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2013 4,4% 5gg lap luan sau day:

2012 4,4% 676 <+ Dong tién 8n dinh tir hoat déng thu phi. I1JC cé khoan thu nhéap
Chi s6 1JC Cung nganh VNI va dong tién 6n dinh tir hoat ddng thu phi trén Dai 16 Binh Dudng.
P/E 22,5x 18,5x 13,6x Hoat dong nay hién dang dugc hudng muc thué sudt vu dai va co
P/B 1,23x 0,74x 1,97x tiém nang tang trudng I6n trong nhitng nam sap tdi khi 1JC van hanh
2013 Ng vay/VCSH  21,8% 33,0% 107,0% thém hai du an thu phi BOT la dudng cao téc My Phudc - Tan Van va
2013 Bién LN rong 26,3% 7,6% 10,1% cac tuyén dudng néi Thu Dau MOt - Tan Uyén.

2013 ROE 5,4% 2,3% 14,7% . Quy dat 16n tai nhitng vi tri dic dia. IJC hién s& hitu khoang 192
2013 ROA 3,4% 0,9% 2,6%

Gigi thiéu vé cong ty

- 1JC, tién than |a cong ty con cia Téng Céng ty Dau
tu va Phat trién Cong nghiép (Becamex IDC), dudc
thanh 1ap tir du an c8 phan héa Pai 16 Binh Ducng
vao thang 6 nam 2007. Céng ty chinh thifc niém yét
c8 phiéu trén San Giao dich Chi'ng khoan H® Chi
Minh vao thang 4 nam 2010, va hién dang hoat
dong véi muc von diéu Ié la 2.742 ty dong vdi
78,8% c8 phan dudc ndm gilt bdi Becamex IDC.

- Hai mang kinh doanh chinh ctia cong ty bao gom
thu phi tai Pai 16 Binh Dudng (chiém 32% téng
doanh thu trong nam 2013) va kinh doanh & phat
trién bat ddng san nha & tai tinh Binh Duong (ddng
gop 66%).

- Két qua kinh doanh nam 2013: Doanh thu: 615 ty
dong (28,8 triéu USD), Lgi nhuan rong: 162 ty dong
(7,6 triéu USD), V6n chu sd hitu: 3.008 ty dong
(141 triéu USD).

B3

héc-ta quy dat tai nhiéu vi tri ly tudng & tinh Binh Ducgng nhu Thanh
phdé Thu Dau Mét, Thanh phG Mdi Binh Dudng, Tan Uyén, Huyén Bén
Cat. Bén canh dd, cong ty cling khéng chiu nhiéu ap luc tai chinh nhg
vao kha nang gia han viéc thanh toan tién mua dat cho céng ty me la
Becamex IDC.

Kha nang sinh I8i cao va du ng vay thap. Trong bon nam qua,
cac chi s6 vé hiéu qua sinh IGi cua cong ty déu dat mic cao; va di
kém véi do la ty 1é ng vay hién dang dugc duy tri & muc thap so vdi
cac doanh nghiép cung nganh.

Hudng Igi tu tinh hinh cai thién cua thi trudng bat dong san.
Trudc bdi canh da va dang cai thién cla thi truGng nha &, két qua
kinh doanh cla IJC dugc ky vong s& cd budc téng trudng dang ké tir
nam 2014 trd di. Chung t6éi du phéng doanh thu va Igi nhuan rong
trong nam 2014 sé lan lugt dat 1.248 ty dong va 292 ty dong, tang
103% va 81% so vdi nam trudc.

Bién tdng gia dudc ky vong & muc thap. Mic gid muc tiéu cua
mdi c6 phi&u 1JC dudc ching téi xac dinh hién & mirc hop ly 1a 13.700
dong, cao han 1% so vdi gia dong clra la 13.600 déng vao ngay 17
thang 7 nam 2014.

Vui long doc khuyén nghi & cubi bao cao nay.
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THI TRUONG BAT PONG SAN VIET NAM

Thi trudng bat dong san Viét Nam da trai qua nam nam kho khan lién
tiép nhung bat dau c6 dau hiéu phuc héi trong ntra dau ndm 2014.

Thi trudng bat dong san (BDS) Viét Nam da trai qua nam nam kho khan lién
tiép & tat ca cac phén khuc chinh, bao gdm cén hd dé€ ban, nha phd/biét thu,
van phong va mat bdang ban lé tr nam 2009 dén nam 2013. Trong dd, can hd
dé ban va nha phd/ biét thu 1a hai phan khic gdp nhiéu khé khdn nhét, trong
khi phan khuc van phong va ban lé it chiu tac dong hon. Cac nghién clfu dugc
tién hanh bdi cac t6 chiic nghién clru thi trudng va tu van chuyén nghiép cho
thay mot su du thira ngudén cung tram trong va sut gidm gia ca trén toan thi
trudng.

MoOi trudng kinh doanh am dam da dugc phan anh qua két qua kinh doanh
khong may kha quan cla cac doanh nghiép BDS trong nam 2013. Theo khao
sat 18 doanh nghiép tiéu bi€u trong nganh cda chung téi, chi nam trong s6 18
doanh nghiép, chiém 28%, la hoan thanh va vugt ké hoach Igi nhudn nam
2013. Bén canh d6, 10 trong s6 18 doanh nghiép nay cong b6 muc sut giam Igi
nhuan rong trong nam.

Tuy nhién, trong sau thang dau nam 2014, trudc bGi canh cac chi sé kinh té vi
md ngay mot kha quan va nd luc [dam “tan bdng” BDS cla Chinh phu cling vdi
cac chinh sach hd trg, gidi quyét khé khin cho thi trudng, thi trudng BDS trong
nudc da cé nhitng diu hiéu &m dan |1én thé hién qua viéc lugng giao dich tang
kha so vdi cung ky nam trudc va gia nha cé dau hiéu chirng lai, khong giam sau
nhu ndm ngodi. Nhd ddé, két qua kinh doanh cla cac doanh nghiép trong nganh
da c6 nhiéu nét “tudi sdng” hon. Cu thé, trong s6 18 doanh nghiép néu trén, cé
13 doanh nghiép ghi nhdn muc Igi nhuan quy 1 nam 2014 cai thién so vdi clung
ky nam 2013.

Két qua kinh doanh cua mot s6 doanh nghiép bat dong san tiéu biéu

. . Nam Nam Nam Nam uy uy % tha uy uy % tha

dg\g d‘g\g 2013 2012 %* ;tl)?y 2013 2012 ° ;g?y 1/%0\14 1/%0{3 dsi Y 1/%014 1/%013 dsi Y

ty dong ty dong ty dong ty dong ty dong ty dong cung ky ty dong ty dong cung ky

VIC |61.703 9.296| 18.378 7.904 133% 6.780 1.571 332%]| 6.175 984 528% 1.076 287 275%
OGC | 3.420 3.000 2.623 1.389 89% 55 83 -34% 642 306 110% 1 2 -50%
SCR 1.396 1.501 1.093 587 86% 8 89 -91% 332 201 65% 14 1 1300%
KBC 4.443 2.957 1.073 281 282% 72 (436) NM 154 39 295% 13 (53) NM
HDG 1.655 557 989 930 6% 123 23 435% 188 145 30% 12 5 140%
QCG 1.093 1.271 973 224 334% 15 8 88% 42 120 -65% 2 1 100%
DIG 2.331 1.430 753 769 -2% 54 24 125% 183 176 4% 16 8 101%
SiSs 2.050 1.000 631 51 1137% 70 (303) NM 7 47 -85% 4 16 -75%
NLG 2.275 955 602 462 30% 21 25 -16% 48 20 140% (22) (34) NM
IJC | 3.729 2.742 615 612 0,5% 162 185 -13% 85 83 2% 19 16 18%
NTL 970 636 454 695 -35% 92 71 30% 41 72 -43% 9 6 50%
TDH 615 382 409 200 105% 22 33 -33% 79 84 -6% 9 1 800%
BCI 1.460 723 350 199 76% 96 173 -45% 74 33 124% 21 11 91%
LHG 258 261 241 259 -7% 24 53 -55% 35 55 -36% (32) 14 NM
ITC 570 691 218 140 56% (297) 7 NM 22 128 -83% (1) 7 NM
NBB 1.147 359 203 1.077 -52% 25 285 -85% 32 33 -3% 24 4  500%
KDH 1.268 481 112 4 2700%  (125) (56) NM 80 121 -34% 10 9 11%
ITA 5.959 7.190 11 36 -69% 87 33 164% 51 (7) NM 20 2 900%
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Theo nghién clru cua CBRE, trong quy 2 nam 2014, tinh hinh hoat dong cua
phan khic cdn hd d& ban d3 cé nhiéu cai thién & cd Thanh ph6 H6 Chi Minh
(Tp.HCM) va Ha Noi. Cu thé, tai Tp.HCM, sb lugng cdn hd ban ra tiép tuc dugc
cai thién trong nam quy lién ti€p nhd vao thiét ké tinh t€, mdc gia phai chang
va cac chuadng trinh khuyén mai ctia chd dau tu. S6 liéu sd bb cho thay sé giao
dich trong quy 2 nam 2014 tang khoang 10,6% so vdi quy trudc va 99,2% so
vGi cung ky nam trudc. Doanh s6 cla phan khuc trung cap tang ngoai du doan
dat 90,4% so vdi quy trudc va 214% so vai cung ky nam trudc vi mdc gia chao
ban thap hon & cac du an mdi chao ban va chién ludc ban hang tich cuc & cac
du &n hién hitu. O Ha Noi, s6 lugng giao dich tdng &n dinh véi khodng 2.500
can ho dugc ban trong quy nay, tang khodng 60% so vdi quy trudc. Mac du
phan 16n giao dich dién ra tai phan khdc trung cdp va binh dan, s& cin hd ban
tai phan khic cao cép ciing tdng dang ké so vdi quy trudc do chd dau tu tung
ra cac chuong trinh khuyé&n mai hdp dan va ngudi mua nha ciing lac quan hon
vé tinh hinh thi trudng.

SO lugng can ho ban theo phan khic é Tp.HCM SO lugng can ho ban theo phan khic 6 Ha Noi
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Ngudn: Bao cao CBRE quy 2 ndm 2014 Ngubn: Bdo cdo CBRE quy 2 ndm 2014

Tinh hinh kinh té€ vi m6, nhan t6 chinh giap “tan bang” thi truong BDS,
dang dién bién theo chiéu huéng tot.

T6c d6 phuc hoi claa thi trudng BDS phu thubc nhiéu vao su cai thién cua tinh
hinh kinh té€ vi mo6. Cac s6 liéu gan day cho thay kinh té€ vi mo dang c6 nhiéu
dién bién kha quan trong thdi gian gan ddy. Th& nhat, nén kinh t& dang trén da
phuc hodi vdi téc d6 tang trudng GDP cubi quy 2 nam 2014 dat 5,2%, so vdi
muc 4,9% cua cung ky nam ngoai. Thém vao do, nhiéu sé liéu khac ciling cho
thay nhirng dau hiéu tich cuc ciia nén kinh té trong nlra dadu nam nhu: chi s6
san xuat cong nghiép tang 5,8%, tUr mic 5,3% trong cung ky nam ngoai; linh
vuc BDS cling tang trudng 2,65%, cao han mdc 1,8% cua cung ky nam 2013
do 13i suat ngan hang giam dan va diéu kién cho vay mua nha dudc ndi ldng;
va thang du can can thuong mai dat 1,3 ty USD trong 6 thang dau nam. Pong
thdi, Ngdn hang Thé gidi cling duy tri trién vong téng trudng GDP cua Viét Nam
trong nam 2014 1a 5,5% trong khi Chi s6 moéi truéng kinh doanh cia EuroCham
cho thay niém tin dang trd lai trén thi trudng.
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Thém vao do6, FDI nlta dau ndm van tdng bat chap tinh hinh cdng théng & Bién
P6ng. Theo Cuc Dau tu nudc ngoai, tinh d&n ngay 20 thang 6, ca nudc cé téng
cdng 16.589 du an dau tu truc tiép nudc ngoai (FDI) vdi tdng s6 v6n dang ky
Ién dén gan 240 ty USD. S6 von FDI giai ngan dat 5,75 ty USD, tang 0,9% so
v@i cung ky nam 2013. V6n FDI vao thi trudng BDS dirng th( hai trong nlra dau
nam 2014 véi 16 du an FDI dudc chép thuén va téng gid tri 1a 692 triéu USD,
tang 65% so vdi cung ky nam ngoai.

Tang truéng GDP theo quy (% tang trudng so vdi clng

FDI tir nam 2010 dén quy 2 nam 2014 (triéu USD) KV theo GDP gi so sanh nim 2010

12.000 7

8.000 6
- ] _I I I I o
0 T T T T T 1 4
2010 2011 2012 2013 2014 Q1|Q2|Q3|Q4|Q1|Q2|Q3|Q4|Q1|Q2|Q3|Q4|Q1|Q2|Q3|Q4|
= FDI giai ngén FDI déng ky 2011 2012 2013 2014
Tang truéng —®—Tang trudng loai bé tinh mua vu
Ngudn: TCTK, VPBS téng hgp Nguén: TCTK, VPBS téng hgp

Cang thdng Bién Ddng tir ngay 7 thang 5 d3 gay ra nhiéu cudc biéu tinh chéng
Trung Quéc tai Binh Dudng va mot sd tinh thanh mién Nam, din dén thiét hai
nghiém trong déi v@i nhiéu doanh nghiép v6n FDI. Tuy nhién, Tp.HCM, Binh
Dudng va Bdng Nai van 13 nhitng dia diém h&p dan d&i véi cdc nha dau tu nudc
ngoai. Téng vén FDI cdp mdi va tdng thém tai Tp.HCM va Binh Dudng trong
thang 6 cao hon nhiéu so vdi thang 4 va thang 5, va dat lan lugt 886 triéu USD
va 876 triéu USD tinh tir dau nam dén ngay 20 thang 6.

