CHUNG KHOAN PHUGNG NAM
PHUONG NAM SECURITIES

BAO CAO PHAN TiCH CO PHIEU 1JC

CONG TY CO PHAN PHAT TRIEN HA TANG KY THUAT

Ngay phan tich :26/09/2014
THONG TIN CO PHIEU

Ma ¢ phiéu e
Ngay chao san 19/4/2010
Gia 26/9/2014 13,900
S4 Iugng cp niém yét: 274,194,525
S6 Iugng ¢b phiéu ru hanh 274,194,525
Gi4 trj vén hoa thi treong (ty ddng) 3,811
Gi4 cao nhit 52 tudn 14,900
Gi4 thip nhét 52 tuin 5,300
% thay déi gia 52 tuin 181%
EPS 589
P/E (P:4/8/2014) 24
P/B 1.3
E/P (%) 4%
Hé s6 beta 2.13

Nguén: PNS, HOSE
CO CAUSOHUU
Vao ngay (17/3/2014) %

Tdng cong ty DAu tu va Phat trién Cong

0,
nghiép TNHH MTV 78.8%

Ngan hang TMCP Diu tu va Phat trién
Viét Nam

2.1%

VietNam Holding Limited 1.9%

VietNam Equity Holding 1.5%

Cb dong khac 15.7%

Nguén: PNS, HOSE

PO THI KY THUAT

1IC - Daly 872412014 Open 14, Hi14.2, Lo 137, Close 14 (1.4%) EMA(CIDse,20)= 14.45, SAR(D.02,0.2) = 15.30, 5471 (0.02,0.2) = 16.30, £ | [15.7848

REXCEES]

% TIEU PIEM

1JC l1a doanh nghiép kinh doanh bat dong san cha yéu
tai Binh Duong, la chii dau tu cua hau hét cac cong trinh
xay dung co sé ha ting, nha &, biét thy va cao 6c vin
phong tai Binh Duong, la cong ty con cua Becamex IDC,
vén 1a doanh nghiép nha nuéc, vi thé 1JC duge hudng
nhiéu vu dai vé qui dat sach va vén tir cong ty me. Bén
canh mang bat dong san, hoat dong thu phi giao théng
cling tao ra ngudn thu é6n dinh cho 1JC trong nhiing
nam qua
Niam 2013 doanh thu dat 653 ty déng va loi nhuan sau
thué dat 161 ty dong, giam 12% so véi cung ky ndm 2012.
6 thang dau nam 2014, doanh thu dat 194 ty ddng ting
24% va loi nhuan sau thué dat 31 ty déng, tang 6% so voi
cung ky nam 2013.
Ton kho can ho va biét thy uéc tinh cudi nim 2013 1a
1,442 véi gi4 tri hang ton kho 1én dén 2,606 ty dong, vi
vay kha ning thanh toan ng ngian hang khong dugc dam
bao
Ké hoach kinh doanh cua cong ty nim 2014, doanh thu
dat 1,356 ty dong, ting 120%, lgi nhuan sau thué dat 309
ty dong ting 90% so voi ciing ky nim 2013
Du vao s6 liéu qua kht, tinh hinh hoat dong kinh doanh 6
thang dau nam 2014 va cic du an d4 va dang trién khai
trong nam 2014, PNS du phong ké hoach kinh doanh cua
1JC nim 2014, doanh thu dat dat 663 ty dong, ting 15%
va loi nhuan sau thué dat 194 ty dong, ting 20% so voi
cung nam 2013
Céc du an IJC dang trién khai nim 2014 haa hen sé gia

. ddng/cp

February Tpril Thiay Tdun Tl TAugu
1JC - alume = 500,120.00, MACVolume, 20) = 2821,620.00, WACD(12,26) = -0.11, Signal(1 2,26 9= 0.07

< DPINH GIA :
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G - Stachaslic %K(13,9 = 1212, Stachastic %D(12,23)=0.00

Gié tri ndi tai ctia cb phiéu (déng) 21,193
0 Gi4 tri ¢6 phiéu theo Benjjamin Graham 5,301
s Gia theo P/E 9,225
GIA BINH QUAN
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tang thém loi nhuan cho cong ty trong nam, do d6 PNS
khuyén nghi dau tu trung han véi gia muyc tiéu 15,000

