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Khuyén nghi dau tu:

CTCP Phat Trién Ha Tang Ky Thuat - 1JC la mot tén tudi I6n trong linh
vuc kinh doanh bat dong san tai Binh Duong cling nhu 1a mét cong ty c6 vi
thé canh tranh so vai cac cong ty cung nganh trén san chirng khoan.

Trong niam 2011, khi cac doanh nghiép bat dong san gap khé khan thi két
qua kinh doanh cua cong ty kha 4n tugng khi doanh thu va lgi nhuan déu
tang truong Manh. Trong nim 2012, xét thay tién do cac du &n cia 1JC déu
t6t, co cau ng an toan, kém theo d6, chung toi ky vong vao nhiing chinh sach
hd trg khoi théng dong von ciing nhu nhitng bién phap kich thich ting
truong kinh té nham nang cao nhu cau thi truong bat dong san nén du phong
két qua kinh doanh 2012 s& vuot ké hoach, van ting trudng so voi nam 2011.
Cu thé, nam 2011, EPS cong ty dat 1,159 dong, nim 2012 ting 29.6%, dat
1,503 @ong. Tai muc gia 11,800 ngay 30/5/2012, P/E va P/B forward lan
luot 12 7.8x va 0.7x, 2 chi s6 nay kha hap din so véi cac co phiéu cing
nganh. Dya trén nhirng quan diém ké trén, chiing tdi khuyén nghi nha dau tu
chon thoi diém thich hgp mua vao co phiéu 1JC cho muyc tiéu trung va dai
han, gia ky vong 1a 16,500 dong.

Nhirng diém chd y:
= Nam 2011, doanh thu va loi nhudgn rong tang 276.7% va 49.8% so vdi
nam 2010.

= L& cdng ty con cia Becamex IDC, ddy la thé manh néi trgi cua 1JC so
voi céc cong ty cung nganh.

= Trong qui 1/2012, lgi nhudn rong dat 53.9 ty, tang 54% so vdi cung
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30/12/2011 30/03/2012 = Cac di an cua Becamex IJC khach hang mdi chi thanh toan tir 30-
- " 40% gia trj hop dong nhung cong trinh da hoan thi¢n.
Chi tiéu Q42010 Q12011 Q22011F Q32011F Q4 2011F 2010 2012F

Doanh thu (triéu dong) 834,173 183,797 117,462 445936 1,034,375 1,320,625 1,781,570
Tang truong 392.27%  126.35%  32.00% 41.00% 24.00% 276.78% 34.90%
Ty ¢ loi nhuan gop trén doanh thu 35.29% 48.25% 50.79% 33.39% 39.62% 38.12% 39.69%
Ty I¢ lgi nhuan thuan trén doanh thu 28.53% 36.43% 36.66% 25.36% 29.18% 30.47% 29.47%
Loi nhuan trudc thué (triéu dong) 238,195 67,009 43,329 113,145 302,094 402,976 525,576
Loi nhuan rong (tri¢u dong) 181,317 53,930 33,796 91,647 232,612 317,829 411,986
Tang truong 38.44% 54.01% 21.38% 31.27% 28.29% 49.82% 29.63%
EPS (Déng) 661 197 123 334 848 1,159 1,503
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{!. BECAMEX 1JC

Kién tao khéng ngirng

Hoat dong kinh doanh
chinh cua cong ty hién nay
la thu phi giao théng va
kinh doanh bdr dgéng san.

Quoc 16 13 1a tuyén duong
thu phi cuza 1JC véi 2 trgm
thu 1& Vinh Phi va Sudi
Giira.

Doanh thu hoat dong thu
phi nam 2011 dat 149 ty,
ting gan 5% S0 V&i ndam
2010.
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1. Téng quan cong ty ) ‘
Téncongty : CTCP PHAT TRIEN HA TANG KY THUAT

Ma giao dich : JC San GD: HOSE

Ténviéttat : BECAMEX 1JC

Pia chi : Lau 3, Binh Duong Center, s6 1 Tran Hung Dao, P. Phil Cuong, Thi Dau
Mat, tinh Binh Duong

bién thoai  : 0650.3848789 Fax: 0650.3848678

Website  www.becamexijc.com Email:info@becamexijc.com

Cong ty Co phan Phét trien Ha tang Ky thuat (Becamex 1JC) duoc thanh 13p tir nam 2006 v6i
hoat dong kinh doanh chinh ban dau la khai thac quan ly thu phi giao thong trén tuyen duong
Quoc 1 13. Nam 2008, sau dot tang von tir 337 ty Ién 548 ty, cg‘nng ty bat dau chinh thuc
kinh doanh moéi gisi bat dong san. Dén nam 2010, cong ty niém yet trén san giao dich ching
khoan Tp.HCM véi ma giao dich la IJC. Véi vi the la cong ty con cua Becamex IDC nén
1JC duoc hd trg rat nhiéu tir phia cong ty me trong linh vuc kinh doanh bat dong san.

2. Hoat dong kinh doanh:

Linh vyc hoat dong kinh doanh chinh cua cong ty hi¢n nay ‘Ia thu phi giao thdng va
kinh doanh bat dong san, day la nhitng hoat dong mang lai dong tien 6n dinh cho 1JC trong
nhiéu nam.

2.1 Thu phi giao thong

Nhan dugc rat nhidu sy hd trg vé tai chinh ciing nhu kinh nghlem kha ndng quan ly va
dau tu khai thac, thu phi giao thdng cua cong ty me la Becamex 1DC cuing cac ¢o dong 16n la
cac nha dau tu nuwdc ngoai nhiéu kinh nghiém, Becamex IJC 1a mot trong nhitng doanh
nghiép hang dau trong linh vyc thu phi giao théng tai tinh Binh Duong.

