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CTCP Phat trién Ha tang Ky thuat (HSX: IJC)
Tang von mé ra co hdi dau tw dy an meéi

e 6T25, doanh thu giam 38% nhwng lgi nhuén (LN) rong tang trwdng 27% svck
nho ghi nhan 1ai tv KCN Becamex Binh Phwéc;

e 1JC phat hanh thém cb phiéu dé huy dong thém 2,500 ty ddng. Ngudn tién thu
dwoc dé& diu tw cac dy an BOT, BDS KCN va nha &. Pay la buwdc dém quan
trong cho tang trwdng LN trong dai han;

e Chung t6i khuyén nghi KHA QUAN cho c6 phiéu IJC v&i gia muc tiéu la 22,400
ddng/CP.

KQKD 6T25 tang trweéng manh nhe lai tir Becamex Binh Phwéc

6T25, doanh thu gidm 38% svck, bién LNG tang 20 diém% svck. Doanh thu kinh
doanh BDS gidm 78% svck do cung ky ndm trwdc cong ty ghi nhan chuyén
nhwong BDS I1&6n cho BCM. Doanh thu phi BOT tang trwdng 6%, bién LNG dat
74%. Lai tr cong ty lién doanh, lién két tdng dot bién nho ghi nhan lai to
Becamex Binh Phwéc. Qua dd, LN rong tang 27% svck, dat 33% ké hoach nam.

Huy doéng vén I&n dé dau tw gop von dw an trong diém

IJC du kién thu vé 2,500 ty ddng tlr phat hanh thém dé dau tw, gép vén vao cac
dw an BOT, BDS KCN va nha &. Dy an cao tbc TPHCM-TDM-Chon Thanh
(doan qua tinh Binh Dwong cii) va Vanh dai 4 TPHCM (doan tir ciu Thi Bién
dén séng Sai Gon) du kién st dung hon 1,000 ty déng tlr nguén tién huy déng
dwoc. Dy an cong trinh ha tang c6 quy mé dau tw 16n, sé dem lai dong tién én
dinh cho cdng ty trong dai han. Dy an KCN Becamex Binh Phudc c6 dién tich
d4t KCN va KDC I16n chua khai thac (khodng 4,200 ha), dwoc ddy manh dau tw
tr ndm 2023. Dy an nhiéu tiém ndng véi gia thué thap, vi tri thuan loi dac biét
sau khi cao tbc TPHCM-TDM-Chon Thanh dwoc dwa vao van hanh. Ching toi
ky vong thi trwérng BDS tai phwéorng Binh Duong sé khéi séc tré lai sau khi sap
nhap vao TPHCM. Nam 2025-26, chuiing toi dw phéng LN tang trwdng tré lai tie
mirc nén thap nam trwdc, tdng 8%/10% svck.

Khuyén nghi KHA QUAN véi gia muc tiéu la 22,400 dong/cé phiéu

Chung t6i duwa ra gia muc tiéu la 22,400 déng/CP, tiém nang tang gia 41%, dua
trén phwong phap SOTP. Chung téi cho rang IJC 1a cb phiéu tiém nang dé dau
tw dai han nho (1) dw an trong diém méi dwoc dau tw xay dung sau khi huy
dong vén (2) cong ty sé hiru quy dat Ién chwa khai thac tai phueong Binh Dwong
(TPHCM) (3) tinh hinh tai chinh lanh manh véi ty 1& no vay thdp trong nganh
BDS va duy tri chinh séch ¢b tirc bang tién hang nam.

Chi tiéu tai chinh 2023 2024 2025F 2026F
Doanh thu 1.494 1.020 1.169 1.342
LN rong 434 354 382 420
Tang trwéng doanh thu (%) -24,1% -31,7% 14,6% 14,8%
Tang trwdng LN rong (%) -19,8% -18,3% 7,7% 10,2%
Bién LNG 43,5% 44,9% 43,9% 43,2%
Bién EBITDA 41,8% 52,5% 50,6% 47,4%
ROAE 11,4% 7,9% 7,3% 7,8%
ROAA 6,7% 5,0% 4,8% 5,2%
EPS (déng/CP) 1.849 1.125 1.010 1.113
BVPS (d6ng/CP) 15.183 13.637 14.147 14.260

(Ngudn: IJC, MBS Research)
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KHA QUAN
Gia muc tiéu VND 22,400
So vai gid thi trvong 41%

