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Gia muc tiéu N/A Dilnh gia ’

Gia dong clra 25.40 Két thac phién giao dich ngay 6/10/2018, cb phiéu CTI dwoc giao dich
Upside v&i gia 25,400 VND/cp, twong dwong P/E trailling 11.8 va P/B 1.32.

Lé Quoc Trung (PTKT) Cap nhat doanh nghiép (xem chi tiét trang 2)

trunglg@bsc.com.vn Doanh thu va LNST Q3/2018 wéc dat 350 ty (+14.6% yoy) va 55 ty
Gia muc tiéu 28.0  (+63.4 yoy); tding manh la nh& M6 da Thién Tan 10 bat dau khai thac
Gia cut loss 24.5 vao 8/2018 v&i BLNG cao, ~45%.

Dir liéu thi trwong (1) Mang thu phi BOT: Lwu lwgng xe qua BOT tang trung binh 10-

15% tuy nhién, do xa tram va gidm phi (BOT QL 1 giam 29%), doanh

S(,) lrong cp (‘tr cp) 63.00 thu 6T/2018 gidm 11.5%. CTI dang trinh Chinh pht tang th&i gian thu
Von hoa (ty dong) 1,600 phi tai QL 1 thém 3 ndm va QL 91 thém 8 nam. Ngoai 3 tram dang thu
Gi4 cao nhat 52 tuan 39 phi, dw kién 2019 va 2020, CTI lan lwot thu phi BOT dwdng chuyén
KLGDTB10 phién (ng cp) 1,078 dung van chuyén VLXD va nat giao 319 HCM-Long Thanh-Dau Giay.
S6& hiru nwéc ngoai 23.33%  (2) Mang vat liéu xay dwng:

- Pa va cac san pham tlr da: Doanh thu 6T/2018 dat 50 ty ddng

Cé déng I6n (+12% yoy); nhéd vao nhu cau déi véi da, cat tw nhién trong khu vuc

kha cao. Theo wéc tinh tir doanh nghiép, doanh thu dén tlr mang nay

Victory Holding Investmen 10.2%  gat 300 ty vao 2019 nho vao viéc phuc vu cac dw an trong khu vuc.
PYN Fund Elite 6.9% - Cbng: doanh thu 6T/2018 dat 33 ty (-25% yoy), chi chiém 8% doanh
Kingsmead Vietnam 6.2% thu nhung BLNG cao, 37%. Bong luc téng trudng cho 2019 dén tir
Nguyén Xuan Hoa 519  dwan thoat nwdc 7,000 ty tai Dong Nai.

(3) Mang nhwa bé tébng nong & xay dwng: Doanh thu 6T/2018 dat
33 ty (-25% yoy), gidm ciing do khéi lwong thiu xay 1&p doi tién dd thi
coéng. CTI dang dé xuat dau tw nang cap tuyén dwdng Trang Bom-

TCT IDICO 1.2%
Dién bién gia (1 nam)

= Cay Gao, tbng vén dau tw 700 ty, trong d6 BT chiém 100 ty , néu
£ dwoc chap thuan thi cong ty sé dwoc nhan khodn thanh toan 1 1an
35 == hodc quyén s dung dét tri gia 100 ty cho mang xay dwng.

u (4) Mang BDbS:

2 wx - NOXH Tam Hoa (téng vén dau tw 325 ty) dang hoan thanh moét sb
» hang muc, da nhan coc va sé ghi nhan doanh thu vao 2019.

- Cum céng nghiép: CTI vira hoan thanh dau tw va dy kién di vao hoat

. ) dong vao 2019, ghi nhan 100 ty doanh thu méi nam.
# oo o® o oooo @ B8 Catal ysts
Téng quan céng ty (1) Chi tra 8% c tirc bang tién mat con lai clia 2017 vao Q4/2018

(2) Nhu cAu dbi v&i cat, da cho khu vwc Dong Nai rat I1én va ludn thiéu
hut ngudn cung trong théi gian gan day.

(3) CTI la mét trong cac cac nha cung &ng da/cdng chinh va ciing &
ddi tac thau xay dwng mét sé hang muc cho dy an cap thoat nwéc
Ddng Nai (7,000 ty), dai dw &n san bay Long Thanh (dy kién trién khai
2020), dwdng cao tbc Dau Gidy-Phan Thiét, qubc 16 20-Da Lat.

