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CTCP DPau tw Ha tang Ky thuat TP. HCM (ClII) Bao cao KQKD
Nganh: Ha tang iy e 20% Cll ===-- VNI

Ngay bao céao: 30/01/2020  Tang trwéng DT 31,6% -32,3% -

Gia hién tai: 25.000VND Tang trwéng EPS* -93,8%  653,1% ot T ‘,"er"\-’v.“"" “

Gia muc tiéu: 26.800VND Bién LN gop 27,9% 31,6% 0%

TL tang: +7,2% Bién LN rong 3,5% 39,6%

Loi suét ¢ tuc: 12,8%  EV/EBITDA 23,2x 17,0x

Téng mrc sinh 1&i: +20,0%  P/B* 1,4x 1,1x -20%

Khuyén nghi: MUA  pP/E* 74.1x 9.5x T01/19 T04/19 TO7/19 T10/19 T01/20
GT vén héa: 267,3tr USD Ccl Peers VNI  Téng quan cong ty

Room KN: 58,5tr USD  P/E (truot)* 9,5x 8,5x 15,3x  Puwgc thanh lap vao ndm 2001 va niém yét cb phiéu trén
GTGD/ngay (30n): 400.000USD  P/B (hién tai)* 1,1x 1,4x 2,2x  san HSX ndm 2006, Cll 1a céng ty tw nhan I6n nhat trong
Co0 phan Nhé nwéc: 9,8% No rong/CSH 1,4x 0,4x N,A,  nganh phat trién co s& ha tang tai Viét Nam. Céng ty ciing
SL c¢b phiéu lwu hanh: 2478tr ROE 14,0% 16,7% 14,8%  dang dau tw phat trién cac dw an bat dong san tai khu do
Pha loang: 283,8tr ROA 2,7% 7,9% 2,5%  thi m&i Tha Thiém, Quan 2, TP.HCM.

*dwa theo CP pha lodnag

Thai Nhyt Dang Tang trwéng loi nhudan manh mé nhe thu nhap tai chinh

Chuyén vién

e CTCP Ha tang Ky thuat TP. HCM (Cll) da cong bé KQKD quy 4/2019, KQKD quy 4/2019 tiép tuc
bi anh hwéng béi thu nhap tai chinh bat thuwdng 585 ty ddng. Doanh thu quy 4 gidm 27% YoY dat
348 ty dong trong khi LNST sau lgi ich CDTS ting 9,8 14n YoY dat 266 ty dong.

e Doanh thu 2019 cta Cll d& gidm 32% YoY dat 1,8 nghin ty déng trong khi LNST sau lgi ich CDTS
tang manh 6,6 14n dat 720 ty ddng. Sw chénh léch gitra tang trwdng doanh thu va loi nhuan nam
2019 chud yéu do mérc tdng manh cla thu nhap tai chinh bat thwdng va lai rong khac tir chuyén
nhwong cb phan tai cac dw an BDS wéc dat khoan 1,6 nghin ty déng.

e Muc gidm trong doanh thu 2019 cta CIl chl yéu dwoc dan dat béi sy sut gidm 66% YoY trong
doanh thu BDS do thdi gian ghi nhan ban giao dw an dw an. Mirc gidm nay phan nao dwoc bu
dap bdi tang trwdng 23% YoY trong doanh thu thu phi giao théng sau khi hop nhat dyw an BOT
mé&i — C6 Chién trong quy 1/2019.

e LNST sau loi ich CDTS vuwot 34% dy b&o cta ching tdi, chd yéu do thu nhap tai chinh cao hon
du kién tlr viéc Cll ban cd phan tai cac dw an. Dién bién nay da phan nao bi anh hwéng béi doanh
thu thp hon ky vong tir ban giao dw an BDS clia cong ty clia Cll — CTCP Pau tw Nam Bay Bay
(HSX: NBB).

e Viéc chuyén nhwong thanh céng cd phan cha Cll tai cac dy &n BDS 16n trong ndm 2019 cho thay
tién do tich cwe trong khung thei gian thwe hién dw &n. Ngoai ra, khi thei gian ban giao cac dw &n
ctia NBB da duwoc gia han, ching t6i c6 kha nang diéu chinh tang dw bao lgi nhuan cho nhikng
nam tiép theo, du can danh gia chi tiét hon.

e La cdng ty phat trién ha tAng tw nhan I&n nhat Viét Nam, Cll 14 co hdi dau tw vao qua trinh db thi
héa va cong nghiép héa cla Viét Nam. Ching tdi ky vong Cll sé dwoc huéng loi tir dong tién n
dinh tr cac dy &n BOT trong khi c6 tiém nang ting trwdng loi nhuan ti cac dy an dau tw BDS.

