BAO CAO CAP NHAT DOANH NGHIEP
16/11/2020 — HSX: 1JC Bsc

Nganh : Bat déng san

CTCP PHAT TRIEN HA TANG KY THUAT (HSX: 1JC)

Khuyén nghi

IJC — TIEM NANG DAI HAN

Gié& hién tai: 13,250 Ngay viét bao cao: 16/11/2020 Co cau cé dong

Gi& muc tiéu truéc day N/A  Cb phiéu Ivu hanh (Triéu) 137 Becamex IDC 78.8%
Gi& muc tiéu méi: 17.300 Vén héa (ty ddng) 1,803

Ty suét cd tire 7.5% Thanh khoan binh quan 6 thang: 508,750

Tiém ning ting gia 37.8% S& hiru nwdc ngoai 16,850

Chuyén vién phan tich nganh: DPinh gié
= BSC dwa ra khuyén nghi MUA cb phiéu 1JC v&i gia muc tiéu 17,300 doéng/cp
(+30.3% so v&i mirc gia dong ctra ngay 16/11/2020) dwa trén phwong phap RNAV
vé&i mire chiét khdu WACC = 13% cho cac dw an bt déng san va mang thu phi
véi mire ty 18 chiét khau rdi ro 12 10% veé rii ro chung cua thij trwdng bat déng san.

Phan Quéc Bru
(Bét dong sén, D&u Khi, Ban I8)
buupg@bsc.com.vn

Chuyén vién phén tich ky thuat:
Nguyen Tién Birc Dw bao két qua kinh doanh

g‘gzﬁ’;;:ggm"” 15500 yNp " V&M 2020: DT va LNST cong ty me 2020 udc tinh Ian luot khodng 2,071ty déng

Gi ct I&: ’ 11’,750 VND (+29.4% YaY) ya 364 ty dong (+28% YoY). EPS 2020 = 2,655 dong/cp. PE

2020FW = 5.2 lan

Bang so sanh gia CP va VN- Index = Nam 2020: DTT va LNST céng ty me 2020 wéc dat 2,020 ty déng (-2.5% YoY) va

dex vs Stock Price 399 ty déng (+10% YoY) nh& vao ban giao cac dw an (1) Sunflower (2) Khu d6 thi

o 1JC va (3) KDC Hoa Loi. EPS 2021 FW =2,764 ddng/cp. PE 2021 FW = 4.7 1an..

\'J\\‘ Quan diém dau tw
. " == = Mang thu phi mang lai thu nhap va dong tién én dinh cho 1JC, vé dai han 1JC sé

duwoc hudng loi Ién khi ha tang giao théng cac khu vc duoc két ndi .

= |JC dtrng vi tri s6 1 vé quy md (1) Vén héa, (2) Hiéu qué hoat dong kinh doanh va
(3) Quy mbd quy dat trong nhém céng ty con clia Becamex.

» Duw dia tang trwdng mang BDS cua 1JC trong trung han con I&én nhe (1) Khu viec
thu hat vén dau tw FDI I&n, (2) Dau tw cong giup ha tng cai thién.

= Duy tri trd ¢ tirc bang tién mat déu dan.

Bang so sanh P/E va VN index

VNIndex vs Stock PE

Rui ro
» K& hoach m& ban cac dy an bj cham lai do van dé phéap ly va dich Covid-19
= RUi ro chung nganh b4t déng san (1ai sut cho vay, tinh chu ky nganh)

Cap nhat doanh nghiép

= Doanh thu va lgi nhuan sau thué 972019 ghi nhan 1an lwot 1,839 ty déng (+30.7%
YoY) va 224 ty ddng (-10.4% YoY) chd yéu dén tir viec chuyén nhuwong 16 dat
K8,J10 khu d6 thi 1JC cho BCM.

» Doanh thu mang thu phi sut giam -8% YoY do anh hwéng tr chi thj gidn cach xa
héi khi dich Covid-19 xay ra.

