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CTCP Phat trién Ha ting Ky thuat (I1JC: HOSE)

Bao cao cap nhat 29/12/2020
Khuyén nghi MUA
Gia muc tiéu 12 thang (VND) 32.868
Tiém nang tang gia 42,3%
Du phong KQKD

Ty WP 2019  2020E 2021E
Doanh thu 1.600  2.267 2.913
7ang truong 28,4% 41,7% 28,5%
LNST 284 355 486
7ang truong 21,9% 25,0% 36,9%
Bién LNR (%) 17,8% 15,7%  16,4%
EPS (dbng) 1.977 1.635 2.239
ROE (%) 159%  13,1% 17,9%

Bién dong gia cd phiéu 6 thang
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Thong tin c6 phiéu, ngay 28/12/2020

Gia hién tai (VND) 23.100
S6 lugng CP luu hanh 217.100.000
Vén diéu 18 (ty VND) 2.171
V&n héa TT (ty VND) 5.015
% SG hitu nuéc ngoai 1,33%
% Gidi han sd hitu NN 49%

Ngudn: MBS téng hop

SUC BAT TU PAU TU CONG GIUP HA TANG CAI THIEN

Ludn diém dau tu

Chiing tdi khuy&n nghi MUA ddi véi c8 phiéu IJC ctia CTCP Phét trién ha tang ky thuét
véi gia muc tiéu 12 thang vao khoang 32.868 dong/co phiéu (tiém niang
tang gia 42,3%) trén cc sd (i) Dau tu cong gilp ha tang cai thién, mang thu phi
mang lai dong tién 6n dinh, (ii) 1JC s hitu quy dat I6n nh&t ndm & cac vi tri déc dia
ctia khu vuc tinh Binh Dudng va thira hudng su' hd trg tSt nhat trong hé thdng thanh
vién clia Becamex, va (iii) Nh& dong tién &n dinh tir mang thu phi, IJC d& ¢ 2 ndm
lién tuc chia c8 tdc bang tién tir 10% dén 12%. Trong ndm 2020, 11C tiép tuc duy tri
ty 18 trd cd tlrc bang tién mat 10% vén diéu 18. Pai véi giai doan 2021-2025, ban Ianh
dao IJC du kién s& tra déu dén cd tlc bang tién mét & mirc 12%-15% von diéu 1& nhd
vao: Thu nhdp dinh ky cila mang thu phi va Tang trudng Igi nhudn dén tlr mang bat
dong san.

Tiéu diém dau tuw

PAau tu cdng gildp ha tang cai thién, mang thu phi mang lai dong tién én dinh
Doanh thu mang thu phi tdng truéng &n dinh véi CAGR dat 7.4% trong giai doan 2016-
2019. Mang thu phi dong gdp ty trong I6n thir hai trong cd cau Igi nhuan gop cla 1IC, vdi

murc bién Igi nhuén gdp duy tri 6n dinh & miic cao trén 80%

Mang thu phi giao thdng trén qudc 16 13 ti€p tuc la ngudn thu quan trong, tiém ndng phat
trién manh tir n8m 2022, khi cic du’ an dau tu cdng tai khu vuc phia Nam hoan thanh,

viéc két néi hé théng giao thong toan khu vuc sé& dudc cai thién dang k& gép phan gia

tang luu lugng xe luu thong trén qudc 16 13 — tuyén dudng huyét mach két ndi tinh Binh
Duang vdi cac dau tau kinh t€ trong khu vuc nhu Thanh PhG HO Chi Minh, Dong Nai, Ba
Ria- Viing Tau, v.v. Diéu ndy s& tao ra ddng luc mdi trong qué trinh phét trién cta 1IC

Du kién
khai

Du kién hoan
thanh

Téng von dau
tu (Ty VND)

Metro 1 (Bén Thanh - Sudi Tién) 43.757 2012 Q4/2021
Metro 2 (Bén Thanh - Tham Luaong) 47.800 2021 2026
Cao t6c HCM - Thi Dau Mot - Chan Thanh 24.150 2021 - 2025
Cao t6c HCM - Méc Bai 10.668 2021 2026
Pudng song song cho tuyén dudng 50 3.816 2021 - 2025
Vanh dai 2 (HCM) 6.500 2021 - 2025
Vanh dai 3 (HCM) 19.871 2021 - 2025
Dy an Nao vét Soai Rap (Giai doan 2) 8.977 2021 - 2025
2ct)r;|;]ézn) cai thién mdi trudng nuéc (Giai 11.282 2015 2021
San bay qudc té€ Long Thanh 114.451 2021 2025
11 du an khdc thudc dy an Cao t8c Béc - 101.218 2020 2021 - 2025
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IJC s@ hitu quy dat I6n nhat nam & cac vi tri dac dia cia khu vuc tinh Binh Ducng

va thira huéng su hd trg t6t nhat trong hé thong thanh vién ciia Becamex.

1JC ¢ Igi th& I6n khi s& hitu nhiéu dy 4n nam ngay canh cac khu cdng nghiép tai tinh
Binh Duong trong khi nhu cau thué nha & va tiéu thu cac san pham bat ddng san cho
cOng nhan va cac chuyén gia dudc du bao ti€p tuc tang.

