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Mua

17/12/2021

Gia muc tiéu VND 39,100  Dirli¢u giao dich

Tang/giam (%) 60% Ty l& CP ty do chuyén nhugng (%) 55.3%
Gié hién tai (23/11/2021) 24450  GTGD TB 3 thang (ty VND) 297
Vén héa thi trudng (ty VND) 1,339 S& hitu nudc ngoai (%) 1.19%

C6 déng 18n nhat CTCP d3u tu phat trién

Cudng Thuan 13.02%

Du phéng KQKD & dinh gia

FY-End 2019 2020 2021F 2022F
Doanh thu thuin (Ty VND) 797 915 668 791
Toc do tang trudng(%) -13.1% 14.9% -27% 18.4%
Lgi nhudn gbp(ty VND) 368 280 273 386
Bién Igi nhuan gdp (%) 46.2% 30.6% 40.8% 48.8%
Lgi nhudn rong (ty VND) 84 101 56 98
EPS (VND) 1,277 1,539 855 1,488
Tang trudng EPS -35.1% 20.5% -44.5% 74.2%
P/E 19.2 10.5 27.7 15.9

Bi€u do 1: Dién bién gia cd phiéu
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Ngudn: Bloomberg, KB Securities Vietnam

Cong ty co6 phan dau tu phat trién Cudng Thuan IDICO

Chuyén vién phan tich Pham Nhat Anh
(+84) 33-2780-140 anhpn@kbsec.com.vn

KHUYEN NGHI DAU TU

Ching t6i khuyén nghi MUA, gid muc tiéu 39,100 VND/cp cho CTCP dau tu phat trién Cudng
Thuén Idico vdi ky vong tdi tif két qua kinh doanh 2022 tich cuc nhg 2 BOT mdi di vao hoat dong,
quy dat KCN va KDT han 700 ha tai Dong Nai va cudi cung la hudng |gi tif dau tu cdng tai Long
Thanh.

DPIEM NHAN PAU TU

Ki vong lgi nhudn rong 2022 dat 98 ty VND, tang 74% yoy nhd 2 BOT mdi la BOT 319 va BOT
dudng chuyén dung VLXD. Ching t6i du ki€n BOT 319 va BOT dudng chuyén dung s& dong gbp
lan lugt 17 ty va 77 ty |gi nhuén gbp cho CTI trong 2022, qua d6 dua mUc |gi nhuén rong [én 386
ty (+41.5% yoy). Ngoai ra, cOng ty cling s&€ c6 dong tién tich cyc nhd 500 ty hoan von cho dy an
BOT 91 T2 da dung hoat dong (khoan thu nay sé khong tac dong t&i P&L cha CTI).

DPéng luc phat trién dai han téi tif quy dat KDT va KCN hon 700 ha tai Déng Nai. CTl dang sd
hitu qu§ dat KCN vdi dién tich 707 ha tai Pong Nai: 49 ha CCN Tan An, 299 ha KCN Phudc Binh 2
va 359 ha KCN Phudc Binh 3. Cong ty cling [a CDT dy an KDT CTI Residence 10.4 ha tai dudng Vo
Nguyén Giap, Phudc Tan, Bién Hoa. Vé ké hoach kinh doanh tai 2 mang nay, CCN Tan An va CTI
Residence d3 c6 quy hoach 1/500 va dang GPMB, du ki€n s& md ban vao 2023. KCN Phudc Binh
2 &3 hién dang trinh thu tudng phé duyét.

Hudng lgi tif dau tu cong tai Long Thanh. Ching téi danh gia cao kha nang tang trudng cac
mang kinh doanh c8t |3i ctia CTl sap tdi do: (1) Mang d& mdi dat 25% cdng suat thiét k&, con
nhiéu du dia d€ phuc vu cho dau tu céng tai Pong Nai; (2) Mang xay dung c6 nhiéu kha nang
tring thau han nhg nhu cau gidi ngdn 110,000 ty vén cho san bay Long Thanh va ha tang khu
VUC; (3) Quy dat KDT & KCN cuia CTI tiép giap nhiéu dy an trong diém nhu Metro Bén Thanh -
Sudi Tién hay san bay Long Thanh, sé tang gia theo ti€n d6 thi cong tling hang muc.