2019 2020F Peer VN-Index | 2018 2019 2020F | 2021F

PE (x) 7.7 6.3 13.7 147 Doanh thu 1,246 1,600 2,071 2,020
PB (x) 1.0 1.0 1.7 2.0 Loi nhuan gép 469 538 682 717
PS (x) - - 3.6 15 Lei nhuan sau thué 233 284 364 399
ROE (%) 13.4% 15.5% 17.8% 133 EPS 1,699 2,075 2,655 2,910
ROA (%) 2.9% 3.8% 5.5% 2.4 Tang trwdng EPS 26% 22% 28% 10%
EV/ EBITDA (x) 4,780 3,864 3.6 14 No rong/ VCSH 95% 28% 36% 32%
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Téng quan doanh nghiép

Cong ty C6 phan Phat trién Ha tang Ky thuat (IJC) dwoc thanh lap vao nam 2007 theo phwong an cb
phan héa Dw an qudc 16 13 thudc Cong ty Dau tw va Phat trién Cong nghiép (Becamex IDC Corp) vao
nam 2006 v&i von diéu 1é ban dau khodng 337 ty dong. IJC dwoc niém yét va giao dich trén S& Giao dich
Chrng khoan Thanh phd H& Chi Minh (HOSE) tir thang 04/2010. Trai qua hon 13 nam hoat déng, vén
diéu & hién tai cta IJC dat 1,371 ty déng.

Co cau c6 dong

IJC la céng ty con c6 ty |1é s& hiru cha cong
ty me Becamex I&n nhét trong nhém céc
cong ty con. Becamex IDC hién tai 1a cb déng
I&n nhat ndm gitr dén 78.8% ty 1& s& hiru tai 1JC.

m Becamex IDC Becam

Céc cb dong khac

Hoat déng kinh doanh

Hoat dong kinh doanh chinh I& (1) Khai thac va quaén |y thu phi giao théng, va (2) dau tw kinh doanh
bat déng sdn. 1JC hién dang thwc hién thu phi giao théng trén tuyén Quéc 16 13, tinh Binh Dwong. Bén
canh d6, Cong ty con tham gia dau tw phat trién va kinh doanh b4t déng sén dwoc biét dén véi cac dw an
tiéu biéu nhw Khu biét thy Sunflower, Chung cw IJC Aroma, Khu d6 thj 1JC.

50.0%

1,600
45.0%
43.7% ? Kinh doanh bt dong
40.0%
1,246 & 37.6% ’
33.6% 35.0% = Thu phi giao thong
971 30.0%
25.0% = Xay dung
20.0% 46%
0 = Dich vu
15.0% 579%
186 233 284 10.0%
425 . 469 . 538 . 5.0% Hop tac kinh doanh
0,
2017 2018 2019 o Bat dong san daut
W Doanh thu thuan Lgi nhuan gop
M Loi nhuan sau thué Bién lgi nhuan gop
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Lwu lwong xe giao thong ting trivdng déu dan qua
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Doanh thu mang thu phi ting trwéng 6n dinh véi CAGR dat 7.4% trong giai doan 2016-2019. Mang thu
phi déng gdp ty trong I&n thi hai trong co' cau lgi nhuan gép cuta 1JC, véi mie bién lgi nhuan gop duy tri én
dinh & mlrc cao trén 80%. Trong nam 2020, do anh hwéng cla gidn cach xa héi khién cho lwu lvgng xe suy
gidm, it nhiéu &nh hwéng tiéu cuc téi doanh thu mang nay, dw kién wéc dat 277.3 ty dong (-3% YoY).

e sm (tridu lwot) Mang thu phi mang lai dong tién &n dinh cho 1JC
trng nam (triéu lwo
% 350 83%
= % %
AGR 2016207 203 300 S

19.7
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18.1 250 82A>

o

2016 2017 2018 2019 2020 N Doanh thu Bién lgi nhuan gop

Ngudn: 1JC, BSC Research

Loi thé ttr vi tri két ndéi chién lworc nam trén Quéc Lo 13 cta mang kinh doanh thu phi. Quéc 16 13 hién
la tuyén giao théng huyét mach két ndi truc Thanh phd H6 Chi Minh — Binh Dwong — Binh Phuéc, véi téng
d6 dai khoang 140.5 km. 1JC hién tai dang van hanh 2 tram thu phi v&i céng nghé thu phi ETC, v&i théi gian
c6 thé van hanh dén cudi ndm 2037, véi tdng chiéu dai tuyén la 64.1 ty ddng. Dw an thu phi trén 1& hop déng
BOT gitra Uy ban Nhan Dan tinh Binh Dwong va Téng cong ty Becamex (BCM).

Thac day két ndi ha tang giao théng hoan thién trong khu viec tie nam 2022 cé thé gitp gia
tang lwu lwong xe di chuyén trén quéc 16 13. BSC nhan thdy dv dia tdng trwdng doanh thu mang
nay van con nhiéu nhd vao (1) Trién khai hang loat tuyén giao théng két ndi cac khu vwe ( Vanh dai
2 — 3, cao tbc Bac Nam...) va (2) San bay quédc t& Long Thanh.

