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G!'?? hién tai (1/12/2014): déng 13.600 % téng trugng IJCUN eeeees Cing nganh VNINDEX

Gid muc tiéu: dong }3.209 90 rong 1 nam

Khuy&n nghi ngan han NAM GIU 80 -

Ngudng khang cu dong 14.000

Ngudng hd trg dodng 13.000 70 1

M3 Bloomberg: IJC VN San giao dich: HSX 60 -

Nganh: Bat dong san 50

Bé ta 1,3 40 -

Gia cao/thdp nhat 52 tuan 15.600/7.900 30 -

S6 lugng cb phiéu (triéu) 274 20 -

VG6n hoa (tZ dong) 3.729 10 | -

S6 lugng co phi€u Iu‘,u héDh tu do (triéu) 58 o | > 7 . . . . . .

N&m Lgi sudt c6 tic ~ EPS (dong) i N R . R - N

2015 (VPBS du bao) 4,4% 234 Chung t6i gitr nguyén khuyén nghi NAM GIU trong dai han, nhung

2014 (VPBS du béo) 4,4% 610 gidm murc gid muc tiéu cho 12 thdng tdi xudng 13.200 ddng/cé phiéu

;lzjiga;ggl(x;éo cubi 4,4% c1g dua trén nhiing I,uén C’Iié'T sau: ‘ ] ) )

2013 7,1% 589 Doanh thu ban vé cau duong tang nhe nhu du kién: IJC hién

2012 7,3% 676 dang thu phi tai hai tram: Vinh Phd va Sudi Gilta. Trong 9T2014,
2010-13 2014E 2015E doanh thu va Igi nhuan gop tir phan khac nay tang nhe lan lugt 2,5%

CAGR (ty ddng) (ty dong) va 3,3% so vdi cung ky. K&t qua nay tuong doi tét han dy doan cua

Doanh thu 21% 735,4 900,9 ching tb6i trong Bdo cdo lan dau phat hanh vao ngay 17/7/2014.

EBITDA 3% 251,9 295,9 Chung téi cho rang doanh thu quy 4 ndm 2014 t&r mang nay sé tiép tuc

L&i rong 9% 167,2 201,3  dugc cai thién 4% so véi cling ky do tinh hinh kinh t& kha quan hon.

Hién tai nc n(g:::g VNI Duv an My Phuéc - Tan Van bi tri hoan: Trong Bao cdo lan dau,

P/E 21,9 19,4 13,9  chdng t6i ky vong IJC c6 thé bat dau thu phi tir du &n nay ké tir quy 3

P/B 1,3 1,0 1,9 ndm 2014. Tuy nhién cho dén nay, viéc gidi phdng mat bang cac hd

EV/EBITDA 19,5 20,1 10,2 dan van chua dudc giai quyét triét d&. Ching tdi ky vong van dé& nay

M v 0;52 0,45 107 <& dugc giai quyét vao cudi ndm nay, nhu vay du &n du kién s& bt

Bién LN rong 24,7% 9,3% 9,1% n P , v S ox , , w

ROA 3.1% 1.8% 2.6% dal‘.l thuvphl vao qf.ly 1v nam 2015 va sé giup doanh thu ban vé cau

ROE 5,7% 4,5% 13,5% dudng tang 10% vao nam 2015.

Gidi thiéu vé cong ty:

- 1JC, tién than 1a cdng ty con cla Téng cong ty Dau tu va
Phat trién Céng nghiép (Becamex IDC), dudc thanh I1ap tir du’
an c6 phan héa Pai 16 Binh Dugng vao thang 6 ndm 2007.
Céng ty chinh thlic niém yét trén san HSX vao thang 4 nam
2010, hién dang hoat dong vdéi von diéu Ié la 2.742 ty dong
va Becamex IDC ndm 78,8% quyén s& hiiu.

- IJC hoat dbng trong hai mang chinh, bao gém ban vé cau
dudng trén Pai 16 Binh Dudng (56% téng doanh thu 9T2014)
va kinh doanh bat dong san tai tinh Binh Ducdng (28%).

- K&t qua 9T2014: Doanh thu thuén: 264,9 ty dong, Lgi
nhuan rong: 50,5 ty dong, V6n chu sg hitu: 2.889 ty dong.
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Tién d6 va gia ban bat dong san thap hon du kién: Chung toi ha
mUc dy bdo cua minh d6i véi mang kinh doanh bat dong san trong
quy 4 nam 2014 va nam 2015 cta IJC khi ti€n d6 ban khdéng dat nhu
mong dgi. Tién d0 ban cac du an hién tai (béng D6 Dai Phg,
Sunflower, IJC@VSIP, Prince Town) dd khong cai thién nhiéu so vai
cubi nam 2013. Pang chd y la du an Rosemary - Bén Cat da khong
dugc md ban trong quy 3 nam 2014 nhu ching toi ky vong.

Trong quy 3 nam 2014, ty Ié ng vay trén von chu sd hitu tang
tir 229% trong quy trudc Ién mic 52%: Tinh dén ngay 30/9/2014,
téng s6 ng vay (ca ngén han va dai han) cta IJC la 1.504 ty dong,
tang 133% so vdi quy trudc, chd yéu dudc dung cho du an Sunflower
Mé& rong, Béng D6 Dai Phé va Prince Town.

