CONSTRUCTION RESEARCH
28/03/2022 — HSX: CTI

BSC

Nganh : Xay Dung | CONSTRUCTION RESEARCH

Khuyén nghi

Gia hién tai:

Gia muyc tiéu trwdc day
Gia muc tiéu méi:

Ty suét c6 tirc

Tiém nang ting gia

MUA

25,700

30,800
3.5%
23.1%

CTCP Pau tw Phat trién Cwéng Thuan IDICO (HSX: CTI)

Ngay viét béo céo: 28/03/2022 CO CAU CO DONG

Cé phiéu Iwu hanh 62,999,997 CTI - cb phiéu quy 13.02%
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Bang so sanh gia CP va VN-Index

QUAN DIEM DINH GIA

Chung t6i khuyén nghi MUA ma cd phiéu CTI véi gia muc tiéu 30,800 VND/CP, upside
+23.1% so v&i gia ngay 28/03/2022 theo phwong phép dinh gia tirng phan (SoTP).
DY BAO KQKD

BSC dw bao DTT va LNST trong nam 2022 cla CTI Ian luot dat 1,014 ty VND (+33%
YoY) va 98 ty VND (t&ng hon 32 1an so véi 2021), EPS fw= 1,625 VND/cp va P/E
fw=15.8x, P/B fw= 1.52x.

LUAN DIEM BAU TV

zgggg 2000+ Cac dw &n thu phi BOT di vao van hanh toan bd va khdng con bi gian doan bdi
25,000 M 1500 dich bénh dwoc ky vong sé mang lai dong tién tét, dn dinh trong nhiéu nam t&i.
20,000 1000 = Hwéng i tir dau tw cong tai Dong Nai bdi (1) mang xay dwng cé kha nang tring
1;:228 500 thau cao nhé vao kinh nghiém phat trién ha tang giao théng, (2) mang da xay dung
5,000 0 méi chi khai thac 25% cong suét cap phép van con nhiéu dw dia dé tang truéng.
g é g g g % % = Trién vong ting trwdng cao ké tir 2023 nhor (1) trién khai dw an KDC CTI Diamond
2858533 Center (10.4 ha) va cum CN Tan An (49ha), (2) quy dat KCN-KDT Phuéc Binh (658
CT| e \/NINDEX ha) d&m bao cho sw phat trién dai han.
] ) i RUI RO
Bang so sanh P/E va VN-Index .
o1 son " BOT QL91 T2 cham bdi thuong
19 o4 » Tién do trién khai dyw an CTI Diamond Center va KCN-KDT Phuwéc Binh cham hon
17 WV" dy kién.
15 404
13 204 CAP NHAT DOANH NGHIEP
1; A = KQKD nam 2021 kém tich cwc khi DTT va LNST ca ndm chi dat 1an lwot 762 ty
é‘ § § § § g g VND (-17% YoY) va 3 ty VND (-97% YoY) do (1) dich bénh tai cac tinh phia Nam
% % % % % % % anh hwéng dén mang thu phi BOT, (2) doanh thu va bién LNG mang xay dwng thap
=== \/NINDEX (LHS) CTI (RHS) do trién khai Nha & xa hoi Tam Hoa cling nhw phan 16n gia tri hop déng da duoc
ghi nhan vao 2020, (3) mirc nén 2020 cao tir chuyén nhwong mé da Tan Cang 8.
2020 2021  2022F  VN-Index 2020 2021 2022F  2023F
PE (x) 145 481.2 15.8 17.1 Doanh thu thuan 915 762 1014 1,638
PB (X) 1.37 1.49 1.52 2.7 Loi nhuan gép 280 264 510 768
P/S (%) 17 2.0 1.6 2.1 Loi nhuan sau thué 101 3 98 231
ROE (%) 7.5% 0.2% 7.6% 16.0% EPS 1,667 50 1625 3828
ROA (%) 2.2% 0.1% 1.6% 2.6% Téng tredng EPS 34% -97% 313x  136%
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TONG QUAN DOANH NGHIEP