Thay déi trong yéu trong bao cao
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30

15,000 20

10

10,000 0
09724 1224 03125 06125

e K1 GD (triéu CP, cit phd)) == Gid CP (d0ng, cit irdi)

(Nguén: Fiinpro, MBS Research)

Gia thi truong (VND) 15,900
Cao nhét 52 tuan (VND) 15,950
Thép nhét 52 tun (VND) 10,050
Vén hoa (ty VND) 6,006
P/E (TTM) 15.6
P/B 1.1
Ty suét cb tic (%) 3.1%
Ty |é s& hiru nwédc ngoai

(%) 7.1%
Co cau s& hiru

Becamex IDC (BCM) 49.76%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién cao cap phan tich

Nguyén Minh Dirc

Duc.nguyenminh@mbs.com.vn
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CTCP Phat trién Ha ting Ky thuat
Luan diém dau tw & khuyén nghi
Luan diém dau tw

(1) 1JC dv kién huy dong thém 2,500 ty ddng dé dau tw gop vén cac dy an BOT,
BDS KCN va nha &. Day la buéc di quan trong dé& mé ra co hoi phat trién
trong twong lai;

(2) Chung t6i cho réng IJC c6 nhiéu tiém ndng phat trién nhe s& hivu quy dat
I&n chwa khai thac tai phwdng Binh Dwong (TPHCM). Binh gia cb phiéu hap
dan so véi gia tri tai san, upside 41%;

(3) IJC l1a sb it cong ty BDS c6 ty 1& vay no thap (ty 1é no vay/VCSH dat 0.21
thap hon so vé&i trung binh nganh 1a 0.5) va duy tri chinh sach cb tirc bang
tién déu hang nam.

Rui ro
(1) Rui ro thj trwong BDS tai phwong Binh Duwong (TPHCM) trAm I&ng khién
nhu cau mua nha giam;
(2) Ruiro tw chinh sach thué déi ’ng cao ctia My khién nhu cau thué dat KCN
giam manh hon duy kién;
(3) RUi ro ngudn vén huy ddng khong dat ké hoach anh hwéng kha nang trién
khai cac dw an moi.
Pinh gia
Chung t6i khuyén nghi KHA QUAN véi gia muc tiéu déi véi ma 1JC la 22,400
ddng/cd phiéu, tiém nang tang gia 41%.
Hinh 1: Pinh gia c6 phiéu IJC

Pinh gia Phwong

Dw an (ty ddng) phép Ghi chu
BDS nha & 5.035
IJC Aroma 498 RNAV  Chung toi st dung phwong phap RNAV véi ty 1é
Sunflower Il 629 RNAy  WACCIa 15.2%.
IJC Hoa Lgi (F1-F16) 314 RNAV
TDC Hoa Loi (A, B, C, G) 485 RNAV
Prince Town I 253 RNAV
Ap 5C Bau Bang 476 RNAV
IJC Hoa Lgi mé rong (E2, 7, 10, 11, 14) 820 BV
Khac 1,559 BV 21;!1t tsriétga I;r:]ok(r:]f;i .dL_r an Sunflower, Prince Town va
BBS cho thué 509 BV
BOT 1,386 DCF
Téng gia tri tai san 6.930
(+) Tién & twong dwong tién 114
(+) Pau tw ngén han 1
(+) DAu tw vao cong ty LD LK va don vi khac 2.515
(-) No vay 1111
Téng gia tri VCSH 8,449
Sé lwong cb phiéu 377,748,384
Gié trj trén méi cb phiéu (adng/CP) 22,400 Gia dinh cong ty phat hanh thanh céng 100%, gia muc
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tiéu sau ngay GDKHQ (16/09/2025) 1a 17,100 d/CP.

(Ngudn: 1JC, MBS Research)
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Téng quan doanh nghiép

Thoéng tin chung

Puoc thanh lap tr phwong an ¢d phan hoa Dy an Quéc 16 13, 1JC nay la CTCP
Phat trién Ha tang Ky thuat. Hoat dong kinh doanh chinh Ia d4u tw, kinh doanh
BDS va cho thué, thu phi BOT. Céng ty hién cé 3 cong ty con cung cap dich vu,
nha hang, khach san (IJC ndm gi®* 100%) va 2 cong ty lién két Becamex Binh
Phwéc (IJC chiém 31.77% cb phan) va CTCP Puong cao tbc TPHCM-TDM-
Chon Thanh (IJC ndm 20% cb phan).

