Céng ty chimg khodn Déng Nam A Co phiéu IJC (30/09/201 5)

Khuyén nghi: Nam giir
Gia ky vong (VND): 8.400

Gi4 thi trwong

(30/09/2015): 8.800

Loi nhuan ky vong: -5%

Théng tin ¢é phan

San giao dich: HOSE

Khoang gia 52
tuan (VND): 8.300 - 13.400
EPS 4 quy gan

nhat (VND): oas

Gia trj s6 sach (VND): 10.580

KLGD binh quan

10 ngay: 400.000

% s& hiru nwéc 9 86%
ngoai: '
SL co phieuniém o) 19, 505
yét:

Vén héa (Ty dong): 2.413

Bién dong gia

12/14 0315 05,15 07/15

CTCP Phat trién Ha tang Ky thuat (HOSE)

Khuyén nghi:

Chung t6i tién hanh dinh gia ¢ phiéu 1JC dwa trén phwong phap dinh gia
théng dung la phwong phap chiét khau dong tién, chang tdi cho rang gia
hop Iy cho 1JC la 8.400 ddng/cp, thap hon 5% so v&i gia thi trwong.
Khuyén nghi: Nam gitp.

DPiém néi bat:

 1JC 14 cong ty con clia Becamex IDC. Céng ty khéng phai chiu nhiéu ap
lwe tai chinh nhd vao kha nang gia han viéc thanh toan tién mua dat cho
cOng ty me. Hoat dong kinh doanh chinh cta 1JC la khai thac va quan ly
thu phi giao théng, kinh doanh b4t ddng san, kinh doanh khac san du lich,
kinh doanh BDS thwong mai dich vu.

e Hoat ddng khai thac va quan ly thu phi giao théng Ia mang hoat déng
dem lai ngudn thu nhap &n dinh va dai han cho IJC. Hién nay céng ty
dang thuc hién thu phi giao théng trén tuyén dai 16 Binh Dwong la tuyén
giao thdng huyét mach néi lién tinh Binh Dwong, Binh Phuéc va cac tinh
Tay Nguyén v&i TP HCM. Lwu lwveng giao théng tap trung qua dai 16 Binh
Dwong la déong nhét.

e Hoat dong kinh doanh b4t dong san cla 1JC dwoc biét dén véi nhivng
dw an tiéu biéu nhw: Khu biét thu Sunflower, Khu D& Thi 1JC, Khu Chung
cw cao cap 1JC Aroma, IJC Vinh Tan, The Green River,... Cong ty dang
s& hivu khodng 192 ha dét tai nhiéu vj tri ly twéng tai Binh Dwong nhw
thanh phd Tha Dau M6t , thanh phd Mé&i Binh Dwong, Tan Uyén, huyén
Bén Cat.

e Kinh doanh khach san du lich va BBS Thwong mai dich vu cling dem lai
thanh cong va gép phan xay dwng hinh anh cho 1JC véi cac hang muc
nhw: Becamex Hotel, van phong Becamex Tower, Chung cw New Horizon
va Sunrise.

e 1JC dang trién khai cac hoat dong kinh doanh & céc khu vyce trung tam
va Thj xa thudc dia ban Tinh Binh Dwong va dinh hwéng sé phat trién
hoat ddng ra cac tinh thanh khac trong thoi gian tdi.

e N&m 2015, cong ty du kién dat tdng doanh thu 1.240 ty dong, tang 19%

so véi 2014 va lgi nhuan sau thué dy kién 253 ty déng tang 10% so v&i
nam 2014.
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Co cau s& hiru