Hoat dong thu phi giao thdng tuy chi chiém 11% tong doanh thu cong ty nhung lai la linh

vuc mang lai nguon doanh thu 6n dinh cho cong ty. Hién tai, Quoc 16 13 la tuyen duong thu

phi cua 1JC véi 2 tram thu la Vinh Phu va Sudi Gitra. Hoat dong thu phi tang truong lién tuc

do luu lugng xe luu thong trén tuyén duong nay lubn 6 at ting 1én trong nhitng nam qua.
Thong ké leu lwong xe va doanh thu thu phi qua céc nam cia 13C
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Niam 2011, luu Iwgng xe thdng qua qudc 16 13 1a 14.7 ngan luot, ting 7%, trung binh mot
ngay dém c6 hon 40 ngan lugt xe luu thong, doanh thu hoat dong thu phi dat 149 ty, tang
gan 5% so véi nim 2010. Toc do tang truong doanh thu hoat dong thu phi trung binh trong 4
nam qua cua IJC dat 10.54%. Cung Vi Viée co so ha téng dang ngay cang hoan thién va
chinh sach thu hit dau tu, tinh Binh Du:orng hién Ia diém dén thu hat rat nhiéu ludng Von dau
tu cua cac doanh nghiép trong va ngoai nu6c, do d6 luu lugng xe luu thong trén tuyén quéc
16 13 dan vao tinh Binh Dwong van s& tiép tuc ting truong trong nhig nam tGi, mang lai
ngudn thu doi dao cho 1JC.
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T nam 2010, khi cac dw
dn da dwa vao khai thdc thi
doanh thu va lgi nhudn badt
déng san ting cao dn
tiong.

Doanh thu mang bat déng
sdn Cua cong ty da tang
manh, tuw 208 ty nam 2010
Ién 1,163 ty trong nam
2011.

Becamex City Center c0
té’ng vén dau tu 2,500 ty,
dw kién hoan thanh vao
nam 2015.

Nam 2011, dw an Pho
thuwong mai IKC2 dong
gop 51 ty doanh thu.

Sau 2 dot chao ban trong
nam 2011, cong ty thu vé
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Bén canh quoc 16 13, 1JC hién dang nam giir 2 dy &n thu phi giao thong khéc 1a : duong My
Phudc- Tan Van va cac tuyen duong huyén Tan Uyén. Ca 2 dy an nay deu thuoc hinh thac
BOT, tong von 2 dy an gan 3,200 ty. V6i dy an My Phudc — Tan Van dugc khoi cong vao
nam 2009, du Kién di vao sir dung vao naim 2013. Dy &n con lai duoc khoi cong vao nam
2010, du kién hoan thanh vao ndm 2015.

2.2 Hoat dgng kinh doanh bat dgng san
Xét trong qué kht, doanh thu mang bat dong san cua 1JC rat khiém ton, chi dao dong tir 100
den hon 200 ty va chiem khoang 50% trong tong co cau doanh thu cua cong ty. Tuy nhién,
tr nam 2010, khi cac du an da dua vao khai thac thi doanh thu véﬂ lgi nhuan bat déng san
tang cao an tuong va dén nam 2011, bat dong san chiém dén 88% tong doanh thu toan céng
ty.
Cac dy an cua 1JC tap trung tai tinh Biph Duong, nhém phuc vu cho muc dich d6 thi héa cua
dia phuong. Cac dy an cta 1JC hau het deu la cao oc véan phong, khu thuong mai, biét thy,
chung cu cao cap.
Theo Béo céo thuong nién ndm 2011, quy dat cua IJC hién c6 Ia 180.6 ha dat dy an dang
duoc trién khai, cong ty dang s¢ hitu 7 du an, trong d6 da co 6 dy an déu dong goép doanh
thu, loi nhuan cho cong ty trong nam 2011. Do d6, doanh thu mang bat dong san cua cong ty
da tang manh, tir 208 ty nam 2010 Ién 1,163 ty trong ndm 2011, va day ciing la mc doanh
thu cao nhat trong lich st kinh doanh bat dong san cua 1JC.

Doanh thu bar dgng san hang nam
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Céc dy an cua 1JC:

1. Becamex City Center
Dy &n ¢6 tong dién tich Ia 6.1ha, toa lac tai Thi x4 Tha Dau Mét, trung tdm tai chinh cua tinh
Binh Duong. Toan bo du én Becamex City dugc chia thanh 3 giai doan tr ndm 2009 dén het
nam 2015 véi tong von dau tu 2,500 ty. Dy an nay la mot t6 hop gom cac du an nho long
vao nhu: cao oc can ho New Horizon, cao oc van phong Becamex Tower, T6 hop can ho
Sunrise, T6 hop cin ho cao cap New Star, Van phong — thuong mai- khach san Galaxy, Day
nha pho 30/4, Day nha pho duong ndi bo, Day nha pho Dai L6 Binh Duong. Nam 2011, du
an mang ve 96 ty dong tur viéc ban 97 can ho tir toa nha New Horizon.

2. Phé Thuong Mai 1JC2

Phd thuong mai ndy nam tai trung tim Khu D6 thi & Cong nghiép My Phuéc 3, gom
500 can nha pho 1 trét, 2 lau va sén thugng, tong dién tich du an 1a 8.5 ha, tong von dau tu 1a
470 ty. Pho thuong mai nay dugc xay cong thanh 2 giai doan, khoi céng tir nam 2008, du
kien hoan thanh trong nam 2012. Nam 2011, du an nay dong gop 51 ty doanh thu.

3. Nha phé va biét th GREEN RIVER

Du &n ndy thugc huyén Bén Cét, tinh Binh Duong. GREEN RIVER c6 tong dién tich 64ha,
duoc chia thanh 4 khu chinh gom c6 khu biét thu cao cap, khu nha tre, truong hoc, khu am
thyuc, giai tri va khu cong vién. Tong so can biét thy 1a 1,100 can dugc thiét ké dudi dang 5
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447 ty doanh thu trong
nam 2011 tir du an Green
River.

