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CTCP Pau tw Ha tang Ky thuat TP. HCM (ClI) [MUA +31,7%]

RS

BC Cap nhat

Nganh: Co sé ha tang 2017 2018F 2019F 2020F

Ngay b&o céo: 31/08/2018 Tang trwéng DT 68,6% 153,1%  17,2% -35,2% 80% Cll ====- VNI

Gia hién tai: 26.500VND  Tangtrwéng EPS  83,2% -30,0% -50,4%  4,4% 60% AN

Gia muc tiéu: 34.900VND  Bién LN gop 19,5%  453%  32,4%  48,1% ‘2‘3; A d SN e

Gia muc tiéu gan nhat:  36.200VND Bién LN rong 74,2% 20,7% 8,8% 14,1% 0% P

TL téng: +31,7% EV/EBITDA 26,1x 6,7x 7,4x 7,4x ooy N ;

Loi suét cb turc: 0,0% P/B 1,5x 1,2x 1,3x 1,3x -40%

Téng mrc sinh 1&i: +31,7% P/E 5,2x 7,4x 14,9x 14,2x Thg817 ~ Thglll7 ~ Thg218  Thg518  Thgs 18

GT vén héa: 282tr USD cll VNI Tbng quan cdng ty

Room KN: 39,3tr USD P/E (trwot) N.M. 17,9x DPuoc thanh lap vao ndm 2001 va niém yét cb phiéu

GTGD/ngay (30n): 0,5tr USD P/B (hién tai) 1,3x 2,8x trén san HS?( nam 2006, Cll 1a céng ty tw nhan ]c’vn va

Cb phan Nha nuwéc: 9,8% No rong/CSH 1,2x NA i:/(il:);\ltl'n nhitj tro;nghngét\rg\hphétt triénrcz s& haAtér;g tai
2z N o 020 iét Nam, chu yéu hoat dong trong linh vwe xay dwng

Iih:?og:lgelécl)l;ﬁ thoa;nr: ;ggg: Egi** -g:i‘;; 12:11122 va diéu hanh dwdng bo c6 thu phi. Cong ty ciing dang

d3u tw phat trién cac dw an bat ddng san tai khu d6 thi

* dya trén so6 lwgng co phiéu pha lodng hoan toan m&i Thai Thiém, Quan 2, TP.HCM.

** LNST sau lgi ich CDTS (trwot) am nhwng chung t6i wéc tinh ROE
va ROA du kién n&m 2018 1an lwot 1a 19,5% va 6,3%

Thai Nhut Dang

Nhiéu nhan té thic day cho ting trwéng trong nam 2019
trong mang BDS va thu phi giao thdng

Chuyén vién

e Chung toi gitr khuyén nghi MUA danh cho CTCP Dau tw Ha tAng Ky thuat TP. HCM (Cll) nhwng
didu chinh gidm nhe gia muc tiéu 4% xudng 34.900VND/cd phiéu, twong dwong véi tdng mirc
sinh &1 1 ndm la 31,7%, khong c6 loi suét cb tirc.

e Suw diéu chinh gia muc tiéu cta chang t6i phan anh vén dau tw XDCB theo ké& hoach dwoc day
nhanh hon va bién loi nhuan cac dw an BDS th4p hon so véi du kién. Binh gi& cla chung téi cling
bi anh hwéng tiéu cwc bdi sy ting 1&n cua 1ai suét phi rdi ro va phan bu rdi ro thi truéng.

e Doanh thu 2018 dy béo sé tdng manh 153% Ién gan 5.200 ty ddng nhe (1) ghi nhan doanh thu t
dw an Lakeview 1 va thwong vu hop tac cung Hongkong Land & dy an Riverpark va (2) ghi nhan
doanh thu ttr dw &n BT Tha Thiém.

