EUROCAPITAL
Bao cao cip nhéat
Khuyén nghi MUA
Gia muc tiéu (VND) 45,790
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Loi nhuan ky vong 21,1%
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Toéng quan cong ty

Cong ty ¢4 phan Phat trién Ha
tang (IDV) duoc thanh lap tir
nam 2003. Cong ty hién dang
hoat dong chinh trong linh vuc
dau tr kinh doanh va xiy dung
ha tang khu cong nghiép (KCN)
va cac dich vu trong KCN nhu
xtr ly nudce thai.
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Cap nhat KQKD

Tt nam 2015 t6i 2019, doanh thu thuan (DTT) cua IDV trai
qua mot thoi ky ting truong khéng duge 6n dinh, ting manh
trén 80% nam 2016 nhung lai gidm hai ndm sau dé cho téi
nam 2019 mai phuc hoi, tang truong manh véi DTT va lgi
nhugn sau thué (LNST) Ian luot dat 125 ty dong (+67,4%
yoy) va 98 ty dong (+43,2% yoy). Nguyén nhan chinh la
mang sir dung va quan 1y ha tang dong gop t6i 92 ty dong
doanh thu cho DIG, ting hon 88,1% so v&i cung ky va chiém
t6i 74% DTT. Dy bao doanh thu nim 2020 s& tiép tuc khéi
sdc do viéc bdi thuong giai phong mit bang va xdy dung ha
t?mg cua giai doan 2 KCN Chau Son da dan hoan thanh, tao
thém nguon dat sach cho thué va ting truong doanh thu trong
tuong lai.

Bién loi nhuan gop (BLNG) cua DIG duy tri muc trung binh
trén 70% hang nam, mot ty 16 rat cao so v4i nganh bat dong
san KCN. Chi s6 nay dat cao nhat nam 2019 (75,9%) nho gia
v6n ban hang khong thay d6i may so véi cac nam trudc ma
DTT ting dot bién. Ngoai ra, bién lgi nhuin sau thué
(BLNST) tang truéng manh tir nam 2017 tro di, dac bi¢t dat
hon 92% nam 2018 mic di doanh thu thuin nim nay giam
nhung bu lai doanh thu tai chinh tding manh. Dy béo tir nay
t6i 2020, BLNG va BLNST tiép tuc ting truong trén 70%
mdi nam s& gitp viée chi tra ¢d tirc déu dan trén 20% mdi
nam.

So sanh véi cac cong ty khéc trong nganh bét dong san KCN
nam 2018, cac chi sd ciia DIG déu tuong d6i kha quan.
BLNG cua DRH Holding (DRH), Thong Nhat (BAX) va tan
tao (ITA) déu dat xap xi 50%, thap hon nhiéu so v6i 70,8%
cia IDV. Ddc biét, phai chu ¥ t61i BLNST cua IDV rit cao
(92,4%), gap gan 3 lan so voi cong ty cung quy md (BAX)
va gap hon 5 lan so v&i cong c6 von chu hon 10,000 ty dong
(ITA) Thém vao d6, v6i von chu va tong tai san cia DHR
gép nhiéu 1an cia IDV nhung ROE cua IDV dat 33,1%, cao
hon 3 lan so v6i DHR va ROA ciia IDV ciing 16n hon 2 lan.
ROE va ROA cua IDV ciing cao hon nhiéu so v6i ITA va
BAX, chttng minh IDV hoat dong hiéu hon so véi cic cong
ty cung trong linh vyec.