TRAM BOT QUOC LO 13 . Téng vén dautrr D kién khéi

Dy kién hoan thanh

ﬁﬂ ! Metro 1 (Bén Thanh - Sudi Tién) 43,757 2012 Q4/2021
o 1 & Metro 2 (Bén Thanh - Tham Luong) 47,800 2021 2026

Cao téc HCM - Thi Déu Mét - Chon Thanh 24,150 2021-25
2 - Cao téc HCM - Méc Bai 10,668 2021 2026

Pueng seng song cho tuyén duéng 50 3,816 2021-25

Vanh dai 2 (HCM) 6,500 2021-25

- Vanh dai 3 (HCM) 19,871 2022-25

sl A Dw é@n Nao vét Soai Rap (Giai doan 2) 8,977 2021-25
— .’ ‘?TV::“ 8, Dw &n cai th'ién 'mﬁi trwong nwdc (Giai doan 2) 11,282 2015 2021
Heme BINH DUONG BINH PHUOC Sén bay quéc té Long Thanh 114,451 2021 2025

o 11 dy an khac thude dy &n Cao téc Béc - Nam 101,218 2020 2021-25
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BSC

Hién tai, md hinh hoat déng ctia BCM c6 12 cong ty trong d6 c6 4 cong ty niém yét bao gém 1JC,
TDC, UDJ va BCE. Ngoai mang thu phi, 1JC ciing la thanh vién |&n nhat hoat ddng trong mang bét
dong san va mang dich vu - xay dwng, hé tro trwe tiép cho hé sinh thai xoay quanh mang phat trién
khu céng nghiép cbt 16i ciia Becamex. So sanh véi cac doanh nghiép cung nganh, 1JC ciing s& hiru
quy mé quy dat va vdn héa dirng dau trong sb cac céng ty con ctia BCM. Chiing t6i tin rang BCM
sé nén tang virng chac hé tro cho 1JC tiép tuc phét trién trong twong lai.

1JC dlrng vi tri s6 1 vé vi thé so véi cdc doanh nghiép

con cua Becamex.
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Ngudn: BloomBerg, BSC Research

Téng quy md dw an

Green Pearl Nha ph6 lién ké BDNC 39,658
ubDJ Lakeview Biét thr BDNC 63,633
NOCN - Bau Bang Nha & céng nhan Binh Duwong 62,698
Tdng cong 165,989
Uni-Town Nha phé BDNC 118,552
DG TDC Plaza Can ho cao cép BDNC 21,695
TBC Phu Chanh bat nén Binh Duong 19,100
TDC Hoa Loi Nha phé BDNC 68,400
Tdng cong 109,195

BSC Equity Research

Nguén: BCTN cac doanh nghiép, BSC Research

Bloomberg: RESP BSCV
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Trong vai ndm tré lai day, Binh Duong duot ghi nhan /a diém sang trong viéc thu hat dau tw nuédc
ngoai (FDI) va la mét trong cac dau tau téng truréng kinh té cua cd nwéc. BSC danh gia Binh Duong
sé tiép tuc duy tri da ting trwdng vé kinh té trong giai doan t&i nher vao (1) Hwéng loi tir dong vén
dich chuy&n nha may tlr Trung Quéc sang Viét Nam va (2) Hwéng lgi trong dai han nhé vao thic
day dau tw cong.

Thém vao d6, BSC danh gid kha ndng két néi kinh té gida cac tinh thanh sé ngay cang dwoc cdi thién
giup gia tdng gid tri quy dat hién hdu caga 1JC.

B viehuoc -TAnvan

B ovonesiTeAc- Naw

) suoncHOCHIMNH

. DUONG SATXUYEN A (2020-2030)
HCMC Di AN LOC NINH

(=) [ Jo—

07 TUYEN METRO TRONG QUY HOACH

2020-2025)

Ngudn: BSC Research
1JC s& hiru quy dat I&n nhat nam & céac vj tri dac dia ctia khu vwe tinh Binh Dwong va thira
hwéng sw hé trer tét nhat trong hé théng thanh vién ctia Becamex. Trai qua 13 ndm thanh lap
va phat trién, 1JC da chirng minh dwoc ndng lwc va kha ndng phat trién mang bat ddng san cda
minh tai khu vwe tinh Binh Dwong véi tdng quy dat da phat trién va dw kién phat trién 1én dén hon
215ha.

