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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 33.300
Gié thi trwong (19/02/2019) 25.050

33%
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Birc tranh |l nhuan 2 nam t&i hap dan nh& cac dw an méi

Mang da xay dwng ting trwéng tét gitip giam bét 4p lwe suy giam lei nhuan

khi cac hoat dong kinh doanh con lai gap khé khan

Doanh thu va lgi nhuan rong ndm 2018 dat 917 ty ddng, gidm 16% so v&i ndm

trwde, va 136 ty ddng, gidm 11% so véi nam trwdc.

e Hoat dong thu phi & 3 dw an BOT nam 2018 ghi nhan sut giam 6,2% yoy,
dat tdng doanh thu 444 ty déng, do viéc giam gia vé vao cubi ndm 2017.

e Doanh thu san phdm céng gidm 27% trong ndm qua la do tinh hinh canh
tranh & khu vwc TP.HCM, Bdng Nai cao hon va anh hwéng tir viéc sut gidam nhu
cau ctia mot khach hang lén.

« Hoat dong xay lap ghi nhan doanh thu gidm manh va khong dat ké hoach |a
do dy an BOT Nut giao 319 Long Thanh bi cham tién dé trong giai doan dau ndm
2018. Dy an nay da dwoc thi cong lai ttr thang 7/2018.

e Trong khi cac mang khac sut gidm, riéng mang da xay dwng van duy tri mac

tang trwdng cao, tang 24% so v&i nam 2017. San lwgng tiéu thu wée dat 850.000 m3.
Loi nhuan nam 2019 va 2020 dw bao tang trwéng 26% yoy va 31% yoy

e Dw an BOT S6ng Phan c6 doanh thu 300 ty déng/nam. Cong ty Cuwdng
Thuan vira dau thiu thanh céng dy an Tram thu phi BOT Séng Phan va dang
trong qua trinh hoan tat cac tha tuc can thiét dé chuyén giao quyén s& hiru (dw
kién chuyén giao trong dau quy 2/2019). Th&i han thu phi dén thang 4/2038.

o Tram thu phi Dwong van chuyén VLXD di vao hoat déng sé gitp bu dap
phan doanh thu thiéu hut tt tram thu phi Tinh 16 16. Tram thu phi Tinh 16 16
da ngwng thu phi vao ngay 1/2/2019. Do chi hoat dong 1 thang trong nam 2019,
nén doanh thu tram thu phi TL16 dw b&o chi dat hon 4 ty ddng. Tuy nhién, Cuwéng
Thuan c6 thé s& sém dwoc UBND tinh Ddng Nai cho di vao hoat déng tram thu
phi Bwdng van chuyén VLXD sau thdi gian dai bj tri hoan.

o Daxay dwng tiép tuc tang trwéng t6i thiéu 20% méi ndm. Cac md da cla
CTI déu c6 thdi han khai thac dai, dén hon ndm 2030. DAy sé |4 tai san dang gia
dé Cuwong Thuan khai thac trong twong lai khi ma khu mé Tan Béng Hiép hay Ba
NGi Nhé c6 thé ngirng hoat dong trong 1-2 ndm téi.

o Linh vuc xay lap tang trwéng manh gép phan dady manh téng doanh
thu toan coéng ty. Mang san pham céng c6 thé phuc héi, dw bao ting 20%
yoy. Sau giai doan thap diém 2018, chiing t6i ky vong mang kinh doanh nay sé
tang trwdng manh trong 2019 khi cong ty dang ¢ nhiéu dw an dé trién khai. Dién
hinh nhw dy an BOT S6ng Phan, trung tu QL91, hoan thién dy an BOT 319.

e Loi nhuan sau thué (thudc vé cé déng céng ty me) nam 2019 va 2020

dw bao ting 26% yoy va 31% yoy, dat 168 ty déng va 219 ty déng. Doanh thu
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hop nhét 2019 du bao dat tang 60%, dat 1.470 ty déng, chd yéu nhé dw an BOT
Séng Phan va mang xay lap. EPS 2019 dat 2.643 déng/cp, PE dat 9,3 1an. Sang
nam 2020, doanh thu hop nhat dy bao di ngang, dat 1.464 ty déng. Chung t6i dw
bao LNST thudc céng ty me nam 2020 1a 219 ty déng, tang 31% yoy. EPS 2020
dat 3.472 ddng/cp, PE dat 7,1 Ian.