V@i anh hudng tir cudc chién tranh thuong mai My-Trung, két hgp véi anh hudng cla
dich Covid-19 dén chudi cung g toan cau, 1an séng dich chuyén nha may khéi Trung
Qudc dang dién ra ngdy cang manh mé&. Viét Nam, vdi Igi th& ndm gan Trung Qudc
cling ngudn nhan luc dbi ddo véi chi phi thap, 1a mdt trong nhitng diém dén tiém n&ng
nhat déi véi gidi dau tu va cac céng ty da qudc gia.

I1JC s6 hitu nhiéu du an ndm canh cac khu céng nghiép nhu du an IJC Vinh Tan nam
ngay canh cum cong nghiép VSIP, du an biét thy cao cdp Sunflower, du an Khu do thi
1JC My Phudc 3, v.v. dé dang dap tng nhu cu thué nha clia céng nhan ciing nhu’ mua
b4t ddng san clia cac chuyén gia nudc ngoai khi chuyén sang lam viéc tai Viét Nam.

Pay la Igi thé 16n cla cong ty trong bdi canh dong von dau tu tir cac cong ty nudc

ngoai chay vao Viét Nam dién ra ngay cang manh mé.

Du an dang kinh doanh k:ilﬁ:l:)l::h Diénct‘oi:hlakiir(l;;l;) Il
Du an The Green River 571.931 80.893
Khu tai dinh cu Hoa Lgi 44.175 25.807
Duv an khu biét thu Sunflower 53.517 39.366
Du an can hd cao cap IJC Aroma 21.388 9.838
Ph6 thucng mai Princetown 6.462 490
Duv an khu d6 thj 13C 236.961 49.365
Khu dan cu I3C Hoa Igi (F1 - F16) 146.882 138.933
Nha xa hoi (D3, 3A, 5, 9, 10) 29.679 5.623
Nha & cong nhan Bau Bang 20.684 3.142

1.131.680 842.970

Dv an sap kinh doanh Dién tich kinh doanh (m2)
Du an Princetown mé rong 36.364
Du an Sunflower mé rong 52.728
Khu tai dinh cu Hoa Lgi 66.267
Khu dan cuv ap 5C Bau Bang 143.424

Nha é c6ni nhan IJC Binh Phuéc 26.012
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Tién do trién khai du an

2023 2024 2025

Princetown maé rong 370 can nha
Sunflower mé rong 95 can biét thu
Khu TDC Hoa Igi 16 A, B, C (403 6 dat)
KDC 5C Bau Bang (915 can nha pho)

Nha & cong nhan Binh Phudc (164 cdn)

(Ngudn: IJC, MBS Research)
Du phdng va dinh gia

IJC vira thu v& hon 1.000 ty dong tir d5u gia 80 triéu cd phiéu tai S& Giao dich Chitng
khoan TP HCM (HoSE), tang von diéu Ié Ién 2.171 ty dong. Nguon tién thu dugc tir dau
gid dé thanh toan tién sir dung dat du an Sunflower, du’ &n Aroma va b8 sung von luu
dong

N&m 2020, lanh dao doanh nghiép b4t dong san udc téng doanh thu cdng ty me dat
2.100 ty dong, vugt 15% ké& hoach nam. Chi phi udc vugt 6% k€ hoach ndm dat 1.630
ty dong. Do vay, Igi nhuan sau thué dat 384 ty dong, vugt 57% k& hoach ndm

Ching t6i cho rang, ndm 2020 doanh thu va Igi nhudn sau thu€ cta I1JC cd thé dat an
lugt 2.267 ty dong va 355 ty dong. Cho nam 2021, doanh thu va Igi nhuan sau thé udc
dat 2.913 ty dong va 486 ty dong, tang tudng 28,5% vé doanh thu va 36,9% V& Igi
nhuan. St dung phuang phap dinh giad so sanh P/E vdi cac doanh nghiép ha tang dang

niém yét trén san, gid binh quan mdi cd phiéu 1JC c6 thé & muc 32.868 dong/cp, tiém

nang tang gia 42,29% so vGi muc gia dong clra ngay 28/12.

:;nipl:g P/IE | P/B |Vénhéa  ROE
M€ (fan) | (fan) (Ty VND) (TTM,%)
1 CII Hating Ky thudt TR.HCM HOSE  2.250 21.656 238.838.282 12,09 0,91 4729  6,29%
2 VCG VINACONEX HOSE  4.018 10.648 402.410.673 12,05 224  17.747  20,22%
C4G  Tap Doan Ciencod UPCOM 507 11.841 100.000.000 22,32 0,96 1132 421%
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TOM TAT TINH HINH TAI CHINH

