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DIEM NHAN PAU TU

Chuing toi khuyén nghi MUA MANH cé phiéu CTI v&i gid muc tiéu 1a 31.800
d/cp (upside 22%). C6 phiéu CTI hién duac giao dich tai mic P/E FW pha
lodng va P/B lan lugt la 10,31x va 1,63x. Thu phi BOT mang lai ngudn
doanh thu &n dinh v&i rdi ro thap. Trién vong kinh doanh dai han dén tir
kha ndng ma réng cac du an thu phi BOT va dua vao khai thac cac mo da.
Du bdo KQKD 2016. DTT duoc du bdo dat 1.329 ty déng (+60%), LNST dat
114 ty déng (+68% yoy), tuong duong EPS pha lodng 2016 13 2.521
déng/cp.

Hoat ddng thu phi BOT mang lai dong tién 8n dinh, rdi ro thap. Tinh dén
nam 2016, CTI thu phi trén 3 tuyén dudng huyét mach vdi luu luong xe
lwu théng cao 1a QL 1A, QL91 va tinh 16 16. Téng doanh thu phi BOT 2016
duoc du bdo dat 563 ty dong. Dic trung cla cac du 4n BOT la dong tién
dn dinh, 13i suat hoan vén noi bd (IRR) duoc ddm bao va duy tri @ mirc cao
(tlr 12%-14%) trong khi do, du an duoc tai tro chi yéu bang vén vay ngan
hang véi thai han tra no kéo dai.

Doanh thu phi BOT du kién tdng nhanh. (1) Tdng thém 2-3 tuyén thu phi
quan trong |a nut giao 319 nbdi vao cao tdc Long Thanh-Dau Gidy, BOT
chuyén ch& vat liéu xay dung, dam phan mua lai 49% quyén thu phi QL 51.
Né&u dam phan thanh cong, CTl s& van hanh 6 tuyén dudng véi 9 tram thu
phi, doanh thu hang ndm udc tinh trén 1.000 ty déng, cao hon nhiéu so di

ST L doanh nghiép niém yét 1a HTI, HUT va Cll. (2) Phi st dung QL 1A ting
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Gia hop Iy (d/cp) 31.800  trung binh 70% ké tir 01/01/2016 va dugc diéu chinh ting 3 ndm/Ian.

Gia thi truong (08/06/2016) 26000 Tidm nang khai thdc cdc md da. CTl s& hitu 3 mo da 1a Tan Cang 8, Doi
Trién vong 1 théng Téng  Chua 3 va Binh Loi vdi trit luong con lai 16n nhat (1&n téi 38 triéu m?), thoi
Trién vong 3 thang Téne  sian khai thac con lai dai nhat, (d&n n3m 2034) trong bbi canh nhiéu md
Trién vong 6 thang Téng

g4 trong khu vuc s& hét han gidy phép khai thac trong 2 ndm t&i. Nhu cau

da xay dung cao tUr cac dy &n san bay Québc té Long Thanh va cac du an

CPLH hién tai (triéu cp) 33 | mdrong dudng & Dong Nai va Dong Nam Bo.
el (. Ve 16 27) = 2011 2012 2013 2014 2015  2016F
Tong gia tri so sach (ty) 606 —
S hitu nudc ngodi (%) 8,42% Doanh thu thuan (ty d) 368 300 361 722 830 1,329
Gié thi trudng (08/06/2016) 26.000 % tang truang y-o-y -18% 20% 100% 15% 60%
QLS 10 ey (i 63 258275 Téng tai san (ty d) 785 1,174 1,745 2,544 3,281 4,778
Gia thap nhat 52T (d) 10,224 Vén chdi s& hitu (ty d) 188 173 176 551 606 873
Gid cao nhat 52T (d) 26,000 vén didu 1@ (ty d) 150 150 150 330 330 430
_ 2 0,
+/- 7 ngay qua 7.9% CPLH binh quén (Tr cp) 15 15 15 33 33 43
+/- 1 thang qua ( 16% .,
LN sau thué (ty d) 7 1 2 49 68 114
a ‘a a P % tang trudng y-o-y -82% 87% 2033% 37% 68%
Chuyén vién phdn tich A 0 0 ’ ) ’
EPS cubi ky (d/cp) 466 83 155 2,879 1,953 2,521
X . X .
Tran Thj Hong Tuoi Gia tri s séch (d/cp) 13117 15651 16070 15560 15955 26,094
Emai/_- tuoith@bsclcomlvn Lgi nhuén gop bién 21% 19% 17% 25% 31% 35%
ROS 2% 0% 1% 7% 8% 9%
Tel:+ 84.39352722
ROE 7% 1% 1% 14% 12% 15%
ROA 2% 0% 0% 2% 2% 3%

Website: htti://www.bsc.com.vn - Bloomberi: BSCV <Go>

Nguén: BCTC CTl, BSC téng hop
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TONG QUAN VE CTI

Gidi thiéu chung

CTCP DPAu tu Phat trién Cudng

O T T

Cong ty Thuén Idico CTCP DAu tu Ddng Thusn 83,1%
TrU $3 168KP11, P. An Binh, Tp. Bién Hoa, —
’ Pbng Nai ) CJ"CP Kt1a| thaF va KD VLXD 60 55 78%
Web site http://cuongthuan.vn/ Idico Do\ng Nai .
piénthoai  061.6291.081 3 CTCPBau trQl 31 Can 982 59579%
Fax 061.6291.082 Tho-An Giang
Von dieulé: 330ty dong Danh sach cd dong ndm gilr tir trén 5% VDL
- Xay dung, thi cong cong trinh dan
- San pham co khi va vat liéu bé
Linh vuc tong, bé tong Truong Hong Loan 4.114.000 12,47%
hoatdéng - Khai théc, gia cdng ché bién cat, Kingsmead VN and
s0i, da, dat set.... 2 Indochina Growth Master ~ 2.058.000 6.23%
Fund
Nguyén Xuan Hoa 1.927.069  5,84%
LICh st hinh thanh 4 Nguyén Van Thuén 1.855.000 5.62%
Téng cdng 9.954.069 30,16%

Nam Su kién

Chinh thirc di vao hoat dong, vdi tén CT . .
Co cau co déng dén 24/05/2016

2000 TNHH Cuong Thuan
VDL: 4,6 ty dong
Chuyén db6i sang hinh thirc FTCP ] ' Ty trong
2007  Gia nhap thanh vién TCT Dau tu phat trién Danh muc PR (%)
do thi va khu cong nghiép phia Nam
G|Aa n.ha\p thanlj vién TCAT Daul tu phat trién 1 Cddéng nha 0 0% 0
2008  do thiva khu cong nghiép phia Nam nude
Dai tén thanh CTCP Cudng Thuan Idico o
2010 Niém yét trén HOSE 2 COdongbén 7.792.530 23,61%
trong
- Hoi dong 6.017.000 18,23% 5
quan tri
Qué trinh thay déi vdn didu lé - Ban kiém soat 0 0%
Thoigian  Sukién -Ban Giam déc  1.775.530  5,38% 5
2000 Vén diéu & hoat dong |a 4,6 ty dong - CBCNV
5010 Niém yét trén HOSE Cd dong bén 25.207.467 76,39%
VDL: 150 ty dong ngoai
5015 Phat hanh thém 18 triéu cd phiéu - Trong nudc 68,48%
VBL: 330 ty dong - Nudc ngoai 7,91%
Téng cong 32.999.997 100%

(Nguén: CTI)

TRIEN VONG DOANH NGHIEP
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Md hinh kinh doanh ctia CTI CTl s& hitu md hinh kinh doanh khép kin. (1) CTl cht d&ng hau hét céc nguyén
liéu dau vao trong qua trinh thi cdng, xay 13p, (nhua dudng 1a nguyén liéu

dau vao chinh duy nhat phai mua ngoai). (2) Xay dung cac cong trinh dudng
(Cét-cgﬁhf;‘ﬁng' bd, co s& ha tang, chl yéu phuc vu cdc du an BOT. (3) van hanh, thu phi s
dung duong b trén chinh cac cong trinh do. Phi thu tr duong bd tir cac
cobng trinh BOT |4 ngudn thu quan trong va 6n dinh cda CTI, déng goép 29%
doanh thu thuan va dén 67% loi nhuan gdp cta coéng ty trong ndm 2015.
Chung t6i s& 1an luot phan tich cac hoat déng kinh doanh chinh cla CTI.

Vaét liéu xay dung

Thi céng, xay lap

Doanh thu thuin 2012 2013 2014 2015
Vit liéu xdy dung 261 330 87 145
Bién lgi nhudn gép 13% 13% 21% 20%
Van hanh, thu phi Xay lap 26 196 506 428
BOT Bién lgi nhudn gép 6% 0% 14% 13%
Thu phi BOT 33 31 130 238
Bién lgi nhudn gép 69% 61% 74% 72%
Khac 6 19
Bién lgi nhudn gép 0% 6%

Nguén: BCTC CTI

Thu phi BOT duong bd.

BOT (Build-Operation-Transfer) |3 hinh thirc dau tu duoc ky két gitta co quan
Nha nudc cé tham quyén va nha dau tv. Nha dau tu xay dung, kinh doanh
cong trinh két cau ha tang trong 1 thdi han nhat dinh, hét thoi han, chuyén
giao khdng boi hoan cong trinh d6 cho Nha nudc s& tai.

Dac diém chung clia cac du &n BOT giao thong.

e Tai trg chd yéu bang no vay ngén hang. Khoang 80% von tai tro cac
du an BOT 13 vbn vay ngdn hang. Theo quy dinh tai Nghi dinh
15/2015/ND-CP, ty 1& vén chi s& hitu téi thiéu cla nha dau tuv la
15% dbi v8i du &n cé quy moé dén 1.500 ty ddng va 13 10% dbi vai du
an cé quy md trén 1.500 ty dong. Thoi han trd no kéo dai, tuong ng
vdi thoi gian thu hdi vén cla du én.

e Thoi gian thu phi dai. Thoi gian thu phi clia cac dy dn BOT giao thong
duac xac dinh dua trén gid tri quyét todn thuc té cla cong trinh, san
lwong xe luwu théng thuc té, phi BOT va 13i suat hoan vdn noi bd (IRR,
phd bién tr 12%-16%) duoc xac dinh khi lap du &n. Thai gian thu phi
d6i vai cac du an BOT thudng kéo dai, khodng 10-11 ndm dbi vdi cac
du 4n khodng 1.000 ty déng, khodng 20-30 nam déi vdi cac du an
2.000-3.000 tj ddng.

e Phi st dung dudng bd didu chinh 3 ndm/Ian. Phi duoc thu dbi véi
tirng loai xe lvu théng theo biéu phi va khung phi quy dinh b&i B6 Tai
chinh. Binh ky 3 ndm ké t&r ndm 2016 tré di, B6 tai chinh diédu chinh
murc phi s& dung dudng bd, cdn cl tinh hinh thuc té, chi sé gia ca,
chi phi stra chita thudng xuyén, bao tri, trung tu dai tu va dé xuat
clia BO Giao thong van tai'.

e Dong tién n dinh. Pay 13 d3c trung co ban cla cac du &n BOT vdi
tién thu hoéi ngay, phai thu thap, tdn kho thap do vay coéng ty hau
nhu khéng phai d6i mét vai rdi ro no xau.

e Bién Igi nhuan gbp cao. Bién Igi nhuan gbp cla cac du an thu phi BOT
giao théng clia cac doanh nghiép niém yét dat trén 40%. Diéu nay I3

' Théng tu sé 159/2013/TT-BTC
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DT va bién LNG phi BOT giao théng

clia CTI
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Doanh thu va bién lgi nhuan mang

thu phi BOT ndm 2015

S6
tram Doanh
Doanh thu thu phi Bién lgi
nghiép phi BOT (tyd) nhuan gop
Cll 4 592 41%
HTI 6* 302 44%
HUT 3 207 45%
CTI 2 238 72%

Nguén: BCTC cdc cbng ty, BSC
research, 1 tram chinh va 5 tram

phu

% Nghi dinh 218/2013/ND-CP.

do chiém chu yéu trong co cau gid vdn hang ban clta cac du an nay
la chi phi khdu hao vé&i thdoi gian khdu hao dai. Chi phi khau hao
chiém dén 51% tdng chi phi san xuat kinh doanh cla HTI va chiém
dén 85% gid von hang ban mang thu phi BOT cla CTI trong nam
2015.

e Uu d3i thué TNDN. Cac dv 4n BOT giao thong thudng dudc hudng
wu d3i thué TNDN véi mirc thué sudt 10% trong 15 ndm, dong thoi,
doanh nghiép dau tuv mdi cac dv an BOT dugc mién thué 4 ndm va
giam thué 50% trong 9 ndm tiép theo”. 2 du 4n BOT QL 1A, doan
tranh thanh ph6 Bién Hoa va BOT QL 91 Can Tho-An Giang déu duaoc
hudng cac vu dai thué nay.

V&i nhitng dic trung trén, ching tdi nhan thay, sau khi cac du an BOT giao
théng di vao hoat dong, rli ro dbi vdi cac cht dau tu thap. Do ty trong vén
ch s& hitu trén tdng muirc dau tu khdng cao, dong tién dn dinh va thudng co
co ché vé phi va thoi gian thu phi ddm bao ty suat hoan vén ndi bd IRR cho
nha dau tu.
Doanh thu BOT tang trudng nhanh. CTI va cac cong ty con hién dang van
hanh 2 tuyén thu phi BOT la tinh 16 16 va Qubc 16 1A (doan tranh thanh phé
Bién Hoa). Ndm 2015, téng doanh thu phi BOT cla CTI dat 238 ty dong
(+83% yoy) nho van hanh cac tram thu phi QL 1A trong ca nam 2015 (ndm
2014, CTI chi thu phi trong 6 thang cudi ndm). Doanh thu phi BOT cta CTI
duac ky vong tiép tuc tdng nhanh trong thoi gian tdi nhd (1) tdng thém 3-4
tuyén thu phi; (2) Phi s dung QL 1A tdng 70% trong ndm 2016; (3) Phi st
dung dudng b6 duagc diéu chinh tdng 3 nam/Ian.
Ting thém 3-4 tuyén thu phi BOT. Ngoai 2 du 4n BOT hién tai, ndm 2016,
cong ty du kién duwa vao van hanh 2 tram thu phi QL 91A, 91B Can Tho-An
Giang (QL 91), ndm 2017 dua vao van hanh tram thu phi Dudng van chuyén
vat liéu xay dung va nut giao 319 néi cao téc Tp. HO Chi Minh-Long Thanh-
Dau Gidy. Cong ty cling dang dam phan mua lai 49% quyén thu phitai QL 51.
Néu thanh céng, CTl va cac cdng ty con s& van hanh 6 tuyén dudng thu phi
BOT v&i 9 tram thu phi, doanh thu wdc tinh hang nam |én t&i hon 1.000 ty
déng, cao hon nhiéu so vai 3 doanh nghiép niém yét 1a HTI, HUT va ClI.

Céc tuyén dudng cé thu phi BOT cla CTI

- Mua laiQL 51

-QL21A, 91B Can Tho-
An Giang

- Nut giac 319 vao cao
toc Tp. HO Chi Minh-
Long Thanh-Dau Giay

-QL 1A, dpan tranh
thanh phd Bién Hoa

- Bbuong van chuyén vat
ligdu xay dung

Ngudn: CTI, BSC research

Céc tram thu phi hién tai va dv kién cda CTI
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STT Dy 4n BOT Ty 1& s& Vi tri Téng mirc S6tram Thai gian thu phi Doanh thu
hitu dautu (ty thu phi 2016 du bao
ddng) (ty d)
Pang thu phi
1 Tinh 16 16 100% Nbi lién Binh Duong véi thanh phd | 96 1 2006-2020 46
Bién Hoa, QL 1A, QL 1K
2 QL 1A, doan tranh 83,1% Két ndi Tp. Hd Chi Minh, Bdng Nai, 1.506 1 2014-2027 379
thanh phd Bién Hoa Binh Duong
Pang thyc hién
3 QL91A, 91B Can 59,57% Két ndi Can Tho, An Giang, 2.034 2 2016-2032 137
Tho-An Giang Campuchia ©¢QL91A: Tir thang
4/2016
eQL91B: tir thang
7/2016
4 Dudng chuyén chd Tuyén dudng di qua 2 x3 Phudc | 200 1 2017-2029* Du kién hoan
vat liéu xay dung Tan, Tam Phudc va di qua 12 md thanh vao
da hién dang khai thac. thang 4/2017
5 NUt giao 319 vao 60% Nbi vao cao tbc Thanh phd H6 Chi 700 1 2018-02/2040 Du kién hoan
cao téc Tp. H6 Chi Minh-Long Thanh-Dau Giay, két nbi thanh cubi
Minh-Long Thanh- tp. H& Chi Minh, Cang Cat Lai, 2017
Dau Giay Nhon Trach, Tp. Bién Hoa
Pang dam phan
6 Québc 16 51 md réng 3 450-500*

Céc tram thu phi & Ddng Nai ctia CTI

Di Bioh Du'ong

g @

Sén bay Bién Hoa

tp. Bién Hoa

CSng Long Binh

Nguén: CTI, *: vdc tinh cda CTI

Tioh1a 16 Khy du lich d
QL 1K u lao Pho A
Quoc 12 1A, doan
KCN Loteco - S -
Tp.
Di An o B Hhan e Ea i
KCN
Khy du lich,
-3 s ]
QLia &
Al '|J }
[Ari7]
 oe52 |
cx\-"s
[ oLs2 |
Cao tdc Long
: e A
75, =
lléq.[w fcro1 |
Bén Cam, Phudc Thién Nt giag 319
(’»\_,‘93 o>
P ?
‘Qiunsmmm

Nguén: Google maps, BSC research

(1) Tinh16 16 — bién lgi nhuan tang.
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e Dayladuy an do CTl mua lai tir CT xay dung cong tinh giao thong 586
nam 2005. Toéng gia tri quyén thu phi cla duv an 13 84 ty déng, kéo
dai dén hét nam 2020.

e Vi tri. Tinh 16 c6 tdng chiéu dai 16,1 km, nbi lién Binh Duong Vi
thanh phé Bién Hoa (Pong Nai), ndi véi QL 1A, QL 1K, tinh 16 743C, 13
nhitng cung dudng trong diém. Doanh thu thu phi dat 44 ty ddng
vao nam 2015 (+40% yoy). Vdi luu lvong luu thong duoc ky vong
tang 6%/ndm, tram thu phi tinh 16 16 duagc ky vong tiép tuc mang lai
ngudn doanh thu &n dinh cho CTl trong thoi gian tdi.

e Bién loi nhuan gbp cao va duoc ky vong tiép tuc cai thién. Bién lgi
nhudn gdp dat 58% vao nam 2015. Nhu d3 trinh bay & trén, vdi dac
thu hoat déng BOT, chi phi khdu hao chiém ty I6n nhat trong co ciu
chi phi. Do vay, ching tbi ky vong bién loi nhuan mang thu phi tinh 16
16 tang tir ndm 2017 do quyén thu phi tinh 16 16 s& hét khiu hao
trong nam 2016.

(2) Qubc 16 1A, doan tranh thanh phb Bién Hoa — ky vong doanh thu ting
trwdng nhanh.

e Du 4n c6 tdng mirc dau tu du tinh 13 1.445 ty dong, trong do6, 80%
gia tri duoc tai tro bang von vay. Ty suat loi nhuan cda vén chi s&
httu 1én tdi 14%. Thoi gian thu phi uwéce tinh cla du én la 13 nam (udc
tinh tir thang 7/2014 dén hét thang 6/2027). Du &n cé chiéu dai 12,2
km, diém dau giao QL.1 tai Km1851+714 x3 Binh Minh, huyén Trang
Bom, diém cubi giao QL.51 tai Km 5+000 tai x3 Phudc Tan, TP.Bién
Hoa.

e Luu luvong xe lwu théng cao. (1) Dy an gidi quyét un tc giao thong;
tai nan giao thong trén tuyén Qubc 16 1 doan qua thanh phd Bién
Hoa, do luu lwong xe qud 18n trong khi hién trang mat dudng Quéce 16
1 chiréng tir 16-22m; (2) rdt ngan cu ly van chuyén tir QL.1 di QL.51;
(3) két ndi giao théng qua lai gitta cac khu cong ngiép von d3 bi chia
cét b&i doan tuyén QL 1. Luu vy, lvu lwong xe qua QL 1A, doan tranh
thanh phd Bién Hoa gidam manh sau khi hoan thanh tuyén cao téc
Long Thanh-Dau Gidy do giam san luvong cac phuong tién di Dau Giay
va do tinh trang né tram bang viéc r& vao tuyén dudng ndi bo di vao
ap Bau C4, x3 Trung Hoa, Trang Bom, Bong Nai.

e CTls& hitu 83,1% téng vdn clia CTCP Bau tu Bdng Thuan, don vi van
hanh va thu phi QL 1A. Don vi nay dong gbép 98 ty doanh thu phi
trong 6 thang cubi ndm 2014 va dong gbp dén 194 ty dong trong
nam 2015 (+97% yoy). Doanh thu phi duoc ky vong tdng manh nho
phi BOT ting trung binh 70% tr 1/1/2016°. Thoi gian thu phi Quédc 16
1A gidm tir 23 n3m xubng con 13 ndm. Diéu nay khong lam thay doi
IRR cla du &n, tuy nhién, lai giup cai thién két qua kinh doanh cta CTI
trong cac ndm tdi. Ching téi du bao doanh thu thuan tir phi QL 1A
nam 2016 cla CTI dat 379 ty dong (+96% yoy).

e Bién lgi nhuan gbp cao, dat 75% trong nam 2015. Chung t6i cho
rang, CTI s& tiép tuc duy tri dwoc bién lgi nhun cao do tir ndm 2015
cong ty duoc phép trich khdu hao quyén thu phi QL1A theo doanh

> Thong tu s6 37/2014/TT-BTC
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thu. Lwu y, viéc trich chi phi sira chita thuwdng xuyén, trung tu theo 16
trinh tai tuyén QL 1A s& lam gidm bién lgi nhuan thuan tai QL 1A tu
nam 2016.

(3) Qubc 16 91A, 91B Can Tho-An Giang- dong gép doanh thu tir 2016.

e Tdng mic dau tu du tinh 13 2.034 ty dong, trong d6, khodng 85% gia
tri dwoc tai tro bang von vay. Dy an gdm 2 tram thu phi 91A va 91B
vdi tdng von dau tu lan luot 13 1.420 ty ddng va 614 ty dong. Ty suat
loi nhuan cla vén chd s& hitu 1a 12%/ndm. Thoi gian thu phi du kién
kéo dai 17 nam 9 thang, trong dé thu phi QL 91A tur thang 4/2016 va
QL 91B du kién tir thang 7/2016.

e Luu luong xe luu thdng cao do 13 tuyén huyét mach duy nhat, ndi
lién c4c tinh Can Tho di An Giang, Kién Giang va di Campuchia, dai
142 km, v&i 2 tram thu phi. Téng luu luong xe trung binh 1
ngay/dém dém duoc trong 7 ngay tir ngay 18-22/10/2013 14 4.884
xe, twong duong 1,8 triéu xe/nam. CTl udce tinh lvu lvong xe qua QL
91 s& tang trung binh 7%/nam tir 2016-2020, tang 6%/nam tir 2021-
2025 va tang 5%/nam cho vong doi con lai cla dy an.

e CTIsd hitu 59,57% CTCP Dau tu Quéc 16 91 Can Tho-An Giang, don
vi thu phi QL 91A, 91B. Doanh thu wdc tinh nam 2016 dat 137 ty
déng va dat 297 ty dong vao ndm 2017. Bién Igi nhuan gop du kién
cao (67%) va 6n dinh do CTI trich khdu hao quyén thu phi theo
doanh thu.

Tuyén qudc 16 91A, 91B Can Tho-An Giang

tx. Tan Chau Hong Tuo i A
Di Campuchia tx, Kiefi - -

‘ Tuting

Vuom quoc gia
Tram Chim

Quoc 16 91
Chau Péc, An Gian|

@ LGh e tp. Cao Lanh

tp. Sa Déc

tp. Vinh L

CanTho
Quéc 16 91
Nguén: Google maps, BSC research

(4) Pudng chuyén chd vat liéu xdy dung. Téng murc dau tu cla du an la
200 ty, du kién hoan thanh vao thang 4/2017. Day la tuyén dudng
dinh hudng giao théng cho cac phuong tién van chuyén dd tir cdc mo
tai Tan Cang va cac khu vuc lan can, di qua 2 xa Phude Tan, Tam Phudc
va di qua 12 mo da hién dang khai théc, vdi lvu luvong xe luan chuyén
Ién. Th&i gian hoan vén clia du én 1a trén 12 ndm.

(5) Nut giao dudng 319 véi Cao téc Tp. HO Chi Minh- Long Thanh-Dau Giay.

.



BSC

B&o céo phan tich CTCP Dau tw Phat trién Cwéng Thuan Idico - CTI

Doanh thu thuan va bién Igi nhuan
gdp mang xay lap
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Tdng mrc dau tu cla du &n 13 700 ty dong, chiéu dai toan tuyén cla
du an 14 9,46 km, mat dudng rong 16 m, du kién hoan thanh vao cubi
nam 2017. DAy la nut giao ban hoa thi véi céc nhanh r& Tp. HO Chi
Minh, Nhon Trach, Dau Giay, thanh phd Bién Hoa. Budng 319 |a tuyén
tranh cho cdc phuong tién lvu thong qua huyén Nhon Trach vdi mat
d6 luu thdng 16n (QL 51, tinh 16 25B), két ndi vao cao téc Long Thanh-
Dau Gidy, rut ngén hanh trinh gitta TPHCM di Ddng Nai, B3 Ria-Ving
Tau, do vay, lvu lugng luu thong duoc ky vong cao. Thai gian thu phi
du kién cla du an 1a 22 ndm 2 thang.

(6) Dam phan mua lai 49% quyén thu phi QL 51. Day |a tuyén dudong néi
lién qudc 16 15, két nbi thanh phd Bién Hoa, thanh phd H& Chi Minh,
qua nut giao 319, vd&i Ba Ria, Viing Tau. QL 51 ¢6 3 tram thu phi, doanh
thu udc tinh hang ndm khoang 450-500 ty ddng, I&n hon nhiéu so véi
doanh thu céc du an BOT hién tai cta CTI. CTl dang dam phan mua lai
49% quyén thu phi tai Qudc 16 51 noi trén.

Xay 1&p céc dv 4n BOT.

Doanh thu cao. Téng doanh thu x4y 1&p cac du 4n cla CTI dat 428 ty ddng
vao nam 2015. Bay la doanh thu dugc ghi nhan tir cdc du an BOT do cong ty
me xay 13p, cdng ty con thu phi BOT*. Cac du 4n mang lai doanh thu va Ioi
nhuan tir xay 1&p cla CTI trong thd&i gian téi bao gdm: Quéc 16 91, nut giao
319 ndi Cao tdc Long Thanh-Dau Gidy va BOT dudng chuyén ché vat liéu xay
dung. Ndm 2016, CTI du kién ghi nhan 595 ty déng doanh thu xay 1&p Quéc
16 91 Can Tho — An Giang.

Bién Igi nhuan. Bién lgi nhuan gbp dat 13% trong ndm 2015, gidm nhe so vdi
nam 2014 (14%). Ching tdi cho rang bién Igi nhuan xay lap cta CTI s& duy tri
tuwong dbi &n dinh, dao déng tir 13-15%.

V4t liéu xdy dung — tiém nang tUr khai thac cdc mo da.

Doanh thu vat liéu xay dung dat 145 ty ddng vao nam 2015 (+68% yoy). Tuy
nhién, so vdi ndm 2012 va 2013, doanh thu mang vét liéu xay dung cta CTI
thap hon nhiéu. CTI cung cip da xay dung, cdng, bé tdng. Hoat dong khai
thac hién tai cht yéu phuc vu nhu ciu tiéu thu ctia cdng ty. Bién Igi nhuan
gdp mang cung cap vat liéu xay dung dat 20% trong ndm 2015, gidm nhe tir
muc 21% trong nam 2014.

M6 da — trit lwvong Idn, thoi gian khai thac dai.

e S&hitu 3 md da cé trit lwgng 18n, d6 1a Tan Cang 8, Binh Loi va Doi
Chua. So vdi cac cong ty niém yét |a KSB, DHA, NNC va C32, thi CTI 13
doanh nghiép cé trit lwvong da 1én véi thai gian khai thac con lai dai
nhat. Téng tr lvong con lai 1én t&i 38 trieu m® (twong duong cla
KSB). Tdng cdng suat khai thac cla CTI dat 4,5 trieu m?/ndm, tuy
nhién, san lvong khai thac ndm 2015 cda CTI thap, chi dat 0,65 triéu
m?/ndm. Tham chiéu vdi gia ban da khai thac va ché bién tai cac md
da ctia DHA, KSB va NNC, gia d4 dao dong tir 116.233 ddng/m* dén
170.571 ddng/m?®. & mic d6 than trong, ching téi gia dinh gid ban
da khai thac tai cdc mo cla CTl bang 90% gid ban thap nhat cla céc
mo tham chiéu, twong duong 107.338 ddngm?, khi dé, tdng gia tri
trit lvong khai thac con lai cdia CTI 1a 4.079 ty dong, va tdng doanh

‘Tl duwoc phép ghi nhan doanh thu theo Cong van 1178/BTC-TCDN.
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Co cdu doanh thu vat liéu xay
dung ndm 2015

= Pa

= CAng

Bé tdng, nhwa nong

Nguén: CTI

Bién LNTT cac mo da ctia DHA

M6 da

Bién LNTT

Héa An
Tan Cang 3
Nui Gié
Thanh Phi 2

Thuong Tan

52%
2%
15%
29%
3%

Ngudn: DHA

thu hang ndm khi cong ty van hanh hét cong suat 13 483 ty déng.
Doanh thu khai thac d& dat 35,46 ty ddng. Hoat déng khai thac da
clia CTl chd yéu ddp (ng nhu cau xay lap cla cong ty. Cong ty ghi
nhan 16 dbi véi mang hoat d6ng nay, bién Igi nhuan gop 1a -3% trong
nam 2015. Chung t6i cho rang, hiéu qud hoat déng cla mang khai
thac da s& duoc cai thién khi cong ty ddy manh khai thac, va ban da
ra thi truong.

Nhu c3u tiéu thu tai cdc md da cao. (1) Nhu cau xay dung ha tang 16n
vdi cac dy dn nhu San Bay Qubc Té Long Thanh, dudng cao toc Bién
Hoa — Viing Tau, quéc 16 1K md rong; Quéc 16 51 mé rong, ... (2) Cac
md da& quanh khu vuc Binh Duong va Bong Nai nhu Tan Dong Hiép,
NUi Nho, Phudce Vinh s& hét han gidy phép khai thac trong 2 ndm tdi;
(3) Vi tri thuan lgi, d3c biét mé Tan Cang nam gan QL1A, QL51, san
bay Long Thanh, van chuyén dé& dang dén cac khu vuc 1an can nhu

Binh Duong — Thanh Phé Ho Chi Minh.
Mot s6 mo da ctia cac doanh nghiép niém yét

San lugng Gid bén
Doanh Vi tri khai thac Trit lugng Thai han khai binh
nghiép/Mb dé : 2015 con lai (m?) théc dén . 3
3, o quan/m
(m*/ndm)
KsB 3,746,055 | 38,442,532 162,692
Téan Dong Hiép DT An, Binh Duong 2,057,004 | 4,222,111 31/12/2017
Phudc Vinh Phi Gido, Binh Duong | 677,262 1,147,381 12/10/2017
Tan My Bac Tan Uyen, Binh 600,129 | 20,073,040 | 28/8/2029
Duong
Tam Lép Phd Gido, Binh Duong Ch‘tfétha' 13,000,000 | 31/12/2028
DHA 1,770,544 | 18,134,559 95.411
. s 2 . dong clra
Hoa An Bién Hoa, bong Nai 106,294 19/01/2016
Tan Cang 3 Bién Hoa, Ddng Nai 322,762 5,422,981 3/2024 117,258
Ni Gid Binh Long, Binh Phudc | 155,077 6,745,348 8/2025 145,130
Thanh Phd 2 Thién Tan, Vinh €0, | 109 976 | 5,965,730 9/2026 116,233
bong nai
D3 chuyén
Thuong Tan Tan Uyén, Binh Duong 76,435 nhuong thang
3/2015
c32 908,115 2,000,000 N/A
Tan Bong Hiép Df An, Binh Duong 908,115 2,000,000 2017 N/A
NNC 2,638,553 | 21,000,000 170,571
NUi Nho Df An, Binh Duong 4,000,000 31/12/2017
Mii Tau Ddng Phu, Binh Phudc 17,000,000 | 31/12/2030
CTl 650.000 | 38,000,000 N/A
N Phudc Tan, Long
Tan Cang 8 Thanh, Dng nai 2020 N/A
T Tam Vinh OO 650.000 | 28,000,000
D3I Chia 3 fen 1an, vinh tuy, 2033 N/A
Dong Nai
Binh Lai Vinh Cttu, Bdng Nai 10,000,000 2034 N/A

Nguén: CTI, KSB, NNC, DHA,C32

San xuat bé tdng nhuwa néng. CTI van hanh 2 tram bé téng, nhua néng voi
cong suat 1a 90 tan/gid va 120 tan/gio. Doanh thu cung cap bé téng dat 51 ty
déng vao ndm 2015, gap 2x so v&i ndm 2014 nhung chi bang 19% doanh thu

nam 2013. Bién lgi nhuan gbp cao, dat 46%.

