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CONG TY CO PHAN PHAT TRIEN HA TANG KY THUAT (MA: 1JC)
TANG TRUONG BEN VUNG NHO HOAT DONG
KINH DOANH BAT DONG SAN. .“'%‘m
CAP NHAT KET QUA KINH DOANH

NGANH CAP 4: BAT DPONG SAN

Bang KQKD 2019 2020 2021F 2022F Théng tin 6 phiéu (21/09/2021)
Doanh thu thuan 1,656 2,163 2,519 2,205 S6 Iugng CP niém yét 217,097,323
Lgi nhuan gép 538 662 760 782 V8n héa (ty VND) 6,317.53
Chi phi quan ly DN -58 -52 -58 -99 Bién dong gia 52 tuan 162.16%
Lgi nhuan tir hoat KLGDTB 10 phién 7,481,280
déng kinh doanh 344 446 527 542 % s& hiiu nuGc ngoai 0.7%

Room nudc ngoai con lai 99.3%

Loinhuantrudcthué 345 452 536 556

Lgi nhugn sau thué 284 370 429 445 SOCLnEE

n ~, O
Lgi nhuan ¢ déng Tong Cty Becamex (ma: BCM)  49.76%

R 284 370 429 445 Vietnam Equity Holding 0.7%
cong ty me
Ngan hang BIDV 0.67%
" L Chau Thi Van 0.01%
(Nouon: LG, CTS drbao/tong hop)
Ludn diém dau tu 35, —
- Mang thu phi giao thong tdng trudng trd lai tir nam 2022 30

trong giai doan “binh thudng mai”.
- Hoat dong kinh doanh bat dong san ti€p tuc tang truéng
bén vitng nhG quy dat doi dao & Binh Duagng.
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Vung gid mua ky vong: 28,500 — 28,800 VND/c6 phiéu.
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Vung gia ban ky vong: 35,450 — 35,650 VND/cG phiéu.

Thdi gian ndm gilr: <12 thang.

Loi nhuan du kién: 24.39%

Research Department (Ngudn: FiinPro, Cafef, CTS téng hap)

Email: khanglg@cts.vn
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Mang thu phi giao thong tang truéng tré lai tir nam 2022

trong giai doan “binh thudng méi”

- Thu phi giao théng la mang kinh doanh c6t 16i ctia 1JC ngay
tUr nhirng ngay dau thanh I&ap. Nguon thu cta hoat dong
nay dén tl viéc thu phi t&r 02 tram BOT trén Qudc 16 13
dat tai dia ban Thi xa Thuan An va Tp. Tha Dau MGt, co

thai han thu phi dén nam 2037.

- Su xuat hién cua dai dich Covid-19 trong 2 nam gan day
da anh hudng dang k& dén hiéu qua hoat ddng clia mang
nay. Theo s0 li€u tir Bao cao thudng nién cua cong ty, san

lugng xe qua tram giam manh gan 6% tir 20.35 nam 2019

xubng 19.22 triéu lugt vao nam 2020.

- Trudc anh hudng cla dgt dich lan 4, CTS du bao san lugng
xe qua tram trong nam 2021 ti€ép tuc gidam 4% xudng
khoang 18.45 triéu lugt trudc khi phuc hoi tir néam 2022
trong trang thai “binh thudng mdi”. Véi gia dinh gia vé qua
tram dugc gilt c0 dinh quanh 14,000 dong, doanh thu
mang thu phi giao thong cta IJC du kién dat 269 ty dong
trong ndm 2021 trudc khi phuc hoi Ién 275 ty dong vao
ndm 2022. Lgi nhudn gop tiép tuc dudc duy tri 6n dinh trén
80% gilp mang thu phi giao thong duy tri mdc dong gop

déu dan trén 210 ty ddng mdi ndm vao Igi nhuan gép cla

cong ty.

- Trong dai han, tiém nang tang trudng ctia mang thu phi
giao thong la rat I8n, nhat la khi Binh Duang dang tich cuc
phdi hgp véi TP.HCM va Ddng Nai d&€ ddy nhanh tién dd
nhiéu du an giao thdng lién két viing, v6i du an ndi bat

nhat la du an md rong qudc 10 13 va kéo dai tuyén metro

sO 1 tir TP.HCM vé dén thanh ph6é mdi Binh Ducng.

Hoat dong kinh doanh bat dong san ti€p tuc tang trudng

bén virng nhé quy dat doi dao ¢ Binh Ducng

- Hoat ddng kinh doanh bat déng san ndi Ién 13 hoat dong
kinh doanh 16i cta IJC tir nam 2018 khi tinh hinh bat dong
san Binh Dudng ghi nhan tin hiéu tich cuc bat dau & khu
vuc lan can Tp.HCM nhu Di An, Lai Thiéu...sau do, lan sang

cac khu vuc khac nhu Tha Dau Mot, Bén Cat, v.v...

- Tinh dén cudi ndm 2020, téng quy dat con cd thé kinh

doanh cla IJC la gan 68ha. Trong d6 c6 35ha thudc cac

Hiéu qua hoat ddng mang thu phi giao
thong
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du an dang trién khai kinh doanh, con lai 33ha thudc cac
du &n chuén bi kinh doanh. T&t ca cac khu dat nay déu da
dugc IIC ky hdp ddng mua ban véi déi tac tai thdi diém
nhiéu ndm trudc day, khi gid dat tai Binh Dudng van con
G murc thap.