e (1) Quy d4t dang phét trién: Téng dién tich thwong mai cé thé kinh doanh wéc dat 35.2ha
e (2) Quy dat dw kién phat trién: Tdng dién tich thwong mai chuan bj kinh doanh wéc dat
32.5ha

BSC danh giad danh muc dw 4n cla IJC da dé duy tri phét trién lién tuc trong giai doan 5 ndm ké
tiep. Chién lwoc chinh cta 1JC sé tiép tuc tap trung chinh vao viéc hop tac véi cac doi tac truyén
thdng nhw Becamex IDC, VSIP dé phat trién thém quy mé qu§ dat mé mai.

Huyén Bau Bang 1 N - ’ Dw an dang kinh doanh Din tich kinh k:?-nlr?':!:ac:h
02 Du 4n~16,4 ha el doanh (W) 51 ai (m?)
(Binh Phworc) =

- Dw an The Green River 571.931 80.893

; Khu tai dinh cw Hoa Loi 44175 25.807

Diu Ting - - - D an khu biét thy Sunflower 53517 39.366

FhoGiéa Dw 4n cin hd cao cép 1JC Aroma 21.388 9.838

LU Phé thwong mai Princetown 6.462 490

Dw an khu dé thi IJC 236.961 49.365

Bac Tan Uyen KhU dan cw 1JC Hoa Loi (F1-F16) 146.882 138.933

Nha ¢ xa hdi (D3, 3A, 5, 9, 10) 29.679 5.623

Nha ¢ cong nhan Bau Bang 20.684 3.142

Dw an Princetown mé& réng 36.364

Dw an Sunflower mo rong 52.728

Khu tai dinh cw Hoa Loi 66.267

Khu dan cw Ap 5C Bau Bang 143.424

Nha & céng nhan 1JC Binh Phuéc 26.012
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Tién d6 trién khai dy kién
Dw an

2020 2021 2022 2023 2024 2025

Princetown mé réng 370 can nha
pho

Sunflower mé& réng 95 can biét thy

Khu TDC Hoa Loi 16 A.B,C (4036
dat)

KDC 5C Bau Bang (915 can nha
phd)

Nha & cong nhan Binh Phwérc (164

can)
Nguén: IJC, BSC Research
1JC tap trung dinh hinh phat trién quy dat theo 2 hwéng chinh bao gém (1) Bat déng san xoay
quanh cac khu céng nghiép va (2) Bat déng san thwong mai trung tam. Danh muc sédn pham
cta 1JC kha da dang, dwoc trai déu tir phan khic thap cho dén phan khic cao cép, dap ng dwoc
hau hét nhu ciu ctia khach hang tir cdng nhan cho dén cac ky sw, chuyén gia.
Cin hg cao Gié bén tly 20-28 Trd /m2 " ohap cao, qudn f, chuyén gia cao cép tai
Al * Duw an tiéu biéu: Biét thw L KCN' ' :
P Sunflower, Khu D thj 1JC... cac RN
S Lk «  Gi4 ban twr 15 - 30 Trd/m2 e Phan khic tAm trung hwéng dén nhém
Nha phO/ L ein SR X . > . A . T
s 2a * D an tiéu bieu: Pho thuwong mai qguan ly, chuyén gia tam trung
Nha & lién . N . SOy . N
K&/ Can hé IJC, P\rlnce _Town, Khu déan cw e Dap &ng tryc ti€p Vi nhom c6 nhu cau
; IJC Hoa Loi... thwee v&i mire gia hop ly, day la phan khic
chinh 1JC tap trung phat trién
Nha & XA e Giabantw 3 Tr-7 Trd/m2 o Day la phan khic binh dan, thdp huéng
n L 2 « Du an tiéu biéu: Nha & cong t&i nhém khach hang cdng nhan/ngudi lao
hoi/ Nha & PR Y o o A " o
o A nhan Bau Bang, Nha & xa hoi déng quanh khu cdng nghiép
cbng nhan/ o . h . A LA . £ x
DAt nén Viet — Sing, The Green River, e Ty l& hap thu & mic cao, twong doi dé
KDC IJC Vinh Tan... ban vé&i vi tri cac dw an xoay quanh truc

khu céng nghiép VSIP
Ngudn: 1JC, BSC Research
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Mang bat déng san dan tré thanh mang kinh doanh cét 16i cta 1JC véi tde d6 ting trwdng
CAGR doanh thu dat 69% trong giai doan 2017-2019. Doanh thu thudn mang bat dong san cua
IJC nam 2019 dat 883 ty dong (+67% YoY), tuy nhién bién lgi nhuan ghi nhan bién déng twong déi
I&n do tinh d&c thi trong loai hinh dy an trién khai.

m Doanh thu thuan

45%
Loi nhuan gop 33%
Bién lgi nhuan
0
gop 20%
2017 2018 2019

Ngudn: 1JC, BSC Research

Theo khao sat ctia batdongsan.com.vn, gia cdn hd chung cw trung binh tai Binh Dwong tinh dén
gitra nam 2019 da ting hon 40% so vé&i thoi diém 2015-2018 tuy nhién stre hap thu van duy tri me
cao dat trung binh >90%. Ngoai yéu tb hd tro trén thi van dé thiéu hut ngudn cung tai thanh phd H6
Chi Minh 1& nguy&n nhan chinh khién cho cac cha dau tw I&n nhw DXG, AGG, PDR, LDG, .... dich
chuyén vé khu vue céc tinh giap ranh nhw Binh Dwong. Diéu nay qua dé thiét 1ap mat bang gia bét
dong san Binh Dwong & mirc cao hon trwdc day.

V&i (1) loi thé gid von duw &n thdp va (2) tap trung phan khic trung va cao cdp, BSC cho rang bién
loi nhuén qép cua 1JC trong giai doan 2021-2025 sé dan cai thién va duy tri mdrc cao.

Ha N Hé Chi Minh

10.712 can 9.214 can 8.289 can
Nguén cung chao ban (26 dv an) (17dw an) (8 dw &n)

-67% YoY -57% YoY +144% YoY

s A 1.325 USD/m2 1.996 USD/m2 1.276 USD/m2
Gi& ban binh quan

On dinh +6% YoY +21% YoY
S& cin ban dwoc 10.943 can 8.890 can 8.009 can

- -49% YoY -62% YoY +276% YoY

Nguén: CBRE Q3/2020
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BSC

Nh& dong tién 6n dinh tir mang thu phi, I3C duy tri ty |& tra cé tirc binh quan twong déi déu
dan trén 90% trong giai doan 2010-2018. Tuy nhién ty 1& nay gidm vé mic 54% trong nam 2019
chd yéu dén tir viéc tai co céu, gidam no cta IJC. Ty 1& no vay rong/vén chd s& hivu cla 1JC da gidm
tr mirc 95% vé mirc 28%. Trong nam 2020, IJC tiép tuc duy tri ty I& trd cb tirc bang tién mat 10%

von diéu lé.

Poi v&i giai doan 2021-2025, ban lanh dao 1JC dw kién sé tra déu didn cé tirc bang tién mat &

mdrc 12%-15% vén diéu 1é nhorvao (1) Thu nhép dinh ky cda mang thu phi va (2) Ting trwéng

loi nhudn dén ter mang bat déng san.

1JC duy tri ty 1& tra co tirc binh quan twong ddi déu dan
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Rui ro

RUi ro vé& kha nang viéc ké hoach trién khai dw an bi cham lai do cac yéu t6 khach quan. Ngoai loi
thé s& hiru cac quy dat chwa khai thac nhiéu nam cé gia von tuy nhién cac dy an bat ddng san cla
1JC ¢6 thoi gian trién khai twong di 1au dién hinh nhw dy an nha phd thwong mai 1JC (2012-2018),
dw an Sunflower (2011-2025). Do d6, b4t ky &nh hwéng khién viéc trién khai va thi cdng cham lai
c6 thé dan t¢i nhirng thay déi vé mat dinh gia (Anh hwéng tir chiét khdu dong tién dw an). Vi vay,
chang t6i cho rang nha dau tw nén theo dai k§ vé tién dé mé ban ciing nhw thi cong dw an dé dwa
ra mirc chiét khdu hop ly.

RUi ro vé chu ky nganh bat ddng san. Strc khde clia nganh bat dong san cé tinh lién két cwe ki chat
ché v&i stre khde nén kinh té néi chung. Do d6, bat ky anh hwéng nao tac déng lén trién vong tang
trwdng hodc lam suy gidm téc do tang trwdng kinh t& nhw dich Covid-19 c6 thé tac dong tiéu cuwc
dén trién vong nganh bat ddng san. Ngoai ra, nganh bat dong san ciing chiu anh hwéng truc tiép tir
cac chinh sach va phap ly lién quan, dién hinh nguén cung bat déng san dang bi that chat trong
vong 1-2 nam tré lai day hodc cac chinh sach lién quan dén san pham condotel.