DPinh gia

IDV hién dang s¢ hiru KCN Khai Quang tai Vinh Phuc, 1a
tinh ndm trong vung kinh té trong diém phia béc, gan thu do
Ha Noi, c6 nhiéu tiém ning, loi thé vé vi tri dia 1y va thuan
loi cho viéc hinh thanh, phat trién cac KCN. Cung voi d6 la
KCN Chau Son dugc md rong sé 1a nén tang cho sy ting
truong bén vimg cho cac nam tdi. Chung toi khuyén nghi
MUA ¢6 phiéu IDV véi gia muyc tiéu 12 thang la 45,790
ddng/cp, loi nhuan ky vong 1a 21,1% (so véi muc gia 37,800
ddng/cp ngay 06/12/2019), dya trén phuong phap NAV.
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Doanh thu thuin vé ban hang va cung cip dich vy 115,244 109,977 74,398 124,524 159,189
Tdng trucng doanh thu 80.9% -4.6% -32.4% 67.4% 27.8%
Gia vén hang ban 33,522 30,478 21,700 30,062 42,993
Lgi nhuin gop vé bin hang va cung cip dich vy 81,722 79,499 52,698 94,461 116,197
Bién lpi nhudn gép 70.9% 72.3% 70.8% 75.9% 73.0%
Doanh thu hogt ddng tai chinh 13,933 23,558 35,994 36,234 52,479
Chi phi tai chinh 465 185 293 -841 115
Chi phi ban hang 1,627 1,251 1,325 1,308 2,106
Chi phi quin 1y doanh nghiép 10,805 11,467 10,356 13,284 17,666
Lgi nhuén thudn tir heat dong kinh doanh 82,495 90,154 76,646 117,360 148,788
Loi nhugn khac 3,358 -2,967 -848 550 550
Téng lgi nhuin ké toin trwée thué 79,528 89,072 77,196 112,922 149,338
Lgi nhujn sau thué thu nhip doanh nghiép 73,465 80,820 68,708 98,370 132,838
Bién lpi nhudn sau thué 63.7% 73.5% 92.4% 79.0% 83.4%
Bin cin ddi ké toan (tri¢u dong) 2016 2017 2018 2019 2020E
Tai sin ngin han 395,403 443,997 504,437 415,481 603,171
Tién va céc khoan tuong dwong tién 294,324 18,381 46,513 14,733 48,321
Céc khoan dAu fir tai chinh ngfn han 9,214 371,220 380,897 319,046 449,244
Cac khoan phai thu ngin han 51,500 18,590 28,326 43,120 53,445
Hang ton kho 38,631 35,621 48,384 32,622 48,875
Tai san ngén han khac 1,734 185 317 5,961 3,286
Tai san dai han 222,482 260,573 254,435 505,643 601,966
Céc khodn phai thu dai han 18,501 57,746 68,742 114,240 146,565
Tai san c6 dinh 52,549 54,778 51,563 48,612 62,145
Bét dong sin diu tir 49,208 44,960 19,097 0 43,478
Tai san d& dang dai han 35,833 30,175 4,445 73,422 59,286
Cac khoan déu tur tai chinh dai han 62,049 66,424 59,455 189,735 184,885
Tai san dai han khac 4,342 6,490 51,133 79,634 105,606
Loi thé thuong mai 0 0 0 0 0
Téng cong tai sin 617,885 704,570 758,871 921,124 1,205,137
No phai tra 461,700 511,145 536,694 651,102 852,082
No ngén han 49,991 36,628 48,281 92,103 98,587
N dai han 411,709 474,517 488,413 558,999 753,494

Vén chii sé hiru 156,185 193,425 222,177 270,022 353,055
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Két qua kinh doanh dy phong (tri¢u dong)
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Két qua kinh doanh nam 2018 cac cong ty khac trong nganh

BLNG  BLNST  ROE ROA PE PB
DRH Holdings (DRH)  50.9% 40.8% 9.0% 40% 85 0.8

Théong Nhat (BAX) 53.3% 33.7% 16.7% 4.1% 100 1.8
Tan Tao (ITA) 47.2% 16.9% 0.8% 06% 354 0.3
IDV 70.8% 92.4% 33.1% 9.4% 56 18
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2019 2020E
Tong cong tai san 921,124 1,205,137
No phai tra 651,102 852,082
S6 lwong 6 phiéu Ivu hanh 18.351 18.351
BVPS 14,714 19,239
P/B 2.38 2.38

Gia mdi co phiéu 35,020 45,789
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Khuyén c4o sir dung

Ban bio cao nay cua Cong ty Co phan Chung khoan Eurocapital (ECC), chi cung cap nhiing
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién blen thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky t6 chic hay ca nhan riéng Ié nao hoidc cac quyét dinh mua ban, nam gi
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu 13 nguon tham khao truée khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va du bao va quan diém trong bao cao nay dugc dya trén nhirng nguon dit lidu
dang tin cdy. Tuy nhién Cong ty Co6 phan Ching khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay Ia hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi véi tinh chinh xac cua nhitng thong tin dugc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai ddi véi viéc str dung toan bo hay mét phan noi dung cua
ban bao céo nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay duya trén
su can nhac can trong, cong minh va hop ly nhét trong hién tai. Tuy nhién nhimng quan diém,
nhan dinh nay co thé thay d6i ma khong can bao trudc. Ban bao cao nay cé ban quyén va la tai
san cua Cong ty Co phan Ching khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 sy déng y ciia ECC déu trai luat. Bat ky noi dung nao cua tai liéu hay cting
khong duoc sao chup hay nhan ban ¢ bat ky hinh thic hay phuong thic nao hodc cung cap néu
khong duogc sy chap thuan caa Cong ty Co phan Chirng khoan Eurocapital.

Cong ty co phan chimg khoan Eurocapital

Tang 5, Toa nha Mat Troi Séng Hong, S6 23 Phan Chu Trinh, Phudng Phan Chu Trinh, Quén
Hoan Kiém, TP. Ha Noi.

bién thoai: +84 2432181896

Website: www.ecsc.com.vn