Khuyén nghi. Chang t6i cho rang CTI & cb phiéu tét trong Iinh vwe thu phi giao
théng va vat liéu xay dwng. Nhirng van dé lién quan dén phan déi tram thu phi
nhin chung da duoc xi ly 6n thda trong théi gian vira qua. V&i mae P/E trailing
va P/E forward 2019 cta CTI dat 11,8 lan va 9,3 lan, CTI dang dwoc dinh gia kha
cao so v@i cac doanh nghiép cung nganh trong giai doan hién nay, trung binh chi
& murc 5,5 lan. Tuy nhién, vé trién vong dai han, ndm 2019 va 2020 cac dw an mai
sé dan dan dong gop vao tang trwdng loi nhuan cho doanh nghiép, déng thoi
BVSC ciling danh gia cao gia tri cac tai san ctia CTl dang s& hiru. EPS dy bao
nam 2019 va 2020 ctia CTl dat 2.643 ddng/cp (+26% yoy) va 3.472 ddng/cp (+31%
yoy), twong (rng mirc P/E forward lan lwot 12 9,3 va 7,1 1an. T& nhirng nhan dinh
trén, BVSC khuyén nghi OUTPERFORM vé&i CTI vé&i gia muc tiéu 33.300 déng/cp

trong dai han, twong (rng marc premium la 33%.

M@t sé chi tiéu tai chinh caa CTI.

Chi sé tai chinh 2017 2018 2019F  2020F

Doanh thu Ty VND 1.093 917 1.470 1.464
LN gép Ty VND 495 453 664 773
LNST VND 147 132 166 219
EPS VND 2.330 2.092 2.643 3.472
P/E X 10,6 11,8 9,3 7.1
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Mang da xay dwng tang trwéng tét gilp giam bét ap lwe suy giam loi
nhuan khi cac hoat dong kinh doanh con lai gap khé khan.
Doanh thu va lgi nhuan rong ndm 2018 dat 917 ty ddng, gidm 16% so v&i ndm trwdc, va 136

ty déng, giam 11% so v&i ndm trwde. Két qué doanh thu va tang trwdng tirng hoat dong ghi

nhan nhuv sau:

Két qua kinh doanh nam 2018

DPonn vi: ty dong

Thwe hién2017  Thuc hign2018 28y Kehoach — Hoan thanh ke

doi 2018 hoach
Doanh thu thuan 1,093 917 -16% 1,118 82%
-BOT QL1 258 236 -8% 233 101%
-BOT QL 91 va 91B 157 158 1% 150 105%
-BOT TL 16 58 49 -15% 60 82%
- Céng céc loai 82 60 -27% 120 50%
- Ba xay dung 96 119 24% 160 74%
- Cong trinh xay l1ap & BTNN 392 240 -39% 295 81%
- Khac 50 54 8% 100 54%
Loi nhuan rong 154 136 -11% 148 92%
Nguén: CTI

% Hoat déng thu phi & 3 dw an BOT nam 2018 ghi nhan sut gidm 6,2% yoy, dat téng
doanh thu 444 ty déng, do viéc gidm gia vé vao cudi nam 2017. Theo wéc tinh cha
chuing t6i, tram thu phi QL1 va QL91 da giam gia trung binh khoang 22% va 15%, nhw
vay lwu lwong xe qua hai tram trén dang c6 toéc do tang truéng khoang 8% va 17%
trong ndm 2018. Ching t6i cho rang muc ting trwdng nay la kha tét, dac biét 1a &
QLO1.

< Doanh thu sa&n phadm céng gidm 27% trong nam qua la do tinh hinh canh tranh & khu
vuc TP.HCM, Bdng Nai cao hon va a&nh hwéng tr viéc sut gidm nhu cau ctia mot
khach hang I&n. San pham cdng chd yéu dwoc tiéu thu qua kénh dy an, chiém 80%
doanh thu, con lai 20% dwoc tiéu thu qua kénh ban é.

< Hoat dong xay lap ghi nhan doanh thu gidm manh va khéng dat ké hoach 1a do dw an
BOT Nt giao 319 Long Thanh bi cham tién d6 trong giai doan dau nam 2018. Dv &n
nay da duwoc thi céng lai tir thang 7/2018.

% Trong khi cac mang khac sut gidm, riéng mang da xay dwng van duy tri mc tang
trwédng cao, tang 24% so v&i nam 2017. San lwong tiéu thu wéc dat 850.000 m3,
trong dé khoang 60% san lwong la tr mé Tan Cang 8. Trong nam 2018, cong ty da
dau tw hon 60 ty ddng cho 5 day chuyén nghién sang, nang tong s day chuyén san

xuét hién c6 lén 9 day chuyén.
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Loi nhué@n nam 2019 va 2020 dw bao tang trwwéng 26% yoy va 31% yoy.