Di kém v&i loi thé s& hivu mbi quan hé chat ché véi cong ty me Becamex, 1JC it nhiéu cling d6i mat
véi nhivng radi ro vé viéc twong dbéi phu thudc vao sy phan bd quy dat va dy an tir cong ty me. Ngoai
ra, IJC cling chiu rdi ro vé mat chuyén nhwong dy an cho Becamex trong trwéng hop can thiét. 1JC
hién dang c6 nhiéu khoan giao dich v&i cac bén lién quan ndi bd. Tinh dén Q3/2020, khoan phai thu
véi bén lién quan nodi dang chiém 11% tdng tai san va khoan phai tra lién quan dén noi bd chiém
dén 54.3% téng no. Muc dich chinh cla khodn muc trén chi yéu lién quan dén hop tac phat trién
cac dy an bat dong san tai thanh phé méi Binh Dwong véi BCM va VSIP va cac khoan phai tra cb
tirc/1Ai cb tire dbi voi BCM.
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Dw bao KQKD va dinh gia

BSC dw béo két qua kinh doanh ndm 2020 cta |JC véi doanh thu va loi nhudn sau thué céng ty me
2020 woc tinh 1an luot khodng 2,071 ty déng (+29.4% YoY) va 364 ty dong (+28% YoY). EPS 2020 = 2,655
déng/cp. PE 2020FW = 5.2 1an

Nam 2021, BSC wéc tinh doanh thu va lei nhudn sau thué coéng ty me wéc dat 2,020 ty déng (-2.5%
YoY) va 399 ty déng (+10% YoY) nhd vao ban giao cac dw an (1) Sunflower (2) Khu d thi IJC va (3) KDC
Hoa Loi. EPS 2021 FW =2,764 déng/cp. PE 2021 FW = 4.7 lan.

Déi véi trién vong giai doan 2022, 1JC dy kién sé tiép tuc ghi nhan cac dw an cii nhw (1) Sunflower, (2) KDC
Hoa Loi va bat dau ghi nhan cac dy an méi nhw chung cw cao cap 1JC Aroma, Nha & cdng nhan x& hoi 1JC
Binh Phudéc

K&t qua kinh doanh du phéng cla 1JC giai doan 2017-2021F

2,500 0 50%
e 2,113 2,061 45%
2,000 40%
35%
1,500 30%
993 25%
1,000 20%
10% 15%
500 10%
399 5%
0%
2017 2018 2019 2020F 2021F
I Doanh thu Lgi nhuan sau thué cong ty me e % YOY LNST

Pon vj: Ty dong

Doanh thu 993 1,322 1,656 2,113 2,061 1,543
% YoY -51.9% 31.4% 28.4% 29.4% -2.5% -27.0%
Lo nhuan gop 422 469 538 682 717 785
% YoY 18.5% 11.2% 14.7% 26.9% 5.1% 15.0%
Bién loi nhudn gép 44.5% 37.6% 33.6% 33.0% 35.5% 51.9%
Chi phi ban hang 34.6 42.8 47.2 52.8 51.5 61.7
Chi phi gquan ly doanh nghiép 55.4 48.7 58.2 63.4 61.8 61.7
% Chi phi BH&QLDN/DTT 9.1% 6.9% 6.4% 5.5% 5.5% 8.0%
Doanh thu tai chinh 3.0 5.2 10.3 4.1 10.1 10.1
Chi phi tai chinh 118.8 114.1 98.8 128.8 130.3 130.3
Loi nhuén trwéc thué 222 282 345 441 484 541
Thué TNDN 37 49 61 77 85 108
Lei nhuan sau thué céng ty me 184 233 284 364 399 433
% YoY 38% 27% 22% 28% 10% 23%
EPS 1,345 1,699 2,075 2,655 2,910 3,159
Bién lgi nhuan rong 18.6% 17.6% 17.2% 17.2% 19.4% 28.1%
ROE 11.1% 13.4% 15.5% 16.6% 15.4% 14.3%

Nguén: BSC Research
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PINH GIA

(1) Péi vé&i mang bat déng san, chang téi chia lam hai nhém dw an bao gém:

BSC

(a) Dy an dang trién khai va dy kiéq dc’)ng gop véq loi nhuan cﬂq IJC'trong giai doan 2020-2025:
Chung t6i st¥ dung phuwong phap chiét khau dong tién véi ty 1& chiét khau WACC = 13%. Ching toi

danh gia day la cac dy an hién hivu c6 dd ddm bao cao trong ké hoach ban giao bao gém

(b) Quy dat dang s& hiru tuy nhién chuwa trién khai kinh doanh bao gém hai dw &n Prince Town mé&
rong va Sunflower mé réng. Chung t6i stv dung phwong phap so sanh véi viéc st dung gia ban binh
quan gan nhéat cta hai dw &n vé&i mirc chiét khau 10% trén gia ban va 40% dbi véi rii ro dw an cham
trién khai so v&i dw kién hodc nhu ciu thj trudng bat dong sén & khu vuc tinh suy yéu

(2) P6i v&i mang thu phi, chang tdi str dung phwong phap chiét khau dong tién dén cubi nam 2037

dwa trén th&i gian hoat déng con lai vé&i ty suat chiét khau 1a 13%

BSC duwa ra khuyén nghi MUA cé phiéu 1JC vé&i gia muc tiéu 17,300 déng/cp (+30.3% so v&i mirc gia déng
clra ngay 16/11/2020) dwa trén phwong phap RNAV véi mie chiét khdu WACC = 13% cho cac dy an bét
déng san va mang thu phi véi mire ty 18 chiét khau rdi ro 1a 10% vé rdi ro chung cua thi trwérng bat dong san.

VALUATION

Ty déng Phwong phap Téng gia tri NAV Ty |2 s& hiru

Cac dw an

1IC City Chi&t khau dong tién 92 100% 92
Sunflower Chié&t kh&u dong tign 55 100% 55
1JC Aroma Apartment Chiét kh&u dong tign 256 100% 256
1JC Hoa lgi residence Chiét khau dong tién 638 100% 638
Dy &n nha & cdng nhén Binh Phuwdc Chi&t kh&u dong tién 71 100% 71
Expanded Prince Town S0 sanh 305 100% 305
Expanded Sunflower S0 sanh 506 100% 506
Mang thu phi Chi&t khau dong tién 1,166
Gia tri hién tai thun 3,089
(+) Tign mét 56 56
(-) No 515 515
Téng gia tri NAV 2,630
Ty 1& chiét khau rdiro 2,367
58 lwong cb phigu lweu hanh 137,097,323

Gid tri hop ly

Gia cd phiéu 11/16/2020
Upside

WACC 13%

BSC Equity Research Bloomberg: RESP BSCV

Nguédn: BSC Research
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PHU LUC

BSC

KQKD(Tydong) 2019 2020F 2021F LCTT (Ty déng) 2018 2019 2020F 2021F

Doanh thu thuan 1,246 1,600 2,071 2,020 (LO)/LNST 233 284 364 399

Gia vén hang ban 777 1,062 1,388 1,302 Khau hao va phan bd 38 38 18 20

Lgi nhuan gop 469 538 682 717 Thay dbi vén lwu dong 211 822 (371) 52

Chi phi ban hang 43 47 53 52 Diéu chinh khac (13) (66) - -

Chi phi QLDN 49 58 63 62 LCTT tr HD KD 470 1,078 11 471

L&i/l6 HDKD 377 432 566 604

Doanh thu tai chinh 5 10 4 10 Tién chi mua TSCD (26) (45) (58) (56)

Chi phi tai chinh 114 99 129 130 Dau tw khac 9) (5) - -

Chi phi 1ai vay 69 56 32 33 LCTT ter HP Dau tw (35) (50) (58) (56)

