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Bdo céo lan dau

CONG TY CO PHAN PHAT TRIEN HA TANG KY THUAT

Nganh: Bat dong san HSX: IJC
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KHUYEN NGHI
Gi hop Iy 17,300
Gid hién tai 13,350
Tiém nang tang/giam 29.5%
THONG TIN CO PHIEU
CP dang luu hanh (triéu) 377.7
Free float (%) 67%
V8n hoa (ty VND) 5,213
KL GDTB 3 thang (c6 phiéu) 4,059,581
S& hitu nudce ngoai (%) 4.429
Ngay niém yét dau tién 19/04/2010
CO CAU cO PONG
Becamex IDC Corp 49.76%
Bao Viet Fund Management 4.32%
Co Ltd
Khac 45.92%
CHi SO TAI CHINH
TTM EPS (VND) 1,054
BVPS (VND) 14,275
Téng ng/VCSH (%) 23.88%
ROA (%) 4.88%
ROE (%) 7.15%
P/E 13.09
P/B 0.97
Ty suét ¢ tic (%) 8.21%
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IJC hién dang thuc hién thu phi giao thong trén
tuy&n Quéc 16 13, tinh Binh Duong. Bén canh do,
Cong ty con tham gia dau tu phat trién va kinh
doanh bat dong san dugc biét dén véi céc du 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
khodn 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 sé ha tang tai Binh Duong va dugc
ding trén vai ngudi khdng 16 Becamex, ching téi lac quan vé trién
vong mang bat déng san dan dung va thu phi BOT cta IJC. Bén canh
do, viéc dau tu vao Becamex Binh Phudc (BDS khu cong nghiép &
dan dung) sé la dong luc tang trudng dai han cho 1JC.

e Budc sang 2024, ching t6i ky vong 2 mang kinh doanh chinh cua
IJC sé c6 su phuc hai trd lai nho céc tin hiéu phuc hai tir thi truong
bat dong san va gia tang luu luong xe luu théng qua céc tram thu
phi. Ching t6i du phdng doanh thu va lgi nhuan sau thué 2024 cua
IJC Ian luot dat 1,931 ty déng (+63% yoy) va 538 ty (+36% yoy).

e Khuyén nghi cta ching t6i la MUA vdi tiém nang tang gia 29.5%.

Luan diém dau tu:

(1) Hoat dong thu phi giao thong dem vé dong tién on dinh. Thu nhap déu
dén tr cac hoat dong thu phi gitp 1JC béo dam duogc: 1) dong tién tai chinh
on dinh trong bdi canh thj trudng BDS dang c6 sy thanh loc va 2) kha nang
chi trad c6 tire cho cac ¢d déng hang nam. IJC la sé it cong ty BDS co ti 1é
ng vay thap va duy tri dugc dong tién kinh doanh duong trong giai doan
2022-2023 (giai doan kho khan nhat cla thi trudng BDS trong nhirng ndm
gan day).

(2) Co s6 ha tang toan dién bat nhat tai tinh Binh Duong va quy dat 16n sé
la dong luc tang trudng dai han cho IJC. Quy dat sach cla IJC hién co
khoang 49 hecta, trong dé cé 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. Cac du an chinh cda IJC bao gom: Khu dan cu 5C Bau Bang, Khu dan
cu IJC Hoa Lai (9,33 hecta), Khu tai dinh cu Hoa Loi (10.9 hecta), méd réng
Khu biét thu Sunflower (5.3 hecta), va mé& réng Prince Town (3.6 hecta).
Pay ciing la dong luc chinh cho su phét trién dai han cta 1JC.

(3) Phat hanh thém gitp 1JC c6 thém nguén luc dau tu, nam bat thai co.
N&m 2024, 1JC phat hanh ¢ phiéu cho cac cé déng hién hitu theo ty 1€ 2:1,
véi ky vong thu vé hon 1,200 ty VND. S6 von goi dugc du kién sé dugc 1JC
danh riéng d€ dau tu vao viéc phat trién céc du éan ha tang giao thong dau
tu vao Becamex Binh Phudc. Chién luge dau tu nay dugce du bdo 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, tlr d6 nang cao kha nang sinh loi.

Dinh gia & Khuyén nghi: Ching t6i du phéng doanh thu va Igi nhuén sau
thué 2024 cla IJC [an lugt dat 1,931 ty dong (+63% yoy) va 483 ty (22%
yoy). Vé dinh gid, chung t6i st dung phuong phép dinh gia tirng phan dé
udc tinh gia tri hop ly ctia IJC 13 17,300 déng/cé phiéu. Do d4, ching toi
dua ra khuyén nghi la MUA vdi tiém néng téng gid 29.5% so vdi gia déng
cua ngay 05/08/2024.

RUi ro: (1) B&i canh thj trudng dang trong nhip diéu chinh manh va (2) thi
truong BDS chua thuc sur tich curc.

Toéng quan du phéng

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/cG phiéu) 1,933 2,500 1,567 1,423 2,320
Gid trj s6 sach (VND/cp) 15,402 17,578 15,183 14,879 17,199
C8 tic tien mat (VND/cp) 1,500 0 1,400 N/A N/A
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Tong quan doanh nghiép

Cong ty Co phan Phat trién Ha tang Ky thuéat (IJC) dugc thanh 1ap vao nam
2007 theo phuong én ¢6 phan héa Du an quéc 16 13 thudc Cong ty Dau tu
va Phat trién Cong nghiép (Becamex IDC Corp) vao nam 2006. Hoat dong
kinh doanh chinh la khai thac va quan ly thu phi giao théng, va dau tu kinh
doanh bat dong san. IJC hién dang thuc hién thu phi giao thong trén tuyén
Qudc 16 13, tinh Binh Duong.

Dang chu y véi quy dat 50 ha dat tai nhiéu vi tri dac dia tai Binh Duong nhu
thanh phd Thu Dau M6t, thanh phd Mdi Binh Duong, Tan Uyén, Bén Cat. Cac
du an bat dong san clia Cong ty tap trung chu yéu tai Thanh phd méi Binh
Duong tiéu bi€u nhu: Khu biét thy Sunflower, Chung culJC Aroma, Khu d6
thi 1JC. 1JC dugc niém yét va giao dich trén S& Giao dich Chiing khoén
Thanh pho H6 Chi Minh (HOSE) ttr thang 04/2010.

