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Cong ty Co phan Phat trién Ha tang Ky thuat

(HOSE: 1JC)

Gét hai thanh cong tr quy dat sach TP VND 36.800
(Upside +35,2%)

e

BAO CAO LAN BAU

Coéng ty TNHH Chdng khoan Mirae Asset Viét Nam
Pham Binh Phwong, Phuong.pb@miraeasset.com.vn

Pinh gia Chuing t6i thyee hién dinh gia 1JC theo phwong phap P/B va RNAV, véi P/B trung binh clia cac cong ty dwoc so
sanh & murc 1,84 1an va gia tri quy d4t IJC theo phuong phap RNAV tuong (ing 45.188 d/cp. Gia tri hop ly clia
IJC duworc xéc dinh & mire 36.800 d/cp, cao hon 35,2% so véi mirc gia dong clra ngay 17/05/2021 la 27.200d/cp.
Theo d6, chiing t6i khuyén nghi Mua véi 1JC.

Luan diém dau tw Cong ty dang trong giai doan gat hai thanh céng tir quy dat sach
Sw s6i dong cda thi trwdng bAt dong san da gitp loi nhuan 1JC khéi s&c tlr 2017. V6i quy dét tich Iy trong giai
doan 2014 — 2017, IJC dang gat hai dwoc qua ngot ttr mang hoat dong nay. Bén canh d6, hoat dong thu phi
giao thdng cting déng gép dn dinh hon 200 ty ddng lgi nhuan gop (LNG) méi nam.
Ké hoach 2021 cao nhwng kha thi
N&m 2021, Becamex IJC dat ké& hoach doanh thu hop nhét 3.072 ty ddng, tdng 43% cuing ky (CK), ké hoach loi
nhuan sau thué tang 68% CK I1&n 622 ty déng, tiép tuc tang trwéng cao du 2020 d la nam loi nhuan cao nhét
lich st ctia IJC. Tuy nhién véi quy d4t s&n sang mé ban lén dén 23 ha 1JC ¢6 dl ngudn lyc dé dam bao kha
nang hoan thanh ké hoach 2021 va duy tri su ting trwéng trong nam 2022.
Quy dat dam bao cho ké hoach 5 nam dén 2025
Cuing véi quy dét hién tai, 1JC cb k& hoach phat trién quy dat nhdm dam bao ngudn cung dén 2025. Sau 2022,
IJC sé tiép tuc khai thac cac dw an c6 tdng dién tich d&t hon 20 ha. D& bd sung ngudn cung, cong ty 1én ké
hoach dau tw quy g4t 12 ha tai khu dan cw Hoa Loi trong ndam 2021 va thanh toan tién mua, dau tw quy dat 14
ha tai huyén Bau Bang (dwoc 1JC mua t nhiéu ndm treéic véi hinh thire thanh toan theo tién do). Téng quy dat
¢6 thé dam bao cho ké hoach kinh doanh cta IJC dén 2025.

Rui ro Becamex da giam ty 1& s& hivru vé dwéi 50%, tré» thanh cong ty lién két
Trong Q1/2021, IJC da hoan tt dot dAu gia 80 triéu cb phan, thu vé& hon 1,000 ty déng, ting VDL 1én 2,171 ty
ddng. Sau dot phat hanh nay, ty 1& s& hiiu ctia Becamex da giam tlr 78,80% vao cudi 2020 vé murc 49,76% tai
thoi diém cubi Q1/2021. Theo d6, médi quan hé clia Becamex va IJC chuyén tir cong ty me sang cong ty lién két.
Hoat dng kinh doanh ctia 1JC trong thoi gian viva qua cé lién quan nhiéu dén Becamex, do d6 sw thay di hinh
thirc s& hivu gitka Becamex va IJC c6 thé sé tao ra sy thay déi trong md hinh hoat déng clia IJC trong nhitng
nam tiép theo.

Dir liéu quan trong

. eindex Lo Gia ngay 17/05/21 (VND) 27.200 Vén hoa (ty ddng) 5.905

350 Loi nhuan sau thué (21F, ty dong) 657 SLCP dang lvu hanh (triéu cp) 217

Téng trudng EPS (21F, %) 775 Ty Ié CP tir do chuyén nhuong (%) 502

250

200 Tang trwdng EPS thj treong (21F, %) NA Ty 1& s& httu cia NDTNN (%) 08

150 P/E (21F, x) 87 Beta (12M) 12

100 P/E thi trudng (21F, X) 153 Gia thap nhét 52 tudn 9.900

oy20 20 5020 Now20 21 Mar21 My VN-Index 1.258 Gi4 cao nhét 52 tudn 33.200
Bién dong gia Lo nhuan va mire dinh gia cac nam

1(%) M 6M  12M  Nam tai chinh (31/12) 2017 2018 2019 2020 2021 (Dv b4o) 2022 (Dy bao)

Tuyét déi 64 1160 1332  Doanhthu (VND ty) 971 1.246 1.600 2141 3.071 3550

Tuwong dbi 76 841 720  Laihoatdong (VND ) 215 268 343 445 801 997

Bién I3 hoat dong (%) 228 21,5 21,5 20,8 26,1 281

LNST (VND ty) 186 233 304 370 657 798

EPS (VND) 1.239 1.536 2.008 2.698 3.027 3675

ROE (%) 73 12,4 153 19,0 234 21,0

P/E (x) 19,5 14,7 153 98 87 717

P/B (X) 45 37 37 17 1,6 14

Cb tiec/ Thi gid (%) 1,2 25 26 6,0 6,4 6,8

Ghi chu: Loi nhuan sau thué 12 loi nhuan sau khi trir loi ich ¢d dong thidu sb
Ngudn: D liéu cong ty, Bloomberg, Mirae Asset Vietnam Research
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CTCP Phét trién Ha tng K¥ thuat

Téng quan doanh nghiép

1. Cac mang hoat déng kinh doanh chinh

Cong ty kinh doanh chinh & 2 mang:

- Kinh doanh bét dong san bao gdm: (1) Kinh doanh bat déng san dan cu; (2) Kinh
doanh khach san; (3) Kinh doanh van phong cho thué, trong d6 hoat déng cho kinh
doanh bat dong san dan cu chiém 90% doanh thu mang nay. Trong ndm 2020, hoat
dong kinh doanh bat ddng san ghi nhan doanh thu 1.717 ty déng va lai gop dat 438
ty ddng, chiém ty trong lan lvgt 80% téng doanh thu va 64% I&i gop cia cong ty.

—  Thu phi cdu dwéng: Cong ty dwoc giao thu phi giao théng Quéc 16 13, con dwdng
trong yéu cta tinh Binh Dwong, théi gian thu phi con lai la 18 nadm (thu dén nam
2037). Nam 2020 cong ty thu 269 ty ddng doanh thu tir hoat déng nay, chiém 12%
téng doanh thu tuy nhién véi mic bién 1ai gop lén dén gan 81%, mang nay da ghi
nhan l1ai gdp véi mae I4i gop 218 ty déng, déng gop 32%.

Ngoai ra, IJC con cé cac hoat ddng khac nhw xay dwng, kinh doanh hang héa siéu thi, déng

gop 8% doanh thu va 4% lai gop.
Hinh 2: Co c4u lai gop 2020

Hinh 1: Co’ cau doanh thu 2020

Khéc Ban vé cau
Xay dung 4% r dudng
4% 12%

Xay dung Khac
1% 3%

—__Banvé cau
dudng
32%

Ngudn: BCTC 1JC, Mirae Asset Vietham Research

2. Pia ban kinh doanh

C6ng ty chi yéu hoat déng kinh doanh trén dia ban tinh Binh Dwong, cu thé cac tram thu phi
giao théng dwoc dat tai thi x& Thuan An va TP. Thi Dau M6t. Cac du an bat déng san do 1JC
lam chd dau tw tai cAc huyén trén dia ban tinh nhw: TP. Tha Dau Mét, Bén Cat, Bau Bang,

Tan Uyén, B4c Tan Uyén (hinh 3).

Cong ty chirng khoan Mirae Asset (Viét Nam) 2
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CTCP Phaét trién Ha tang Ky thuat

Hinh 3: Bia ban kinh doanh

Binh Phudc Province

Tay Ninh Province =
Béc Tan Uyén
Pong Nai Province
H6 CHi Mints City
2 3 5
BAC TAN UYEN: BAU BANG: TP.THUDAUMOT:
1JC Sudi Tre Tan Binh NOCN Bau bang Biét thy Sunflower,
NOCN: AS9, A13, D3A, B43 KDC 8p 5C Bau Bang Sunflower IIMR
Chung cu Aroma
2 4 Nha phé Prince Town,
TANUYEN: BENCAT: :‘n’:‘;:m i
LIC Vinh Tan PRETMLIC thlic
DA TOCE44,E34,D17 KDCK49,K33,K34 e ""‘FS-F: s
NOCN D9, D3,D10,D5 The Green River MuTeCivalaal 62
PhETMLSS
Nguén: 1JC

3. Cap nhat tinh c&c dw an cong ty dang trién khai

Bang 1: Cac dw an dang trién khai

The Green River TX Bén Cat, Binh Dwong 571.931,0 491.038,0 80.893,0 476,3
Khu biét thy cao c&p Sunflower Villa =~ TP Thi Dau Mét, Binh Dwong 53.746,0 14.380,0 39.366,0 1.181,9
Khu dan cw IJC Hoa Loi (F1-F16) TP Tha Dau Mét, Binh Dwong 146.882,0 7.949,0 138.933,0 1.470,0
Cé&n ho cao cép IJC Aroma TP Tha Dau Mét, Binh Duong 21.388,0 11.550,0 9.838,0 900,1
Dy an nha & cong nhan Bau Bang Huyén Bau Bang, Binh Dwong 20.684,0 17.542,0 3.142,0 73,8
Princetown TP Tha Dau Mét, Binh Dwong 6.462,0 5.972,0 490,0 355,5
Dy an KBT IJC TP Tha Dau Mét, Binh Duong 236.961,0 187.596,0 49.365,0 6.568,0
Tbng cong 1.058.054,0 736.027,0 322.027,0 11.025,6

Nguédn: Bao céo thudng nién 2020

Bang 2: Cac dw an dw kién trién khai

Princetown m& rong TP Tha Dau Mét, Binh Dwong 36.354,0 725,0
Sunflower mé réng TP Tha Dau Mét, Binh Dwong 52.738,0 1.457,0
Dy an nha & cong nhan IJC Binh Phwéc  Huyén Chon Thanh, Binh Phuwéc 26.012,0 196,8
Tdéng cong 115.104,0 2.378,8

Nguén: Bao céo thuong nién 2020

Cong ty chirng khoan Mirae Asset (Viét Nam) 3
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Hinh 3: Doanh thu va bién I3i gop

CTCP Phét trién Ha tng K¥ thuat

Luan diém dau tw

1. Cong ty dang trong giai doan git hai thanh cdng ttr quy dat sach
Sw s6i dong clia thj trwong bat déng san gitp 1JC khéi sac tir 2017

Két qua kinh doanh ctia 1JC bét dau khéi sac tir nam 2017 khi lei nhuan sau thué (LNST) cla
cbng ty ting trwdng 44,9% so véi 2016, khdi dau cho giai doan s6i ddng clia mang bat dong
san clia cong ty. Cu thé so véi 2016, doanh thu nam 2017 cla 1JC gidm 52% tuy nhién bién
i gop da ting manh tr 18% lén 44,5% thé hién su tang gia manh cla san phdm bét dong
san do cong ty kinh doanh (hinh 3).

Giai doan tlr 2018 — 2020 bién I&i gop gidm dan so véi mirc cao ctia ndm 2017 va duy tri &
mirc trén 30%. Bén canh dd, di&n bién doanh thu lién tuc ting trwdng kép trung binh 22,4%
giai doan 2017 — 2020 th& hién cong ty bwéc vao giai doan gat hai thanh céng tlr quy dat hién
hiru. Cuing v&i doanh thu, LNST ciing lién tuc tang trwéng. Tl mic 127,98 ty ddng clia ndm
2016, dén 2020, LNST cuta IJC d& dat 369,90 ty déng (t&ng trwdng kép trung binh 23,8%).

Hinh 4: Lol nhuan sau thué

2.500,00 Ty déng

1.970,56
2.000,00

1.500,00

1.245,79

1.000,00

500,00

0,00
2016 2017 2018

50,00 400,00 Ty dong 369,90
214130 4509

350,00
Ho0 284,44
, 3500 300,00 ,
30,0% 250,00 232,99
25,0%
200,00 184,33
20,0%
15,0% 150,00 127,98
10,0%
° 100,00
5,0%
0,0% 50,00
2019 2020
0,00

mmmm Doanh thu thudn  e=O==Bién 13i gop

2016 2017 2018 2019 2020

Ngudn: BCTC 1JC, Mirae Asset Vietham Research

Dong tién kha quan, don by tai chinh cai thién

Chu ky luan chuyén ti&én cla 13C lién tuc cai thién tir 2017, tlr m&c 2.531 ngay cho 1 chu ky
da giam hon 70% xuéng m&c 811 ngay cho 1 chu ky trong 2020 (hinh 5). Véi dong tién kha
quan, doanh nghiép da thwc hién thanh toan cac khoan ng déi tac va ng vay, tinh hinh don
by tai chinh, theo d, cling cai thién dang ké.

Dén cudi ndm 2020, Téng no/ VCSH cla 1JC & mic 2,21 Ian, trong d6 ng ngudi ban
(Becamex) va doanh thu chwa thye hién (ca ngén han va dai han) chiém 56%. No vay/ VCSH
kha an toan, chi & mtrc 0,45 Ian.

Cong ty chirng khoan Mirae Asset (Viét Nam) 4
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Hinh 5: Chu ky luan chuyén tién (ngay)

CTCP Phaét trién Ha tang Ky thuat

Hinh 6: Tinh hinh str dung don by tai chinh

3.000
2.500 2.531
2.000

1.500 1.454
1.000

500

2017 2018

Ngudn: BCTC IJC, Mirae Asset Vietnam Research
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1,50 110 0,95
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Nam 2021, Becamex |JC dat k& hoach doanh thu hop nhét 3.072 ty déng, tang 43%, ké& hoach
loi nhuan sau thué tang 68% |&n 622 ty déng. Day l1a ké hoach téng trwéng rat cao trén nén
dinh lgi nhuan 2020 ké tir khi doanh nghiép niém yét dén nay, thé hién sy tw tin vé trién vong
kinh doanh cta 1JC.

Tuy nhién, chi trong quy 1/2021, doanh nghiép ghi nhan doanh thu dat 1.416 ty ddng, lgi nhuan
sau thué dat 292 ty déng, lan lwot ting 5,9% va 152,2% so véi cung ky ndm trwée. So véi ké
hoach nam, IJC d& hoan thanh 45,6% ké hoach lgi nhuan trwéc thué. Két qua an twong cua
Q1 dwoc déng gop dang ké tir phan dé danh “doanh thu chwa thwe hién ngan han” cudi 2020.
Trong Q1/2021, khoén nay da giam tir 938 ty déng xudng con hon 37 triéu ddng.

Sau két qua kha quan trong Q1/2021, v&i quy dat s&n sang kinh doanh cé gia tri tdn kho gan
2.800 ty ddng, chung t6i danh gia cao kha nang hoan thanh ké hoach 2021 cta doanh nghiép.

Nam 2021, IJC sé tiép tuc trién khai cac dw &n véi tdng dién tich gan 23 ha. Cu thé: (1) Khu
biét thw cao cap Sunflower c6 dién tich con lai 39.366 m2; (2) Khu dan cw IJC Hoa Loi (F1-
F16) dién tich con lai 138.933 m? va (3) dw an Khu dé thi 1JC cé dién tich con lai 49.365 m2.
Céc dy an nay sé dam bao ngudn thu va lgi nhuan tang truéng cho 1JC trong nam 2021 va
2022.

Dw &n sdn sang trién khai sau 2022

Céc dw an: The Green River, cén hd cao cap IJC Aroma, dy &n nha & céng nhan Bau Bang,
Princetown, Princetown mé& rong, Sunflower m& réng, dw an nha & céng nhan 1JC Binh
Phuwéc c6 tdng dién tich dat hon 20 ha sé tiép tuc dwoc cong ty tién hanh cac thd tuc diu tw
dé tao ngudn thu cho IJC cac nam tir 2023 tré di.

Ké hoach dau tw dw an méi

D& dam bao quy dat kinh doanh, trong ndm 2021, cong ty dw kién mua thém quy déat tai khu
dan cw Hoa Loi c6 quy md 12 ha. Thém vao d6, 1JC ciing chia sé théng tin v& quy dat tai
huyén Bau Bang dwoc cong ty dau tw tlr nhidu ndm trwéc véi phwong thire thanh toan tra
cham trong 10 n&m. Quy dét c6 dién tich hon 14 ha, gia tri du tw hon 370 ty déng va da
thanh toan 145 ty déng, dy kién trién khai ttr ndm 2024 vé&i quy md 915 can nha.

Bang 3: Ké hoach trién khai dy &n ctia 1JC

2021

2022 2023 2024 2025
The Green River
Khu biét thw cao cap Sunflower Villa

Khu dan cw IJC Hoa Lgi (F1-F16)

Cong ty chirng khoan Mirae Asset (Viét Nam) 5
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Can ho cao cap 1JC Aroma

Dv &n nha & cong nhan Bau Bang
Princetown

Dy an KBT IJC

Princetown mé& réng

Sunflower mé réng

Dw &n nha & cong nhan 1JC Binh Phwoéc
Dy &n TDC Hoa Loi A, B, C, G

KDC 1JC Bau Bang

Dang trién khai - Ghi nhan doanh thu

Nguén: Mirae Asset Vietham Research
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RUi ro

1. Becamex da giam ty 1& s& hivu vé dwéi 50%, tré thanh cong ty lién két

Trong Q1/2021, IJC d& hoan tt dot d4u gia 80 triéu ¢ phan, thu vé hon 1,000 ty déng, téng
VDL lén 2,171 ty ddng. Ngudn thu d& dwoc 1JC dung dé thanh toan tién s dung dét cho déi
tac kinh doanh ciing chinh la Becamex, theo ké& hoach, cho dy an Sunflower (570 ty ddng) va
dw an Aroma (230 ty déng).

Sau dot phat hanh nay, ty 1& s& hiru clia Becamex da gidm tlr 78,80% vao cudi 2020 vé mirc
49,76% tai thdi diém cudi Q1/2021. Nhw vay, mébi quan hé clia Becamex va 1JC chuyén tiy
cbng ty me sang cong ty lién két. Bdng thdi, sau dot phat hanh, 1JC da xuét hién thém 33 cb
déng méi, nhém nay da mua lai toan bo 800 ty ménh gia cd phan phat hanh thém va chiém
ty 18 36,85%.

Hoat déng kinh doanh ctia 1JC trong thoi gian viva qua cé lién quan nhidéu dén Becamex, déc
biét la mang kinh doanh bat dong san. Quy d4t cta 1JC hién dang khai thac nhan chuyén giao
tr Becamex va dwoc ng tién st dung dat. Trong cac ndm 2019 va 2020, 1JC ciing lién tuc
ghi nhan céc khoan doanh thu 1&n lwot 1.158 ty ddng va 938 ty ddng tir viéc ban si dw an khu
dé thi 1JC cho Becamex. Do d6, sw thay dbi hinh thirc s& hitu gitra Becamex va 1JC c6 thé
sé tao ra sy thay ddi trong mé hinh hoat déng cla 1JC trong nhitng ndm tiép theo.

Hinh 7: Bién déng co’ cau cb déng

= Becamex

/0372021 = C6 ddng khac

= 33 ¢6 déng mdi

Ngudn: 1JC

2. Thach thirc tang trwéng cho giai doan tr 2023

IJC dang c6 két qua kinh doanh rat kha quan tir viéc khai thac quy dat dwoc tao 1ap ti nhivng
nam 2016 — 2018. Tinh hinh kinh doanh dwoc diy manh trong khi quy dat méi chwa kip mé
réng da lam lwong hang tdn kho cla céng ty gidm nhanh. Sb ngay tdn kho cta 1JC tir 2017
dén 2020 da gidam manh tr 3.459 ngay con 1.041 ngay khi sé dw tdn kho giam trong khi gia
vén hang ban tang (hinh 8). Vi tién d6 kinh doanh hién tai, viéc duy tri da téng trwéng cho
giai doan tir 2023 tré di 1 mot thach thire khi cac dw an gbi dau cham trién khai.

IJC ciing bat dau cé dau hiéu mé rong thém quy dat thwong phadm théng qua viéc cong ty tra
trwéc cho Becamex 664 ty ddng trong ky.

Cong ty chirng khoan Mirae Asset (Viét Nam) 7
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Hinh 8: S6 ngay ton kho giam do ban hang nhanh va thiéu quy dat méi

4000 Noay Ty dong ¢ 000
3.459
3.500
5.000
3.000
2.453 4.000
2.500
2.000 1.699 3.000
1.500
1.041 2.000
1.000
1.000
500
0 0
2017 2018 2019 2020

mmmm Thai gian ton kho binh quan (LHS) e Hang ton kho, rong e Gia vén hang ban

Ngudn: Mirae Asset Vietnam Research
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Dinh gia

Chung t6i thie hién dinh gid IJC theo phwong phap P/B va RNAV. Cac cong ty dwgc so sanh la
cac doanh nghiép cé cling quy moé tai san va doanh thu twong déng véi 1JC, cu thé: AGG, CRE,
HTN, NBB, VPI. Cac doanh nghiép nay c6 mic P/B trung binh 1,84 Ian. Két thic Quy 1/2021, 1JC
c6 gia tri sb sach (BV) & mirc 15.490d/cp.

V6&i quy dat hién tai, ching t6i dinh gia RNAV clia 1JC & mirc 45.188 d/cp. Theo d6 gia tri hop Iy 1
c6 phiéu 1JC sé & mirc 36.800 d/cp.

Bang 2: Tém tat két qua dinh gia

Phwong phap RNAV 45.188,00 50% 22.594,00
Phwong phap P/B 28.477,69 50% 14.238,85
Gia hop Iy 1 c6 phan 36.832,85

Ngudn: Mirae Asset Vietnam Research
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Céng ty C6 phan Phat trién Ha tang Ky thuat (HOSE: 1JC)

Bao cao két qua HDKD (tom tat)

Bang can dbi ké toan (tom tat)

(VNDbn) 2020 2021 2022 2023 (VNDbn) 2020 2021 2022 2023
Doanh thu thudn 2.141 3.071 3.550 3.905 Tai san ngén han 4.716 5.441 5.926 6.758
Gia vén hang ban (1.479)  (2.020) (2.309)  (2.631) Tién va twong dwong tién 290 324 1.789 2513
Loi nhuan gép 662 1.051 1.241 1.274 Phai thu ngén han 761 1.712 1.888 1.758
Chi phi ban hang va QLDN (90) (96) (106) 97) Tén kho 3.654 3.374 2.219 2.463
Lo nhuan hoat dong 446 801 997 1.110 Khac 11 31 30 24
Loi nhuan hoat dong (diéu chinh) 446 801 997 1.110 Tai san dai han 1.926 1.638 1.641 1.678
L¢i nhuan ngoai HBKD chinh 8 - - - Pau tw lien két lien doanh 0 0 0 0
Lai/ L3 t hoat dong tai chinh 131 166 142 69 Tai san c6 dinh hivu hinh 541 568 595 624
Lai/ 1 tir lién két lien doanh - - - - Tai san dai han khac 1.384 1.070 1.046 1.053
Lo nhuan trwéc thué 454 801 997 1.110 Téng tai san 6.642 7.079 7.566 8.436
Thué TNDN (86) (144) (199) (222) N’ ngén han 3.184 1.594 1.463 1.553
Loi nhuan tir hoat dong thwdng xuyén 446 801 997 1.110 Phai tra ngén han 878 387 171 279
Lgi nhuan khac 8 - - - Vay n¢ ngén han 518 509 514 511
Lo nhuan sau thué 370 657 798 888 No' ngén han khac 1.788 697 779 762
Loi nhuan cb déng céng ty me 370 657 798 888 Ne dai han 1.387 1.785 1.712 1.691
Loi nhuan cb déng thiéu s6 - - - - No vay dai han 423 728 582 466
Loi nhuan sau thué 370 657 798 888 No' dai han khac 964 1.057 1.129 1.225
Cb déng cong ty me 370 657 798 888 Téng ng 4,572 3.378 3.175 3.244
Cé dong thiéu sb - - - - Vén chu sé hiru 2.070 3.700 4.391 5.192
EBITDA 421 779 978 1.091 Vén gép chii s hiru 1.371 2171 2171 2171
FCF (Dong tién tw do) 309 (1.611) 1.421 776 Thang dw cb phan 10 211 211 211
EBITDA Margin (%) 19,52%  2536%  27,54%  27,94% Loi nhuan git lai 679 1.308 1.998 2.798
Bién loi nhuan hoat dong (%) 20,83% 26,10% 28,09% 28,43% Loi nhuan cb doéng khoéng kiém soat 0 0 0 0
Bién lgi nhuan rong (%) 17,27%  21,40%  22,47%  22,74% Loi nhuan cé déng 370 801 997 1.110
Bao cao Iwu chuyén tién té (tom tat) Cac chi s6 chinh

(VNDbn) 2020 2021 2022 2023 2020 2021 2022 2023
LCTT tir hoat dong kinh doanh 835  (1.032) 2.086 1.464 P/E (X) 9,77 8,70 717 6,44
LNTT 454 801 997 1.110 P/CF (x) 15,43  (51,96) 4,52 11,40
Chi phi khéng béng tién 39 43 45 49 P/B (x) 1,74 1,61 1,41 1,24
Khéu hao 39 43 45 49 EPS (VND) 2.698 3.027 3.675 4,091
Khéu trir CFPS (VND) 1.707 (507) 5.827 2.312
Khac (0) (0) 0 (0) BPS (VND) 15101  16.380  18.644  21.310
Thay dbi vén luu dong 256 (2.021) 843 83 DPS (VND) 1.600 1.700 1.800 3.000
Tang giam phai thu 137 (951) (176) 130 Ty I& loi nhuén tra cd tirc (%) 59,30 56,16 48,98 73,33
Tang giam ton kho 1.126 280 1.155 (244) Loi suét cd tuc (%) 6,07 6,45 6,83 11,39
Tang giam phai tra (1.007)  (1.350) (135) 197 T&ng trwéng doanh thu 33,85 42,00 15,60 10,00
Thué TNDN 86 144 199 222 Tang trwéng EBITDA (%) 27,89 61,60 21,63 10,77
LCTT hoat dong dau tw 1 (102) (60) (73) Vong quay tén kho (x) 0,40 0,26 0,30 0,32
Tang giam Tai san cb dinh (65) (66) (70) (75) Sb ngay ton kho (ngay) 1.041 1.406 1.235 1.141
Tang giam Tai san vo hinh - - - - Vong quay phai thu (x) 2,58 2,48 1,97 2,14
Tang gidam DAu tw dai han khac - - - - Sé ngay thu tién (ngay) 141 147 185 170
Tang giam Tai san dai han khac 66 (36) 10 2 Vong quay phai tra (x) 0,52 1,29 2,32 2,59
LCTT hoat ddng tai chinh (602) 1.024 (760) (889) S ngay tra tién (ngay) 700 284 157 141
Tang gidm ng phai tra 408 305 (146) (116) ROA (%) 7,19%  16,53%  24,35%  27,68%
Phat hanh c6 phiéu 10 1.011 211 211 ROE (%) 18,96%  23,36%  20,99%  20,48%
Cb tirc da tra (219) (369) (391) (651) ROIC (%) 14,76%  17,92%  19,20%  24,15%
Khac (802) 77 (435) (332) No/ Vén chi s& hivu (%) 220,82%  95,00%  78,44%  70,11%
LCTT trong ky 234 (110) 1.265 502 Ty |é thanh toan hién hanh (%) 1,48 3,32 3,81 3,99
S6 dw dau ky 56 290 180 1.445 No vay/ Vén ch sé hivu (%) 4547%  34,78%  27,08%  21,12%
S6 du cudi ky 290 180 1.445 1.947 Kha nang thanh toan lai vay (x) 5,20 11,17 14,35 15,36

Source: BCTC Cong ty, Mirae Asset Vietnam dw phéng
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APPENDIX 1

2-Year Rating and Target Price History

Company (Code) Date Rating Tgf?fé (VND) ICVN 12M target price
Cong ty C4 phan Phét trién Ha tang Ky thuat (IJC VN)  17/05/2021 Mua 36.800 40000 .
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May 20 Jul20 Sep20 Nov20 Jan21 Mar21 May21
Stock Ratings Industry Ratings
Buy : Relative performance of 20% or greater Overweight : Fundamentals are favorable or improving
Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight  : Fundamentals are unfavorable or worsening
Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (=), Buy (A ), Trading Buy (m), Hold (e), Sell (®))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material development.
* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst’'s estimate of future earnings.

* The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst Certification
The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research analysts in

any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and companies accurately
reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Securities (Vietnam) LLC (MAS) policy prohibits its Analysts and members
of their households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the subject
companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts was, is, or will be
directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts receive compensation that
is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities, investment banking, proprietary trading
and private client division. At the time of publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the
Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam
Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not
been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness
of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared
in the Vietnamese language, the original Viethamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices,
laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration
or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities
or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of
receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to
be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change
without notice. The price and value of the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses
on investments. Past performance is not a guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates
and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect
different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions
and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject
securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in
the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships
with the subject companies to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations.
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No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of
MAS.

Distribution

United Kingdom: This report is being distributed by Mirae Asset Securities (UK) Ltd. in the United Kingdom only to (i) investment professionals falling within Article
19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”), and (ii) high net worth companies and other persons to whom it
may lawfully be communicated, falling within Article 49(2)(A) to (E) of the Order (all such persons together being referred to as “Relevant Persons”). This report is
directed only at Relevant Persons. Any person who is not a Relevant Person should not act or rely on this report or any of its contents.

United States: Mirae Asset Daewoo is not a registered broker-dealer in the United States and, therefore, is not subject to U.S. rules regarding the preparation of
research reports and the independence of research analysts. This report is distributed in the U.S. by Mirae Asset Securities (USA) Inc., a member of FINRA/SIPC,
to “major U.S. institutional investors” in reliance on the exemption from registration provided by Rule 15a-6(b)(4) under the U.S. Securities Exchange Act of 1934, as
amended. All U.S. persons that receive this document by their acceptance hereof represent and warrant that they are a major U.S. institutional investor and have not
received this report under any express or implied understanding that they will direct commission income to Mirae Asset Daewoo or its affiliates. Any U.S. recipient of
this document wishing to effect a transaction in any securities discussed herein should contact and place orders with Mirae Asset Securities (USA) Inc. Mirae Asset
Securities (USA) Inc. accepts responsibility for the contents of this report in the U.S., subject to the terms hereof, to the extent that it is delivered to a U.S. person other
than a major U.S. institutional investor. Under no circumstances should any recipient of this research report effect any transaction to buy or sell securities or related
financial instruments through Mirae Asset Daewoo. The securities described in this report may not have been registered under the U.S. Securities Act of 1933, as
amended, and, in such case, may not be offered or sold in the U.S. or to U.S. persons absent registration or an applicable exemption from the registration requirements.
Hong Kong: This report is distributed in Hong Kong by Mirae Asset Securities (HK) Limited, which is regulated by the Hong Kong Securities and Futures Commission.
The contents of this report have not been reviewed by any regulatory authority in Hong Kong. This report is for distribution only to professional investors within the
meaning of Part | of Schedule 1 to the Securities and Futures Ordinance of Hong Kong (Cap. 571, Laws of Hong Kong) and any rules made thereunder and may not
be redistributed in whole or in part in Hong Kong to any person.

All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Mirae Asset Daewoo
or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Mirae Asset Daewoo and
its affiliates to any registration or licensing requirement within such jurisdiction.
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Mirae Asset Daewoo Co., Ltd. (Seoul)
Global Equity Sales Team

Mirae Asset Center 1 Building

26 Eulji-ro 5-gil, Jung-gu, Seoul 04539
Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
Units 8501, 8507-8508, 85/F
International Commerce Centre

1 Austin Road West

Kowloon

Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
41st Floor, Tower 42

25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor
New York, NY 10019

USA

Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071

USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil) CCTVM
Rua Funchal, 418, 18th Floor, E-Tower Building Vila
Olimpia

Sao Paulo - SP

04551-060

Brasil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia

Equity Tower Building Lt. 50

Sudirman Central Business District

JI. Jend. Sudirman, Kav. 52-53 Jakarta Selatan 12190
Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
6 Battery Road, #11-01

Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietham) LLC

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co., Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District Beijing
100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District Beijing
100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center

100 Century Avenue, Pudong New Area Shanghai
200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office

7F, Saigon Royal Building

91 Pasteur St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715
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