San xuat céng cac loai. CTI dang Ung dung 3 day chuyén cong nghé bao gdm:
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cong nghé quay ly tdm, cdng suat 5 phut/6ng, cong nghé JUMBO, cong suat
3-5 phut/bng va céng nghé SOUVERAEN, cdng suat 2 phut/bng. Dudng kinh
cbng tr 300-2.000 mm. Doanh thu céng dat 54 ty dong trong ndm 2015
(+45% yoy). Bién lgi nhudn gbp dat 10%, tang manh so v&i mirc 2% clia nam

2014.
Vi tri mét sO mo da clia KSB, DHA, €32, NNC va CTl
Binh Duo'ng
m
B son o Tan My 4
cl m KSB e
ongTan
s DA,
i Thanh Phi 2 B
. DHA= G
Doi Chua
& o
) 't:l 1 ]
17478 | s
Shn' Bay Bién Hoa +
167}
[ an
71| ok tp. BiénHoa
(e o TS, g o
&
an An % cu lao Pho
Tan Dong Hii —
B, €32
i A L foia
o e e
Chad Tan Cang
= [aLs1 | = CTl, DHA

(1] 1 San bay Long
Thanh

| wmemear: oL1A | -

Nguén: Google maps, BSC research

TAI CHINH DOANH NGHIEP

Co cdu doanh thu ndm 2015 cta  Doanh thu. Doanh thu thuan dat 830 ty déng vao ndm 2015 (+15% yoy). Két
CTI qua nay la nhad phi st dung qubc 16 1A duoc ghi nhan trong cd ndm 2015,
(CTI chi ghi nhan trong 6 thang cubi ndm 2014). Bong thdi, cong van
1178/BTC-TCDN cho phép CTI dugc ghi nhan doanh thu va loi nhuén sau
" thué cla cac du an BOT do cong ty me xay |3p va cong ty con thu phi. Doanh
thu va lgi nhuan gop tUr xay lap dat 1an luot 13 428 ty dong va 595 ty dong
— trong nam 2015.

Chung t6i luu vy, viéc ghi nhan doanh thu va loi nhuan tir hoat déng xay 18p
nhu trén khéng tao ra dong tién cling nhu khéng lam thay d6i ban chat hoat

= Ban hang hoa . J
Ban thanh pham céng céc loai dong cla doanh nghiép. Dieu nay cai thién két qua kinh doanh cla cong ty
Thanh pham dava dv mé da
Cung cap bé téng, nhwa ndng

ngay trong ky ghi nhan, qua d6 lam tang loi nhuan dé lai va lam gidm ty &
don bay tai chinh cho doanh nghiép. Ddng thoi, theo phuong an ghi nhan
nay, CTl hach todn quyén thu phi theo doanh thu x4y 13p (thay vi gid vén nhu
trudc day) khién chi phi khau hao cao hon, do d6, Igi nhuan thip hon trong
cac ky sau do.

Hiéu qua hoat dong cao va dang tang. Bién Igi nhuan gop dat 31% trong nam
2015 va quy 1/2016, cao hon nhiéu so vdi bién loi nhuin gép ndm 2014
(25%) nho cai thién bién lgi nhuan mang vat liéu xay dung. Bién lgi nhuan
gdp mang thu phi BOT cao, dat 58% ddi véi tinh 16 16 va dat 75% dbi vdi
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Hé s thanh toan cda CTI tir 2012-

1.50
1.00
0.50
0.00

\——\

2011

2015

2012 2013 2014 2015

=& 56 TT nhanh

Nguén: CTl, BSC research

Hé s6 TT ngan han

Quéc 16 1A. Py van s 1a mang mang lai ngudn thu nhap chinh cho CTI. Loi
nhuan sau thué tang 37% trong ndm 2015, dat 68 ty dong.

Co ciu tai san. Vai dic thu hoat dong trong mang xay |3p va thu phi dudng
bd, chiém ty trong chinh trong co ciu tai sdn cla CTI 13 tai san dai han, chiém
trung binh 74% tr ndm 2011-2015, va dat dén 88% vao nam 2015. Trong do,
gia tri quyén thu phi con lai ctia CTI 1a 1.488 ty ddng (bao gdbm quyén thu phi
quoc 16 1A va tinh 16 16), chiém 45% tdng tai sdn ctia doanh nghiép; tong gia
tri xay dung co ban d& dang 1a 1.298 ty déng (bao gdm 778 ty ddng dbi véi
Qubc 16 91 Can Tho- An Giang), chiém 40% tdng tai san. Cac cdng trinh giao
thong cla CTI cé thoi gian thu phi kéo dai tir 13-16,5 ndm, tao ra dong tién
dn dinh hang ndm cho coéng ty.

Co ciu ngudn vén. CTI st dung don bay tai chinh 1&n, hé sé6 A/E dat 5,41x vao
cudi nd3m 2015. Néu khoéng tinh Ioi nhuan gitt lai cé duoc tir viec duoc phép
hach toén loi nhuan mang xay |3p trong bdo cdo tai chinh hop nhat, hé s6
A/E cta CTI |én téi 6,37x. V&i dac treng cla nganh, ching t6i khong lo ngai
van dé don bay tai chinh cao. Can chud y, CTl dang s& dung mdt phan vén vay
ngan han dé tai tro cac tai san dai han, didu nay c6 thé din dén céc van dé
vé thanh khoan cho céng ty.

Kha ndng thanh khoan thap va can luu y. Hé s6 thanh todn ngan han va thanh
toan nhanh thip va dang cé xu hudng gidm, dat lan luot 13 0,53x va 0,37x
vao cubi ndm 2015.

Dong tién 8n dinh. Day 13 loi thé d3c trung clda hoat déng BOT, phai thu it,
ton kho thap. Dong tién tir hoat déng kinh doanh ndm 2015 dat 291 ty déng.
Luu y, mac du duoc ghi nhan doanh thu va loi nhuan t&r mang xay |13p cac du
an BOT, nhung hoat dong nay khéng tao ra dong tién cho CTI.

Céc chi tiéu co ban

2011 2012 2013 2014 2015
Co chu vén
vén vay/VCSH 2.01 4.46 6.19 3.14 3.81
Téng tai san/VCSH 4.18 6.77 9.92 4.62 5.41
Co ciu tai san
TS dai han/ Téng TS 45% 61% 71% 78% 88%
TS ngan han/Téng TS 55% 39% 29% 22% 12%
Kha ndng thanh toén
Hé s& TT nhanh 0.91 0.51 0.50 0.57 0.37
Hé s6 TT ngén han 1.34 0.94 0.79 0.76 0.53
Nang lyc HD (ngay)
S6 ngay phai thu 64 136 83 32 27
S6 ngay tén kho 80 245 222 96 66
S6 ngay phai tra 18 56 125 87 80
Kha néng sinh 16i (%)
Lgi nhuan gop bién 21% 19% 17% 25% 31%
ROS 2% 0% 1% 7% 8%
ROE 7% 1% 1% 14% 12%
ROA 2% 0% 0% 2% 2%

Ngudn: BSC research
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KE HOACH 2016

K& hoach kinh doanh ndm 2016

cda CTI
LNST cla
Doanhthu  c8 déng
(ty d) coéngty
me (ty d)
Cong ty me 634 64,31
CTCP Dau tu
DPdng Thuén 289,1 31,91
(OL1A)
CTCP bau tuv
Quéc 1691 122,14 9,92
Téng cong 1.04524 107,14

Ké hoach dau tuv cGa CTl ndm 2016

STT Hang muc diu tv Téng
muc
dau tu
1 Dy an nut giao 319 va 700
Cao téc TP. HCM-Long
Thanh-Dau Giay
2 Dy an BOT chuyén cha 150
VLXD
3 Du &n khu nha & xa hoi 325
phuong Tam Hoa
4 Tram ding kiém co 50
gidi theo hinh thic
5 Khac 30
Tdng cong 1,255
Nguén: CTI

DU BAO KQKD 2016-2020

Ké hoach san xuét kinh doanh:

Cong ty dat muc tiéu doanh thu dat 1.045 ty d6ng, Ioi nhuan sau thué cla co
déng céng ty me dat 107 ty déng (+57% yoy), tuong duong EPS2016 pha
lodng 1a 2.488 dong/cp. Pang chu y, ndm 2016, phi s&t dung dudng bd QL 1A
tang trung binh khodng 70% so vdi trudc doé, giup cdi thién dang ké doanh
thu va két qud kinh doanh clia céng ty. Tram thu phi QL 91A d3 dua vao thu
phi trong thang 4/2016 va tram thu phi QL 91B du kién khai thac tr thing
7/2016. Céc tram thu phi nay wdc tinh déng gép 122,14 ty dong trong nam
dau hoat d6ng, sau d6, doanh thu tir phi du kién khoang 200 ty ddng/nam.
Cong ty dang |én ké hoach mua lai it nhat 49% quyén thu phi tai QL 51, v&i 3
tram thu phi, doanh thu phi hang ndm uwéc dat 450-500 ty ddng/ndm, cao
hon nhiéu so v&i cac tram thu phi CTI dang khai thac. Thém vao d6, bién lgi
nhuan mang thu phi s& dung dudng cao, do vay, k&t qua kinh doanh cla
cong ty s& duoc cai thién manh. K& hoach kinh doanh CTI d3t ra chua tinh
dén kha ndng mua lai nay.

