA
ROE 16.65%  14.59% 26.64% 1.22% 0.96% 2.36% NA
Co ciu von

Ty 1€ ng/ VCSH 73.48%  54.72% 401.67% 37.14% 36.03% 37.83% NA
Ty 1& ng/Tong tai san 42.36%  35.37% 80.07% 27.08% 26.49% 27.45% NA

: 1JC la cdng ty ¢6 qui md twong doi 16n so véi cac cong ty cung nganh
NHAN DINH DAU TU: VvGi von diéu 1é hién tai la 2,741 ty dong. Hién nay doanh thu chinh cua
cong ty cing dén tir mang bat dong san va xay dung — khai thac cac du an
giao thong. Cong ty ké hoach nim 2011 doanh thu bit dong san s& déng
g6p 80% tong doanh thu. Viéce IJC ting vbn dé tra khoan no ngan han 2,200
ty dong, da gilp giam ty 1& no trén tong tai san vé muc 27%, muc kha an
toan so vai cac cong ty Cung nganh Tuy nhién lugng tén kho tang cao dat
muc 2,430 ty dong vao cuoi qui 3 cling gia tang ap luc ban san pham ra thi
truong dé thu hdi von va tiép tuc tai trg cho cac dy an. Nam 2012 véi tinh
hinh kinh té 6n dinh, nhu cau thyc sw vé nha ¢ véi cac ha tang day du tién
nghl s& tao nén lgi thé canh tranh rat lon cho 1JC, do cac dy an tap trung
nhiéu tai nhitng d6 thi mdi & Binh Duong — mét trong nhirng noi phét trién
nong cua Viét Nam.

Nam 2010 EPS cua IJC dat 774 VND, 9 thang dau nam 2011 EPS dat
484 VND, theo ké hoach nim 2011 loi nhuan sau thué dat 310 ty dong thi
EPS dat 1,131 ung vé&i mic gid ngay 20 thang 12 nam 2011 dat 8,400 VND

thi P/E dat 7.4x, khuyén nghi quan sét.

|

PNS Research Théang 12/2011



CHUNG KHOAN PHUONG NAM BAO CAO NHANH CTCP Phat trién ha tang k¥ thuat
PHUONG NAM SECURITIES

Ngay 20/12/2011

I/ THONG TIN TONG QUAN:

Yy \ Téncéngty :CTCP PHAT TRIEN HA TANG KY THUAT
Gid dong cua 8,400 Ma giao dich : 1JC San GD: HOSE
PIE 2011 742X | Tenviéttat : BECAMEX 1JC o
Gia muc tiéu Pia chi : Lau 3, Binh Duong Center, s6 1 Tran Hung Dao, P.

PhisCuong, T

San pham chinh san pién thoai  : 0650.3848789 Fax: 0650.3848678
Vén didu 12 (ty VND) 2741 Website : Wwww.becamexijc.com
Vén héa thi truong (ty VND) 2,302 Email: info@becamexijc.com
S& hiru nuée ngoai (%) 9% Cong ty Co phan Phét trién Ha tang K§ thuat (Becamex 1JC) duoc
S& hiru Nha nuéc (%) 0% | thanh 1ap tr ndm 2006 véi hoat dong kinh doanh chinh ban dau la khai

— - . théc quan ly thu phi giao théng trén tuyén duong Qudc 16 13. Ngoai ra,
Ty 1¢ HDQT va BKS (%) 0% | Vi su gilip sic cua cong ty me 12 Becamex IDC (sor hitu 75% cb phan

1JC), Becamex 1JC nhan duoc kha nhiéu cac du an bat dong san voi
0% quy md vbn dau tu 16n va tinh kha thi cao trén dia ban tinh Binh
Duong. Doanh thu ciing nhu loi nhuan caa IJC trong vong 5 nam tai
dugc danh gia s€ tang truéng manh nho sy dong gop tir cac du &n nay
.57 thaphi ohu rong mang lai. Muc tiéu caa 1JC 1a tro thanh nha phat trién du 4an hang dau
uDTBDS tai khu Vuc.

e Linh vuc hoat dong kinh doanh chinh cia Céng ty hién nay la thu
phi giao thong va kinh doanh bat dong san, dy 1a nhitng hoat dong
mang lai dong tién on dinh cho 1JC trong nhiéu nam.

II/ PIEM CHINH PANG CHU Y:

e Doanh thu:

a. Thu phi giao théng:

Hoat dong thu phi giao théng mang lai nguon thu nhap 6n dinh
hang nam cho 1JC véi ty I€ 18i gop xoay quanh 73% - 75% va lién tuc
tang truong trong cac nam qua voi SO lugng luot xe qua tram khong
ngung duoc cai thién. Nam 2010, lvu lwong Xe qua tram dat 13,751,138
luot, tdng 6.5% so voi 2009. Tu 01/01/2012, mic thu phi cua dy an
BOT Quoc 16 13 sé tang 11-50% tuy chiang loai xe, do vay du doan
doanh thu va lgi nhuan tir hoat dong thu phi cua IJC s tang manh trong
nam nay va sau d6 on dinh trong cac nam ke tiep.

Cac du an thu phi giao théng cua 1JC:

- Thu phi giao théng, duy tu bao dudng va cham soc cay xanh doc
tuyén Qudc 16 13: V6i luu lugng xe qua tram thu phi lién tuc ting voi
ty 1 twong d6i 6n dinh qua cic nim, doanh thu thu phi caa 1JC luén
tang truong. Hién tai, luu luong xe binh quén qua hai tram thu phi dat
36,000-38,000 lugt xe/ngay - dém, véi mac phi trung binh 1a 10,000
d6ng/ lugt, doanh thu hang ndm tir thu phi qua 2 tram Vinh Ph( — Sudi
Giita cia cong ty dat trung binh khoang 140 ty mdi nim. Mic du bi anh
huong it nhiéu boi Dy kién doanh thu thu phi tir hang muc nay s& ting
1&n hon 190 ty vao ndam 2012 do tang phi.

- Dy an duong My Phude- Tan Van: Dy an c6 chiéu dai 29.8 km
va dugc dau tu xay dung theo hinh thire BOT voi tong von dau tu co sé
ha tang trén 1,764 ty dong. Dy an dugc khoi cong xay dung tir thang
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08/2009 va du kién s& hoan thanh sau 4 nim.

- Pau tu xay dyng méi va nang cip mé rong cac tuyén duong
trong diém Huyén Tan Uyén: Dy an c6 tong chiéu dai 57.1 km va dugc
dau tu xay dung theo hinh thirc BOT Véi tong von dau tur co so ha tang
trén 1,428 ty dong. Du 4n d4 dwoc khoi cong xdy dung tir thang
08/2010 va sau 5 ndm s¢& hoan thanh.

b. Bt djng san:

Niam 2011, v6i kha nhiéu hang muc da dua vao khai thac kinh
doanh va ban giao cho khach hang, doanh thu va lgi nhuan tar mang
hoat dong kinh doanh bat dong san htra hen s€ tang manh va Ia mang
kinh doanh chinh déng gop ty trong I6n trén 80% cho 1JC.

Tong quy dét sach cua IJC tinh dén nay 1a 160.6 ha, trong do
100% la dat co quyen sir dung. Riéng tai thanh pho méi Binh Duong,
1JC hi¢n dang s¢ hiru 36.6 ha dat sach, tuy nhién cong ty dy kien sé& co
thé tang quy dat so hiru tai day khi xin thém dy an tir cong ty me.

Hi¢n 1JC dang so hitu 7 du an tap trung tai trung tam tinh Binh
Duong, 6 trong so d6 da trién khai thuc hién tr cac nam trudc va mot
so da bat dau tao lgi nhuén cho cbng ty tir 2010. Nam 2011, tat ca cac
du an déu dong gop vao doanh thu va lgi nhuan cia cong ty voi cac ty
1€ hach todn khac nhau.

Mot s6 du an cia 1JC:

- Dy an Becamex City Center: Becamex City Center dugc xay
dung trén di¢n tich 6.1ha voi téng vén dau tu hon 2, 500 ty dong, trong
do ngudn von chi so hitu 1a 250 ty dong, con lai 1a von vay va ngudon
vbn huy dong tir khach hang. Thoi gian thuc hién du 4n duoc chia lam
2 giai doan, kéo dai tir 2009 dén 2015, du kién khi hoan thanh s& mang
lai 500 ty lgi nhuan cho 1JC.

- T6 hop Can ho Cao cip 1JC AROMA: 1a 1 t6 hop bao gom 4 toa
nha cao tir 17 dén 20 tang, tong von dau tu 788.5 ty, du kién khi hoan
thanh vao nam 2015, dy &n s& cung cip 499 cin ho c6 dién tich tir 70
m? dén 152 m? va gan 3,000 m* thwong mai - dich vu.

- Khu Biét thy SUNFLOWER: quy mé du &n 73,465m?, tong vén
dau tu hon 1,100 ty dong, khu biét thy Sunflower gom 104 can biét thy
c6 dién tich dat tir 360m® mdi can. Nam 2011, cong ty s& hoan thién
phan co s¢ ha tang, cong vién trung tam va khu nha mau, dong thoi s&
tién hanh ban hang va hach toan mot phan doanh thu, lgi nhuan du kién
vao cudi nim nay.

- Ph6 Thuong mai & Biét thy Cao cip The GREEN RIVER: Véi
tong dién tich hon 60ha va tong von dau tu 1,500 ty dong. du an chia
thanh 3 phan khu chinh: khu nha phd va biét thy cao cip gom hon
1,100 can duoc thiét ké hién dai, sang trong, hai hoa véi thién nhién;
khu lang am thuc - dich vu giai tri va khu cong vién cay xanh. Nim
2010 1JC d& ban thanh céng 800 can sau 4 dot chao ban, nam 2011
cong ty s& tiép tuc hoan thién phan co s ha tang va tiép tuc chao béan
phan con lai.

