CHUNG KHOAN PHUGNG NAM  BAO CAO PHAN TICH CO PHIEU 1JC
PHUONG NAM SECURITIES

CONG TY CO PHAN PHAT TRIEN HA TANG KY THUAT

< TIEU DPIEM

Ngiy phin tich :26/09/2014 - 1JCla doanh nghiép kinh doanh bit déng san chi yéu
SRS e tai Binh Duong, 1a chi diu tu cia hiu hét cic odng trinh
p He xay dung co s ha ting, nha &, biét thu va cao éc vin
Ngiy chido sin 19/4/2010

phong tai Binh Duong, |a 0dng ty con cua Becamex IDC,

S e v vén 1a doanh nghiép nha nudéc, vi thé 1JC duoc huong
S0 lugng cp niém yét: 274,194 525 <% i,k ~ ah S v o_a A
: ; nhiéu vu dai ve qui dat sach va von tir cdng ty me. Bén
S6 hugng cd phidu kru hinh 274,194,525 . B , . A o
S . canh mang bat dong san, hoat dong thu phi giao thong
Gii tri von hoa thi trdmg (ty ddng) 3811 L 5 2 G 2
Gik cao nht 52 tdn 14900 cl;mg tao ra nguon thu on dinh cho 1JC trong nhitng
Gié thip nhit 52 win 5,300 nargua . '
% thay i gid 52 tan 181% - Nam 2013 doanh thu dat 653 ty dong va loi nhuén sau
EPS 580 thué dat 161 ty dong, giam 12% so véi cung ky na‘i‘m 2012.
P/E (P:4/8/2014) 24 6 thang dau nam 2014, doanh thu dat 194 ty dong tang
P/B 1.3 24% va lgi nhudn sau thué dat 31 ty dong, tang 6% so véi
E/P (%) 4% cung ky nam 2013.
Hé sb beta 2.13 - Tbdn kho cin ho va biét thy wdc tinh cudi nim 2013 1a
Newin: PNS, HOSE 1,442 véi gia tri hang ton khé 1én dén 2,606 ty dong, vi
CO CAUSO HUU viy kha nang thanh toan ng ngan hang khong dugce dam
Vao ngay (17/3/2014) ; bao
Tong cong ty Diu tr va Phit trién €5 & : ! % =
ng,:f?:T“zgﬂfl ey TR8% - Keé hoach kml} doanh cta cong Fy nam 2014, df)anh thu
X o dat 1,356 ty dong, tang 120%, lgi nhuén sau thué¢ dat 309
Ngin hing TMCP Bu e va Phat trién 3 19 U = e T
Vidt Nam & ty dong tang 90% so vai cung ky nam 2013
VietNam Holding Limited 1.9% - Du vao s0 liéu qua khir, tinh hinh hoat dong kinh doanh 6
VietNam Equity Holding 1.5% thang dau nam 2014 va cac du an da va dang trién khai
b déng khic 15.7% trong nim 2014, PNS dyu phong ké hoach kinh doanh cua
Ngudn: PNS, HOSE 1JC ndm 2014, doanh thu dat dat 663 ty dong, ting 15%
PO THI KY THUAT va loi nhuan sau thué dat 194 ty dong, ting 20% so voi

LG - D 24 llN

cung nam 2013
%+ Cac dy an 1IJC dang trién khai nam 2014 hira hen sé gia

tang thém loi nhuan cho cong ty trong nam, do dé PNS

khuyén nghi ddu tu trung han véi gia muc tiéu 15,000
) 5 déng/cp
} . | % DINHGIA :
.4 .

