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EQUITY RESEARCH
MUA CTCP Pau tu Ha tang Ky thuat T.P H6 Chi Minh(HSX: CII)
N.g’ay'ta baF) cao 22/04/2021 Dong tién ddi daodén tir cac du’ an ha ting I6n va hoat dong chuyén
Gia hién tai VND 21,100 h bat dé )

Gia muc tiéu VND 32,350 Mnnwong batdong san

Upside +53.3%  Luén diém dau tv

Bloomberg CII VN

V6n hoa thi truGng

VND 5,588 nghin ty
USD 238 triéu

Dién bién gia trong 52 VND 23,900
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VIAC (No.1) Limited Partership 8.90%
SCIC HCM 10.07%
Amersham Industries Limited 5.80%
PYN Elite Fund (Non-UCITS) 6.94%

Pinh Cong Luyén
(+84) 978877784

Luyen.dinhcong@mbs.com.vn

Ching t6i khuyén nghi MUA d6i véi CII véi gid muc tiéu 32.350 ddng/cd phiéu
(+53.3%). Tiém nang tang gia cta CII dén tir:

i) Dong tién d6i dao tir cac du an ha tang nhu Cao t6c Trung Lucng - My
Thuan va Xa 16 Ha NGi, du ki€n thu phi tir nam 2021 va tao ra doanh thu 2.200 ty
déng mdi ndm. Bén canh cic du &n sdp hoan thanh, cac du an hién tai (Ninh
Thuén 1, Ninh Thuan 2, BOT cau Rach Miéu hay Rach Miéu 1, Cao tSc 60 hay
Rach Miéu 2, BOT cau C8 Chién va DT741) da dong gop khoang800 ty déng/nam;

ii) S& hifu bat dong san nha & hap dan dé don dau Ian séng gia ting cua
tang I6p trung luvu va mé rong nén kinh té: cac du an BBS nha & dy kién
déng gop hon 23,550 ty ddng doanh thu trong 4 ndm t&i. Ndm 2021, CII sé bt
dau cho thué cac khu van phong va ban giao cac khu dan cu’ cla téa nha phic
hgp tai quan Binh Thanh.

iif) LO trinh rd rang cia mang cc sé ha tang nudc:vai vi thé vugt trdi trén thi
trudng, ti€p giap cac thanh phd, doé thi cling nhu khu cong nghép, mang ha tang
nudc cé tiém nang tang trudng cao trong dai han. Mang kinh doanh nay dugc
dinh gia cao do dong tién 8n dinh va tinh déc quyén.

Piém ndi bat trong dau tu

BOT cao toc Trung Lucng - My Thuan va xa 16 Ha Noi du kién thu phi vao
nam 2021.

» Sau nhiéu [an tri hodn do Covid-19, CII da nhan dugc cha truong thu phi cla
Uy ban HS Chi Minh d6i véi BOT Xa 16 Ha N6i. Chling toi ky vong vén ban
hudng dan chi tiét s& dugc ban hanh vao Quy 2 ndm 2021 va cho phép CII
bat ddu thu phituyén dudng nay. V& k&€ hoach dau tu, du an du kién thu phi
trong 17.75 ndm va udc tinh dat doanh thu 1.000 ty dong/ndm (bao gom
VAT).

» Thang 12/2020, dudng cao téc Trung Luong - My Thuan da dugc thong xe
theo ké hoach ban dau. Ching toi ky vong viéc thu phi sé dugc thuc hién vao
quy 2 ndm 2021 va bét dau déng gép 1.200 ty dong doanh thu mdi ndm cho
dén nam 2035.

Dong tién I16n dén tir viéc ban giao cac dv an tai khu vuc Tha Thiém: véi tong
dién tich 6.5 ha va doanh thu du ki€én 13,550 ty déng sé dugc giao tlr nam 2021 dén
2024,

Cac du an BDPS khac sé dugc ban giao dén nam 2025 bao gom NBB2, NBB3, San
Tinh va De Lagi, du kién sé dong gop 10,000 ty dong doanh thu. Hién du an Son Tinh
da dugc tinh chap thuan dau tu, cac du’ an con lai du kién dén nam 2022 mdi dugc phé
duyét.

Thu nhap 6n dinh lau dai tir mang ha tang nu'dc:SII( mét cdng ty con cla CII) s&
hitu 7 nha may x& ly nudc, trong dé6 3 nha may da mang lai Igi nhuan va 4 nha may
dang phat trién véi tdng cdng sudt x{r ly nudc dat 698 nghin m3 nudc/ngay va kha ning
phan phdi 168 nghin m3/ngay. Cac nha may nay cd vi tri chién lugc tép trung vao cac
khu vuc da va dang phat trién & mién trung va mién nam Viét Nam: Gia Lai, D3 Lat, tp
HCM. SII sé dudc hudna Igi tir nhu cau aia tana dén tir khu dan cu va khu cona nahiép
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thuc hién. Mang nay du kién sé dong gdp 2,600 ty déng doanh thu va 1,000 ty dong

LNST trong giai doan 2023-2030.