e Chlng t6i dw b4do LNST sau lgi ich CDTS 2018 sé gidm 29,5% so véi ndam 2017 xuéng gan 1.100
ty ddng. Chung t6i xin lwu y rdng ClI ghi nhan I4i tai chinh tlr hop nhat LGC va CEE nam 2017
nén nam 2017 la mot nam c6 LNST sau lgi ich CDTS cao.

e Yéu td hd tro: Gia BDS tai Tha Thiém tang, thu phi giao théng dwoc day nhanh hon va téng ty 1&
s& hiru va hop nhat dy an BOT Trung Lwong - My Thuan.

e RUiro: Dy &n bi dinh tré, tiép tuc tri hodn tra cé tirc dé huy dong vén dau tw XDCB.

Lucy Huynh, CFA

Trwéng phong Cao cép

Loi nhuan tir thwong vu hop tac cung Hongkong Land tai dw an Riverpark trong Quy 4 sé giup
Cll tién gan hon dén ké hoach lgi nhuan ca nam. Chang téi ky vong Cll sé hoan thanh thwong vu
néu trén trong Quy 4, thuc ddy ca doanh thu va lgi nhuan trong ndm 2018 nhé vao sy tang gia BDS
tai Tha Thiém. Thwong vu nay sé dong gop dang ké vao loi nhuan cta Cll trong ndm 2018.

Trién vong sang sta hon cho cac dw an Lakeview trong twong lai tir nam 2019. Trong 6 thang
nam 2018, dw an Lakeview 1 d& dwoc ban giao gan hét (tdng cong c6 105 can, gia ban trung binh la
2,500 USD / m2), déng gép doanh thu khoang 600 ty hodc 38% téng doanh thu 6 thang nam 2018.
Phan con lai ctia doanh thu t mang bat dong san la tir viéc ban giao mét phan dw an Lakeview 2,
khoang 169 ty déng. Mac du bién Igi nhuan gop ctia dw an Lakeview 1 chi khoang 16%, ching toi ky
vong céc du an ké tiép sé dwoc ban giao tr nam 2019 (Lakeview 2-5) ¢6 bién lgi nhuan cao hon, dao
dong trong khoang 32% dén 38%, khi gia BDS tai Tha Thiém tiép tuc tang.

Doanh thu thu phi giao théng tang manh trong nam 2019. Chung t6i ky vong dw an BOT Mé rong
Xa |6 Ha Noi, Binh Triéu giai doan 2 va Rach Miéu giai doan 2 sé& bat dau nhwong quyén thu phi trong
nam 2019 va thuc day doanh thu thu phi giao théng ndm 2019 tang 194% so v&i cuing ky ndm 2018.
Chi riéng dy an BOT M& rong Xa 16 Ha Noi dwoc dw kién sé déng gép khodng 40% dw bao doanh
thu thu phi giao thong trong giai doan 2019-2023 ctia ching t6i. Ngoai ra, dw an BOT Trung Lwong -
My Thuan (TL-MT) 1& moét dw &n 1&6n khac dwoc du kién sé bat dau thu phi tr Quy 3 nam 2020, tai
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thoi diém do Cll c6 kha nang sé ting cb phan va hop nhét dw an, nhung do thiéu chi tiét trong thoi
gian hién tai, ching t6i chwa thwe hién wéc tinh viéc hop nhat nay.

Ganh nang lai suat cao hon trong twong lai. Tinh dén thdi diém hién tai, Cll da phat hanh gan
1.520 ty déng trai phiéu doanh nghiép, chti yéu dung dé tai tro cac dw an BOT, bao gém dw an BOT
Trung Lwong - My Thuan, dan dén viéc ty 1& no rong trén VCSH tang nhe 1&n 1,2 14n vao cudi 6 thang
nam 2018 t& 1,0 14n vao cubi nam 2017 va dan dén tang dw bao chi phi 1ai vay ctia ching téi 1én 27%
so voi gia dinh trwdc day.
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Bao cao Tai chinh