Vui I16ng doc khuyén nghj & cudi bao cao nay.
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CAP NHAT THI TRUONG BAT PONG SAN VIET NAM

Luat Nha & (stra ddi) vao ngay 25 thang 11 ndm 2014 - Mdt budc tich
cuc dé€ mé cira thi trudng bat dong san Viét Nam

Quéc hoi d& thdng qua Luat Nha & (sira ddi) vao ngay 25/11/2014, va luit nay
s€ c6 hiéu luc thi hanh tir ngay 1/7/2015. Mac du van ban chinh thifc chua dugc
ban hanh nhung chdng tdi nhan thdy mét s8 diém thay d6i dang luu y so véi
Luat Nha 8 nam 2005 nhu sau.

Daoi tugng duge sa hitu nha 4 tai

Viét Nam Luat Nha ¢ (nam 2005) Luat Nha ¢ (sua doi)
Ngugi Viét Nam dinh cu & nudc | Ngudi Viét Nam dinh cu & nudc | Ngudi Viét Nam dinh cu & nudc ngoai dugc phép nhép canh
ngoai ngoai cu trd vai thdi han dugc | vao Viét Nam thi c6 quyén sé hitu nha & ma khong bi han

phép tir sau thang trg 1én dugc s6 | cha va s§ Iugng va loai nha & dugc s& hitu
hitu mét nha & riéng Ié hoac mot
can ho.

Ngugi nudc ngoai Khong dugc phép sd hitu - NgugGi dudc quyén sé hitu nha & tai Viét Nam: doanh
nghiép c6 v6n dau tu nudc ngoai, chi nhanh, van phong dai
dién cla doanh nghiép nudc ngoai, quy dau tu nudc ngoai
khong cé chirc nang kinh doanh bat dong san va chi nhanh
ngan hang nudc ngoai dang hoat déng tai Viét Nam; ca nhan
nudc ngoai dugc phép nhap canh vao Viét Nam

- T6ng s6 lugng s hitu khdng qua 30% s& cdn hd trong mot
toa chung cu hodc khong qué 250 nha trong mot phudng.

- Th&i han sd hitu nha: D&i v8i ca nhan nudc ngoai thi dugc
s6 h{tu nha & t6i da 50 ndm, va cé thé dudc gia han thém
néu c6 nhu cau. D8i vdi t6 chirc nudc ngoai thi dugc sé hitu
nha § t6i da khong vugt qua thai han ghi trong Gidy ching
nhén dau tu cap cho té chic dé.

Chung téi ky vong nhitng diém mdéi nay s& cb tdc dong tich cuc trong dai han,
gitp cho thi trudng bat déng san phat trién én dinh, va cling cé tac dung giai
quyét mét phan hang tén kho va ng xau bat dong san hién nay.

Ngudgi nudc ngoai s6ng va lam viéc tai Viét Nam thudng chon cac can ho cao
c8p, Ludt Nha & (stra d6i) chinh thic cé hiéu luc s& cé tac déng tich cuc dén ty
& hdp thu phan khac nay. Mot s6 cong ty niém yét cé cac du an can hé thudc
phan khuc trung cao hién dang trién khai 1a VIC (Vinhomes Central Park, Quén
1), PDR (Everich 2&3, Quan 7), VPH (Lacasa, Quan 7), HAG (Hoang Anh Thanh
Binh, Quan 7), SCR (Jamona Riverside, Quan 7), PET (Petrosetco SSG Tower,
Quan Binh Thanh), NBB (Diamond Riverside, Quan 8) c6 du an tai TP.HCM, va
HDG (Hado Park View, Quan Cau Gidy) tai Ha Noi.

CAP NHAT THI TRUONG BAT DPONG SAN BINH DUONG

Trong 11 thang dau nam 2014, theo Bo K& hoach va Dau tu, Viét Nam da giai
ngan han 11,2 ty USD von FDI, tang 6,2% so vdi cung ky nam trudc, trong do,
1,42 ty USD vao Binh Duong, con Thai Nguyén va TP.HCM da thu hut lan lugt
3,27 ty USD va 3,01 ty USD. Nhat Ban la nha dau tu nudc ngoai I6n nhat véi 30
du an cdp mdi (129 triéu USD) va 18 du an tang von (256 triéu USD), chiém
27% téng v6n FDI tai Binh Duong.
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Toc dd tang trudng GDP cua Binh Duong | Von FDI da dang ky vao Binh Ducng
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Tai hoi thao vé thi trudng bat déng san Binh Dudng vao ngay 17 thang 10, 6ng
Marc Townsend, Giam ddoc diéu hanh cua CBRE Viét Nam, cho biét xu hudng
dong v8n FDI tir cdc cac nha ddu tu Chau A nhu Ma-lai-xi-a, Han Qudc, Nhat
Ban, Xinh-ga-po, v.v. vao thi truéng bat déng san Binh Duong da lién tuc tang
|&n. Diéu nay cho thdy su hdp dan cua dia phuong nay, déc biét Ia nhitng du &n
can ho phuc vu cho cac chuyén gia, cac nha quan ly nudc ngoai lam viéc tai cac
khu cong nghiép & day. Cho dén nay, cé hang loat cac tap doan I6n trén thé
gigi da rot vén vao Binh Dudng, nhu la Tokyu Corporation (Nhat Ban) thong
qua Becamex IDC dau tu 1,2 ty USD dé phat trién Tokyu Binh Duong Garden
City (110 ha) & khu cong nghiép mdi Binh Duong; Céng ty TNHH Thiét ké va
X8y dung Pha Thang Long (Pai Loan) véi du dn 300 ha ¢ téng vén dau tu 1,7
ty USD, Céng ty TNHH Setia Lai Thiéu (Ma-lai-xi-a) d& dau tu 177 triéu USD dé
xay dung du an Setia Becamex. Cac cong ty lién doanh ciia Han Quéc, cac nha
dau tu Singapore va CTCP Té chlic Nha Quéc gia d3 dau tu vao du an Binh
Duong First Home Premium; va Tap doan VSIP cla Singapore "bat tay" vdéi
Becamex IJC trong du an dau tu Khu do6 thi thuong mai dich vu 1JC@VSIP
khoang 1.024 ty ddng & khu cong nghiép mdi Binh Dudng.