Cé doéng Ty lé

S& hiru nha nwérc: 78,80%
S& hiru nwérc ngoai: 9,86%
S& hiru khac: 11,34%

Cé doéng

Cé doéng Ion Ty lé

TCT Dau tw va phat trién  78,80%
Céng nghiép - CT TNHH
MTV

Deutsche Bank AG
London

Deutsche Bank
Aktiengesellschaf

Dragon Capital Vietham
Mother Fund

CT TNHH MTV Quan ly
quy dau tw chirng khoan
IPA

BIDV

Thong tin lién lac

» Bia chi: Tang 5 Becamex Tower -
230 Dai 16 Binh Dworng - Phu Hoa -
Binh Dwong

* Dién thoai: (84.650) 384 8789

* Fax: (84.650) 384 8678

* Email: info@becamexijc.com

* Website:
http://lwww.becamexijc.com

e Nam 2015, cong ty dy kién trién khai 2 dw &n méi tai thi xa Tan Uyén
tinh Binh Dwong la khu dan cw Tan Binh dién tich 20,5ha va 3ha dat
thwong mai tai Vinh Tan. Ngoai ra, céng ty con 1a nha thau chinh thi cong
6 block nha tai khu nha & An sinh X& hoi Becamex véi tbng dién tich
80.022 m2. Doanh thu du kién dem lai la 302 ty déng.

Téng quan:

Lich st thanh lap

e Ngay 21/08/2006: Céng ty Cé phan Phat trién Ha tang Ky thuat
(Becamex IJC) dwoc thanh lap.

e Ngay 27/10/2008: Céng ty dwoc cong nhan da didu kién hoat ddng San
giao dich BAt déng san.

o Ngay 19/04/2010: Cb phiéu cuia cong ty dwoc niém yét va giao dich trén
san HOSE.

e Nam 2011: Tang vén didu I8 1&n 2.741 1§ ddng.
e Q3/2015: Vén diéu |& cta cong ty la 2.741 ty dong.

Ban lanh dao

Ho va tén Chirc vu T/G gén bo
Ong Nguyén Van Hung CTHBQT 2014
Ong Quéng Van Viét Cwong Ph6 CTHBQT 1998
Ong L& Anh Tuén TVHDQT 2010
Ong Nguyén Hoan Vi TVHDQT 1996
Ong Nguyén Van Hién Phic TVHDQT n/a
Ong Tran Thién Thé TVHDQT n/a
Ong D& Quang Ngén TGB/TVHDBQT 2007
Ong Nguyén Hoang An Phé TGD n/a
Ong Tran Van Hung Phé TGD n/a
Ong Trwong Brc Hung Phé TGD n/a

Hoat déng san xuéat kinh doanh:

Nganh nghé kinh doanh:

e Dau tw xay dung va kinh doanh co' s& ha tang khu céng nghiép, khu
dan cw, khu dd thi, dich vu nha & cong nhan.

o Khai thac va quan ly thu phi giao thong.

e Tw van céc cong trinh dan dung, céng nghiép, giao théng, cong trinh ky
thuat ha tang.

e Kinh doanh, méi giéi bat ddng san.

e Cac hoat dong khac theo gidy phép kinh doanh.
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Céng ty con va cong ty lién két:

Tén cong ty Linh vwe kinh doanh Ty lé gép

Nha hang va céac dich vu an uéng phuc vu lvu

CT TNHH MTV Khéach san Becamex dong; Quan ly va khai thac khach san, can ho 6 ty dong 100,0%
cho thué;...
Hoat dong tw van quan ly, dai ly du lich, t& chire

CT TNHH MTV Thwong mai Becamex gi¢i thiéu va xdc tién thwong mai, ban I& hang 6 ty dong 100,0%
héa...

Tinh hinh hoat dong san xuéat kinh doanh nam 2015:

Quy mé von cua céng ty:

Téng tai san Quy m6 vén
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2.000,0
1.000,0 500,0 -
0,0 0,0
2013 2014 Q2/2015 12/2008 2011 Q3/2015
=Téngtaisan| 4.807,8 6.730,4 7.384,1 | = Quy md vén 548,3 2.741,9 2.741,9
Két qua kinh doanh 6T/2015:
Doanh thu thuan Chi tiét doanh thu ban hang va cung cép dich vu
350,0 =6T/2015 = 6T/2014
300,0 . 1765
c
2 250,0 35 103.37.9
S 200,0 > 62 129,
e 150,0 1892 o187 4469
100,0 s | _ . i
Ban vé cau | Kinh doanh | Kinh doanh | Cung cap KAg?] dch%r;h
50,0 dwdng BDS |BPSdautw| dichwvuy ng ho
0,0 siéu thj
6T/2014 6T/2015 6T/2015| 103,3 176,5 1,8 42,9 44
# Doanh thu thuan 189,0 326,7 6T/2014| 97,9 62 9,2 18,7 6,9
Lgi nhuan Loi nhuan gop bién
80 60,0%
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60 50,0%
()] [
S f{g [ 40,0% -
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18 — 20,0%
6T/2014 6T/2015 10,0%
= Lgi nhuan trwéc 0,0%
thué 36,3 77 2014 6T/2014 6T/2015
Loi nhuan sau thué 31,6 59,3 Loi nhuén gop bién 38,1% 47,7% 43,2%
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e 6T/2015, doanh thu thuan ctia IJC dat 326,7 ty déng, tang 72,9% so V&
cling ky ndm ngoai va dat 26,3% ké& hoach n&m. Trong d6, doanh thu ban
vé cau duwong chiém ty trong 31%, tang 5,5% so véi cung ky; doanh thu
kinh doanh BDS chiém ty trong 54%, tdng 184,7%; doanh thu kinh doanh
BDS dau tw chiém ty trong 1%, gidm 80,4%:; doanh thu cung cép dich vu
chiém ty trong 13%, tang 129,4%; doanh thu kinh doanh hang héa siéu thi
chiém ty trong 1%, gidm 36,2%.

e Loi nhuan gop bién & mrc 43,2%, gidm 4,5% so v&i mirc 47,7% & cung
ky va tang 5,1% so v&i nam 2014.

e Loi nhuan trwéc thué dat 71,7 ty déng, tang 97,5% so va&i cung ky, dat
22,8% ké& hoach ndm. Loi nhuan sau thué cla cong ty dat 59,3 ty déng,
tang 87,7% so v&i cung ky, dat 23,4% ké hoach ndm, do doanh thu cua
cong ty tang manh. Bén canh dé, chi phi lai vay tang 89,5%, chi phi ban
hang tang 18,3% va chi phi quan ly doanh nghiép giam 6,6%.

e EPS 6 thang dat 210 déng/cd phiéu, tang 87,5% so véi cung ky ndm
trwdrce.

Cac chi tiéu tai chinh cha yéu:

Ty lé tai chinh Q2/2015 2014 2013 2012 2011

Tai s&n ngan han/Tdng tai san

Tai san dai han/Tdng tai san

No phai trad/Téng nguén vén

No phai tra/Vén chi s& hivu

Vén chi s& hivu/Téng ngudn vén

Thanh toan hién hanh

Thanh toan nhanh

Vong quay tong tai san

Vong quay tai san ngan han

Vong quay vén chi sé hivu

Vong quay hang tén kho

Loi nhuan trwédc thué/Doanh thu thun
Loi nhuan sau thué/Doanh thu thuan

Loi nhuan trudc thué/Tng tai san (ROA)
Loi nhuan sau thué/Vén chi s& hivu (ROE)
Ty lé tang trwéng tai chinh

Loi nhuan trén vén dau tw (ROIC)

Ty |é tang trwdng doanh thu

Loi nhuan trén cb phiéu (EPS)

Vén ch sé hiru

Tién mat

75% 74% 63% 64% 74%
25% 26% 37% 36% 26%
61% 54% 37% 35% 28%
155% 120% 60% 53% 40%
39% 46% 63% 65% 72%
227% 210% 251% 301% 543%
50% 44% 35% 41% 159%
3% 18% 13% 14% 32%
4% 26% 21% 20% 42%
6% 34% 20% 20% 67%
3% 20% 14% 11% 45%
17% 27% 30% 37% 31%
14% 22% 26% 30% 24%
0% 4% 3% 4% 8%
1% 8% 5% 6% 16%
23% 36% 46% 67% 39%
72% 60% -13% -43% 275%
57% 43% -12% -56% 97%
1% 2% 0% -4% 295%
65% 150% -42% -22% 72%