Dw &n BOT Phan Thiét — Dong Nai c6 doanh thu 300 ty déng/ndm sé gép phén tang

trwéng cho doanh nghiép trong nam 2019.

Co6ng ty Cwérng Thuan viva dau thau thanh céng dw &n Tram thu phi BOT Séng Phan va dang
trong qué trinh hoan tat cac tha tuc can thiét dé chuyén giao quyén sé& hiu (dw kién chuyén
giao trong dau quy 2/2019). Pay la tram thu phi tai dia phan x4 Ham Minh, tinh Binh Thuan,
thu phi hoan vén cho dy an cai tao nén, mat dwong Québc 16 1A doan tir Phan Thiét (Binh
Thuan) dén huyén Trang Bom (DPdng Nai), c6 tdng m&rc dau tw 2.000 ty ddng. Thoi han thu
phi dén thang 4/2038. Chuing tdi dwoc biét, don vi dang van hanh tram thu phi nay cé tdng tai
san hon 1.400 ty ddng, trong d6 no vay khoang 1.100 ty ddng va vén chi sé hiru dat khoang
315 ty ddng. Ngoai tién mat hién cé, cong ty sé si dung thém ngudn vén tir phat hanh trai
phiéu dé tai tro cho viéc thau tém nay. Gia trj trai phiéu vao khodng 200 ty déng, thdi han 3

nam, 13i suat nam dau tién 1a 9,5%.

Tram thu phi cé doanh thu khoang 300 ty ddng mbi nam. Vao thang 1/2018, tram thu phi Phan
Thiét — Déng Nai da gidm gia vé 40-50%, tuy nhién chi &p dung cho khoang 400 phwong tién
trong khu vwce 1an can xa Ham Minh. Do d6, doanh thu cla tram sé khéng bi anh hwéng Ién
t viéc gidm gia vé nay. IRR cla du an theo hop déng dat 12,5%. Theo ching t6i, day la mic

lgi nhuan kha, trong moéi trwdng I4i suat thap hién nay.

N&m 2019, cong ty sé thwe hién nang cap, stra chiva tuyén dwédrng trén theo hop ddng cuiia dw
an BOT Phan Thiét — Ddng Nai v&i BO GTVT. Téng mirc dau tw du kién 1a 230 ty ddng.

Tram thu phi Bwéng van chuyén VLXD di vao hoat dong sé gitp bu dap phan doanh
thu thiéu hut tte tram thu phi Tinh 16 16.

Tram thu phi Tinh 16 16 da ngtrng thu phi vao ngay 1/2/2019. Do chi hoat dong 1 thang trong
nam 2019, nén doanh thu tram thu phi TL16 dw b&o chi dat hon 4 ty déng, gidm manh so véi
49 ty ddng ndm 2018. Tuy nhién, Cuwéng Thuan c6 thé sé sém dwoc UBND tinh Bdng Nai cho
di vao hoat dong tram thu phi Buwdng van chuyén VLXD sau th&i gian dai bij tri hodn. Chang
t6i dw béo doanh thu tram nay dat khodng 4 ty ddng/thang, twong (rng doanh thu trong ndm
2019 1& 36 ty ddéng (tram c6 thé hoat ddng vao dau quy 2/2019).

Pa xay dwng tiép tuc tang trwéng toi thiéu 20% méi nam.

Bén canh mang kinh doanh tram thu phi truyén thédng, mang da xay dung cho thay con nhiéu
tiém nang tang trwdng trong dai han. Cac md da cta CTI déu cé thdi han khai thac dai, dén
hon nam 2030, riéng mé Tan Cang 8 dwoc khai thac dén tan thang 12/2035. Va cac mé nay
déu chwa st dung hét cong suét cap phép. Day sé 1 tai sén dang gia dé Cwdng Thuan khai
thac trong twong lai khi ma khu mé Tan Déng Hiép hay Da Nui Nhd c6 thé ngirng hoat dong
trong 1-2 nam t&i. Do d6, khi ma mé da & khu viee Ddng Nam Bé dang cang lic cang khan
hiém, cong ty cho thdy ho chwa vdi vang ddy manh hoat ddng ban hang ma chi duy tri tdng

trwdng & murc vira phai. Nam 2019, céng ty chwa cé dw dinh dau tw thém day chuyén san
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xuét méi ma chi mé réng dién tich khai thac mé Tan Cang 8 thém khoang 10ha. BVSC dw
bao doanh thu mang da xay dwng c6 thé tang it nhat 20% trong nam 2019, dat hon 140 ty
déng.