Loi nhuan tir CTLD/LK - - - -

L&i/& khac 5 5 5 = Tién chi tra cb tlrc (137) (35) - -

Loi nhuan trwéc thué 282 345 441 484 Tién tir vay rong 608 655 283 38

Thué thu nhap DN 49 61 77 85 Tién thu khac (772)  (1,799) - -

LN sau thué 233 284 364 399 LCTT tir HD Tai chinh (302) (1,178) 283 38

CDTS 5 5 5 -

LNST - CDTS 233 284 364 399 Dong tién dau ky 73 206 56 293

EBITDA 415 471 584 624 Tién trong ki 133 (150) 236 452

EPS 1,699 2,075 2,655 2,910 Dong tién cubi ky 206 56 293 745

CDKT (Tydong) 2018 2019 2020F 2021F Chi s6(%) 2019 2020F

Tién va twong dwong tién 206 56 293 745 Kha nang thanh toan

Pau tw ngén han 31 45 45 45 Hsd TT ngén han 1.15 1.15 1.39 1.51

Phai thu ngan han 927 898 984 960 Hsd TT nhanh 0.21 0.20 0.35 0.49

T4n kho 5,110 4,780 3,864 3,664

TS ngén han khac 3 2 3 3 Co cau vén

TS ngan han 6,277 5,782 5,189 5417 Hsd No/TTS 20% 7% 11% 12%

TS hiru hinh 534 525 565 601 Hs6 No/VCSH 95% 28% 36% 32%

Khau hao 413 451 469 488

TS d& dang dai han 469 432 432 432 Nang Iwc hoat dong

DT dai han - - - - Sé ngay HTK 0.62 0.66 0.67 0.64

TS dai han khac 18 12 15 15 S6 ngay phai thu 1.34 1.78 2.10 2.10

TS dai han 1,861 1,765 1,808 1,845 S6 ngay phaitra 0.29 0.25 0.00 0.00

Téng TS 8,138 7,547 6,997 7,262 ccc 1.67 2.20 2.77 2.75

No phai tra 2,939 1,989 557 557

Vay ngan han 1,553 500 399 418 Ti suat i nhuan

No' ngén han khac 960 2,542 2,777 2,604 Lei nhuén gép 38% 34% 33% 36%

Téng N’ ngan han 5,453 5,031 3,733 3,579 Loi nhuan LNST 18% 17% 17% 19%

Vay dai han - - - - ROE 13% 16% 17% 15%

No dai han khac 105 15 399 418 ROA 3% 4% 5% 5%

Téng No dai han 843 669 669 669

Téng Ner 6,297 5,700 4,402 4,248 Binh Gia

Vvén goép 1,371 1,371 1,371 1,371 PE 7.71 6.31 5.19 4.74

Thang dw vén cb phan 10 10 10 10 PB 1.03 0.98 0.82 0.69

LN chwa phan phéi 242 326 670 1,045

Vén cht khac 4 4 4 4 Téng trwéng

Cé dong thiéu sé - - - - Tang trwéng DTT 5.7% 3.4% 2.0% 2.0%

Téng Vén cha s& hiru 1,737 1,832 2,196 2,595 Tang trwéng EBIT 30.3% 27.0% 27.3%  29.9%

Téng nguén vén 8,138 7,547 6,997 7,261 Tang trwdng LNTT 27.3% 22.2% 28.0% 9.6%

Sé lwgng cb phiéu lvu hanh 137 137 137 137 Tang trudng EPS 26.4% 22.1% 28.0% 9.6%
Ngudn:BSC Research.
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Khuyén céo str dung

Ban béo céo nay cua Cong ty Cé phan Chirng khoan Ngén hang Dau tw va phét trién Viét Nam (BSC), chi
cung cép nhdng théng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé
cung cép theo yéu céu cua bét ky té chic hay ca nhan riéng 18 nao hodc cac quyét dinh mua ban, ndm
gidr chung khoan. Nha déu tw chi nén st dung cac théng tin, phan tich, binh luén cida Ban bao céo nhuw la
nguén tham khao truéc khi dwa ra nhiimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va
duw bdo va quan diém trong béo céo nay duroc dua trén nhiimg ngudn di¥ liéu déng tin cdy. Tuy nhién Céng
ty C6 phén Chiing khoédn Ngén hang dau tuw va phét trién Viét Nam (BSC) khéng dam bao rang cac ngudn
thdng tin nay la hoan toan chinh xac va khéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda
nhitng théng tin duoc dé cap dén trong béo céo nay, ciing nhw khéng chiu trach nhiém vé nhing thiét hai
déi vé6i viéc st dung toan bé hay maét phén ndi dung cta ban bao céo nay. Moi quan diém ciing nhw nhan
dinh duoc dé cap trong bao cao nay dua trén sy can nhac cén trong, cdng minh va hop Iy nhét trong hién
tai. Tuy nhién nhitng quan diém, nhan dinh nay c6 thé thay déi ma khdng cén béo truéc. Ban bao céo nay
c6 ban quyén va |a tai sdn cda Cong ty C6 phan Chung khoan Ngan hang Péu tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, sira déi, in &n ma khodng c6 sw dong y cta BSC déu tréi luat. B4t ky néi dung
nao cda tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) duoc cung cép néu khéng duoc sw chép thudn ciia Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Théap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Céng Tri
Quan 1, Tp.Hé Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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