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Khuyén nghi MUA
Gia muc tiéu (VND) 15,740
Gié thi truong 13,850
Loi nhuan ky vong 13,6%
THONG TIN CO PHAN
San giao dich HOSE
Khoang gia 52 tuan 16,500 — 7,400
Von hoa (ty dong) 1.899
SL ¢ phiéu luu hanh (cp) 137.097.323
KLGD trung binh 3 thang (cp) 461.207

S¢ hitu nude ngoai 2,06%

Dién bién gia (1 nim)

Cb dong 16n (%)
CTCP Tong Cong ty Dau tur
va Phat trién Cong nghiép

78,80

Toéng quan cong ty

CTCP Phat trién Ha tang K thuat
(1JC) dugc thanh lap tir du 4n Quéc
16 13 tryc thugc Cong ty Pau tu va
Phat trién Cong nghiép nim 2007
va hién dang hoat dong chinh trong
linh vuc kinh doanh bat dong san,
thu phi giao thong va xay dung thi
cong co s ha tang.
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Cap nhat KQKD

Tirndm 2017 t6i 2019, doanh thu thuan (DTT) cua 1JC trai qua
mot thoi ky ting truong déu trén 28% mdi nam, véi nam 2019
dat 1,599 ty dong (+28,4% yoy) va loi nhudn sau thué (LNST)
dat 284 ty dong (+21,1% yoy). Nguyén nhan chinh dén tir
doanh thu mang bat dong san tang vugt bac so véi nam 2018,
tang 56%, dat 939 ty dong va chiém ty trong 62% tong doanh
thu cua cong ty trong nam 2019. Cac dy an bat dong san duogc
ghi nhan doanh thu chua yéu tap trung & Binh Duong nhu du 4n
Sunflower I, Khu dan cu Hoa Lgi F1, F3 va F4 va cé du an
khéc. Thém vao do, nam vira qua mang thu phi giao thong cua
1JC tiép tuc giir virng tang truong on dinh va bén virng vé doanh
thu va lgi nhuén 1an lugt dat 286 ty dong va 237 ty dong, dong
gop 43,6% lgi nhuan gop cua 1JC.

Bién lgi nhudn gop (BLNG) cua IJC lubn dat & mirc cao trén
33% tir 2017 dén nay. Tuy nhién chi s6 nay c6 giam nhe céac
nam gin diy mic do BLNG cta mang thu phi giao théng van
dat trén 80%. Mang kinh doanh bat dong san chinh 1a 1y do da
kéo BLNG cua cong ty xudng khi doanh thu nam 2019 tang
hon 50% nhung gia von lai ting gip doi so voinam 2018. Them
vao d6 cac chi phi tai chinh va ban hang van dugc quan 1y tot
va tang khong dang ké so véi cung ky cac nim trudc da giup
cho bién lgi nhuan sau thué (BLNST) cta 1JC van duy tri & mirc
18%.

So sanh v&i cac cong ty nganh phat trién ha tang nam 2019, c4c
chi s6 cuia 1JC tuwong d6i kha quan. Co thé thiy ROE va ROA
cua 1JC dat 1an lugt 15,8% va 3,6%, cao hon nhiéu so véi CTCP
Cudng Thuén (CTI) dat lan luot 5, 5% va 1,8% mdc du hai cong
ty déu co quy md tong tai san va von chii s¢ hitu trong duong
nhau. Véi quy mé von chu s¢ hitu 16n hon gip 5 lan IJC, ROE
cia CTCP Pau tu Ha tang TP.HCM (CII) chi dat 8,5%, bang
mot nira so v6i IJC. Nhung néu so sanh véi cong ty phat trién
bat dong san khu vyuc phia nam khac nhu Nam Long (NLG) thi
céc chi sé ctia IJC c6 phan khong tét. BLNG cua 1JC nam 2019
dat 33,4% nhung van thdp hon 41,9% ctia NLG va BLNST cua
NLG con hon gap d6i so véi 1JC.