CTCP Dau tw Phat trién Cwéng Thuan IDICO (HoSE: CTI) - tién than la Céng ty TNHH Cwéng Thuan - doanh nghiép tw
nhan dwoc thanh 1ap ngay 03/05/2000 chuyén thi cong — xay lap cac cong trinh ha tang giao théng va céng nghiép trén dia
ban tinh Déng Nai. V&i dinh hwéng tao nén mét chudi gia tri nganh, CTI tirng budc gia ting sw tw chi ngudn VLXD dau vao
bao gébm: da, céng hdp, bé téng va thau tém cac md da trén dia ban tinh Béng Nai. Nam 2007, CTI gia nhap thanh vién Téng
cong ty Dau tw Phat trién D6 thi va Khu céng nghiép Viét Nam (IDICO) va dbi tén thanh CTCP Dau tw Phat trién Cwéng Thuan
IDICO. Nam 2014, CTI da dau tw va dwa vao van hanh dy an BOT dau tién - BOT Doan Tranh QL1A qua Bién Hoa (Béng Nai)
va nang tam tré thanh mét don vi dau tw dy an BOT giao théng hang dau tinh Béng Nai.

Qua trinh ting vén diéu |é ctia CTI ké tir khi thanh lap (Ty VND)
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Nguén: CTI
CO CAU SO HIrU

Tinh dén thoi diém hién tai, CTI khéng cé ¢d ddng nao ndm gil trén 5% cd phan khi cac ¢b déng I1&n trong qué khir d3 1an lwot
tién hanh thodi vén trong 2020-2021. Ty |& ndm gitr ctia 6ng Tran Nhw Hoang - Cha tich HDQT 14 2.17% cé phan va ty 1é ndm
gitr cia 6ng Nguyén Xuan Quang — Téng Giam dbc & thanh vién HDQT 1a 2.58% cb phan. Trong nam 2020, CTI da tién hanh
mua lai 8.2 triéu cb phiéu quy twong dwong 13.02% cd phan cong ty.

Co cau cd dong

= CTI

Tran Nhw Hoang

Nguyén Xuan Quang
Nguwoi ndi bd khac
Téng Cong ty IDICO - CTCP

78.07%
Khac

Ngudn: CTI, BSC Research
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HOAT DONG KINH DOANH

CTCP Dau tv Phat trién Cudng Thuan IDICO hoat déng chinh trong linh viee Xay dwng va DAu tw thu phi BOT tai Ddng Nai
(BOT QL1, BOT319, BOT dwérng chuyén dung van chuyén VLXD va BOT QL1 tai TP. Can Tho) véi déng gép hang ndm &
murc 70-90% téng doanh thu va trén 75% tdng loi nhuan gdp. Hai mang kinh doanh cét 16i dwoc hd tro béi chubi gia tri khép
kin bao gébm khai thac va ché bién da cac loai, bé téng, cbng. Vé chién lwoc dai han, Cudng Thuan IDICO huéng dén viéc tré
thanh mot nha phat trién Khu cong nghiép — Khu dé thi hang dau tai tinh Ddng Nai vai kinh nghiém trong linh vire xay dwng va
quy dat tir cac hop déng BT da thwe hién trong qué khir.

Chubi cung (rng khép kin dau tw co’ sé ha tang

ba xay dyng

Thu phi BOT

Bé tong tuoi

Nguén: CTI, BSC Research

CTI s& hiru 3 mé déa tai Ddng Nai véi tdng tri lwong con lai 52 triéu m3 da (g4p 5.8 1an KSB va 3.6 1an DHA), tuy nhién chi duy
nhat mé Xuan Hoa dang dwoc tién hanh khai thac. San pham da cha yéu phuc vu cho céc céng trinh xay dwng cta CTI,
g6p phan tiét giam chi phi nguyén vat liéu, tw cht nguén cung va méi chi khai thac 25% cong suat thiét ké. Do do,

mang da xay dwng chwa déng gop nhiéu vao doanh thu nhwng gitip cho bién lgi nhuan mang xay dwng duy tri tich cuc.