Hinh 1: Du én cua IJC tap trung tai tinh Binh Duong

D4au Tiéng

Bén Cat
PhS TM IJC

KDC K49, K33, K34

The Green River
Phdé TM L55

Tp, Thi Dau Mét

Biét thu Sunflower, Sunflower Il M

Bau Bang
NOCN Bau Bang
KDC ap 5C Bau Bang

\
!

o
\"\
| Pha Gido
[
y Bau Bang 7 .. BécTanUyén
A/ ‘1 e 1JC Sudi Tre Tan Binh
LN NOCN: A59, A13, D3, B43
7 i v S
_ s "
~ ‘.\- 1. .. BdacTanUyén
Bén Cat e N\
J
Tan Uyén )
S Tan Uyén
L - IJC Vinh Tan

Chung cu Aroma
Nha phé Prince Town, Prince Town MRThuan An NOCN D9, D3, D10, D5
Khu dé thi IJC

KDC Hoa Loi F5, F11

Khu TDC Hoa Laoi G1-G28
Trung tdm thuong mai, siéu thi Imart

Khéach san Becamex Hotel

bat TDC E44, E34, D17

Di An

www.phs.vn

Nguén: PHS téng hop
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Hinh 2: Co cau té chic cua IJC

Co cau to chirc doanh nghiép

Béo cdo lan dau | 1JC

RN

Céng ty phat trién k¥
thuat ha tang

1

coéng ty TNHH MTV
thuong mai Becamex

~_ “

S& hiru:100%
VDL: 16.8 ty

Kinh doanh hoat déng trung tam
thuong mai, du lich, van tai hanh

khach, dai ly vé may bay, tau hoa.

—
1

cong ty TNHH MTV
Khach san Becamex

~_ “

S& hiru:100%
VDL: 12 ty

Kinh doanh hoat déng trung tam
thuong mai, du lich, van tai hanh

khach, dai ly vé may bay, tau hda.

iy

coéng ty TNHH MTV
WTC Binh Duong

\\/
S& hiru:100%
VDL: 5ty

Té chice va cung cap
dich vu trién Iam

Hinh 3: Co cau so hitu (theo c6 déng)

Co cau sa hiru

Ngudn: PHS téng hop

Hinh 4: Co cau s¢ hitu (theo loai nha dau tu)

4.32%

= BCM

Quy Bao Viét

Khac

45.76%

= S& hitu nha nudc
S& hiru nude ngoai

Khéc

Nguén: IJC, Fiinpro

Nguén: IJC, Fiinpro

Hién nay, c8 déng Ién nhat cua I1JC van la téng cong ty dau tu va phat trién
cong nghiép (HOSE: BCM) véi 49.67% co phan. Bén canh dé, IJC con co
khoang hon 4% vén cd phan dugc céc t6 chire, quy dau tu trong va ngoai
nudc nam gitr dai han. Ching téi ky vong véi nhiig kinh nghiém trién khai,
dén bu, giai phéng mat bang va phat trién cac du éan c¢6 quy mé I6n hon
1,000 ha tir cong ty BCM sé gitp IJC rit ngan thoi gian trién khai dyu an.
Pong thoi bé phéng co sé ha tang hoan thién tai Binh Duong va sé la nén
tang gilp cac dy an bat dong san cua IJC duogc phat trién dai han.

www.phs.vn Bloomberg: PHS <GO> 4
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Tong quan vé mo hinh kinh doanh

Hién nay IJC dang kinh doanh & 2 mang chinh: (1) Hoat ddng thu phi giao
thong duong b tao nén ngudn thu én dinh cho 1JC; (2) linh vuc bat dong
san, chu yéu hoat dong tai khu vuc Thanh phé mdi Binh Duong. Thi trudng
bat dong san tai day dugc ky vong sé sédm dugc hoi phuc nhd vao nhu cau
nha & tang lén trong giai doan tGi khi i) Téc do CAGR gia tang dan so tai
Binh Duong giai doan 11A-23A dat 4.5% véi nhu cau lam viéc va sinh sdng
tai dia phuong nay; ii) Co sd ha tang va tién ich tai khu vuc nay ngay cang
duoc hoan thién. Bén canh do, IJC cling dang thuc hién kinh doanh cac linh
vuc khac nhu thuong mai dich vu va kinh doanh nha hang khach san.

Hinh 5: Chi tiét cac hoat déng kinh doanh cua 1JC
Linh vuc Poéng gép doanh thu 2023 Chi tiét hoat dong kinh doanh

Becamex |JC hién dang quan ly van hanh khai thac thu phi 02 tram
BOT trén Quéc 16 13 dat tai dia ban thanh phd Thuan An va Thanh
phé Thu Dau Mét véi tdng chiéu dai tuyén 64.107 km, doan tlr
\ Km1+4248 - Km65+355 (doan tir d&u cau Vinh Binh tiép gidp vdi
TPHCM dén diém Ciu Tham Rt ti€p giap Tinh Binh Phudc) ap
dung thu phi dich vu str dung dudng b6 theo hinh thirc dién tar ty
dong khong ding.
Doanh thu tir hoat déng thu phi giao théng nam 2023 dat 294 ty
dong, dat 94% ké hoach, (-2% YoY). Do tong luu lugng xe luu théng
qua 2 tram thu phi dat 20,597,193 lugt xe (-4% YoY).

Thu phi BOT

19%

Vé&i hon 15 ndm hinh thanh va phat trién, muc tiéu cia Becamex
1JC Ia tap trung phét trién cac quy dat xoay quanh céc khu cong
nghiép do Becamex IDC va VSIP lam ch( dau tu cling nhu cac don
vi khac nham cung cép tron goi céc dich vu vé bt dong san, thuong
mai va dich vu cho khach hang.