CTI hoat déng trong linh vuc déu tu,
thi cdng xay /4p cac cong trinh co sé
ha tang, sén xuét kinh doanh cau kién
bé tong, vat liéu xay dwng. Ngoai ra,
CTI con tham gia kinh doanh x&ng déau
va cung cép dich vu dang kiém xe co
gio. X
Rui ro dau tw

(1) Cac dw an BOT: tinh trang xa tram, gidm gia, tri tré thi cong

Cac bao cao khac link (2) RUi ro hiéu qua cac dw an méi
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Tinh hinh hoat déng kinh doanh

Doanh thu va LNST hop nhat dén hét Q3/2018 wéc dat 766 ty (-11.7% yoy) va 114 ty (+3.9% yoy). Doanh
thu gidm la do (1) d&i tién do thi cong khdi lwong cac goi thau xay 1ap trong quy 1 va quy 2, (2) gidm gia thu
phi tai QL 1 km1841+912. LNST dat 114 ty (+3.9% yoy), tdng trwdng dén tir viéc di vao khai thac mé da
Thién Tan 10 ké thang 8/2018 v&i BLNG cao, ~45%.

(1) Mang thu phi: 3 tram BOT hién dang dem lai dong tién 6n dinh, dat 223.5 ty 6T/2018 (-11.5% yoy); duy
tri ty trong cao trong co' cau doanh thu, chiém 40%-53% giai doan 2016-6T2018. Bén canh dé, CTI ciing
dang tiép tuc trién khai thém 2 dy &n BOT, dy kién lan lwot thu phi vao 2019 va 2020. Theo wéc tinh tiy
doanh nghiép, téng thu tr mang nay la 500 ty vao ndm 2019.

The&i gian Thei gian

Tén BOT Von dau tw (ty) % S& hiru bit dAu thu {0 ol
Pang thu phi

Quéc 16 1 km1841+912 1,500 83% 2014 13 nam
Quéc 16 91 2,000 60% 2016 23 ndm
Tinh 16 16 85 100% 2006 14 nam
Pudng chuyén dung VLXD 200 30% 2019 10-12 nam
Ngjt gla.l? 319 HCM-Long Thanh- 1,000 66% 2020
Dau Gia

Dw kién trién khai
Nang cép BOT tinh 16 768 858 60%
(BSC téng hop)

Doanh thu 6T dau ndm giam do tinh trang xa tram va giam gia thu phi: tai QL 1 gia trung binh giam
khoang 29% va QL 91 mién gidm dbéi véi mot sé phwong tién nhw xe buyt, phwong tién dan cw, phuong
tién khong kinh doanh ké tlr 15/6/2018. Tuy nhién, dong tién dén t» BOT van 6n dinh vao cac ndm téi nho:
(1) lvu lwong xe tai 2 tram nay tang wdc dat 10%-15% (6T/2018) va tiép tuc tang, (2) CTI dang trinh t&i
Chinh phu tang thoi gian thu phi tai QL 1 thém 3 nam va QL 91 thém 8 nam.

(2) Mang vat liéu xay dwng: Ngoai muc tiéu chinh Ia phuc vu nhu cau ndi bd, CTI dang tang ty 1& ban
ngoai thdng qua dw &n co sé ha tang tinh Béng Nai va sén sang cho dy &n san bay Long Thanh.

- P4 va cac san pham tlr da c6 doanh thu 6T/2018 dat 50 ty dong (+12% yoy); nhd (1) dwa vao van hanh 2
may nghién da méi tai Tan Cang 8, tdng thém 40% cong suét, dat 875 tan/gid, (2) M6 da thir 3, Thién Tan
10, dwoc chuyén tir D6i Chua 3, da hoan thanh tha tuc va di vao khai thac vao thang 8, tdng nang lwc cung
cép ndi bo va ban ngoai. CTI dang s& htvu 3 md da véi thoi gian khai thac con lai hon 15 nam (gidy phép
dén 2033-2035): Tan Cang 8, Thién Tan 10 (Pbi Chua 3) va Xuan Hoa. Hién téng trir lwong tai 3 mé nay la
58 triéu m3, néu CTI dau tw vao mé da Ddi Chua 2 thi s& nang thém 7.4 triéu m3. Theo wéc tinh ctia doanh
nghiép, doanh thu vao 2019 tr mang nay sé tdng manh: 150 ty ddng doanh thu dén t& cat nhan tao va 150
ty ddng dén tir da cac loai. Tiém nang téng trwdng I&n dén tir: (1) tinh hinh khan hiém cét va da; (2) cac dw
an co s& ha tang trén dia ban Bdng Nai.