KET QUA LO' NHUAN (ty dong) 2017 2018F 2019F BANG CDKT (ty dong) 2017 2018F 2019F
Doanh thu thuan 2.041 5.165 6.053 Tién va twong dwong tién 1.310 1.330 1.266
Gia vén hang ban (1.643) (2.827) (4.090) DAu tw TC ngén han 383 368 368
Lei nhuan gop 398 2.338 1.962 Céc khoan phai thu 2.955 3.271 3.810
Chi phi ban hang & QLDN (507) (586) (745) Hang t6n kho 869 1.073 508
Doanh thu tai chinh 2.190 533 308 TS ngén han khac 111 112 112
Chi phi tai chinh (534) (653) (578) Téng TS ngén han 5.628 6.154 6.064
Loi nhuan/(chi phi) khac 130 200 200 TS ¢b dinh (rong) 9.574 11.441 13.176
LNTT 1.677 1.832 1.147 Dau tw TC dai han 1.190 1.163 1.163
Thué TNDN (64) (450) (254) TS dai han khac 4.317 4.141 3.964
LNST trwéc CDTS 1.613 1.383 893 Téng TS dai han 15.082 16.745 18.304
Lgi ich CD thiéu sb (99) (314) (363) Téng Tai san 20.709 22.899 24.368
LN rong triv CDTS 1.514 1.068 530
Phai tra ngén han 261 297 336
EPS co ban (ddng) 5.900 4.130 2.050 No vay ngan han 2.222 2.567 3.567
EPS pha loang (déng) 5.130 3.600 1.780 No ngén han khac 1.538 1.494 1.300
Téng ne ngéan han 4.021 4.358 5.203
TY LE 2017 2018F 2019F No vay dai han + trai phiéu 8.531 9.179 9.891
Tang trwéng: No dai han khac 526 326 126
Doanh thu 68,6% 153,1% 17,2% Téng no 13.078 13.863 15.219
LN rong 80,6% -29,4% -50,4%
EPS co ban 83,2% -30,0% -50,4% Vén c6 phan 2.798 2.821 2.821
EPS pha lodng 63,4% -29,8% -50,6% Thang dw vén cd phan 418 418 418
BVPS 37,1% 22,4% -4,2% Lei nhuan git lai 2.302 3.370 3.120
Vén khac (585) (585) (585)
Kha nang sinh loi: Logi ich CBTS 2.697 3.011 3.375
Bien LN gop 19,5% 45,3% 32,4% Vén chii s& hivu 7.631 9.036 9.149
Bién LN HBKD -5,3% 33,9% 20,1% Téng ngudn vén 20.709 22.899 24.368
Bién EBITDA 34,3% 52,8% 40,7%
Bién LN rong 74,2% 20,7% 8,8% LWU CHUYEN TIEN TE (ty déng) 2017 2018F 2019F
ROE 35,8% 19,5% 9,0% Tién dau nam 744 1.310 1.330
ROA 10,5% 6,3% 3,8% Lgi nhuan rong 1.514 1.068 530
Khéu hao 808 977 1.246
Chi s6 hiéu qua: Thay ddi vén lwu dong (670) (726) (343)
Sé ngay tdn kho 193 139 45 Diéu chinh khac (2.261) 491 539
Sé ngay phai thu 528 231 230 Tién tir HD KD (608) 1.810 1.971
Sé ngay phai tra 58 38 30 Chi mua s&m TSCD (rong) (1.222) (2.845) (2.981)
Chu ky luan chuyén tién 664 331 245 Khéac 188 43 -
Tién tir HD dau tw (999) (2.802) (2.981)
Thanh khoan: Cb tirc da tra (348) - (780)
CS thanh toan hién hanh 1,4x 1,4x 1,2x Tang (giam) vén 113 23 =
CS thanh toan nhanh 1,2x 1,2x 1,1x Tang (gidm) no vay 2.407 989 1.725
CS thanh toan tién mat 33% 31% 24% Khac 0 - -
No vay/ Tai san 52% 51% 55% Tién ttr HD tai chinh 2.173 1.012 945
No vay/ VCSH 141% 130% 147%
No vay rong/ VCSH 124% 115% 133% Lwu chuyén tién thuan 566 20 (64)
\(;Sykhé pendinalioanyd -21% 268% 210% Tién cudi nam 1.310 1.330 1.266
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Xac nhan cua chuyén vién phan tich