. o Dién tich | Trivlwong | Cong suét thiét ké N A
Mé da (ha) (000 m3) (000 m3) Th&i han Tinh trang

Pang khai thac 25% céng suat thiét ké,
Xuan Hoa 20 18,000 500 2026 | viralap thém 2 may xay da cong suat 350
tan/gi& trong 2021

Bi dinh chi hoat déng tlr 2019. Cong ty dang
Thién Tan 10 79 26,600 900 2049 hoan thanh nhirng bwéc phap ly cudi cung,
dy kién di vao khai thac tré lai vao 2022.
D3 dwoc UBND tinh chap thuan cha trwong.
Chua c6 ké hoach st dung trong ngén han.

Thién Tan 11 26 7,400 N/A N/A
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Thi cdng xay 1ap 1a mang hoat déng chinh ctia Cwéng Thuén IDICO, chd yéu la xay dwng ha tang cho thi truéng Déng
Nai v&i cac dw an quan trong nhw: QL319, QL91, QL1K, nit giao thdng trung tm huyén Nhon Trach, hé théng thoat nuwéc
trung tm huyén Nhon Trach, hé théng dwong giao théng tai cac KCN tai Bién Hoa. Giai doan 2020-2021, Cong ty tap trung
trién khai xay dwng Nha & x& hodi Tam Hoa va cac khu tai dinh cw cung véi viéc ghi nhan lai cac chi phi khéc trong qué khiy

khién cho déng goép vao loi nhuan ctia mang xay dwng bi thut IUi.

Co ciu doanh thu (ty VND) Co ciu lgi nhuan gép (ty VND)
1,000 25% 500 60%
400 5
750 46%
10%
300 40%
500 35%
200 %
-5%
250 100 20%
W - L
-20%
2018 2019 2020 2021 2018 2019 2020 2021
(100) 0%
X3y duwng Thu phi BOT . X3y dung Thu phi BOT
Du lich + nha hang Kinh doanh xang dau Du lich + nha hang Kinh doanh x&ng dau
ba xay dwng Khac ba xay dung Khac
e Tang trwdng DT (%Y0Y) e Bi&n LNG (%)

Nguén: CTI, BSC Research

QUAN DIEM PAU TU
1. Doanh thu va dong tién ttr thu phi BOT phuc héi manh nh& vao cac dw an BOT méi dwoc van hanh thu phi.

Trong nam 2021, hai dw &n BOT319 (néi cao tdc HCM — Long Thanh — Dau Giay) va BOT dwéng chuyén ding van chuyén
VLXD chinh thirc théng xe va thu phi. CTI hién dang van hanh 1 BOT QL91 T1 tai TP.Can Tho va 3 BOT tai tinh Ddng Nai
bao gébm BOT QL1, BOT 319, BOT dwédng chuyén dung van chuyén VLXD. Theo quan diém cta chang tdi, dich bénh
khéng con larao can anh hwéng dén hoat déng san xuat kinh doanh ké ttr nam 2022, cac dw an thu phi BOT sé mang

vé cho Cong ty trén 520 ty VND/ndm dén nam 2030 va dong tién nay khéng c6 rai ro khoan phai thu. Theo dw phéng

clia ching t6i, mang thu phi BOT sé déng gép 50% doanh thu va 69% Igi nhuan gdp cho CTI trong nam 2022.

TMBT  Thoi gian Dong tién tir dy an (Ty VND)
(ty VND)  thuphi 2017 2018 2019 2020 2021 2022F ... 2030F

BOT QL1 BienHoa, 4 506 50142030 258 236 254 270 242 254 ... 275

Pong Nai
BOT319 Bien Hoa, 960  2021-2049 6 88 .. 103

Pong Nai
BOT QL91 T1 Can Tho 900  2016-2039
BOT QLOL T2 CanTho 500 20162019 —of 198 131 7108 /@ dsl .. 142
BOT Buwdong chuyén Bién Hoa,
dung van chuyén VLXD Dbéng Nai 178 2021-2032 = S e
Tong céng 415 394 385 373 350 528 .. 570