IB!FJ]]ZHI“” bt 'jll il I ﬁ MO HINH DPINH GIA
A A P P P, = G trj ni tai ciia 0 phieu (dong) 21,193 60% 12,716
e . G trj cb phiéu theo Benijamin Graham 5,301 20% 1,060
WA TR A m Giia theo P/E 9,225 20% 1,845
k]
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TONG QUAN VE CONG TY

I. GIOI THIEU CHUNG
[JC thanh lap ndm 2007 véi von didu 18 337 ty dong, trai

Vie bt (4 Gt} qua 2 lan tang von dén nay von diéu 1¢ 1a 2,741 ty dong.
3000 - 274 » ;
ol Nhimg thanh tich da dat trong nam 2013
2l - 1JC duge cong nhin dat thuong hiéu uy tin nam 2013 do
ol vién Doanh nghiép Viét Nam cip gidy chimg nhan
1000 - - Buogc Vietstock cong nhan 1a 1 trong 29 doanh nghiép
500 - aa7 = niém yét ¢o hoat dong quan hé nha déau tu (IR) ot nhat
o = Viét Nam
= - Dimg thtr 113/1000 doanh nghiép ndp thué TNDN lon
nhat Viét Nam 2013
Nganh nghé kinh doanh:
- Thu phi giao thong
- Kinh doanh bt dong san
- Kinh doanh bét dong san Thuong Mai va Dich vu
2. HOAT PONG PAU TU
- Qoéng ty TNHH 1 Thanh Vién IJC vén diéu 1é 6 ty dong,
IJC nim gitt 100% von diéu 1¢ - Kinh doanh finh vic
nha hang va dich vu an udng luu déng; Quan 1y va khai
thac khich san, cin ho cho thué, quan 1y bat dong san
déu tu...
3. CAC DU AN PANG THUC HIEN
Mot s6 ch{' di 5 !:'é:u tue mang doanh thu va loi - Duan to hgp LJC Aroma ( Block A,B) &shop, toa lac tai
nhudn vé cho LJC trong nam 2014 thanh ph("*) méi Binh Dwong, dir an ndy dau tur giai doan

1 gébm 288 cin hd, s6 lwong cin hé da ban 279 cin tinh
dén cudi ndm 2013.

- Du 4n Biét thy cao cap Sunflower, tai Thanh Ph Mai
Binh Duong, quy md du an nay la 99 can biét thy, da
xay 38 can, ban trong nam 2013 12 9 can

- Duy an Khu d6 thi IJC — Bong D6 Dai Phé (26,6 ha), quy
md du an 1,149 cin, da xay 83 cin sd lwong ban trong
nam 2013 la 85 can

- Du an Prince Town(2,2 ha) — Pay la dy an chuyén déi
phuong thire du tur tir hop tac kinh doanh sang chi dau
tu 100% von do IJC quy mé dy an nay la 129 can nha
phd, da xdy dung 45 can, s6 luong da ban nam 2013 1a
62 can.
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Dy an Khu nha pho va biét thy The Green River (60ha),
quy mé du 4n 2,945 can, d3 xdy dung 2 cin sb hrong da
ban trong nam 2013 14 2,763 céan

Dy an Khu dan cu 1JC Vinh Tan (38ha), quy mé 99 can
biét thyu, da xay dung 38 can, da ban 9 can trong nam
2013

Il. HOAT DONG KINH DOANH VA CO CAU TAI CHINH

Co ciu doanh thu nim 2013 {ty dong)
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. KET QUA KINH DOANH

Két qua hoat dong kinh doanh ciia cong ty nim 2013,
doanh thu dat 653 ty dong, hoan thanh 74% so véi ké
hoach dé ra, lgi nhuan sau thué dat 161 ty dong, hoan
thanh 75% so voi ké hoach, so vdi nam 2012 thi doanh
thu va loi nhudn gidm 12%, xét thdy tinh hinh kinh
doanh cuia cong ty trong nam 2013 gip nhiéu kho khin
theo xu hudng chung cua nén kinh té. 6 thang diu nim
2014, doanh thu dat 194 ty dong ting 24% va lgi nhudn
sau thué dat 31 ty ddng, ting 6% so véi cliing ky nam
2013.

