CHUNG KHOAN PHUGNG NAM

PHUONG NAM SECURITIES

BAO CAO NHANH MA CO PHIEU 1JC

CONG TY CO PHAN PHAT TRIEN HA TANG KY THUAT
MOQT SO CHI TIEU CHINH

Ving gia hé tro: 7-8
Vung gia khang cu: 9.5-10

Ngay phan tich 25/12/2013

THONG TIN CO PHIEU
Ma chimg khoan
Gié ngay 25/12/2013
Gi4 thap nhét 52 tudn
Gi cao nhét 52 tudn
Khoi lrgng trung binh 10 ngay
Khdi luong CPLH (triéu)
Gia tri vén hoa thi truong (trié)

CO CAUSOHUU
Becamex IDC
Deutsche Bank AG London
Dragon Capital Vietnam Mother Fund
Ngan hang TMCP Déu tir va Phat trién Vigt Nam

(6 dong con lai

CHi SO CO BAN
EPS
PIE
E/P
BV (dong)
ROE
ROA
Beta
Gia tri ndi tai (df’)ng)

1C
9,400
5,600
11,300
1,511,257
274.195
2,577,428

78.80%
4.97%
4.04%
2.45%
9.74%

159
59
2%

10,532
2%
1%

178

20,922

NHOM CHI SO TAI CHINH
Ty s kha niing thanh todn (Iin) N2011  NR012| 9T012  9T/2013
Ty 56 thanh toan hign thoi 543 301 362 269
Ty 56 thanh toan nhanh 159 041 0.58 0.38
Ty s thanh toan tong quét 3.53 2.89 307 265
Ty 56 co céu tai chinh (%) N2011  N/2012] 9T/2012  9T/2013
Tyso tai san dam bao N /VCSH 0%  53% 48%  61%
Ty s0 tai sn ngdn han / Tong TS 4% 64% 66%  65%
Ty 6 ng = Tong ng/ Tong tai san 28% 35% 3% 38%
Ty s6 VCSH/ Tong nguon von 72% 65% 67% 6%
Ty s6 hoat ding N2011  N/2012] 9T/2012  9T/2013
Vong quay hang ton kho (vong) 04 01 01 0.03
S6 ngay vong quay hang ton kho (ngay) 803  3142| 2845 8085
Vong quay cac khoan phai thu (vong) 09 05 05 02
S6 ngay vong quay céc khoan phai thu (ngay) 391 132 536 1,662
Vong quay cc khoan phai tra (vong) 4 1 04 0.2
S6 ngay vong quay céc khoan phai tra (ngay) 90 549 715 1,274
Ty s kha niing sinh 10i (%) N2011  N/2012| 9T/2012  9T/2013
Ty 18 13 gop W% 45% 45%  48%
ROS (Doanh li tiéu thy) u% A% 2% 1%
ROA (Doanh loi tai sin) % 4% 4% 1%
ROE (Doanh loi VCSH) 10% 6% 6% 2%
Ty s6 gi thi trudng N2011  N/2012| 9T/2012  9T/2013
BV (dong) 11461 109%4| 10943 10532
EPS (dong) 1,159 670 619 159
PIE 7 14 13 59
EIP (%) 14% % % 2%
Gié tri ndi tai (dong) 20922
Chi tiu ting trudng (%) N2011  N/2012] 9T/2012  9T/2013
Ting truong doanh thu 5% -43% W% -66%
Ting truong loi nhudn gdp 115%  -33% 4%  -63%
Ting truong loi nhudn sau thué 50% -42% 28% -14%
Ting truong tong tai san 10% 5% 9% 4%
Ting truong von CSH 295% -4% 1% -4%
Chi tiu chi phi (%) N2011  N/2012] 9T/2012  9T/2013
Chi phi bén hang 130% -9% 8%  -56%
Chi phi quén Iy doanh nghiép 42% -2% 1% 10%
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CONG TY CO PHAN PHAT TRIEN HA TANG DO THI CO CAU TAI CHINH

KY THUAT (1JC)