421 ty la doanh thu mang
vé cua 1JC Aroma khi chao
ban block A va B trong
nam 201 1.

Sunflower nay da dong gop
38 ty dong trong tong
doanh thu.

Péng Pai Phé la dir an
day ky vong cho 1JC trong
nam 2012, dwoc biét nam
2011, dy dn nay thu dwoc
189 ty doanh thu.

méau don biét 1ap, dién tich mdi khudn vién dat 1a 300-450 m2. Dy én ndy duoc trien khai tir
nam 2009, dy kien hoan thanh vao nam 2015. Tong von dau tu dy an la 1,500 ty. Sau 4 dot
chao ban trong nam 2011, cong ty thu vé 447 ty doanh thu trong nam 2011 tur dy &n nay.

4. T6 hop can hé 1JC AROMA

T6 hop nay gom 4 toa cao dc A,B,C,D; 1 khdi nha thwong mai E va day shop 1JC Aroma. Dy
an duogc khai cong vao nam 2009, chia thanh 3 giai doan, du kién hoan thanh vao nam 2015,
tong von dau tu dy &n la 783 ty. Vi tri ciia du an la Thi Dau Mot, tinh Binh Duong, tong
dién tich la 21.3ha. 421 ty la doanh thu mang vé cua 1JC Aroma khi chao ban block A va B
trong ndm 2011.

5. Biét thw SUNFLOWER

Dy an dugc danh gia vao dién biét thy cao cap véi thiét ké sang trong, tién nghi va noi that
trang thiét bi rat hién dai. Dién tich tong khu dat 1a 7.3 ha, tong vén dau tu 1a 1,100 ty, gom
104 céan biét thy. Dy an duoc chia thanh 3 giai doan, khoi céng tir nam 2009. Trong nam
2011, du an nay d& dong gop 38 ty dong trong tong doanh thu.

6. Khu dé thi IJC Péng Pai Phé

Pay la khu thwong mai dich vu mang phong cach A Pong dau tién ¢ Viét Nam va la diém
dén hap dan cho cac cong ty, vian phong dai dién kinh doanh dich vu giai tri, thwong mai,
am thuc...vira tién nghi cho an cu, vira thuan tién cho kinh doanh thwong mai. Trung tam
cua dy an la Trung tim thuong mai Pong D6, bao gém 280 cin nha phd thuong mai, 466
nha phé lién ké va 157 biét thy, tong dién tich Ia 26.6 ha. Trong nim 2011, Dong Pai Phd
d4 mang vé cho 1JC 189 ty doanh thu. Dy kién nim 2013 s& hoan thanh du &n. Tong vén
dau tu cho du an 1a 6,500 ty. Pong Dai Ph 1a dy an day ky vong cho IJC trong nim 2012,
duoc biét nim 2011, dv an nay thu dugc 189 ty doanh thu.

7. Khu ddn cu Rosemary

Rosemary la khu biét thu vuon cao cap dwoc xay dung trén dién tich 50ha, gdm 1,100 cin
nha phd va 350 biét thy doc lap, duoc bao quanh bai séng Thi Tinh va hé théng kénh dao dé
dan nude vao trong khu dan cu tao thanh canh quan sinh thai, tong vn dau tu toan dy an 1a
1,600 ty, dugc khéi cong vao nam 2010, dy Kién hoan thanh vao nim 2015.

PHAN TICH CANH TRANH

LJC duoc lgi thé lén vé
viéce duwoc So hau quy dat
sach, ré do dwoc ho tro tir
cong ty me Becamex IDC.

Becamex IDC la thuong
hiéu c6 uy tin, co tiem luc
mgnh vé tai chinh nham
trien khai va tai tro cac du
an cua 1JC.
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1. Thuan lei:

So véi cac cdng ty cuing nganh bat dong san, 1JC c6 nhitng lgi thé canh tranh rat n6i bat

nhu:

% Sy thuan loi trudc hét 1a viéc ho tro tir cong ty me la Tong Cong ty dau tu va Phat
trien Cong nghi¢p (Becamex IDC) veé quy dat sach gia re dung cho viéc kinh doanh cac du
an bat dong san tai cac vung trong diém khong chi trén dia ban Binh Duong ma con tai
nhirng khu vuc khac trén ca nudc.

<> Cﬁng ty me Becamex IDC la doanh nghiép 100% vén nha nudc, trai qua 35 ndm
thanh 1ap va phat trién, IDC la thuong hi¢u c6 uy tin trén linh vuc déu tu va xay dung ha
tang Khu cong nghi¢p, Khu dén cu, D6 Thi va Ha tang giao thong. Vi vbn diéu Ié 5,500 ty
va téng nguon von kinh doanh 1a 14,726 ty, IDC c6 tiém lyc manh vé tai chinh nham trién
khai va tai tro cac du anﬁ La cbng ty con cua IDC, IJC nhan dugc rat nhiéu su giup 4o tu
cong ty me trong viéc trién khai va quan ly cac du an.