Tinh hinh Bién Déng cling da gdy nhiéu lo ngai réng dong v6n FDI co thé sé bi
anh hudng. Tuy nhién, nhitng giai phap khac phuc hau qua déng bd va hiéu qua
cua Chinh phu va dia phudng déa giup cac doanh nghiép lay lai niém tin vao moi
trudng dau tu va kinh doanh tai Viét Nam. Theo B0 trudng BO K& hoach va Dau
tu, nhiéu du an I8n dang dudc xem xét va cd thé sé& dudc cdp gidy chirng nhan
trong nam nay, vi vay “FDI nam nay sé khong thap hon nam ngoai”.
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FDI dang ky theo nganh trong 6 thang dau | FDI dang ky theo khu vuc tir 1/1/2014 dén

nam 2014 06/20/2014 (triéu USD

Khéc H8 Chi Minh,
13% 886

Xay dung
7%
5 Binh Dugdng,
B4t ddng Khac, 876
san 3.194
10%
Pong Nai,
688
San xuat Hai Phong,
70% Quang Ninh,J 635
574
Nguén: Bo K& hoach va bau tu Nguén: B6 K& hoach va Pau tu

Du thao Nghi dinh vé viéc ngi long diéu kién sé hiru BBS cho nha dau tu
nudc ngoai dudc ky vong sé& thdi ludéng gié méi vao thi truédng nha 6.

B6 Tu phap Viét Nam d& chu tri cudc hop xem xét du thao slra d6i, bé sung cla
Nghi dinh 19/2008/QH12 ngay 3 thang 6 nam 2008 cua Qudc hodi tap trung vao
cac chinh sach khuyén khich ngudi nudc ngoai sé hitu BDS tai Viét Nam. Theo
BO Xay dung, trong ban du thao, ngoai nam doi tugng cé quyén mua nha tai
Viét Nam theo Nghi dinh 19/2008/QH12, van c6 nhiéu ddi tugng ngudi nudc
ngoai khac cé nhu cau nha g tai Viét Nam, trong dé cé nhitng ngudi dang lam
viéc tai chi nhanh nudc ngoai va van phong dai dién tai Viét Nam, ngudi nudc
ngoai lam viéc tai Viét Nam chua day mot nam, ngudi nudc ngoai lam viéc tai
cac cdng ty Viét Nam khdng ndm chirc vu quan ly, va ngudi nudc ngoai dén Viét
Nam dé& hoc tap, nghién clru, hodc dang giang day tai cac td chic gido duc va
ngudi nudc ngoai khong cu trd tai Viét Nam nhung c6 nhu cau dau tu BDS & thi
truéng nay.

Su phuc hoi kinh té va md clra thi trudng sé thu hut mét lugng I6n cac chuyén
gia va nha dau tu nudc ngoai vdi nhu cau nha & rat I&n. Tuy nhién, ngudi nudc
ngoai mudn s& hitu nha tai Viét Nam van phai d6i mat véi nhidu cd ché& phic
tap. Vi vay, nhiéu nha dau tu dang hy vong cac cd quan chlc nang sé sém cho
phép ho s& htu nha tai Viét Nam. Hién Viét Nam chua cho phép nha dau tu
nudc ngoai thué dat khéng cé co sd ha tdng, mua nha va cac tda nha dé ban,
thué, cho thué, nhan dat dugc Nha nudc giao quyén st dung, dau tu vao cac du
an cd s@ ha tdng dé chuyén nhugng hodc cho thué dat cé cd sé ha tang. Tuy
nhién, thuc t& 1a nhidu nha dau tu nudc ngoai van cé xu hudng mua cac du an
BDS dang gdp khd khan vé vén, tiép tuc dau tu va ndng cdp cac du an dé ban
trong khi chd thi trudng hoi phuc.

Theo chung tdi, viéc trao quyén cho nha dau tu nudc ngoai mua va chuyén
nhugng BDS sé tao diéu kién ham ndng thi truGng nay bang viéc gop phan lam
giam lugng I16n hang ton kho BDS. Ngoai ra, su tham gia cla cac nha dau tu
nudc ngoai sé lam cho thi trudng minh bach han. Do d6, n€u quy dinh dudc ndi
Idng, chang tdi cho rang day sé la moét cd hich 16n cho thi truGng BDS trong
nam 2014,
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So sanh giita Luat hién hanh va Luat dugc dé xuét sira dai

PUOQC PHEP véi nhitng han ché& nhu:
e Ngudi c6 dau tu truc ti€p tai Viét Nam;

gz;chan ;g'\:]?ggl gitf chic danh quan ly trong doanh PUQC PHEP ddi vdi tt ca cd nhan nudc ngoai co
ngoai . Ngirdi co ky nang dac biét can thiét tai Viét thi thyc vai thal han tir ba thang trd len

Nam;

e Ngugi két hon vdi cong dan Viét Nam

CHI nhitng doanh nghiép c6 v8n dau tu nudc i
T8 chirc ngoai dang hoat dong tai Viét Nam khong cé PUOQC PHEP cho tat ca quy dau tu nudc ngoai,

nudc ngoai

chiric ndng kinh doanh BDS, cé nhu cau vé nha
& cho nhirng nguGi dang lam viéc tai doanh
nghiép dé 4.

ngan hang, chi nhanh va van phong dai dién cua
doanh nghiép nudc ngoai tai Viét Nam.

Cho thué lai

KHONG PUOC PHEP

PUOC PHEP

Loai tai san

Chi can ho

C&n hd va tai san khac gén lién véi dat (dudi 500 m?)

S0 lugng
dudc phép
mua

Chi mot can ho duy nhat

DGi véi cd nhan:

e Trudng hop 1: Khdng gidi han

e Trudng hdp 2: Gidi han mot hodac hai can hd

PEi véi t6 chirc:

e Tuy thudc vao sé lugng nhan vién ngudi nudc ngoai

Thdi han cho
thué toi da

50 ném

e Trudng hdp 1: 50 nam v@i kha nang gia han thém
50 nam nira;
e Trudng hgp 2: 70 nam khong gia han.

Ngubn: CBRE, VPBS téng hop
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THI TRUONG NHA O BINH DUONG

Binh Ducong la mot trong nhirng tinh c6 toc do tang truédng kinh té va
phat trién cong nghiép hang dau tai Viét Nam.

Binh Duong nam & phia Pong cla khu vuc Nam B Viét Nam, 1a mot phan cua
vung kinh té& trong diém phia Nam (bao gém Tp.HCM, D6ng Nai, Binh Duagng,
Ba Ria - Viing Tau, Binh Phudc, Tay Ninh, Long An va Tién Giang). V@i dién tich
tu nhién 1a 269.443 ha, Binh Dudng chiém 0,83% va 12% téng dién tich cua
Viét Nam va khu vuc P6ng Nam B6. Tinh c6 dan s6 cua tinh la 1,75 triéu ngudi
vGi mat dd dan sé 1a 649 ngudi/km?; chin don vi hanh chinh, trong d6 Thanh
phd Thu Dau MGt la trung tam chinh tri - van héa - kinh té€.

Binh Dudng la ctra ngd giao thudng vdi Tp.HCM, trung tam kinh t€ va van hda
cla ca nudc; co cac truc 16 giao thong huyét mach cia qubc gia chay qua nhu
Qudc 16 13, Qudc 16 14, dudng HO Chi Minh, dudng Xuyén A; cach san bay quéc
té€ Tan Son Nhat va cac cang bién chi t&r 10 dén 15 ki-16-mét, rat thudn Igi cho
su phat trién toan dién cua kinh té& va x& hoi.

Binh Dudng co6 toéc do tang trudng kinh t€ ¢ mdc cao va nganh cong nghiép
phat trién ndng ddng so vdi cac tinh khac cua Viét Nam. P&n ndm 2020, Binh
Dudng sé trd thanh do thi truc thudc Trung uéng. T nam 2009 dén nam 2013,
GDP cUa tinh t&ng binh quan 12,8% mdi ndm. Co ciu kinh té& cé su chuyén bién
tich cuc, nganh cong nghiép va dich vu tang trudng nhanh va chiém ty trong
cao. Trong nam 2013, ty trong céng nghiép va xay dung la 61,3%, dich vu la
35,3%, va lam nghiép va néng nghiép la 3,4%.

DGi vai cong tac thu hat von FDI, tr nam 2009 trd vé trudc, Binh Duong tirng la
tinh thu hdt nhiéu von FDI nhat cd nudc. TU nam 2009 dén nay, cung vdi su di
xulng cua nén kinh té€ Viét Nam, dong v6n FDI vao Binh Dudng da giam nhung
van duy tri 8 mlc cao so véi cac tinh 1an cdn khac. TU dau ndm 2014 dén ngay
20 thang 6, theo BO K& hoach va bau tu, Viét Nam da thu hut han 6,8 ty USD
von FDI; trong d6, Binh Dudng thu hat 876 triéu USD, Tp.HCM (886 triéu USD)
va bong Nai (688 triéu USD). Cho dén nay, Binh Dudng da thu hat 2.414 du an
FDI véi tdng v8n dau tu gan 20 ty USD.

Von FDI dang ky méi vao Binh Dudng (triéu USD)

20% 3.000

2.500 2.609

14,5%  14,0%

15% 2.000 -
12,5% 12,8%
1.320
1.050
9,0%
10% - N 2 1.000 - I 889 I 876
50/0 T T T T O i T T I T T T l

2009 2010 2011 2012 2013 1Q2014 2009 2010 2011 2012 2013 72014
Ngudn: VPBS téng hop Ngudn: VPBS téng hop
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Thi trudng nha & tai Binh Duong dudc danh gia 1a hap dan doéi véi ngudi
mua dén tu cac tinh thanh khac, dac biét la Tp.HCM va Ha NGi, do
nhirng thuan Igi vé diéu kién vi mo cua tinh nay.

Theo Savills, tinh dén quy 2 nam 2013, thi trudng nha & sc cap va thl cap cua
Binh Dudng c6 49 du an chung cu va biét thu/nha phg, cung cdp khoang
11.000 cdn/ nén; vdéi mic ting trudng trung binh mdi ndm dat 11% ti ndm
2009. T4t ca cac du an nha & ndm tai nam khu vuc chinh gém Thudn An, Di An,
Thu Dau Mot, Bén Cat va Thanh Phd Mdi Binh Duadng.

D6i v3i phan khic cdn hd, gid ban phd bién cua cac du an dang hoat déng &
muc khoang 16,60 triéu déng/m? (779 USD) dén 25,00 triéu dong/m? (1.174
USD); tuong ducong vdi 1,66 ty dong/can (77.934 USD) dén 2,50 ty dong/can
(117.371 USD). D&i v6i phan khiic nha dat, mic gid theo m? dat cla cac du an
dao ddng tir 11,45 triéu ddng/m? (538 USD) dén 20,80 triéu ddéng/m? (977
USD). Gia trung binh cla cac du an nha phé tai khu vuc Thanh Phé Mdi Binh
Duong & muc tir 31,20 triéu ddng/m? (1.465 USD) dén 43,70 triéu ddong/m?
(2.052 USD), cao han so v@i cac khu vuc khac. Gid ban phé bién ctia nha phd
tai Thanh Phé Mé&i dao dong quanh muc 4,10 ty dong/can (192.488 USD) dén
5,40 ty dong/can (253.521 USD), trong khi nhitng khu vuc khac la tir 1,04 ty
dong/can (48.826 USD) dén 2,30 ty dong/can (107.981 USD). Quy mo gia dinh
phé bién tai Binh Ducng la tir hai dén bén ngudi, chiém 73% trén tdng s6 hd
gia dinh. Do dd, can ho/nha vdi hai phong ngu la quy md phu hgp nhat tai thi
trudng nay.

Thi trudng nha & tai Binh Dudng dudc xem [a h&p d&n d6i vdi ngudi mua cé nhu
cau that va nhirtng nha dau tu dai han tim kiém Igi nhuan tU tiém nang tang gia
hodc tUr thu nhdp cho thué, nh& vao nén kinh t& phat trién ndng ddng va quy
hoach cc sé ha tang tot cua tinh. Th& nhat, nhu da dé cap 4 trén, Binh Duong
c6 téc do tdng trudng GDP cao din dén GDP binh quan dau ngudi va sic mua
cla ngudi dan cling gia tang déu dan. Tha hai, véi vi thé la mot tinh céng
nghiép, Binh Duong c6 hé théng cd sd ha tang ky thuat va giao théng van tai
dugc quy hoach bai ban vdi hé théng dién, dudng phd, trudng hoc, bénh vién
dudc dau tu song song vdi viéc xay dung thi trudng nha &. Mot nén tang cc sd@
ha tang t6t 1a dong luc manh mé thdc day thi trudng bat ddng san phat trién
bén vitng. Tha ba, nhu cdu tiém nang vé nha & tai Binh Dudng ro rang la rat
I6n trudc su gia tang déu dan cua dan s6 dia phuadng ciling nhu s6 lugng ngudi
lao dong va chuyén gia nudc ngoai dén va lam viéc tai day.

75% dan s6 cua Binh Duong dang & tudi lao ddng. Hién nay, tinh c6 29 khu
céng nghiép va cum cdng nghiép vdi tdng dién tich hon 8.700 ha, trong d6 cé
haon 1.200 doanh nghiép trong va ngoai nudc dang hoat ddng vdi téng vén dau
tu hon 13 ty USD. Ty |é 1dp day trung binh hién dat mic 65% dG6i vdi cac khu
cong nghiép va 41% daoi véi cum céng nghiép, ca biét déi véi khu céng nghiép
VSIP 1, VSIP 2, My Phudc, Séng Than, Binh Dudng, Viét Hudng, BDong An thi ty
I& 1&p day dat 95% dén 100%.
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Nguon cung theo quan/huyén (nghin can/nén) Dan s6 Binh Dudong (nghin ngudi)
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Nguén: Savills, Thang 8 ndm 2013 Ngubn: Savills, Thang 8 nam 2013

Becamex IDC déng vai trd quan trong trong viéc phat trién co sé ha
tang ciing nhu thi trugng BDS cua tinh.