CTI s& hiru cac moé da cé th&i han khai thac dai

. o . p L L S6 ndam khai  Dién tich
Mo da Cong suat Th&i han khai thac théac (ha)

Tan Cang 8 1,000,000 12/2035 17 3¢
Dobi Chua 3 500,000 12/2033 15 7¢
Xuan Hoa 500,000 01/2030 11 2(

Nguén: BVSC

Linh vwc xay lap ting trwdng manh gop phan day manh téng doanh thu toan céng ty.

Mang san pham céng c6 thé phuc héi, dw bao tang 20% so vé&i cung ky.

Trong nhirng nd&m vira qua, mang xay |ap ludn déng gép dang ké vao co cau doanh thu va loi
nhuan cho CTI. Sau giai doan th4p diém 2018, ching t6i ky vong méng kinh doanh nay sé tang
trwdng manh trong 2019 khi cdng ty dang cé nhiéu dy an dé trién khai. Nam nay, cong ty sé
thwe hién (i) Nang cp, stra chira nhirng hang muc con lai ctia hgp ddng BOT Séng Phan, wéc
tinh 150 ty déng; (i) BOT Séng Phan va QL91 cling dén thai diém trung tu, gid tri lan lwot 80 ty
ddng va 50 ty dong; (iii) Gia tri xay 1ap con lai cha dw an 319 khoang 200 ty déng. Nhw vay,
doanh thu xay lap nam 2019 ctia cong ty c6 thé dat 480 ty déng, tdng gap doi so vai cling ky.
V& mang san phadm cbng, véi nhitng hop déng hién cé cong ty cho thay sw ty tin vé kha nang
phuc hdi trong ndm nay. Chiing t6i dw b&o doanh thu céng tédng 20% so véi 2018, dat hon 72 ty
dong.

Ngoai ra, cong ty cling dang theo sat dw an Khu tai dinh cw cho san bay Long Thanh dé déu
thau cho cac géi thau xay 1&p ha tang, cung cép céng thoat nuwéc, v.v. Day sé 1a yéu t6 cé thé
gitp doanh thu mang xay lap va sadn pham céng ctia Cwéong Thuan tang trudng cao hon dy

bédo trén clia chlng toi.

Lei nhuan sau thué (thudc vé cé dong cong ty me) nam 2019 va 2020 dy bao tang 26%

yoy va 31% yoy, dat 168 ty déng va 219 ty dong.

Trén co sé tirng mang kinh doanh, BVSC cho rdng ndm 2019 sé ghi nhan sy téng trwdng tét
ctia Cwong Thuan. Doanh thu hop nhét 2019 dw bao dat tdng 60%, dat 1.470 ty ddng, chd
yéu nh& dy an BOT Séng Phan va mang xay 1&p. Chi phi lai vay cling sé tdng manh, khodng
50% lén 313 ty ddng, do nhan thém hon 1.000 ty déng ng vay cta dw an BOT Séng Phan. Ty
trong chi phi ban hang va quan ly trén doanh thu sé c6 sw gia tdng do dy &n BOT S6ng Phan
c6 chi phi quan ly/doanh thu la 15%. BVSC gia dinh chi phi SG&A/doanh thu 10,8% (2018:
9,2%), twong (rng 159 ty déng. Sau khi triv chi phi, LNST thudc cong ty me la 166 ty dong,
tang 26% yoy. EPS 2019 dat 2.643 ddng/cp, PE dat 9,3 lan.
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Sang nam 2020, doanh thu hop nhat dy bao di ngang, dat 1.464 ty ddng. Mang xay l&p c6 thé
syt giam manh do chwa c6 thém dw an nao mé&i, CTI chi con dy an Nha & xa héi Tam Hoa va
dw an Khu tai dinh cw Long Thanh. Bu dap cho mang xay lap thi cAc mang kinh doanh khac
déu dwoc dy bao téng trwdng kha quan, dang chu y 1a Tram thu phi 319 c6 thé di vao hoat
dong va Tram Séng Phan hoat dong dui nguyén nam 2020. Bién lgi nhuan tram thu phi cao
hon so v&i mang xay lap nén bién loi nhuan gdp 2020 dw bao dat 52,8% (2019: 45,1%). Trén
co' s& nhirng gia dinh trén, chang téi dw bao LNST thudc céng ty me ndm 2020 1a 219 ty déng,
tang 31% yoy. EPS 2020 dat 3.472 ddng/cp, PE dat 7,1 lan.