Pinh gia

Chiing t6i khuy&n nghi MUA c8 phiéu CII véi gid muc tiéu 32,350 dong/cd phiéu
(+53.3%) dua trén phuang phap dinh gia tirng phan khic cla gia tri von chu sg hitu.

Bangl: Tom tat cac so liéu tai chinh

bon vi FY19A FY20A FY21F
Doanh thu Ty dong 1,813 5,379 6,619
EBIT Ty dong 1,661 1,766 2,157
Lgi nhuan sau thué Ty dong 522 538 672
EPS (VND) VND 2,185 2,252 2,815
Tang trudng EPS (%) % 3% 25%
P/E (x) Lan 10.2x 9.9x 7.9x
EV/EBITDA (x) Lan 2.4x 2.2x 2.0x
C6 tirc (VND) VND 1,000 1,000
Ty suét cd tirc (%) % 4% 4%
P/B (x) Lan 1.0x 1.1x 0.9x
ROE (%) % 6.0% 6.5% 7.8%
NG/v8n chti (%) % 159% 210% 176%

Ngudn: MBS research
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GiGi thiéu cong ty

Tén cong ty CTCP Pau tu Ha tang Ky thudt T.P H6 Chi Minh (HSX:
CII)

Ma CK HOSE: CII

Nam niém yét 2006

Pia chi 3A Nguyen Van Tha, P. ba Kao, Q.1, TP.HCM

Von diéu lé 2,832 ty dong

Hoat dong kinh - Dau tu co sd ha tang;

doanh - Xay dung;
- Quan ly va dau tu cd sé ha tang cap nudc;
- Pau tu bat dong san.

Bugc thanh lap la mét cong ty dau tu véi muc dich xa héi hda viéc dau tu va phat
trién ha ting db thi tai TP.HCM va sau nhiéu [an tai cd ciu, CII hién dang hoat ddng
trén 4 mang chinh: (i) Phat trién cau va dudng; (i) Xay dung; (i) Dau tu bat dong
san; va (iv) cd s ha tang cdp nudc. Mdi mang dugc quan Iy riéng ré, tach biét bdi
cac cdng ty con: mang phat trién cau dudng dugc quan ly bai cong ty cd phan CII
B&R (HOSE: LGC), mang xay dung quan ly bdi CII E&C (HOSE: CEE), mang BDS
quan ly bdi NBB (HOSE: NBB) va KBTT (chua niém yét), con mang ha tang nudc
quan ly bdi SII (HOSE: SII).

Cau dudng

]

CII B&R

Xa Lo Ha Néi

Cao toc Trung

Luong My
Thuan

BOT Ninh
Thuan 1&2
BOT Rach
Mieu 1&2
BOT Co
Chien
e ] BOT DT741

1
Ha tang nuéc Xay dung

LJ
Bat dong san
L
e
Ea— NBB2
— NBB3

o KBTT 3.6 NBB Son
Tinh

o KBTT 4.8

-1

=l Tan Hiep 2

Toa nha 152

Pién Bién Phu

md Saigon-Dankia

s De Lagi == Saigon An Khe
o KBTT 3.13

] Saigon Pleiku

o KBTT 3.15

o KBTT 3.16
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Trong giai doan 2015-2017, doanh thu tirmang phat trién cau dudng chiém phan I6n
doanh thu véi ty 1663% (2016) va 45% (2017). Cac dy an dang hoat dong bao gém
Du &n Rach Miéu, tuyén duding di qua thanh phd Phan Rang va phan md réng Quéc
16 1A qua tinh Ninh Thuén. K& tr ndm 2018, mang BDS ndi Ién va déng gdp han
46% tdng doanh thu khi mét s6 du’ an trong Khu Thu Thiém dugc ban giao, theo sau
la doanh thu timang cau dudng & mic 22%. Nam 2019, doanh thu tir mang bat
dbng san va thu phi giao thdng tiép tuc chiém phan 16n trong tdng doanh thu, [3n
lugt la 24.4% va 39.8%.

VEé két qua kinh doanh nam 2020, doanh thu dat 5,790 ty déng (+213%) nhg doanh
thu mang bat dong san tang manh. Trong dé, riéng mang bat déng san dat 4,141 ty
dong (+836%) do ghi nhan 3 dy an Diamond Riverside, San Tinh va NBB D6i Thuy
San, chiém 72% téng doanh thu. M3t khac, doanh thu tir thu phi BOT dat 724 ty
ddng (+0.2%) va chi chiém 12.5% t&ng doanh thu.