Nguén: CTI, BSC Research
Bén canh dé, BOT QL91 T2 v&i tbng mirc dau tw 500 ty VND da dirng thu phi nam 2019 do nhitng vwedng méc véi ngudi
dan ciing da dwoc UBND tinh Bdng Nai trinh phuong an bdi thwerng 18n Thi twéng Chinh Pha. Dw kién, sau khi dwoc chap
thuan, BOT QL91 T2 sé& dwoc nha nwéc mua lai va mang vé cho CTI 500 ty VND (khoan bdi thwdng nay sé khong dwoc
hach toan vao bao cao két qua hoat dong san xuét kinh doanh).
BSC Equity Research Bloomberg: RESP BSCV Trang | 4
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2.Day manh téc do trién khai Khu dan cw CTI Diamond Center va Cum céng nghép Tan An nhé& vao dong tién thu phi
BOT, hwéng dén muc tiéu tré thanh mét don vi phat trién KCN-KDT hang dau tai Déng Nai.

CTI s& hivu quy dat 588 ha KCN va 129 ha KDC-KBDT tai Déng Nai bao gbm dw an cum cdng nghiép Tan An (49 ha), KCN-
KBT Phuéc Binh (658 ha) va KDC CTI Diamond Center (10.4 ha).

Cum cdng nghiép Tan An (49 ha): dy an da hoan thanh phap ly va dang trong giai doan cudi cuing d& dén bu GPMB. Céng
ty va cac hd dan da thdng nhat phwong an, mire gia dén bu GPMB, duw kién sé hoan tat cong tac dén bl trong 1H2022 va bat
dau van hanh cho thué vao nam 2023. Theo chia sé tir ban Ianh dao, nhitng déi tac nwéc ngoai da hoi thué va dé nghi ky
bién ban ghi nh& MOU tai cum cdng nghiép Tan An véi gia thué 170 USD/m2/ky han thué. Nhw d& dé cap trong B4o céo

Trién vong Nganh 2022, ching tdi tin rang téc dd hép thu tai cum cdng nghiép nay sé rat nhanh nhé vao ngudn cung KCN

han ché, ty I& 13p day cao tai Déng Nai va bién lgi nhuan gop dw phéng ~57%.

Khu dan cw CTI Diamond Center (10.4 ha): dw an dang & giai doan cudi cling trong viéc diéu chinh quy hoach 1/500. Tinh
dén cudi 2021, dw an da hoan thanh GPMB hon 75% dién tich, CTI sé tién hanh trién khai xay dwng va ban hang phan nha
lién ké ngay sau khi dw an hoan thanh diéu chinh quy hoach. Khu dan cw toa lac tai vi tri dac dia, trén dwéng VS Nguyén

Giap va tuyén dudng D1 — két néi gitra Quéc 16 51 va Tan Cang Long Binh.

KCN — KBT Phwéc Binh (658 ha): Day la dw &n phat trién chién lwoc ciia Cong ty trong dai han va chwa cé ké hoach trién
khai trong giai doan 2022-2025. Cong ty van dang tiép tuc phdi hop véi cac co quan chire ndng dé hoan thién phé duyét quy
hoach cho dw &n nham dwa muc tiéu phat trién khu céng nghiép la chién lwoc lau dai va bén virng cta CTI.

Theo quan diém cuda chung t6i, sau khi da hoan thanh tat ca cac hang muc cong trinh Nha & x4 hoi, khu tai dinh cw cla tinh

cling nhw cac dw an BOT, CTI sé tap trung ngudn lwc trién khai dw &n Cum cdng nghiép va CTI Diamond Center trong
nam 2022-2023 nhé& vao dong tién thu phi BOT.
Quy mé‘ NSA

(ha) ‘ (tTg,'\\A,ﬂE) Tinh hinh trién khai
Da hoan thanh phap ly.

Cong ty va cac ho dan da thdng nhat phuwong

(ha)

Cum cdng nghiép Téan

An Vinh Ctu, Bong Nai | 49 30 435 | 4n. murc gia d&n b, Dy kién tién hanh gii
ngan va GPMB trong T4/2022
Pang diéu chinh quy hoach 1/500.
CTI Diamond Center | Bién Hoa, Bdng Nai 10.4 4.6 1,435 | Trién khai khéi céng va ban hang phan nha
] lién ké trong n&m 2022
KCN-KDT Phudc Binh| Phwoc Binh, Bong|  ggg : _ | Chwa c6 ké hoach trién khai dén 2025

Nai

Nguén: CTI, BSC Research
3. Hwéng | tir dau tw cong tai Dong Nai nher vao viéc dau tw may méc tai mé da Xuan Hoa va kinh nghiém xay dung
ha tang

Bén canh cac du an BDS dwoc hwdng loi tir ddu tw cong, vao T12/2021, CTI da tring géi thau dau tw ha tang (thuéc goi
dau tw cong) tri gia 170 ty VND va dat muc tiéu tring thém céac géi thau 300-500 ty VND trong ndm nay 2022. Day la
thoi diém Cong ty c6 thé tan dung thé manh ctia minh 1a mét don vi xay 18p ha tang uy tin trong khu ve va chudi cung tng
khép kin dé gia tang kha nang tring thau.

Mang da xay dwng mé&i chi dat 25% cong suat thiét ké cac nam qua vi nhu ciu chwa cao, céng ty chwa dau tw thém vao may
méc. Chang téi danh gia than trong déi véi déng goép tir mang kinh doanh da xay dwng trong nam 2022 méc du Cong
ty da tién hanh 1ap dat thém hai may xay da cong suat 350 tan/gi® vi (1) mé da chi yéu phuc vu cac dw an cla cong ty,
(2) nguén cung da xay dwng tai Déng Nai twong dbi lon.
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Vi tri cac dw an cua CTI tai Déng Nai

Tram BOT

Cum CN — Khu cdng nghiép

i
‘ M6 da

KDC - KBT

Ngudn: BSC Research
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CAP NHAT KET QUA KINH DOANH NAM 2021

BSC

Ty déng 2021 2020 % YoY 2022P  %YoY Nhan xét

Doanh thuthudn 762 915  -17% 1,108 450 D thu phi BOT giam -6% YoY, DT mang xay
dwng giam -26% YoY. KQKD nam 2021 kém kha

Lgi nhuan gop 264 280 6% 496 88% quan vi (1) lan séng dich thtr 4 anh hwdng nghiém
trong dén doanh thu mang thu phi BOT va cong tac

CP ban hang (6) 4) 53%  (11) 83%  xay dwng, (2) mang xay dwng cht yéu hach toan

CP QLDN 77) (72) 8%  (105) 369% | dwéan Nha & xa héi va danh gia lai chi phinén bién
LNG thap so v&i giai doan truéc 2020.

EBIT 181 205 -12% 380 110%  cac khoan vay theo |4 suét tha ndi hwéng loi

DT tai chinh 13 14 -6% 5 629, | tlemdi trwong |ai suét thap. Tuy nhién, mét phan
I&n khoan vay Ngan hang Vietinbank Nhon Trach

CP tai chinh (182) (177) 3%  (235) 29% L RN
dwoc hoan tra lai ttr 2020-1H/2022 sé bat dau

LNTT 7 118 -94% 216 2986% | thanh toan tré lai tlr 30/06/2022.

LNST 3 101 97% 173 5667% | NTT giam manh -94% YoY va LNST giam -97%
YoY bé&i CTI da ghi nhan Thu nhap khac I&én nam

EPS 44 1,462 -97% 2020 tr viéc chuyén nhuwong mé da Tan Cang 8.

Nguén: CTI, BSC Research
RUI RO

Rui ro lién quan dén ty |1é ng vay cao: Theo danh gia cla ching toi, ty I& No/Téng tai sdn & mirc 63% clta CTI twong dbi

cao so v&i trung binh nganh (50.6%). Tuy vay, cac khoadn vay c6 thdi han dai (10-15 ndm), hwéng loi tr méi trwdng 1ai suét

thap va dong tién tét tir hoat ddng thu phi BOT sé gitp CTI han ché duorc rdi ro nay.

Rui ro BOT QL91 T2 cham béi thwéng va tién do trién khai CTI Diamond Center cham hon dw kién.

BSC Equity Research

Bloomberg: RESP BSCV
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DY BAO KQKD

BSC

Thu phi BOT va Khu dan cw CTI Diamond Center sé la dong lwc tang trwéng Iei nhuan chinh cua CTI trong nam 2022.

BSC wéc tinh:

- Nam 2022: doanh thu va LNST lan luwot dat 1,046 ty VND (+37% YoY) va 94 ty VND (ting gép 31.3x so v&i nam 2021)

nhd vao (1) tién hanh pre-sale mét phan dw an CTI Diamond Center, (2) cac BOT dwoc van hanh xuyén subt va luong

xe duy tri n dinh, (3) Mang xay dwng tich cwc nhd dau tw cong tai tinh Béng Nai.
- N&am 2023: Doanh thu va LNST |an lwot dat 1,638 ty VND (+61% YoY) va 231 ty VND (+136% YoY) nh& vao (1) trién khai
cho thué cum céng nghiép Tan An, (2) ghi nhan phan Ién dw &n CTI Diamond Center, (3) BOT tiép tuc van hanh én dinh.

Pon vi: Ty VND 2019A 2020A 2021 2022F 2023F
Doanh thu 917 797 915 762 1,014 1,638
% YoY -16% -13% 15% -17% 33% 61%
Thu phi BOT 394 385 373 350 519 528
Xay dung 240 127 430 318 194 307
Kinh doanh da 119 151 52 32 119 119
Kinh doanh Béat dong sén 183 367
Cho thué dét cong nghiép - - - - 318
Gia vbn hang ban (472) (429) (635) (498) (505) (870)
Loi nhuan gop 445 368 280 264 510 768
Chi phi ban hang 9) (6) 4) (6) @ (12)
Chi phi QLDN (76) (72) (72) (77) (94) (152)
EBIT 360 290 205 181 408 604
Doanh thu tai chinh 7 8 14 13 25 57
Chi phi tai chinh (209) (201) a77) (182) (311) (372)
L&i/L6 tir cong ty lién két - - - - - -
LN trwéc thué 157 97 118 7 122 288
Thué TNDN (29) (13) a7) 4 (24) (58)
Lo nhuan sau thué 128 84 101 3 98 231
Loi ich cb déng thiéu sb 5 4 4 - 4 10
Loi nhuan sau thué céng ty me 124 80 97 3 94 221
% YoY -16% -35% 21% -97% 3130% 136%
EPS co ban (dong) 1,860 1,246 1,667 50 1,625 3,828
Bién LNG 49% 46% 31% 35% 50% 47%
Bién LN rong 14% 11% 11% 0% 10% 14%
ROE 9% 6% 8% 0% 8% 17%
Nguén: BSC Research
BSC Equity Research Bloomberg: RESP BSCV
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DINH GIA

BSC

Chung tdi khuyén nghi MUA ddi véi ¢ phiéu CTI vé&i gia muc tiéu cho ndm 2023 1a 30,800 VND/Cp, upside 23.1% so v&i gia

dong clra ngay 28/03/2022 dwa trén phwong phap dinh gia teng phan (SoTP) véi mét sb lwu y:

- Dinh gi4 cla ching t6i chwa bao gém KCN-KBDT Phwéc Binh do nhivng yéu td chwa chac chan vé thoi diém trién khai

dv an.

- Chung t6i da phan anh mét phan dinh gia cia mang da vao trong gia tri cia mang xay dwng. PE muc tiéu cla ching toi

cho méang da xay dwng la 8x.

Dinh gia

Ty VND Phwong

Téng gia

P/B CTI

phép tri
BOT DCF 3,058
ba PE 76
CTI Diamond Center RNAV 558
Cum céng nghiép Tan An RNAV 278
Xay dwng DCF 246
Khac BV 109
(+) Tién + DAu tw ngén han 1,096
(:) No vay (3.483)
Téng gia tri doanh nghiép 1,938
Sé lwong cb phiéu (triéu) 63.0
Gia hién tai 25,700
Loi suat cb tire 3.3%
Gia muc tiéu
Tiém n&ng tang gia
WACC 10%
Ngudn: BSC Research
PE CTI
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PHU LUC