RUI RO

Rui ro BOT quoc 16 91 B chdm baéi thudng
RUi ro KCN Phudc Binh 2 & 3 chdm phé duyét

KB SECURITIES VIETNAM



KB Securities

VIETNAM

TONG QUAN DOANH NGHIEP

Téng quan doanh nghiép CTCP dau tu phét trién Cudng Thuan Idico (HOSE:CTI) hién dang hoat déng trong cac linh vuc: xay lap, BOT, khai thac
da, khu do6 thi va khu cong nghiép. Hoat dong kinh doanh chinh ctia CTI [a BOT vdi ti trong Igi nhudn gop [én t&i 85%
trong 2020, tuy nhién vé dai han Cudng Thuan sé& phat trién theo hudng khu céng nghiép & khu d6 thi véi Igi thé tir quy
dat san c6 hon 700 ha.

Cd cauco dong V& cd cau c6 déng cua CTI: Ban lanh dao va c6 déng I8n dang ndm gill 15.8%, CTI nam giil 13.02% c6 phi€u quy, Victory
Holding (quy thanh vién clia Vina Capital) s& hitu 5.95%, Pyn Elite Fund s& hifu 4.96% va qu§ Asam nam 4.9%. Nhu vay,
ty & cd phiéu trdi néi cha CTl con lai la 55.3%.

Bang 4. Tong hdp cac BOT cuia CTI

mBLD & CBL

15.8%

uCTI

Victory Holding
13.02% Investment Ltd
mPYN elite fund

mAsam

mKhac

Ngudn: CTI, KBSV
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Tryc ti€p quan ly 4 BOT véi doanh thu déu dan 500 ty
hang nam

Nha thau x3y dung uy tin tai Déng Nai

S& hifu 2 mo da véi cong suat thiét ké 1én t8i 2.5 tr
m3/ ndm va thdi han st dung qua 2030

S4 hifu 10.4 ha dat vang tai dudng V6 Nguyén Giap,
Phudc Tan, Bién Hoa

Quy dat KCN cé thé trién khai lén t8i 707 ha

CTI hién dang truc tiép quan ly 4 BOT: BOT Trang Bom - thu phi cho khach di quéc 1§ 1A, BOT T1 quéc 1§ 91 - thu phi
cho khach di quéc 16 91 va 2 BOT mdi di vao hoat dong trong 2021 la BOT dudng chuyén dung VLXD (M5/2021) - thu phi
cho xe divao khu vuc mé da Tan Cang va BOT dudng 319 néi dai (M10/2021) - thu phi cho xe st dung dudng 319. Ngoai
ra, cong ty cling da xay dung BOT T2 qudc 16 91 vdi tdng muic dau tu (TMDT) la 500 ty nhung phai diing hoat déng do bi
dan phan déi. BOT T2 dang ddi chinh pht mua lai v8i mc gid udc tinh a 500 ty, bang TMBT.

CTI la nha thau xy dung ha tang, phuc vu chi yéu cho thi trudng Dong Nai véi cac dy an nhu: nha & xa hdi Tam Hoa,
khu tai dinh cu Phudc Tan, khu tai dinh cu Long Thanh, qudc 16 319 va quéc 16 Trang Bom ... Xay dung la mot trong
nhiing mang kinh doanh c6t |6i ciia CTl, tao ra doanh thu binh quan 400 ty cho giai doan 2016-2020. CTl cling cé bién
gop cao han déi thu tai mang xay dung nhd [gi thé tU mo da tu khai thac.

CTI dang quan ly 2 mé la Thién Tan 10 va Xuan Hoa véi cong suat thiét ké lan lugt a 2,000,000 m3 va 500,000 m3. Do
chua l3p hét may xay da, cdng suat hang ndm 2 mo nay, tinh ca tu st dung va ban ra ngoai, mdi chi dat 300,000 -
400,000 m3/ nam. CTI cling dang nghién clfu dau tu thém mad da Thién Tan 11 v4i cOng suat thiét ké 900,000 m3/ ndm,
hién dang lam thu tuc khai thac.