T6i, Thai Nhut Bang, xac nhan rang nhitng quan diém duwoc trinh bay trong bao cdo nay phan anh ding quan diém ca nhan cla
chuing t6i vé cong ty nay. Chung téi ciing xac nhan rang khéng cé phan thi lao nao clia ching t6i da, dang, hodc sé truc tiép hay gian
tiép ¢ lien quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac chuyén vién phan tich nghién ctru phu trach
cac bao cdo nay nhan dwoc thu lao dwa trén nhiéu yéu té khac nhau, bao gém chét lwgng, tinh chinh xac cta nghién ciru, va doanh
thu cla cong ty, trong d6 bao gém doanh thu tir cac don vi kinh doanh khac nhw bd phan Méi gidi té chire, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi cia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén murc ting/giam tuyét déi ca gia cd phiéu dé dat
dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat dong thij trwéong.
Cong thirc nay dwoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Pinh nghia

MUA Téng lgi nhuan ¢ dong (bao gdm cb tirc) trong 12 thang t&i dy béo sé trén 20%
A Tdng loi nhuan cé déng (bao gdbm cb tirc) trong 12 thang téi dw béo sé dwong tw
KHA QUAN 10% 20% \
PHU HOP THI TRPONG T_o~ngAIoa| nhéjan\co dong (boao gom co tirc) trong 12 thang t¢i dw bao sé dao dong
gitta am 10% va dwong 10%

KEM KHA QUAN ;8&9 loi nhuan c6 déng (bao gom co tirc) trong 12 thang téi dw bao sé€ am tir 10-
BAN Téng loi nhuan cb déng (bao gdm cd tire) trong 12 thang té¢i dw bao sé am trén 20%
KHONG DANH GIA B& phén nghién ctru dang hoac co thé sé& nghién ctru cb phiéu nay nhwng khong

dwa ra khuyén nghij hay gia muc tiéu vi ly do tw nguyén hoac chi dé tuan tha cac quy
dinh cta luét va/hodc chinh sach cong ty trong trwong hop nhat dinh, bao gém khi
VCSC dang thue hién dich vu tw van trong giao dich sap nhap hoac chién lwoc co
lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN  Hinh thirc danh gia nay xay ra khi chwa c6 day da théng tin co sé dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghj dau tw hodc gia muc tiéu trwéc do, néu
c6, khéng con hiéu lwc déi véi cb phiéu nay.

Triv khi c6 khuyén cdo khac, nhitng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién dong gia trong twong lai ¢é thé
lam cho cac khuyén nghi tam thoi khdng khép véi mire chénh léch gitva gia thi tredng ctia cd phiéu va gia muc tiéu nén viéc viéc dién
giai cac khuyén nghi dau tw can dwoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua kht» khéng nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai té cé
thé anh hwéng bat loi dén gia tri, gia hodc loi nhuan cla bat ky chirng khoan hay céng cu tai chinh ndo cé lién quan dwoc néi dén
trong bao cdo nay. D& dwoc tw van dau tw, thwe hién giao dich hodc cac yéu cau khac, khach hang nén lién hé véi don vi dai dién
kinh doanh ciia khu vc dé dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.com.vn

Tru sé& chinh

Bitexco, Lu 15, S6 2 Hai Triéu

Quan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quén 1, TP. HCM
+84 28 3914 3588

Phong Nghién clru va Phan tich
Phong Nghién ctru va Phan tich
+84 28 3914 3588

Ngan hang va Chirng khoan

Ngd Hoang Long, Phé Giam déc, ext 123

- Dién Btrc Minh Nghta, Chuyén vién, ext 138

- Téng Nguyén Tién Son, Chuyén vién, ext 116
- Binh Phwong Anh, Chuyén vién, ext 139