Dw an dang trién khai

Hinh 2: Dw an BDS nha & tai phwong Binh Dwong (TPHCM)

A . oA s L Loai san ’Dién‘ 'Diér: . . Lz .
Tén dw an Ty lé loii ich Vi tri 'z tich dat tich ton Tinh hinh trién khai
pham (ha)  kho (ha)

IJC Aroma 100% P.Binh Dwong Cao tang 2,1 1,0 Xay dwng giai doan 2 (block C,D)
Sunflower Il (mé& réng) 100% P.Binh Dwong Hén hgp 53 3,8 Xay dung co s& ha tdng va khu biét thy
KDC IJC Hoa Loi (F1-F16) 100% P.Binh Dwong Thap tang 14,9 7,1 Dang kinh doanh
Khu nha & 1JC Hoa Lgi mé rong 100% P.Binh Dwong Thép tang 8,3 8,3 Bang lam tha tuc cap gidy chirng nhan QSDD
TDC Hoa Loi 100% P.Binh Dwong Thap tang 12,2 10,3 Dang lam thi tuc cép gidy chirng nhan QSDD
Princetown Il (m& rong) 100% P.Binh Dwong Thép tang 3,6 3,6 Xay dung co s& ha tdng
KDC Ap 5C Bau Bang 100% X& BauBang  Détnha phd 14,3 14,3  Dang lam thi tuc cap gidy chirng nhan QSDD
Princetown 100% P.Binh Dwong Thép tang 0,6 0,1 Dang kinh doanh
KBT IJC 100% P.Binh Dwong Thap tang 1,1 0,2 Dang kinh doanh
Ap 2 Théi Hoa Lo K33 100% P. Théi Hoa Thép tang 1,0 0,3 bDang kinh doanh
The Green River 100% P. Th&i Hoa Thép tang 57,2 2,7 Dang kinh doanh

Tdng cdng 120,7 51,7

(Ngudn: 1JC, MBS Research)
Hinh 3: Dw an céng trinh ha ting dang tham gia

Quéc 16 13 100% 687 Duw an dang van hanh véi 6 lan xe, thoi gian thu phi dén nam 2037.
Quéc 16 13 m& rong 100% 1,477 M6 rong 8 lan xe (13 km). Thoi gian thu phi du kién dén n&m 2047.
Cao téc TPHCM-Tha DAu Mot-Chon Thanh Pang xay dwng
doan qua tinh Binh Duong cii AU 8,833 Thoi gian thu phi hoan vén: 32 ndm 7 thang
Vanh dai 4 TPHCM doan ti¥ ciu Thi Bién — 36% 11743 Dang trong qua trinh d4u thau

sbng Sai Gon (Gb1)

Ké hoach tang vén

Thoi gian thu phi hoan vén: 33 ndm 7 thang
(Ngudn: 1JC, MBS Research)

IJC théng qua ké hoach ting vén bang hinh thirc chao ban cb phiéu cho cb
doéng hién hiru véi ty 18 3:2, gia chao ban la 10,000 ddng/CP, sb tién dw kién
thu dwoc la hon 2,500 ty ddng. Ngudn tién nay dung dé dau tw gop vén vao cac
duw an BOT, BDS KCN va nha &.

Hinh 4: Dy an trong diém dwoc giai ngan vén theo thiv tw wu tién tir trén xuéng dwéi

Dw 4n Tylé Téngvén  Sé tién sir
; lgii ich dau tw dung
CD)ao toc T~PHCM-TDM-Cho'n Thanh doan qua tinh Binh 20% 8,833 265
wong cli
KCN Becamex Binh Phuéc 31.8% 9,785 715
Vanh dai 4 TPHCM doan tr cau Tha Bién — séng Sai 36% 11,743 739

Gon (GP1)
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Dw 4n Ty 1 TSQg vén  Sé tién st
: lgiiich dau tw dung
Sunflower Il 100% 3,000
Prince Town I 100% 1,400
(Ngudn: 1JC, MBS Research)
LN rong ting dét bién trong Q2/25 va 6T25
Hinh 5: KQKD Q2/25 va 6T25 (Don vi: ty déng)
Cac tiéu chi KQKD Q2/25 svck (%) 6T25 svck (%) banh gia
Doanh thu 174 -55% 325 -38%
Giam do cting ky ndm trwéc ghi nhan chuyén nhwong BDS I6n
-  BbBbSnhad 36 -84% 46 -78%
Nhin chung, tinh hinh kinh doanh BBS trong 6T25 kha am dam.