| Ponvi 2017 2018 2019 TTM Q3/2020
Chi sd trén mdi c6 phiéu
S6 CP Luu hanh Triéu CP 137 137 137 217
Gia tri s6 sach/CP VND 12,106 12,668 13,365 12,461
EPS cd ban VND 1,282 1,622 1,977 1,635
Tiém lu'c tai chinh
Ty suat thanh toan tién mat 0.02 0.04 0.01 0.03
Ty suat thanh toan nhanh 0.19 0.21 0.19 0.27
Ty suat thanh toan hién thdi 1.53 1.15 1.15 1.34
VG6n vay dai han/V6n CSH 0.73 0.06 0.01 0.22
Vé6n vay dai han/Téng Tai san 0.15 0.01 0.00 0.06
Vén vay ngan dai han/Vén CSH 1.10 0.95 0.28 0.43
Vén vay ngén dai han/Téng Tai san 0.23 0.20 0.07 0.13
Cdng nd ngan han/Vén CSH 2.41 3.14 2.75 1.79
C6ng ng ngdn han/Téng Tai san 0.50 0.67 0.67 0.53
T6ng cdng ng/Vdn CSH 3.83 3.69 3.12 2.39
Téng cdng ng/T6ng Tai san 0.79 0.79 0.76 0.71
Tai chinh hién nay
EBIT Ty VND 331.7 377.2 432.2 432.2
EBITDA Ty VND 369.9 415.4 470.5 473.3
Ty sudt Igi nhuan gép % 44.5% 37.6% 33.6% 25.8%
Ty sudt EBITDA % 39.0% 33.3% 29.4% 23.3%
Ty suat EBIT % 35.0% 30.3% 27.0% 21.3%
Ty suat Igi nhuan trudc thué % % 23.4% 22.7% 21.6% 15.6%
Ty suat 13i hoat dong KD % 22.8% 21.5% 21.5% 15.5%
Ty suat Igi nhudn thuan % 19.4% 18.7% 17.8% 12.7%
Hé s6 quay vong tai san 0.11 0.15 0.20 0.30
Hé s6 quay vong von CSH 0.41 0.73 0.90 1.08
Hiéu qua quan ly
ROE% % 7.97% 13.72% 15.94% 13.10%
ROA% % 2.15% 2.88% 3.63% 3.79%
ROIC% % 9.52% 11.11% 18.41% 15.11%
Hé s6 quay vong phai thu khach hang 0.51 1.11 1.56 2.15
Thai gian trung binh thu tién khach hang Ngay 714 330 234 169
Hé s6 quay vong HTK 0.10 0.15 0.21 0.37
Thdi gian trung binh x{r ly HTK Ngay 3,594 2,457 1,699 975
Hé s6 quay vong phai tra nha cung cap 0.15 0.22 0.36 0.74
Thai gian trung binh thanh todn cho nha cung cap Ngay 2,379 1,651 1,004 491
Ty suét cb tdc % 4.33% 5.19% 4.33% 4.33%
Pinh gia
VG6n hda thi trudng Ty VND 3,167 3,167 3,167 3,167
Gia tri doanh nghiép (EV) Ty VND 4,917 4,619 3,626 3,901
P/E 18.02 14.24 11.69 12.26
P/B 1.91 1.82 1.73 1.66

(Ngubdn: Finpro)
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:

Ng6 Quéc Hung Email: hung.ngoquoc@mbs.com.vn
Ngudi kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dugc xdy dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia c6
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU Tir -15% dén +15%

BAN <=-15%

CONG TY €6 PHAN CHUNG KHOAN MB (MBS)

Dugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan déi (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 cong ty
chiing khoan dAu tién tai Viét Nam, Sau nhiéu ndm khdng ngiing phét trién, MBS d3 tré thanh mdt trong nhitng cdng ty chiing khoan
hang dau Viét Nam cung cap cac dich vu bao gom: moéi gidi, nghién cftu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang Iudi chi nhanh va cac phong giao dich clia MBS d& dugc mé rdng va hoat ddng ¢ hiéu qua tai nhiéu thanh phé trong diém nhu Ha
N&i, TP, HCM, Hai Phong va céc vung chién lugc khac. Khach hang clia MBS bao gém cac nha déu tu’ ca nhan va t8 chirc, cc t chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac céng ty thanh vién nhu: Céng ty CP Quan ly Quy dau tuv MB (MB
Capital), Céng ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A,X (Viet R,E,M).
MBS cd ngudn luc 18n vé con ngudi, tai chinh va cdng nghé dé cd thé cung cip cho Khach hang cac san pham va dich vu phi hgp ma rét
it cac cdng ty chiing khoan khac c6 thé cung cap.

MBS tu hao du'gc nhin nhan la:

= CONng ty moi gidi hang dau, ding dau thi phan moi gigi tir nam 2009.

= Cdng ty nghién ctu cé tiéng néi trén thi trudng véi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cip cac san phdm nghién cliu
veé kinh t€ va thi truGng chiing khoan;

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mé vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhiing thdng tin st* dung trong béo
céo dugc thu thdp tr nhitng ngudn dang tin cdy va MBS khong chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
bao cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém chinh thifc ciia MBS. Khéng mdt théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khoan nao. Bao cdo nay khdng dugc phép sao chép, tai
ban bdi bat ky ca nhan hoc t8 chiic nao khi chua dugc phép ctia MBS.

MBS HOI SO
Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha N6i

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn



