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Bao cao cap nhat

) Chwa hap dan trong ngan han
Théang 8, 2019

Hoat déng BOT kho khén da lam giam két qua kinh doanh trong ntra dadu nam
Khuyén nghi NEUTRAL A

6 thang dau ndm 2019, CTI ghi nhan doanh thu dat 400 ty ddng, gidm 4% so voi
Gia ky vong (VND) 27.900 nam trwéc, va loi nhuan rong 48 ty déng, gidm 19% so véi ndm trudc.

AL NG (LA 2002) 22.800 % Hoat dong thu phi & 3 dw &n BOT tiép tuc sut giam 8,8% yoy, dat tdng doanh

*,

Loi nhuan ky vong 2204 thu Iy ké 204 ty dong, do tram thu phi TL 16 da hoan tat vong doi dy an,

ngtrng thu phi trong thang 2/2019 va anh hwéng tir viéc tam dirng thu phi
cla tram T2 cla dy an QL 91 tw thang 5/2019.

% Doanh thu san phdm céng duy tri 6n dinh, dat twong dwong cting ky ndm

THONG TIN CO PHAN

Sanfliao _d,iCh - HsX ngoai, 1a 33 ty déng.
:gzahn;agla o2 tuan 2;53(;0;390\':; <% Mang da x’éy dung tiép tuc tang trwdng cao, tang 29% so v&i ndm trudc,
SL ¢ phiéu lu hanh e nh& CTIl day manh tiéu thu va day ciing la hoat ddng dem lai lgi nhuan cao
KLGD binh quan 10 ngay 566.144 cho cong ty
% s& hiru NG ngoai 26:3%  pijéu chinh dw bao lgi nhuan 2019 giam. Két qua kinh doanh trong th&i gian
RO LSS et 49% i s& phu thudc nhidu hon vao hoat déng khai thac da xay dwng.
. 1204 pidu chinh giam dw bao doanh thu va lgi nhuan 2019 do tién dé trién
;i: o telinl 92 5201(; khai dw 4n méi chwa dat ky vong. BVSC didu chinh dw bao ndm 2019 voi
doanh thu hgp nhat giam 4% so v&i nam trwéc va lgi nhuan rong sau CDTS
BIEN DONG GIA gidm 9% so v&i nam trwdc, dat 878 ty dong va 112 ty dong. Nguyén nhan
o chinh thay déi so v&i béo cao cap nhat trwéc la do dw an BOT Phan Thiét —
e o phs DPdng Nai nhiéu kha nang sang 2020 m&i dem lai doanh thu cho CTI.
22:888 igggjggg % Trién vong 2020 chwa ré rang va can theo déi tién dé cac dw &n méi.
23:888 i:ggg:ggg V& trién vong 2020, tién dd cac dy an méi clia Cwong Thuan chd yéu bét
ﬁjggg T d4u di vao hoat dong vao thoi gian nay, d6 1a tram thu phi Phan Thiét —Déng
5,000 500,000 Nai va tram duwong 319. Néu theo dung tién d6 dat ra thi két qua kinh doanh
- D AR 1D D O 1O D O - ctia CTI ndm 2020 cé thé chuyén bién tich cwe. Tuy nhién, ching téi hoi
®®$§@$W$%®l@%®§§%$w quan ngai vé tién do thyc hién trong tinh hinh hién nay.
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Két qua kinh doanh trong th&i gian t&i sé phu thudc nhiéu hon vao hoat
YTD T 3T 6T

dong khai thac da xay dwng. Hoat dong khai thac da xay dwng dang co xu
CTI 6,7% -17% -2,6% -6,6%

UNAndex  94%  07% 11%  0.5% hwéng téng dan trong théi gian qua va mang da xay dwng cho thdy con nhiéu
tiém nang ting trwdng trong dai han. CAc mé da cta CTI déu cé thdi han
khai thac dai, dén hon nam 2030. Va cac mé nay déu chwa st dung hét cong

Chuyén vién phan tich suat cap phep.

Thai Anh Hao  Khuyén nghi. Chang téi thuwc hién diéu chinh gidm gia tri hop Iy cta cb phiéu CTI

(84 28) 3914.6888 ext 254  XUONg 27.900 dong do c6 nhiéu thay ddi so voi lan dinh gia trwdc, cha yéu diéu
Thaianhhao@baoviet.comyn  Cchinh & cac tram thu phi. Trong ngan han, ching t6i van chwa nhin thay nhitng
thong tin tich cwe ddi véi cdng ty nén tam thdi khuyén nghi NEUTRAL véi CTI cho



giai doan nlra sau nam 2019. C4 phiéu CTI hién dang dwoc giao dich tai mirc P/E
BAOVIET @ Securities trailing 14 12 1an va P/E fwd 2019 la 13 1&n, kha cao so v&i binh quan nganh.