- Cbng: CTI dang phét trién va ddy manh hoat dong tram bé téng nhwa néng; tai Can Tho, Tan Cang 8 va
Nha may bé téng; nham ting nang lwc phuc vu cac dw &n CTI tham gia va trong khu vwec. Doanh thu
6T/2018 dat 33 ty (-25% yoy), gidm ciing do khdi lwong thau xay 1&p doi tién do thi cong. Néu tinh Béng Nai
trién khai dw &n thoat nwéc 7,000 ty, thi sé can huy dong khéi lwong 16n cdng phuc vu vi céng chiém hon
60% gia tri, ~4,200 ty dong. Do do6, CTI c6 thé thu vé 350 ty ddng doanh thu néu chay hét cong suét vao
nam sau.
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(3) Mang bé té6ng nhwa néng, dich vu & xay lap dat 82 ty déng trong 6T/2018 (-64% yoy), gidm tir
40.6% 6T/2017 xubng con 19.7% 6T/2018 trong ty trong téng doanh thu, do khéi lwong cac géi thau xay
l&p doi tién d6 thi cong trong c& quy 1 va quy 2. Hién tai, CTI dang thwc hién cac hop déng xay dwng
I&n sau: Khu céng nghiép Phu&c Binh-Long Thanh, Khu tai dinh cw Phwéc Tan-Bién Hoa va dw an ven
ho Tri An. Ngoai ra, CTI dang trinh ké hoach diéu chinh dw an BOT duwéng Trang Bom-Cay Géao thanh
dw an két hop BOT va BT, nhw vay CTI c6 thé ghi nhan doanh thu 1 phan hodc quyén st dung dét tri
gia 100 ty cho mang xay dwng tlr dw an BT.

(4) Mang BDS: hién van chwa ghi nhan doanh thu tr mang nay. Tuy nhién, CTI d& nhan coc tir dw an
nha & xa hoi Tam Hoa va sé ghi nhan doanh thu vao nam q2/2019, wdc tinh 160 ty.

Ngoai ra, CTI vira méi hoan thanh du tw tai 2 cum cdng nghiép Tan An va Buc Gang, dv kién sé ghi
nhan doanh thu 100 ty méi ndm, bat dau tlr nam sau.

Vén dau tw

Thé loai (t5) Quy md

Hoan thanh dwoc cac

DBao O-bdng Trudng Khu du lich 300 28 ha R
hang muc thiét yéu
Tam Hoa-Bién Hoa Nha & xa hoi 325  456canhe oan thanh hang muc
coc, mong vao 10/2018
R S, R " Pa hoan thanh dau tw,
Cum cbng nghiép Tan An Khu cbéng nghiép 125 48.82 ha trién khai vao 2019
Cum cong nghiép Buc Gang Khu duc gang 13 ha (2] BETD U CEMR

trién khai vao 2019
(BSC téng hop)

Trién vong CTI

Nhuw vay, chi tinh vao nam 2019, CTI sé c6 thém 310 ty doanh thu mé:i: (1) thu phi tr dwdng chuyén
duing van chuyén VLXD, wéc khodng 50 ty; (2) 100 ty doanh thu tir 2 cum cong nghiép, (3) ghi nhan 160
ty doanh thu NOXH Tam Hoa, (4) 300 ty ti» d4 va ca san pham da. Ngoai cac khoan trén, con c6 kha
nang thu thém 350 ty cdng, néu Ddng Nai trién khai dw &n thoat nwéc 7,000 ty.