CTlI Residence, toa lac tai dugng V3 Nguyén Gidp, Phudc Tan, Bién Hoa, la du an khu dé thi cao cap véi dién tich 10.4 ha,
trong d6 4.6 ha la dat thugng pham. Dy an d3 hoan thién thd tuc 1/500, dang trong qua trinh GPMB va cé thé tung san
phdm ra thi trudng tir 2023. CTI Residence dudc ki vong sé& cung cap 336 san pham nha lién cao cap 4 trap 5x20, 6x20,
7x20 va 8x20 m2, vGi gia ban binh quén 50tr/m2.

Mang KCN cling la dong luc tang trudng chinh cla CTI trong tudng lai véi dién tich |én t&i 707 ha: 49 ha tai CCN Tan An,
299 ha tai KCN Phudc Binh 2 va 359ha tai Phudc Binh 3. Khu céng nghiép la mang ban ldnh dao CTI theo dudi nhiéu ndm
nay va téi nay da cé nhiing déng thai tich cuc: (1) Du dn CCN Tan An d3 bat dau trién khai va sé& di vao hoat déng tif 2023;
(2) Dy an KCN Phudc Binh dang dugc nghién cliu dé trinh [én chinh phu.
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HOAT DONG KINH DOANH
Liiy ké 9M/2021, doanh thu tang 2.1% va Igi nhudn Liiy ké 9 thang 2021, CTI 4 ghi nhdn mic doanh thu va Igi nhuén rong dat 478 ty (+2.1% yoy) va 36 ty (-55.2% yoy).
rong giam 55.2% svck Nguyén nhan Igi nhuan giam do: (1) Dich bung phat tai mién Nam d3 anh hudng tdi luu lugng xe théng qua cac tram
BOT cuia CTI - doanh thu BOT Q3/2021 chi dat 26.9 ty so vGi Q2/2021 la 103.2 ty; (2) Khong con khoan Igi nhuan bat
thudng tdi tir chuyén nhugng mé da Tan Cang 8 - 81.8 ty.
Biéu d6 2. K&t qua kinh doanh CTI giai doan 2016-9M2021 Biéu d6 3. Doanh thu cuia CTI theo tifhg mang 2016-9M2021

mmmm Doanh thu  =mmm | NST  —— Bién lgi nhuan gop mXay deng mBOT =Moo da mKhac
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PIEM NHAN PAU TU

1. Ki vong lgi nhudn rong 2022 dat 98 ty VND, tang 74% yoy nhd 2 BOT mdi la BOT 319 va BOT dudng chuyén dung VLXD

BOT dudng chuyén dung VLXD va BOT dudng 319 da di vao hoat dong tir M5/2021 va M10/2021 vGi TMBT lan lugt la 178

ty va 965 ty.

— BOT dudng VLXD va BOT dudng 319 sé& déng gép 138 ty doanh thu va 94 ty LNG cho CTI ké tir 2022. Chling tdi lac
quan vao KQKD ctia CTl trong 2022 nha sy dong gdp ti 2 BOT mdi [a BOT dudng VLXD va BOT dudng 319 véi doanh
thu lan lugt la 28 ty va 110 ty, qua dé gia tang doanh thu mang BOT [én 482 ty/ ndm (+38.8% yoy). Day déu la nhiing
BOT ¢4 thdi han st dung dai: BOT 319 29 nam va BOT dudng chuyén dung 12 nam.