46% Doanh thu mang kinh doanh bat dong san dat 698 ty dong (-40%
YoY), dat 87% k& hoach. Nguyén nhan do tinh thanh khoan cua thi
trudng thap, sirc mua kém, tam ly khach hang con dgi gia bat dong
san giam sau hon nira. Doanh thu hoat déng kinh doanh bat déng
san dugc ghi nhan tir cédc dy an: Khu biét thy Sunflower |, du an
Khu dan cu Hoa Lgi, Khu dan cu &p 5B va cac dy an khac.

Doanh thu tir hop tac kinh doanh dugc ghi nhan tir viéc hgp tac dau

tu xay dung du an Becamex City Center. Bay la du an hop tac kinh

doanh véi BCM véi quy mo dién tich trén 61,000 m2 va c6 téng mirc

dau tu lén dén 2,500 ty VND. Dy an Becamex City Center la mot khu

1% phtc hgp céc cong trinh dich vu nhu van phong lam viéc, can ho

- cao cép, trung tdm thuong mai, khach san 5 sao, khu vui chai nghi
dudng, bai dé xe, cong vién,...va nhiéu tién ich khac.

Nam 2023, doanh thu tir hoat déng nay dat 13 ty dong, (-35% YoY).

Céac hoat déng kinh doanh khac bao gém doanh thu dén tir hoat
Thuong mai dich vu doéng kinh doanh bat déng san d4u tu, nha hang, khach san, doanh
A Jdocoany 4 thu kinh doanh hang héa siéu thi, doanh thu xay dung va doanh thu
I TS I cung cap cac mang dich vu. Trong nam, téng doanh thu tir hoat
dong kinh doanh khac dat 522 ty déng, dat 100% k& hoach, va
tuong duong cung ky.
Cong ty TNHH MTV Thuong mai Becamex (BTI) dugc thanh 1ap tir
nam 2014 1a don vi tién phong tai Binh Duong trong linh vuc diéu
hanh trung tdm thuong mai va quan ly khach san. Dén nay BTl da
ma& rong linh vuc hoat ddng thém cac nganh nghé dich vu: Siéu thi
tién ich, bai ly vé mdy bay, cho thué Van phong - Can ho.

www.phs.vn Bloomberg: PHS <GO> 5
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Nha hang khach san

Tap doan khach san Becamex Hospitality, thanh 1ap tir ndm 2013,
da trd thanh doanh nghiép hang déu tai Binh Duong trong linh vuc
luu trd va té chirc hoi nghi. Vi céc thuong hiéu ndi tiéng nhu Be-

18% camex Hotel Thi Dau Mét, Becamex Hotel New City va Trung tam
hoéi nghi tiéc cudi Grand Square, Becamex Hospitality da nhan dugc
nhiéu gidi thudng danh gid trong nganh.

www.phs.vn

Nguén: IJC, PHS téng hop

Trién vong dau tu

Theo s0 liéu théng ké kinh t& - xa hdi ndm 2023 tir Cuc Thong ké, tinh Binh
Duong d& dat va vuot nhiéu chi tiéu kinh t& x& hoi. Cu thé, GRDP binh quan
dau ngudi dat 172 triéu déng, tang so véi mirc 166 triéu déng cda nam
2022, ding thdr 3 ca nude sau Ha Noi va TP.HCM.
Vé von dau tu trong nude, Binh Duong déa thu hut duoc gan 85,500 ty dong,
giam 13,2% so véi cung ky. Méac du vay, lugng doanh nghiép mai dang ky
kinh doanh tang 8.2% so véi cuing ky, va tong von dang ky tang 23.8% so vdi
nam 2022. bang chu y, von dau tu tir nude ngoai vao Binh Duong trong nam
qua da tang 48.2% so vdi cung ky.
Hinh 6: Tang trudng kinh té tai Binh Duong so vdi ca nudc(%)

® GRDP tinh Binh Duong GDP Viét Nam

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Nguén: Alibra, PHS téng hop

Chung t6i tin tudng rang, thi trudng bat ddng san nha § tai Binh Duong sé

tiép tuc phat trién manh mé trong tuong lai, dac biét la phan khic chung

cu va nha phé vira tui tién nam gan TP.HCM, nha & xa hoi va nha & cong
nhan. Tinh Binh Duong dang tr& thanh diém dén hap dan cho nhitng nha
dau tu bat dong san nha &, nho vao:

e Su phat trién manh mé va quy hoach dong bo. Du an phat trién khoang
10,000ha d4t cong nghiép tir 2022 dén 2030 dang md ra ca hoi Ién cho
viéc xay dung nha & cho chuyén gia nudc ngoai va cdng nhan.

e VGi dan s6 du kién sé tiép tuc tdng trudng manh mé (CAGR khoang
4.5%/nam t&r 2011-2023) do su thu hdt ngudi nhédp cu lao dong va sinh
song, nhu cau vé nha & tai Binh Duong chac chan sé tiép tuc tang lén.
Déc biét, véi vi tri dia ly thuan lgi gan TP.HCM va murc gia bat dong san
con thap so véi TP.HCM, Binh Duong dang trd thanh lua chon Iy tudng
cho nhirng ngudi & va nha dau tu.

e Céc du an ha tang giao thong dang va sé dugc trién khai nhu Dudng
vanh dai 3 va 4, Cao té¢c TP.HCM - Thd Dau M6t — Chon Thanh, md rong
Quéc 16 13 sé tao diéu kién thuan lgi cho viéc di chuyén va phat trién
kinh té.

Bloomberg: PHS <GO> 6
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Linh vuc bat dong san: Hudng lgi tir quy dat I6n Binh Duong
Becamex IJC chd yéu trién khai hoat dong kinh doanh trén dia ban tinh Binh
Duong.Céac du &n bat dong san do Cong ty lam chd d4u tu tai: TP. Tha Dau
Mo6t, TP. Tan Uyén, Thi xa B&n Cat, Huyén Bau Bang, Huyén Béc Tan Uyén.
Céc quy dat phat trién thong qua nhan chuyén nhugng tir Becamex IDC, va
cac cong ty lién quan nhu lién doanh VSIPBecamex, TDC. Do d4, viéc phat
trién song hanh véi cac khu céng nghiép, IJC hoan toan khong mat thoi
gian, chi phi d€ phat trién quy dat do dat da duoc cac don vi phat trién khu
c6ng nghiép hoan thién vé gidi phong mét bang cling nhu xay dung ha tang.
Diéu nay da gilp Cong ty khong phai chiu céc rui ro vé giadi phong mat bang
gay anh hudng dén qua trinh trién khai du an.

Du an trong diém:

Sunflower |
M6 ta Khu nha & déc lap
Vi tri Khu N7 + N8, Khu D6 thi méi, P.Hoa Phu, TP.TDM, BD

01 can nha QL
Quy md 01 can nha BV
99 can Biét thu Biét thu

GFA 1,399,000 sgm
Von dau tu 1,265 ty déng
Thoi gian trién khai 2010-2025

M6i ngoi biét thy Sunflower 1a mét t6 am riéng tu, mot dinh thy thu nho, nhung chinh 16i kién tric ddc ddo tai tinh cia nha thiét k& d& xda tan moi
khoéng céach vé khong gian, mang dén cam gidc than thién, hoa nhap cua cong déng va moi trudng song xung quanh.

Sunflower Il

M6 ta Can ho chung cu/ Biét thy

Vitri Lo Nzt, N§ thudc Khu lién hgp Cong nghiép- Dich
: vu- D6 thi BD.

Quy md 1,344 can ho va 94 can biét thu

GFA 52,738 m2

Vén dau tw 3,000 ty dong

Thai gian trién khai 2015-2030

Sunflowe Il 14 khu nha &, biét thu dugc thiét ké theo phong céch tré trung, hién dai nhung ciing day sang tao vdi nét riéng tu cua gia chd thdi hon

vao ndi that cda tirng can nha.

www.phs.vn
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KDC 1JC Hoa Igi

Mb ta Nha phé

Vi tri P.Hoa Phu, TP.TDM, Binh Duong.

Quy md 1,551 can nha i
GFA 268,974 m2

Von dau tu 935 ty dong ~|"||W'""
Thai gian trién khai 2015-2028 04

Khu vuc sam uat, nhdn nhip véi luong dan cu déi dao tlr cdc nha mdy, cong ty va co quan trong khu vuc. Véi st ménh dép ing nhu cau & va kinh
doanh cua lugng I16n cu dan tré, Khu nha & Hoa Lgi véi nhiéu san pham hap dan va tién ich da dang sé thda man khach hang dau tu mét cach tron
ven nhat.

1JC Aroma
Mo ta Chung cu
Vi tri Khu D6 thi méi, P.Hoa Phd, TP.TDM, Binh Duong.
Quy md 616 can ho chung cu va 56 can kios
GFA 21,338 m2
Vén dau tw 1,580 ty dong
Thoi gian trién khai 2010 - 2027

IJC Aroma dugc bao boc bdi hang loat cong trinh vé tinh nhu: cong vién, san golf, truong Dai Hoc qudc Té Mién Dong, dudng cao téc My Phudc Tan
Van, khu céng nghé k§j thuéat cao, bénh vién qudc t€, khu &m thuc, khu thé thao céng déng...

Prince Town
Mo ta Nha lién ké
Vi tri Khu D6 thi mdi, P.Hoa Phg, TP.TDM, BD
Quy md 60 can nha lién ké
GFA 6,462 m2
Vén dau tw 294 ty dong
Thai gian trién khai 2010-2027

Prince Town la khu phd thuong mai cung c@p cho ngudi dan nhitng sy Iya chon vé dt nén va nha phd. Bén Prince Town, khach hang sé dugc
ngam nhin phong cénh trang |é cta cdc cao dc¢ van phong, su sang trong cuta céc khu biét thy, khu thuong mai, cira hiéu, nha hang

www.phs.vn Bloomberg: PHS <GO> 8
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Dy an BOT quéc 16 13

Béo cdo lan dau | 1JC

Thu phi giao théng - Duy tri nguén thu 6n dinh

Pay la linh vuc dem lai doanh thu va lgi nhuan cao duing thir 2 trong cac
mang déng gop lgi nhuan cho cong ty. Nguén thu cla hoat dong nay dén
tir viéc thu phi 02 tram BOT trén qudc 16 13 dat tai dia ban Thanh phd Thuén
An va Thanh phd Tha Dau Mét, cé thai han thu phi dén 2037. Quoc 16 13 13
tuyén duong huyét mach két néi cac tinh phia Nam, véi luu lugng xe qua lai
I6n. Digu nay da tao tiém nang phat trién I6n cho linh vuc thu phi giao théng
trén tuyén dudng nay. Chung t6i danh gia rang nguén thu 6n dinh tir hoat
ddng thu phi gitip cho 1JC dam bao dong tai chinh va chi tra cé tirc déu
dan cho c6 déng. Piéu nay gitp IJC dam bao su an toan vé tai chinh, thanh
khoan trong bdi canh thij trudng bat dong san dang trén da phuc héi.

M6 ta Tram thu phi BOT

Vi tri Qudc 16 13, Binh Duong
Chiéu dai céng trinh 64,107 km

Von dau tu 686,560 ty dong

Thai gian trién khai 2002 - 2037.

Dy an dau tu nang cap, md rong QL13 doan tir Km1+248 — Km65+355 (doan tir dau cau Vinh Binh ti€p giap v6i TPHCM dén di€m Cau Tham
R6t ti€p giap Tinh Binh Phudc) véi quy mo tir 6 1an duong thanh 8 lan dudng dugc trién khai thuc hién theo hop déng BOT s6 819/HD.BOT.UB
Ngay 14/03/2002 va hgp déng BOT s6 221/HD.BOT.UB ngay 15/01/2004 ky gitra UBND tinh Binh Duong va cong ty Thuong mai Dau tu va

Phat trién Cong nghiép (Becamex corp).

www.phs.vn

Nguén:IJC, PHS téng hop.

Trong tuong lai, cdc du an BOT khac dang trong qua trinh chuyén khai,
chung téi ky vong khi IJC hoan thanh sé dugc déng gop dang ké vao két
qua kinh doanh mang thu phi cta IJC.

e Du an diéu chinh du an bot nang cap mé réng quéc 16 13.

o V6n dautu: 1,370 ty.

o Vitrimd rong: tir c8ng chao Vinh Phi (TP Thuan An) dén nut giao Lé
Hoéng Phong (TP Thu Dau M6t), dai khoang 13 km.

o Tién do: Khai céng tir 04/2022 va du kién hoan thanh 2025.

e Du an cao téc TP HCM- Tha Dau M6t-Chon Thanh.

o Von dau tu: 17,408 ty déng (IJC gbp von 15%)

o Vi tri: Tuyén dudng di qua thanh phé Thuan An, Tan Uyén, Bac Tan
Uyén, huyén Phu Gido, huyén Bau Bang thudc tinh Binh Duong. Téng
chiéu dai tuyén khoang 45.7 km.

o Tién do: Theo k& hoach thuc hién du an, cudi thang 5.2024 sé phé
duyét bao cdo nghién ctru kha thi. Ngay 20.8, t6 chirc d4u thau lua
chon nha dau tu. Ngay 2.9 sé thuc hién ky hop déng d4u tu xay dung
va khai cong du an cao t6¢c TPHCM - Chon Thanh. Du kién céng trinh
sé thi cong trong gan 3 nam, hoan thanh vao ngay 30.6.2027.
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Hinh 7: Tinh hinh hoat déng mang BOT
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mmmm |ugng xe (triéu chiéc) - cot tréi Doanh thu mang thu phi ( ty déng)- ¢4t phai

Ngudn: IJC, PHS téng hop

Ngay 07/02/2024, 1JC da dugc UBCKNN cap Giady chirng nhan dang ky
chao ban ¢ phiéu ra cong chiing. Theo do:

Ty & thuc hién: 100:50

Gia chao ban: 10,000 VND/cp

Toéng ngudn von du kién huy déng dugc: 1,256 ty VND

Ngay dang ky cudi cling: 27/02/2024

Thai gian déat va thuc hién quyén mua: tlr 05/03/2024 dén 25/03/2024
Thai gian han ché chuyén nhugng: khéng bi han ché

S6 c6 phiéu con du do cd déng khong thuc hién quyén mua sé dugce
HDQT chao ban tiép toan bd cho céac nha d4au tu khac d€ dam bao chao
bén hét toan bo so cd phiéu vai diéu kién (1) bi han ché chuyén nhugng
1 nam, (2) khong chao ban cho NDT nudc ngoai va (3) diéu kién chao
ban khong thuan lgi hon so véi diéu kién chao ban cho ¢6 déng hién hiu.
Ké hoach str dung von: (1) 466 ty VND dau tu gop von vao CTCP Phat
trién Ha tang Ky thuat Becamex Binh Phudc (twong (ng ty | s& hitu sau
khi hoan tat gop vén 31.7% c6 phan), (2) 628.7 ty VND tra ng vay, tréi
phiéu va (3) 164.5 ty bé sung von kinh doanh.

Cap nhat vé Becamex Binh Phudc: chi dau tu du an Khu céng nghiép va
dan cu Becamex Binh Phuéc:

Quy mo: 4,600 ha (47% dat phat trién do thi va 53% cho thué KCN)

Giai doan 1: da dugc UBND tinh Binh Phudc giao 733.8 ha (phan KCN,

dién tich thuong pham 554 ha) vao T12/2022, ty |é lap day tinh dén cudi

T6/2023 dat 37.7% (~210 ha) véi 59 du an.

Giai doan 2: dang tiép tuc tién hanh dén bu, GPMB

o Thai han hoat dong cua du an: 50 nam, theo tirng giai doan ké tir

ngay duoc Uy ban Nhan dan tinh Binh Phudc ban hanh quyét dinh
giao dat. Tir ngay 07/08/2015 dén ngay 27/09/2023, Uy ban Nhan
dan tinh Binh Phudc da co téng cong 5 Ian ra quyét dinh cho thué
dat, giao dat cho CTCP Phat trién Ha tang Ky thuat Becamex — Binh

Bloomberg: PHS <GO> 10



Hinh 8: Théng tin du an Becamex Binh Phudc

B&o cdo lan dau | 1JC

Phudc dé thuc hién du &n véi téng dién tich dugc giao/cho thué la
10,836,014 m2.

o Téng dién tich cho thué clia du an nay khoang 1,871 ha, du an duoc
du kién trién khai lam 4 giai doan,méi giai doan bao gom céc céng
viéc nhu lap thd tuc, ra pha bom min, dén bu giai phong mat bang,
dong tién str dung dat va xay dung ha tang.

Thoi gian

Dién tich cho thué du kién (m2)
Dién tich thuc hién (m2)

Von dau tu (ty déng)

www.phs.vn

Giai doan 1 Giai doan 2 Giai doan 3 Giai doan 4
2015-2022 2023-2027 2028-2031 2032-2035
2,874,191 2,777,501 2,328,928 2,328,928

17.76% 62.24% 15% 5%
725,908 4,103,106 1,002,669 334,590

Ngudn: IJC, PHS téng hop

Becamex IJC dang mé rong chién lugc dau tu bat dong san tir Binh Duong
sang Binh Phudc, noi c6 tiém nang tang trudng manh mé nho vao co sé
ha tang ngay cang hoan thién. Céng ty tap trung phat trién cac khu dan cu
va khu d6 thi xung quanh cac khu c6ng nghiép tai Binh Phudc.

Becamex IJC cung véi Cong ty C6 phan Phat trién Ha tang Ky thuat Be-
camex Binh Phudc dang trién khai cac du an tai Binh Phudc, gép phan
tang doanh thu tir xay dung ha tang. Péng thoi, Becamex IJC sé ¢ lgi thé
trong viéc chuyén nhuong quy dat tai khu céng nghiép - khu do thi Be-
camex Binh Phudc dé tu trién khai cac du an bat dong san dan cu. Pay la
buéc di quan trong, ma ra co hdi méi cho su phat trién cia Be-camex 1JC
trong tuong lai.

Két qua kinh doanh va Du phéng

Nam 2023, IJC ghi nhan doanh thu dat 1,527 ty dong (-24% YoY), dat 93%
k& hoach.Lgi nhuan trudce thué va sau thué hop nhat dat 494 ty dong va 395
ty déng, déu dat 79% ké hoach va giam 23% so vai cung ky.

B4t dong san

Nam 2023, doanh thu tir hoat dong kinh doanh bat déng san cta IJC da dat
698 ty dong (-40% YoY), hoan thanh 87% ké hoach.Do tinh hinh am dam cua
nganh bat déng san, IJC chi tap trung ban giao tai Khu biét thu Sunflower |,
du én Khu dan cu Hoa Lai, Khu dan cu ap 5B va mot s6 du én khac.

Thu phi giao thong

Doanh thu tir hoat déng thu phi giao thong nam 2023 dat 294 ty dong (-2%
YoY), dat 94% k& hoach. Nguyén nhan sut giam chinh do téng Iuu lugng xe
lru thong qua 2 tram thu phi dat 20,597,193 lugt xe giam 4% so véi nam
2022.

Hop tac kinh doanh

Doanh thu tir hoat déng hop tac kinh doanh dugc ghi nhéan tir viéc hop tac
dau tu xay dung du an Becamex City Center. Trong ndm, doanh thu tir hoat
dong nay dat 13 ty dong (-35% YoY).

Bloomberg: PHS <GO> 11



Hinh 9: Két qua kinh doanh 1JC (ty d6ng)

B&o cdo lan dau | 1JC

Hoat dong kinh doanh khac

Céc hoat dong kinh doanh khac bao gém doanh thu dén tir hoat dong kinh
doanh b&t dong san dau tw, nha hang, khach san, doanh thu kinh doanh
hang hoa siéu thi, doanh thu xay dung va doanh thu cung cdp cac mang
dich vu. Trong nam, téng doanh thu tir hoat déng kinh doanh khac dat 522
ty dong, dat 100% ké& hoach, tuong duong vaéi két qua kinh doanh clng ky.

Hinh 10: Gia tri m¢& ban trudc tai cac du an (ty déng)
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Trong 2024 va sau khi cd KQKD 1H24, chiing t6i ky vong 2 mang kinh doanh
chinh cta IJC tiép tuc cd su phuc hoi trd lai nho céc tin hiéu tiép tuc cai
thién tir thi truong bat déng san vao cudi 2024 - 2025 va luu luong xe luu
thong qua cdéc tram thu phi téng trd lai. Chlng t6i wdc tinh doanh thu mang
bat dong san va thu phi BOT sé ghi nhan doanh thu [an lugt 1a 1,280 ty dong
(+83% YoY) va 303 ty déng (+3% YoY).

Céc du an du kién trién khai dua vao kinh doanh trong nam chu yéu la cac
du an tai cac khu vuc phuong Hoa Phu, thanh phé méi Binh Duong: du an
Khu Biét thu Sunflower II, du dan Khu dan cu Hoa Loi, du an Khu phé Prince
Town Il. Sau 1H24, 1JC da ghi nhan doanh thu 556 ty déng (-47% yoy) va
NPAT la 112.7 ty (-54.8% yoy), tuong (rng thurc hién k& hoach ndm 2024 la
25% va 37%.

Trong dé, doanh thu bén vé cau duong trong TH24 la 149.6 ty (tuong (ng
VGi 49.4% du phdng cla ching t6i). Phan sut giam chinh dén tir doanh thu
kinh doanh bat dong san chi ghi nhan 235 ty so véi 603 ty cung ki. Tuy nhién,
trong quy 3 2024, IJC du kién sé hoan thién céc thu tuc dé€ sém dua vao
ban hang du an Sunflower 2 va Prince Town 2 d€ kip ghi nhan mot phan
doanh thu trong 2024.

Vi vay cho ca ndm, ching téi dw phéng doanh thu va Igi nhuéan sau thué
2024 cla IJC lan lugt dat 1,931 ty déng (+63% yoy) va 538 ty (+36% yoy).
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Strc khoe tai chinh 6n dinh

Theo béo céo tai chinh ngay 31/12/2023, téng tai san clia Becamex IJC dat
6,404 ty dong, giam 2% so vd&i dau ky. Nhung sau 6 thang 2024, tdng tai san
IJC bat tdng manh |én mdc 7,869 ty dong (+22.3% YTD). Murc tang I6n nay
don thuan dén tlr viéc tdng hang ton kho do tiép tuc trién khai cac du an
BDS dan dung. Cu thé, IJC dang tiép tuc dau tu Dy an Khu biét thy Sun-
flower, Sunflower ma réng, Khu phd thuong mai Price Town, Prince Town
m& réng va IJC Hoa Lgi... Hang ton kho tinh tai 30/06/2024 1a 4,019 ty dong
(+45% YTD). Bay ciing la diém sang cda IJC khi viéc tiép tuc dau tu nay sé
dam bao nguon cung hang cho IJC gitip dam bao doanh thu trong cdc ndm
2024 - 2025, sau khi ghi nhan sy sut giam manh hang tén kho (~800 ty, -
23%) trong nam 2023.

Hinh 11: Du an d4au tu cta 1JC nam 2023

Dia diém Von dau tu 2023 (ty dong)
Khu nha & IJC Hoa Loi P. Hoa Pha, Tp.TDM, BD 905 cén nha phd lién ké 61
L6 E12 KDC Hoa Loi P. Hoa Phq, Tp.TDM, BD 80 can nha pho lién ké 211
Khu dan cu ap 5C Lai Uyén huyén Bau Bang, BD 915 cén nha phd lién ké 151
Cac du an khac 55
478

Ngubn: IJC, PHS téng hop

Hinh 12: Cau tric tai san 1JC tai TH24 Hinh 13: Ty Ié ng vay/ Téng tai san lién tuc duoc cai thién
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Nguén: Fiinpro ,PHS téng hop Ngu6n: PHS téng hop va du phdng
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B&o cdo lan dau | IJC

Bén canh d¢, trong 1H24, IJC ciing ghi nhan giam phai thu khach hang (tlr
637 ty dau nam con 603 ty).

Ngoai ra, trong nam 2023, khoan muc d3u tu tai chinh dai han da co su bién
dong I6n, tdng thém 190 ty dong so vadi cling ky 1én mirc 223.6 ty déng. Qua
1H24, khoan muc nay tiép tuc tdng manh Ién mirc 707.3 ty dong. Diéu nay
chi yéu dén tur viéc IJC da thuc hién xong viéc dau tu 55.5 triéu c6 phan
clia Céng ty C6 phan Phat trién Ha tang Ky thuat Becamex — Binh Phuéc
vGi téng gid tri mua la 666 ty dong.

Becamex IJC, mét cong ty hoat déng trong linh vuc xay dung, dac biét chud
trong dén viéc duy tri va ki€ém soat nguon von luu déng Ion. Nguén van nay
dugc str dung d€ mua sam nguyén vat liéu va thanh toan cho nha thau phu
cho céc du an dang trong giai doan xay dung, dam bao céac dy an duogc
trién khai dang tién dé. Tinh dén ngay 30/06/2024, tdng ng vay cua Be-
camex IJC la 557 ty d6ng, gidam manh tir mirc 991 ty dong dau nam (-43.8%,
chu yéu la do ng ngan han giam manh).

Tinh dén 1H24, co cdu ng cua IJC lién tuc dugc cai thién. Pang chu y, so
véi cac doanh nghiép trong nganh bat dong san, ty 1é don bay (ng vay/ vén
chu s& hitu) cta I1JC la 11.3%, thap hon rat nhiéu so véi trung binh cac doanh
nghiép trong cung nganh nghé kinh doanh (BDS, Xay lap) la ~50%. Gan day
IJC d& thanh cong trong viéc tang von tir 2,518 ty 1én 3,777 ty dong von diéu
I& - qua d6 cling gop phan gilp cong ty ti€p tuc giam no vay, tir d6 nang cao
kha néng sinh lgi va dap &ng dd nguén von kinh doanh trong béi canh céc
yéu cau veé von cling nhung nang luc trién khai sé cang dugc siét chat hon
khi céc luat lién quan tGi bat dong san va tin dung chinh thic théng qua vao
ngay 01/08/2024.

Bloomberg: PHS <GO> 14
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B&o cdo lan dau | 1JC

Dinh gia va khuyén nghi

V& dinh gi4, ching t6i sir dung phuong phap dinh gia tirng phan dé udc tinh
gia tri hop ly cta 1JC la 17,300 dong/c6 phiéu. Do do, ching t6i dua ra
khuyén nghi la MUA vdéi tiém nédng tang gia 29.5% so véi gia dong cua ngay
05/08/2024.

Dai véi cac phuong phap chiét khau dong tién va RNAV, ching t6i dp dung
mrc chiét khau la 16.25% vdi chi phi von chti 14 16.9%.

WACC

Chi phi vén vay 10.0%
Chi phi von chu 16.9%
Thué 20.0%
- Free-risk rate 2.5%
- Beta 1.60
- Equity risk premium 9.0%
Tilé ng 7.2%
WACC 16.25%

Chung t6i nhin nhan day la mirc chiét khau kha cao néu xét trén kha nang
sinh 16i cling nhu tinh hinh tai chinh lanh manh cta IJC. Tuy nhién, trong bGi
canh thi trwong BDS dan dung chua thuc su séi dong cling nhu toc do hap
thu cua thi truong BPS Binh Duong cham hon TP. HCM va Ha Ndi, ching
t6i van quyét dinh ap dung murc chiét khau I6n nay d€ phan anh cac yéu to
trén.

Tong hop dinh gia

Phuong phap Panh gia lai % Ty |é sé hiru

Chung cu IJC Aroma RNAV 1,083 100% 1,083
Sunflower RNAV 497 100% 497

KDC IJC Hoa Loi RNAV 2,772 100% 2,772
BOT DCF 1,342 100% 1,342
Sunflower MR + PrinceTown MR Book Value 1,998 100% 1,998
Téng gia tri 7,692
Chiét khau (10%) -769

Giéa tri danh gié lai sau chiét khau 6,924
Tién rong -405

Téng gia tri doanh nghiép 6,519
S6 lugng cd phiéu (triéu) 377.7
Gia hop ly (VND/c6 phiéu) 17,300

www.phs.vn

Du phong trén chua bao gém cac dy 4n BOT khac ma Becamex IJC dang
du tinh d4u tu nhu thi cong du an nang cap mé rong Qudc 16 13, du an Vanh
dai 4 TP.HCM doan t&r cau Thu Bién - song Sai Gon (giai doan 1) dy an
duong cao té¢c TP.HCM — Thu Dau M6t — Chon Thanh vi ching t6i chua cé
dd thong tin d€ déanh gia kha nang sinh 16i cGa céc du én nay.

Bloomberg: PHS <GO> 15
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Bao cao tai chinh

Can dai ké toan (ty dong)

B&o cdo lan dau | 1JC

Tai san ngan han

Tién va twong dwong tién
DAu tw ngan han

Phai thu ngén han

Hang tén kho

TS ngén han khac

Tai san dai han

Tai san htru hinh

Tai san d& dang dai han
PAu tw dai han

Tai san dai han khac

4,808 4,408 3,743 4,826 5,740
147 226 284 457 268

6 12 15 15 15

464 553 637 683 860
4,026 3,571 2,765 3,593 4,538
165 47 41 79 59
2,001 2,115 2,661 3,092 3,064
527 583 582 576 565
382 360 363 360 349

0 33 224 707 707

713 769 820 794 807

Téng ne’ ngan han

No phai tra

Vay ngén han

No ngan han khac
Téng no dai han

Vay dai han

Doanh thu chwa thwc hién dai han
No' dai han khac

Téng no phai tra
Vén gop

Théng dw vén cb phan
LN chwa phéan phdi
Vén cha khac

C6 dbng thiéu sé

Téng vén chi sé& hivu

Téng nguédn vén

Luu chuyén tién té (ty dong)

1,940 2,011 2,318 2,105 2,237
1,304 1,311 1,089 1,285 1,410
522 605 781 641 739
114 94 448 221 158
1,525 696 262 150 0
602 404 210 150 0
711 136 8 0 0
212 156 a4 0 0
3,465 2,707 2,580 2,255 2,237
2,171 2,171 2,518 3777 3777
211 211 211 211 211
678 958 467 1,004 1,881
283 475 627 627 627
3,344 3,816 3,824 5,620 6,497

Luu chuyén tién thuan tir HDKD
Luu chuyén tién thuan tor HDDT
Luu chuyén tién thuan tir HDTC
Luu chuyén tién thuan trong ky

Tién & tuong duong tién dau ky
Tién & tuong duong tién cudi ky

www.phs.vn

(964) 309 291 (338) (84)
(36) (114) (213) (506) (52)
855 (115) (20) 1,016 (53)
(144) 79 58 173 (189)
291 147 226 284 457
147 226 284 457 268
Bloomberg: PHS <GO> 16



B&o cdo lan dau | 1JC

Két qua kinh doanh (ty d6ng)

Doanh thu 2,602 1,968 1,494 1,931 3,138
Gia vén hang ban -1,611 -1,159 -844 -1,096 -1,840
Loi nhuan gép 991 809 651 835 1,298
Chi phi ban hang (44) (40) (37) (40) (65)
Chi phi quan Iy doanh nghiép (69) (64) (64) (77) (110)
L&i/I&d HDKD 878 705 550 718 1,123
Doanh thu tai chinh 7 4 5 7 7
Chi phi tai chinh (106) (82) (72) (62) (46)
Loi nhuan t CTLD/LK - - - - -
L4i/l6 khac 3 14 11 10 12
LN trwée thué 783 641 494 672 1,096
LN sau thué 621 511 395 538 876
LN sau thué cho cé déng céng ty me 621 511 395 538 876

Mot sd chi sd tai chinh quan trong

Tang trudng

Tang trwéng DTT 21.50% -24.35% -24.07% 29.23% 62.52%
Tang trwdng NPAT 67.91% -17.72% -22.74% 27.84% 27.93%
Tang trwdng TTS 2.51% -4.19% -1.83% 23.65% 11.19%
Tang trwéng Von cha 61.52% 14.13% 0.19% 46.99% 15.59%
Kha ning sinh 16i

Bién Loi nhuan gop 38.09% 41.10% 43.54% 43.24% 41.36%
Bién Loi nhuan rong 23.87% 25.97% 26.42% 27.84% 27.93%
ROE 22.94% 14.28% 10.34% 11.39% 14.47%
ROA 9.24% 7.67% 6.11% 7.51% 10.48%
Kha nang thanh toan

Hé s6 TT ngén han 2.48 2.19 1.61 2.25 2.49
Hé sb TT nhanh 0.40 0.42 0.42 0.57 0.52
Cdu truc tai chinh

Hé sb6 No/TTS 0.16 0.15 0.15 0.10 0.08
Hé sb No/Ngubn vén 0.34 0.26 0.26 0.14 0.11
Nang luc hoat dong

S6 ngay HTK 65 103 156 129 100
Sé ngay phai thu 912 1124 1196 1196 900
S6 ngay phai tra 185 253 213 217 150
CCC 793 974 1139 1109 850

(Ngu6n: PHS du phéng)
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Pam bao phan tich

Bdo cédo dugc thuc hién boi Nguyén Nam Son, Trudng nhém phan tich — Cong ty C6 phan Ching khoan Pha Hung.
M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctru chiu trach nhiém cho sy chuan bi va ndi dung cla
tat ca cac phan cé trong ban bdo cédo nghién ctru nay dam bao rang, tat ca cac y kién clia nhirng ngudi phan tich,
chién lugce hay nghién ctru déu phan anh trung thuc va chinh xac y kién cé nhan cuia ho vé nhirng van dé trong ban
bdo cdo. M6i nhan vién phan tich, chién luge hay nghién ctru dam bao rang ho khéng dugc hudng bat cir khoan chi
tré nao trong qua kh, hién tai cling nhu tuong lai lién quan dén cac khuyén cédo hay y kién thé hién trong ban bao

cao nay.

Pinh nghia xép loai

Mua = cao hon thj trudng ndi dia trén 10%

Gilr = bang thi truong noi dia vai ti & tir +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khong dénh gia = c6 phiéu khéng dugc xép loai trong Phi Hung hoéc chua niém yét.

Bi€u hién duoc xéac dinh bang téng thu hoi trong 12 thang (gém ca cé turc).

Mién trir trach nhiém

Cong ty Co phan Ching khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac cta béo céo.
Day khong phai la ban chao hang hay su nai khan mua cla b4t cir c6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién cta minh c6 thé c6 hodc khéng cé vi tri lién quan dén céc cé phiéu dugc nhéc t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khéc hay thu hat dau tu
hoéc cac hoat déng kinh doanh khac cho bat ky cong ty nao dugce nhic dén trong béo cdo nay. T4t ca cacy kién va
du doan cé trong bao cdo nay dugc tao thanh tir cac dénh gia cia Cong ty C8 phan Ching khoan Pha Hung vao
ngay nay va co thé thay déi khong can bao trudc.

© C6ng ty C6 phan Chirng khoan Phu Hung
Tang 21, Pha My Hung Tower,

8 Hoang Van Thai, Phuong Tan Phd, Quan 7, Tp.HCM

Dién thoai: (84-28) 5413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phuang Nguyén Thai Binh, Quan 1, Tp.HCM
pién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang Dao Thuy, Phudng Trung Hoa,
Quan Cau Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5413 5472
Call Center: (84-28) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thi Minh Khai, Phudng 2, Quan
3, Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Puc, Phudng Ddng Méc, Quan
Hai Ba Trung, Ha No6i

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

PGD Phii My Hung

Toa nha CR2-08,

107 Ton D&t Tién, Phudng Tan Phd, Quan 7,
Tp.HCM

Dién thoai: (+84-28) 5 413 5478

Fax: (+84-28) 5413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thy, Phuong 2, Quan Tan
Binh, Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Pao, Quan Hong Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khéch hang vui long xem néi dung chi tiét vé xung dét lgi ich va khuyén cdo cudi bdo céo nay