MO HINH PINH GIA
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TONG QUAN VE CONG TY

1. GIOI THIEU CHUNG
1JC thanh 1ap nam 2007 véi von diéu ¢ 337 ty ddng, trai
. Vén diéu 12 (ty ddng ) . qua 2 lan tang von dén nay vén diéu 1¢ 1a 2,741 ty dong.
: Nhirng thanh tich d& dat trong nam 2013
- JC duogc cong nhan dat thuong hiéu uy tin nam 2013 do
vién Doanh nghiép Viét Nam cép gidy chirng nhan
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s0 | 3w ﬁ niém yét c6 hoat dong quan hé nha dau tu (IR) tot nhat
o | N Viét Nam
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- Pung thir 113/1000 doanh nghiép nop thué TNDN lén
nhat Viét Nam 2013
Nganh nghé kinh doanh:

- Thu phi giao théng

- Kinh doanh bat dong san

- Kinh doanh bat d6ng san Thuong Mai va Dich vu

2. HOAT PONG PAU TU

- Cong ty TNHH 1 Thanh Vién 1JC vén diéu I¢ 6 ty dong,
IJC niam gitr 100% vén diéu 1é - Kinh doanh linh vuc
nha hang va dich vu an udng lwu dong; Quan ly va khai
thac khéach san, can ho cho thué, quan Iy bt dong san

dau tu...
3. CAC DU AN PANG THUC HIEN
Mgt s6 di &n sé tiép tuc mang doanh thu va loi - Du antb hop 1JC Aroma ( Block A,B) &shop, toa lac tai
nhuan vé cho 1JC trong nam 2014 thanh phé méi Binh Duong, dy an ndy du tu giai doan

1 gdm 288 cian hd, s6 lwrong cin ho d4 ban 279 cin tinh
dén cubi nam 2013.

- Du &n Biét thu cao cip Sunflower, tai Thanh Phé M&i
Binh Duong, quy m6 du an nay 1a 99 can biét thy, da
xay 38 can, ban trong ndm 2013 13 9 can

- Du 4n Khu d6 thi JC — Dong D6 Pai Phé (26,6 ha), quy
mo du an 1,149 can, d4 xay 83 cin sb luong ban trong
nam 2013 la 85 can

- Du an Prince Town(2,2 ha) — Py la du an chuyén doi
phuong thirc dau tu tir hop tac kinh doanh sang chu dau
tw 100% vén do 13C quy md du an nay 1a 129 cin nha
phd, da xay dung 45 can, sd luong d4 ban nam 2013 1a
62 can.
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- Du an Khu nha phd va biét thy The Green River (60ha),
quy md du an 2,945 can, da xay dung 2 can sb luong da
ban trong nam 2013 14 2,763 can

- Du an Khu dan cu IJC Vinh Tan (38ha), quy md 99 can
biét thu, d& xdy dung 38 can, dd ban 9 cidn trong nam
2013

HOAT PONG KINH DOANH VA CO CAU TAI CHINH

1. KET QUA KINH DOANH
- Két qua hoat dong kinh doanh caa cong ty nim 2013,
Co chu doanh the nim 2013 (§ dbng) doanh thu dat 653 ty dong, hoan thanh 74% so vai ké
hoach dé ra, lgi nhuan sau thué dat 161 ty ddng, hoan
19 ‘

thanh 75% so v&i ké hoach, so v&i nam 2012 thi doanh

@ Tho ph i thing thu va loi nhuan giam 12%, xét thiy tinh hinh kinh
BKDva MG BDS doanh cua cong ty trong ndm 2013 gip nhiéu kho khin
Thuwong mai