— Dong tién tich cuc tdi tir hoan vén 500 ty tai BOT 91 T2. BOT 91 T2 dugc xay dung v48i TMDT la 500 ty, nhung sau
khi bi dan phan déi da dung thu phi tir Q2/2019. Hién UBND tinh d3 trinh phudng an boi thudng lén tha tudng chinh
phu. Sau khi dugdc tha tudng chinh phi chap thuin, BOT 91 T2 s& dudc nha nudc mua lai véi gia 500 ty. Ching téi
danh gia khoan boi thudng nay sé anh hudng rat tich cyc tdi dong tién cia CTl, nhung khéng anh hudng tdi lgi nhuan
do khéng dugc hach toan vao P&L.

Bang 4. Téng hgp cac BOT ctia CTI

Thdi han thu

BOT phi TMBT Doanh thu Lgi nhuan gop Gid tri con lai
BOT qudc 16 1 Trang Bom 2014-2030 1,506 240 156 966
BOT quéc 1691 T1 2016-2039 900 104 84 545
BOT qudc 16 91 T2 (dang chuyén nhugng cho

chinh phu) 2016-2039 500 0 0 500
BOT dudng 319 2021-2049 960 110 7 328
BOT dudng chuyén dung VLXD 2021-2032 178 28 17 101

Ngudn: CTI, KBSV

KB SECURITIES VIETNAM



KB Securities

VIETNAM

2. Béng luc phat trién dai han tdi tif quy dat KBT va KCN han 700 ha tai Péng Nai

CTI hién dang quan ly quy dat KCN |én t&i 707 ha tai khu vuc Dong Nai véi 3 du an: CCN Tan An 49 ha, KCN Phudc Binh 2

299 ha va KCN Phudc Binh 3 520 ha. Ngoai ra cong ty cling sé hifu 10.4 ha dat KDT tai khu vuc.

— CCN Tan An dang GPMB, da c6 ddi tac nudc ngoai héi ky bién ban ghi nhé vdi gia thué 120 USD/m2. Cum cdng
nghiép Tan An cé dién tich 49 ha, trong dé dién tich thugng pham la 30 ha. CCN toa lac tai Vinh Ctiu, Dong Nai. Hién
du 4n dang trong giai doan GPMB va du kién s& hoan thanh trong 2022. Ching t6i ki vong CCN Tan An sé& bat dau mg
ban vao 2023 va lap day 90% trong 2023-2024 vGi gia thué binh quan 110 USD/m2.

— CTI Residence bat dau khdi cong trong 2022, va c6 san pham dau tay trong 2023 v4i gia ban binh quan 50
tr/m2. Dy an CTI Residence c6 dién tich 10.4 ha, dién tich thudng phdm 4.6 ha. Dy an toa lac tai dudng Vo Nguyén
Giap, Phudc Tan, Bién Hoa. Dy an da ¢ quy hoach 1/500 day du, dy kién cung cép ra thi trudng 336 san phdm nha
lien ké cao cap dién tich 5x20, 6x20, 7x20, 8x20 m2. CTI Residence d3 bat dau GPMB tu 2020, du kién s& hoan thién
trong 2021-Q1/2022 va bat dau khdi cong xay thé tif dau 2022. Ching tdi ki vong CTI Residence s& md& ban vao 2023
véi mic gia binh quan 50 tr/m2 do: (1) Dy an dugc xay dung theo phan khic nha cao cap 4 tang; (2) Vi tri clia dy an
toa lac tai dudng Vo Nguyén Giap kha thuan Igi do 2023-2024 sé c6 metro Bén Thanh - Sudi Tién di qua.

— KCN Phudc Binh 2 & 3 véi téng dién tich 658 ha, toa lac tai Long thanh la dong luc tang truéng dai han cho CTI.
Ngoai du an CCN Tan An dang trién khai, cong ty cling dang trinh thi tudng phé duyét chi trudng dau tu cho KCN
Phudc Binh 2 & 3 vdi tong dién tich 658 ha (299 ha cho Phudc Binh 2 & 359 ha cho Phudc Binh 3). Ching t6i danh gia
cao du an nay do vi tri dac dia chi cdch sdn bay Long Thanh 12 km va ngudn dat KCN khan hiém tai khu vuc. Theo

khao sat ctia ching t6i, cdc KCN & man Long Thanh dang c6 gia thué tif 160-200 USD/m2.