¢ Ha ting giao thdng Viét Nam hién dang chua tdt S0 voi céc nuéc lang giéng, nhung
thoi gian téi, ke hoach phat trién ha tang giao thong s€ c6 budc cai thién lon véi sy tro gilp
cua Chinh phu vé von va vé chu truong chinh sach.
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SIN0 Duong dieot xem 12 & Tinh Binh Duong dugc xem I3 mgt trong ba diém néng (Tp.HCM, Binh Duong va
mot trong ba diém 1019 Pong Nai) ve toc d¢ tang truong thi truong bat dong san trong thoi gian qua. Véi di¢n tich
(Tp-HCM, Binh Duong va 1,000 ha va tong vén dau tu du kién hon 150,000 ti dong, cling véi thiét ké dong bo va hién
Bon}g Na'.) Vé"toc do [ang dai khi quy hoach dua toan bg co quan hanh chinh hi¢n nay ve trung tam méi va co s¢ ha
(rieong thi iruong bar dong - tang gan nhu d duge dau tu xong vé co ban, thanh phé méi Ia cong trinh trong diém cia
san trong thoi gian qua. tinh Binh Duong va dy kien thu hat nhiéu sy quan tdm cta gidi dau tu trong va ngoai nudc.
2. Khé khian
Doi khi nhitng thé manh ciing c6 thé gy phat sinh nhitng diém bét loi cho 1JC. Nhiing kho
khan ma cong ty dang phai doi dién nhu:

e Thir nhét, sy phu thuoc vao cong ty me Becamex IDC c6 thé khién 1JC khdng linh
dong trong viéc chu dong tim cac du an méi.

e Thir hai, chiu anh huong tir cac bién dong kinh té vi mé noi 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 phan nao bi tic nghén do chinh sach that chat tién té caa Chinh pha, va diéu nay s& anh
huong tryc tiép dén tién do ban hang cua 1JC.

e Thir ba, vio nam 2011, trong myc tiéu quan ly thi truong bat dong san mot cach toan
dién hon, Chinh phu d4 thuc hién nhiéu bién phdp manh tay nhiam han ché tinh trang dau
co day gia nha dat 1én qua cao nhu hién nay bang cach ban hanh cac thong tu 13, nghi dinh
69, 71...danh thang vao dong tién chay vao thi truong d4 khién cai doanh nghiép bat dong
san lao dao trong thoi gian qua.

Nhin chung nhitng kho Nhin chung nhirg khé khan cua IJC déu 1a nhitng kho khin chung cia ca nganh nén day
khan cua IJC déu la nhing clngla diéu khdng lam giam tinh canh tranh ciia 1JC so véi cac cong ty khac.

kho khan chung cua Cca
nganh nén cing khong lam
giam tinh cgnh tranh cua
IJC so vdgi cac cong ty
khac.

PHAN TICH KET QUA KINH DOANH

1 Két qua kinh doanh
1.1 Hoat d¢ng kinh doanh chinh:

Doanh thu va loi nhuan cua 1JC trong nhitng ndm qua déu ¢ su tang truong, tuy nhién toc
do6 tang truong nay khdng on dinh qua cac nim. Toc do ting truong doanh thu theo chiéu
hudng di 1én trong 3 nim lién tuc gan dy, va ting manh mé trong nim 2010 va 2011,
nguyén nhan do phian déng gop doanh thu mang bat dong san. Hau hét, cac du an cua cong
ty khoi diém tir nim 2008, 2009. Tir nam 2010, cac dy 4n da duoc rao ban kha thanh céng,
cu thé nhu dot chao ban dot 2 du 4n Green river vao c6 sé lugng khach hang dong gip déi so
v6i du kién, doanh thu bat dong san ting trudng trong nim 2010 va 2011 lan luot 1a 106%
va 459%.

Hoat dsna thu ohi kha & So sanh 2 hoat dong chinh la thu phi giao thong va kinh doanh bit dong san thi hoat dong
Lot o PR RIE 21 thu phi kh 6n dinh v duy trl duoc bién lei nhuan cao, Tinh tir nam 2008 dén 2011, bién loi
(Ve GUY L arro DIEIE nhyan gop cia hoat dong thu phi dao dong tir 73% dén 75%. Trong khi do, hoat dong bat

ol nhuan caohon bat 4500 san dao dong tix 23% dén 64%.
dong san.
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Nam 2011, doanh thu cong

ty dat 1,320 ty, tang
276.6%; loi nhugn rong

dat 317.8 ty, tang 49.8% so
voi nam 2010.

So voi qui 1 nam 2011,
doanh thu va loi nhudn

rong qui 2/2012 tang
truong lan lwot ¢ muc
126% va 54%.

Hoat dong tai chinh cua
cong ty trong nam 2011 16
9 ty dong.
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Bién lgi nhudn ggp cac linh vuc kinh doanh
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Hoat déng thu phi = Kinh doanh bat déns san

Trong nam 2011: doanh thu cong ty dat 1,320 ty, ting 276.6%; lgi nhuan rong dat 317.8 ty,
tang 49.8% so voi nam 2010. Trong nam 2011 nay, doanh thu tdng manh nhung lgi nhuan
rong tang thap hon, chi & mirc 49.8% do bién loi nhuan gop giam manh tir 66.7% xudng con
38%. Bién lgi nhuan gop ndm nay giam manh do bién lgi nhuan gop mang bt .dong san chi
dat 33.5%, trong khi d6 con s6 nay trong nim 2010 1a 61.39%. Nguyén nhan din dén sy sut
giam bién lgi nhuan gdp trong nim 2011 1 cong ty phai ha gia ban san pham dé gia ting
khach hang. Cu thé, véi du an Green River vao thoi diém thang 9/2011 gia dat nén nha phé
kha mém, chi tam 1.9 dén 2.3 triéu/m?, trong khi d6 gia dat nén nha phd dbi voi du an nay
nam 2010 trong dot chao ban dot 2 vao thang 4 va dot 3 vao thang 11 dao dong quanh muc
2.9 dén hon 3 triéu/m2.