K& hoach dau tu. Téng mirc dau tu du kién giai ngan trong nam 2016 3
1.255 ty déng, trong dé, dang chu y, dau tu 700 ty déng cho du an nut giao
319 va cao tdc Long Thanh-Dau Gidy va 200 ty dong cho du an BOT chuyén
cho vat liéu. 2 duv an nay hira hen mang lai ngudn thu déu dan tir phi cho CTI
khi hoan thanh.

Ké hoach ting vbn diéu 1&. Dai hoi cd déng CTI d3 thdng qua phuong an phat
hanh riéng 1& 30,3% vbn diéu & (twong duong 10 triéu cd phan) vdi gid
khéng thap hon 20.000 ddng/cp. Diéu nay s& gitip bd sung tdi thiéu 200 ty
dé thuc hién cac du an ndi trén va thanh toan cac nghia vu ng dén han cho
cong ty.

Chung t6i du bao két qua kinh doanh cla cong ty hop nhat theo cac mang
hoat dong: (1) vat liéu xay dung, xay lap va thu phi tinh 16 16 (cdng ty me va
CTCP Khai thac va KD VLXD Idico Bdng Nai); (2) Thu phi QL 1A (CTCP Pau tu
Ddng Thuan) va Thu phi QL 91 (CTCP Dau tw QL 91 Can Tho-An Giang). O
murc d6 than trong, du bdo cla ching t6i chua tinh dén doanh thu va Ioi
nhuan ghi nhan hang nam tu thu phi BOT nut giao 319 va BOT duong van
chuyén vat liéu xay dung va kha ndng thu phi BOT tir quéc 16 51.
Doanh thu thudn ndm 2016 duoc du bdo dat 1.329 ty dbng (+60% yoy), loi
nhuan sau thué cda c6 dong cong ty me dat 114 ty dong (+68% yoy) vao ndm
2016, twong duong EPS 2016 pha lo3ng 13 2.521 déng/cp.
Cong ty me va CTCP Khai thac va KD VLXD Idico Bdng Nai. Doanh thu wéc dat
813 ty dong, loi nhuan sau thué wéc dat 57 ty déng trong nam 2016. Du bdo,
nam 2021, doanh thu thuan va Igi nhuan sau thué dat 1an luot 13 216 ty déng
va 30 ty déng do khdng con ghi nhan doanh thu xay 13p va thu phi tinh 16 16.
Trong d0:

e Thu phi tinh 16 16. Luu lugng xe duoc ky vong tang khoang 6%/nam

dén nam 2020 dua trén tdc d6 tang trudng luu chuyén hang hda &
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khu vire Nam B 13 6% theo “Quy hoach vé phat trién cang bién Viét
Nam”. Mitc tdng trudng nay thap hon so véi téc d6 ting trudng hién
tai, dat 9,6% tlr ndm 2012-2015. Phi st dung duwong bd 3 nam tang 1
Ian, udc tinh tadng 12% dua trén ky vong CPI ting 4%/ndm.

e Doanh thu xay |dp uwdc dat 595 ty déng trong ndm 2016 va 455 ty
déng trong ndm 2017 dbi vai cong trinh Quéc 16 91. Bién loi nhuan
gbp dat 13%, twvong duong bién lgi nhuan nam 2015.

e Vit liéu xay dung tang trung binh 5%/nam, ban hang hda tang trung
binh 2%/ndm. Luu y, du bao cla ching t6i chua tinh dén kha nang
day manh khai thac cdc moé da hién tai ctia CTl va k& hoach mua lai
49% quyén thu phi QL 51.

CTCP D3u tu bdng Thuan (Thu phi QL 1A ). Doanh nghiép duwaoc quyén thu phi
QL 1A trong vong 13 ndm, tirc dén gitta ndm 2027. Ty sudt lgi nhuan cta vén
cht s& hitu 1&n t&i 14%. Két qua kinh doanh cla coéng ty CTCP Dau tu Dong
Thuan duagc du bao tuong Ung vai thai gian thu hoi von cla du an.

e Doanh thu thuidn ndm 2016 du bdo dat 379 ty déng nhd luu luong
xe tang 15% va gid phi tdng trung binh 70% tlr ndm 2016. Loi nhuan
sau thué cla cd d6ng cong ty me du bao dat 48 ty dong.

e Chung t6i ky vong téc d6 tang trudng luu luong xe dat trung binh
10% tir nam 2016-2020, sau d6, & mirc db than trong, ching toi dw
bdo téc d6 tang trudng 1a 0%. Luu vy, lvu luong xe luwu théng trén
QL1A gidm sau khi hoan thanh tuyén cao tdc Long Thanh-Dau Gidy.

e Tuong tu tinh 16 16, giad phi dinh ky tdng 3 ndm 1 1an tir ndm 2016,
wéc tinh tdng 12%/lan.

e Bién loi nhuan gdp du bao 6n dinh do doanh nghiép khau hao quyén
thu phi theo doanh thu, duy tri @ mitc 62% (tuwong duong téng mirc
dau tu/doanh thu hoa vén). Chi phi I5i vay duoc du bdo dat 118 ty
déng trong ndm 2016 va sau dé gidam dan do du ng giam.

CTCP Pau tv QL 91 Can Tho-An Giang (QL 91A, 91B). Quyén thu phi QL 91
duoc thuc hién trong 16,5 ndm, du kién trién khai tir gitta ndm 2016 dén hét
nam 2032. Ty suat Igi nhuan cla vdn chd s& hitu 1a 12%. Tuwong tw, ching toi
du bdo két qua kinh doanh QL 91A va 91B tuong (ng vdi thdi gian thu hoi
von cta dv an.

e N3m 2016, doanh thu thudn duoc du bdo dat 137 ty déng, loi nhuan
sau thué cla cd déng cong ty me dat 9 ty dong. Sau do, Igi nhuan
clia cd déng cong ty me tang dan trong sudt vong ddi cla du an.

e Tbc d6 ting trudng luu luong xe dudc ky vong dat 8% tir 2016-2025
va dat trung binh 5% tr sau ndm 2026 dén hét vong doi du an.
Tuong tu, phi st dung dudng bd duoc ky vong 3 ndm tang 1 1an vdi
tbc d6 tang 18%/Ian.

e Bién loi nhuan gbp du bdo dn dinh (do doanh nghiép khdu hao
quyén thu phi theo doanh thu), dat 68% (twong duong tdng muc
dau tu/doanh thu hoa vdn cla dv 4n). Chi phi I5i vay duoc du béo
dat 72 ty ddng trong ndm 2016, tdng lén 145 ty dong vao nam 2017
do 13i vay khéng duoc vén hoéa. Sau do, chi phi I5i vay giam dan do
du no giam.
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PINH GIA cO PHIEU

Chi phi vén binh quan cla cong ty

me

WACC c8ng ty me

L&i suat phi rdi ro 7.20%
Beta 0.52
Lgi suat thi truong 11.75%
Chi phi vén chi s& hitu 9.57%
Chi phivén no 10.30%
No/ (No +VCSH) 43%
Chi phi vén binh quan 8.99%

Chi phi vén binh quan cda dyu an

QL1A

WACC ctia dv 4n QL 1A
L&i suat phi rti ro 7.20%
Beta

) 1.02
Lgi suat thi truong 11.75%
Chi phi vén chl s& hitu 11.83%
Chi phi vén ng 11%
No/ (Ng +VCSH) 81%
Chi phi vbn binh quan 9.56%