Bang 4. Tong hgp cac du an BPS chia CTI
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Ngudn: CTI, KBSV
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3. Hudng Igi tf xu hudng dau tu céng tai Long Thanh

CTI hién dang hoat ddng trong 4 linh vyc chinh la: Xay dung, BOT, khai thac da, ban khu dd thi va khu cong nghiép. Day

déu la nhitng nganh sé hudng |gi tif dau tu cong tai Long Thanh.

— Nhu cau dau tu cdng tai Long Thanh la ddng luc ting trudng cho mang da khi cdng suat méi chi dat 25% thiét
ké. Ching tdi danh gid tich cuc tiém n3ng tang trudng mang da ctia CTI véi ki vong CAGR giai doan 2021-2025 (4 23%
do cidc mé dd van dang hoat dong dudi cdng suat kha nhiéu va nhu cau dau tu ha ting tang cao trong giai doan tdi.
MGi day nhat, CTI d3 [3p dat thém 2 may xay d4 350 tan/ gid cho 2 mé trén trong quy 4, va cho biét s& gia ting san
lugng tuong Ung véi ting giai doan dy an dau tu cong tai khu vuc nhu: cao téc Phan thiét - Dau Giay,...

— Cac du an ctia CTI déu gan cac cong trinh trong diém, c6 tiém nang tang gia lén. Du 4n KCN Phudc Binh, du an
KCN trong diém cutia CTI trong cac ndm tdi, cé vi tri cach trung tdm Ba Ria - Viing Tau chi 9 km theo dudng chim bay
va cach san bay Long Thanh 12 km. Du én CTI Residence ¢4 vi tri ti€p giap mat dudng V6 Nguyén Giap, Phudc Tan va
sap tGi s& c6 metro B&n Thanh - Sudi Tién di qua. Chlng tdi cho rang cac du dn nay van con tiém nang tang gia 16n
trong tudng lai khi hang muc ha tang xung quanh di vao hoan thién: Metro Bén Thanh trong 2023 va san bay Long
Thanh GD1 trong 2025.

— Mang xay dung dudc hudng Igi tif dau tu cdng nhung khéng phai trong tdm cla CTI trong thdi gian tdi. V3i téng
von ddu tu san bay Long Thanh 110,000 ty VND ciing nhu nhu cdu dau tu ha tdng xung quanh rat I8n, mang xay dung
cuta CTl s& dudc hudng Igi bang viéc tring thau nhiéu han trong thdi gian tdi. Tuy nhién, ching téi van danh gid kha
than trong vé tiém nang tang trudng mang nay do cac ly do sau: (1) CTI hién dang tap trung ngudn von cho xay dung
CCN Tan An va CTl Residence. Day déu la nhiing dy an cé bién [gi nhuan t6t (40-50%) so véi bién gdp mang xay dung
hién tai (chi 10% trong 9M/2021); (2) Dinh hudng phat trién sap tdi ctia CTl cho mang bat dong san KCN thdng qua
du &n Phudc Binh 2 & 3 ¢6 tiém nang cao han.
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Bang 6. Vi tri cac du an cua CTI
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Ngudn: KBSV
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YEU TO RUI RO

— Rui ro BOT qudc 16 91 T2 chdm bdi thudng. CTI uSc tinh s& nhan khoan béi thudng khoang 500 ty VND cho du an
BOT quéc 16 91 T2 vao 2022, tuy nhién tha tuc cling nhu quy trinh phic tap ¢ thé dan tdi viéc nhan tién chdm. Du én
da dling hoat ddng tlf 2019 nhung tdi nay CTI van dang trong qua trinh xin chinh phi tién béi thudng. Ching tdi cho
rang dong tién boi thudng cham tré cé thé anh hudng tiéu cuc tdi tién do cac du &n sap t8i cta CTI.