- BOT 82 8% 159 6%

Bién LNG 86% 50 diém% 61% 20 diém%
- BDS nha & N/A N/A N/A N/A  Cong ty ghi nhan hoan nhap dw phong.
- BOT 75% 0 diém% 74% 0 diém%

Chi phi QLDN va ban hang 27 -4% 53 0%

% chi phi quan trj ban . .

hang/ Doanh thu 16% 8 diem% 16% 6 diem%

Doanh thu tai chinh 2 17% 2 17%

Chi phi tai chinh 23 27% 32 19%  Tang do lai cham tra cé tirc véi BCM.

LN ttr cong ty LD, LK 44 1715% 51 1985%  Tang dot bién nher ghi nhan LN tir Becamex Binh Phuéc.

LN rong 127 73% 143 27%

Dw phéng LN rong ndm 2025-26 tang trwéng tir mirc nén thap

Hinh 6: Dw phong KQKD 2025-26

(Ngudn: IJC, MBS Research)

Cac tiéu chi KQKD 2024 2025 svck (%) 2026 svck (%) banh gia

Doanh thu 1.020 1.169 15% 1.342 15%

i BDS nha & 329 354 8% 512 44% Chung t6i ky vong kinh doanh BBS téng trwdng tré lai vao
nam 2026 sau khi Binh Dwong sap nhap vao TPHCM.

- BOT 309 319 3% 328 3% | Dy phéng téng truéng &n dinh 3%/nam

Bién LNG 45% 44% -1 didm% 43% -1 diém%

-  BDSnhaod 31% 34% 3 diém% 36% 2 diém%

-  BOT 75% 77% 2 diém% 76% -1 diém%

E;:]ghi quan trf & ban 109 82 -25% 94 15%

:g;g;g g;:;’i’g;” ban 1% 7% -4 didm% 7% 0 didm%

Doanh thu tai chinh 4 4 6% 5 8%

Chi phi tai chinh 55 58 6% 55 -5%

LN tir oong ty LD, LK 122 93 23% 84 1% Lljl nérrj 202"5-26 t'tr Becaﬂmex Binh Ph’u’c')’c f:c’) thé giam do tac
dong cua chinh sach thué quan cao cua My.

LN rong 354 382 8% 420 10% | Chung tdi ky vong LN ting trwéng tir mdre nén thdp nam 2024
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(Ngudn: 1JC, MBS Research)
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MIEN TRU TRACH NHIEM

Béo c&o nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn dwoc cho |a dang tin cay vao thdi diém cong bd song MBS khang chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla bat ky ngudi nhan cu thé nao. Bao cao nay va tat ca ndi dung
la s&n phadm s& hiru clia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hodc phan
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng coé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| PAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghi diu tw cia MBS dugc xay dung dwa trén kha nédng sinh I&i du kién cha cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gia muc tiéu va gia thi tredng tai thoi diém cong bd bao céo, va (i) ty suat cd tirc dw kién.
Trir khi dwoc néu rd trong bao cao, cac khuyén nghj diu tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tr 15% tré lén

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu nam trong khodng tir -15% dén 15%

KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Cac cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thj trwdng gia quyén
TRUNG LAP Cac cb phiéu trong nganh cé khuyén nghi N&m git, tinh trén co s& vén héa thj trudng gia quyén
KEM KHA QUAN Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thi trwdng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

Puoc thanh 1ap ti thang 5 ndm 2000 b&i Ngan hang TMCP Quéan déi (MB) véi tén goi tién than la Céng ty CP chiing
khoan Thang Long, Coéng ty CP Chirng khoan MB (MBS) la mét trong 6 cdng ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mot trong nhirng cdng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (HE‘) Chi Minh va Ha Ndi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY cO PHAN CHU’NG KHOAN MB

Giam déc Khoéi Nghién clru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing
Vi md & Chién lworc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san
Ngbé Quéc Hung Dinh Céng Luyén Nguyén Minh Btrc
Nghiém Phu Cuwdng Pham Thi Thanh Hwong Lé Hai Thanh
Binh Ha Anh Pham Thi Thanh Huyén
V6 Blrc Anh
Cdéng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Blrc Tung Nguyén Quynh Ly
Mai Duy Anh
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