CHI PHI

Xét thiy cac khoan chi trong nim dugc cong ty chi
trong va cat giam, cu thé chi phi ban hang 46 ty dong,
giam 37%, chi phi lai vay 29 ty dong, giam 21% so voi
cung ky nam 2012

KHA NANG SINH LOI

Lgi nhudn co xu huong giam qua cidc ndim, nidm 2012
bién lgi nhuan gop 55% va lgi nhuan rong dat 30%,
budc sang nam 2013 lin lwot giam con 43% va 26%
dan dén loi nhudn trén tong tai sin ROA nam 2012 dat
4% , ROE dat 6% giam con 3% va 5% trong nam 2013.
Mic du trong nim 2013 chi phi d3 dugc cit giam nhiéu
nhung chi phi clia cong ty van & mirc cao chiém 10%
tong doanh thu.

CO CAUNQ

No ciia c6ng ty ludn duy tri 6n dinh, & mirc thip, ng trén
von chii so hiru chiém 60% va ng trén tong tai san
chiém 37% trong nam 2013

KHA NANG THANH TOAN

Mac du ng & mirc thfip, nhung viéc thanh toan nhanh
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. PHAN TiCH SWOT

Duoe huong nhiéu wu dai br cong tv me
Becamex IDC

No xdu cua nén kinh té lam anh huong dén ké

qua hogt dong kinh doanh cua cong ty

Dong von hru dong bi han hep do bi w dong
hang ton kho va thu héi cong ng chdam

IV. TRIEN VONG KINH DOANH

Cde dy an tiep tuc giai tang doanh thu va loi
ihudn LJC trong nam 2014 va 2015

. TRIEN VONG KINH DOANH

cac khodn ng ngan han cua cong ty khong dam bao, ty
s6 kha nang thanh todn ngin han nim 2013 dat 2,5 lan
nhung ty s6 thanh toan nhanh 0,35 1an thip hon 1, cho
thay lwong hang ton kho ciia cong ty rat nhiéu dan dén
kha ning thanh todn nhanh & mirc yéu, gia tri hang ton
kho 2,606 ty ddng, ton kho 13 cac cin hé, biét thy. . .udc
tinh 1,442 cén

DIEM MANH

Vi loi thé 1a cong ty con cua Becamex IDC, vbn la
doanh nghiép nha nwée, vi thé IJC dwge huwong nhiéu
wru dai vé qui dat sach va von tir cong ty me.

Ngoai ra linh vuc hoat dong thu phi giao thong ciing
tao ra nguon thu 6n dinh cho IJC trong nhimg nim qua
PIEM YEU

Nén kinh té trong nhitng nim qua gip nhiéu khé khin,
ng xdu van chua duge xir 1y... tir do hoat dong kinh
doanh cua cong ty ciing bi anh huong, cac du an cua
LIC thudc nhom duy an ¢6 gia tri phan khic cao nén kho
dwa vao kinh doanh din dén lrong hang ton kho 14 cin
hé, va biét thy ude tinh khoan 1,442 cin dan kha ning
thanh toan ng ngan han khéng dim bao.

CO HOI

Nén kinh té dang da phuc hoi, kha ning thu hat von
FDI s& khoi sdc, long tin nha duge cling ¢d, diy 1a co
héi cho 1JC trong thoi gian toi

THACH THU'C

Viée xir ly hang ton kho 1,442 can h¢ va biét thy la
thach thirc 16m dbi véi 1JC trong thoi gian téi, bén canh
d6 ky thu hdi cong no chim ciing gop phin lam han
hep dong von luu dong cia cong ty

Bén canh 3 linh vire kinh doanh chinh cua c¢ong ty, nam
2014 cong ty co thém linh vuc kinh doanh khach san va
du lich
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Ke hogch

dw phong cua 1JC nam 2014 doanh

thu dat 1,356 ty dong, tang 120%, lgi nhudn sau

thué dat 309 tv dong tang 90% so voi cing kv

nam 2014

Ké hoach doanh thu nim 2014 (ty ding)

B Thu phi gizo thang
W KDva MG BDS

W Thuwrong mai

o khac

Tiép tuc phat huy loi thé cua hoat dﬁng thu phi giao
thong, thuc hién chirc nang la don vi cung cap dich vu
quan 1y va thu phi cho Becamex IDC dbi véi tuyén
duong My Phude _ Tén Van thoi gian du kién thuc hién
quy 3 nim 2014 va 4 chuén bi ké hoach tién hanh khao sat
dé trién khai cic hoat dong twong tu tai mot s tuyén
dudng néi Thi Dau Mot Tan Uyén