Trién vong téng trwéng cia CTI vao cac nam téi kha quan nhd vao cac mé da, cat va cdng thanh
pham cung cap cho cac dy an xay dwng co s& ha tang tai Déng Nai va trong vie. Bén canh vai tro Ia
ngudn cung cap nguyen vat liéu chinh cho cac dw &n nay, CTI con tham gia hop ddng xay dwng mot sb
hang muc, dem lai nguén thu cho mang nay.
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Q22017 Q32017 Q42017 Q12018 Q2 2018
Doanh thu thuan 310 305 236 188 230 Doanh thu 6T/2018 dat 416 ty (-26% yoy)
LN gép 123 123 138 104 114 gidm do (1) doi tién dd thi cong khoi lwong
DT tai chinh 2 2 4 1 (1) c4c goi ’théu xay |ép trong quy 1 va quy 2, (2)
CP 13 chinh (55) (53) (56) (50) (53) giam gia thu phi tai QL 1 km1841+912
L&i vay (53) (54) (56) (50) (53)
CP ban hang (5) 9) ©) ) ®3)
CP QLDN (10) (22) (23) (19) (18)
L&i/léd HDKD 54 40 60 34 39
TNhap khac (rong) (3) (0) (1) (0) 3)
LN trwéc thué 51 40 59 34 36
LN sau thué 42 34 49 29 30
LN CPB thiéu sb 2 1 1 2 2
LN Cty me 40 33 48 27 28
EPS
TS ngén han 661 737 699 665 547
Tién va BT ngén han 423 446 356 302 233
Phai thu ngan han 147 209 166 136 145
Tén kho 67 58 142 202 147
TS ngén han khac 24 25 35 25 22 ]
TS dai han 3.674 3,827 3630 3,602 3,705 Téi san dai han chiém ty trong I&n trong co
Phai thu dai han 14 6 6 7 10 C?u @i san eﬂa\ CTII 87,%' Tr?ng do, té,]p trﬂng
; vao TSCD vb hinh la cac quyen thu phi, chiém
TSCD 25516 2,517 2,674 2641 2,632 68% téng TSDH.
TS d& dang dai han 976 1,127 775 779 896
TS dai han khac 161 156 153 153 146
Téng TS 4,335 4,565 4,329 4,267 4,252
No' phai tré 2,954 3,200 2916 2,834 2,798
No' ngan han 570 630 631 576 556
Vay ngan han 238 264 289 298 252
No' dai han 2383 2570 2284 2258 2,242 Cac khoang vay cho BOT chiém 83% téng
Vay dai han 2,352 2,533 2,257 2,225 2,207 no vay
Vén chi sé hiru 1,382 1,365 1,413 1,434 1,454
Vén gop 610 633 633 630 630
LN chwa phan phéi 146 97 144 169 180
Téng ngudn vén 4,335 4,565 4329 4,267 4,252
Bién In gép cao la do doanh thu tw thu phi
ludn chiém trén 50% téng doanh thu; mang
% yoy DT 3% 20% 0%  -24%  -26% thu phi nay luén c6 BLNG cao tir 59%-81%,
Bién In gép 40% 40% 58% 55% 50% do chwa phan anh chi phi lai vay.
Lai vay/DTT 17% 18% 4% 2%  23% Chi phi 1ai vay luén chiém ty trong cao, la do
CP ban hang/DTT 2% 3% 1% 1% 1% nguon vay cho cac dy an BOT
CP QLDN/DTT 3.3% 7.1% 9.7% 9.9% 7.7%
Bién In thuan 13.7% 11.0% 20.6% 15.3% 13.1%
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MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha nang thanh toi Q2 2017 Q3 2017 Q4 2017 Q12018 Q22018

Hsb TT ngan han 1.16 1.17 1.11 1.16 0.98

Hsb TT nhanh 1.00 1.04 0.83 0.76 0.68

2. Co ciu vén

TSNH/ TTS 0.15 0.16 0.16 0.16 0.13

TSDH/ TTS 0.85 0.84 0.84 0.84 0.87

Hsb No/ TTS 0.68 0.70 0.67 0.66 0.66

Hsb No/ VCSH 2.14 2.34 2.06 1.98 1.92

No' ngén han / TTS 0.13 0.14 0.15 0.13 0.13

No DH/TTS 0.55 0.56 0.53 0.53 0.53

3. Nang lwc hoat dong

Vquay hang tén kho 10.4 10 6 4 5

Vquay phai thu 20.9 26 19 21 17

Vquay phai tra 4.9 5 6 8 7

Sé ngay HTK 35.2 37 63 89 78

S6 ngay phai thu 17.5 14 20 17 21

Sé ngay phai tra 75.2 67 62 47 53

ccc (22.5) (17) 21 59 46

4. Kha nang sinh loi

LNST/DTT (%) 13.7% 11.0% 20.6% 15.3% 13.1%
LNST/VCSH (%) 13.8% 12.8% 13.7% 13.3% 10.0%
LNST/TTS 3.4% 3.4% 3.8% 3.6% 3.2%
LN tir HDKD/DTT 17.5% 13.2% 25.4% 18.3% 16.8%
5. M6 hinh DuPont (5 nhan té)