DPinh gia

Nim 2019, 1JC da trién khai dau tu va mé ban céc du 4n phan
khuc trung va cao cAp nhu du an VSIP 2 mé rong va nha 6 TM-
DV-CN Binh Phuéc sé mang lai ty suat lgi nhuan cao va ting
bién loi nhudn gop cho mang bat dong san ciia cong ty. Thém
nira 1a viéc dau tur lap dat hé thong thu phi ty dong sé giam chi
phi nhan cong va tang hiéu qua cua viéc thu phi tai cac cham
thu phi, tiép tuc gbp phan ting truong loi nhudn 6n dinh dai han
clia mang nay. Chang t6i khuyén nghi MUA c6 phiéu 1JC véi
gia muc tiéu 12 thang la 15,740 dong/cp, loi nhuan ky vong 1a
13,6% (so v&i mic gia 13,850 dong/cp ngay 13/02/2020), dwa
trén phuong phap NAV.
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2016

Doanh thu thuin vé& ban hang va cung cip dich vy 1,970,555

187.2%
1,614,902
355,653
18.0%
3,332
116,194
37,061
48,051
157,678
2,818
160,496
127,982

6.5%

2016
7,503,082
71,870
11,200
2,376,730
5,020,596
22,686
1,631,608
698,149
558,854
170,573
183,582
200
20,133
116
9,134,690
6,166,428
3,528,779
2,637,649

2,968,262

2017

971,243
-50.7%
546,394
424,849
43.7%

3,285
118,816
34,602
55,334
219,382

4,881
224,263
185,825

19.1%

2017
6,143,857
72,837
17,505
709,505
5,334,803
9,207
1,887,910
982,599
561,944
166,862
155,093
200
21,116
97
8,031,767
6,370,528
3,934,728
2,435,801

1,661,239

2018
1,245,788
28.3%
777,064
468,724
37.6%
5,217
114,074
42,808
48,694
268,364
13,959
282,323
232,986

18.7%

2018
6,277,387
205,996
31,205
926,576
5,110,420
3,190
1,860,809
677,491
533,834
163,150
468,748
0
17,509
78
8,138,196
6,401,485
5,453,087
948,397

1,736,711

2019
1,599,364
28.4%
1,065,680
533,685
33.4%
10,311
98,788
46,108
56,913
342,186
2,805
344,991
284,448

17.8%

2019
5,786,072
70,905
30,205
902,425
4,780,071
2,465
1,748,718
605,280
524,731
191,350
415,381
0
11,919
58
7,534,790
5,702,437
3,849,791
1,852,646

1,832,353

2020E
2,052,377
28.3%
1,323,853
728,524
35.5%
10,913
157,350
64,846
76,627
440,614
6,116
446,729
368,497

18.0%

2020E
6,109,931
90,989
38,760
914,501
5,061,473
4,209
1,975,651
641,386
529,283
257,165
533,036
0
14,714
68
8,085,582
6,087,705
4,158,410
1,929,295

1,997,878
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Két qua kinh doanh du phong (triéu dong)
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Két qua kinh doanh nam 2019 céc cong ty khéc trong nganh

Pau Tu Ha Tang TP.HCM (CII)
Cuong Thuén IDICO (CTI)
Nam Long (NLG)

1uC

Tong cong tai san

No phai tra

S6 luong 6 phiéu Iuu hanh

BVPS
P/B
Gia mbi c6 phiéu

BLNG BLNST ROE ROA P/E
31.6% 58.9% 8.5% 2.7% 7.7
45.9% 10.5% 5.5% 1.8% 18.0
41.9% 39.5% 17.8% 9.4% 7.2
33.4% 17.8% 15.9% 3.6% 7.7
, .
2019 2020E
7,534,790 8,085,582
5,702,437 6,087,705
137.097 137.097
13,365 14,573
1.08 1.08
14,435 15,739

P/B
0.6
1.0
1.1
1.2
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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 1a 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 dugc 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 Chiing 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.

Dién thoai: (+84) 024 3218 1896

Website: www.ecsc.com.vn