Viéc ngung trién khai cac du an khong cé gidy phép s dung dat sé tac
dong Ién dén Becamex IDC va cac cong ty con

V3o gita thang 3 ndm 2014, 6ng Lé Thanh Cung, Chu tich Uy ban Nhan dan
tinh Binh Duong, dd yéu cau Téng Cdng ty Becamex IDC va cdng ty con (CTCP
Kinh doanh va Phat trién Binh Ducong-TDC) tam ding viéc chuyén giao cac 16
dat cho khach hang, cho dén khi cac du an dugc cap giay phép s dung dat hgp
phép. Diéu nay c6 nghia réng chi nhitng du an hoan thanh nghia vu thué dgi véi
Nha nudc méi dudc md ban. Trong bGi cdnh hién nay, quyét dinh nay sé gay
khong it khé khan cho cac céng ty bat dong san hoat dong & Binh Dudgng nhung
lai 1a tin t6t cho cac du 4n d& ndm "s6 dd" trong tay.

Cd sd ha tang cua tinh Binh Duong tiép tuc dudc cai thién. budng cao toc
My Phudc - Tan Van du kién sé dugc phép luu thong tir Tha Dau Mot dén vong
xoay An Pha vao d&u nam 2015. Hién nay, du an nay la mét du an giao thong
trong diém & Binh Dudng, khdng chi gitp rat ngdn thdi gian di chuyén, khoang
cach va chi phi van chuyén, ma con gép phan phat trién kinh t& xa hdi cla dia
phuadng.
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Trong thang 5 nam 2014, BECAMEX TOKYU BUS d& van hanh chiéc xe buyt
Shuttle dau tién véi tuyén 20 km két nGi thanh phé Tha Dau MOt va khu cong
nghiép mdi Binh Duong dé& phuc vu cho hon 3.000 lao déng & day, va cling dap
'ng nhu cau di lai ca ngudi dan va cac doanh nghiép dén lam viéc tai trung
tam chinh tri - hanh chinh cta tinh Binh dudng. Trong tucng lai, tuyén xe nay
sé€ di qua vung do thij clia du an IJIC@VSIP.

V3o ngay 28 thang 8 ndm 2014, Uy ban Nhan dan tinh Binh Dudng d3 to chic
I& khdi cong xay dung bénh vién gém 1.500 giudng bénh. Bénh vién nay du
ki€n di vao hoat dong trong nam 2016 va sé cai thién dich vu y té trén dia ban
tinh cling nhu cac vung lan can. Dién tich xay dung la 20.355 m?, cao 19 tang,
téng vén dau tu 2.000 ty ddng dudc trich tir ngdn sach nha nudc va cua tinh.
Trung tdm thudng mai AEON Calary Binh Dudng vira dudc khai truong vao ngay
1 thadng 11 ndm 2014 tai khu cong nghiép VSIP1, thi xa Thuan An. Trung tém
c6 dién tich 6 ha vdi chi phi dau tu 1a 95 triéu USD va téng dién tich cho thué I3
45.000 m2. Sau khi hoan thanh, AEON Calary s& mang lai cdng &n viéc lam 6n
dinh cho han 1.500 lao dong dia phudng.

KET QUA KINH DOANH 972014

Trong quy 3 nam 2014, 1JC da cong b6 két qua hgp nhat véi doanh thu thuan
dat 75,8 ty déng, tang 65,4% so vGi cung ky do hang ban tra lai ghi nhan trong
quy 3 nam 2013 la 23,6 ty dong so vdi 5,6 ty déng trong quy 3 nam 2014. Ldi
nhuan sau thué tang manh 38,1% so vdi cung ky dat 18,9 ty dong trong quy 3
nam 2014 nhg bién Igi nhudn gbp tir mang thu phi tang (tir 79,1 % trong quy 3
nam 2013 Ién 80,3%). Ngoai ra, Igi nhuan gop tir cac mang khac (siéu thi, maoi
gidi bat dong san, v.v.) trong quy 3 nam 2014 cling tdang manh 56,7% so Vi

cung ky.

Quy Quy % so vGi % so vGi
3/2013 3/2014 cung ky cung ky
Doanh thu thuan 45,8 75,8 65,4% 193,7 264,9 36,8%
Ban vé ciu dudng 48,8 51,6 5,6% 145,8 149,5 2,5%
Kinh doanh bdt déng san (18,2) 3,1 n/m (6,1) 59,5 n/m
B&t déng sén dau tu 4,0 4,5 12,0% 12,9 13,7 5,7%
Khéc 11,2 16,6 48,6% 41,1 42,2 2,9%
Lgi nhuan gdp 36,4 43,0 18,1% 109,6 133,3 21,6%
Ban vé ciu dudng 38,6 41,4 7,1% 114,2 118,0 3,3%
Kinh doanh bdt déng san (4,2) (3,2) n/m (11,6) 6,2 n/m
B&t déng san dau tu (0,8) 0,6 n/m (0,8) 0,4 n/m
Khéc 2,7 4,2 56,7% 7,7 8,7 12,2%

Bién Igi nhuan gop 79,4% 56,7% 56,6% 50,3%
Doanh thu tai chinh 0,3 0,5 90,3% 2,4 1,2 -49,1%
L3i vay 6,9 10,0 43,4% 18,5 27,2 47,3%
Lgi nhuan sau thué 13,6 18,9 38,1% 43,5 50,5 16,1%
Lgi nhuan rong 13,6 18,9 38,1% 43,5 50,5 16,1%
EPS (dong) 50,0 69,0 38,0% 159,0 184,0 15,7%
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Trong 9T2014, doanh thu thudn va Igi nhuan sau thué lan lugt dat 264,9 ty
dong va 50,5 ty dong, tang tuong Ung 36,8% va 16,1% so vd@i cung ky, hoan
thanh 19,5% ké hoach doanh thu va 16,4% ké& hoach Igi nhuan sau thué cho ca
nam.

Trong quy 3 nam 2014, ty Ié ng vay trén von chu sé hiru tang tir mirc
22% trong quy trudc 1én 52%. Tinh dén ngay 30 thang 9 ndm 2014, téng
du ng cla IJC (gbm ca ng vay ngdn han va nd vay dai han) la 1.504 ty dong,
tang 133%, tuong ducdng 859 ty dong so véi 645 ty dong trong quy 2 nam
2014.

Ng vay tdang chd yéu do phat hanh 600 ty dong trai phiéu vdi 1ai suat 12,2%
cho nam dau tién, va vdi 1ai suat tham chi€u + 4% bién dd trong nhiftng nam
tiép theo. Trai phi€u nay sé& dudgc sir dung dé trién khai cac du an Sunflower M&
rong, Dong D6 Dai Ph6 va Prince Town.

Mg ey (&7 deng) 2/(12%»14 3/(12%»14

Ngén han 417 425

BIDV - Binh Dudng 117 125

Trai phiéu ky han 300 300 I3i suat tham chiéu + 3,5%
Dai han 228 1.079

Vietcombank - Binh Duong 28 29

Vietcapital Bank - Binh Ducng - 150

SeaBank - Binh Dudng - 100

Trai phiéu (ddo han vao 6/2015) 200 200 phat hanh 12/2010

I3i suat tham chiéu +3,5%
phat hanh 9/2014
Trai phi€u (dao han vao 9/2019) - 600 I3i suat tham chiéu + 4,0%
(nam dau: 12,2%)

Téng ng vay 645 1.504
NG vay/VCSH 22% 52%

PIEU CHINH DU BAO CHO NAM 2014 VA NAM 2015

Chung t6i diéu chinh du bao toc d6 tang trudng doanh thu cia mang thu phi
cau dudng nam 2014 tUr 1% Ién 3%, dua trén téc do tang trudng trong 9 thang
dau nam t6t hon ky vong. Bén canh dé, ching t6i ha mic du phong cho phan
khac bat déng san do tién d6 ban khéng dugc nhu ky vong. Tién do ban cac du
an hién tai (béng D6 bai Pho, Sunflower, IJC@VSIP, Prince Town) khéng co
nhiéu tién trién so vGi cudi ndm 2013. Pang chl y, du dn Rosemary - Bén Cat
da khong dugc md ban trong quy 3 nam 2014 nhu ching toi ky vong. Vdi tién
do ban trong nam 2014 tri tré han du kién, chung toi ti€p tuc dua ra nhitng du
phong thdp hon cho nam 2015.

VPBS du bao trong VPBS diéu chinh

Bao cao lan dau du bao
2014E 2015E 2014E 2015E
Lgi nhuan trudc thué€ (ty dong) 366 530 194 234
Lgi nhuan sau thué (ty dong) 292 420 167 201
| EPS (d6ng) 1.064 1.532 610 734

Nguén: VPBS du bao
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DINH GIA

Chung t6i udc tinh NAV cla 1JC sé tang so vG@i Bao cao lan dau, do WACC thap
hon va va IJC da dau tu mdé rong du an Sunflower trong quy 3 nam 2014. Cu
th€, WACC cla I1JC d3 gidm tU mlc 16,9% xudng 15,2%, chu yéu nhd vao Igdi
tuc trai phiéu chinh phu ky han 5 nam thap hon (tir 6,9% xubng con 5,7%), va
ty trong nd vay 18n hon do su thay d6i theo bién déng cua thi trudng. Ching toi
cling da diéu chinh gia dinh |&i suat cho vay dai han t&r 10% lén 11% do 13i suat
nam dau tién cta 600 ty dong trai phiéu la 12,2%.

Chung t6i da ha mdc EPS du phdng cho nam 2014 cda IJC tir 1.064 dong xudng
con 610 dong do tién d6 ban chdm hon du kién.

Ngoai ra, dién bién thi trudng d& thay ddi hé s6 P/E va P/B clia nhém tudng

duong cung nganh.

Sau khi diéu chinh, m6 hinh dinh giad cua chdng t6i dua ra gia tri hgp ly 1JC Ia
13.200 ddng/c6 phiéu cho 12 thang tdi, giam 3,6% so vdi mic gid 13.700
dong trong Bao cdo lan dau vao ngay 17 thang 7 nam 2014.

Mo hinh dinh gia
Phuang phap NAV

Phuong phap P/E
Phuang phap P/B
Gia tri hop ly

Gia tri hap ly
13.500 dong
12.734 dong
12.859 dong

Ty trong Trung binh
6.750 dong
2.547 dong
3.858 dong

13.200 dong

Phuong phap gia tri tai san rong (NAV)

Du an bat dong san NAV (ty dong)

Can ho 1JC AROMA 75
Sunflower 1.152
Prince Town 27
1JC - Péng D6 Dai PhS 1.497
1JC - Vinh Tén (1JC@VSIP) 71
Rosemary - Hoa Ldi 509
Becamex City Center 173
(bOn tédng van phong)

Téng danh muc bat dong san 3.330

Phuong phap NAV NAV (ty dong)

Danh muc bat dong san 3.330
Thu phi 1.228
Khac 173
Gia tri tai san gop 4.731
Thing du NAV (5%) 4.967

Tién mat (30/9/2014) 230

NG vay (30/9/2014) 1.504
Téng 3.693
KLCP Iuu hanh 274.194.528
NAV (déng/cp) 13.500

Phuong phap so sanh (P/E, P/B)

Trong bao cdo cap nhat [an nay, chiang t6i da loai bo DIG ra khoi nhdm tuong
dudng cung nganh vi hé sé P/E cua DIG qua cao (67,1 1an) do Igi nhuan thap
(chu yé&u dén tir mang xay dung), va khdng thich hop dung dé€ udc tinh mic gi
tri hop ly cho c¢6 phiéu IJC. B&n canh d8, chiing t6i da thém vao KDH va SJS do
nhitng mé& nay cé két qua kinh doanh khad quan hon trong 9T2014. TU do,
chung t6i udc tinh chi s6 P/E va P/B cua nganh lan lugt la 20,9 lan va 1,2 lan.
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Chuing t6i dua ra nhitng du bao thdp han trong nam 2014 va 2015. EPS nam
2014 13 610 ddong va BVPS ndm 2014 13 10.779 dong, dan dén gid tri hop ly cua
IJC theo phuong phdp so sanh Ian lugt 1a 12.734 ddng/cé phi€u va 12.859
ddéng/c6 phiéu.

Nhom tucng ducng cung nganh a V(’)i'n :16a CSI/ZO

(ty dong) truct
CTCP D3u tu Phat trién D6 thi va Khu cdng nghiép S6ng Pa SJS 2.545 39,7 1,6
CTCP Tap doan Ha D6 HDG 1.922 18,4 2,5
CTCP DPau tu va Kinh doanh Nha Khang Dién KDH 1.425 24,2 1,0
CTCP D3u tu Xay dung Binh Chanh BCI 1.496 12,1 0,8
CTCP bau tu Nam Bay Bay NBB 1.088 21,7 0,7
CTCP Phat trién D6 thi T Liém NTL 982 12,8 1,1
CTCP Phat trién Nha Tha Blc TDH 786 17,3 0,5
Trung binh 20,9 1,2

Ngubn: Bao cdo cbéng ty, VPBS phén tich, dir liéu dén ngay 1/12/2014
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Trong bao cdo lan dau phat hanh vao ngay 17 thang 7 nam 2014, chung t6i da
dua ra khuyén nghi NAM GIU c6 phiéu IIC vdi gid muc tiéu la 13.700 ddong/cd
phiéu. Sau d6, 1JC da giam xubéng con 12.800 dong vao ngay 30 thang 7, va
phuc hoi lai tao dinh & 15.500 déng vao ngay 4 thang 9 nam 2014.

MUc gid muc tiéu mdi cua chiing téi Ia 13.200 dbng/cd phiéu, thdp hon 2,2% so
v@i gia thi truéng vao ngay 1 thang 12 nam 2014.
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PHAN TICH KY THUAT

D6 thi k§ thudt cho th8y c6 phi€u IJC d& hinh thanh mdt xu hudng gidam diém
tir dinh cli tai 15.800 d6ng/cd phiéu va pha v& dudng MA50 vao ngay 22 thang
9. Sau khi hinh thanh mot hinh Hai day dao chiéu trong thang 10 nam 2014,
gid cd phiéu IJC da phuc hdi trd lai. Hién tai, IJC dang giao dich trén dudng
MA10 va déng cua tai dudng MASO0.

Do dd, chiing téi ky vong IJC cé thé tiép tuc tdng gid va hudng Ién vung dinh cili
tai 14.000 d6ng/cd phiéu. Vi vay, ching tdi khuy&n nghi ndm gilt c6 phiéu 1JC
tai thSi diém phat hanh bdo cdo nay.

Ma chiing khoan 1JC (d6ng/cd phiéu)

Thai gian phan tich TU 3 dén 6 thang
Gia cao nhét trong 3 thang 15.800

Gia thdp nhét trong 3 thang 12.500
budng MA50 ngay 13.600
budng MA100 ngay 13.900
Khang cu trung han 14.000

HG trg trung han 13.000
Khuyén nghi NAM GIU

16.50

15.00

14.50

14.00

13.50

13.00

12.50

00172014 11032014 12m172014

olume [162,960]
1,000,000

5,000,000
4,000,000
3,000,000
2,000,000

1,000,000

Nguén: VPBS
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BAO CAO TAI CHINH TOM TAT

