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BIDV SECURITIES JSC

CTCP DAU TU PHAT TRIEN CUGNG THUAN IDICO- HSX: CTI
| KHUYEN NGHI: N/A | Gid muc tiéu: N/A Upside: N/A

CAP NHAT KET QUA KINH DOANH QUY 4.2024

K&t thic Quy 4.2024, CTI ghi nhan DTT =331 ty VND (+26% YoY), LNST-CDTS dat 25 ty VND (+19% YoY). Trong dé:

1. Mang BOT: DTT =130 ty VND (+14% YoY), LNG = 91 ty VND (+18% YoY) dén tlr 2 y&u t8 (1) san ludng xe thng qua
céc BOT +10-15% Yo, va (2) Gid dich vu clia BOT 319 ting +10% - 15% YoY.

2. Mang Thi cong va xay lap dat: DTT = 168 ty VND (+36% YoY) — chi yéu dén tir du &n Hiu Giang Ca Mau va Bién Hoa -
Viing Tau, LNG= 19 ty VND (-54% YoY) do ting chi phi dich vu mua ngoai.

3. Mang da: DTT =13 ty VND (+18% YoY), LNG = 2 ty VND so vdi clung ky khdng ghi nhan lgi nhuén.

Bién lgi nhuan gbp dat 34%, so vdi cling ky la 42%, chd yéu do ty sut lgi nhuin gbp cla mang thi cdng xay l3p gidm

Theo dd, LNST — CDTS trong Q4.2024 +19% YoY chti yéu nhd (1) Doanh thu BOT+18% YoY va thi cdng x4y lap +36% YoY va
(2) Chi phi bdn hang va quan ly doanh nghiép -20% bu d3p cho ty suat i nhuin gbp xay l3p gidm.

HANH GIA CHUNG KQKD QUY 4.2024

+ Hoat dong kinh doanh c6t L3i ctia CTI cai thién trong Quy 4.2024 chi y&u dén tir 2 yéu t6: (1) Tang gid dich vu va luu
lugng xe hang ndm cla cac du &n BOT, (2) CTI &8y manh trién khai dugc du an Hu Giang - Ca Mau va Bién Hoa Viing Tau,
trong khi cling ky tién @b chAm do gdp van dé thiéu cat, chua dugc ban giao GPMB.

KQKD 2021 2022 2023 2024
Doanh thu thuén 759 894 814 1,119
Lginhuan gop 268 436 411 426
NPATMI (4) 487 77 107

EPS (78) 8,892 1,345 1,947

BAO CAO CAP NHAT
20/02/2025 — HSX: CTI

Trung tam phan tich CTCP CK
BIDV

Pham Quang Minh
(Chuyén vién phan tich cao cap)

minhpg@bsc.com.vn

Thdng tin doanh nghiép

Gia hién tai (VND): 2
C6 phidu LH (Triéu):

\V6n hod (Ty VND):

Thanh khodn 30n (Triéu):

Sé hitu nudc ngoai:

1,500
54.8
1,154
0.9
1.6%
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BIDV SECURITIES JSC

KQKD nam 2024:

Liiy k& ndm 2024, CTl ghi nhdn DTT = 1,119 ty VND (+36% YoY), LNST-CDTS dat 107 ty VND (+48% YoY). Trong d¢:

1. Mang BOT: DTT =507 ty VND (+7% YoY), LNG = 358 ty VND (+6% YoY).

2. Mang Thicbng va xay l3p d3t: DTT = 500 ty VND (+115% YoY), LNG= 64 ty VND (+1% YoY). Ty suat lgi nhuin gbp mang
xay l3p gidm

3. Mang da: DTT =32 ty VND (-20% YoY), LNG = -1 ty VND. K&t qud kinh doanh mang da di ngang so vdi ndm 2023.

Lgi nhuén gdp dat 426 ty VND (+1% YoY). Bién lgi nhuan gdp dat 38% (gidm 12 diém % so vdi cling ky) chd yéu do ty suit

lgi nhuén gbp x4y &p gidm.

Chi phi ldi vay dat 186 ty VND (-12% YoY) do (1) mat bang l8i suat gidm, (2) Cong ty gidm ng vay dai han tir Trdi phiéu (-105

ty VND) va CTG Nhan Trach (-183 ty VND), va TPB CN Bé&n Thanh (124 ty VND) — gidm nd vay & i suét cho BOT 91.

Theo @4, LNST — CDTS ndm 2024 dat 107 ty VND (+48% YoY) chi yéu dén tir viéc Céng ty tiét gidm dudc chi phi 3i vay

LUAN PIEM PAU TU

1. Mo da Thién Tan 10 (D6i Chua 3) sé tao ddng luc tdng trudng mdi cho CTI - udc tinh dem vé doanh thu >150 ty
VND/ndm, déng gdép +36 ty VND Lgi nhudn gdp. Du 4n Md d4 Thién Tan 10 d3 béc L8p phd bé mat tir ndm 2013 (Chi tiét
tai day), tuy nhién, sau @4 bi dinh chi khai thdc vao ndm 2019 do vudng m3c vé phdp ly. Tuy nhién, BSC nhin thay cac van
dé phap ly cta CTI d3 dudc gidi quyét vao cubi ndm 2024. Céng ty da nhan dudc Quyét dinh chip thuin chi trucng dau tu
déng thdi nha dau tu d6i véi md dd Thién Tan 10. BSC ky vong mo d& s bat diu khaithdc trd lai vao 2H.2025. M6 d3

Thién Tan 10 ky vong sé tiéu thu t8t nh& (1) La nguén d4u vao cho mang céng, (2) cung cip da cho cdcdu an dau tu cong

xung quanh sdn bay Long Thanh, B6ng Nai
Hinh: M& da Thién Tan 10 nam 2017 Hinh: Mé da Thién Tan 10 nam 2017

BAO CAO CAP NHAT
20/02/2025 — HSX: CTI

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
Sé hitu nudc ngoai:

N/A
n/a

n/a

21,500
54.8
1,154
0.9
1.6%


https://www.bsc.com.vn/Report/ReportFile/1000033
https://cuongthuan.vn/public/userfiles/Quyet_dinh_3735-UBND.pdf
https://cuongthuan.vn/public/userfiles/Quyet_dinh_3735-UBND.pdf
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BIDV SECURITIES JSC

Trong giai doan hoat dong én dinh (khéng t8n cdc chi phi né min, bdc dat phd), BSC udc tinh moé @& Thién Tan cé thé tao
Doanh thu = 180 ty VND/ndm, lgi nhuan gép = 36 ty VND/nam dua, tusng dudgng 8-9% Lgi nhuén gbp cta CT nam 2023-2024

trén giad dinh sau:

Gia dinh Gia tri Giai thich gia dinh
Doanh thu 153 ty VND
Gia d4 xay dung 200,000 VND/m3 Trong ndam 2019, md dad Xuan Hoa ( dat doanh thu 18 ty VND,
san lugng khai thdc = 90,000 m3, twong dudng gid ban =
San lugng khai thac ndm 765,000 m3 Céng suat: 900,000 m3/ndm
Bién lgi nhuan gop (%) 25% BSC gid dinh dua trén theo ddi bién lgi nhuan gdép mang da CTI

2018 -2024

Ngudn: BSC Research téng hgp

2. Mang x4y lap ky vong +15% YoY trong ndm 2025 - 2026 nhd Chinh phi ddy manh trién khai cdc du an dau tu céng tai

khu vuc sin bay Long Thanh. C3c du an két ndi dugc chia thanh gdithau nhd cé quy md 100-200 ty VND phl hgp vdi cac

doanh nghiép x4y l3p cé quy m6 vén vira nhu CTI. Véi viéec @3 tham gia vao cac du dn dau tu céng cap qudc gia nhu Bién Hoa —

Viing Tau va Hiu Giang — C& Mau, BSC ky vong CTl s& dudc hudng lgi manh mé tUf cdc du &n x4y &p tai Déng Nai.