theo xu hudng chung cua nén kinh té. 6 thang dau nim
2014, doanh thu dat 194 ty dong ting 24% va lgi nhuan
sau thué dat 31 ty dong, ting 6% so vé&i cing Ky nim
2013.
2. CHI PHI
Xét thdy cac khoan chi trong nim dugc cong ty chil
trong va cit giam, cu thé chi phi ban hang 46 ty dong,
giam 37%, chi phi l3i vay 29 ty dong, giam 21% so Voi
cung ky nam 2012
3. KHA NANG SINH LOI
Loi nhuan c6 xu hudng giam qua cac nam, nam 2012
27% bién lgi nhuan gop 55% va lgi nhuan rong dat 30%,
budc sang nim 2013 lan luot giam con 43% va 26%
dan dén loi nhuan trén tong tai sin ROA niam 2012 dat
4% , ROE dat 6% giam con 3% va 5% trong nam 2013.
Mic di trong ndm 2013 chi phi d& dwoc cit giam nhiéu
oo o1 o o 20w nhung chi phi cua cong ty van & muc cao chiém 10%
téng doanh thu.
4. CO CAUNQ
No cua cong ty ludn duy tri dn dinh, & muc thap, no trén
vén chu s hiru chiém 60% va ng trén tong tai san
chiém 37% trong ndm 2013
5. KHA NANG THANH TOAN
Mic di ng & mac thap, nhung viéc thanh toan nhanh

m Khac

Kha niing sinh 161 (%)

mROA ®ROE
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I1l.  PHAN TICH SWOT

Puoc hweng nhieu wu dai tr cong ty me
Becamex IDC

N xau cua nen kinh té 1am danh hwcng dén ké
qud hoat dong kinh doanh cua cdng ty

Dong vén luu déong bi han hep do bj # dong
hang ton kho va thu héi cdng no' chdm

IV. TRIEN VONG KINH DOANH

Céac dir an tiép tuc giai tang doanh thu va lgi
nhugn IJC trong nam 2014 va 2015

cac khoan no ngan han cia cong ty khéng dam bao, ty
sb kha nang thanh toan ngén han nim 2013 dat 2,5 lan
nhung ty s6 thanh toan nhanh 0,35 lan thap hon 1, cho
thiy lugng hang ton kho cua cdng ty rat nhiéu din dén
kha ning thanh toan nhanh & muc yéu, gia tri hang ton
kho 2,606 ty dong, ton kho 14 cac can ho, biét thy...wdc
tinh 1,442 can

PIEM MANH

Vi loi thé 1a cong ty con cia Becamex IDC, von la
doanh nghiép nha nuéc, vi thé 1JC duge huong nhiéu
vu dai vé qui dat sach va von tir cong ty me.

Ngoai ra linh vuc hoat dong thu phi giao théng ciing
tao ra ngudn thu 6n dinh cho 1JC trong nhitng nim qua

PIEM YEU

Nén kinh té trong nhirng nim qua gap nhiéu kho khan,
no xau van chua dwgc xir ly... tir d6 hoat dong kinh
doanh cua cong ty ciing bi anh huong, cdc duy an cua
1JC thuoc nhdm dy an cé gia tri phan khiac cao nén kho
dua vao kinh doanh dan dén leong hang ton kho 1a can
hg, va biét thy woc tinh khoan 1,442 cin dan kha ning
thanh todn no ngan han khong dam bao.

CO HOI

Nén kinh té dang da phuc hoi, kha nang thu hat von
FDI s& khai sic, 10ng tin nha duoc ciing b, day 1a co
hoi cho 1JC trong thoi gian toi

THACH THUC

Viéc xir ly hang ton kho 1,442 cin ho va biét thu Ia
thach thirc I6n dbi vai 1JC trong thoi gian téi, bén canh
d6 ky thu hdi céng no cham ciing gép phan 1am han
hep dong vén lwu dong cua cong ty

1. TRIEN VONG KINH DOANH

Bén canh 3 linh vyuc kinh doanh chinh cta cong ty, nam
2014 cong ty c6 thém linh vuc kinh doanh khéch san va
du lich
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Ké hoach dw phong cia IJC ndm 2014 doanh
thu dat 1,356 ty dong, tang 120%, loi nhugn sau
thué dat 309 ty dong tang 90% so véi cung ky
nam 2014

K& hoach doanh thu niim 2014 (tj dong)

N

B Thu phi giao théng
W KDva MG BDBS

Thuwong mai

m Khac

Tiép tuc phat huy loi thé cua hoat dong thu phi giao
thdng, thuc hién chic ning 1a don vi cung cap dich vu
quan ly va thu phi cho Becamex IDC dbi voi tuyén
duong My Phudc _ Tan Van thai gian dy kién thuc hién
quy 3 ndm 2014 va chuan bj ké hoach tién hanh khao sat
dé trién khai cac hoat dong tuwong tu tai mot s6 tuyén
duong ndi Tha Dau Mot _ Tan Uyén