Hoang Nam
Chuyén vién cao cap

Doanh thu tir cac dw an BPS ciia NBB thap hon dw bao cuia ching t6i khi doanh thu tr mang
BDS trong ndm 2019 chi hoan thanh 30% dy bao cd ndm cla ching téi. Ching t6i cho rang mirc
chénh léch nay dén ttr viéc tri hoan ghi nhan doanh thu tir dw an NBB Garden Il tai TP.HCM (chiém
55% gia dinh doanh thu t» mang BDS cua ching téi cho Cll trong ndm 2019) va tbc do ban giao tai
dw an Son Tinh - Quang Ngai cham hon du kién.

Khoan thu nhap tai chinh bat thwong thic day Igi nhuan khi Cll ghi nhan khoan l3i tai chinh 1,3
nghin ty déng tlr viéc chuyén nhwong cb phan tai cac dw an/cdng ty con trong nam 2019. Tinh riéng
quy 4/2019, ClI ghi nhan thu nhap tai chinh khoang 585 ty déng, ching téi cho rang khoan thu nhap
nay dén tlr viéc hoan thanh thwong vu BDS c6 gia tri cao da dwoc cong bb vao dau thang 12/2019,
hop tac cing CTCP City Garden nhdm dau tw dw an Riverpark (giai doan 1) tai Quan 2, TP.HCM.

Chi phi tai chinh ting sau khi mua lai trai phiéu. Trong quy 4/2019, ClI ghi nhan khoan chi phi tai
chinh ~146 ty déng dén t&r viéc mua lai trai phiéu (107 triéu déng) va danh gia lai ty gia lién quan dén
mua lai trai phiéu (39 triéu déng). Khoan chi phi nay dat 242 ty ddng trong ndm 2019, phan nao ting
tdng chi phi tai chinh 67% YoY trong khi chi phi lai vay (bao gébm phi dam bao va phat hanh trai phiéu)
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tang 18% YoY v&i can can no gdp tdng ~23% YoV tai thdi diém cudi ndm 2019. Chang t6i lwu y rang
trong quy 4/2019, Cll d mua lai 40 triéu USD trai phiéu chuyén dbi phat hanh trong thang 1/2017 cho
quy Rhinos Convertible Bond Private Fund.

KQKD chwa kiém toan quy 4/2019 va ca nam 2019 cua CllI

2019 trong %

QA 2019 dw phon
Q42018 Q42019 04 20‘{; vs 2018 2.0$9 cilg
VCSC
Doanh thu thuan 476 348 -26,9% 2.686 1.819 -32,3% 53,0%
Thu phi 144 180 25,4% 570 704 23,4% 95,5%
BDS 204 55 -73,1% 1.306 443 -66,1% 30,0%
Dw an B.T 0 0 NM 121 111 NM 23,5%
Khéc 129 113 -12,4% 689 562 -18,4% 75,2%
LN gop 154 126 -18,4% 749 575 -23,2% 52,9%
Chi phi SG&A -142 -164 15,5% -550 -533 -3,1% 91,9%
LN tir HDKD 12 -39 NM 199 42 NM 8,3%
Thu nhap tai chinh 100 712 610,9% 548 1.728 215,4% 166,3%
Chi phi tai chinh -144 -348 141,4% -650 -1.086 67,2% 115,6%
Trong do: chi phi lai vay (*) -143 -189 32,6% -644 -758 17,8% 80,7%
Li/(16) rong khac 74 45 -39,2% 224 500 122,7% 109,8%
LNTT 88 384 335,1% 392 1.208 208,1% 114,0%
Thué TNDN -55 -74 35,5% -177 -136 -23,3% 114,5%
LNST trwéc CDTS 33 310 827,5% 215 1.072 398,4% 113,9%
LNST sau CBTS 25 266 976,8% 95 720 657,8% 134,4%
Bién LN gép 32,4% 36,1% 27,9% 31,6%
Bién LN gép (khéng tinh dw éan B.T) 32,4% 36,1% 29,2% 33,6%
Bién LN tir HDKD 2,5% NM 7,4% 2,3%
Bién LN rong 5,2% 76,6% 3,5% 39,6%