1JC 1a doanh nghiép kinh doanh bat dong san, cong ty
la cha dau tu cia hau hét cac cong trinh xay dung co

72%

70% - 50 6
So ha tang, nha o, biét thy va cao ¢ van phong tai | | .. : e
Binh Duong. Vi loi thé 1a cdng ty con cua BecameX | | <o, -
IDC, vén la doanh nghiép nha nuéc, vi thé 1JC dugc | | 40, - | 38%
huong nhidu vu dai vé qui dat sach va vén tir cong ty | | soeo | 28
me. Bén canh mang bét dong san, hoat dong thu phi 20% -
giao thong ciing tao ra ngudn thu 6n dinh cho 1C | | 10% -
trong nhirng nim qua. Nam 2013, kinh doanh bét dong 0% - - -

N/2011 N/2012 9T/2012 9T/2013

BTy so ng = Tongno/ Tong tai sin 8 T¥ s6 VCSH Téng ngudn von

80%

70,

san dong gop 65%, hoat dong thu phi chiém 32% tdng

doanh thu, con lai la doanh thu cac linh vuc nho Ié ‘
khac. PO THI KHA NANG SINH LOI

Nam 2012, thi truong bat dong san van con chim ngap
trong khé khan, do do, két qua kinh doanh cua IJC da #ROA (Doanhlgitaisin)  ®WROE (Doanh lgi VCSH)
bit dau da sut giam lgi nhuan tuong ty nhu cac doanh
nghiép bat dong san khac. Cong ty dat doanh thu 750
ty, giam 43%, do doanh thu kinh doanh bit dong san
chi dat 393 ty dong, giam 66% so v&i nam 2011.
Doanh thu giam dan dén loi nhuan sau thué chi dat
184 ty ddng, giam 42% so v&i nam 2011 va chi hoan | 100 2%

thanh 51% ké hoach nim 2012. Két thic nim 2012, 0% 1 . , . ‘—/
cong ty chia cd tuc 6% bang tién mat. N2011 N2012  9T2012  9T/2013

10%

Liiy ké 9 thang dau nim 2013, cong ty dat 226 ty . 5 "
ddng doanh thu, giam 66%, loi nhuan sau thué chi dat DO THI TANG TRUONG DOANH THU &

43.5 ty dong, giam 74% so vai cing ky 9 thang dau LOI NHUAN

nam 2012. Tuy nhién, trong qui 4/2013 1JC udc dat
339 t}"; doanh thu’ téng 313%’ lqi nhuén sau thué d@.t 300% #Tang trwéng doanh thu W Tang trwémg lgi nhuin sau thué
115 ty, ting 682% so v6i qui 4/2012. U'sc tinh ca nim =

2013 cong ty dat 605 ty doanh thu, hoan thanh 70% ké
hoach va 159 ty dong loi nhuan sau thué, hoan thanh
74% ké hoach nim 2013. Cong ty da tra cb tiac 6% oo,

bang tién mit trong nim 2013. 0% i
50% 2970 28%

Kha nidng thanh toan cta IJC dang c6 xu hudng giam 0% [ mm
Nam 2011, ty sé thanh todn hién thoi dat 5.43 1an va _50% - -
ty 56 thanh toan nhanh dat 1.59 13N 0 v&i ndm 2012t | | _jee. A3t e 6% g0,

s6 thanh toan hi¢n thoi giam con 3.01 lan va ty sb N2011  N2012 9T2012 9T2013

250%
200%

150%

thanh toan nhanh ciing giam con 0.41 lan.
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9 thang dau nam 2012, ty s6 thanh toan hién thoi dat 3.62 1an va ty s6 thanh toan nhanh dat 0.58 lan, so vai 9
thang dau niam 2013 ty s6 thanh toan hién thoi giam con 2.69 lan va ty sé thanh toan nhanh ciing giam con
0.38 lan. Qua d6 ta thdy kha ning thanh toan cua 1JC ngay cang yéu, dic biét 1 ty s6 thanh toan nhanh & mirc
thip, hang ton kho kha cao 2.582 ty ddng, chiém 86% trong tong tai san ngin han,

