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Nganh KCN, Xay dwng
Bao céo tham doanh nghiép

Thang 7, 2019

Khuyén nghi NEUTRAL

Gia ky vong (VND) N/A
Gia thj trudng (25/7/2019) 18.800

Loi nhuan ky vong N/a

THONG TIN CO PHAN

San giao dich UPCOM
Khoang gia 52 tuan 18.020-23.470
Vén héa 1.040 Ty VND
SL c¢b phiéu lu hanh 55.305.500
KLGD binh quan 10 ngay 27.360
% s& hiru nwéc ngoai 0,36%
Room nwéc ngoai 49%
Gia tri ¢ ttrc/cd phan 500
Ty lé c6 tirc/thi gia 2,7%
Beta 0,8

BIEN DONG GIA
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IDC -4,0% -4,6% 1,1% -3,5%

Upcomindex 12,4% 6,6% 6,4% 9,9%

Chuyén vién phan tich
Théai Anh Hao
(84 28) 3914.6888 ext 254

Thaianhhao@baoviet.com.vn

Téng Codng Ty IDICO - CTCP

Ma& giao dich: IDC Reuters: IDC.HNO Bloomberg: IDC VN

Che& cau chuyén trong dai han.

Lei nhuan rong hep nhéat quy 2/2019 tang 7%.

Loi nhuan sau thué quy 2/2019 wéc dat 167 ty ddng, tdng 7% yoy so v&i ndm
trwdc. Tang trwdng loi nhuan co thé 1a nho két qua tich cyce tr hoat ddng cho
thué dat KCN. Ly ké 6 thang, IDC da cho thué 32,4 ha dat KCN, v&i téng gia tri
khodng 29 triéu USD. Dién tich cho thué chd yéu & KCN Pha My 2 va Pha My 2
mé& rong (29,9 ha), dang cha y Ia KCN Cau Nghin da thu hut dwoc khach hang
dau tién véi 2,5 ha. Day 1a tin hiéu tich cwe dé Cau Nghin tiép tuc thu hat dau tw

trong th&i gian téi.

Nhuw vay loi nhuan rong 6T2019 wéc dat 250 ty ddng, gidm 22,4% so v&i cung ky

nam trwde, hoan thanh 56% ké hoach loi nhuan ca nam.
Téng dién tich dat sach thwong pham khoang 760 ha.

Téng cong ty IDICO s& hiru quy dat thwong phadm I6n, khodng 760 ha. Trong d9,
KCN Hwu Thanh — Long An con quy dat thwong pham Ién nhét véi 310 ha, da
dén bl 86% trong téng dién tich 524 ha va dy kién sé& hoan tat viéc dén bu trong
nam 2019. KCN nay dang dwoc thi cong san lap méat bang va xay dung ha tang,
va ké hoach cho thué 5 ha cho ndm nay, gia cho thué duw kién la 85-90 USD/m2.
Tiép theo, KCN Phi My 2 & tinh Ba Rja — Viing Tau con tdng dién tich thwong
pham la 280 ha, dang thu hit dau tw khé tbt, khach hang chi yéu la cac doanh

nghiép dén tr Han Quédc, Thai Lan, Dai Loan, v.v.

Quy dat cac KCN cuaa IDICO dang kinh doanh

Dién tich thwong

Khu céng nghiép Dia diém pham con lai Ty lé lap day
Phi My 11 BRVT 95 76%
Phi My Il mé réng BRVT 187 30%
Hwu Thanh Long An 312 0%
Qué Vva Il Béc Ninh 136 28%
Cau Nghin Théi Binh 28 8%

Ngudn: BVSC téng hop
Vé kha néng chuyén san va viéc thoai vén cua Bo Xay Dwng.
Tdng cong ty dang hoan thién cac hd so can thiét dé thuwc viéc chuyén san, va
néu khéng c6 gi truc trac thi IDC c6 thé niém yét Ién HNX vao khoang thang 9 t&i
day. biéu nay ky vong sé& gilp thu hat sy quan tdm cuta nha dau tw dbi véi tong
cong ty IDICO hon.
Nhiéu kha n&ng ké hoach thoai 36% vén ctia B6 Xay Dyng sé& kéo dai sang ndm
2020 do chirng thw dinh gia ci da hét hiéu lwc vao ngay 30/6/2019, va thi gian
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con lai trong ndm khéng con nhiéu dé cé thé thye hién xong viéc dinh gia lai va

céac tha tuc can thiét khac.