Tai thoi diém cudi giai doan

No ngan han 4.552 4.608
No dai han 6.293 8.790
No rong/vén CSH 1,5x 1,4x

Nguon: Cll, VCSC ]
Ghi cha: (*) Bao gom phi d@m bao/phat hanh trai phiéu
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Xac nhan cua chuyén vién phan tich

T6i, Thai Nnyt Bang, xac nhan rang nhirng quan diém dwoc trinh bay trong béo cdo nay phan anh ding quan diém ca nhan
cla chung t6i vé cong ty nay. Ching téi cling xac nhan rang khéng c6 phan thu lao nao cla ching t6i d&, dang, hoéc sé tryc
tiép hay gian tiép co lién 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 céo nay nhan dwoc thu lao dwa trén nhiéu yéu té khac nhau, bao gdm chét lwong, tinh chinh xac
cla nghién clru, va doanh thu clia céng ty, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhw bd phan Méi gidi
t6 chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi ctia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dua ra dwa trén mirc tang/giam tuyét dbi ca gia cb phiéu
dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gid muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat
dong thj trwdng. Céng thirc nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Binh nghia
MUA Téng loi nhuan cd dong (bao gdm ¢ tirc) trong 12 thang t&i dy béo sé trén 20%
KHA QUAN Téng loi nhuan cb dong (bao gdm cb tirc) trong 12 thang téi du béo sé dwong tir 10%-20%

Tdng lgi nhuan cb déng (bao gdm cé tirc) trong 12 thang téi dw bao sé dao dong gitra am

PHU HOP THI TRUONG 10% va duong 10%

KEM KHA QUAN Téng lgi nhuan ¢ dong (bao gdm ¢ tirc) trong 12 thang t&i dw bao sé am tir 10-20%
BAN Téng lgi nhuan cd dong (bao gdm ¢ tirc) trong 12 thang t&i dw bao sé am trén 20%

B& phan nghién ctru dang hodc cé thé sé nghién ctru cd phiéu nay nhung khong dua ra
khuyén nghj hay gia muc tiéu vi ly do tw nguyén hoéc chi dé tuén tha céac quy dinh cla luét
va/hogc chinh sach cong ty trong trwéng hop nhéat dinh, bao gém khi VCSC dang thuc hién
dich vu tw van trong giao dich sap nhap hodc chién lwoc cé lién quan dén cong ty do.

KHONG DANH GIA

Hinh thirc danh gia nay xay ra khi chwa cé day da thong tin co s& dé xac dinh khuyen nghi
dAu tw hodc gia muc tleu Khuyen nghi dau tw hodc giad muc tiéu trwéc do, néu cé, khong
con hiéu lwc déi véi cd phiéu nay.

KHUYEN NGHI TAM
HOAN

Trir khi c6 khuyén céo khac, nhirng khuyén nghi dau tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia trong twong lai
¢6 thé lam cho cac khuyén nghi tam thoi khong khép véi mire chénh léch gitra gia thi trwdng ctia cb phiéu va gia muc tiéu nén
viéc viéc dién giai cac khuyén nghi ddu tw can dwoc thuc hién mét cach linh hoat.

Rui ro: Tinh hinh hoat déng trong qua kh(r khdng nhét thiét sé di&n ra twong tw cho cac két qua trong twong lai. Ty gia ngoai
té c6 th& anh hudng béat loi dén gia tri, gia hodc loi nhuan cia bét ky chirng khoan hay cong cu tai chinh nao ¢é lién quan duoc
néi dén trong bao cao nay. P& duoc tw van ddu tw, thwe hién giao dich hodc cac yéu ciu khac, khach hang nén lién hé véi don
vi dai dién kinh doanh cla khu virc dé dwoc giai dap.
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Lién hé