TTS/VCSH 4.05 3.76 3.55 3.56 3.038

DT/TTS 0.26 0.26 0.27 0.24 0.22

EBIT/DT 0.35 0.34 0.36 0.38 0.40

EBT/EBIT 0.44 0.45 0.47 0.46 0.44

18i rong/LNTT 0.85 0.85 0.84 0.83 0.84

6. Dinh gia

PE 9.7 14.2 13.8 12.0 14.2

PB 15 2.1 1.6 1.6 1.6

EPS 2,831 2,684 2,330 2,461 2,154

BVPS 18,861 17,918 18,663 19,088 19,382

7. Tang trudng (%)

TTS 16% 20% 12% 9% -2%
No 128% 58% 58% 66% 5%
DTT 3% 20% 0% -24% -26%
LN gop 18% 22% 19% -7% -7%
LNST 45% 17% 48% -15% -29%
EPS

BSC Research

LNST/DTT dat 13.1% (-0.6% yoy) do dong
gép cta LNST dén tir mang xay dwng giam.
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Diém nhan ky thuat:
- Xu hwéng hién tai: Tich lay

Cuwong Thuan IDICO B SC

- Chi bao xu huwéng MACD: Phan ky dwéi dwdng trung tam,.

- Chi bao RSI: Tai vung qua ban.

- Puwong MA: Puong MA 20 cét xubng ca 2 duwong MA 50 va MA200.

Nhan dinh: Cb phiéu CTI dang nam trong giai doan tich Iy sau khi tang tré lai tv mac day

24.5. Hién tai thanh khoan tang tr&
vling qué ban ciing véi mirc gia ba

lai trong céc phién gan day. Budng MACD chi sb RSI &
t dau giam lai thi cho thay cd phiéu xu huéng dang tién

vao giai doan tich Iy trong kénh gia 24.5 dén 26.

Khuyén nghij: Néu thanh khoan gia ting, nha dau tw trung va dai han cé thé mua tai mc

gi4 24.5-25 va chét 1ai ngwong gia

khang cw 28. Nha dau tw nén chét 16 ngay lap tirc néu

cb phiéu méat ngwdng hd tror 24.5. Trong ngan han, cb phiéu van sé tiép tuc nam trong giai

doan tich IGy.

D6 thi ky thuat

CTI - Daily 10/2/2018 Open 25 5, Hi 25.6, Lo 25 25, Close 25.5(-0.4%)

=26.88, =24 57, EMA(Close,15) = 26.18
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CTI- MACD(12,26) =-1.00, Signal(12,26,9) =-1.08

CTI-MA(Close 20) = 26.26, MAT(MA(Close 20),50) = 29.45,
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=3156
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Khuyén céo str dung

Ban bao c&o nay cla Cong ty Cé phan Chirng khoan Ngan hang DAu tw va phat trién Viét Nam (BSC), chi cung
cap nhirng thdng tin chung va phan tich vé tinh hinh hoat déng clia doanh nghiép ciing nhw di&n bién thj trwérng
ctia ¢d phiéu ctia doanh nghiép. Bao céo nay khong dwoc xay dwng dé cung cép theo yéu cau cla bat ky td chirc
hay c& nhan riéng I& nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén s dung cac
théng tin, phan tich, binh luan ctia Ban b&o c4o nhw & ngudn tham khao trwdc khi dwa ra nhirvng quyét dinh dau
tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay dwoc dwa trén nhirng
ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét Nam
(BSC) khéng dam bao ring cac ngudn théng tin nay & hoan toan chinh xac va khéng chiu bat ky mét tradch nhiém
nao ddi vai tinh chinh xac cha nhirng thdng tin dwoc dé cap dén trong bao cao nay, cling nhw khdng chiu trach
nhiém vé& nhirng thiét hai déi véi viec st dung toan bd hay mét phan nédi dung clia ban bao céo nay. Moi quan
diém ciing nhw nhan dinh dwoc dé cap trong bao cdo nay dwa trén sy can nhéc can trong, céng minh va hop ly
nhét trong hién tai. Tuy nhién nhirtng quan diém, nhan dinh nay c6 thé thay déi ma khong can bao truéc. Ban bao
c4o0 nay c6 ban quyén va |a tai san ctia Cong ty C6 phan Chirng khoan Ngan hang Dau tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra ddi, in &n ma khoéng cé sw déng y clia BSC déu trai luat. Bt ky ndi dung nao
clia tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phwong thirc ndo hoéc (ii)
dwoc cung cap néu khong dwoc sy chdp thuan clia Cong ty Cé phan Ching khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguy&n Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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