Trién khai khoi cong xay dung trung tam thucmg mai
vol quy mo 1a 20,426 m2 san kinh doanh tai dy an Khu
d6 thi IJC — Thanh phé Méi Binh Duong (Déng D6 Pai
Phd)

Pua vao hoat dong siéu thi Imart thir 2 tai khu can ho
[JC Aroma — Tp Mdi Binh Duong trong quy 2/2014

Lap ké hoach xdy dung khu thuong mai - dich vu VSIP
I1 dé cung cap cac dich vu cho khu nay va dyr an 1JC -
Vinh Tan

Quan ly va van hanh khai thac khach san tai Tp Moi
Binh Dlmrng dur kién di vao hoat dong 4/2014. Day la
du 4n c6 von 461 ty dong, gdbm 146 phong tiéu chuan 5
sao, toa lac tai khu Tring tam Hanh chinh tap trung

Cong ty hudng té1 xdy dung md hinh cic dyu an bit dong
san gan voi phat trién thuong mai-dich vu s¢ dugce cong
ty trién khai tai cac dy an Tong Cong ty Becamex IDC
hodc Cong ty Lién doanh TNHH KCN Viét Nam —
Singgapore.

. DU PHONG KET QUA KINH DOANH

Du vao sb lidu qua khur, tinh hinh hoat déng kinh doanh
6 thang diu nam 2014 va cic du an d3 va dang trién
khai trong nam 2014, PNS du phong ké hoach kinh nim
2014, doanh thu dat 663 ty dng (bang 48,8% so voi ké
hoach 1,356 ty dong), tang 15% so voi cing ky nam
2013, trong d6 doanh thu phi giao thong 197 ty dong,
kinh doanh va méi gigi bat dong san tang dat 374 ty
dong tang 11% so v&i ndm 2013, linh vire thuong mai
dat 22 ty dong, linh vire khac dat 70 ty, Udc tinh lgi
nhuén sau thué dat 194 ty dong (bang 62% so voi ké
hoach 309 ty dong), ting 20% so véi ciing nam 2013.
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CHI TIEU TAI CHINH CO BAN

Bon vi tinh (triéu drfﬁng'} 2010 2014F

Téng tai san 3994937 4385976 4,610,110 4807855 4919991
Vén chil s& hitu 796,326 3,142,506 3.014.451 3,007,700 3,202,282
Vén didu & 548389 2741945 2,741,945 2741945 2741945
Doanh thia thudn 350499  1.320,625 612.160 615,153 626,565
Loi nhudn trudce thué 269,514 402,977 224 457 185,630 238,903
Loi nhuén sau thué 212,313 317,830 183,594 161,533 194,581

Newon: PNS, LIC

MO HINH DU BAO THU NHAP

Pon vi tinh (tri¢u dong) Yoy.y 2012 %yy 2013 oy.y 2014F %oy.y
Doatih th thidn 350499 1320625 277% 612,160 -54% 615,153 0% 626,565 2%
T.0i nbuin ghp 233846 503414 115% 336344 -33% 262322  -22% 299,669 14%
Thu nhdp hoat déng taichinh 225238 17,587 -92% 8299 -53% 33515  304% 57248 71%
Chi phi ban hang va chi phi 44517 91565 106% 84848 1% 62540  -26% 61721 -1%
Chi phi i vay 145371 26628 -82% 36714 38% 29175  -21% 5349 83%
Lot il ey thish 269514 402977  50% 224457 -44% 185630  -17% 238903 29%
Loi nhuan sau thué TNDN 212313 317830  50% 183,594 -42% 161,533  -12% 194,581 20%
;Zi”(;;ﬁ"h Eﬂ;‘d“ RadrAE 77% 31% 37% 30% 38%