Vi mé va Bao hiém

Cameron Joyce, Trweéng phong, ext 163

- Hoang Thuy Lwong, Chuyén vién cao cap, ext 364
- Trwong Thanh Nguyén, Chuyén vién, ext 132

BDS va Vit liéu Xay dwng
Lwu Bich Héng, Trwéng phong cao cép, ext 120
- Nguy&n Tuén Anh, Chuyén vién cao cap, ext 174
- Nguyé&n Thao Vy, Chuyén vién cao cap, ext147

Cong nghiép va Van tai

Lucy Huynh, Trwéng phong cao cap, ext 130
- Pham Hoang Thién Phu, Chuyén vién, ext 124
- Thai Nhyt Bang, Chuyén vién, ext 149

Chi nhanh Ha Noi

109 Tran Hwng Dao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyén Céng Tri
Quan 1, Tp. HCM
+84 28 3914 3588

Hang tiéu dung va Dwoc pham

DPiang Van Phap, Trwdng phong cao cép, ext 143

- Nguyén Thi Anh Bao, Chuyén vién cao cap, ext 185
- Lé Trong Nghia, Chuyén vién, ext 181

Dau khi va Bién

DPinh Thi Thuy Dwong, Trwéng phong cao cap ext 140
- Ngé Thuy Tram, Chuyén vién cao cép, ext 135

- Nguyén Dac Pha Thanh, Chuyén vién, ext 173

- Hoang Hoai Nam, Chuyén vién, ext 196

Khéach hang ca nhan

Vi Minh Bire, Trwdng phong cao cap, ext 363
- Bao Danh Long Ha, Chuyén vién, ext 194

- Vuwong Thu Tra, Chuyén vién, ext 365

- Chu Luc Ninh, Chuyén vién, ext 129

Phong Giao dich chirtng khoan khach hang té chirc

& Ca nhan nwdéc ngoai

T4 chirc nwérc ngoai
Michel Tosto, M. Sc.

+84 28 3914 3588, ext 102
michel.tosto@vcsc.com.vn

Phong Méi gi¢i khach hang trong nwéc
H6 Chi Minh

Chau Thién Trac Quynh

+84 28 3914 3588, ext 222

quynh.chau@vcsc.com.vn

T chirc trong nwéc
Nguy&n Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Ha Noi

Nguyén Huy Quang

+84 24 6262 6999, ext 312
quang.nguyen@vcsc.com.vn
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Khuyén cao

Bé&o céo nay dwoc viét va phat hanh béi Cong ty C6 phan Ching khoan Ban Viét. Bao cdo nay dwoc viét dua trén ngudn thong tin
dang tin cay vao thoi didm cong bb. Céng ty Cb phan Chirng khoan Ban Viét khéng chiu trach nhiém vé do chinh xac cuta nhirng
théng tin nay. Quan diém, dw bdo va nhitng wéc lwong trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh.
Nhirng quan diém nay khong thé hién quan diém chung cla Coéng ty Cé phan Chirng khoan Ban Viét va co thé thay di ma khong
can théng béo trwdrc. B4o céo nay chi nham muc dich cung cép théng tin cho cac td chirc dau tw cling nhw cac nha dau tw ca nhan
clia Cong ty cd phan chirng khoan Ban Viét va khong mang tinh chat mdi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan
trong b&o céo nay. Quyét dinh clia nha dau tw nén dwa vao nhirng s tw van doc lap va thich hop véi tinh hinh tai chinh ciing nhw
muc tiéu dau tw riéng biét. Bao cao nay khong duoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu
khéng dwoc sy chap thuan bang van ban ctia Cong ty Co phan Chirng khoan Ban Viét. Xin vui long ghi rd nguén trich dan néu st
dung céc théng tin trong bao cao nay.
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