Téng COng ty Dau tu va Phat trién Céng nghiép (Becamex IDC) hoat ddng vdéi
tu cach la mot quy qudc gia dudgc thanh 1ap vao nam 1976. Sau gan 38 nam
hoat dong, Becamex IDC da trd thanh mot thuong hiéu cé uy tin trén linh vuc
dau tu va xay dung ha tang khu cong nghiép, khu dan cu va ha tang giao thong
khéng chi & Binh Dudgng ma trong pham vi ca nudc. Su phat trién cla Becamex
IDC di cung véi tirng budc phat trién cla nén kinh té tinh Binh Dudng trong hau
hét cac linh vuc kinh t€ va xa hoi. Dac biét, Becamex IDC da tap trung vao phat
trién ha tdng khu céng nghiép, giao thdng va dé thi véi vai trd 1a don bay cho
su phat trién kinh té& cua tinh.

Mot s6 thanh tuu ma cong ty Becamex IDC da dat dudc:

- Phat trién ha tdng cbéng nghiép: Becamex IDC d& xdy dung thanh cong cac
khu cdng nghiép I8n dat tiéu chudn qudc gia va mot sd khu cdng nghiép phirc
hgp nhu Khu Cong nghiép Viét Nam - Xinh-ga-po, Khu Cong nghiép My Phudc,
Khu Cbéng nghiép Bau Bang, Khu Cbéng nghiép ThGi Hoa. Tat ca cac khu cong
nghiép nay déu cé ty 1& I18p day 8 mlic 95% vdi téng vén dau tu khoang 6,3 ty
USD, gop phan giai quyét viéc lam cho hon 150.000 lao dong. M6 hinh khu
cébng nghiép nay da déng gdép dang k& vao su phat trién bén vifng clia Binh
Dudng. Bén canh d6, Becamex IDC cling da tao nén mot moéi trudng dau tu
thuan Igi, dong thgi la ngi an cu lap nghiép cho ngudi lao dong tUr cac dia
phuong khac.

- Phét trién ha tdng giao théng: Binh Ducng cé cd sé ha tdng giao thdong tét vdi
Qudc 16 13 va dudng cao téc My Phudc - Tan Van la nhitng con dudng chinh néi
lién cac truc 16 trong tinh. Nhitng con dudng huyét mach nay déng vai trd quan
trong trong viéc luu thdng hang hda va phat trién kinh té& gilta Binh Duong vdi
toan vung trong diém kinh t& phia Nam va khu vuc Tay Nguyén. Nhitng du an
phat trién ha tidng giao thdng nay khéng nhitng déng gdép tich cuc vao viéc én
dinh moéi trudng dau tuv ma con mang dén dién mao mdi clda tinh, dua Binh
Dudng trd thanh thanh phé loai 1 theo dinh hudng quy hoach dén nam 2020.
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- Phét trién dbé thi: Nhitng du &n cd quy mé 18n, hién dai d& va dang dudc xay
dung nhu:

e Khu trung t&m dé thi Becamex |a khu dd thi kiéu mau va hién dai dau tién
cua Binh Duong. Du an dudc xay dung trén dién tich 2 ha vdi day du cac
tién nghi: phd thuong mai, can hé cao cadp, van phong cho thué, khach san,
nha hang, siéu thi. Khu trung tdm d6 thi Becamex la nén tadng cho su phat
trién d6 thi cta Tha Dau Mét véi vai trd trung tdm kinh té - chinh tri - x& hdi
cua tinh Binh Duong.

e Du an Ecolakes tai My Phudc: La du an lién doanh gilra cong ty Becamex
IDC va tép doan BDS hang dau cua Ma-lay-xi-a Tap doan SP Setia Berhard.
Pay la khu d6 thi hién dai, dudc quy hoach hoa quyén vd@i thién nhién, mot
m& hinh tiéu biéu véi nhitng tiéu chuén séng vuct troi.

e Thanh phé Mdéi Binh Duong dugc xay dung trén dién tich 1.007 ha tai Khu
lién hgp Cong nghiép - Dich vu va D6 thi Binh Ducdng, day la mét quan
trung tdm van minh, hién dai cua Thanh phé M&i Binh Dudng. Trung tam
nay cé quy mo phuc vu cho khoang 125.000 ngudi dinh cu lau dai va haon
400.000 ngudi thudng xuyén dén lam viéc.

- Phét trién y té€ va gido duc: Bénh vién da khoa My Phuédc: dién tich 2 ha, quy
mo 500 giudng (giai doan I); Bénh vién da khoa Quéc té Mién Bong vdi dién
tich 12,76 ha, quy mo6 1.000 giudng; Trudng Pai hoc Qubc té Mién Dong vdi
dién tich 26 ha, quy mo dao tao 24.000 sinh vién.

Thanh Ph6 M@Gi Binh Ducng la khu vuc "néng" cua thi trudng nha & tai
tinh Binh Duong trong nhitng nam sap tdi.

Théng 6 ndm 2009, Uy ban Nhan dan tinh Binh Dudng d& phé duyét chi tiét quy
hoach xay dung theo Quyét dinh s6 2273/Qb-UBND. Vao thang 7 nam 2009,
Becamex IDC da dudc cdp gidy chirng nhan quyén s dung dat dé thuc hién cac
du an khu d6 thi mdi trong khu phidc hgp Céng nghiép - Dich vu - D06 thi Binh
Duadng theo Quyét dinh s6 2717/Qb-UBND.

Theo dung dé an da dudc phé duyét, Thanh ph6é MGi Binh Duong dugc xay dung
tai khu lién hgp Céng Nghiép - P06 Thi - Dich Vu Binh Dudgng. Day la mot khu doé
thi van minh, hién dai va la quan trung tdm cua thanh phd Binh Dudng truc
thudc trung uong theo dung dinh hudng quy hoach dén nam 2020.

Déc biét ndi day d3d dugc Tinh Uy, Uy ban Nhan dan va Hoi ddng Nhan dan tinh
thdng nhat chon lam trung tdm hanh chinh tdp trung cla tinh. Nhdm hoan
thién quy hoach chi tiét xay dung ty Ié 1/500 cho khu d6 thi mdi theo mo hinh
hién dai, Becamex IDC da mdgi dan vi tu van nudc ngoai la Vién nghién clru thiét
k& thudc trudng Pai hoc Qudc gia Xinh-ga-po dé trién khai.

Nam G vi tri trung tdm thuan Igi, Thanh Phd Mé&i Binh Dudng sé la clra ngd két
néi quéc t& va giao lvu thuong mai, dich vu cling nhu trao d6i, chuyén giao
cong nghé & trinh do khoa hoc tién tién nhat.

Du an Thanh Phd MG@i Binh Dudgng da dugc Chinh pha phé duyét dé an phat
trién vdi cdc hang muc chinh: Trung tdm chinh tri hanh chinh tap trung, Khu
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Cong nghé Ky thuéat cao cua Tap doan Mapletree (Xinh-ga-po), Trudng Pai hoc
Qudc té€ Mién Pong, Trudng Quobc té cua Tap doan Gido duc Kinerworld, Trung
tam thudng mai tai chinh, ngan hang, khu dich vu an uéng, hdi nghi cao cap,
van phong lam viéc hang A, khu dan cu cao cap (can hg, biét thu) phuc vu cho
125.000 ngudi dinh cu va hon 40.000 ngudi thudng xuyén dén lam viéc.

Thanh phd Md&i Binh Duong dudc dinh hudng la ngi hoi tu, thu hat tri tué va
phat trién cédng nghé, déng vai trd quan trong trong viéc quy hoach cac phéan
khu chlc ndng, co sd ha tang, cac gidi phap phu hgp dat tiéu chudn qudc té.
DAy con 1a céng trinh mang y nghia I8n, gép phan thic day phat trién nhanh dé
thi cla tinh trong thdi ky d8i mdi, ddng thdi dap ('ng nhu cau, nguyén vong cua
chinh quyén, nhan dan tinh Binh Duadng.

Ngay 20 thang 2 ndm 2014 d& dién ra 1& khanh thanh Trung tdm hanh chinh
tap trung va 1& khai cong xay dung, phat trién ctia Thanh phé Méi Binh Ducng
dudc t6 chic bsi Uy ban Nhan dan tinh véi su hién dién cua Thd tudng Chinh
pht Nguyén T&n Diing va cac nha I&nh dao cua tinh. Su kién ndy md dudng
thic ddy su phat trién cda thi trudng BDS Binh Dudng ndi chung va khu vuc
nay nai riéng.

Phdi canh Thanh pho MéGi Binh Ducng

TONG QUAN VE CONG TY
GIOI THIEU

CTCP Phéat trién Ha tdng Ky thuét (IJC), tién than la cdng ty con cla Becamex
IDC, dugc thanh Iap tir du &n cd phan héa Qudc 16 s6 13 (Pai 16 Binh Duong)
vao thdng 6 ndm 2007. Cdng ty chinh thlc niém yét c6 phiéu trén San Chirng
khoan H6 Chi Minh (HSX) vao thang 4 nam 2010. IJC hién dang hoat dong vdi
muc von diéu 1é 1a 2.742 ty dong (129 triéu USD), va sé hitru mot cong ty con la
Cong ty TNHH Mét Thanh Vién 1C.

Hoat dong kinh doanh ctia céng ty bao gom hai linh vuc chinh la kinh doanh va
phat trién BDS nha &, va thu phi cdu dudng tai Pai 16 Binh Duadng.
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Du an BOT Pai Lo Binh Ducng

Hé thong cac truc dudng chinh cua tinh Binh Ducng

-‘;{uru RiNH LONG Tinh Bin h Phl-r(”c TL : 1/ 50.000

Tiéu chuan ky thuat
-6 lan xe, dudng cdp 1 dong

bang
- Chiéu rong: 28-36m
- Chiéu dai: 62km
-Van toc tinh toan: 80km/h

Hé thong dudng
huyét mach

1.Pai 16 Binh Ducong

2.Cao téc My Phudc -
LELRE

3.Dbudng vanh dai N3

4.Dbudng vanh dai N4

5.Dudng HO6 Chi Minh

Ngudn: VPBS téng hop

DPai 16 Binh Duong n6i dai xuyén sudbt tinh Binh Ducng, qua cac truc dudng
chinh, va két ndi cac hoat dong kinh té€ xa hoi cia Binh Dudng v@i cac trung
tam kinh té I16n ctia Tp.HCM va cac tinh Tay Nguyén. Tuyén dudng bd chinh nay
di qua cac khu céng nghiép trong diém nhu: VSIP I, II; Viét Huong; My Phudc;
Bau Bang va khu lién hgp cong nghiép - d6 thi - dich vu Binh Duadng.

Pay la du an xdy dung - van hanh - chuyén giao (BOT) dudc dau tu bdi
Becamex IDC vdgi von dau tu 683 ty dong (32,1 triéu USD) va dua vao hoat
déng tir ndm 2000. Cac tiéu chudn ky thudt nhu hé théng thodt nudc, dién
chi€u sang, tin hiéu giao thdng va cdy xanh da hoan chinh. Ngoai ra, dé dap
’ng nhu cau giao théng thuan tién cho khach hang va gidp quan ly hé théng
thu phi cau dudng hiéu qua haon, Becamex IDC da trang bi hé thGng phan cling
va phan mém tu dong va ban tu dong hoan toan mdi cho hé thong thu phi tai
hai tram trén Dai 160 Binh Dudng (8 lan xe/tram).

Pai 16 Binh Dudng da gép phan thic ddy su phat trién kinh té& va trao ddi hang
hoa gilta Binh Duong va cac vung kinh té& trong diém phia Nam.
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Phat trién va kinh doanh bat dong san nha &

Hién nay, IJC dang s& hitu bay du an BDS nha & tai tinh Binh Duong véi téng
quy dat sach 1én dén khoang 192 ha. Cac du an nay toa lac tai nhirng vi tri dac
dia & Thi xa Thu Dau Mo6t, Thanh phé Mdi Binh Duong, huyén Tan Uyén, va
huyén Bén Cat.

o . Khu phtc hgp: Céin hcfi Horizon;
L Rt trun8 A i ey gk - i Duong Secomes Toneri S 0 U
Can hd va khach san Galaxy
2 Can hd IJC AROMA Thanh Ph§ Mdi Binh Dugng 21.338 Can hd
3 Sunflower Thanh PhG MGi Binh Duong 730.000 Biét thu
4 Prince Town Thanh Ph6 Méi Binh Ducong 22.142 Nha phd
5 IJC- Péng D6 Pai Phd Thanh Ph8 Méi Binh Ducng 266.000 Nha phé, biét thy
g 1IC- Vinh Tan Tan Uyén - Binh Duong 382.000 Biét thuy
(IJC@VSIP) : .
7 Rosemary - Hoa Lgi Bén Cat - Binh Dudng 500.000 Biét thy

Nguén: IJC, VPBS téng hop vao thdng 6 ndm 2014

BAN LANH PAO VA cO PONG LON

IJC la mo6t doanh nghiép niém yét cO el RETRGA N (TRGLEEN R VAT TRl I PP s )

phan I6n sg hitu thubc vé Nha nudc, Vietnam Khac,

v@i Tong Cong ty Dau tu va Phat trién Equity 15,7%

Coébng nghiép (Becamex IDC) ndm Holding,

78,80% c6 phan trong cong ty. Ty & Vietnar;r5°/°

sG hitu cua Becamex IDC lubn dugc Holding

duy tri & mdc cao (ban dau la 75%) ké Limited,

tU khi 1JC dudc thanh 1ap. 1,9%

Becamex

BIDV, IDC,
2,1% 78,8%

Ngudn: 1JC

Vé mat quan tri, IJC chiu su chi phdi I8n ciia Becamex IDC khi da s6 cac thanh
vién clia Ban Gidm d6c va Hoi dong Quan tri déu dugc bd nhiém bdi Becamex
IDC. Nhin chung, phén Ién cac thanh vién nay déu da tung lam viéc cho
Becamex IDC va cac cong ty con trong mét thai gian dai.