Ty I¢ no trén von chi s¢ hiru co xu hudng ting. Nam 2011 no chiém ty 1¢ 40% trén von chi so hitu, so véi
nam 2012 ting 1én 53%, ty I¢ no trén von chu sé hitu giam 1a do trong ndm 2012 phan loi nhuan lity ké giam
dan dén von cha sé hiru 3,014 ty ddng, giam 4% so voi ndm 2011. Trong 9 thang dau nim 2012 no chiém ty 1é
48% trén vén chi so hitu, so véi 9 thang dau nam 2013 tang 1én 61%. Xét thdy ng ¢6 xu hudng ting nhung ty
18 no trén vdn chi s¢ hitu caa 1JC van tuong ddi thap.

Ty 16 no trén tong tai san ciing c6 xu hudng ting. Nam 2011 no chiém 28% trén tong tai san, so véi ndm 2012
tang 1én 35%. Trong 9 thang ddu nim 2012, ng chiém 33% tong tai san so v4i 9 thang dau nam 2013 ting 1én
38%. Nhan thdy, ty 1¢ no cua IJC ting lén nhung van ¢ mirc thap

Vong quay ton kho ¢6 xu hudng giam. Nam 2011 vong quay ton kho dat 0.4 vong so véi nam 2012 giam con
0.1 vong. 9 thang dau nim 2012 vong quay ton kho dat 0.1 vong so véi 9 thang diu nim 2013 giam con 0.03
vong, tién d6 ban hang cua IJC rat cham, ton kho bi & dong cao, day ciing 1a tinh trang chung cua cac doanh
nghiép bat dong san.

Vong quay phai thu cling giam va rat cham. Nam 2011 vong quay phai thu dat 0.9 vong so véi nim 2012 giam
con 0.5 vong. 9 thang dau nam 2012 vong quay phai thu dat 0.5 vong so voi 9 thang ddu nim 2013 giam con
0.2, nhu vay tién d6 thu tién cua IJC ngdy cang cham va rat tri tré.

Niam 2011 vong quay phai tra dat 4 vong so v&i nam 2012 giam con 1 vong. 9 thang du ndm 2012 vong quay
phai tra dat 0.4 vOng, so véi 9 thang dau nim 2012 giam con 0.2 vong. Nhu vy, trong 9 thang ddu nim 2013
tinh hinh thanh toan tién cta IJC van chua dugc cai thién. Xét thiy ky han thu tién 1au hon ky han tra tién, lau
dai s& gay tinh trang han hep ngudn von luu dong cho hoat dong kinh doanh, nhur vay cong ty quan tri dong
tién chua hiéu qua.

Nim 2012, khi diéu kién kinh doanh khong thun loi thi 1JC kho c6 thé nang cao hiéu qua sir dung tai san va
vén chii s¢ hitu, thim chi khi két qua kinh doanh am dam d4 dan dén hiéu qua sir dung vén va tai san sut giam,
didu ndy thé hién qua cac ty suit ty sudt sinh 101 trén tai sain ROA va ty suit sinh 151 trén vén chi so hiru ROE
trong nam 2012 thip hon niam 2011. Cu thé, chi s6 ROA nidm 2011 dat 7% so v6i nim 2012 giam con 4%,
tuong tu chi s6 ROE nam 2011 dat 10% so véi nam 2012 ciing giam cOn 4%. Vi ty suat sinh 10i thdp nhu trén
d4 lam giam strc hip dan cua c6 phiéu IIC.