Két qua dw phéng cu thé nhw sau:

Dw béo 2019-2020

Bon vi: ty dong 2020F 2019 v.s 2018
Doanh thu thuén 1,093 917 1,470 1,464 60%
-BOT QL1 258 236 250 262 6%
-BOT QL 91 va 91B 157 158 180 193 14%
- S6ng Phan - - 248 343 na
-BOTTL 16 58 49 4 - -92%
- BOT dwdng chuyén dung - - 36 51 na
- BOT duwdng 319 - - - 89 na
- Cbng céc loai 82 60 72 94 20%
- D4 xay dung 96 119 143 180 21%
- Cong trinh xay 1&p 392 240 480 192 100%
- Hang héa & dich vy khac 50 54 57 59 5%
Loi nhuan gép 495 453 664 773 46%
Bién gop 45% 49% 45% 53%

SG&A 102 84 159 165 88%
Chi phi tai chinh 215 209 313 356 50%
LNTT 184 166 199 255 20%
LNST cong ty me 147 132 166 219 26%
Bién rong 13% 14% 11% 15%

EPS 2,330 2,092 2,643 3,472 26%
P/E (lan) 10.6 11.8 9.3 7.1

Nguén: BVSC
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binh gia

Chung téi wéc tinh gia tri hop Iy ctia CTI bang céach tinh téng cla (1) Gia tri cac Tram thu phi
va (2) Cac mang kinh doanh con lai. Gia tri cac Tram thu phi dwgc tinh theo phwong phap
FCFE la 1.300 ty déng, twong &ng 20.600 VND/cp (ty |& chiét khdu vén chi sé& hiru la 16%).
Con cac manh kinh doanh con lai theo phwong phap FCFF 1a 813 ty déng, twong trng 12.900
donglcp (ty 1& chiét khdu WACC 1a 11,8%, tang trwdng dai han la 2%). Sé lwong cb phiéu

dang Iwu hanh 14 63 triéu ¢ phan. Nhw vay, gia tri hop ly ctia cb phiéu CTI 1a 33.300 déng/cp.

Pinh gia CTI
e trébqp ly (ty Gia c6 phiéu (dong/cp)
ong
Cac dvw an BOT 1.286 20.420
Céac mang kinh doanh khac 814 12.920
Gia tri cong ty 2.100 33.300
Nguén: BVSC

Ngoai ra, dé& c6 mét goc nhin tdng quan vé mét dinh gia so véi cac doanh nghiép cuing nganh,
BVSC so sanh CTI vé&i mét sé doanh nghiép niém yét dang hoat déng trong linh vuwc da xay
dwng, tram thu phi, xay 1ap ha tAng. Ching tdi nhan thay cac linh vwc nay dang c6 chi sb dinh
gia P/E thép, trung binh chi dat 1an lwot 5,5 lan. M&c P/E cao nhat 1a DHA, ciing la mét doanh
nghiép co trir lwgng da Ién va cé mét md da & Tan Cang, chi dat 7,3 Ian. Chang t6i khéng ngu
y rang méc P/E cho cac doanh nghiép nay 1a hop Iy, ma cho rang céc linh viee ma CTl dang
hoat dong, khéng nhan dwoc sy quan tam cua thj trwdng, hay khéng ndm trong xu hwéng
dAu tw ngan han. Do d6, véi mirc P/E trailing va P/E forward 2019 ctia CTl dat 11,8 1an va 9,3
lan, CTI dang duwoc dinh gia kha cao so véi cac doanh nghiép cing nganh trong giai doan
hién nay. Do d6, tuy chung t6i danh gia cao gia trj cac tai san ctia CTl dang s& hiru va dinh
gia trong dai han c6 upside h&p dan, thi nha dau tw cling can lwu y thoi diém thich hop dé ra

quyét dinh dau tw trong ngan han.