Hinh1: Co cau doanh thu cua CII
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Ngudn: béo cdo tai chinh cda CIT

V& ty sudt Igi nhuan goép, mang cau dudng cd ty sudt Igi nhuan cao nhat, hon 50%
trong giai doan 2018-2019. Tuy nhién trong nam 2020, ty suat Igi nhuan cla mang
nady rét xudng 36%, tuy vay van Ia mang cd Igi nhuan gdp cao nhat cdng ty. Phan
khic bat dong san diing thir 2 va cé xu hudng téng trong giai doan 2018 - 2020 nhg
gid dat tai Quan 8 tdng cao. M&t khac, mang ha ting nuSc van dang cé bién Igi
nhuén gdp 4m va dang cai thién dan dé dat ngudng hoa von.

Hinh 2: Bién Igi nhuan gop cua tirng mang
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CII t3ng nhanh ty & don b8y trong 5 ndm qua do phat hanh trai phiéu doanh nghiép
dé& huy ddng vén. Dic biét, ngudn vén mdi dugc st dung dé phéat trién cac du an bat
dbng san mdi va cac du 4n BOT mdi trong giai doan 2016 - 2020. V4i sy phat trién
clia cac du &n bat dong san mdi, hang ton kho cla CII tdng dang k& trong ndm
2019, chiém 20.3% tdng tai san so vai 4.4% trong ndm 2018, nhd su’ ra mét clia cac
dy an Diamond Riverside va mét phan cta dy an Son Tinh.

Hinh 3: Pon bay (ng/von chi sé hiru) va ty 1& hang ton kho cuia CII
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Ngudn. bdo cao tai chinh cia CII

Hinh 4: ty Ié sinh IGi cua CII
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Ngudn. bdo cao tai chinh cia CII

CII ghi nhan ty suat sinh IGi bat thudng trong hai nam 2016 va 2017, ddc biét 1a bién
Igi nhuanrong, do doanh thu hoat dong tai chinh trong giai doan nay chiém ty trong
I6n. Tuy nhién, do khéng cé khoan thu nhap dinh ky nay trong nhitng nam ti€p theo
va chi phi Idi vay tur viéc phat hanh trai phi€u mdéi tdng manh, bién Igi nhuan rong va
ROE giam manh trong giai doan 2018-2020.
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Piém ndi bat dau tu
Mang bat dong san: van la mang déng goép doanh thu nhiéu nhat

Trong nam 2020, thi truGng bdt dong san TP.HCM tuong dGi s6i dong, bat chdp su
bung phét ctia Covid-19. Cu thé, s6 cin chao ban mdi tai Tp.HCM dat 17,272 c&n
trong nam 2020, giam 33% so v&i cung ky nam ngoai, thadp han nhiéu so vdi murc
giam 52% so v@i cung ky nam ngoai cla thi trudng Ha NG6i. Quan trong han, ty Ié
ban can ho chao ban mdi tai Tp.HCM dat 61,2% vao nam 2020, giam nhe so vdi
nam 2019 la 85%, nhung tuong ducng vdi ty 1€ hap thu 69% trong nam 2018. So
vGi ty 1€ hdp thu 26% cla thi tudng Ha NOi ndm 2020, thi trudng bat dong san
Tp.HCM van thu hdt sur quan tam I6n trong bdi canh khé khan clia ndm 2020.

Thém vao do, su tang trudng cla thi trudng bat déng san TP.HCM giai doan 2020-
2021 dugc du bdo chl y&u nhd su’ phat trién ciia khu vuc phia Pdng, ddc biét Ia
Quan 2, ndi dan d&u thi trudng vé ngudn cung can hé mdi v&i 27% thi phan. Han
nifa, v8i t6c dd phat trién nhanh chéng, gid dat tai Quan 2 da téng chdng mit trong
sudt 5 ndm qua. Cu thé, gia dat da ting tir 3,000 USD/m2 n&m 2015 Ién han 7,000
USD/m2 vao nam 2020. Nhu vay, véi quy dat I6n tai Quan 2 véi nhiéu du an dang
trién khai, CII dudc ky vong s& hudng Igi I6n tir xu hudng phét trién nay.