Chi phi vén binh quan cda du an

QL91Ava91B

WACC ctia dy an QL 91A va QL 91B

L&i suat phi rdi ro 7.20%
Beta 133
Lgi suat thi trudng 11.75

%
Chi phi vén chl s& hitu 13.23

%
Chi phi vén no 9%
No/ (Ng +VCSH) 86%
Chi phi vén binh quan 8.05%

Ngudn: BSC research

Dé dinh gia cd phiéu CTI, ching tdi tién hanh dinh gia riéng tirng mang hoat
déng cla doanh nghiép, bao gom (1) céc hoat déng hién tai (vat liéu xay
dung, xay 13p, thu phi tinh 16 16, thu phi QL 1A va thu phi QL 91); (2) tiém
nang tir ddy manh khai thac cac mo da.
(1) Cac hoat dong hién tai.
Chung t6i sir dung m6 hinh FCFF d@é dinh gia cac hoat déng nay do cdng ty st
dung don bay tai chinh 16n va dong tién 6n dinh hang ndm tir thu phi st dung
duong bd trong cac du an BOT.
Dong tién tir mang vat liéu xay dung, xay lap va thu phi tinh 16 16. Gia tri hién
tai clla dong tién |3 841 ty ddng.
Dong tién tu do duoc du béo theo 2 giai doan.
e Giai doan 1: tr ndam 2016-2021, tuong &ng vdéi thai gian thu phi tinh
16 16 (két thiuc vao ndm 2020). Luu v, do du bdo clia ching toi khong
bao gdbm dong tién tir thu phi BOT nut giao 319 va BOT dudng van
chuyén vat liéu xay dung nén chi phi dau tu dbi vai 2 du 4n nay cling
duac loai trir khi udc tinh dong tién.
e Giai doan 2: tang trudng dai han, trén co s& tang trwdng cla cac
mang vat liéu xay dung, du bdo dat 2%/nam
Chi phi v6n binh quan. Chung t6i s& dung phuong phap CAPM dé tinh chi phi
von ch s& hitu vdi Beta trong 5 ndm 13 0,52; Loi suat phi rui ro 13 loi suat Tréai
phiéu chinh phd 7 ndm (7,2%); Loi suat thi truong 11,75%. Khi d6, chi phi vén
cht s& hitu s& 1a 10.96% va chi phi vén binh quan 1a 8,99%.
Dong tién tu do d6i véi CTCP dau tv Ddng Thuén (thu phi QL 1A ). Gia tri hién
tai cia dong tién 1a 1.794 ty déng. Trong dd, chi phi vén binh quan ctia du an
duoc tinh twong tu nhu clia cong ty me, vdi beta cla du an duoc tinh theo
phuong phéap Pure play method, chon beta cla doanh nghiép cé hoat dong
thu phi tuvong tu 1a HTI lam tham chiéu (0,64) c6 diéu chinh theo ty & st dung
no/vbn chi s& hitu cla du an.
Dong tién tu do déi véi CTCP Pau tu QL 91 Can Tho-An Giang (thu phi QL 91).
Hoan toan tuong tu, gia tri hién tai clia dong tién 1a 636 ty ddng.

Gid tr] hién tai cGia cac hoat ddng hién tai

Gid tri hién tai

(-) No

3,270,546,689,133
(2,791,317,034,613)

132,296,036,083
47,388,700,000
656,942,640,801
42,999,997
15,324

(+) Tién & twong duong tién
(+) Gia tri dau tu tai chinh
Gid tri cho cd déng

Sb luwong CPLH (tr)

Gid trj hop ly/CP

Nguén: BSC research

Nhu vay, tdng gia tri hién tai clia cdc dong tién FCFF 13 3.271 ty dong. Gid hop
ly cla cac hoat dong hién tai la 15.324 ddng/cp, chua tinh dén dong tién tur
phi BOT nut giao 319, BOT dudng chuyén ché vat liéu xay dung va kha nang
mua lai 49% quyén thu phi QL51.
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(2) Mo da.

Hoat dong khai thac moé da hién tai cht yéu dap &ng nhu ciu xay Iap cta CTI,
hiéu qua hoat dong chuwa cao (bién lgi nhuan gbp la -3% trong nam 2015). So
sanh vdi cdc md da cla cac doanh nghiép niém yét, ching t6i nhan thay cac

md da cla CTl co tiém nang khai thac cao va cé kha néng cai thién hiéu qua
hoat dong trong thoi gian tdi. Do vay, ching tdi s dung phuong phap so
sanh, s dung hé sb vén hoa thi trudng/téng gia tri wdc tinh cda trit lvong
con lai dé dinh gid cac mo da nay.

Gia tri udc tinh cua trit lwong con lai cla cac cong ty dugc tinh theo gid ban
d4 binh quan ndm 2015 cla ting cong ty. Do CTI chd yéu béan dd tiéu thu noi
b6, ching toi gid dinh gid ban da cta CTl ra thi trvong twong duong 90% miurc
giad thap nhat cla cac cong ty niém yét (twong duong 107.338 ddng/m?), khi
da, gia tri wdc tinh cta trit lwong con lai la 4.079 ty dong.

O mUrc do than trong, ching toi chon ty 1& vdn hda thi truong/gia tri wdc tinh
clia cac md da 1a 0,17x ( tuwong Ung vai gia tri thap nhat trong sb cac doanh
nghiép so sanh), khi d6, gid tri thi truong cla cdc md da cla CTI trén mot cd
phan 1a 16.465 doéng.

Vén héa thi

Gid trj wdc trudng/Gia

Trit lwgng Gidbanbinh  tinh cla trir tri wéc tinh

con lai cla guan ndm lvgng conlai  V6n héa thi cla cdc md

Cong ty cac mo da 2015 (d/m3)  (ty d) trudng (tyd)  da

KSB 38,442,532 162,692 6,254 1,144 0.21
DHA 18,134,559 119,264 2,308 355 0.17
NNC 21,000,000 170,571 3,582* 875 0.27
CTI** 38,000,000 107,338 4,079 708 0.17

Nguén: KSB, DHA, NNC, BSC research,
* dua trén gid bdn thuc té cua tirng mé nédm 2015

** dua trén giad tri udc tinh thdn trong trinh bay & trén

Bang phén tich d6 nhay cua gia tri thi trwong clia cdc mo da cua CTI

V6n héa thi trudng/Gia tri wdc tinh clia cdc mod da
0.09 0.12 0.17 0.18 021 024

77283 | 6915 9220 13337 13830 16135 18,440

Gid  ocgop | 7683 10245 14819 15367 17,928 20,489
ban ’
45 95411 | 8537 11,383 16465 17,074 19,920 22,766
weC o495y | 9391 12521 18112 18782 21912 25042

tinh
115,448 10,330 13,773 19,923 20,660 24,103 27,546

126,992 11,363 15,150 21,915 22,726 26,513 30,301

Ngudn: BSC research

Két hop (1) va (2), gia tri hop ly trén mot ¢ phan CTI 1a 31.789 ddng/cp, upside
22%.

Chung t6i khuyén nghi MUA MANH cé phiéu CTI véi gid muc tiéu |3 31.800 d/cp
(upside 22%). Dinh gia cta ching t6i duwa trén phuong phéap chiét khau dong
tién FCFF dbi vai cac hoat ddng hién tai clia CTI va phuong phap so sanh doi
véi gid tri mo da. Lwu y, dinh gid cha chung toi dua trén cac gid dinh than
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trong: (1) Chua tinh dén dong tién tir khai thac nut giao 319, BOT chuyén ch&
vat liu xay dung va kha ndng mua lai 49% quyén thu phi QL51; (2) Gid ban d4
clia CTl bang 90% gia ban thap nhat clia cac cdng ty niém yét; ty 1& vén hda thi
trudng/gia tri wdc tinh cia moé da twong Ung vdi gia tri thap nhat trong sé cac
doanh nghiép so sanh. Thu phi BOT mang lai ngudn doanh thu &n dinh véi rui
ro thap. Trién vong kinh doanh dai han dén tir kha ndng m& rong céc du én
thu phi BOT va dua vao khai thac cadc mé da & khu vuc Ddng Nai va Dong Nam
BO.
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PHU LUC 01: BANG CAN DOI KE TOAN

2016F 2017F 2018F 2019F 2020f 2021F

TAI SAN

A. Tai san ngén han 354 516 501 735 1,298 1,849
I. Tién va tuong duong tién 63 65 79 240 387 530
II. Gid tri thudn dau tu ngén han - 150 150 200 600 1,000
lll. Céc khoan phai thu 146 148 129 140 147 151
IV. Hang t&n kho, rong 9% 101 106 110 116 121
V. Tai san lwu déng khac 49 51 37 45 48 48
B. Tai san dai han 4,424 4,071 3,980 3,681 3,313 2,935
. Phai thu dai han 4 4 4 4 4 4
Il. Tai san cb dinh 4,295 3,941 3,851 3,552 3,184 2,806
1. GTCL TSCP hitu hinh 90 66 41 50 17 (16)
2. GTCL Tai sén thué tai chinh - - - - - -
3. GTCL tai san cb dinh v6 hinh 2,610 3,010 2,764 2,457 2,122 1,776
4. Xay dung cd ban d& dang 1,595 866 1,046 1,046 1,046 1,046
I1l. Gia tri rong tai san dau tu - - - - - -
IV. Dau tu dai han 8 8 8 8 8 8
V. Tai san dai han khac 117 117 117 117 117 117
TONG CONG TAI SAN 4,778 4,586 4,481 4,416 4,612 4,784
NGUBN VON

A. No phai tra 3,905 3,392 3,141 2,777 2,606 2,395
I. Ng ngén han 1,144 1,004 981 813 867 966
Il No dai han 2,761 2,388 2,160 1,963 1,739 1,430
B. V&n chi s& hitu 873 976 1,077 1,297 1,564 1,833
1. Vén va céc quy 684 757 814 954 1,122 1,277
II. Vén ngan sach nha nudc va quy khac - - - - - -
III. Loi ich c& dong thiéu sb 189 219 263 343 442 556
TONG CONG NGUBN VON 4,778 4,586 4,481 4,416 4,612 4,784