IVETY TMDT (ty VND)
DPudng tinh 769 6,200
Dudng tinh 773 4,300
DPudng tinh 770B 8,000
Pudng tinh 25C 647
Pudng tinh 25B 1,500
Budng lién cdng Nhan Trach 1,200

Tién dd
2026 -2030
2026 -2030
2026 -2030
2026 -2030
2026 -2030
2026 -2030

Nguén: BSC Research téng hdp

3. Trién vong dai han dén tir cdc du an B4t ddng san va Khu cong nghiép. Ngoai ra, CTl cling sé hitu du dn Khu dan cu CTI
Diamond Center (10.4 ha) dang trong giai doan GPMB va 2 du dn CCN Tan An va KCN Phudc Binh dang & giai doan chuén bi

phap ly. (Chi tiét tai Bdo cdo phdn tich trudc do)

BAO CAO CAP NHAT
20/02/2025 — HSX: CTI

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
Sé hitu nudc ngoai:

N/A
n/a

n/a

21,500
54.8
1,154
0.9
1.6%


https://www.bsc.com.vn/Report/ReportFile/3353670
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\oz PHU LUC: BANG TOM TAT KET QUA KINH DOANH BAO CAO CAP NHAT
20/02/2025 - HSX: CTI
m : Doanh thu thuén 262 331 26% 821 1,119 36%
: Gid vén (142) (219) 54% (398) (692) 74% KHUYEN NGHI: N/A
—_— L3i gbp 120 112 -7% 423 426 1%
Doanh thu tai chinh 1 0 -74% 4 1 -77% Gia muc tiéu: n/a
T Chi phi tai chinh (49) (52) 6% (224) (186) -17% _
Q Trong dé: L&i vay (49) (50) 3% (211) (186) S12% Upside: n/a
o L3i tir CTLK - - - -
< Chi phi ban hang (1) (1) -28% (7) (4) -42%
L Chi phi quan ly doanh nghiép (38) (31) -19% (101) (105) 4% Thong tin doanh nghiep
wn L3i tif HDKD 33 29 -13% 94 132 40% o
L Thu nhap khac, rong 0 (0) 262% (1) (0) -69% Gia hien tai (VND): 21,500
o Lgi nhuan trudc thué 33 29 -13% 93 132 41% P AN
Thué Thu nhap doanh nghiép (5) (3) -49% (10) (11) 14% Co phiéu LH (Triéu): 54.8
Lgi Inhuén sau thué 28 26 -7% 83 121 45% Vén hod (T\’/ VN D): 1,154
Lgi ich CDTS 7 1 -82% 11 14 24%
LNST - CDTS 21 25 19% 72 107 48% Thanh khodan 30n (Triéu): 09
Sé hitu nudc ngoai: 1.6%
Doanh thu 256 331 30% 814 1,119 37%
Khai thac d4 11 13 18% 41 32 -20%
Thi céng & l&p d&t 6ng 124 168 36% 232 500 115%
BOT 114 130 14% 473 507 7%
Khdc 7 21 202% 68 79 16%
Lgi nhuan gép 108 112 4% 411 426 4%
Khai thac d4 0 2 838% 6 (1) -109%
Thi céng & l&p d&t 6ng 41 19 -54% 63 64 1%
BOT 77 91 18% 337 358 6%
Khac (10) 0 -102% 4 5 6%
Bién Lgi nhuan gbp 42% 34% 50% 38%
Khai thac d4 2% 16% 15% -2%
Thi céng & l&p dit 6ng 33% 11% 27% 13%
BOT 68% 70% 71% 71%

Khac -144% 1% 6% 6%
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BIDV SECURITIES JSC

KHUYEN NGHI CUA BSC

BSC hién chua dua ra du bado vao khuyén nghi d6i véi CTI. Trong ngdn han, két qua kinh doanh cia CTl 1H.2025 cd thé bi
anh hudng bé&i ghi nhin chi phi dau tu, nd min cla md da Thién Tan 10. BSC ky vong két qua kinh doanh CTI sé cdi thién manh

mé tur 2H.2025.

Chuing tbi s& xem xét du bdo va dua ra Khuy&n nghi cho Quy nha dau tu tai Bdo cdo mdi nhat.