KQKD (ty dong) LCTT (ty déng)
Doanh thu 797 915 762 1,014 1,638 (I8)/LNST 97 118 7 122 288
Gia vén hang ban (429) (635) (498) (505)  (870) Khau hao va phan bd 129 117 111 130 210
Loi nhuan gop 368 280 264 510 768 Thay di vén lwu dong (64) 156 241 (330) 92
Chi phi ban hang (6) @) (6) Q) 12) Diéu chinh khac (60)  (89) 4) (24) (58)
Chi phi quan ly doanh nghiép  (72) (72 (77) (94) (152) LCTT tir HD KD 102 302 355 (102) 533
L4i/ld HDKD 1,303 1,625 1,343 1,621 2,672
Doanh thu tai chinh 8 14 13 25 57 Tién chi mua TSCD (302) (500) (447) 332 (92)
Chi phi tai chinh - - (28) - - Dau tw khac 18 388 12 13 13
Chi phi 1ai vay (201) (177) (153) (311) (372 LCTT tir HD diu tw (283) (112) (435) 346 (79)
Loi nhuan tir CTLD/LK - - - - -
L&i/16 khac (0) 76 (6) - - Tién chi tra c6 tirc (48) (166)  (63) - (53)
LN trwérc thué 97 118 7 122 288 Tién tir vay rong 1) 247 177 496 694
Thué thu nhap DN (13) 17) (4) (24) (58) Tién thu khac (11 (170) - - -
LN sau thué 84 101 3 98 231 LCTT tir HD tai chinh  (60) (89) 114 496 641
CDTS 4 4 - 4 10
LNST-CDTS 80 97 3 94 221 Dong tién dau ky 325 83 184 218 957
EBITDA 1,433 1,742 1455 1,751 2,882 Tién trong ky (241) 101 34 739 1,095
EPS 1,246 1,667 50 1,625 3,828 Dong tién cudi ky 83 184 218 957 2,052
CDKT (Ty ddng) Chi sé (%)
Tai san ngén han 492 666 514 1569 2,660 Kha nang thanh toan
Tién va twong dwong tién 83 184 218 957 2,052 Hé s6 TT ngan han 0.6 1.0 0.9 1.0 1.1
DPau tw ngén han - - - - - Hé s TT nhanh 0.4 0.7 0.7 0.7 1.0
Phai thu ngén han 169 233 150 139 224
Hang tén kho 202 199 116 444 355 Co cau von
TS ngén han khac 38 50 29 29 29 Hé sb No/TTS 56% 61%  63% 56% 55%
Tai san dai han 4,034 3,865 4227 4599 4,994 Hé s No/Ngudn vén 64% 63%  66% 53% 38%
Tai san hiru hinh 2,509 2,488 3,440 4,011 4,302
Tai san d& dang dai han 1,301 1,277 708 375 468 Nang lwc hoat dong
DPau tw dai han - - - - - S6 ngay HTK 172 114 85 321 149
Tai san dai han khac 224 100 78 213 224 Sé ngay phai thu 77 93 72 50 50
Téng Tai san 4527 4531 4741 6,168 7,654 S6 ngay phai tra 225 85 130 100 100

ccc 25 122 27 271 99
Téng ne ngan han 760 674 544 1,636 2,395
No phai tra 170 130 148 138 238 Ti suat lgi nhuan
Vay ngén han 327 403 217 282 350 Bién Loi nhuan gop 46%  31% 35% 50% 47%
No ngén han khac 263 142 180 1,216 1,807 Bién Loi nhuén rong 11% 11% 0% 10% 14%
Téng no dai han 2,310 2,508 2959 3,247 3,873 ROE 6% 75% 02% 7.6%  16.6%
Vay dai han 2,216 2,365 2771 3,201 3,827 ROA 2% 22% 01%  1.6% 3.0%
5§ahn:nthu chwa thwc hién 1 43 46 46 46
No' dai han khac 94 100 143 - - Pinh gia
Téng no 3,070 3,182 3503 4,883 6,267 PE 20.6 154 511.0 15.8 6.7
Vén gép 630 630 630 630 630 PB 1.31 145 158 1.52 1.40
Thang dw vén cé phan 384 384 384 384 384
LN chwa phan phéi 184 213 112 148 232
Vén chi khac 37 (112) (102) (97) (89) Tang trwéng
C6 dobng thiéu s6 223 235 216 220 230 T&ng trwdng DTT 13%  15% -17%  33% 61%
Téng vén chi sé& hiru 1,457 1,349 1,240 1,285 1,387 T&ng trwdng EBIT S19%  -29%  -12%  126% 48%
Téng ngudn vén 4527 4531 4,743 6,168 7,654 T&ng trudng LNTT -35% 21% -97% 3276%  136%
SO lugng c6 phieu luu hanh 63 63 63 63 63 Téang trudng EPS -33% 34% -97% 3130%  136%

