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KHUYEN NGHI CONG TY CO PHAN PHAT TRIEN HA TANG KY THUAT (HOSE: 1JC)
CAP NHAT KET QUA KINH DOANH QUY 2/2023

Gia hién tai: 16,850 Ngay viét bdo cdo: 01/08/2023 €O CAU cO PONG

Gia muc tiéu trudc: 19,400 C6 phiéu lwu hanh (Triéu) 252 Téng Cong ty Dau tu va Phat 49.76%

Gid muc tiéu mai: 21,700 Vén héa (ty VND) 3,954 trién Cong nghiép - CTCP

Ty suét cd tirc 5% Thanh khoan 6M (Triéu CP) 3.10092

Tiém ndng ting gid 29% S& hitu nwdc ngoai 6.5%

CAP NHAT DOANH NGHIEP

Q2.2023 %QoQ % YoY 1H.2022 1H.2023 Cap nhat két qua kinh doanh
DT thuan 706 110% -1% 1,238 1,043 -16%|Doanh thu thuin dat 706 ty VND (-1% YoY), LNST
Giad vén (498) 204% 16% (705) (662) 6% dat 142 ty VND (-25% YoY) - Iy k& 6T2023, 1)C d3
— hoan thanh 50% k& hoach lgi nhuan. Dang chuy,
Lai gop L) Lz o = hh T trong ky, 1JC d3 ghi nhan (1) ban si 73 san pham tai
DT tai chinh 1 202% 174% 1 2 87%|khu Tai dinh cu Hoa Loi cho TDC véi tong gia tri 346
CP tii chinh (12) -19% -46% (41) (27) -33%|ty VND (chi€ém 82.4% doanh thu kinh doanh BDS) va
Léi vay (11) -389% 529% (40) (28) -30% (2) 129ty VNIZ? (+23§% YoY) khi Cong ty tham gia
xay dwng ha tang tai KCN-KDT Becamex Binh
Lai tir CTLK - - - Phudc.
CPBH (8) -13% -12% (20) (18) 9%
CP QLDN (16) 6% -8% (31) (31) 0%|Cép nhat dv én Ha tang:
Lsi tir HOKD 173 505 5o 123 306 3wl M& réng QL13 (12.7km - TMDT 1,370 ty VND): 1JC
sé dugc kéo dai thoi gian thu phi tir 2037-2050
TN khéc, rong 10 71% 44% 18 16 -6%|- Cao t6c HCM - ThG Dau M6t - Chon Thanh
LNTT 178 32% -24% 453 313 -31%[(68.7km - TMDT 16,196 ty VND): lJC tham gia d4u
Thué (36) 32% 21% (90) (63) 30% thé‘u thi c<.")ng doan qua Binh Dwong 60k7m
LNST 142 39% 5% 363 250 31% - Vanh dai 4 (197.6 km - TMBT 20,331 ty VND): IJC
tham gia dau thau thi cong doan qua Binh Duong
CDbTS - - - 48.3km
LNST-CDTS 142 32% -25% 363 250 -31% .
K& hoach Chao ban cho ¢8 déng hién hiru ty lé 2:1,
Chi so gia chao ban 10,000 VND/cp. Theo d6, ngudn vén
Bién LNG 29% 220bsp  -10.0 bsp 43% 37%  -65bsp|thu dugc tir dot chao ban sé wu tién nhat dung dé
. dau tw vao CTCP Phat trién Ha tang Ky thuat
Bién LNR 20%  18bep 0 bsp 29% 24%  SAbsp Becamex Binh Phudc (466 ty VND - tuvong duwong
SG&A/DT 3% -39bsp  -0.3bsp 4% 5%  +0:6bsp|39 79) va phan con lai dung dé co ciu no vay.
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- Pinh gia hap dan khi (1) 1JC dang giao dich tai P/B 2024F=0.77x, mtrc dinh gid vin con hap dan, (2) co cu tai chinh lanh manh véi ty
1& Ng/Ngudn v&n ~22%, sé tiép tuc gidm sau khi chao ban thém cho c6 déng hién hitu (t6ng no hién tai 1,046 ty VND trong khi tién
rong tir van hanh BOT & kinh doanh nha hang, khach san méi nam dat 250-300 ty VND - chiém 30% téng no vay).