BAO CAO KET QUA KINH DOANH (triéu dong) 2010A 2011A 2012A
Doanh thu 350.500 1.320.625 612.160 615.153 735.392 900.893
% ting trudng 49,5% 276,8% -53,6% 0,5% 19,5% 22,5%
Gia v8n hang ban 116.653  817.211  272.269  352.831  445.720 536.204
Lgi nhuan gop 233.847 503.413 339.891 262.322 289.673 364.689
Chi phi bén hang 44,517 91.565 86.077 62.539 73.239 104.814
EBIT 189.330 411.848 253.815 199.783 216.433 259.875
Kh&u hao 26.549 28.165 29.199 35.421 35.421 36.068
EBITDA 215.878 440.013 283.013 235.204 251.854 295.942
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 55.525 59.352
Ldi nhuan khac 150 617 1.376 (1.244) 0 0
Lgi nhuan tur cong ty lién doanh 0 0 0 0 0 0
EBT 269.348 402.976 226.775 185.631 194.424 234.037
Thué 57.202 85.147 41.443 24.097 27.219 32.765
Thué sudt hiéu dung 21,2% 21,1% 18,3% 13,0% 14,0% 14,0%
Ldi nhuan sau thué 212.146 317.829 185.332 161.533 167.204 201.272
Lgi ich cua c6 déng thi€u sé 0 0 0 0 0 0
LNST c6 dong céng ty me 212.146 317.829 185.332 161.533 167.204 201.272
Bién LN rong 60,5% 24,1% 30,3% 26,3% 22,7% 22,3%
L&i cG ban trén cd phiéu (dong) 3.869 1.380 676 589 610 734
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BANG CAN POI KE TOAN (triéu dong) 2010A 2011A 2013A 2014F
Tai san ngan han

Tién va cac khoan tuong duong tién 364.467 101.669 79.036 45.583 97.935 122.046
Céc khoan dau tu ngdn han 0 0 0 0 0 0
Cac khoan phai thu 1.166.945 844.359 282.150 355.531 1.168.569 1.357.510
Hang ton kho 1.360.411 2.283.808 2.530.859 2.606.302 2.808.644 2.365.174
Tai san ngén han khac 121.168 3.967 37.885 16.211 16.211 16.211

Téng tai san ngén han 3.012.992 3.233.803 2.929.930 3.023.628 4.091.358 3.860.942

Tai san dai han

Tai san cd 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 1.179.805 1.269.894
T6ng tai san dai han 981.945 1.152.174 1.682.582 1.784.054 1.801.184 1.870.986
Tong tai san 3.994.937 4.385.977 4.612.512 4.807.682 5.892.542 5.731.928
N ngan han
Cac khoan phai tra 26.685 84.743 388.404 376.986 376.986 376.986
Vay ng ngan han 2.277.809 117.790 62.059 130.750 425.300 382.770
NG ngén han khac 214.559 393.212 525.190 698.445 998.445 998.445
T6ng nd ngén han 2.519.052 595.744 975.653 1.206.182 1.800.731 1.758.201
Ng dai han
Vay ng dai han 617.048 559.600 504.549 524.513 1.078.600 978.600
Ng dai han khac 62.511 88.126 116.314 69.463 69.463 69.463
Téng ng dai han 679.559 647.726 620.863 593.976 1.148.063 1.048.063
Tong ng phai tra 3.198.611 1.243.470 1.596.516 1.800.157 2.948.794 2.806.264

Von chu sé hitu

V8n c8 phan & thdng du vén cd phan 548.389 2.752.365 2.752.365 2.752.365 2.752.365 2.752.365
Lgi nhuan chua phéan phai 218.209 328.592 189.562 173.727 121.576 103.492
C6 phiéu quy 0 0 0 0 0 0
Vén khac 29.728 61.549 74.263 81.606 81.606 81.606
Tong von chu sé hitu 796.326 3.142.507 3.016.190 3.007.699 2.955.548 2.937.464
Lgi ich c8 déng thi€u sé 0 0 0 0 0 0
Tong ng va vén chu sé hitu 3.994.937 4.385.977 4.612.706 4.807.856 5.904.342 5.743.728
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BANG LUU CHUYEN TIEN TE (triéu dong)

LCTT ti hoat déng kinh doanh (2.195.204)  (93.549)  169.818 (4.117) (947.782)  417.145
LCTT t& hoat déng dau tu (19.028) 8.509 2.321  (75.491) (102.000) (204.000)
LCTT tif hoat ddng tai chinh 2.571.725 (177.758) (194.771) 46.155 1.102.134 (189.033)
Luu chuyén tién thuan trong ky 357.493 (262.798) (22.632) (33.453) 52.352 24.111
Tién va tucng duadng tién dau ky 6.975 364.467 101.669 79.036 45.583 97.935
Tién va tuong ducng tién cudi ky 364.467 101.669 79.036 45.583 97.935 122.046
Phan tich cac chi s6 2010A 2011A 2012A 2013A
Chi sd sinh Idi
Bién LN gop 66,7% 38,1% 55,5% 42,6% 39,4% 40,5%
Bién EBITDA 61,6% 33,3% 46,2% 38,2% 34,2% 32,8%
Bién LN hoat dong 54,0% 31,2% 41,5% 32,5% 29,4% 28,8%
Bién LN rong 60,5% 24,1% 30,3% 26,3% 22,7% 22,3%
Ty s8 LN/t8ng tai san 8,4% 7,6% 4,1% 3,4% 3,1% 3,5%
Ty s6 LN/vGn chu sd hitu 28,9% 16,1% 6,0% 5,4% 5,6% 6,8%
Chi s6 don bay
Ty s6 thanh toan Idi vay (EBIT/I) 1,3x 15,5x% 6,9x 6,8x 5,7x 6,2x
Ty s6 thanh toan Idi vay va CPDT tir EBITDA 1,5x 16,5x 7,7x 8,1x 6,6x 7,0x
Ty s nd vay/téng ngudn vén 78,4% 17,7% 15,8% 17,9% 33,7% 31,7%
Ty s6 ng vay/von chd sé hitu 363,5% 21,6% 18,8% 21,8% 50,9% 46,3%
Chi s6 thanh khoan
Hé s6 vong quay tai san 0,1x 0,3x 0,1x 0,1x 0,1x 0,2x
Hé sb vong quay cac khoan phai thu 0,3x 1,6x 2,2x 1,7x 0,6x 0,7x
Hé sb vong quay cac khoan phai tra 4,4x 9,6x 0,7x 0,9x 1,2x 1,4x
Hé s6 vong quay hang ton kho 0,1x 0,4x 0,1x 0,1x 0,2x 0,2x
Hé sé thanh todn hién hanh 1,2x 5,4x 3,0x 2,5x 2,3x 2,2x
Hé s6 thanh toan nhanh 0,7x 1,6x 0,4x 0,3x 0,7x 0,9x
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LIEN HE