PHU LUC 02: BAO CAO KET QUA KINH DOANH
2016F 2017F 2018F 2019F 2020f 2021F

Doanh sé thuan 1,329 1,397 1,019 1,232 1,334 1,313
L&i gop 463 584 571 705 766 741
Thu nhép tai chinh 1 3 7 8 18 36
Chi phi tai chinh (245) (300) (269) (232) (193) (175)
L3i 16 trong cdng ty lién doanh, lién két - - - - - -
Chi phi ban hang (8) (8) (9) (9) (10) )
Chi phi quan ly doanh nghiép (67) (85) (88) (109) (116) (99)
L&i/(18) tir hoat dong kinh doanh 144 193 212 362 465 500
Thu nhép khdc, rong - - - - - -
L&i/(18) rong trudc thué 144 193 212 362 465 500
L&i/(16) thudn sau thué 130 181 201 345 436 470
C6 ddng clia Cong ty me 114 151 157 265 336 355

(Nguén: BSC research)
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PHU LUC 03: DU BAO DOANH THU VA LOI NHUAN GOP CUA CTI TU 2016-2021

Doanh thu thudn 2016F 2017F 2018F 2019F 2020F 2021F
Ban hang hda 19 19 20 20 21 21
Ban thanh pham cbng cac loai 63 66 69 73 76 80
Thanh phdm d4 va dv mé da 36 38 40 42 44 46
Cung cép bé téng, nhura néng 53 56 59 62 65 68
Xay 1ap 595 455 - - - -
Tinh 16 16 46 49 52 62 66 -
QL 1A 379 417 459 565 622 622
QLo1 137 297 320 408 441 476
Téng 1,329 1,397 1,019 1,232 1,334 1,313
LN gbp tir cac dy an 2016F 2017F 2018F 2019F 2020F 2021F
Ban hang hoa 1 1 1 1 1 1
Ban thanh pham cdng cac loai 6 7 7 7 8 8
Thanh pham d4 va dv mé dé (2) (1) (1) (1) (1) (1)
Cung cp bé tong, nhura néng 25 26 27 29 30 31
Xay 13p 76 58 - - - -
Tinh 16 16 31 38 40 48 51 -
aLia 233 257 282 348 383 383
QL 91 92 199 214 273 295 319
Téng 463 584 571 705 766 741

PHU LUC 04: BIEU THU PHI SU' DUNG DUONG BO QUOC LO 1A

Ngudn: BSC research

STT Phuong tién chiu phi duong bé 1/1/2015-31/12/2015 Tir 1/1/2016
Vé lugt Vé thang Vé quy Vé luot Vé thang Vé quy
(ddng/vé/lwot) | (ddng/vé/thang) (ddng/vé/quy) (d3ng/vé/luot) (ddng/vé/thang) (ddng/vé/quy)

1 Xe dudi 12 ghé ngdi, xe tai co tai 20.000 600.000 1.600.000 35.000 1.050.000 2.850.000
trong dudi 2 tan va céc loai xe
buyt van tai khach cong cong

2 Xe tir 12 ghé ngdi dén 30 ghé ngdi, 30.000 900.000 2.450.000 50.000 1.500.000 4.050.000
xe tai cé tai trong tir 2 tn dén
dudi 4 tan

3 Xe tir 31 ghé ngdi tr& 1én, xe tai co 44.000 1.320.000 3.550.000 75.000 2.250.000 6.050.000
tai trong tir 4 tAn dén duwdi 10 tan

4 Xe tai c6 tai trong tr 10 tAn dén 80.000 2.400.000 6.500.000 140.000 4.200.000 11.350.000
dudi 18 tan va xe chd hang bang
Container 20 fit

5 Xe tai c6 tai trong tir 18 tan trd 1&n 160.000 4.800.000 12.950.000 200.000 6.000.000 16.200.000
va xe ch® hang bang Container 40
fit

Nguén: Théng tu 37/2014/TT-BTC
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HE THONG KHUYEN NGH] VA PHUONG PHAP DINH GIA CUA BSC

Hé thdng khuy&n nghi: Khuyén nghi cta ching téi dua trén su chénh léch gitta gid cb phiéu hién tai vdi gid muc tiéu 12 thdng,
bao gém cd cb tirc qua cdc thoi ky (trir nhifng trurong hop ddc biét). Hé théng khuyén nghi nay duoc dp dung ké tir ngay
01.01.2014.

Phuong phép dinh gid: Viéc lua chon phuong phdp dinh gid phu thudc vao tirng nganh, tirng doanh nghiép va ting cé phiéu.
Mbi bdo cdo cd thé dua trén mét phuong phdp riéng 18 hay téng hop cla cdc phurong phdp sau: 1) Phurong phdp tuwong quan
(P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phdp chiét khdu (DCF, DVMA, DDM); 3) Phuong phdp gid tri tai sén rong (NAV,

RNAV).

Hé théng Khuyé&n nghi Dié&n giai

MUA MANH Né&u gid muc tiéu cao hon gia thi trudng tir 20% tré 1én

MUA Né&u gid muc tiéu cao hon gia thi trudng tir 5% dén 20%

NAM GITY Né&u gid muc tiéu cao hon hay thap hon gid thi trudng khong qua 5%

BAN Né&u gid muc tiéu thap hon gid thi truong it nhat 5%

KHONG DANH GIA Khuyé&n nghi dau tu va gid muc tiéu bi loai bd cdn cl theo chinh sdch cdia BSC khi BSC déng vai
trd tw van trong mot hop ddng sap nhap hodc trong mot giao dich chién lwvge clia doanh
nghiép dé, va trong trwong hop BSC khong dd dit liéu dé thuce hién dinh gia cé phiéu.

KHUYEN CAO SU’ DUNG

Bédn bdo cdo nay ctia Céng ty C6 phan Chirng khodn Ngdn hang Pau tu va phdt trién Viét Nam (BSC), chi cung cdp nhitng théng
tin chung va phdn tich doanh nghiép. Bdo cdo ndy khéng duoc xdy dung dé cung cdp theo yéu cdu cia bt ky té chirc hay cd
nhdn riéng 18 ndo hodc cdc quyét dinh mua bdn, ndm gii¥ chirng khodn. Nha déu tuw chi nén st dung cdc théng tin, phdn tich,
binh luén cta Bén bdo cdo nhw Id ngudn tham khdo trudc khi dua ra nhitng quyét dinh déu tu cho riéng minh. Moi théng tin,
nhdn dinh va du bdo va quan diém trong bdo cdo nay duoc dua trén nhitng ngudn dir lidu ddng tin cdy. Tuy nhién Céng ty C6
phén Chirng khodn Ngén hang déu tu va phdt trién Viét Nam (BSC) khéng ddm béo rdng cdc ngudn théng tin ndy lo hodn todn
chinh xdc va khéng chiu bét ky mét trdch nhiém ndo déi vdi tinh chinh xdc cla nhitng théng tin duoc dé cdp dén trong bdo cdo
nay, ciing nhu khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bé hay mét phdn néi dung cta bén bdo cdo
nay. Moi quan diém ciing nhu nhén dinh duoc dé cép trong bdo cdo ndy dua trén su cdn nhdc cdn trong, céng minh va hop Iy
nhdt trong hién tai. Tuy nhién nhitng quan diém, nhdn dinh nay cé thé thay déi ma khéng cén bdo trudc. Bén bdo cdo ndy cé
bdn quyén va la tai sén cla Céng ty C6 phdn Ching khodn Ngén hang Pau tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao
chép, stra d6i, in dn ma khéng c6 sw dong y cta BSC déu trdi ludt

PHONG PHAN TICH — CONG TY CO PHAN CHU'NG KHOAN NHDT&PTVN

Trudng PhongTu van dau tv Trudng Phong Phan tich
Lé Thj H3i Budng Tran Théng Long
Tel: 0439352722 (155) Tel: 0439352722 (118)
Email: duonglh@bsc.com.vn Email: longtt@bsc.com.vn
THONG TIN LIEN HE
BSC Tru s& chinh Chi nhanh BSC H& Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguy&n Cong Tri
35 Hang V&i — Hoan Kiém — Ha Noi Quan 1, Tp. H3 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 38218510
Website: www.bsc.com.vn Website: www.facebook.com/BIDVSecurities

Bdn quyén cta Céng ty C6 phdn Ching khodn Ngén hang Péu tu va phdt trién Viét Nam (BSC), 2009.

Bdt ky néi dung ndo cia tai liéu nay ciing khéng duoc (i) sao chup hay nhén bén & bét ky hinh thirc hay phuong thirc ndo hodc
(if) duwoc cung cdp néu khéng duoc s chdp thudn ctia Coéng ty C6 phan Ching khodn BIDV.

R, 1° ©' S


mailto:duonglh@bsc.com.vn
mailto:longtt@bsc.com.vn
http://www.bsc.com.vn/
http://www.facebook.com/BIDVSecurities