Ty suét loi nhuan sau thué

tri'l:ziﬂ h thl;"’“ s 61% 24% 30% 26% 31%

Ty trong chi phi ban hang va > "

o LD bt Aenctifins 13% 7% 14% 10% 10%

EPS 3872 1,159 670 589 710

Naudn: PNS, LIC
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CHI SO TAI CHINH

Chi tiéu

Hé s6 kha niing thanh khodn (I4n)

Hé s6 thanh toan hién thoi
Hé s6 thanh toan nhanh

Co cau tai chinh (%)

2010 20

14F

2.83
0.50
14F

Ty Ié No/VCSH
Ty 1é tai san ngin han/Téng TS

Ty 1¢ tong no/Téng tai san
Ty 1& VCSH/Tdng ngudn vén

54%
65%
35%
65%

Hiéu qui hoat dong (vong)

Vong quay hang t6n kho
Vong quay cac khoan phai thu
Vong quay cac khoan phai tra
Vong quay tong tai san

Vong quay VCSH

0.12
0.47
0.83
0.13
0.20

Tang trudng (%)

Tang trudng doanh thu
Tang truong LNST
Téng truong TTS
Tang truong VCSH

2%
20%
2%
6%

14F

Ty trong chi phi so v doanh thu (%)
Chi phi ban hang va chi phi QLDN

Kha ning sinh 161 (%)

Hé s6 bién loi nhuin gop
Hé s6 bién loi nhuin rong
ROA

ROE

BV (dong)

EPS

1.20 5.43 3.01 2.5l
0.66 1:59 0.41 0.35
20
402% 40% 53% 60%
75% T4% 64% 63%
80% 28% 35% 3%
20% 2% 65% 63%
0.16 0.45 0.11 0.14
0.38 0.92 0.49 0.50
0.43 0.86 0.80 0.89
0.14 0.32 0.14 0.13
0.48 0.67 0.20 0.20
50% 277% -54% -13%
117% 50% -42% -12%
286% 10% 3% 4%
19% 295% -4% 0%
20
13% 7% 14% 10%
67% 38% 55% 43%
61% 24% 30% 26%
5% T% 4% 3%
27% 10% 6% 5%
14,521 11,461 10,994 10,969
3872 1,159 670 589

Newdn: PNS, LJC
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KHUYEN CAO

N§i dung bdo cdo nay do Céng ty C6 phan Ching khoan Phuong Nam (PNS) cung cap chi ‘mang tinh chat
tham khao. Mac di moi théng tin déu duoc thu thip tir cac ngudn tin dang tin cdy va dugce kiém tra mét cach

cén than, [uy nhién PNS khong dam bao tuyét doi d chinh xdc cua thong tin va khong chiu trach nhi¢m doi
véi bat ky van dé nao lién quan dén viée sir dung béo cdo nay.
Cac y lel‘L du bao va udc tinh chi thé hién quan diém cua ngudi viét tai thoi diém phat hanh, bao cao chi
nham muc dich cung cap thong tin tham khio chir khéng mang tinh chit mdi chio mua hay ban v nim giit
bat ctr ¢d phu,u nao.

Bao cao nay la tai san cua Cong ty C6 phin Chirng khodn Phuong Nam (PNSC). Khéong ai dugc phép sao
cheép, tai san Xuat, phat hanh cling nhu tai phan phoi bao cao nay vi bét cir myuc dich nao néu khong co su
dong y cua PNS.

PNS RESEARCH

Truong phong : To Binh Quyén quyen.to(@chungkhoanphuongnam.com.vn
Pho Phong :  Dang Thi Thanh Binh  binh.dang(@chungkhoanphuongnam.com.vn
Chuyén vién phan tich
Luru Ni¢m Dan dan.luu(@chungkhoanphuongnam.com.vn
Au Gia Hué hue.au@chungkhoanphuongnam.com.vn

CHUNG KHOAN PHUONG NAM
PHUONG NAM SECURITIES

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 Nguyr’én Thi Dia chi: 52 Ngt':yé}*l Cong Trir, Dia chi: Ting 6 - 56 205 Giéng
Nghia, P. Bén Thanh, Q.1, Tp.HCM. P. Nguyén Thai Binh, Quén V6 Phuémg 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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