Moi thong tin lién quan dén bao cao nay, xin vui long lién hé Phong Phan tich cua VPBS:

Barry David Weisblatt
Giam doc Khdéi Phan tich
barryw@vpbs.com.vn

Luu Bich Hong Nguyén Quang Minh Lé Thi Diéu Linh
Giam do6c - Phan tich cd ban Chuyén vién phan tich Trg ly phén tich
honglb@vpbs.com.vn minhng@vpbs.com.vn linhltd@vpbs.com.vn

Moi thong tin lién quan dén tai khoan cua quy khach, xin vui long lién hé:

Marc Djandji, CFA

Giam d6c Khai Méi gidi Khach hang Té chirc
& Nha dau tu Nudc ngoai
marcdjandji@vpbs.com.vn

+848 3823 8608 Ext: 158

Ly Dac Diing

Giam doc Khéi Mo6i gidi Khach hang Ca nhan
dungld@vpbs.com.vn

+844 3974 3655 Ext: 335

V6 Van Phucng Domalux

Gidm d6c Mai gidi Nguyén Chi Thanh 1 Gidm d6c Mai gisi Nguyén Chi Thanh 2
Thanh ph6 H6 Chi Minh Thanh phd H6 Chi Minh
phuongvv@vpbs.com.vn domalux@vpbs.com.vn

+848 6296 4210 Ext: 130 +848 6296 4210 Ext: 128

Tran DPdc Vinh Nguyén Danh Vinh

Giam do6c Moi gidi PGD Lang Ha Phé Giam dbc MGi gidi Lé Lai

Ha Noi Thanh phd H6 Chi Minh
vinhtd@vpbs.com.vn vinhnd@vpbs.com.vn

+844 3835 6688 Ext: 369 +848 3823 8608 Ext: 146
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HOi sé Ha No&i

362 PhG Hué

Quan Hai Ba Trung, Ha Noi
T - +84 (0) 4 3974 3655
F - +84 (0) 4 3974 3656

Chi nhanh H6 Chi Minh
76 Lé Lai

Quén 1, Tp. H6 Chi Minh
T - +84 (0) 8 3823 8608
F - +84 (0) 8 3823 8609

Chi nhanh Pa Ning

112 Phan Chau Trinh,_
Quéan Hai Chau, ba Nang
T - +84 (0) 511 356 5419
F - +84 (0) 511 356 5418

www.VPBS.com.vn

KHUYEN CAO

Bédo cdo phén tich dugc l1ap va phat hanh bgi Cong ty TNHH Chiing khoadn Ngan hang TMCP
Viét Nam Thinh Vugng (VPBS). Béo cdo nay khéng truc tiép hodc ngu y dung d&€ phan phéi,
phat hanh hay sir dung cho bt ki c& nhan hay t& chirc ndo 14 céng dan hay thudng tri hodc
tam trd tai bt ki dia phuong, 1&nh thd, qudc gia hodc don vi cé chi quyén nao khac ma viéc
phén phdi, phat hanh hay s dung d6 trai vdi quy dinh cta phap luat. Bao cao nay khong
nhdm phat hanh rdng rdi ra cdng ching va chi mang tinh chat cung cdp thdng tin cho nha
dau tu cling nhu khong dugc phép sao chép hodc phén phdi lai cho bat ky bén th& ba nao
khac. T&t ca nhitng ca nhéan, t& chlrc ndm gilt bado cdo nay déu phai tuan tha nhitng diéu trén.
Moi quan diém va khuyén nghi vé bat ky hay toan b6 ma ching khoan hay t6 chirc phat hanh
la d6i tugng dé cap trong ban bao cao nay déu phan anh chinh xac y ki€n ca nhan cta nhitng
chuyén gia phén tich tham gia vao quéa trinh chun bi va lap bao cao, theo do,luong va
thudng cua nhitng chuyén gia phan tich da, dang va sé khong lién quan truc ti€p hay gian
tiép doi vdi nerng quan diém hodc khuyén nghi dugc dua ra bdi cac chuyen gia phan tich d@é
trong bao cado nay. Cac chuyén gla phan tich tham gia vao viéc chuén bi va Iap bao cdo khéng
c6 quyén dai dién (thuc t&, ngu y hay céng khai) cho bat ky t6 chirc phat hanh nao dugc dé
cap trong ban bdo cdo.