Trong dai han, ching tdi cho rdng mang da xay dwng sé déng gép nhiéu hon vao
doanh thu, lgi nhuan cho doanh nghiép. Ngoai ra, chiing t6i tam th&i chwa tinh dén
phan déng gép tir dw &n Nha & xa hoi CTI Tower do chwa day da théng tin. Twu
chung lai, qua nhitng danh gia vé cac dw an thu phi BOT ctia CTI thi BVSC cho

réng cac cd phiéu trong Iinh vwe thu phi ha tAng néi chung va CTI néi riéng, déu

dang g&p nhirng khé khan nhat dinh trong ngén han va can dworc tiép tuc theo dbi.

M@t sé chi tiéu tai chinh caa CTI.

Chi s6 tai chinh 2018 2019F

Doanh thu Ty VND 1.093 917 1.470
LN gop Ty VND 495 427 706
LNST VND 147 123 112
EPS VND 2.330 1.967 1.782
P/IE X 9,8 11,6 12,8
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Hoat déng BOT khé khan da lam giam két qua kinh doanh trong nira dau nam
2019.

6 thang dau ndm 2019, CTI ghi nhan doanh thu dat 400 ty déng, gidm 4% so v&i ndm truéc, va loi
nhuan rong 48 ty déng, gidm 19% so véi ndm trwde. Két qua doanh thu va thay déi cac linh vc

ghi nhan nhw sau:

Két qua kinh doanh 6 thang 2019

Ké hoach  Hoan thanh

Chi tiéu 6T2018 6T2019 % thay déi 2010 k& hoach
Doanh thu thuan 416 400 -4% 1.305 31%
-BOT QL1 118 122 3%
-BOT QL 91 va 91B 80 78 -3%
-BOT TL 16 25 4 -84%
- Cbng céac loai 33 33 0%
- ba xay duwng 50 65 29%
- Cong trinh xay Iap & BTNN 82 66 -19%
- Khéac 28 33 18%
Loi nhuan rong 59 48 -19% 142 34%
Nguén: CTI

>

7
*

Hoat dong thu phi & 3 dw an BOT tiép tuc sut giam 8,8% yoy, dat tdng doanh thu Idy ké

204 ty ddng, do tram thu phi TL 16 da hoan tat vong di dw &n, ngirng thu phi trong thang

2/2019 va anh hwéng tir viéc tam dirng thu phi cla tram T2 cla dy an QL 91 tir thang

5/2019. Tram T2 dirng thu phi da lam cong ty hut thu wéc tinh khoang 3-4 ty ddng méi

thang.

< Doanh thu san phadm cbng duy tri 6n dinh, dat twong dwong cung ky ndm ngodi, la 33 ty
dong.

< Mang da xay dung tiép tuc tng trwdng cao, tdng 29% so véi ndm trwde, nhe CTI day

manh tiéu thu va day ciing la hoat ddng dem lai lgi nhuan cao cho cong ty.
Diéu chinh dw béo g nhuén 2019 giam. Két qua kinh doanh trong th&i gian
t&i sé phu thudc nhiéu hon vao hoat dong khai thac da xay dwng.

Diéu chinh giam dw b&o doanh thu va I nhuan 2019 do tién dé trién khai dw &n méi chwa

dat ky vong.

So v&i bao céo lan trwéc, BVSC diéu chinh dw bao nam 2019 véi doanh thu hop nhét gidm 4% so

v&i ndm trude va loi nhuan rong sau CDTS giam 9% so véi ndm trwde, dat 878 ty déng va 112 ty



BAOVIET - Securities

Béo cao cap nhat CTI

ddng. Nguyén nhan chinh thay dbi so v&i bao cdo cap nhat trwéc 1a do dw &n BOT Phan Thiét —

DPoéng Nai nhiéu kha nang sang 2020 m&i dem lai doanh thu cho CTI. Chi tiét dw bao nhw sau:

< Doanh thu thu phi tuyén tranh Bién Hoa dat 243 ty ddng, tang 3% yoy.

< Doanh thu tram QL 91 dw bao gidm 13% so v&i nam trwéc, do anh hwéng tlr viéc ngwng
thu phi mét tram T2, dat 138 ty déng.