Theo du kién, trong nam 2021, nguodn thu bat dong san
cla IJC dén tur cac du an The Green River, khu do thi IJC,
khu dan cu Hoa Lgi va mot s6 du' an con ton dong tir nam
2020, v6i tdng dién tich bdt dong san kinh doanh dat
khoang 90,000 m2. Theo d6, mang bat dong san du kién
dat doanh thu 2,174 ty dong trong nam 2021 cung bién Igi
nhuan gép & mic kha cao la 25%, ti€p tuc duy tri mdc

ddéng gop cao nhat trong cd ciu Igi nhuan cta cong ty.

RUI RO

Covid-19 dién bién phurc tap ca trong nudc va thé gidi gay
nén nhitng hau qua rat khé ludng, anh hudng truc tiép
dén hoat ddng kinh doanh cutia cong ty. Cu thé, dai dich
lam giam hiéu qua hoat dong clia mang thu phi giao théng
va anh hudng cong tac ban hang trong linh vuc kinh doanh
bat dong san.

Phap ly cac du an bat dong san nhiéu tha tuc phirc tap,
anh hudng dén ti€n do giai phdng mét bang cac du an 13C
du kién trién khai trong tuong lai nhu du’ an khu dé thi
Prince Town va Sunflower ma rong, du’ an khu Tai dinh cu
Hoa Lgi, du an nha & cbng nhan & Binh Phudc, v.v...

QUAN DPIEM VA PINH GIA

Tai gid ddng clra ngay 21/09/2021, ¢6 phiéu 1JC dang dudc
giao dich v@i chi s6 P/E 2021 la 7.52 [an, thap han rat nhiéu
so v&i muc trung binh clia nganh bat dong san (19). Theo
dé, 1JC du kién dat doanh thu 2,519 ty dong cing LNST
429 ty dong, tuong (’ng véi EPS 1,973 d6ng/cd phiéu.
Chung t6i sir dung thém md hinh dinh gia la P/B d€ lugng
hda tiém nang clia cac mang kinh doanh cla IJC mang lai
cho ¢6 ddng trong tuang lai. Binh quan 2 phuong phap:
gid IJC dinh gia: 35,438 déng/cé phiéu — tucng
ducng mifc tdng +24.39% so véi muc gia déng clra ngay
21/09/2021.

Déu Tiéng
Pha Gido

Béu Bang
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Cdc aur én IJC dang trién khai tai Binh Duong
(Ngudn: ban cdo bach IJC, CTS téng hap)

Mo hinh dinh gia Trong s&

P/E 50% 37,505
P/B 50% 33,372

Gia muc tiéu binh quan (dong/cp) 35,438
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PHU LUC 1: TONG HOP THONG TIN CAC DU AN IJC DANG TRIEN KHAI TINH PEN CUOI NAM 2020

DU 4n Vi tri Dién tich kinh doanh con lai tinh
; ; dén cudi nam 2020 (m2)
The Green River Thi xa Bén Cét, Binh Duang 80,893
Khu tai dinh cu Hoa Lgi o
Tp Thu Dau Mot, Binh Ducong 25,807
G5, G7, G8, G23, G27
Khu biét thy' cao cap o
Tp Thu Dau Mot, Binh Ducng 39,366
Sunflower Villa
Can ho cao cap 11C o
Tp Thu Dau Mot, Binh Ducng 9,838
Aroma
Phd thudng mai o
) Tp Thu Dau Mot, Binh Ducng 490
PrinceTown
Khu db thij 1C Tp Tha Dau M6t, Binh Dudng 49,365
Khu dan cu 1JC Hoa Lgi | Tp Tha Dau Mét, Binh Duacng 138,933
Nha & xa hoi L o
Thi xa Tan Uyén, Binh Dudng 5,623
D9,D3,D10,D5,D3A
Nha & cong nhan Bau L. .
. Huyén Bau Bang, Binh Ducng 3,142
bang
PHU LUC 2: NGUON THU MANG KINH DOANH BAT PONG SAN CUA IJC GIAI POAN 2021-2023
Du an 2020 2021F 2022F 2023F
Khu d6 thi IJC X X X X
Khu dan cu Hoa Lgi X X X X
Khu biét thu cao cap
X X X
Sunflower Villa
Can ho cao cap 1JC Aroma X X X X
The Green River X X X X
Phé thugng mai PrinceTown X X
Nha & xa hoi
X X
D9,D3,D10,D5,D3A
Nha & cong nhan Bau bang X X
Khu tai dinh cu Hoa Lgi G5,
X X X X
G7, G8, G23, G27
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& mic tdng/giam tuyét ddi cia gid cd
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc tiéu cao han gia thi trudng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao han gia thi trudng tir 15% trd Ién
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2021 thudc v& Cong ty C& phan Ching khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trdch nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 1a cla (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thic cia CTS. Khdng mdt thong tin cling nhu' y kién nao dudc viét ra
nhdam muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hoéc td chirc nao khi chua dugdc phép cla CTS.
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