Khuyén nghi. Chang t6i cho rng nhiéu kha nang IDC sé hoan thanh ké hoach
kinh doanh ndm 2019 do ké hoach d&t & mirc thap. BVS dw bao loi nhuan rong
sau cd déng thiéu sé ca nam 1a 400 ty déng, giam nhe 6% so véi cling ky do tinh
hinh thdy van khéng thuan loi va khéng ghi nhan dy &n bat dong san nao nhw
nam trwdce. Twong ng EPS 2019 dw bao 1.332 ddng/cp. P/E forward 2019 va
P/B lan lwot la 14,1 1an va 1,6 1an.

Trong ngan han, chwa cé nhiéu thdng tin tich cwe hd trg cho ¢b phiéu nén BVSC
khuyén nghi NEUTRAL c¢6 phiéu IDC cho ndm 2019. Tuy nhién, ching téi danh
gia IDC 1a mét case khé tha vi, can theo dai, bdi vi i) cong ty cé cac linh vuc kinh
doanh kha 6n dinh nhw phan phdi dién, thay dién va thu phi ha tang BOT, ii) s&
hiru quy dat KCN I&n va gia tri cao va iii) cau chuyén thoai vén ctia Nha nwéc.
Do vay, ching téi danh gia cé thé cé co hoi dau tw cho IDC trong ndm 2020 va sé

cap nhat cho nha dau tw trong nhirng bao céo sau.
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Bao c4o tham doanh nghiép IDC

CHi SO TAI CHINH
Két qua kinh doanh

Don vi (ty VND) 2015 2016 2017 2018
Doanh thu thuan 4.609 4.426 4.921 5.119
Gia vén 4.115 3.921 4,099 4.205
Lei nhuén gbép 494 505 821 914
Doanh thu tai chinh 112 254 180 166
Chi phi tai chinh 101 129 191 251
Loi nhuan sau thué 203 391 335 349

Bang can déi ké toan

DPon vi (ty VND) 2015 2016 2017 2018
Tién & khoan twong dwong tién 688 2.550 1.476 743
Céc khoan phai thu ngén han 556 349 560 500
Hang ton kho 903 799 548 386
Tai san c6 dinh hiru hinh 2.752 2.675 4.249 4.351
Cac khoan dau tw tai chinh dai han 623 557 916 892
Téng tai san 13.534 12.774 14.361 13.865
No ngan han 1515 1.827 2.238 1.542
No dai han 8.773 7.422 8.325 8.139
Vén chd sé hiru 3.247 3.526 3.798 4.184
Tdng ngudn vén 13.534 12.774 14.361 13.865

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%) 16.0% -4.0% 11.2% 4.0%
Tang trudng loi nhuan sau thué (%) 19.7% 92.5% -14.4% 4.4%

Chi tiéu sinh loi

Loi nhuan gop bién (%) 10.7% 11.4% 16.7% 17.9%
Loi nhuan thuan bién (%) 4.4% 8.8% 6.8% 6.8%
ROA (%) 1.5% 3.0% 2.5% 2.5%
ROE (%) 6.7% 11.5% 9.1% 8.8%
Chi tiéu co’ cau von

Tbng ng/Tdng tai san (%) 0.76 72.4% 73.6% 69.8%
Téng ne/Téng vén chi s& hiru (%) 3.17 262.3% 278.1% 231.4%
Chi tiéu trén mdi c6 phan

EPS (ddng/cé phan) 4,149 7,986 6,839 1,165
Gié tr sb sach (ddng/cd phan) 66,305 72,003 77,575 13,945



TUYEN BO TRACH NHIEM

T6i, chuyén vién Thai Anh Hao, xin khdng dinh hoan toan trung thuc va khéng cé déng co ca nhan khi thye hién bao céo nay. Tat
ca nhirng théng tin néu trong bao cao nay duwoc thu thap tr nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khéng dam bao tinh day da cling nhw chinh x4c tuyét déi clia nhirng thong tin néu trén. Cac quan diém, nhan dinhtrong béo céo nay
chi 1a quan diém riéng clia ca nhan t6i ma khong ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao céo
chi nhdm muc dich cung cép thdng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
t6i cling nhw Cong ty Cé phan Chipng khoan Bao Viét sé khong chiu bat ky trach nhiém nao trudc nha dau tw ciing nhw déi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sén ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cé phan Chirng khoan Béo Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam déc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi
nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

Tran Thi Thu Nga
Ban |é, Thép

tranthithunga@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san
phamleanthuan@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich cong cong
lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung

truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng

trandangmanh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam déc khéi
phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