Doanh thu va lgi nhugn cia 13C tir nam 2008 d@én 2011.
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QOui 1 nam 2012:

Doanh thu qui 1 dat 183.1 ty, loi nhuan rong dat 53.9 ty. So véi qui 1 ndm 2011, doanh thu
va lgi nhuan rong tang truong lan luot & mac 126% va 54%. Trong qui 1 nay, céac loai chi
phi khac cling tang trong trng cung mirc tang trueong doanh thu.
1.2 Hoat dgng tai chinh

Xét qua cac nam, hau hét loi nhuan tai chinh cua cong ty‘hﬁu hét dé,u am, chi riéng nam
2010, dat 79.8 ty, do trong ndm 2010, cong ty nhan dugc phan chict khau thanh toan tir cong
ty me, day ciing 1a mot trong nhirng nguyén nhan dan dén toc do ting trudng loi nhuan rong
nam 2011 thap hon ndm 2010 du doanh thu tang truéng manh hon.

Hoat dong tai chinh ciia cong ty trong ndm 2011 16 9 ty dong. Trong nim 2011, doanh thu tai
chinh dat 17.5 ty, giam manh so véi mirc 225 ty cia niam 2010, trong ndm 2011 nay, 13 tién
goi c6 ky han chiém hon 90% doanh thu tai chinh, dat 16.4 ty, trong khi d6, nim 2010, 1ai
tién goi chi dat 4.6 ty. Doanh thu tai chinh giam manh do phan chiét khau thanh toan, nim
2010, mang ndy mang Vvé 220 ty, trong khi d6, nim 2011, cong ty khong c6 thu nhap tir
phan chiét khau thanh toan.

V& chi phi tai chinh, nim 2011, chi phi tai chinh ciing giam manh, tir mic 145 ty nim 2010
con 27 ty trong ndm 2011. Chi phi tai chinh giam nho chi phi 18i vay giam manh, tir 145 ty
nam 2010 cOn 26.6 ty trong nam 2011. Cac khoan vay cua cong ty giam manh trong nam
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Nam 2011, céng ty diéu
chinh cdu trac vén theo
huéng siz dung von nhiéu
hon su dung no.

Véi téng sé ne vay ngan
han phadi tra 1di ngan hang
hon 2,200 ty trong nam
2010, cong ty da giam con
117.7 ty vao nam 2011

2011. Pay 1a didu rét tich cuc cho cong ty trong nim 2011 khi 14i suat thi truong cao ngat
nguéng.
2. Co céu tai chinh:

Nim 2011, cong ty diéu chinh ciu tric vén theo hudng st dung von nhiéu hon sir dung no.
Dinh diém cua ty Ié no 1a vao nam 2010, tong no chiém 80% tong tai san, gap 4 lan von cha
s& hitu. Budc sang ndm 2011, nhan thay tinh hinh I4i suat leo thang trong nhiing bat 6n cua
nén kinh té n6i chung va nganh bat dong san néi riéng, cong ty da giam ty I¢ ng, chiém con
28% tong tai san, va chiém gan 40% vén chu s hiru, didu nay cho thdy kha ning tu chu tai
chinh cuia cdng ty kha tét. No ngan han ciing chiém ty Ié ng kha thip so véi tong ng, néu
nam 2010, ng ngan han chiém dén gan 79% tong no thi nim 2011 con s6 nay con 48%.

Xét thay tinh hinh ng ciia cong ty dugc cai thién rd rét. Véi tong sé ng vay ngan han phai tra
I&i ngan hang hon 2,200 ty trong nam 2010, cong ty da giam con 117.7 ty vao nam 2011.
Vay va ng dai han ngan hang ciing giam tir 117 ty xudng con 60 ty trong nim 2011. Dugc
biét s6 ng ngan han ciia cong ty dugc thanh toan ngay tir ddu nam 2011 nho vao sé tién thu
duoc tir phat hanh thém co phiéu cho cb dong hién hitu véi gia bang ménh gia.

Hién tai, cong ty dang c6 khoan ng trai phiéu 500 ty. Trai phiéu phat hanh cho ngan hang
Dau Khi Toan Cau vao nam 2010, thdi han 5 ndm, nham tai trg cho cac du &n hién tai cua
cong ty.

TRIEN VONG KINH DOANH

Nén kinh té trong 4 thang
dau nam bi tni tré khi hang
logt nhitng chi s6 ting
triecng deu thap.

Nhieu doanh nghiép bat
déng san co tén tusi lon
déu hg giad ban bdt dong
san nham thu hat khéch
hang.

Chinh Phu dang dé xudt
nhiing chinh sach gay khoi
sac cho th; truong.

Xu hwéng giao djch trén
thi #ruong hi¢n nay van
con tram lang.

Nam 2012 céng ty dat ké
hoach tang truong Voi
doanh thu tang 12.3% va
loi nhudgn sau thué ting

PNS Research

1. Trién vong so lwec nganh bat déng san

Nhu cau bat dong san nho vao toe do tang truong kinh té. Xét thay tinh hinh vi mé hién nay
van chua c6 dau hiéu tang truong tré lai khi hang loat nhitng chi tiéu tang truong lubn & mirc
thap, cu thé nhu téc do tang truong GDP trong qui 1 chi dat 4%, chi s6 gia tiéu dung CPI
trong thang 4 chi tang 0.05% so véi thang 3, toc do ting trudng san xuat cong nghiép ting
cham nhét trong 2 ndm gan day. Ngoai ra, lwong hang san xuat nguyén vat liéu déu giam nhu
thép giam 2.2%, xi ming giam gan 10%, nguyén nhan do nén kinh té tri tré din dén muc tiéu
thy giam. St tiéu thy cua ngudi dan ciing tré nén yéu kém, cac trung thm mua sim, ban Ié &
siéu thi déu bi giam sirc mua. Véi s tri tré ciia nén kinh té nhu hién nay, kha niang 4m néng
cho thi truong bat dong san la rat thip. Trén thi truong hién nay, nhiéu doanh nghiép bat
dong san c6 tén tudi lon nhu Hoang Anh Gia Lai (HAG), Quéc Cuong Gia Lai (QCG) déu
ha gia ban bat dong san nham thu hat khach hang. Cu thé nhu trong thang 6 sip toi, Hoang
Anh Gia Lai s& ban cin ho khu quan 7 véi mic giam 50%, Qudc Cuong Gia Lai ciing ban
bat dong san vai gid si nham thanh toan no cong ty.