— Rui ro KCN Phudc Binh 2 & 3 chdm phé duyét. KCN Phudc Binh c6 nhitng déng thai tich cuc vé phép ly khi méi day
bo xay dung da c6 cOng van 3512/BXD-QHKT gtfi BG K& hoach va Dau tu cho y kién vé ho sg dé nghi chap thuan chi
trugng dau tu du 4n KCN Phudc Binh 2. Ching téi cho rang tif cdng doan guii van ban 1én thi tudng cho tdi khi dudc
phé duyét chu truong dau tu la mot cdng doan kha mat thgi gian, va chua cé udc tinh cu thé vé thgi gian hoan thién

tha tuc.
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Du phéng KQKD 2021-2022

Ndm 2021, ching t6i du phdng doanh thu va lgi nhudn rong sé lan lugt dat 668 ty VND (-26.9% yoy) va 56 ty VND (-44.5%
yoy) dua trén cac yéu to sau:

Doanh thu BOT quy 3 bi anh hudng tiéu cuc do phai diing hoat ddng bdi dich bénh - doanh thu BOT chi dat
26.9 ty VND trong quy 3 so vdi quy trudc do la 106.7 ty VND.

2021 khong con hach toan khoan thu Igi nhuan bat thusng tif ban mé da Tan Cang 8 la 81.8 ty.

Doanh thu mang xay dung udc tinh chi dat 228 ty (-47% yoy) do phan 18n gia tri hgp d6ng tai nha & xa hdi Tam
Hoa da dugc ghi nhan trong 2020.

Chi phi ldi vay 2021 & mUc thap do da phan cac khoan vay clia CTl la khoan vay c¢6 |&i suat tha néi, dugc hudng
lgi tU moi trudng 1&i suat thap.

Udc tinh doanh thu BOT quy 4 dat 104.4 ty - & mUc than trong (doanh thu tif BOT quéc 16 1 va 91 chi dat 77 ty so
véi théng thudng la hon 100 ty) do luu lugng xe van chua phuc hdi han sau dot buing phat dich.

Nam 2022, ching t6i udc tinh doanh thu va Igi nhudn rong sé lan lugt dat 791 ty VND (+18.4% yoy) va 98 ty VND (+76.7%
yoy) dua trén cac gia dinh sau:

Mang BOT sé& dat doanh thu va lgi nhudn gbp [an lugt la 482 ty VND (+38.8% yoy) va 334 ty VND (+41% yoy),
déng gbp 61% doanh thu va 86.6% lgi nhuan gbp cla CTI. Bong luc tang trudng chinh cho mang BOT téi tur: (1)
2 BOT mdi di vao hoat dong la BOT 319 CTl va BOT dudng chuyén dung VLXD dat doanh thu 110 ty VND va 28 ty
VND m6i ndm; (2) Luu lugng xe qua cac tram thu phi khdng con bi anh hudng bdi dich bénh.

Mang xay dung udc dat doanh thu va lgi nhudn gdp [an lugt [a 182 ty VND (-20% yoy) va 27 ty VND (+19.9% yoy).
Doanh thu mang xay dung du phdng thap hdn chii yéu do: CTI sé hoan thanh hach toan cac hgp dong xay dung
chd chot hién tai la nha & x3 hoi tam hoa va dudng 319 trong 2021. Hién cong ty cho biét dang dam phan mot
hop déng xay dung tri gia 160 ty, du kién s& hoan thanh trong quy 4 nay.

N&m 2023, chiing t6i udc tinh doanh thu va lgi nhudn rong sé lan lugt dat 1,559 ty VND (+97% yoy) va 451 ty VND
(+355.6% yoy) dua trén cac gia dinh sau:

Doanh thu tif mang KDT udc tinh dat 300 ty VND nhd ban 6,000 m2 dat tai dy an CTI Residence v3i gia 50 tr/m2.
Doanh thu mang KCN dat 383 ty nhd md bén 15 ha CCN Tan An, gid ban 110 USD/m2. Ching t6i cho rang mUc
gia ban hién tai van kha khiém tén khi CCN Tan An d3 ¢é déi tac nudc ngoai hdi mua véi gid 120 USD/m2 toan
khu.