Ban giam doc Chirc vu HOi dong quan tri Chirc vu
Ong Db Quang Ngon Téng Gidm ddc Ong Quang Van Viét Cuong  Chu tich
Ong Nguyén Hoang An  Phé Téng Gidm d&c Ong Nguyén Hoan Vi Phé chd tich
Ong Tran Van Hung Phé T6ng Gidam dbc Ong B6 Quang Ngdn Thanh vién
Ong Trinh Thanh Hing Pho T6ng Gidm dbc Ong Tran Thién Thé Thanh vién
Ngudn: IJC, ngay 15 thang 7 nam 2014 Ong Nguyén V&n Hién Phtic  Thanh vién
| Ong L& Anh Tudn Thanh vién

Nguén: IJC, ngay 15 thdng 7 ndm 2014
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VI THE CONG TY

1JC hudng Igi nhiéu tir vi thé 1a mot cong ty con clia Becamex IDC. Tuy la mot
doanh nghiép tré, nhung néu xét vé von hda thi truéng, 1JC hién dang la cong
ty BDS niém yét Idn nhat tai tinh Binh Ducng va la cong ty BDS niém yét Ién
th(r tu trén thi trudng ching khoan Viét Nam.

Vé két qua kinh doanh trong nam 2012 va nam 2013, Igi nhuan rong cta IJC
cao th hai trong nhém cac cong ty cung nganh, chi thdp hon CTCP Tap doan
Vingroup (VIC). (tham khao thém bang so sanh mét sé céng ty cung nganh &
trang 3 cua bao cdo nay)

PHAN TICH VA DU PHONG

TINH HINH HOAT PONG

Nhu da dé cap, 1JC cé hai mang hoat dong chinh la thu phi giao thong va kinh
doanh nha & tai tinh Binh Dudng. Bén canh do, cong ty con cé ngudn thu nho tur
linh vuc moi gidi BDS, xay dung, va cung cap cac dich vu vé sinh moi trudng.

Cd cau doanh thu Cd cau Igi nhuan gop
1 |

102014 | 1Q2014 :

2013 1 2013 1 |

2012 1 2012 1 i6%

2011 1 2011 1 22%

2010 1 2010 1 45%

2009 1 2009 1 | 60% !

0%  20%  40%  60%  80%  100% 0%  20%  40%  60%  80%  100%
Thu phi  ®Kinh doanh BBS  mKhac Thu phi  ®mKinh doanh BBS ®Khac
Ngubn: BCTC IJC Ngudn: BCTC IJC

Nhin chung trong nam nam qua, nguon thu nhap chinh cua IJC dén tu
hoat dong kinh doanh BPS.

T nam 2009 dén nay, ty trong cua phan khic BDS va hoat dong thu phi trong
téng doanh thu va Igi nhuén gdp cé su thay déi qua cdc ndm do ddc tinh khdng
dn dinh cla hoat déng kinh doanh BPS.

Trong nam 2013, kinh doanh BDS la mang dong gép nhiéu nhat vao doanh thu
cua cong ty, tuy nhién, Igi nhuan gop t&r mang nay lai thdp hon hoat dong thu
phi. Trong quy dau tién cua nam nay, hoat déng thu phi chiém dén 56% trong
doanh thu va 84% trong Igi nhuan gop cua I1JC trong khi hoat dong kinh doanh
BDS chi dong gép 23% vao doanh thu va 9% vao Igi nhuan gop.
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T nam 2009 dén nam 2013, doanh thu cua IJC tang trudng déu dan,
ngoai tri mic tang dot bién trong nam 2011; trong khi Igi nhuan rong
bat dau giam trong hai ndm gan day sau hai nam ting trudng lién tiép.

Doanh thu va Igi nhudn rong cua IJC tdng trudng khdng én dinh trong ndm ndm
qua. Diéu nay la do két qua kinh doanh cua céng ty phu thubc nhiéu vao tién
do dau tu va kinh doanh cla cac du an cling nhu tinh hinh thi trudng BDS Binh

Duacng.
Doanh thu va Igi nhuan rong (ty dong) Tang trudng doanh thu va Igi nhuan rong
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Ngubn: BCTC IJC Ngudn: BCTC IJC

Doanh thu va Igi nhuan cua cong ty tang trudng an tugng trong nam 2011 nhd
cac du an BDS chinh cla cong ty, bao gom Becamex City Center, PhG thuaong
mai IJC, Can ho phic hgp Aroma, du an Green River, dugc dua vao khai thac
song song vdi ngudn thu 8n dinh tir hoat ddng thu phi giao théng.

Nam 2012, trong bdi canh thi truéng BDS ca nudc ndi chung va thi trudng BDS
Binh Duang noi riéng rdi vao tinh trang tri tré, hoat dong kinh doanh cta I1JC
cling nhu hau hét cac céng ty BDS Viét Nam déu gap phai nhiéu khd khan. Giai
doan day thl thach nay da kéo dai sang dén cudi nam 2013 khi doanh thu
thuan cla cong ty dat 615 ty déng, chi tang 5% so v&i nam trudc trong khi Igi
nhuan sau thué dat 162 ty déng, giam 13% so vdi nam trudc, lan lugt hoan
thanh 74% va 75% so véi ké hoach nam cua cong ty. Diéu nay la do sut giam
manh vé doanh thu va Igi nhuan cda tat ca cac mang kinh doanh chinh cuaa
cong ty, do d6, khéng moét linh vuc kinh doanh nao cua céng ty hoan thanh
muc tiéu dat ra. Cu thé, hoat déng thu phi va hoat ddng kinh doanh BDS chi lan
lugt hoan thanh 89% va 50% ké hoach Igi nhuan rong.

Trong quy 1 nam 2014, doanh thu thuan va Igi nhuan sau thué lan lugt dat 85
ty dong, tang 2% so vdi cung ky, va 19 ty dong, tang 18% so vdi cung ky.
Ngudn thu trong ky nay chu yéu dén tir mang thu phi giao thong.

Kha néng sinh IGi suy giam kéo theo su kém hap dan cua cé phiéu IJC.

Ty sudt Igi nhuén clta IJC bién ddng theo chiéu hudng zic-zac trong bén ndm
qua do chiu su chi phGi ciia cac muc ty suat Igi nhuan cla tirng du an BBS dugc
khai thac trong ky. Trong quy 1 nam 2014, hiéu sudt sinh IGi ctia 1JC c6 vé tang
do phan I8n nguon thu la tir hoat dong thu phi.
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Chi s0 sinh Igi 2013A 1Q2014

Bién Igi nhuan gdp 66,7% 38,1% 55,5% 42,6% 51,9%
Bién EBITDA 61,6% 33,3% 46,2% 38,2% 24,4%
Bién Igi nhuan hoat déng 54,0% 31,2% 41,5% 32,5% 35,2%
Bién Igi nhuan rong 60,5% 24,1% 30,3% 26,3% 22,1%
ROA 8,4% 7,6% 4,1% 3,4%
ROE 28,9% 16,1% 6,0% 5,4%

Ngudn: BCTC IJC, VPBS tinh toan

Chi s6 ROA va ROE cla c6ng ty dang trén da gidm dan, dac biét la trong nam
2011 do vOn chu sd hitu tang manh. Ngoai ra, moi trudng hoat dong khong
thuan Igi tir nam 2011 dén nam 2013 cling gay nén nhiéu kho khan trong viéc
nang cao hiéu qua suf dung tai san va voén chu sé hitu cua cong ty.
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Ngudbn: BCTC IJC, VPBS tinh toan

Tuy nhién, IJC van cé kha ning sinh I3i vuot trdi so véi nhirng cong ty
cung nganh.

DE thuc hién so sanh, chldng tdi da lua chon sdu doanh nghiép hoat déng trong
linh vuc BDS c6 md hinh kinh doanh tuong tu nhéat véi 1JC va cé két qua kinh
doanh én dinh nh&t trong bdn ndm qua, bao gém Téng CTCP Pau tu Phat trién
Xay dung (DIG), CTCP Phat trién Nha Thi Blc (TDH), CTCP Dau tu Xay dung
Binh Chanh (BCI), CTCP Phat trién D6 thi Tl Liém (NTL), CTCP Tap doan Ha Db
(HDG) va CTCP Nam Bay Bay (NBB).

Theo két qua tinh toan, trong giai doan tir nam 2010 dén nam 2013, bién Igi
nhuan gop va bién Igi nhuan rong trung binh ctda IJC lan lugt dat 50,8% va
35,3%, cao lan lugt th(r nhat va th( hai trong nhom cac céng ty nay.

Chi so6 sinh IGi 1JC
Bién LN gop
2010 66,7% 50,8% 41,2% 51,4% 54,5% 38,6% 25,0%
2011 38,1% 30,3% 34,8% 54,4% 22,2% 22,6% 25,1%
2012 55,5% 23,8% 24,4% -53,1% 19,2% 10,5% 29,6%
2013 42,6% 21,6% 31,6% 35,9% 22,7% 18,6% 42,2%
Trung binh 50,8% 31,6% 33,0% 22,2% 29,6% 22,6% 30,5%
Bién LN rong
2010 60,5% 37,6% 44,7% 35,4% 41,5% 29,8% 23,9%
2011 24,1% 16,6% 8,4% 36,5% 16,7% 11,5%  16,9%
2012 30,3% 3,1% 16,4% 86,8% 10,2% 2,5% 26,4%
2013 26,3% 7,2% 5,3% 27,4% 20,2% 12,4% 12,5%
Trung binh 35,3% 16,1% 18,7% 46,5% 22,2% 14,0% 19,9%

Ngudn: BCTC cac cong ty, VPBS tinh toan
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Ty 1é don b&y thap giap IJC giam ganh ning tai chinh, nhung lai “nang
ganh” chi tra cé tic va lam sut giam chi s6 ROE.

Trong ndm 2011, IJC phat hanh thanh céng 219.355.620 c6 phiéu vdéi mic gia
phat hanh 1a 10.000 déng/c6 phiéu, tuong ducong véi mét lugng tién mat 1a
2.204 ty dong. Theo dod, von chd sd& hitu da tang tlir 548 ty dong 1én muc 2.742
ty dong. Lugng tién nay dudc IJC s dung dé tai trg cho cac du an BDS, chu
yéu la du an Dong D6 Dai Phd, théng qua viéc trd b6t khoan ng ngén han. Ly
do tang von la 1IJC mudn gidm ty trong clla ng vay trong cdu trdc tai chinh cua
du an. Trong bsi canh |ai suat cho vay leo thang nam 2011, bién dong trong
khoang tlir 15,74% dén 20,00%, viéc s dung ng vay nhiéu sé anh hudng tiéu
cuc dén kha nang sinh IGi clia cac du an do Igi nhuan bi an mon bdi chi phi I&i
vay. TU thdi diém dé dén nay, tong tai san va vén chl sd hitu cua céng ty dudgc
duy tri 8 mdc 6n dinh.

Vao cubi quy 1 ndm 2014, téng ng vay cla IJC & mic 635 ty dong, trong d6 cd
500 ty ddng la trdi phi€u doanh nghiép. Ty Ié ng vay trén tdng tai san va ng
vay trén von chu s@ hitu cua céng ty lan lugt 8 mirc 13,3% va 21,0%.

Tdng tai san va von chu sé hitu (ty dong) Pon bay tai chinh
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Ngubn: BCTC IJC Ngudn: BCTC IJC

Tinh dén cubi quy 1 nam 2014, 1JC c6 ty |é ng thdp nhat trong nhdm cac cbng
ty cung nganh, ngoai trr NTL cé ty |é ng dugc duy tri 8 mic 0% trong nhiéu
nam qua. Day la moét thuan Igi ma 1JC dudc hudng tur viéc la cong ty con cla
Becamex IDC, ngudn hd trd manh cho cdng ty vé ca vén 1an quy dat. Tuy
nhién, viéc sir dung don bay tai chinh thdp ddng nghia véi nguy cd sut giam chi
s6 ROE cling nhu gadnh ndng tai chinh tir viéc chi tra cé tic.
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Chi s6 ng ctia cac cong ty cung nganh trong quy 1 nam 2014
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Ngudbn: BCTC cac cbng ty, VPBS tinh toan

Thanh khoan cua IJC ngay cang kém kha quan sau khi tién hanh viéc
tai co cau nguon von trong nam 2011.

Hé s6 vong quay tai san trong nam 2013 la 0,13 lan cho thay viéc si dung tai
san chua hiéu qua, diéu nay la do su tang vén manh mé trong nam 2011, theo
dd, téc dd tdng trudng doanh thu va Igi nhuén khdng thé bat kip téc dd tang
trudng cla tai san va voén cha sé hitu.

Khodn phai thu cta IJC chu yéu la cac khodn tién chua thanh toan cua khach
hang mua BDS. Trong giai doan tir nam 2010 dén nam 2012, vong quay khoan
phai thu cé su cai thién, tuy nhién d& giam nhe trong nam 2013 xubéng 1,73
lan, phan anh tién d6 thu tién cta 1JC dang trén da cham va tri tré.