Trién khai khoi cong xay dung trung tdm thuong mai
véi quy mé la 20,426 m2 san Kinh doanh tai du an Khu
d6 thi 1JC — Thanh phé Méi Binh Duong (Pong D6 Dai
Phd)

Pua vao hoat dong siéu thi Imart thir 2 tai khu can ho
IJC Aroma — Tp M¢i Binh Duong trong quy 2/2014

Lap qké hOach xay dung khu thuong mai — dich vu VSIP
IT @é cung cap cac dich vu cho khu nay va du an 1JC -
Vinh Tan

Quan ly va van har)h khai thac khach san tai Tp Mai
Binh Duong, du kién di vao hoat dong 4/2014. Day la
du &n c6 von 461 ty dong, gom 146 phong tiéu chuan 5
sao, toa lac tai khu Tring tdm Hanh chinh tap trung

Cong ty huong téi xay dung mo hinh cac dy &n bt dong
san gan véi phét trien thuong mai-dich vu s€ dugc cong
ty trién khai tai cac du an Téng Céng ty Becamex IDC
hoac Cong ty Lién doanh TNHH KCN Viét Nam -
Singgapore.

DU PHONG KET QUA KINH DOANH

Du vao s6 liéu qua kha, tinh hinh hoat dong kinh doanh
6 thang dau nim 2014 va c4c dy an d4 va dang trién
khai trong nim 2014, PNS dy phéng ké hoach kinh nim
2014, doanh thu dat 663 ty ddng (bang 48,8% so vai ké
hoach 1,356 ty dong), ting 15% so véi cung ky nim
2013, trong d6 doanh thu phi giao thong 197 ty dong,
kinh doanh va méi gioi bit dong san ting dat 374 ty
dong ting 11% so voi ndm 2013, linh vyc thuong mai
dat 22 ty dong, linh vuc khac dat 70 ty, Uédc tinh loi
nhuan sau thué dat 194 ty ddng (bang 62% so véi ké
hoach 309 ty ddng), ting 20% so v6i cung nim 2013.
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CHI TIEU TAI CHINH CO BAN

Pon vi tinh (triéu dong)

Téng tai san

Vén chu s& hitu
Vén diéu I¢

Doanh thu thuin

Loi nhuan truéce thué

Loi nhuan sau thué

MO HINH DU BAO THU NHAP

2011
3,994,937 4,385,976 4,610,110 4,807,855 4,919,991
796,326 3,142,506 3,014,451 3,007,700 3,202,282
548,389 2,741,945 2,741,945 2,741,945 2,741,945
350,499 1,320,625 612,160 615,153 626,565
269,514 402,977 224457 185,630 238,903
212,313 317,830 183,594 161,533 194,581

Nguén: PNS, 1JC

Pon vi tinh (triéu dong) 2011 VA 2012 VA 2013 VA 2014F %y.y
Doanh thu thuian 350,499 1,320,625 277% 612,160 -54% 615,153 0% 626565 2%
Loinhuan gop 233,846 503,414 115% 336,344 -33% 262,322 -22% 299,669 14%
Thu nhip hoat déng tai chinh 225,238 17,587 -92% 8,299 -53% ’ 33,515 304% ’ 57,248 71%
Chi phi ban hang va chi phi 44517 91565 106% 84,848  -7% 62540  -26% 61721 -1%
Chi phi lai vay 145,371 26,628 -82% 36,714 38% ’ 29,175 -21% ’ 53,496 83%
Loinhuan trude thué 269,514 402,977 50% 224,457 -44% 4 185,630 -17% . 238,903 29%
r r
Loinhuan sau thué TNDN 212,313 317,830 50% 183,594 -42% 161,533 -12% 194,581 20%
TY suat loi nhuan trudce thué 7% 31% 37% 30% 38%
trén doanh thu
TY suat loi nhuan sau thué 61% 24% 30% 26% 31%
trén doanh thu
Ty trong chi phi ban hang va 0 0 0 0 0
chi phi QLDN trén doanh thu 13% % 14% 10% 10%
EPS 3,872 1,159 670 589 710
Nguon: PNS, 1JC
PNS RESEACH Théng 09/2014
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CHI SO TAI CHINH

Chi tiéu

H¢ s6 kha niing thanh khoén (1in)