- Phé Thuong mai 1JC2: gom 500 cin nha phé 1 trét, 2 lau va san
thuong. Hién nay, cong ty dd hoan thanh xong thu tuc cap chu quyén
nha — dat cho 79 khach hang nhan ban giao nha dot dau tién.
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- Khu dan cu Rosemary: Dy &n bao gém 1,100 can nha phd va 350
can bi¢t thy duogc thi cong trong vong 5 nam tir 2010 dén 2015 veéi tong
dién tich 50ha va tong von dau tu cua dy an la 1,600 ty dong; du kien
khi hoan thanh cé thé mang lai 320 ty loi nhuan.

- Khu d6 thi IJC — Dong D6 dai phé: Dy 4n bao gom 280 cin nha
pho thuong mai, 466 nha pho lién ke va 157 bi¢t thy song 1ap voi vi tri
chién luwgc nam lien k& véi trung tam hanh chinh, trung tam van hoa.
Du an nay d& khai cong xay dung vao ngay 22/5.

Két qua kinh doanh 9 thang nim 2011:

Qui | nam 2011, doanh thu thuan cua 1JC dat 81.19 ty dong, ting
28.25% so vai clng ky 2010. Loi nhuan sau thué dat 35.01 ty dong,
tang 8.45% so vai cung ky 2010.

Qui 2 nam 2011, doanh thu thuan caa 1JC dat 88.98 ty dong, ting
59.32% so vai cung ky 2010. Loi nhuan sau thué dat 27.84 ty dong,
tang 52% so vai cung ky 2010.

Qui 3 nam 2011, doanh thu thuan cia 1JC dat 316.26 ty dong, ting
555.43% so véi cung ky 2010. Loi nhuan sau thué dat 69.81 ty dong,
tang 156% so véi cung ky 2010

Liiy ké 9 thang, 1JC dat 486 ty dong doanh thu, bang 3 lan cling
ky; loi nhuan sau thué dat 132.7 ty dong, tang 70% so véi mic 77.9 ty
dong ctia 9 thing dau nim 2010.

Nam 2011 GDP Viét Nam dugc dy doan tiang trudng 6.1% - 6.5%
va chinh pha Viét Nam vé kinh té tang truong dat muc 6% - 6.5%,
ddng thoi thuc hién tai ciu trac nén kinh té va thyc hién chinh séch that
tién té. Picu nay s& han ché rat nhiéu cho dong tién dau tu vao bat dong
san. Vi vay nam 2011 thi truong bat dong san kha tram lang nén cong
ty d4 diéu chinh ké hoach kinh doanh nim 2011 véi doanh thu con
1,513 ty dong va loi nhuan sau thué con 310 ty dong. Lity ké 9 thang
dau nam 2011 IJC chi hoan thanh 32% ké hoach doanh thu va 42% ké
hoach lgi nhuan. Piéu nay cé thé thiy duoc kha ning hoan thanh ké
hoach cua 1JC 1a khdng cao. Tuy nhién, trong twong lai khi nén kinh té
hdi phuc cac d6 thi vé tinh cua thanh phé HS Chi Minh sé tré thanh cac
d6 thi dé lam giam tai cho dan sd, trong d6 ndi bat nhat tinh Binh
Duong, vi thé tinh Binh Duong sé tiép tuc tap trung déu tu vao thanh
phd méi diéu nay sé tré thanh loi thé cho 1JC do céac du an cua IJC déu
tap trung tai Binh Duong. Vé dai han véi cac du an day tiém ning thi
1JC s& ¢6 nhitng budc ting truéng viing chac.
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B —

KHUYEN CAO:

Noi dung ban tin nay do Cong ty C6 phan Chiing khoan Phuong Nam (PNS) cung cap chi mang tinh chét tham
khao. Méc du moi thong tin du duoc thu thap tir cac nguon tin dang tin cdy, nhung PNS khong dam bdo tuyét doi
d¢ chinh x&c cua théng tin va khéng chiu trach nhiém doi vai bat ky van dé nao lién quan dén viéc sir dung ban tin
nay.

Cac y kien, du bdo va udc tinh chi the hién quan diém cia nguoi viet tai thoi diem phat hanh, bao cao chi nham
Muc dich cung cap thong tin tham khao chu khong mang tinh chat moi chao mua hay ban va nam gitr bat cur co
phiéu nao. o

Bao cao nay la tai san cua Cong ty C6 phan Chung khoan Phuong Nam (PNSC). Khong ai dugc phép sao chep, tai
san xuat, phat hanh cling nhu tdi phan phoi bao cao nay vi bat cir muc dich nao neu khong co su dong y cua PNS.
Xin vui long ghi rd nguon khi trich dan cac thdng tin trong béo co nay.

PNS RESEARCH

Trudéng phong : T6 Binh Quyén quyen.to@ chungkhoanphuongnam.com.vn
Chuyén vién phan tich
: Huynh Thi Diéu Linh linh.huynh@ chungkhoanphuongnam.com.vn
: L& Thi Thach Thao thao.le@ chungkhoanphuongnam.com.vn
: Luu Niém Dén dan.luu@chungkhoanphuongnam.com.vn

LIEN HE

Phong Phan tich — Cong ty cé phan chirng khoan Phwong Nam
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.
Tel: (848) 62556518 — Fax: (848) 62556519

Email: info@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn
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