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CONG TY CO PHAN PHAT TRIEN HA TANG KY THUAT

Nganh: Bat dong san HSX: 1JC
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KHUYEN NGHI
Gig hop ly 17,300
Gid hién tai 13,350
Tiém nang tang/giam 29.5%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 3777
Free float (%) 67%
Vén hoa (ty VND) 5,213
KL GDTB 3 thang (c6 phiéu) 4,059,581
S& hitu nude ngoai (%) 4.429
Ngay niém yét dau tién 19/04/2010
CO CAU CO DONG
Becamex IDC Corp 49.76%
Bao Viet Fund Management 4.32%
Co Ltd
Khac 45.92%
CHi S6 TAI CHINH
TTM EPS (VND) 1,054
BVPS (VND) 14,275
T8ng ng/VCSH (%) 23.88%
ROA (%) 4.88%
ROE (%) 7.15%
P/E 13.09
P/B 0.97
Ty suat c@ tac (%) 8.21%
BIEN DONG GIA CG PHIEU
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SO LUQC VE CONG TY

IJC hién dang thuc hién thu phi giao théng trén
tuyén Quac 16 13, tinh Binh Duong. Bén canh dé,
Céng ty con tham gia dau tu phét trién va kinh
doanh bat déng san dugc biét dén véi céc dy an
tiéu bi€u nhu Khu biét thy Sunflower, Chung cu
IJC Aroma, Khu d6 thi IJC. 19/04/2010, IJC
chinh thirc giao dich trén S& Giao dich Ching
khoén Thanh phé H6 Chi Minh (HOSE).

CHUYEN VIEN PHAN TiCH

Nguyén Nam Son
sonnguyennam@phs.vn

www.phs.vn

KIENG BA CHAN

e V&i su phat trién manh mé vé co sd ha tang tai Binh Duong va dugc
dirng trén vai ngudi khéng 16 Becamex, ching t6i lac quan vé trién
vong mang b4t déng san dan dung va thu phi BOT cua IJC. Bén canh
do, viéc dau tu vao Becamex Binh Phudc (BDS khu cong nghiép &
dan dung) sé la déng luc tdng trudng dai han cho 1JC.

e Budc sang 2024, ching t6i ky vong 2 mang kinh doanh chinh cla
IJC sé c6 su phuc hoi trd lai nho céc tin hiéu phuc héi tir thi truong
bat dong san va gia tang luu lwgng xe luu thong qua céc tram thu
phi. Ching t6i dy phéng doanh thu va Igi nhuan sau thué 2024 cta
IJC lan lugt dat 1,931 ty déng (+63% yoy) va 538 ty (+36% yoy).

e Khuyén nghi cua chiing t6i la MUA véi tiém néang tang gia 29.5%.

Luan diém dau tu:

(1) Hoat ddng thu phi giao thdng dem vé dong tién dn dinh. Thu nhap déu
dén tir cac hoat dong thu phi gitp 1JC bao dam dugc: 1) dong tién tai chinh
on dinh trong béi cénh thj trudng BDS dang cé su thanh loc va 2) kha néng
chi trd ¢d tirc cho céc ¢8 dong hang nam. IJC 1a s& it cong ty BDS co ti lé
ng vay thap va duy tri dugc dong tién kinh doanh duong trong giai doan
2022-2023 (giai doan khé khan nhat cua thi truong BDS trong nhitng nam
gan day).

(2) Co s& ha tang toan dién bat nhat tai tinh Binh Duong va quy dat I6n sé
la dong luc tang trudng dai han cho 1JC. Quy dat sach cuta IJC hién cé
khoang 49 hecta, trong d6 ¢ khoang 30 hecta toa lac tai TPM.Binh Duong
- noi IJC dang tap trung gan nhu tat ca cac hoat dong kinh doanh cla
minh. Céc du an chinh cta IJC bao gom: Khu dan cu 5C Bau Bang, Khu dan
cu IJC Hoa Lgi (9,33 hecta), Khu tdi dinh cu Hoa Loi (10.9 hecta), m& réng
Khu biét thy Sunflower (5.3 hecta), va ma rong Prince Town (3.6 hecta).
Pay ciing la dong luc chinh cho su phat trién dai han cua IJC.

(3) Phat hanh thém gitip 1JC c6 thém nguén luc dau tu, nam bat thoi co.
Nam 2024, 1JC phéat hanh cd phiéu cho céc ¢6 déng hién hitu theo ty 1€ 2:1,
vGi ky vong thu vé hon 1,200 ty VND. S6 von goi dugc du kién sé duoc 1JC
danh riéng d€ dau tu vao viéc phat trién cac du an ha tang giao thong dau
tu vao Becamex Binh Phudc. Chién luge dau tu nay dugce du béo sé tang
doanh thu cua IJC tir nganh ha tang. Hon nira, dong tién tir viéc phat hanh
nay sé gilp cong ty tiép tuc giam ng vay, tr d6 nang cao kha nang sinh lgi.

Dinh gia & Khuyén nghi: Chung téi du phdng doanh thu va loi nhuén sau
thué 2024 cia IJC [an lugt dat 1,931 ty dong (+63% yoy) va 483 ty (22%
yoy). Vé dinh gig, ching t6i st dung phuong phép dinh gié tirng phan dé
udc tinh gia tri hgp ly caa 1JC la 17,300 dong/cd phiéu. Do do, ching toi
dua ra khuyén nghi la MUA véi tiém nang tang gia 29.5% so véi gia dong
clia ngay 05/08/2024.

RUi ro: (1) B&i canh thij trudng dang trong nhip diéu chinh manh va (2) thi
truong BDS chua thue s tich cuc.

Téng quan du phéng 2021A 2022A 2023A 2024F 2025F
Doanh thu (ty déng) 2,602 1,968 1,494 1,931 3,138
LNST (Ty déng) 621 511 395 538 876
P/E (x) 5.2 6.4 9.5 10.4 6.4
P/B (x) 1.13 0.99 0.98 0.99 0.86
EPS (VND/c@ phiéu) 1,933 2,500 1,567 1,423 2,320
Gid trj s sach (VND/cp) 15,402 17,578 15,183 14,879 17,199
C8 turc tien mat (VND/cp) 1,500 0 1,400 N/A N/A
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