Vong quay khoan phai tra tang vot tu 4,37 lan trong nam 2010 Ién 9,64 lan
trong nam 2011, giam manh con 0,70 Ian trong ndm 2012 va tang nhe Ién 0,94
[&n vao nam 2013, su bién dong nay cho thay IJC dang mat dan kha nang kéo
dai thdi gian thanh todn tién cho cac nha cung cap.

Su sut gidm cla cac chi s6 trén cho thdy su kém hiéu qua trong quan ly dong
tién clta I1JC cling nhu tinh trang thi€u hut von luu déng.

Chi s6 thanh khoan (lan)
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Ngudén: BCTC IJC, VPBS tinh toan
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Kha nang thanh toan ngay cang yéu do tién d6 ban hang cham va «
dong hang ton kho.

Cac chi s6 thanh toan cua 1JC d3 giam déu trong ba nam qua. Trong nam 2011,
chi s6 thanh toan hién hanh va thanh toan nhanh lan lugt la 5,4 lan va 1,6 lan;
sau doé giam con 3,0 lan va 0,4 lan trong nam 2012; 2,5 lan va 0,3 lan trong
nam 2013; va 1,8 lIan va 0,3 lan trong quy 1 nam 2014.

Chi s6 thanh toan hién hanh va chi s6 thanh toan nhanh c6 su khac biét nhiéu,
cho thdy cong ty cé mét lugng I6n hang ton kho. Thém vao dd, vong quay hang
ton kho cling d& gidm dang ké trong ndm 2012 va ndm 2013 so vdi ndm 2011.
Cu thé&, vong quay hang ton kho d& giam tur 0,36 1an ndm 2011 xudng 0,11 Ian
nam 2012 va 0,14 |an nam 2013. Chi s6 vong quay hang tén kho cia nam
2013 dugc xem la kha thap cho thay tién d6 ban hang cham ciing nhu lugng
hang tén kho tang manh. Pay cling la tinh hinh chung cla cac cong ty BDS
trong nhitng nam gan day. Bén canh dé, hang tén kho cta IJC hdu nhu la tUr
cac du an dang xay dung vdi tinh thanh khodan thap; vi vay, ching t6i kha quan
ngai vé kha nang thanh toan cua cong ty trong tinh huéng céng tac ban hang bi
dinh tré.

PHAN TICH CAC MANG KINH DOANH
Thu phi giao thong

Mang thu phi mang lai nguén thu nhadp 6n dinh cho hoat ddéng kinh
doanh cuia cong ty.

Hién I1JC dang tién hanh thu phi giao thong tai hai tram la Vinh Phd va Sudi
Gilta nam trén Dai 10 Binh Dudng. Hoat ddng nay sé kéo dai dén nam 2037.
Lugng xe luu théng qua hai trung tam nay tang dan tir nam 2009 dén nam
2013 va dat mdc cao nhat vao nam 2011. T ngay 1 thang 1 nam 2012, 1JC da
ap dung hé théng muc phi méi, cao hon tir 10% dé&n 50%, dd dan dén su sut
giam nhe cua luu lugng xe luu thong trong nam. Nam 2013, luu lugng xe luu
théng trung binh qua hai tram I1a khoang 39.000 Iugt mdi ngay.

Thong ké lugt xe luu thong qua hai tram thu phi (triéu lugt)
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Ngubn: IJC, VPBS téng hop
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TU ndm 2009 d&n ndm 2013, trung binh mdi ndm hoat ddng nay déng gép 164
ty dong doanh thu va 125 ty dong Igi nhuan gop vdéi bién Igi nhuan gbp dat
76%. NhG tang mdc phi ma tlr nam 2012 doanh thu va Igi nhuan da tang
trudng khoang 34% so véi cac nam trudc dé. Trong nam 2013, két qua kinh
doanh cta phan khuc nay coé su sut giam nhe do anh hudng chung cua su suy
thodi kinh té khién cac tai x&€ phai cdn nhéc lua chon tuyén dudng khac véi muc
phi thap han.

Trong quy 1 ndm 2014, hoat ddng clia phan khic nay tiép tuc 8n dinh véi viéc
ghi nhan 48 ty déng doanh thu, khéng déi so vdi cung ky, va 37 ty ddng Igi
nhuan gop, giam 3% so vdi cung ky, bién Igi nhuan gbép dat 78%.

Doanh thu va Igi nhuan gop tir hoat dong thu phi (ty dong)
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Ngudn: BCTC IJC

Hoat dong thu phi da va dang dugc huédng uu dai tu Chinh phu va cé
tiém nang ting trudng tot trong nhirng nam sap tai.

Theo hgp dong BOT da ky, hoat dong thu phi trén Dai 16 Binh Dudng da va
dang dudc hudng thué sudt vu dai. Trong nam 2014, hoat dong kinh doanh nay
dudc hudng uu dai 50% thué thu nhap doanh nghiép, tucng dudng mdc thué
11%. T« nam 2015 dén nam 2021, Igi nhuan thu phi trén tuyén dudng tu
km28 +000 dén km65 +355 dai 37.584 km (hay tu Dai vé tinh Tan Dinh, Bén
Cat, dén Cau Tham R4t gidp ranh tinh Binh Phudc), sé dudc hudng uu dai giam
50% thué thu nhap doanh nghiép.

S&p téi day, IIC sé cb thé van hanh thém hai du an BOT thu phi 13 tuyén dudng
cao téc My Phudc - Tan Van va cac tuyén dudng nGi Thu Dau Mot - Tan Uyén.
Du an dudng cao t6c My Phudc - Tan Van du kién sé di vao hoat dong trong
quy 3 nam nay. Viéc khai thac cac du an nay sé gép phéan tang Igi nhuan tor
hoat dong thu phi.

Trong tuadng lai, trudc tinh hinh cai thién cia kinh té€ vi mo tinh Binh Dudng vdi
t6c d6 tang trudng GDP cao, su gia tang s6 lugng doanh nghiép va luc lugng lao
dong, chang téi du kién cac phudng tién van tai luu thong qua Dai 16 Binh
Dudng va dudng cao t6c My Phudc - Tan Van, chay qua cac cang cong nghiép
mdai (Thi Vai va Cai Mép), cang container (P6ng Nai, Binh Duong va Quan 9,
TP.HCM), va san bay quéc té Long Thanh, s& tdng |1én dang k& do rut ngdn dugc
thdi gian van chuyén khoang tlr 25% dén 30% va tir do tiét giam chi phi.
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Chung t6i du phéng doanh thu va Igi nhuan gop cta phan khuc nay trong vong
nam nam tgi theo nhu bang dudi day. Nhirng udc tinh nay dugc xay dung dua
trén cac gia dinh sau: t6c d6 tang trudng doanh thu hang nam la 1% dua trén
ké hoach kinh doanh clia cong ty nam 2014, ngoai tr&r nam 2015 v@i muc tang
trudng dat 15% dén tir s déng goép cua du an My Phudc - Tan Van; va bién Igi
nhuan gop la 78% tuong ducng vd&i mc bién Igi nhuan gop trong nam 2013 va
trong quy 1 nam 2014.

Du phéong doanh thu va Igi nhuan gop cua hoat dong thu phi (ty dong)
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Ngudn: VPBS udc tinh

Phat trién va kinh doanh bat dong san nha &

Kinh doanh BPS dudc xem la hoat dong cot 16i cua IJC véi nhiéu Igi thé
canh tranh ndi bat.

Vé mat tich cuc, véi vi thé la cong ty con cla Becamex IDC, IJC cé mot s6
thudn Igi ndi bat nhu sau: (1) trénh dudc rdi ro trong céng tac dén bu, giai téa
do quy ddt ma IJC mua tir Becamex IDC déu la nhiing du an dat “sach”; (2)
han ché dugc ganh nang tai chinh vi I1JC c6 dudc cd ché ng tién dat phai tra cho
Becamex IDC va tham chi 1a ng cd cd tic; (3) dé dang da dang héa cac san
phdm BDS dé& dap ¢ng cho nhu cdu thi trudng va cai thién hoat déng kinh
doanh thong qua viéc nhan cac du an mdi va phu hgp tlr cong ty me.

Tuy nhién, d mot khia canh khac, gida mua dat tir Becamex IDC kha cao khién
I1JC phai thiét k€ mUrc gid ban cac san phdm BDS & muc cao tuong (ng, va khé
ma giam gid. Diéu nay dat cdng ty trong hoan canh kho khan do trién vong cua
phan khic BDS cao cdp van am dam trong nhitng ndm gan day.

Hoat dong kinh doanh BPS dang d6i mat véi nhiéu khé khan do tinh
hinh am dam cua thi trudng BPS cao cap é Binh Dudong thdi gian qua va
su sut giam kha nang sinh IGi ctia cac dv an.

T’ nam 2009 dén nam 2013, hoat dong kinh doanh nay c6 su tang trudng
khéng 6n dinh. Nam 2011, mang hoat ddéng nay ghi nhan muic doanh thu va Igi
nhudn cao &n tudgng do day I3 thdi diém cong ty tién hanh ban giao mét sd
lwgng 16n san phdm cho khach hang. T ndm 2012 d&n nam 2013, trudc boi
canh tri tré cta phan khuc BDS cao cap tai Binh Dudng, viéc ban hang tai cac
du &n cao cdp cua IJC da gdp nhiéu khd khdn. Theo tim hi€u cua ching tdi,
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phan I6n Igi nhuan trong nam 2012 va nam 2013 cla IJC dén tu viéc ghi nhan
doanh thu cua cac san phdm da ban tir ndm 2011 trd vé trudc.

D& giadi quyét van dé, 1JC da bat dau tién hanh trién khai nhitng du an & phan
khuc gid ré, chdn han nhu du an IJC@VSIP. Tuy nhién, do mdi chi dugc dua vao
khai thac vao thang 9 nam 2013 nén sy dong gop van con kha khiém tén.

Trong nam 2013, phan khuc nay ghi nhan doanh thu thuan la 372 ty dong va
Igi nhuan gop la 106 ty dong, lan lugt gidm 5% va 42% so vdi cung ky.

Trong quy 1 nam 2014, phéan khic nay mang vé 19 ty dong doanh thu va 4 ty
dong Igi nhuan gbép. Mlc ghi nhan thdp nay la phu hgp v@i ché d6 hach toan
cla cac doanh nghiép BDS khi phan I6n nguén thu thudng dudc ghi nhan vao
cac quy culi clla nam tai chinh.
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Ngubn: BCTC cbng ty

Bién Igi nhudn gdp clia phan khic nay da gidm dang k& t&r ndm 2009 dén nay
trong b8i cdnh gid ban san phadm khéng thé tdng do ap Iuc canh tranh cdng Vvdi
diéu kién thi trudng khong thuan Igi; trong khi dé gid von hang ban lai bi doi
Ién dang k& do viéc v8n hda chi phi 18i vay va xu hudng tang cla cac chi phi
nhu chi phi xdy dung, chi phi tién dat trong do ti€n do ban hang cham va tac
dong cua viéc ap dung cac quy dinh mdi cda Chinh phu.

Danh muc du an bat dong san cta IJC tai théi di€ém thang 6 nam 2014

Pia chi D'?;;;Ch
Khu phic hgp: 1. Can hd Horizon; 2.
Khu d6 thj trung tam S A s Becamex Tower; 3. Can hQ Sunrise; 4.
! Becamex d Thu Dau Mét - Binh Dudng Nha phd 30/4; ’5 Can ho New Star; 6.
Can ho va khach san Galaxy
2 C&n hé IJC AROMA Thanh Ph3 Mdi Binh Dudng 21.338  Chung cu
3  Sunflower Thanh PhG MGi Binh Duong 730.000 Biét thu
4 Prince Town Thanh PhG Mdi Binh Dugng 22.142 Nha phé
5 IJC-Pong b6 Pai Pho Thanh PhG MGi Binh Duong 266.000 Nha phdg, biét thu
6 LI vinh Tan Tan Uyén - Binh Dugng 382.000 gt thy
7 Rosemary - Hoa Lgi Bén Cat - Binh Dudng 500.000 Biét thy

Ngudn: VPBS téng hop
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1. Khu dé thj trung tam Becamex — Thanh Phé Thu Dau Mét

Pay la du an lién doanh gilra Becamex IDC va IJC vG&i 70% ty |é s& hitu thudc
vé IJC. Du an trai dai trén dién tich 6,1 ha véi tng vén dau tu khoang 2.500 ty
dong. Du an cb ba giai doan bat dau tlr nam 2009 dén ndm 2015 va du kién sé
thu vé khoan Igi nhuan rong la 500 ty dong cho IJC.

- Giai doan 1 (tUr ndm 2009 dén ndm 2011, téng vén dau tu 1a 900 ty déng):
Chung cu cao cédp Horizon, tba van phong Becamex Tower, t6 hogp cdn hd
cao cap Sunrise, day nha lién k€& trén dudng 30/4, day nha lién k& noi bo.

- Giai doan 2 (tr ndm 2011 dé&n ndm 2013, tdng vén dau tu 850 ty ddng):
chung cu cao cap New Star, ddy nha lién ké bai 10 Binh Dudng.

- Giai doan 3 (t&r ndm 2012 dén nam 2015, téng v6én dau tu 750 ty déng):
cao 6c van phong va khach san Galaxy.

Do IJC khong phai la cht dau tu clia du an nay nén cac thong tin lién quan dén
du an dugc cong bo kha it.

2. Té hop Cin hé Cao cép IJC Aroma - Thanh phé MdJi Binh Duong

T8 hgp Can hd Cao cip IJC Aroma bao gébm bén tdoa nha (A, B, C & D) tir 17
dén 20 tang, vdi tdng vOn dau tu 788,5 ty dong. Du &n nay s& cung cap 499
cadn hd véi dién tich tlr 70m? dén 152m?. Bdng thdi du an cling cung cip 3.000
m? dién tich thuong mai. Tién dat s& dugc thanh todn cho Becamex IDC trong
vong nam nam tu nam 2014 dén nam 2019.

Tinh dén cubi nam 2013, hai khdi A & B da hoan thanh viéc xay dung, ban hang
va ban giao cho cac khach mua can hé. Phan I6n doanh thu cling da dugc ghi
nhéan. Khéi C & D hién da hoan thanh phdan moéng. 1JC dang chao ban cac can
ho thudc hai khdi nay véi gid tir 20 triéu ddng/m? dén 30 triéu ddng/m?, va thdi
gian thanh toan trong vong tdm nam.

3. Khu biét thu Sunflower - Thanh Phé MGi Binh Duong

Khu biét thu Sunflower c6 quy md 7,3 ha véi téng vén dau tu 1.100 ty ddng.
Du &n bao gdém 99 vdi biét thu véi dién tich t&i thi€u 360m? moi can. Tién dat
sé dudc thanh toan v8i Becamex IDC trong vong nam nam tur nam 2014.

Tinh dén cudi nam 2013, I1JC da hoan thanh xdy dung 38 can biét thu, ban ra
chin can va ghi nhan 56 ty dong doanh thu cho nam 2013.

MOt biét thu Sunflower véi noi that hoan thién dudgc ban véi gia khoang 21 ty
dong (1 triéu USD) va ngudi mua dudgc phép tra trong vong sau dén tam nam.
4. Du an boéng P6 Pai Pho - Thanh Phé MGi Binh Ducong

Du 4n Pdng D6 Pai Phé trai dai trén dién tich 26,6 ha vdi tdng v6n dau tu la
6.500 ty dong va bao gom 1.149 can nha, trong dé c6é 280 can nha phd, 466
can nha lién k& va 157 biét thu song 1ap. I1JC da thanh toan 50% chi phi s
dung dat cho Becamex IDC, phan con lai sé dugc thanh toan vao nam 2014.

Tinh dén cubi nam 2013, I1JC da xay dung 83 can nha phd, ban ra 85 can va ghi
nhan 103 ty dong doanh thu trong nam 2013.

Giad ban nha hoan thién tai du an dao dong tir 50 triéu déng/m? dén 55 triéu
ddng/m? va thdi gian thanh toan &p dung la trong vong tdm ndm.
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5. Du an Prince Town - Thanh Phé Méi Binh Duong

Trai dai trén dién tich 2,2 ha vdi 129 cdn nha phd, du an Prince Town ¢ téng
von dau tu la 500 ty dong. IJC da thanh toan 50% chi phi sif dung dat cho
Becamex IDC, s tién con lai sé dugc thanh toan vao nam 2014.

Tinh dén cudi nam 2013, cong ty da hoan thanh xay dung 45 can nha, ban ra
62 can va ghi nhan 140 ty dong doanh thu trong nam 2013.

Du 4n ¢ mUc gid ban nha hoan thién khoang 50 triéu ddong/m? va thdi gian
thanh toan la trong vong tam nam.

6. IJC@VSIP - Huyén Tan Uyén

Du an IJC @ VSIP toa lac tai huyén Tan Uyén vdi dién tich 38 ha, trong dé dién
tich thuong mai 1& 33 ha. Du 4n nay cung cdp 1.678 can nha va tdng s6 vén
dau tu theo céng bd 1a 541 ty dong.

Tinh dén cubi nam 2013, 1JC da ban hét 62 can va ghi nhan 19 ty dong doanh
thu trong nam 2013.

Vi day la du an dat nén nén viéc ban va ghi nhan doanh thu dudc thuc hién sau
khi IJC hoan thanh cd s@ ha tang. MUc gia ban tai du an dugdc ching toi udc tinh
khoang 3 triéu ddong/m?.

7. Khu biét thu Rosemary - Huyén Bén Cat

Khu Biét thu Rosemary c6 quy moé 50 ha (bao gom 33 ha dién tich thugng mai)
véi téng vén dau tu 1.600 ty déng. Du &n nay cung cdp 1.100 cdn nha phé va
350 cdn biét thu véi dién tich mdi c&n biét thu I3 tU 4.000m? dén 5.000m>.

IJC d3 gilf du 4n nay trong ba ndm qua nhung dén nay van chua bt dau trién
khai kinh doanh.

Cac du an BDS cao cap cua 1JC tai Thanh pho Méi Binh Duong dang ddoi
mat véi su canh tranh khac liét.

Ngudn cung biét thu & trung tdm Thanh phé Md&i Binh Dudng kha phong phu véi
su déng gop cua Khu biét thu An Binh (16 can) va Khu D6 Thi - Dich Vu Bau
Bang (1.000 can). Ngoai ra, ngudn cung cac loai nha phé cling kha dbéi dao,
chdng han nhu du an Green Pearl (182 cén), Gold Town (104 cdn), Uni Town
(270 can). Trudc bGi canh canh tranh nhu trén thi viéc ti€én do6 ban hang tai cac
du an cua IJC & khu vuc Thanh phS mdi Binh Duong dién ra cham trong nhirng
nam gan day la hoan toan cé thé& hiéu dugc.

Phan khic nay du kién s& cé6 nhiéu chuyén bié€n tich cuc tir ndm 2014
tré di khi thi truéng BDS da va dang c6 nhiéu cai thién.

Bat chap su canh tranh manh mé, tir nam 2014 trdé di, chdng téi danh gid mang
kinh doanh nay sé cai thién t6t hon nhd vao nhiing ly do sau:

(1) Cac du &n BDS cla IIC s& hitu mét s6 Igi thé canh tranh ndi bat nhu vi tri
déc dia va thiét k&€ doc ddo; chang han, du &n Dong D6 Dai Ph§ ndm sat ngay
van phong clia nhiéu cd quan hanh chinh tinh Binh Dudng, trong khi dé biét thu
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tai du an khu biét thu Sunflower lai dudc trang bi hé théng diéu khién tu dong
thong minh chua tirng cé tai Binh Duang.

(2) Tinh hinh kinh té vi mo tai cac khu vuc ma cac du an cda I1JC toa lac da va
dang cé nhiéu chuyén bién tich cuc, tao da cho su phat trién cua thi trudng
BDS va cling ¢6 niém tin cla cic nha dau tu. Bic biét, I& khanh thanh Trung
tam Hanh chinh tép trung & Thanh ph6é Mdi Binh Dudng vao ngay 20 thang 2
nam 2014 vira qua dudc ky vong sé la “cu hich” manh mé cho thi trudng nha &
tai khu vuc nay. Bén canh d6, quyét dinh nang cap ti huyén Ién thi xa ctia Bén
Cat va Tan Uyén cling sé thldc ddy qua trinh dé thi hda tai cac khu vuc nay.

(3) Thi trudng nha & ca nudc dang am dan Ién nhg hiéu qua tir nhiéu bién phap
hd trg clia Chinh pht, trong dd, du thao vé viéc ndi Idng diéu kién mua nha cho
ngudi nudc ngoai cling dudc danh gid s& cé nhiéu tdc ddng dang k& dén thi
trudng BDS tai Binh Dudng, ndi & va lam viéc cia nhiéu chuyén gia nudc ngoai.

(4) T8¢ d6 tdng trudng FDI va GDP cao cua Binh Duong s& gép phan thic day su
sOi dong cua thi trudng nha & tai dia phuadng.

Du phong doanh thu va Igi nhuan gop cua mang BBS (ty dong)

1.600 1.563
1.200
981
800
542
393 372
400 63 330 —
0 T T T )
2012 2013 2014F 2015F
m Doanh thu Lgi nhuan gop

Ngudn: VPBS udc tinh
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Bang chi tiét du phéng:

2013 1Q2014 2014F

Mang bat dong san (triéu dong)

Doanh thu 371.936 19.317 981.263 1.563.206
IJC Aroma - 168.364
Lugng hang ban con lai tai thdi diém cudi ndm (%) 50% 50% 35%
Lugng hang ban dudc ghi nhan trong nam (%) 0% 15%
Sunflower 157.248 157.248
Lugng hang ban con lai tai thdi diém cudi ndm (%) 91% 81% 71%
Lugng hang ban dudc ghi nhéan trong nam (%) 10% 10%
The Prince Town 125.801 125.801
Lugng hang ban con lai tai thdi diém cudi ndm (%) 80% 60% 40%
Lugng hang ban dudc ghi nhan trong nam (%) 20% 20%
I1JC - P6ng D6 Pai Pho 397.670 795.340
Lugng hang ban con lai tai thdi diém cudi ndm (%) 93% 88% 78%
Lugng hang ban dudc ghi nhan trong nam (%) 5% 10%
IJC@QVSIP 201.544 167.954
Lugng hang ban con lai tai thdi diém cudi ndm (%) 97% 67% 42%
Lugng hang ban dudc ghi nhan trong ndm (%) 30% 25%
Rosemary 99.000 148.500
Lugng hang ban con lai tai thdi diém cudi ndm (%) 100% 90% 75%
Lugng hang ban dudc ghi nhan trong nam (%) 10% 15%
Lgi nhuan gop 106.321 4.059 329.621 542.246
IJC Aroma - 50.014
Ti suét Igi nhuan gop 30%
Sunflower 47.248 47.248
Ti suét Igi nhuan gop 30% 30%
The Prince Town 25.801 25.801
Ti suét Igi nhuan gop 21% 21%
Pong Po Pai Phd 138.320 276.640
Ti suat Igi nhuan gop 35% 35%
IJC@QVSIP 52.252 43.544
Ti suét Igi nhuan gop 26% 26%
Rosemary 66.000 99.000
Ti suat Igi nhuan gop 67% 67%
Ngudn: VPBS udc tinh

DU PHONG

Doanh thu va Igi nhuan gop:

(triéu dong) 2014P 1Q2014 2014F

Doanh thu 615.153 1.356.000 85.183 1.248.485 1.860.011
Thu phi giao théng 195.269 197.000 48.048 197.222 226.805
Kinh doanh BBS 371.936 1.089.000 19.317 981.263 1.563.206
Khac 47.948 70.000 17.818 70.000 70.000
Lgi nhuan gop 262.322 44.216 494.691 730.391
Thu phi giao théng 152.501 37.301 153.833 176.908
Kinh doanh BBS 106.321 4.059 329.621 542.246
Khac 3.499 2.856 11.237 11.237

Nguén: VPBS udc tinh

Chi phi ban hang va quan ly chiém khoang 10% téng doanh thu trong ndm
2013. Chi phi nay s& bién déng clng chiéu vgi tdc dd tidng trudng tdng doanh
thu, vi chi phi ban hang chiém ty trong Ién trong co cdu. Chung t6i du kién chi
phi ban hang va quan ly sé lan Iugt chiém 10% va 9% trén téng doanh thu

trong nam 2014 va

nam 2015.
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Doanh thu tai chinh chu yéu bao gom Igi nhuén t&r cac du an lién doanh vai
cong ty Becamex IDC. Véi thong tin han ché, ching téi gia dinh doanh thu tai
chinh clia IJC sé& bdng 34 ty dong trong nam 2014 va nam 2015, bang vdi mic
doanh thu tai chinh ctia nam 2013.

Chi phi tai chinh bao gom 13i phai trd cho cac khoan vay ngén han va 13i phat
cho khodn cé tic béng tién chua thanh todn cho Becamex IDC. D&i véi cac
khoan vay dai han, chi phi 13i vay sé dugc von hda vao gid von du an, vi thé sé
khéng thé hién trong khoan muc chi phi tai chinh hang nam.

Chulng téi udc tinh cadc mdec 18i sudt ap dung cho céc khoan vay ngan han va
khoan ng cé tlrc 1an lugt 1a 9%/nam va 7%/ndm dua trén mdc 18 sudt vay
ngadn han binh quan hién tai cta IJC va muec 13i sudt tién gli hién tai trén thi
trudng. Theo dod, chidng toi du phong 1JC can phai tra 40 ty dong va 59 ty dong
chi phi tai chinh cho cdc nam 2014 va nam 2015.

Chi phi thué& phu thudc vao muc thué€ suat hiéu dung. Do muc thué suat thu
nhép doanh nghiép ap dung déi véi hoat dong thu phi va kinh doanh BBS trong
nam 2014 va ndm 2015 |1a khac nhau nén dé€ don gian hda ching téi udc tinh
muc thué sudt hiéu dung trong nam dua trén muc trung binh theo ty trong
trong cd cau lai gop du phong cho cac hoat dong kinh doanh. Theo do, trong
nam 2014 va nam 2015 chdng t6i udc tinh muc thué suat hiéu dung lan lugt la
20% va 21%, cao hadn so véi nam 2013 do ty trong Igi nhuédn tUr mang BbS

tdng dan.
(triéu ddng) 2013 1Q2014 2014F 2015F
Chi phi ban hang va quan ly 62.539 14.414 122.437 175.869
% doanh thu 10% 17% 10% 9%
Doanh thu tai chinh 33.515 161 33.515 33.515
Chi phi tai chinh 46.423 8.431 39.806 58.510
Chi phi 1&i vay 29.175 8.431 13.484 20.088
L5i phat cham tra 17.248 - 26.322 38.422
Lgi nhuan trudc thué 185.631 20.542 365.963 529.527
Thué suét 24.097 1.684 74.153 109.393
thué suét hiéu dung 13% 8% 20% 21%
Lgi nhuan sau thué 161.533 18.857 291.810 420.134
EPS 589 69 1.064 1.532
S8 c6 phiéu dang luu hanh 274.194.525 274.194.525 274.194.525 274.194.525

Ngudn: VPBS udc tinh

Dua trén cac phan tich va gia dinh cua chiung t6i, két qua kinh doanh
cua IJC trong nam 2014 sé kha quan hon nam truéc nhung kho dat
dugc ké hoach cong ty dé ra.