Hé s thanh toan hién thei 1.20 5.43 3.01 2.51 2.83
Hé s6 thanh toan nhanh 0.66 1.59 0.41 0.35 0.50
Co céu tai chinh (%)

Ty € No/VCSH 402% 40% 53% 60% 54%
Ty Ié tai san ngan han/Tong TS 5% 4% 64% 63% 65%
Ty 1¢ tong ng/Tong tai san 80% 28% 35% 37% 35%
Ty 16 VCSH/Téng ngudn vén 20% 2% 65% 63% 65%

Hi¢u qua hoat dyng (vOng)

Vong quay hang tdn kho 0.16 0.45 0.11 0.14 0.12
Vong quay cac khoan phai thu 0.38 0.92 0.49 0.50 0.47
Vong quay cac khoan phai tra 0.43 0.86 0.80 0.89 0.83
Vong quay tdng tai san 0.14 0.32 0.14 0.13 0.13
Vong quay VCSH 0.48 0.67 0.20 0.20 0.20
Téng trudéng (%0)

Tang trudng doanh thu 50% 277% -54% -13% 2%
Tang truéng LNST 117% 50% -42% -12% 20%
Tang truéng TTS 286% 10% 5% 4% 2%
Tang truong VCSH 19% 295% -4% 0% 6%
Ty trong chi phi so v&i doanh thu (%)

Chi phi ban hang va chi phi QLDN 13% % 14% 10% 10%
Kha nang sinh 16i (%0)

Hé s6 bién loi nhuan gop 67% 38% 55% 43% 48%
He¢ s bién loi nhuan rong 61% 24% 30% 26% 31%
ROA 5% 7% 4% 3% 4%
ROE 27% 10% 6% 5% 6%
BV (dong) 14,521 11,461 10,994 10,969 11,679
EPS 3,872 1,159 670 589 710

Nguén: PNS, 1JC
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KHUYEN CAO

Noi dung b&o cdo nay do Cong ty Co phan Ching khoan Phuong Nam (PNS) cung cap chi mang tinh chat
tham khao. Méc dU moi thong tin déu dugc thu thap tur cac nguon tin dang tin cay va duoc kiém tra mot cach
can than, tuy nhién PNS khong dam bao tuyét doi do chinh xéac caa thong tin va khong chiu trach nhiém ddi
véi bat ky van dé nao lién quan dén viéc st dung bao cao nay.
Cac y kién, du bao va udc tinh chi thé hién quan diém cua ngudi viét tai thoi diém phat hanh, bao céo chi
nham muc dich cung cap théng tin tham khao chir khéng mang tinh chat moi chao mua hay ban va nam giir
bat ctr ¢6 phiéu nao.
Béo cdo nay la tai san ciia Cong ty Co phan Chimg khoan Phuong Nam (PNSC). Khong ai dugc phép sao
chép, tai san xuat, phat hanh ciing nhu tai phan phdi b4o cdo nay vi bat cir muc dich nao néu khdng c6 su
ddng y cua PNS.

PNS RESEARCH

Trudng phong : T6 Binh Quyén quyen.to@chungkhoanphuongnam.com.vn
Pho6 Phong . Biang Thi Thanh Binh  binh.dang@chungkhoanphuongnam.com.vn
Chuyén vién phan tich
Luu Niém Dén dan.luu@chungkhoanphuongnam.com.vn
Au Gia Hué hue.au@chungkhoanphuongnam.com.vn

CHUNG KHOAN PHUGONG NAM
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Email : info@chungkhoanphuongnam.com.vn
Website : www. Chungkhoanphuongnam.com.vn

TRU SO CHINH CHI NHANH SAI GON CHI NHANH HA NOI
Dia chi: 28 — 30 - 32 Nguyén Thi Dia chi: 52 Ngll_Jyé\n Cong Tr, Pia chi: Tang 6 - S 205 Giang
Nghia, P. Bén Thanh, Q.1, Tp.HCM. P. Nguyén Thai Binh, Quéan V6 Phuong Cét Linh Déng Da,
Tel: (848) 62556518 1,Tp.HCM Ha Noi.
Fax: (848) 62556519 Tel: (84-8) 6.2959138 Tel: (84.04) 6283 3666

Fax: (84-8) 6.2959218 Fax: (84.04) 6273 2554
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