Trudc tinh hinh khé khan cua nganh bat dong san trong thoi gian dai vira qua, Chinh Pha
dang dé xuat nhitng chinh séch gay khai sic cho thi truong nhu néi long chinh séach tin dung
cho nganh nhu cho vay dbi voi hau hét cac ddi tuong, giam I4i suat huy dong, &p tran huy
dong 12%. Lai suat tai chiét khau va tai cap von déu giam thém 1% so vdi truse d6. Hién tai
I4i suat cho vay tai mot s6 ngan hang dang & murc 16%, da giam dang ké so v6i mic 13i dao
dong 18% - 20% trude do. Tuy nhién, van con mot s6 ngan hang nho duy tri lai suat huy
dong va cho vay ¢ mirc cao va khong cong khai. Do do, kha nang tiép can von ciia cac doanh
nghiép bat dong san trén that té van chwa that sy chic chan. Xu hudng giao dich trén thi
treong hién nay van con tram ling, tam ly nguoi mua van tréng cho mic gia giam thém.

2. Kéhoach cong ty

Niam 2012 cong ty dat ké hoach ting truong véi doanh thu tang 12.3% va loi nhuan sau
thué tang 13.45% so vé6i thuc hién nam 2011. Cu thé, doanh thu va lgi nhuan theo ké hoach
cua 1JC nam nay lan lugt la 1,484 ty va 363 ty. Trong do6, doanh thu hoat dong thu phi dat
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13.45% so vdi thuc hién
nam 2011.

Dy phéng doanh thu hogt
dong thu phi nam 2012 o
khoang 210 ty, tang 40.9%
SO Voi nam 201 1.

Hau hét 6 du dn déng gép
doanh thu trong nam 2011
sé tiép tuc mang veé doanh
thu va lgi nhudn trong nam
2012.

Gid bdr dgng san tham
khao van o muc thdp,‘ th;
truwong van chuwa phu hoi.

Tién do trien khai cac du
an van theo ding ké hoach.
Cac dy an cua Becamex
IJC khach hang mgi ch/
thanh toan tur 30-40% gia
tri hop dong nhung céng
trinh @4 hoan thién d@é dua
vao cho thué.

PNS Research

209 ty, ting hon 40% so v&i ndm 2011; kinh doanh bt dong san dat 1,250 ty, ting 7.48% so
v6inam 2011.

Két thic quy 1/2012, véi 183 ty doanh thu va 54 ty loi nhun rong, cong ty hoan thanh ké
hoach doanh thu va lgi nhuan rong lan luot la 12.3% va 15%. So véi qui 1 nam 2011, doanh
thu tang 126%, lgi nhuan rong tang 54%.

3. Du phéng két qua hoat dgng kinh doanh 2012:

Hoat déng thu phi giao théng

Hoat dong thu phi giao théng van 6n dinh véi s6 luot xe qua tram dy phéng ca nim vao
khoang 15.6 triéu luot, twong tmg tang 8% so0 voi ndm 2011. Nam 2011, ching t6i tinh gia
thu phi binh quan cho mot Iuot xe la 10,123 dong. Twr 01/01/2012, gia thu phi tai du an BOT
quoc 16 13 cua NC sé tang tr 11% den 50% tly loai xe. Do do, gia phi méi ap dung 1 lugt xe
dao dong quanh mirc 11,200 dong dén 15,200 dong. Chang t6i du phdng doanh thu hoat
dong thu phi nam 2012 ¢ khoang 210 ty, tang 40.9% so véi nam 2011. Vai ty 1€ lgi nhuan
gop bién vao khoang 80.3%, 1JC thu dugc 168.6 ty loi nhuan gop tir hoat dong nay.
Hoat dong kinh doanh bt dong san

Theo thong tin thu thap, ching toi du kién céc dy an mang vé doanh thu va loi nhuan cho
cong ty trong nim 2012 gdbm c6 Pong D6 Pai Phd, 1JC Aroma, Khu biét thy Sunflower,
Green River, Phé thuong mai IJC. Riéng du 4n Becamex City Center, chdng t6i cho rang cao
¢ can ho New Horizon s& khong dong gop doanh thu trong nim nay do du 4n nay d4 hoan
thanh viéc giao nha va hoach toan trong nim 2011, véi cao 6¢ Becamex Tower thi cong ty
dang xtic tién cho thué cac tang con lai. Cac dy &n con lai nhu t6 hop can ho Sunrise, day
nha phd thwong mai 30/4, ddy nha noi bo, to hop can ho New Star déu mang vé doanh thu va
loi nhuan cho cong ty trong ndm 2012 nay. Vé du an khu dan cu Rosemary do khong tim
dugc thdng tin tién 6 nén khong ude tinh doanh thu ciia dy 4n ndy mang vé trong nim
2012.
Gié bat dong san hién nay van chua phuc hoi, tham chi mot sb khu vuc dang giam rat thap,
dac biét 1a khu vuc ngoai thanh TP.HCM, Ha Bong, Ha Noi trong khoang thang 3, thang 4
vira qua sut giam rat manh. Dia phan tinh Binh Dwong ciing khong ngoai 1¢ so vai tinh hinh
chung cua nganh.
Qua gi& tham khao gia dat nén, nha phd, biét thy, cin ho cao cap tai khu vuc My Phuéc, Thi
Dau Mot, Binh Duong, noi tap trung nhiing du &n cta IJC, ching toi nhan thay: Bdi voi dat
nén, gia dao dong khoang tir 1.9-2.9 trigu/m2. Riéng gia cho thué cin ho tai thanh phd mai
Binh Duong trung binh khoang 500-800USD/cin, nha phd tir 700-1,200USD/can.
Chung tdi van lac quan vé tién d6 nhitng du an caa 1JC duoc trién khai theo ké hoach ting
giai doan va c6 thé tiép tuc md ban trong nam 2012. Puoc biét, cac du an cua Becamex 1JC
khach hang mai chi thanh toan tir 30-40% gié tri hop dong nhung cong trinh d& hoan thién.
Cap nht tién d@é dir an

Tién do

STT Du 4n

1 D3 hoan thanh cao 6¢ New Horizon, cac dy &n con lai dang trong
Becamex city center quaé trinh thi cong ( da cap nhat nhirng du an nho & phan trén)

. Cao oc can ho New
Horizon

Dba hoan thanh, giao toan b 67/67 cén ho.

x«  Cao &4c vin phong -
Becamex Tower

Da hoan thanh vao 9/2011, 5 tang dé dugc dua vao sir dung, cac
tang con lai dang xtc tién dé cho thué.

* i Pang trong qua trinh hoan thién, Block C va D d& dugc rao bén
T6 hop can ho Sunrise | trong nam 2011
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T6 hop can ho, dich
vu New Star

Du 4n nay thudc giai doan 2 cua tong du &n, du kién hoan thanh
vao nam 2013

Véan phong, thuong
mai va ks Galaxy

Du 4n nay thudc giai doan 3 cua tong du &n, du kién hoan thanh
vao nam 2015

Day nha phd lién ké
30/4

Trong nam 2011 da cd 18 can ho duoc xay xong

x»  Day nha phd duong
ndi bo cua dy an Trong ndam 2011 dd c6 12 can ho duoc xay xong
’ Trong nam 2011, IJC d4 cip chu quyén cho 79 can ho, trién khai

Phé Thuong Mai 1JC2  ban thanh cong 3 16 K49, K33, K34,

Cong ty da ban 800 can trong ndm 2010, nam 2011 dé hoan thanh
co s¢ ha tang, khubn vién cly xanh, mé 4 dot ban trong nam

3 | Nha phé bigt thy

GREEN RIVER 2011, nam 2012 c6 thé tiép tuc mé béan thém.
Trong nam 2011 Block A, B d& dugc chao ban hét. Vao cubi nam
4 2011, block C da duge thi cong dén tang 6, block D duoc trién
khai phan than, du kién c6 thé mang vé doanh thu lgi nhuan tir
1JC AROMA block C va D trong nam 2012.
5 Biét thy - Nam 2011, cong ty dd hoan thanh co so ha tang, cong vién trung
SUNFLOWER tam, khu nha mau va da mé ban mét dot.
1JC da hoan thanh I3p dy 4n dau tu, hoan chinh hd so.khoi cong
6 du an tur 05/2011. Tinh den cuo6i nam 2011, dy 4n dang duoc thi
Khu thuong mai Pong | ¢dng ha tang va xay dung phan tho, c6 thé m¢ ban trong ndm
Do Dai Pho 2012.
7 Khu dan cu  Du an dugc khoi cong vao nim 2010, du kién hoan thanh vao nam
Rosemary 2015.

Bén canh tién d6 du &n va sy tu chu tai chinh caa 1JC, ching tdi ky vong vao nhing chinh
sach cua chinh phu vé i suat, dong vén tin dung sém tac dong tich cuc dén nén kinh té vi
md, gitp tang truéng kinh té cao hon ciing nhur kich cau thi truong bat dong san. Dya vao ké
hoach dit ra twong ddi thap, tinh hinh tién do dy an tot, kha ning tu chu tai chinh, ching toi
cho rang cdng ty s& vuot ké hoach dit ra trong nim 2012. Tuy nhién, do chua c6 sy khoi sic
chic chin vé thi truong bat dong san, nén theo quan diém than trong, chiing tdi du phong su
tang truong két qua kinh doanh ciia IJC trong nim 2012 s& thap hon nam 2011.

Cu thé, doanh thu bat dong san c6 thé dat 1,572 ty, ting 35.13% so0 V&i nam 2011, vuot
25.7% ké hoach.

Tom tat du phong két qua kinh doanh 2012

Doanh thu bdt dgng sdn c6
the dat 1572 ty, tang
35.13% so voi nam 2011,

virot 25.7% ké hoach. Du phong Du phong
Dy phéng ting so S0 voi ke
TH 2011 KH2012 2012 voi 2011 hoach
Téng doanh thu 1,320,625 | 1,484,000 | 1,781,570 | 34.90% 20.05%
Doanh thu thu phi 149,000 209,000 210,000 40.94% 0.48%
Doanh thu tr KD BBS | 1,163,000 | 1,250,000 | 1,571,570 | 35.13% 25.73%
Loi nhuén trwéc thué | 402,976 466,000 525,576 30.42% 12.78%
Loi nhuan sau thué 317,829 363,000 411,986 29.63% 13.49%

Qua qué trinh phén tich chdng toi ciing nhan thay rang cong ty ghi nhan doanh thu va gia
vbn hang béan vai mot ty 16 khong tuong xtng nhu hau het cac cong ty bat dong san khac. Do
vay, day ciing 12 mot trong nhitng diéu cac nha dau tu can Iuu ¥ khi danh gia vé két qua hoat
dong kinh doanh cua 1JC.
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BAO CAO TAI CHINH