Theo udc tinh cua chdng t6i, doanh thu va Igi nhuan rong hgp nhat cua 1JC
trong nam 2014 |an lugt dat 1.248 ty dong va 292 ty dong, hoan thanh 92% va
95% ké hoach do ban Ianh dao dé ra, theo d6 EPS du phéng sé dat 1.064 dong,
tinh trén 274.194.525 c6 phiéu.
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Du phong doanh thu va Igi nhuan rong (ty dong)
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Ngudn: VPBS udc tinh

PINH GIA

Gia muc tiéu cua 1JC dudc xac dinh thong qua viéc két hgp két qua cua phuadng
phap gia tri tai san rong (NAV) va phuadng phap dinh gia so sanh (P/E va P/B).

Mo hinh dinh gia Gia tri hop ly Ty trong Trung binh
Phugng phap NAV 12.200 50% 6.100
Phugng phép P/B 11.982 30% 4.002
Phugng phap P/E 20.011 20% 3.595
| Gia tri hgp ly (ddng/c8 phiéu) 13.700

PHUONG PHAP GIA TRI TAI SAN RONG (NAV)

Do d3c diém dong tién tir cdc mang hoat dong kinh doanh cta IJC 1a khac nhau
nén viéc ap dung cdc phuong phadp khac nhau dé dinh gid tirng linh vuc kinh
doanh clia céng ty la hoan toan céan thiét.

DGi véi hoat dong thu phi giao thong, ching téi s dung phuong phap chiét
kh&u dong tién (DCF) dé dinh gia. Téc d6 tang trudng hang ndm dudc gia dinh
6 muc 1%, ngoai trtr ndm 2015 va nam 2019 co6 téc d6 tang trudng la 15% trén
cG s@ gia dinh la IJC sé van hanh thém hai du an BOT la dudng cao téc My
Phudc - Tan Van va cac tuyén dudng né6i Tha Dau M6t - Tan Uyén. Dong tién
dudc du phdéng tir nam 2014 dén nam 2037.

DGi vai hoat dong kinh doanh bat déng san, chidng téi ap dung phudng phap gia
tri con lai (RE) d€ udc tinh gid tri cla sdu du an, bao gdm IJC Aroma,
Sunflower, Prince Town, Péng D6 Pai Phd, IJC@VSIP, va Rosemary. Do thiéu
thong tin vé du an Becamex City Center nén ching t6i d3 khong dua du an nay
vao md hinh dinh gia, thay vao d6 Ia sir dung muc thing du 5% trén NAV dé
phan anh tiém nang sinh IGi con lai cta du an.

Chi phi sr dung v6n binh quan (WACC) la 16,89% dudc ching t6i ap dung nhu
la mic chiét khau trong mo6 hinh dinh gia DCF va ty sudt sinh I8i mong mudn
trong mo6 hinh dinh gid RE. WACC dudgc tinh toan trén cg sé cac gia dinh sau: 13i
suat phi rdi ro la 6,91%, beta la 1,42, phan bu rui ro la 8,09%, chi phi 1ai vay
10% tinh trén 1ai sudt vay trung binh hién tai cta IJC, va thué suat hiéu dung
20% do IJC dugc uu dai vé thué cho hoat dong thu phi.
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Du an bat dong san NAV (ty dong) Phuong phap NAV (ty dong)

Can hd 11C AROMA 61 Danh muc bat ddng san 2.460
Sunflower 510 Thu phi 1.120
Prince Town 15 Khéc 173
1JC - bong D6 Dai Phd 1.321 Gia trj tai san gop 3.753
1JC - Vinh Tan (1JC@VSIP) 61 Thing du NAV (5%) 3.941
Rosemary - Hoa Lgi 493 Tién mat (31/03/2014) 33
NG vay (31/03/2014) 635
Besanlex CiEy Cer]ter 173 Téng 3.340
(bon tang van phong) KLCP luu hanh (17/07/2014)  274.194.525
NAV (d6ng/cp) 12.200
Nguén: VPBS

PHUONG PHAP SO SANH (P/E, P/B)

Chung tdi két hgp phuong phdp so sanh P/E va P/B dé xac dinh gid tri hdp ly
cla cd phiéu IJC. Cac chi s6 nhdm nganh dudc tinh trén co s& chi s6 trung binh
cua sau cbng ty niém yét cd hoat dong kinh doanh tudng tu 1JC va két qua kinh
doanh én dinh nh&t trong bén nam qua. Theo d4, mdc P/E va P/B nhém nganh
dudc chung t6i xac dinh ¢ mirc 18,80 lan va 1,07 lan.

Theo udc tinh cta ching tdi, véi 1&i cd ban trén mdi c6 phiéu (EPS) ndm 2014 13
1.064 ddng va gia tri s6 sach trén mdi cd phi€u (BVPS) ndm 2014 |3 11.233
dong, gia muc tiéu cua IJC theo phudng phap P/E va P/B lan lugt la 20.011
ddng va 11.982 ddng trén mdi c6 phiéu.

P/E truoct P/B truct

Von hoéa (ty dong)

(ED) ((ED)
Téng CTCP DAu tu Phat trién Xay dung DIG 2.331 43,46 0,98
CTCP DAau tu Xay dung Binh Chanh BCI 1.460 13,70 0,82
CTCP Phét trién D6 thj Tt Liém NTL 970 10,27 1,18
CTCP Phéat trién Nha Thu buc TDH 615 12,96 0,45
CTCP Tap doan Ha Db HDG 1.655 15,47 2,25
CTCP Dau tu Ndm Bay Bay NBB 1.147 16,96 0,72
Trung binh 18,80 1,07

Ngubn: Bloomberg, dit liéu ngay 17 thang 7 nam 2014
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PHAN TICH PO NHAY

Po6 nhay cua gia c6 phiéu déi véi su thay ddi cia WACC va ty Ié thiang
du trén NAV

% thang du trén NAV

1% 3% 5% 7% 9%

13% 14.800 15.000 15.200 15.300 15.500
14% 14.500 14.600 14.800 14.900 15.100
15% 14.100 14.200 14.400 14.500 14.700
O 16% 13.700 13.900 14.000 14.200 14.300
%() 17% 13.400 13.500 13.700 13.800 13.900
= 18% 13.100 13.200 13.300 13.500 13.600
19% 12.800 12.900 13.000 13.100 13.200
20% 12.400 12.600 12.700 12.800 12.900
21% 12.100 12.300 12.400 12.500 12.600

PO nhay cua gia cé phiéu ddi véi su thay déi ty trong cua phuong phap
dinh gia P/E va NAV

% Ti trong clia phuong phap P/E

10% 15% 20% 25% 30%

30% 12.900 13.300 13.700 14.100 14.500

. <>,: 35% 12.900 13.300 13.700 14.100 14.500
3 i 40% 12.900 13.300 13.700 14.100 14.500
o°m 45% 12.900 13.300 13.700 14.100 14.500
o-'a 50% 12.900 13.300 13.700 14.100 14.500
:; 2 55% 12.900 13.300 13.700 14.100 14.500
= 8 60% 12.900 13.300 13.700 14.100 14.500
> S 65% 12.900 13.300 13.700 14.100 14.500
70% 12.900 13.300 13.700 14.100 14.500
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PHAN TICH KY THUAT

D6 thi k§ thuat cho thdy c6 phiéu IJC da giam diém tor mdc gid 15.300 d6ng/cd
phiéu vao ngay 25 thang 3 xudng mic gid thdp nhat 1a 9.000 d6ng/cé phiéu
vao ngay 13 thang 5 trudc khi phuc hoi trd lai. Sau moét khoang thdi gian tich
Ity, IJC bat dau tdng gid trd lai vdi su hd trg clia dudng trung binh déng MA10
ngay. Pang chu vy, 1JC cling d3 vuct qua khang cu cia dudng MA100, hién nam
tai 12.400 ddng/c6 phiéu vao ngay 2 thang 7 vira qua dé thiét |ap tin hiéu téng
gia trung han.

Do dd, chiing téi ky vong IJC cé thé tiép tuc tdng gid va hudng Ién vung dinh cil
tai 15.300 d6ng/cd phiéu. Vi vay, ching tdi khuyén nghi ndm gilt c6 phiéu 1JC
tai thSi diém phat hanh bdo cdo nay.

M3 chirng khoan 1JC (ddng/cd phiéu)
Thai gian phan tich Tu 3 dén 6 thang
Gia cao nhat trong 3 thang 13.200

Gia thap nhat trong 3 thang 9.000
budng MA50 ngay 11.700
budng MA100 ngay 12.400
Khang cu trung han 15.300

HO trg trung han 11.700
Khuyén nghi NAM GIU

13.00

1250

1200

950

050172014 08022014 T4

Voluma [1,027,900]

2,500,000
MA10:==
2,000,000
1,500,000
1,000,000

Nguén: VPBS
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KET LUAN

Chung t6i danh gia IJC la moOt cong ty cd nhiéu tiém nang tang trudng nhdg vao
su 6n dinh cla hoat ddng thu phi giao thdng trén Dai 16 Binh Duong va quy dat
sach véi quy mo6 192 ha trén dia ban tinh Binh Duong.

Hoat dong thu phi giao théng cung cdp mét ngudn thu nhap cling nhu dong tién
dn dinh cho IJC. Hoat dong nay hién dang dudc hudng thué sudt uu dai va cé
tiém nang tang trudng dang ké trong nhitng ndm sap téi khi IJC van hanh thém
hai du an thu phi BOT la dudng cao téc My Phudc - Tan Van va cac tuyén dudng
nGi Thu Dau M6t - Tan Uyén. Thém vao do, trudc bdi canh kinh té vi md cla
tinh Binh Ducgng dang dudgc cai thién véi t6c do tang trudng GDP nhanh, su gia
tang sO lugng doanh nghiép va ngugi lao dong, chidng téi du kién cac phuadng
tién van tai luu thong qua DPai 16 Binh Dudng va dudng cao téc My Phudc - Tan
Van, chay qua cac cadng céng nghiép mdi (Thi Vai va Cai Mép), cang container
(B6ng Nai, Binh Duong va Quéan 9, TP.HCM), va san bay qudc té Long Thanh,
s& tang lén do rdt ngdn dudc thdi gian van chuyén khoang tir 25% dén 30%, tur
dé giup giam chi phi.

VGi vi thé& 13 cdng ty con cua Becamex IDC, don vi cé vai trd dan dat nén kinh
té Binh Duong, IJC d3 cé dugc rat nhiéu du an BDS tai nhiing vi tri dac dia vdi
tinh trang phap ly minh bach. Bén canh d6, 1JC cling khong phai chiu ap luc tai
chinh nhg vao kha nang tri hoan viéc thanh toan chi phi dat cho Becamex IDC,
d&c biét 13 khi thi trudng lao déc. Pong thdi, IJC con cé thé dé dang da dang
héa cac san phdm BDS clia minh dé dap (’ng t6t hon nhu cau thj trudng va cai
thién két qua kinh doanh thong qua viéc nhan nhitng du an mdéi va phu hgp tir
céng ty me. T4t ca nhitng Igi thé& ndi trdi nay di kém vai viéc ty 1& db thi hoa
dang tang Ién va chat lugng cubc s6ng cla ngudi dan Binh Duong dang dudgc
cai thién dan d& cho ching tdi cd s& dé tin tudng vao tiém ning dai han manh
mé cua hoat dong kinh doanh nay.

V& tinh hinh tai chinh, I1JC da thé hién kha nidng sinh I8i &n tudng trong bén
nam qua va ty |& ng hién thdp hon hdn cac céng ty cung nganh. Su tang trudng
dang k& vé vén chu sd hitu cla céng ty trong ndm 2011 d& gilup giam ty 1& ng
va tranh rui ro 18i sudt nhung ddng thdi tao ap Iuc 1&n viéc chi tra c6 tic. Do dé,
cac chi s6 ROA, ROE, EPS va BVPS dang trong xu huéng giam. Ngoai ra, cac chi
sO6 thanh khoan va thanh toan giam trong nhirng nam gan day la hé qua cua
viéc tang vOn chu sd hifu qua nhanh va su sut giam cua lugng tién mat. Nhirng
thach thlc nay da va dang lam gidm sic hdp dan cla cd phiéu I1JC.