Mang BOT c6 doanh thu cai thién do: (1) Hoat dong di lai sé hoan toan trd lai binh thudng vao 2023; (2) BOT 319
CTI dy tinh sé& tang cudc phi.
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Bang 6. Bang du phong KQKD 2021-2022

Ty VND
Doanh thu (ty VND)
Xay dung
Thu phi BOT
Khai thac da
KBT
KCN
Lgi nhuén gop
% GPM
Chi phi SG&A
% SG&A / doanh thu
LN tif HDKD
Thu nhép tai chinh
Chi phi tai chinh
L3i 16 tif cdng ty lién doanh, lién két
LN trudc thué
LN sau thué
% NPM

2020
g5
431
373

52

280
30.6%
-75
-8.24%
205

14

-177

-4

118
101
11.07%

2021
668
228
341

28

273
40.8%
-77
-11.46%
196

9

-135

66
56
8.43%

2022
791
182
482

53

386
48.8%
=77
-9.68%
309

6

-199

117
98
12.39%

2023
1,559
222
516
61
300
383
783
50.2%
-77
-4.91%
706
12
-212

506
420
26.95%

Ngudn: CTI, KBSV
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PINH GIA
Khuyén nghi MUA v@i CTI, gia muc tiéu 39,100 VND/ St dung phuang phap dinh gia tling phan, ching t6i dua ra khuyén nghi MUA cho ¢6 phiéu CTl, véi gia muc tiéu 39,100
cp VND/ c6 phiéu cho giai doan 1 ndm, trong d6 dinh gia tling mang lan lugt la: BOT 1,947 ty VND, da 63 ty VND, xay dung
611 ty VND, khu d6 thi 335 ty VND va KCN 2,312 ty VND.
KCN Phudc Binh 3 ¢ tiém nang l8n nhung chua du Dinh gia clia ching téi chua bao gdm KCN Phudc Binh 3 do thai gian khdi cong cling nhu xay dung con xa. Tuy nhién,
diéu kién phap ly dé cho vao dinh gia ching téi van luu y rdng day & mot khu dat rat tiém nang véi vi tri cach san bay Long Thanh 12 km, va dién tich [&n téi
359 ha. Vi gia dinh vé gia thué 120 USD/m2, ching t6i dinh gia khu dat nay la 2,530 ty VND.
Pinh gid mang dd mdt phan bao gém trong dinh gia Ching tdi da phan anh mét phan dinh gid cia mang da trong mang xay dung bang bién gdp cao han so v8i nganh. Hién
xay dung dinh gia mang da cta chlng téi chi bao gom gia dinh vé san lugng da ban ra ngoai.
Chi tra c6 tdic c6 thé s& hodn trong cac ndm tdi dé tap Chding téi gia dinh CTI ¢6 thé s& hodn chi tra ¢ tdc trong cac ndm tGi dé tap trung vén cho cac duy dn KCN & KDT: CCN
trung vén trién khai du an Tan An c6 TMDT la 435 ty va KDT CTI Residence c6 TMDT la 1,435 ty.
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Bang 6. Tong hgp dinh gia cho CTI

BOT

Mé da

Khu d6 thi

Khu cong nghiép
Xay dung

Nganh nghé kinh doanh khac

NPV

(+) Tién va tuong duong tién

(-) Vay ng rong
RNAV

SLCP dang luu hanh
Gid tri c6 phiéu

Gia c8 phiéu hién tai
Téng mdc sinh (Gi

DCF
DCF
RNAV
RNAV
DCF
P/E

1,947
63

335

2,312

611

57

5,269

66

2,870
2,465
62,999,997
39,100
24,450
60%

Ngudn: KBSV

Bang 6. Dinh gia cac du an KDT & KCN

KDT tr/m2

CTI Residence 2023 10 5 1,235 50 2,275 1,040 335

KCN usb/m2

CCNTanAn 2023 49 30 435 110 772 337 224

KCN Phudc Binh 2 2024 299 185 2,738 120 5,139 2,401 2088

KCN Phudc Binh 3 2025 359 222 3,285 120 6,165 2,880 2530
Ngudn: KBSV
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KHO1 PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuin Binh
Giam d&c Khai Phan tich
binhnx@kbsec.com.vn