Don vj tinh: trigu dong

Két qua kinh doanh 2009 2010

Doanh thu thuin 223,254 234,388 350,500 1,320,625 1,781,570
Gia vén hang ban 86,592 71,967 116,653 817,211 1,074,515
Loi nhuan gép 136,662 162,421 233,847 503,413 707,054
Chi phi ban hang 11,538 17,547 32,314 74,191 131,528
Chi phi quan ly 6,035 7,588 12,203 17,374 30,171
Loi nhuan tai chinh -8,923 -27,992 79,867 -9,490 -20,396
Loi nhuan thuaAn HPKD 110,167 109,293 269,197 402,359 524,959
Loi nhuan khac -2,223 2,645 150 617 617
Loi nhuan truéc thué 107,944 111,938 269,348 402,976 525,576
Thué thu nhap 14,956 10,726 59,217 83,128 113,590
Loi nhuan sau thué 96,567 97,636 212,146 317,829 411,986
EPS 352 356 774 1,159 1,503

Bang can ddi ké toan

Téng tai san 1,006,368 1,035,624 3,994,937 4,385,977 4,840,880
Tai san ngan han 367,353 418,144 3,012,992 3,233,803 3,402,030
Tién 9,304 6,975 364,467 101,669 104,353
Khoan phai thu 298,904 292,347 1,166,945 844,359 949,512
Hang ton kho 56,227 91,951 1,360,411 2,283,808 2,344,093
Pau tu dai han 0 0 0 0 256,262
Tai san c6 dinh 626,591 606,183 602,540 640,963 657,882
Téng ng 426,256 366,257 3,198,611 1,243,470 1,615,421
No ngan han 281,682 188,686 2,519,052 595,744 611,470
Khoan phai tra 172,433 119,394 123,093 203,034 208,393
No dai han 144,573 177,571 679,559 647,726 1,003,951
No khac 0 0 0 0 0
Vén chii sé hiru 580,112 669,367 796,326 3,142,507 3,225,459
Vén diéu 1é 548,389 548,389 548,389 2,741,945 2,741,945
Loi nhuan gitr lai 31,126 105,895 218,209 328,592 411,544
Nguén vén 1,006,368 1,035,624 3,994,937 4,385,977 4,840,880
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Luu chuyén tién té 2008 2009 2010 2011 2012F
Dong tién tir HDKD -176,213 79,057 -2,195,205 -93,549  -5,150,741
Loi nhuan sau thué 96,567 97,636 212,146 317,829 411,986
Khiu hao 20,792 25,764 26,549 28,165 28,908
Thay dbi vé von kinh doanh -293,871 -46,820 -2,438,454 -451,612  -5,637,109
Tién mat kinh doanh khac 299 2,477 4,554 12,069 45,474
Dong tién dau tu -78,065 -25,993 -19,028 8,509 65,770
Chi vén dau tu -78,065 -25,993 -22,614 -22,079 -123,762
FCF -254,278 53,064 -2,217,819 -115,628  -5,274,503
Pau tu bang nguon tién khac 254,278 -53,064 2,221,405 146,216 189,533
Dong tién hoat déng tai chinh 51,595 -55,393 2,571,725 -177,758 5,087,654
Chi ¢6 tirc -32,465 -57,471 -81,973 -164,267 -65,807
Chi quan ly tai chinh khac 84,060 2,078 2,653,698 -13,491 5,153,461
Phét sinh tién mit trong ky -202,683 -2,330 357,492 -262,798 2,684
Tién mit dau ky 211,987 9,304 6,975 364,467 101,669
Tién mat cudi ky 9,304 6,975 364,467 101,669 104,353

Phan tich ty ¢ 2008 2009 2010 2011 2012F
Tang truéng
Doanh thu 337.76% 4.99% 49.54% 276.78% 34.90%
Loi nhuan gop 246.08% 18.85% 43.98% 115.27% 40.45%
Loi nhuan kinh doanh 299.40% -0.79% 146.31% 49.47% 30.47%
Loi nhuan rong 385.09% 1.11% 117.28% 49.82% 29.63%
Kha nang sinh lgi
Ty 18 loi nhuan gop bién 61.21% 69.30% 66.72% 38.12% 39.69%
Ty 16 LN HDKD/doanh thu 49.35% 46.63% 76.80% 30.47% 29.47%
Ty I8 14i sau thué/doanh thu 43.25% 41.66% 60.53% 24.07% 23.12%
ROA 9.60% 9.43% 5.31% 7.25% 8.51%
ROE 16.65% 14.59% 26.64% 10.11% 12.77%
Co cAu ngudn vén
Ty 1é No/Vén chu s6 hiru 42.36% 35.37% 80.07% 28.35% 33.37%
Ty 18 No/ Téng tai san 73.48% 54.72% 401.67% 39.57% 50.08%
Ty 16 No NH/Téng no 66.08% 51.52% 78.75% 47.91% 37.85%
Phén tich ty I¢ khac
S6 ngay ton kho 120 371 2,241 803 775
S6 ngay phai thu 506 730 374 72 69
S6 ngay phai tra 265 454 749 274 181
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B —

KHUYEN CAO:

Noi dung ban tin nay do Cong ty Cb phan Chiing khoan Phuong Nam (PNS) cung cap chi mang tinh chat tham
khao. Mac dd moi thong tin déu dwoc thu thap tir cac nguon tin dang tin cdy, nhung PNS khong dam bao tuyét doi
d6 chinh xéac cua théng tin va khong chiu trach nhiém dbi véi bat ky vin dé ndo lién quan dén viéc st dung ban tin
nay.

Céc y kién, dy bao va wéc tinh chi thé hién quan diém cuia nguoi viét tai thoi diém phat hanh, bao co 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.

B4o céo nay la tai san cua Cong ty Co phan Chting khoan Phu’orng Nam (PNSC). Khong ai dugc phép sao chep, tai
san xuat, phat hanh cang nhu tai phian phdi bao céo nay vi bat ctir muc dich nao néu khdng cé sy dong y ciia PNS.
Xin vui long ghi rd nguon khi trich dan cac thdng tin trong béo cdo 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
: Luu Niém Dan dan.luu @ chungkhoanphuongnam.com.vn
: L& Thi Thach Thao thao.le@ 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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