Hinh 1: Gid c6 phiéu va Vnindex VND/c6 phiéu

.1,350 25,000
1,300 20,000
1,250 15,000
1,200 10,000
1,150 5,000
1,100 -

S ¥ ¥ ¥ ¥ ¥ ¥ < ¥ ¥ < W0
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2223280248 =
VNIndex —— CTI (RHS)

Ngudn: Bloomberg, BSC Research

Hinh 3: Dinh gia P/E

Lan
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Nguén: Bloomberg, BSC Research

Hinh 2: Binh gia EV/EBITDA
Lan
15
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Median EV/EBITDA = =  eee=- +1 x Std
Nguédn: Bloomberg, BSC Research
Hinh 4: Dinh gid P/B
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Nguén: Bloomberg, BSC Research

BAO CAO CAP NHAT
20/02/2025 — HSX: CTI

KHUYEN NGHI:
Gia muc tiéu:

Upside:

Thong tin doanh nghiép
Gia hién tai (VND):

Cé phiéu LH (Triéu):

Vén hod (Ty VND):
Thanh khodan 30n (Triéu):
Sé hitu nudc ngoai:

N/A
n/a

n/a

21,500
54.8
1,154
0.9
1.6%



Hé théng khuyén nghi

C3c khuyén nghi Mua, Ban hodc N3m gilf chiing khodn dudc xac dinh dua trén t6ng muc sinh L&i ky vong, bang téng clia chénh (&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi clia chiing khodn céng vdi ty suat cé tic ky vong. Cdc dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH T8ng mrc sinh L&i ky vong trong 1 ndm tir 30% trd (én
MUA Téng mUc sinh L3i ky vong trong 1 ndm tir 15% dén 30%
NAM Gl Téng mic sinh I&i ky vong trong 1 nd3m tif-10% dén 15%
BAN T8ng mic sinh i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tdm Phan tich Nghién cu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidam d@6c Trung tdm PTNC
Vi'mé — Thi Trudng
Khoabn@bsc.com.vn

Db Thu Phusng

P. Gidm d@8c Trung tdm PTNC
Binh lWwgng
Phuongdt@bsc.com.vn

Phan Quéc Biu

P. Gidm d@6c Trung tdm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhdm, Chuyén vién phantich cao cip
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phantich
Tridm@bsc.com.vn

Nhém Bat Bong San, VLXD

Pham Quang Minh
Trudng nhdm, Chuyén vién phantich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phan tich cao cdp
Vietl@bsc.com.vn

Nguyén Céng Hoang Duy
Chuyén vién phan tich
Duynch@bsc.com.vn

Nhém DA4u khi, Dién, Phan bén — Hoa chat

Nguyén Thi Cam Tu
Trudng nhdm, Chuyén vién phantich cao cdp
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phantich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phantich
Truongnd@bsc.com.vn

Nhém Ban &, Xuat kh3u, Logistics

Pham Thj Minh Chau
Trudng nhdm, Chuyén vién phantich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phéntich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay clia Coéng ty C6 phan Chiing khodn BIDV (BSC), chi cung cap nhitng théng
tin chung va phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chidng khodn
trong ngay. Bdo cdo nay khdéng dugc xay dung dé cung cip theo yéu ciu cla bat ky t8 chirc
hay cd nhan riéng L& nao hodc cdc quyét dinh mua ban, ndm gilt chiing khoan. Nha dau tu chi
nén s dung cdc théng tin, phan tich, binh ludn cda Ban bdo cdo nhu la nguén tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi théng tin, nhan dinh va du bdo
va quan diém trong bdo cdo nay dugc dua trén nhitng ngudn dit Liéu déng tin cdy. Tuy nhién
Cdng ty C6 phan Ching khodn BIDV (BSC) khéng dam bdo rang cdc ngudn théng tin nay La
hoan toan chinh x3dc va khdng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh xac cua
nhitng théng tin dugc dé cdp dén trong bdo cdo nay, cling nhu khong chiu trdch nhiém vé
nhitng thiét hai d6i vdi viéc st dung toan bd hay mét phan ndi dung ca ban bdo cdo nay. Moi
quan diém cling nhu nhan dinh dugc dé cap trong bdo cdo nay dua trén su can nhic can
trong, cdng minh va hdp ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé
thé thay d6i ma khong can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cta Céng ty
C8 phan Ching khodn BIDV (BSC). Moi hanh vi sao chép, stra d&i, in 4&n ma khéng cé su déng
y clia BSC déu trai luat. Bat ky ndi dung nao cua tai liéu nay cling khdng dudc (i) sao chup hay
nhan ban & bat ky hinh thic hay phuong thic nao hodc (ii) dudc cung cdp néu khéng dudc su
chap thuin cdia Céng ty C6 phan Chiing khoan BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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