Ty lé thu nhap

C4 tirc tién mat

T&ng trwéng gia cb phiéu

N/A
-36%

N/A
50%

6% 6% 11%

-2% 10% -55%
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e Céac chi s6 Co cAu tai san nhw Tai san ngan han/Téng tai san va Tai
san dai han/Téng tai san cho thay 1JC dang tap trung vao Tai san ngén
han. Tinh dén hét Q2/2015, Tai sé&n ngan han cla IJC & mic 5.520,8 ty
dong, tdng 15% so v&i dau ndm, trong d6 chu yéu la Hang tén kho chiém
ty 1& 1a 78%. Hang ton kho clia 1JC chi yéu |a chi phi d& dang clha céac
cong trinh xay dwng nha phd, khu thwong mai, nha biét thy, nha chung
cw,... Trong d6, cong trinh Khu dé thi 1JC c6 sb dw 1a 2.144,4 ty déng. Mot
sb Chi phi san xuét kinh doanh d& dang c6 gia tri ghi sb 1a 2.322,4 ty déng
da dwoc dung dé thé chap ngan hang.

e Céc chi s6 Co ciu ngudn vén nhuw No' phai trd/Vén chi s& hivu va No
phai trd/Téng tai sén cho thdy 1JC st dung No phai trd & mirc trung binh
va dang c6 xu hwéng tang. Tinh dén hét Q2/2015, N¢ phai tra cta 1JC &
mirc 4.480,9 ty ddng, tang 22,2% so véi dau nam, trong dé N’ ngan han
& mirc 2.436 ty ddng, chiém ty 1& 54,3% va No dai han & mic 2.044,8 ty
ddng, chiém ty 1& 45,6%. Nher vay bang USD nén lai sut cta cong ty thap
hon so véi hau hét cac doanh nghiép ciing nganh. Trong nam 2014, cong
ty da phat hanh 1.000 ty ddng trai phiéu dé dau tw 2 dy 4n Sunflower mé
rong va Price Town mé& rong.

e Céac chi sb Kha nang thanh toan. Chi s& Thanh toan hién hanh & mac
t6t cho thdy 1JC c6 du kha nang dé thanh toan cac khodn ng' ngén han.
Tuy nhién, Chi sé thanh toan nhanh duy tri & mirc thdp do hang ton kho
chiém ty trong 16 trong Tai s&n ngén han, cho thy rdi ro vé thanh khoan
néu cong ty khéng nhanh chéng giai phéng duoc hang ton kho.

e Cac chi s6 Vong quay hoat ddng nhw Vong quay Tdng tai san, Vong
quay tai san ngan han, Vong quay vén chi s& hiru, Vong quay hang tén
kho & mutrc thap cho thay 1JC hoat ddng chwa hiéu qua do chwa tan dung
dwoc hét ngudn luc sdn cé trong cong ty. Tuy nhién cac chi sé nay dang
c6 xu hwéng céi thién trong cac nam gan day.

e Céac chi s6 Kha nang sinh 16i nhw Loi nhuan truéc thué/Doanh thu
thuan, Loi nhuan sau thué/Doanh thu thuadn, ROA, ROE & muc tét cho
IJC dang hoat ddng binh thwong va cé lai.

Tinh hinh dau tw va thwe hién dw an:

Dw an Sunflower mé rong:

Dy &n c6 quy mo 58.693 m2 tai TP. Binh Dwong, du &n gébm 75 can biét
thy don l1ap, 34 can biét thy song lap va 14 block chung cuw. T6ng muirc
vbn dau tw dw kién 1a 2.103 ty ddng. Thoi gian thwc hién dw &n 5 ndm
(2014 - 2018). Dén nay dv &n hién dang trién khai lap hd so thiét ké co
s&. Trong ndm 2014, 1JC da chi 580 ty ddng tir viéc phat hanh trai phiéu
dé chi tra tién dat cho dw an nay.
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Dw an Price Town mé rong:

Dw &n c6 quy mé 42.452 m2 tai TP. Binh Dwong. Téng mirc vén dau tw
wéc tinh 1a 746 ty ddng. Thoi gian thuc hién dy an 5 ndm (2014 - 2018).
Hién tai dw an dang trién khai thi cong ha tAng. Trong nam 2014, 1JC da
chi dau tw 400 ty ddng tir viéc phat hanh trai phiéu dé chi tra tién dat cho
dw an nay.