(triéu)

Nguén: BSC Research
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CTI (Gia hién tai 25.7)
Gia muyc tiéu: 32.9
Gid cat16: 22.5
Diém nhan ky thuat:
- Xu hudng hién tai: Tang gia

- Chi bdo xu huédng MACD: MACD & trén dwdng tin hiéu va dang tiép tuc duy tri xu hwdng
- Chibdo RSI: xu huwdng ting

Nhan dinh: Sau thoi gian tich Ily & trong viing 21.3-23 CTI d3 bat dau xu hwdng ting gia véi khéi lvgng giao dich kha quan.
MUrc gid d3 nam trén MA20, MA50, dudrng MA20 dang & dudi MASO0 tuy nhién dang cé xu hwdng cat 1én trén MA50 déng
thuan véi da ting gia cla c6 phiéu. Thanh khodn hién van dang duy tri & mirc khd tét khi KLGD dao dong quanh murc trung
binh 20 phién gan nhat. Chi bao k§ thuat RSI va MACD twong ddi kha quan khi MACD van dang & trén dudng tin hiéu con
dudng RSI dang trong xu huwdng tang tién dén nguwdng 70. Vung khang cu gan nhat dao dong tir 25.5-27.5.

Khuyén nghi: BSC khuyé&n nghi cdc nha dau tw trung han cé thé mé vj thé véi cé phiéu tai ngudng 24.5, chét 13i tai ngudng
32.9, cat 16 c6 phiéu tai mirc gid 22.5.

€Tl D (v sba Sosinh Cacchibio  © Luu & ©

(] CTCP Dau tuf Phat trién Cudng Thudn IDICO, D, HOSE o H « 38.00
1A (20, close, 0) 22,6825
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Mi ' oo 0 T
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1A (100, close, 0)
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Khuyén céo str dung

Ban bao céo nay cdia Cdng ty C6 phan Ching khoan Ngan hang Péu tw va phét trién Viét Nam (BSC), chi
cung cép nhing thdng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung
cép theo yéu céu cda bét ky té chirc hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi ching
khoéan. Nha dau tw chi nén st dung cac théng tin, phan tich, binh luén cida Ban bao céo nhw la nguén tham
khéo trwéc khi duwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dw bao va quan
diém trong béo céo nay dwoc duwa trén nhing nguén dir liéu dang tin cdy. Tuy nhién Céng ty Cé phén Ching
khoén Ngén hang dau tw va phét trién Viét Nam (BSC) khdéng dadm bao rdng cac ngudn thdng tin nay |a
hoan toan chinh xac va khoéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duwoc dé cép dén trong bao céo nay, cling nhw khéng chju trdch nhiém vé nhang thiét hai déi véi viéc st
dung toan bé hay mét phan ndi dung cua ban bao cao nay. Moi quan diém ciing nhw nhén dinh duoc dé
cép trong bao céo nay dua trén sy can nhéc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay co thé thay déi ma khéng cén bao truéc. Ban bao cao nay cé ban quyén
va la tai san cda Cong ty Cé phédn Chirng khoan Ngén hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong c6 sw dong y cta BSC déu tréi luat. B4t ky néi dung nao cda tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thire hay phuong thic nao hodc (i) duoc
cung cap néu khéng duoc sw chép thudn ctia Cong ty Cé phan Chung khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

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

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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