< Doanh thu dwérng chuyén dung VLXD dat 16 ty ddng v&i ky vong CTI c6 thé bat dau thu
phi tr thang 9.2019.

< Mang da xay dwng déng gép 153 ty ddng doanh thu, tdng trwdng 29% so véi cung ky nhe
cong ty day manh khai thac.

< Doanh thu xay l&p dw bao gidm 17%, con khoang 200 ty déng, chi yéu hach toan tir dw
an BOT duwong 319.

% Bién lgi nhuan gbp toan céng ty dw bao dat 48,6% (2018: 48,5%).

% Chi phi ban hang va quan ly dw bao tang 3% yoy, dat 88 ty déng, dat 10% doanh thu (2018:
9,3%).

% Chi phi 14 vay nd&m 2019 gidm nhe 1% so v&i ndm 2018, con 206 ty dong.

% Nhuw vay, lgi nhuan rong sau CDTS ca ndm 2019 dw bao dat 112 ty ddng, gidm 9% so véi
nam trwdc. EPS 2019 dat 1.782 ddng/cp, PE dat 13 lan.

Két qua dw phéng cu thé nhw sau:

Bon vi: ty dong 2019F 2019 v.s 2018
Doanh thu thuén 1.093 917 878 -4%
-BOT QL1 258 236 243 3%
-BOT QL 91 va91B 157 158 138 -13%
- Séng Phan - - - na
-BOT TL 16 58 49 4 -92%
- BOT dwdng chuyén dung - - 16 na
- BOT duwdng 319 - - - na
- Céng céc loai 82 60 63 5%
- ba xay dwng 96 119 153 29%
- Céng trinh xay 1&p 392 240 200 -17%
- Hang héa & dich vu khac 50 54 61 12%
Loii nhuan gop 495 445 427 -4%
Bién gép 45% 49% 49%

SG&A 102 85 88 3%
Chi phi tai chinh 215 209 206 -1%
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LNTT 184 157 141 -11%
LNST cong ty me 147 124 112 -9%
Bién rong 13% 14% 13%
EPS 2,330 1,967 1,782 -9%
P/E (1&n) 9.8 11.6 12.8

Nguén: BVSC

Trién vong 2020 chwa rd rang va can theo ddi tién dd cac dw 4n méi.

Tién d6 cac dy &n mdéi cla Cwéng Thuan ky vong bét dau di vao hoat dong trong ndm 2020, dé la
tram thu phi Phan Thiét — Déng Nai va tram dwdng 319. Néu theo dung tién do dat ra thi két qua
kinh doanh ctia CTI ndm 2020 c6 thé chuyén bién tich cwc. Tuy nhién, ching téi hoi quan ngai vé
tién do thwc hién trong tinh hinh hién nay. Do day déu |a cac dw an thu phi BOT, trong bdi canh
mot sb dw &n thu phi BOT da va sé hoat déng trén c& nwéc vap phai phan dbi tv ngudi dan, ciing
nhw 1a viéc hoan tat tha tuc, gidy t& dé di vao hoat dong. Do vay, BVSC chwa thue hién dy bao két

qua kinh doanh 2020 va sé cho thém thdng tin rd rang hon.

Trién vong codng ty trong dai han sé phu thudc nhiéu hon vao hoat dong khai thac da xay

dwng.

Tuy hoat dong khai thac da xay dwng chwa déng gop nhiéu trong co céu lgi nhuan gop cla cong
ty nhuwng dang c6 xu huéng tang dan trong théi gian qua va mang da xay dwng cho thay con nhiéu
tiém nang tang trwdng trong dai han. Cac mé da ctia CTI déu c thoi han khai thac dai, dén hon
nam 2030, riéng md Tan Cang 8 dwoc khai thac dén tan thang 12/2035. Va cac md nay déu chua
st dung hét cong suét cAp phép. Day sé la tai sdn dang gia dé& Cudng Thuan khai thac trong tuwong
lai khi ma khu mé Tan DBang Hiép hay Da NGi Nho cé thé ngirng hoat ddng trong 1-2 nam téi. Do
vay, BVSC du bao doanh thu méng da xay dwng c6 thé tang 29% trong ndm 2019, dat 153 ty ddng,

va tiép tuc tang trwdng cao trong nhirng nam toi.