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

Tru s& chinh

Bitexco, Lau 15, Sb 2 Hai Triéu

Quan 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyé&n Hué
Quan 1, TP. HCM
+84 28 3914 3588

Phong Nghién ctru va Phan tich
Phong Nghién ctu va Phén tich
+84 28 3914 3588

Ngan hang, Ching khoan va Bao hiém

Ng6 Hoang Long, Phé Giam déc, ext 123

- Di&én Brc Minh Nghia, Chuyén vién cao cép, ext 138
- Binh Phwong Anh, Chuyén vién, ext 139

- Ngbé Thj Thanh Trac, Chuyén vién, ext 116

Hang tiéu duing va Dwoc pham

DPing Van Phap, Phé Giam déc, ext 143

- Nguyén Thi Anh Dao, Trwdng phong, ext 185
- Dao Danh Long Ha, Chuyén vién, ext 194

- Bui Xuan Vinh, Chuyén vién, ext 191

BDS va Vat liéu Xay dwng

Lwu Bich Héng, Trwéng phong cao céap, ext 120
- Nguyén Thao Vy, Chuyén vién cao cép, ext147

- Pham Minh B¢, Chuyén vién, ext 174

Khach hang ca nhan

Vi Minh Bire, Trwdng phong cao cap, ext 363
- Lé Trong Nghia, Chuyén vién, ext 181

- Vwong Thu Tra, Chuyén vién, ext 365

- Nguyén Quéc Nhat Trung, Chuyén vién, ext 129

Chi nhanh Ha N&i

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

Phong giao dich
236 - 238 Nguyén Cong Trir
Quéan 1, Tp. HCM
+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
alastair.macdonald@vcsc.com.vn

Vimoé
- Hoang Thuy Luong, Chuyén vién cao cép, ext 364
- Trwong Thanh Nguyén, Chuyén vién, ext 132

DAu khi va Bién

Dinh Thi Thuy Dwong, Trwéng phong cao cép, ext 140
- Ngd Thily Tram, Chuyén vién cao cap, ext 135

- Nguyén B&c Pha Thanh, Chuyén vién cao cép, ext 173

- Lé Phudc Bire, Chuyén vién, ext 196

Cong nghiép va Van tai
- Hoang Nam, Chuyén vién cao cép, ext 124
- Thai Nhyt Bang, Chuyén vién, ext 149

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwéc ngoai
Nguyén Quéc Diing

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

Phong Moi gi¢i khach hang trong nwéc

H6 Chi Minh

Chau Thién Trac Quynh
+84 28 3914 3588, ext 222
quynh.chau@vcsc.com.vn

Ha N&i

Nguyé&n Huy Quang

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

Béao cdo nay duoc viét va phat hanh béi Cong ty Cd phan Chirng khoan Ban Viét. Béo céo nay duwoc viét dwa trén ngudn thong
tin dang tin cay vao thoi diém cong bb. Cong ty C4 phan Chirng khoan Ban Viét khdng chiu trach nhiém vé dé chinh xac cia
nhirng théng tin nay. Quan diém, dw béo va nhitng wéc lwgng trong bao cao nay chi thé hién y kién cda tac gia tai thoi diém
phét hanh. Nhitng quan diém nay khong thé hién quan diém chung ciia Céng ty Cb phan Chirng khoan Ban Viét va c6 thé thay
d6i ma khdng can théng bao trudc. Bao cdo nay chi nhdm muc dich cung cép théng tin cho cac té chirc dau tw ciing nhw cac
nha d4u tw ca nhan ctia Céng ty cb phan chirng khoan Ban Viét va khong mang tinh chat mdi chao mua hay ban bét ky chirng
khoan nao duoc thao luan trong béo céo nay. Quyét dinh ctia nha dau tw nén dwa vao nhirng sw tw van doc lap va thich hop
v&i tinh hinh tai chinh cing nhw muc tiéu dau tw riéng biét. Bao cao nay khong duoc phép sao chép, tai tao, phat hanh va phan
phéi v&i bat ky muc dich nao néu khéng duoc sy chap thuan béng van ban cta Cong ty Cé phan Ching khoan Ban Viét. Xin
vui ldng ghi rd nguén trich dan néu str dung céac thong tin trong bao céo nay.
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