Pinh gia cac doanh nghiép cung nganh

Equity
KSB 1,431 328 1,022 36.7% 4.4
NNC 1,138 186 334 46.4% 6.1
DHA 490 67 386 18.0% 7.3
C32 422 105 504 22.3% 4.0
THG 442 77 350 23.3% 5.8
HTI 286 68 453 15.3% 4.2
ACC 217 32 233 15.1% 6.9
Trung binh 5.5
CTI 1,578 132 1,478 9.5% 11.8
Nguén: BVSC
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Khuyén nghi

Chung t6i cho réng CTI 1a cb phiéu tét trong Iinh v thu phi giao théng va vat liéu xay dwng
cho n&m 2019. Nhirng van dé lién quan dén phan déi tram thu phi nhin chung da dwoc xt ly
6n thda trong thdi gian vira qua. Véi mirc P/E trailing va P/E forward 2019 cGa CTI dat 11,8
lan va 9,3 1an, CTI dang dwoc dinh gia kha cao so véi cac doanh nghiép cling nganh trong
giai doan hién nay. Chuang t6i khéng ngu y rdng mirc P/E cac doanh nghiép dwoc so sanh la
hop ly, ma cho rang cac linh vwe ma CTI dang hoat déng, khdng ndm trong xu hwéng dau tw
ngan han. V& trién vong dai han, ndm 2019 va 2020 cac dw an m&i sé dan dan déng gop vao
tang trwdng lgi nhuan cho doanh nghiép, déng thoi BVSC cling danh gia cao gia tri cac tai
san cta CTl dang s& hiru. EPS dy bao nam 2019 va 2020 cuia CTI dat 2.643 dong/cp (+26%
yoy) va 3.472 déng/cp (+31% yoy), twong &ng murc P/E forward lan lwot 14 9,3 va 7,1 1an. T
nhing nhan dinh trén, BVSC khuyén nghi OUTPERFORM véi CTI v&i gia muc tiéu 33.300
ddng/cp trong dai han, twong trng mirc premium la 33%.
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CHI SO TAI CHINH

Két qua kinh doanh

Do vi (ty VND)

Doanh thu 830 1.027 1.093 917
Gia vén 575 628 598 464
Lgi nhuan gop 255 399 495 453
Doanh thu tai chinh 2 9 10 7
Chi phi tai chinh 115 178 215 209
Lei nhuan sau thué 68 108 147 132

Bang can dbi ké toan

Ponn vi (ty VND) 2015 2016 2017 2018
Tién & khoan twong dwong tién 110 254 271 325
Céc khoan phai thu ngén han 67 53 94 90
Hang tdn kho 92 66 127 132
Tai san cb dinh hiru hinh 113 116 152 138
Céc khoan dau tw tai chinh dai han 8 8 22 7
Téng tai san 3.281 3.847 4.302 4.442
No ngén han 756 613 688 634
No dai han 1.919 2.348 2.205 2.330
Vén chil s& hivu 606 886 1.409 1.478
Téng nguén vén 3.281 3.847 4.302 4.442

Chi sé tai chinh

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 111,9% 23,8% 6,5% -16,2%
Tang trwdng lgi nhuén sau thué (%) 318,5% 58,4% 36,3% -10,3%

Chi tiéu sinh l&i

Loi nhuan goép bién (%) 30,7% 38,9% 45,3% 49,4%
Loi nhuan thuan bién (%) 8,2% 10,5% 13,4% 14,4%
ROA (%) 2,4% 3,0% 3,6% 3,0%
ROE (%) 14,2% 14,4% 12,8% 9,1%
Chi tiéu co’ cau von

Tbng no/Tdng tai san (%) 0,82 77,0% 67,3% 66,7%
Tbng no/Téng vén chi s& hiru (%) 4,41 334,1% 205,3% 200,5%
Chi tiéu trén mai cé phan

EPS (dbng/cd phan) 2.060 2.504 2.330 2.091
Gia tri s sach (ddng/cd phan) 18.377 20.609 22.365 23.460



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 béo cao nay. Tat
ca nhirng théng tin néu trong bao cao nay duwoc 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 céo 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 dugc 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

Ché Thi Mai Trang
Thép, Phan bon

chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin
nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi

nguyenbinhnguyen@baoviet.com.vn

Pham Lé An Thuan
Dworc, Thay san

phamleanthuan@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
bién

lethanhhoa@baoviet.com.vn

Trwong Sy Pha
O t6 & Phu tung
truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tng, Nuéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng
trandangmanh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

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


mailto:tranhaiyen@baoviet.com.vn
mailto:tranxuanbach@baoviet.com.vn
mailto:trandangmanh@baoviet.com.vn

Céng ty Co 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