Dua trén phan tich va gid dinh cla ching t6i, gid muc tiéu cho mbi cé phiéu cla
1JC dudgc xac dinh tai mic 13.700 dong, kha tiém can so véi gia thi trudng hién
tai, do d6, chiing t6i khuy&n nghi NAM GIU dai han d&i vai cd phi&u nay.
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BAO CAO KET QUA KINH DOANH (triéu déng)

Doanh thu 350.500 1.320.625 612.160 615.153 1.248.485 1.860.011
% tang trudng 49,5% 276,8% -53,6% 0,5% 103,0% 49,0%
Gia von hang ban 116.653 817.211 272.269 352.831 753.794 1.129.621
Lgi nhuan goép 233.847 503.413 339.891 262.322 494.691 730.391
Chi phi ban hang va quan ly DN 44,517 91.565 86.077 62.539 122.437 175.869
EBIT 189.330 411.848 253.815 199.783 372.254 554.522
Khau hao 26.549 28.165 29.199 35.421 35.421 36.068
EBITDA 215.878 440.013 283.013 235.204 407.675 590.590
Doanh thu tai chinh 225.238 17.587 8.299 33.515 33.515 33.515
Chi phi tai chinh 145.371 27.077 36.714 46.423 39.806 58.510
Loi nhuan (chi phi) khac 150 617 1.376 (1.244) = =
Lgi nhuéan tir cong ty lién doanh, lién két 0 0 0 0 0 0
Lgi nhuan trudc thué 269.348 402.976 226.775 185.631 365.963 529.527
Chi phi thué 57.202 85.147 41.443 24.097 74.153 109.393
Thué suét hiéu dung 21,2% 21,1% 18,3% 13,0% 20,3% 20,7%
Lgi nhuan sau thué 212.146 317.829 185.332 161.533 291.810 420.134

Lgi ich cua c8 dbng thi€u sd - - - - - -

LNST c6 déng cong ty me 212.146 317.829 185.332 161.533 291.810 420.134
% Bién LN rong 60,5% 24,1% 30,3% 26,3% 23,4% 22,6%
L&i cd ban trén c8 phidu (ddng) 3.869 1.380 676 589 1.064 1.532

BANG CAN POI KE TOAN (triéu dong)

Tién va cac khoan tugng duacng tién 364.467 101.669 79.036 45.583 34.003 114.937
Céc khodn dau tu ngdn han 0 0 0 0 0 0
Cac khoan phai thu 1.166.945 844.359 282.150 355.531 360.785 537.503
Hang ton kho 1.360.411 2.283.808 2.530.859 2.606.302 2.227.263 1.335.092
Tai san ngan han khac 121.168 3.967 37.885 16.211 16.211 16.211
Tai san ngén han 3.012.992 3.233.803 2.929.930 3.023.628 2.638.262 2.003.743
Tai san c6 dinh 584.358 614.054 617.673 641.019 621.379 601.092
Cac khoan dau tu dai han 0 0 0 0 0 0
Tai san dai han khac 397.587 538.120 1.064.909 1.143.035 1.767.278 2.697.284
Tai san dai han 981.945 1.152.174 1.682.582 1.784.054 2.388.656 3.298.375
Tong tai san 3.994.937 4.385.977 4.612.512 4.807.682 5.026.918 5.302.118
Cac khoan phai tra 26.685 84.743 388.404 376.986 402.700 301.739
Vay ng ngan han 2.277.809 117.790 62.059 130.750 149.818 223.201
NG ngan han khac 214.559 393.212 525.190 698.445 698.445 698.445
Ng ngé'n han 2.519.052 595.744 975.653 1.206.182 1.250.964 1.223.386
Vay ng dai han 617.048 559.600 504.549 524.513 626.513 728.513
Ng dai han khac 62.511 88.126 116.314 69.463 69.463 69.463
Ng dai han 679.559 647.726 620.863 593.976 695.976 797.976
Ng phai tra 3.198.611 1.243.470 1.596.516 1.800.157 1.946.939 2.021.362
V&n c6 phan & thing du vén ¢ phan 548.389 2.752.365 2.752.365 2.752.365 2.752.365 2.752.365
Lgi nhuan chua phan phdi 218.209 328.592 189.562 173.727 246.182 446.959
C& phidu quy - - - - - -
Von khac 29.728 61.549 74.263 81.606 81.606 81.606
Von chu sé hitu 796.326 3.142.507 3.016.190 3.007.699 3.080.153 3.280.931
Lgi ich c8 dbng thiéu s& 0 0 0 0 0 0
T6ng nguon von 3.994.937 4.385.977 4.612.706 4.807.856 5.027.093 5.302.293
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BANG LUU CHUYEN TIEN TE (triéu dong) 2011A 2012A 2013A 2014F
Luu chuy@&n tién thuan tir hoat déng kinh doanh (2.195.204) (93.549) 169.818 (4.117) 4.230 156.054
Luu chuy@n tién thuan tir hoat déng dau tu (19.028) 8.509 2.321 (75.491) (102.000) (204.000)
Luu chuy@n tién thuan tir hoat déng tai chinh 2.571.725  (177.758) (194.771) 46.155 86.190 128.880
Luu chuyén tién thuan trong ky 357.493 (262.798)  (22.632) (33.453) (11.580) 80.934
Tién va tuong duong tién dau ky 6.975 364.467 101.669 79.036 45.583 34.003
Tién va tuong ducng tién cudi ky 364.467 101.669 79.036 45,583 34.003 114.937
PHAN TICH CHI s6 2010A 2011A 2012A 2013A 2014F 2015F
Chi s6 sinh Igi
Bién LN gop 66,7% 38,1% 55,5% 42,6% 39,6% 39,3%
Bién EBITDA 61,6% 33,3% 46,2% 38,2% 32,7% 31,8%
Bién LN hoat ddng 54,0% 31,2% 41,5% 32,5% 29,8% 29,8%
Bién LN rong 60,5% 24,1% 30,3% 26,3% 23,4% 22,6%
Ty s6 LN/t8ng tai san 8,4% 7,6% 4,1% 3,4% 5,9% 8,1%
Ty s6 LN/v8n chu s& hitu 28,9% 16,1% 6,0% 5,4% 9,6% 13,2%
Chi s6 don bay
Ty s6 thanh toan lai vay 1,3x 15,5x 6,9x 6,8x 27,6x 27,6x
Ty s thanh toan 13i vay va CPDT tir EBITDA 1,5x 16,5x 7,7x 8,1x 30,2x 29,4x
Ty s6 nd vay/téng ngudn vén 78,4% 17,7% 15,8% 17,9% 20,1% 22,5%
Ty s6 ng vay/von chu sé hitu 363,5% 21,6% 18,8% 21,8% 25,2% 29,0%
Chi s6 thanh khoan
Hé s6 vong quay tai san 0,1x 0,3x 0,1x 0,1x 0,2x 0,4x
Hé s6 vong quay cac khoan phai thu 0,3x 1,6x 2,2x 1,7x 3,5x 3,5x
Hé sG vong quay cac khodan phai tra 4,4x 9,6x 0,7x 0,9x 1,9x 3,7x
Hé sG vong quay hang ton kho 0,1x 0,4x 0,1x 0,1x 0,3x 0,8x
Hé sd thanh toan hién hanh 1,2x 5,4x 3,0x 2,5x 2,1x 1,6x
Hé sg thanh toan nhanh 0,7x 1,6x 0,4x 0,3x 0,3x 0,5x
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Hudng dan khuyé&n nghi

Coéng ty TNHH Ching khoan Ngan hang TMCP Viét Nam Thinh Vugng (VPBS) s dung hé thdng
khuyén nghi nhu sau:

Mua: Lgi sut ky vong bao gdm c8 tlrc trong 12 thang téi 16n hon +15%

Giir: Lgi suat ky vong bao gébm c6 tlic trong 12 thang t6i dao dong tir -10% dén +15%

Ban: Lgi sudt ky vong bao gém c6 tdc trong 12 thang t&i thadp haon -10%

Khuyén céo

Bdo cdo phén tich dugc lap va phat hanh bdi Cong ty TNHH Ching khoan Ngan hang TMCP Viét Nam
Thinh Vugng (VPBS). Bdo céo nay khong truc tiép hodc ngu y dung dé phan phéi, phat hanh hay sir
dung cho bat ki cd nhan hay t6 chic nao la cdng dan hay thudng tri hodc tam tri tai bat ki dia
phuang, lanh thé, quéc gia hodc dan vi cd chi quyén nao khac ma viéc phan phdi, phat hanh hay si
dung dd trai véi quy dinh cua phap luét. Bdo cdo nay khéng nhdm phat hanh réng rdi ra céng ching
va chi mang tinh chat cung cdp théng tin cho nha dau tu cling nhu khéng dugc phép sao chép hodc
phan phdi lai cho bat ky bén th ba nao khac. T4t ca nhitng ca nhéan, t8 chirc ndm gilt bdo cdo nay
déu phai tuan thu nhitng diéu trén.

Moi quan diém va khuyé&n nghi vé& b4t ky hay toan bé ma chirng khoan hay t6 chlic phat hanh 1a d6i
tugng dé cap trong ban bao cdo nay déu phan anh chinh xac y ki€n ca nhan cta nhitng chuyén gia
phan tich tham gia vao qué trinh chudn bi va lap bdo cdo, theo d6,lucng va thudng cua nhitng
chuyén gia phan tich d&, dang va sé khdng lién quan truc ti€p hay gian ti€p d6i véi nhitng quan diém
hodc khuyén nghi dugdc dua ra bdi cac chuyén gia phan tich dé trong bdo cdo nay. Cac chuyén gia
phan tich tham gia vao viéc chuén bi va lap bao cdo khdng c6 quyén dai dién (thuc t&, ngu y hay
cdng khai) cho b4t ky t8 chlrc phat hanh nao dudc dé cip trong ban bdo cdo.

Céc bdo cdo nghién clu chi nhdm muc dich cung cdp théng tin cho nhitng nha dau tu cd nhan va té
chirc cua VPBS. Bao cdo nghién cltu nay khdong phai la mot I5i kéu goi, d& nghi, mdi chao mua hodc
ban bat ky mé ching khoan nao.

Céc théng tin trong bdo cdo nghién cltu dugc chudn bi tir cdc théng tin cdng b6 céng khai, dit liéu
phat trién ndi bd va cidc ngudn khac dugc cho la dang tin cdy, nhung chua dugc kiém ching doc 1ap
bdi VPBS va VPBS sé& khdng dai dién hodc dam bao d&i vdi tinh chinh xac, ding ddn va day du cua
nhitng théng tin nay. Toan bd nhitng danh gid, quan diém va khuyé&n nghj néu tai day dugc thuc hién
tai ngay dua ra bdo cdo va cé thé dudc thay d8i ma khdng bdo trudc. VPBS khdng cé nghia vu phai
cap nhét, stra d6i hodc b8 sung ban bdo cdo cling nhu khdng cé nghia vu théng béo cho t8 chirc, ca
nhan nhan dugc ban bdo cdo nay trong trudng hgp cac danh gid, quan diém hay khuyé&n nghi dudc
dua ra c6 su thay d8i hodc trd nén khdng con chinh xac hay trong trudng hgp bédo cdo bi thu hoi.

Céc dién bién trong qué kh(r khong dam bao két qua trong tudng lai, khong dai dién hodc bao dam,
coéng khai hay ngu y, cho dién bién tuong lai clia b4t ki ma chirng khoan nao d& cdp trong ban bao
cdo nay. Gid cua cac ma ching khoan dugc dé cap trong ban bao céo va Igi nhuan tir cdc mé chiing
khoan d6 co6 thé dudc dao ddng va/hodc bi anh hudng trai chiéu bdi nhitng yéu té thi trudng hay ty
gid va nha dau tu phai y thirc dudc rd rang vé kha ndng thua 16 khi ddu tu vao nhitng ma chiing
khoan d6, bao gém ca nhitng khoan lam vao vén dau tu ban dau. Hon nira, cac chirng khoan dugc
dé cap trong ban béo cdo cé thé khdng cé tinh thanh khoan cao, hodc gia ca bi bién ddng I6n, hay cé
nhitng rdi ro cdng hudng va dac biét gén v8i cdc ma ching khoan va viéc dau tu vao thi trudng maéi
ndi va/hodc thi trudng nudc ngoai khién téng tinh rui ro cling nhu khéng phu hgp cho tat ca cac nha
dau tu. VPBS khong chiu trach nhiém vé bat ky thiét hai nao phat sinh tir viéc sir dung hodc dua vao
cac thong tin trong ban bao cdo nay.

Céc mé chitng khoén trong ban bao cdo cé thé khéng phlu hop véi tt cd cac nha dau tu, va ndi dung
cla ban bdo cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai chinh clia bat ky
nha dau tu cu thé ndo. Nha dau tu khong nén chi dua trén nhitng khuyé&n nghi dau tv, néu cd, tai
ban bdo cdo nay dé thay thé& cho nhitng danh gia doc lap trong viéc dua ra cac quyét dinh dau tu cua
chinh minh va, trudc khi thuc hién dau tu bat ky mé chdng khoan nao néu trong bao cédo nay, nha
dau tu nén lién hé véi nhitng ¢ van dau tu cha ho dé thao ludn vé trudng hgp cu thé cia minh.
VPBS va nhitng don vi thanh vién, nhan vién, gidm d6c va nhan su cla VPBS trén toan thé gidi, tuy
ting thdi diém,céd quyén cam k&t mua hodc cam két ban, mua hodc ban cdc ma ching khoan thudc
s hitu cia (nhitng) t8 chirc phat hanh dugc d& cap trong ban bdo cdo nay cho chinh minh; dugc
quyén tham gia vao bat ki giao dich nao khac lién quan dén nhitng ma chi*ng khoan dé; dugc quyén
thu phi méi gidi hodc nhitng khoan hoa hdng khac; dugc quyén thiét Iap thi trudng giao dich cho céc
cdng cu tai chinh cta (nhitng) t8 chirc phat hanh d6; dudc quyén trd thanh nha tu van hodc bén
vay/cho vay d&i véi (nhitng) t& chirc phat hanh dé; hay néi cach khac la ludn tén tai nhitng xung dét
tiém &n v& Igi ich trong bat ky khuyé&n nghi va thdng tin, quan diém cé lién quan nao dudc néu trong
ban bdo cédo nay.

Bat ky viéc sao chép hodc phan phdi moét phéan hodc toan bd bao cdo nghién clru nay ma khong dugc
sy cho phép ctia VPBS déu bi cdm.

Né&u bdo cdo nghién cltu nay dugc phan phdi bang phudng tién dién t&, nhu e-mail, thi khéng thé
dam bao réng phuaong thirc truyén thong nay sé an toan hodc khéng méc nhiing 16i nhu thong tin c6
thé bi ch&n, bi hdng, bi mét, bi pha hay, d&n mudn, khdng day du hay cé chira virus. Do dd, néu bdo
cdo cung cép dia chi trang web, hodc chlra cac lién két dén trang web th(r ba, VPBS khéng xem xét
lai va khong chiju trach nhiém cho bat c ndi dung nao trong nhiing trang web dé. Pia chi web va
hodc cac lién két chi dudc cung cip dé thuan tién cho ngudi doc, va ndi dung clia cac trang web cua
bén th(r ba khdéng dudc dua vao bao cdo dudi bat ky hinh thirc nao. Ngudi doc cé thé tuy chon truy
cap vao dia chi trang web hodc s dung nhiing lién két d6 va chiju hoan toan rui ro.
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