- Trién vong 2024F: Chung t6i danh gia cao (1) chién lwgc xoay truc trong tam dau tw BDS 1én Binh Phwdc clia 1JC khi dv dia ting
trwdng ngudn cung KCN tai Binh Duwong khéng con nhiéu (chién Iwgc ciia doanh nghiép 1a trién khai KDC, KBT xoay quanh KCN), (2) ky
vong khi tham gia vao CTCP Phat trién Ha tang Ky thuat Becamex Binh Phuéc, ngoai ghi nhan doanh thu tir xy dyng ha tang tai day,
1JC s& c6 loi thé vé chuyén nhugng si quy dat tai KCN-KDT Becamex Binh Phwéc dé tw trién khai KDT va (3) 1JC 1a dorn vi chi lwc chia
Tap doan Becamex IDC trong viéc trién khai cac du an BDS, ha tang v&i qui dat sdn sang trién khai I&n dén 50 ha vi tri tai xung quanh
cdc KCN va tai Thanh ph& mdi Binh Duong.

- Ngudn vén trién khai dén tir Chao ban thém c6 phiéu ra cdng ching vdi ty 1é chao bén 2:1, gid chao ban 10,000 VND/cp va ty |é chao
ban thanh céng t8i thi€u 13 70%. Tng s6 tién du kién thu duoc tir dot chao bén c6 phiéu dy kién 13 1,259 ty VND.

PINH GIA - KHUYEN NGHI: BSC khuy&n nghi MUA d8i véi 1C, gid muc tiéu 21,700 VND/cp (upside 29%, lgi suit c8 tirc ky vong 5%)
dua trén phuong phap dinh gid SoTP. Tai mirc gid muc tiéu, 1)C s& dugc giao dich tai P/B 2024F = 0.99x - van 1a mirc dinh gid twong d6i
an toan. Chung téi luu y, mirc dinh gid trén chua danh gia tiém nang tai (1) cdc dy an ha tdng mdi 1JC dy dinh tham gia trién khai, (2)
chua danh gia khoan dau tu vao KCN-KDT Becamex Binh Phudc va (3) céc dy an BDS duwa vao dinh gid chi bao gobm 6 dy an ~31.7ha
(trén t8ng s& 53 ha qu§ dat san sang trién khai kinh doanh ctia 1JC)

e eng g™y )
BDS dan dung RNAV 4,545
Van hanh BOT DCF 1,887
Téng gia tri danh gia lai 6,432
Chiét khau vao gia dwa trén quan diém than trong 10%
Téng gia tri danh gia lai sau chiét khau 5,794
Gia muyc tiéu 2023 (VNB/CP) 21,700
Ty suat cd tire duw kién 5%
Upside so v@i gia hién tai 29%

Ngudn: BSC Research
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KHUYEN CAO SU’ DUNG

Bédn bdo cdo nay ctia Céng ty C6 phén Chirng khodn BIDV (BSC), chi cung cép nhi¥ng théng tin chung va phén tich vé doanh nghiép.
Bdo cdo ndy khéng duoc xdy dwng dé cung cép theo yéu cdu cua bét ky té chirc hay cd nhdn riéng Ié ndo hodc cdc quyét dinh mua
bdn, ndm gii¥ chirng khodn. Nha dau tw chi nén st dung cdc théng tin, phdn tich, binh lugn ciia Bdn bdo cdo nhw Id ngudn tham
khdo trudc khi dwa ra nhitng quyét dinh déu tv cho riéng minh. Moi théng tin, nhdn dinh va du bdo va quan diém trong bdo cdo
nay duoc dua trén nhitng ngudn di liéu ddng tin cdy. Tuy nhién Céng ty C6 phdn Chirng khodn BIDV (BSC) khéng dém béo réng cdc
ngudn théng tin nay la hoan todan chinh xdc va khéng chju bat ky mét trdch nhiém ndo d6i vdi tinh chinh xdc ctia nhitng théng tin
duoc dé cap dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhikng thiét hai d6i vdi viéc st dung toan bé hay mét phan
néi dung ctia bén bdo cdo nay. Moi quan diém ciing nhw nhan dinh duoc dé cdp trong bdo cdo nay dwa trén sw cdn nhdc cén trong,
céng minh va hop ly nhét trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh ndy cé thé thay déi ma khéng cén bdo trurdc. Ban
bdo cdo nay cé bén quyén va I tai sén clia Céng ty C6 phdn Chitng khodn BIDV (BSC). Moi hanh vi sao chép, sira déi, in 6n ma
khéng cé sw dbng y ctia BSC déu trdi luat. Bat ky néi dung nao cua tai liéu nay ciing khéng dworc (i) sao chup hay nhdn bén & bat ky
hinh thirc hay phurong thire nao hodc (i) dugc cung cép néu khéng dugc sw chdp thudn cda Céng ty C6 phdn Chirng khodn BIDV.
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