Céc bdo cdo nghién clu chi nhdm muc dich cung cdp théng tin cho nhitng nha dau tu cd nhén
va t6 chlc cha VPBS. Bdo cdo nghién clfu nay khdng phai la mét I8i kéu goi, d& nghi, mdi
chao mua hoac ban bat ky ma chirng khoan nao.

Céc théng tin trong bao cdo nghién clru dudc chudn bi tir cac théng tin cdng bé cong khai, dir
liéu phat trién ndi bd va cac ngudn khac dudc cho 1a dang tin cdy, nhung chua dugc kiém
chirng doc lap bdi VPBS va VPBS sé khong dai dién hodc dam bao ddi vdi tinh chinh xac, dang
dan va day da cua nhitng thong tin nay. Toan bd nhitng danh gia, quan diém va khuyé&n nghi
néu tai day dudc thuc hién tai ngay dua ra bdo cdo va cé thé dugc thay d&i ma khéng béo
trudc. VPBS khong cé nghia vu pha| cap nhat, stra d8i hodc bS sung ban bao cdo cling nhu
khong c6 nghia vu théng bao cho t& chlic, cd nhan nhan dugc ban bdo cdo nay trong trudng
hdp cac danh gia, quan diém hay khuyén ngh| dudc dua ra cb su thay d6i hodc tré nén khdng
con chinh xac hay trong trudng hgp bao cao bi thu hoi.

Céac dién bién trong quéa khr khéng dam bao két qua trong tudng lai, khong dai dién hodc bao
dam, cong khai hay ngu y, cho dién bién tucng lai cia bat ki ma chdng khoan nao dé cap
trong ban bao cdo nay. Gia clia cac ma chirng khoan dugc dé cap trong ban bao céo va Igi
nhuén tr cdc ma chiing khoan dé c6 thé dugc dao ddng va/hodc bi anh hudng trai chiéu bdi
nhitng yéu t6 thi trudng hay ty gia va nha dau tu phai y thic dugc rd rang vé kha nang thua
16 khi dau tu vao nhitng ma ching khoan dd, bao gém ca nhirng khoan lam vao vén dau tu
ban dau. Hon nifa, cac chirng khoan dugc dé cép trong ban bdo cdo cé thé khéng cé tinh
thanh khoan cao, hoac gia ca bi bi€n dong Idn, hay cé nhitng rui ro cong hudng va dac biét
gan véi cdc ma ching khodn va viéc dau tu vao thi trudng mdi ndi va/hodc thi trudng nudc
ngoai khién tang tinh rai 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 béo céo nay.

Cac ma chirng khodn trong ban bdo cdo cé thé khéng phu hgp véi tat ca cac nha dau tu, va
ndi dung cla ban bao cdo khéng dé cap dén cac nhu cau dau tu, muc tiéu va diéu kién tai
chinh cua bt ky nha dau tu cu thé ndo. Nha dau tu khdng nén chi dua trén nhitng khuyén
nghi dau tu, néu cd, tai ban bdo cdo nay dé thay thé cho nhitng danh gia doc lap trong viéc
dua ra cac quyet dinh dau tu cda chinh minh va, trudc khi thuc hién dau tu bat ky ma chu’ng
khoan nao néu trong bao cao nay, nha dau tu nén lién hé véi nhitng cd van dau tu cua ho dé
thao ludn vé trudng hop cu thé cta minh.

VPBS va nhiing don vi thanh vién, nhan vién, giam d6c va nhan sy cua VPBS trén toan thé
gidi, tly tirng thdi diém,céd quy@n cam k&t mua hodc cam k&t ban, mua hodc ban cac ma
chitng khoan thudc sé hitu clia (nhitng) t& chirc phat hanh dugc dé cdp trong ban bao cao nay
cho chinh minh; dugc quyén tham gia vao bat ki giao dich nao khac lién quan dén nhitng ma
chirng khoan dd; dugc quyén thu phi moi gidi hodc nhitng khoan hoa hong khac; dugc quyén
thiét 1ap thi trudng giao dich cho cac céng cu tai chinh cda (nhitng) t6 chc phat hanh dé;
dudc quyén trd thanh nha tu vdn hodc bén vay/cho vay déi véi (nhitng) t6 chirc phat hanh
dd; hay néi cach khac 1a ludn ton tai nhitng xung dot tiém &n vé Igi ich trong bat ky khuyé&n
nghi va théng tin, quan diém cé lién quan nao dugc néu trong ban bao cao nay.

Bat ky viéc sao chép hodc phan ph6i mot phan hodc toan bé bao cdo nghién clru nay ma
khong dugc su cho phép clia VPBS déu bi cam.

Né&u bdo cdo nghién cltu nay dugc phan phdi bang phuang tién dién tl, nhu e-mail, thi khdng
thé dam bao réng phuong thirc truyén théng nay sé an toan hodc khéng méc nhitng 18i nhu
théng tin cb thé bi chdn, bi hong, bi mét, bi pha hly, d&n mudn, khéng day du hay cé chlra
virus. Do dd, néu bao cdo cung cdp dia chi trang web, hodc chlra cac lién két dén trang web
th(r ba, VPBS khéng xem xét lai va khéng chiu trach nhiém cho bat c ndi dung nao trong
nhitng trang web d4. Pia chi web va hodc cac lién két chi dugc cung cip dé thuén tién cho
ngudi doc, va ndi dung clia cac trang web clia bén th& ba khéng dugc dua vao bao cao dudi
bat ky hinh thirc ndo. Ngudi doc cé thé tly chon truy cdp vao dia chi trang web hodc s dung
nhirng lién két dé va chiu hoan toan rui ro.
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