Dw an khu nha & IJC Vinh Tan:

Dy an c6 quy m6 255.980,5 m2 tai Huyén Tan Uyén, Tinh Binh Dwong.
Téng mirc vdn dau tw du kién la 587 ty ddng. Thoi gian thuc hién dy an 4
nam (2013 - 2016). Hién tai dw &n dang trién khai thi cong ha tang, dau tw
khu tién ich. Trong nam 2014, 1JC da chi dau tw 79 ty ddng dé chi tra tién
d4t va xay dwng nha mau tai dy an nay.

Dwv an thu phi giao théng tuyén QL.13:

Puwoc danh gia l1a mét trong nhivng con dwdng dep nhét va kidu mau cla
tinh Binh Dwong. Con dwdng la don bay phat trién kinh t& va giao lwu
hang hoa gitra Binh Dwong véi toan ving kinh té trong diém phia Nam.

Pay la quéc 16 13 (tén ci), doan di qua tinh Binh Dwong, truc chinh cla
mang luéi dwdng bd, ndi lién cac hoat ddng kinh té-xa hoi ciia Tinh véi
cac trung tam kinh t& Ién trong khu vyc la Tp.HCM va céc tinh Tay
Nguyén. Truc 16 van chuyén chinh qua cac khu céng nghiép chinh nhu:
VSIP |, II; Viét Hwong; My Phwéc; va Khu Lién hop Cong nghiép - Dich
vu va bé thi Binh Dwong, Khu D6 thi va Cong nghiép Bau Bang...

Chu dau tw: Becamex IDC Corp (tr 07/2007 chuyén giao cho Becamex
1JC). Téng vén dau tw: 683 ti ddng. Tdng chiéu dai: 62 km (Tl ciu Vinh
Binh giap v&i Tp.HCM, xuyén subt cac khu céng nghiép chinh cla tinh
Binh Dwong, dén cdu Tham Rét giap véi dia phan tinh Binh Phwéc).

P4 dwoc dwa vao khai thac, str dung tirng phan vao nam 2000. Toan bo
dw an da hoan thanh vao qui 1 nam 2008.

Tiéu chuan ky thuat: 06 lan xe, tiéu chudn dwong cip 1 ddng béng. Téng
cong bé rong mat dwdng: 28-36m. Van téc xe tinh toan: 80km/h. Hé théng
thoat nwéc, dién chiéu sang, tin hiéu giao théng va cay xanh hoan chinh.

Dw an nang cép hé thdng thu phi giao thong: Bé dap rng nhu cau giao
théng tién lgi cho Quy khach hang va gitp quén Iy hé théng thu phi hiéu
qua hon, Becamex IDC Corp da I&p d&t méi toan bd hé thdng phan cirng
va phan mém quan ly thu phi tw dong va ban ty déng cho hai tram thu phi
trén dai 1§ Binh Dwong (8 lan xe/tram).

Nam 2014, 1JC da thwc hién dau tw I&p dai phan céach, thi cong hé théng

cbng thoat nwéc doc nham han ché tinh trang ngap nwéc trén toan tuyén
dwdng. Tdng mirc dau tw cho cac hang muc nay trong nam la 2,2 ty déng.
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Ké hoach dau tw va phat trién dw an nam 2015:

Ké hoach dau tw

Ké hoach diu tw nam 2015 So tien (ty
. dong)

| Hoat dong thu phi 27,5
1 Xay dwng cac hang muc: thdm nhwa, cong thoat nuéc, day phan cach, dén tin hiéu giao 275
théng. )
I Hoat dong dau tw bat dong san 776,35
1 Thi céng ha tAng dw an Sunflower mé réng 10,5
2 Thi cong ha tAng dw an Prince Town mé réng 17,5
3 Tién @4t va chinh trang ha tAng dw an IJC Vinh Tan 121,1
4 Hoan thién thém 3 c&n nha mau va chinh trang ha tAng dw an Sunflower 7,6
5 Pau tw dich vu tién ich (phong tap Gym) dw an 1JC Aroma 1,15
g  Hoan thién 6 can nha phd, xay dyng 3 can nha phé va khéi céng xay dwng TTTM, chinh ST
trang ha tang canh quan tai dw an Khu dé thj IJC. ’
7  Chitra tién dat, dau tw xay dwng tram dirng chan tai dw an Khu dan cw Hoa Loi 345
g  Thicdng xay dyng Nha & xé hoi do Becamex IDC Iam chi dau tw (Becamex 1JC lam téng TS
thau)
Téng cong 803,85

Ké hoach phat trién dw an

Trong ndm 2015, C6ng ty dw kién trién khai 2 dw &n méi tai Thi xa Tan
Uyén, Tinh Binh Dwong: Khu dan cw Tan Binh 20,5 ha va 3 ha dat
thwong mai tai Vinh Tan.
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Dién giai khuyén nghi

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thj trwdng trén 15%
Nam gidr Néu gia muc tiéu so vai gia thi truong tor -15% dén 15%
Ban Néu gia muc tiéu thap hon gia thj truong duéi -15%

Chung t6i chi st dung trong b&o c4o nay nhirng théng tin va quan diém dwoc cho la dang tin cay nhét, tuy nhién chang toi
khong bao dam tuyét dbi tinh chinh xac va day da cla nhirng théng tin trén. Nhirng quan diém ca& nhan trong bao co nay
da dwoc can nhic can than dua trén nhirng nguén théng tin ching t6i cho l1a tét nhat va hop Iy nhat trong thoi diém viét bao
c&o. Tuy nhién nhirng quan diém trén cé thé thay ddi bat ctv lic nao, do dé ching t6i khdng chiu trach nhiém phai théng bao
cho nha dau tw. Tai liéu nay sé khong dwoc coi la mét hinh thirc chao ban hodc 16i kéo khach hang dau tw vao bt ki cb
phiéu nao. ASEAN SECURITIES ciing nhw c&c cong ty con va toan thé can bd céng nhan vién hoan toan co thé tham gia
dau tw hodc thuc hién cac nghiép vu ngan hang dau tw dbi véi cd phiéu dwoc dé cap trong bao cdo nay. ASEAN
SECURITIES sé& khong chiu trach nhiém véi bat ki théng tin nao khéng nam trong pham vi b4o céo nay. Nha dau tw phai
can nhéc ki lwéng viéc st dung théng tin cling nhwng cac dw béo tai chinh trong tai liéu trén, va ASEAN SECURITIES hoan
toan khéng chiu trach nhiém véi bat ki khodn 16 truc tiép hodc gian tiép nao do st dung nhirng théng tin d6. Tai liéu nay chi
nham muc dich lwu hanh trong pham vi hep va sé khong dwoc cong bé réng réi trén cac phuong tién truyén théng, nghiém
cAm bét ki sy sao chép va phan phéi lai dbi vai tai liéu nay.

Ho6i s& chinh Chi nhanh Tp. H& Chi Minh
Tru sé: 18 Ly Thwong Kiét, Quan Hoan Kiém, Tp.HaN6i  Tru s&: Tang 2, Toa nha 31-33-35 Ham nghi, Quan 1, Tp.Hb
Tel: (84 - 4)6 275 3844; Chi Minh
Hotline: 19006636 Tel: (84 - 8)3 824 6468
Fax: (84 - 4)6 275 3816 Fax: (84 - 8)3 824 6550
Téng dai dat I6nh: (84 - 4)6 275 8888 Téng dai dat 16nh: (84 - 8)3 829 9090
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