Phan tich Doanh nghiép

Dudng Diic Hiéu
Gidm déc Phan tich Doanh nghiép
hieudd@kbsec.com.vn

Nguyén Anh Tung
Chuyén vién cao cap - Tai chinh & Cong nghé
tungna@kbsec.com.vn

Pham Hoang Bdo Nga
Chuyén vién cao cap - Bit dong san nha &
ngaphb@kbsec.com.vn

Lé Anh Tung
Chuyén vién cao cap - Dau Khi & Ngan hang
tungla@kbsec.com.vn

Nguyén Ngoc Hiéu
Chuyén vién phan tich - Nang lugng & V3t liéu xay dung
hieunn@kbsec.com.vn

Pham Nhat Anh
Chuyén vién phan tich - Bat ddng san cdng nghiép & Logistics
anhpn@kbsec.com.vn

Ludng Ngoc Tuan Diing
Chuyén vién phan tich - Ban lé & Hang tiéu dung
dunglnt@kbsec.com.vn

Khéi Phan tich
research@kbsec.com.vn

Phan tich Vi mé & Chién ludc dau tu

Tran Dilc Anh
Gidm d&c Vi mo & Chién lugc Pau tu
anhtd@kbsec.com.vn

Lé Hanh Quyén
Chuyén vién phan tich - Vi mé & Ngan hang
quyenlh@kbsec.com.vn

Théi Hilu Cong
Chuyén vién phan tich - Chién lugc & C& phiéu Mid cap
congth@kbsec.com.vn

Tran Thi Phudng Anh
Chuyén vién phan tich - Chién lugc & C& phiéu Mid cap
anhttp@kbsec.com.vn

B phan Ho trd

Nguyén Cam Thg
Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thi Hudng
Chuyén vién hé trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang G, tang M, tang 2 va 7, Tda nha Sky City s 88 Lang Ha, Ddng Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha N&i:

Dia chi: Tang 1, Tda nha VP, s6 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cdng Trd, 180-192 Nguyén Tr{i, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969

Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dlic Thang, Phudng Bén Nghé, Q1, H Chi Minh
Dién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung TAm Khach hang T8 chuic: (+84) 28 7303 5333 - Ext: 2656

Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276

Email: ccc@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi dau tu ¢8 phiéu

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Mua: Nam gitl: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap hon

Hé théng khuyén nghj dau tu nganh

(dua trén ky vong ting gia tuyét déi trong 6 thang tdi)

Kha quan: Trung lap: Kém kha quan:
Vugt trdi han thi trudng Phu hgp thi trudng Kém hdn thj trudng

Y kién trong b4o cdo ndy phan dnh dénh gi4 chuyén mén ctia (cac) chuyén vién phan tich ké tir ngdy phat hanh va duya trén thdng tin
va dit liéu thu dugc tif cdc ngudn ma KBSV cho 13 dang tin cdy. KBSV khdng tuyén bé rang théng tin va dif liéu la chinh x4c hodc day du
va céc quan diém dudc trinh bay trong bdo cdo nay cé thé thay d6i ma khéng can thdng bao trudc. Khach hang nén ddc lap xem xét
cac trudng hgp va muc tiéu cy thé clia riéng minh va ty chiu trach nhiém vé cic quyét dinh dau tu cia minh va ching tdi s& khéng cé
trach nhiém déi vdi cac khoan dau tu hodc két qua clia chiing. Nhiing tai liéu nay [a ban quyén cia KBSV va khéng dudc sao chép,
phan phdi lai hodc sifa d8i ma khdng ¢ sy déng y trudc bang van ban ciia KBSV. Nhan xét va quan diém trong bdo cdo nay cé tinh
chéat chung va chi nham muc dich tham khao va khéng dugc phép st dung cho bat ky muc dich nao khac.
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