Mang d4 tang dan ty trong doanh thu S& hiru cac mo da véi thei gian khai thac dai
cua CTI Cona suét Théi han Dién tich
V]
9 khai thac (ha)
16.2%
12.9% Tan Cang 8 1.000.000 2033 36
8.8%

’ Thién Tan 10 500.000 2035 79
. Xuan Hoa 500.000 2030 20
2017 2018 672019 Thién Tan 11 n/a na 26

Nguon: CTI Nguén: CTI



BAOVIET - Securities

Béo cao cap nhat CTI

Khuyén nghi

Chung t6i thwe hién diéu chinh gidm gia tri hop ly cta cé phiéu CTI xudng 27.900 déng do c6 nhiéu
thay ddi so v&i lan dinh gia trwdc, chd yéu diéu chinh & cac tram thu phi. Trong ngan han, ching
t6i van chwa nhin thay nhirng théng tin tich cwc dbi véi cong ty nén tam théi khuyén nghi NEUTRAL
v&i CTI cho giai doan nra sau ndm 2019. C6 phiéu CTI hién dang dwoc giao dich tai mic P/E
trailing 1 12 1an va P/E fwd 2019 1a 13 1&n, kha cao so vé&i binh quan nganh.

Trong dai han, ching tdi cho rdng mang da xay dwng sé déng gép nhiéu hon vao doanh thu, loi
nhuan cho doanh nghiép. Ngoai ra, chiing t6i tam th&i chwa tinh dén phan déng gép tr dy an Nha
& x& hoi CTI Tower do chwa day dd théng tin. Twu chung lai, qua nhirng danh gia vé cac dy an thu
phi BOT cutia CTI thi BVSC cho réng cac cé phiéu trong Iinh vic thu phi ha tAng néi chung va CTI

ndi riéng, déu dang gap nhirng khé khan nhat dinh trong ngan han va can dwoc tiép tuc theo dai.
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CHi SO TAI CHINH
Két qua kinh doanh
Don vi (ty VND)
Doanh thu
Gia vén
Loi nhuén gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can déi ké toan

Pon vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san c6 dinh hitu hinh

Céc khoan dau tw tai chinh dai han
Téng tai san

No¢' ngén han

No dai han

Vén chi s& hivu

Téng ngudn vén

Chi sé tai chinh

2015
830
575
255

115

2015

3.281
756
1.919
606
3.281
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2016
1.027
628
399

178
108

2016

3.847
613
2.348
886
3.847

2017
1.093
598
495

215
147

2017
271

127
152

4.302

688
2.205
1.409
4.302

2018
917
472
445

209
124

2018
325

134
138

4.430

672
2.289
1.470
4.430

Chi tiéu
Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

Tang truwdng loi nhuan sau thué (%)
Chi tiéu sinh 1o

Lei nhuan gép bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau vén

Tbng no/Tdng tai san (%)

Tbng no/Téng vén cha sé hivu (%)
Chi tiéu trén mai cd phan

EPS (dbng/cd phan)

Gia tri sb sach (ddng/cd phan)

111,9%
318,5%

30,7%
8,2%
2,4%

14,2%

0,82
4,41

2.060
18.377

23,8%
58,4%

38,9%
10,5%

3,0%
14,4%

77,0%
334,1%

2.504
20.609

6,5%
36,3%

45,3%
13,4%

3,6%
12,8%

67,3%
205,3%

2.330
22.365

-16,1%
-15,6%

48,5%
13,5%
2,8%
8,6%

66,8%
201,4%

1.967
23.335



TUYEN BO TRACH NHIEM

T6i, chuyén vién Thai Anh Hao, xin khdng dinh hoan toan trung thwc va khéng cé dong co' ca nhan khi thuc hién bao cao nay. Tat
ca nhirng théng tin néu trong bao cao nay dwoc thu thap tr nhitng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién, toi
khéng dam bao tinh day dd cling nhw chinh xéc tuyét ddi cia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong béo cao nay
chi la quan didm riéng cla ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao cao
chi nhdm muc dich cung cép thdng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. C4 nhan
tdi cling nhw Cong ty Cé phan Chieng khoéan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha dau tw cling nhw ddi twong
dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Cong ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd béo céo nay phai duwgc sw ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

Hoang Bao Ngoc
Cong nghé, Cang bién
hoangbaongoc@baoviet.com.vn

Tran Thi Thu Nga
Ban lé

tranthithunga@baoviet.com.vn

Tran Bang Manh
Xay dwng

trandangmanh@baoviet.com.vn

Lé Pang Phwong
Pho Giam dbc khéi
ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
BAt dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
Tién ich céng cong

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
Hang tiéu dung
truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san
phamleanthuan@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khoi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phén tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty C6 phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