EPS niam 2013 EPS u6c dat 580 dong/cp, giam 13%, ty sudt E/P nam 2013 dat khoang 6%. X¢ét thay, ty 1¢ no
thip nhung hang tén bi & dong anh hudng kha ning thanh toan nhanh. Két qua hoat dong kinh doanh nim
2013 ciia cong ty twong d6i kha quan so vai cac doanh nghiép khac ciing nganh
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THONG TIN TONG HQP CAC DU AN

STT

DU AN

QUI MO

TONG VON
PAU TU
(triéu di“)ng)

Becamex City Center

2,500,000

1.1

Chung cu cao cip Horizon

15 tAng bao gdm 66 cian ho

1.2

Van phong Becamex Tower

Cao 23 ting va 1 tAng ham dé xe.
Tang trét dén ting 3 cua cao 6¢
duoc thiét ké 1a trung tAm thuong
mai cao cip. Tang 4 duoc thiét ké
cho cong tac quan Iy, van hanh k¥
thuit va café ngoai troi. Tir tAng 5
dén ting 23 1a khdi van phong lam
viéc cua hé théng Becamex IDC
Corp va van phong cho thué.

500,000

1.3

Chung cu cao cip Sunrise

Gom 4 block A, B, C,D. Block A
cao 15 ting, Block B cao 18 ting.
Block C cao 15 ting gdbm 126 can
hé (DT tir 73 - 238 m2) block D
cao 18 tAng gdbm 175 phong

1.4

Day nha phd thuwong mai 30/4

75 can co6 di€n tich 5*18m, 1 trét,
1 Wing, 2 1au

1.5

Khu thuvong mai dich vu New Star

3 khdi cc cao cép E, F, G trong do
khéi E, F cao 19 tang va khéi G
cao 25 tang. Téng céng gdm 255
can hd c6 dién tich tir 80 -150m2

1.6

Cum can hd va ks Galaxy

Cao 38 ting, tAng 6- 20 lam van
phong, tAng 22 - 36 1a ks cao cip

Nha Phd thuong mai Prince Town

Go6m 129 can c6 dién tich 100m2
va 120m2

500,000

Phé mua sim Aroma Luxury Shop

Gom 54 shop, trong d6 c6 10 lake
shop 37.8 m2/can, 15 commercial
shop va 29 Boulevard shop

Khu thuvong mai Péng D6 Pai Phd

280 can nha phd thuong mai, 460
nha phd lién ké va 157 biét thu
song lap.

6,500,000

Khu biét thu Sunflower

110 can co6 di€én tich ttr 450 m2 tr&
Ién.

1,100,000

TS hop can hd cao cép I1JC Aroma

Gom 4 block cao tir 17 - 20 tAng
gbm 449 cin ho c6 Dt tir 70-152
m2 va gan 3,000 m2 san cian ho.

Khu biét thuy vuon RoseMary

Gom 1,100 can nha phé va 350
can biét thu

Phé Thuong mai va biét thu cao cép The
Green River

Hon 1100 cian nha phd va biét thu

Phé thuwong mai IJC My Phudc 3

466 can nha phd cao cip 1 trét, 2

lAu va san thuong
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B —

KHUYEN CAO:

Noi dung béo céo nhanh ma c6 phiéu la do Cong ty C6 phan Chimg khoan Phuong Nam (PNS) cung cip
chi mang tinh chat tham khao. Miac di moi thong tin déu duoc thu thap tir cac ngudn tin dang tin cay,
nhung PNS khong dam bao tuyét di do chinh xac cua thong tin va khéng chiu trach nhiém ddi véi bat ky
van dé nao lién quan dén viéc sir dung bao cao nay.

Céc y kién, du bao va wdc tinh chi thé hién quan diém ctia nguoi viét tai thoi diém phét hanh, béo cao nay
chi nham muc dich cung cép thdng tin tham khao chir khong mang tinh chat moi chao mua hay béan va
ndm giit bat ct c6 phiéu nao.

Bai bao cao nay la tai san cua Cong ty C6 phan Chirng khoan Phuong Nam (PNSC). Khong ai duoc phép
sa0 chép, tai san xuat, phat hanh ciing nhu tai phan phdi ndi dung bao céo nay vi bt cir muc dich nio néu
khong cé su dong y ciia PNS.

PNS RESEARCH

Trudng phong : T6 Binh Quyeén quyen.to@ chungkhoanphuongnam.com.vn
Pho phong : bang Thi Thanh Binh binh.dang@chungkhoanphuongnam.com.vn

Chuyén vién phan tich
:Lé 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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