Hoat ddng tir ndm 2005, CII c6 bé day kinh nghiém trong viéc phat trién chung cu
véi quy dat han 250ha tai mién Nam Viét Nam, ndi thi truGng bat dong san s6i dong
nhat Viét Nam. Hién tai, CII c¢6 3 cong ty con chiu trach nhiém quan ly mang bat
dbng san la Nam Bay Bay (NBB), Khu B3c Tha Thiém (KBTT) va 152 Dién Bién Phu
(125 DBP). NBB la nai phét trién bat déng san védi cac du an chung cu cao tang va
c6 4 du an sé dugc ghi nhan la NBB2, NBB3, NBB San Tinh, De Lagi trong 3-4 nam
t&i. KBTT bao goém cac du an phic hgp tai Khu Tha Thiém, Quan 2, Thanh phé H6
Chi Minh. 152DBP hién dang quan ly va phat trién tda nha phirc hgp toa lac tai 152
Dién Bién Phu, Binh Thanh, TP.HCM.

Hinh 5: Tang trudng doanh thu mang bat dong san

Doanh thu mang bat dong san
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Nguén: BCTC CIT

Nhu da néu trén, CII da cong b6 mic tang trudng doanh thu vugt troi tlr mang bat
dong san trong giai doan 2016 - 2020. Dac biét, doanh thu tir mang bat dong san
tang tir 26 ty dong (2016) Ién han 4,141 ty dong (2020), ghi nhan t6c do CAGR an
tugng giai doan 2016 - 2020 khoang 255%, nhanh hadn nhiéu so véi t6c d6 CAGR la
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thanh mang déng gép doanh thu chinh, chiém 71,5% t8ng doanh thu ndm 2020, so
V@i chi 2,1% ndm 2016.

Bén canh do6, nhd NBB da ghi nhan doanh thu va Igi nhuan cta Diamond Riverside,
San Tinh va D6i Thly San trong nam 2020, nang doanh thu bat dong san dugc hgp
nhét vao tdng doanh thu ctia CII. Trong ndm tai chinh 2021, mang bat dong san clia
CII dudc ddng gop chu yéu bang viéc ghi nhan NBB Son Tinh, De Lagi va KBTT 3.2
vGi tng gid tri 1a 4,263 ty dong.

Trudc day, CII da xdy dung nhiéu cd sé ha tang khac nhau & khu Tha Thiém dé déi
I&y quyén st dung dat han 9.6 ha trong 50 nam tai khu vuc nay. Hién KBTT cé 6 dy
an c6 thé dit chd trong 4 ndm tdi vdi tdng dién tich dat 1a 6.37ha véi tdng NFA 1a
230,268m2. Ching t6i ky vong tng doanh thu cla du an nay sé dat khoang 13,550
ty dong véi mirc gia dao dong tir 3,000 USD dén 5,000 USD/m2 tly thudc vao thdi
gian d&t chd.

Table 2: RE project lists of CII

S@ hitu cta N . £ S
A a . Dién tich Tong NFA A z So6 can  Thai gian
Tén du’ an i CII dst (ha) (m2) Phan khuc ho ghi nhan

NBB 1,944,717

NBB2 TPHCM 93.5% 8.3 169,565 Cén ho cao tang 1,766 2022
NBB3 TPHCM 93.5% 7.8 242,152 Can ho cao tang 2,355 2023
NBB Son Tinh Quang Ngai 93.5% 102.0 493,000 bat 2,896 2020-2021
De Lagi Binh Thuan 93.5% 124.5 1,040,000 bat N/A 2021-2022
Khu Bac Thu Thiem (KBTT) 230,268

KBTT 3.2 TPHCM 100% 14,400 Phirc hgp 2021-2022
KBTT 3.6 TPHCM 100% 2.8 22,525 Phirc hgp 276 2022
KBTT 4.8 TPHCM 100% 17,500 Phirc hgp 2022
KBTT 3.13 TPHCM 100% N/A 44,850 Phtrc hgp N/A 2022
KBTT 3.15 TPHCM 100% 35 60,808 Phirc hgp 525 2022
KBTT 3.16 TPHCM 100% 70,185 Phtric hgp 615 2024

Thong tin cap nhat vé BOT cao toc Trung Luong - My Thuan va Xa 10
Ha Noi

Budng cao téc Trung Luang - My Thudn la mot cung dudng chinh clia Qudc 16 Bac-
Nam Viét Nam dai 51 km, tdhg miic ddu tu d3 ky két 13 12,668 ty dong. Tinh dén
cudi ndm tai chinh 2020, hon 7,000 ty déng da dugc gidi ngan cho du an nay va
ngay hoan thanh du kién vao quy 2 nam 2021. Sau giai doan hoan thién, CII da tién
hanh 1ap hd sG d& cac cap c6 thdm quyén phé duyét. Ching tdi ky vong viéc thu tién
s& bat dau vao quy 3 ndm 2021 va tao ra doanh thu 1.200 ty ddng mdi nam. Hién
tai, ching t6i udc tinh c¢d han 15 triéu lugt phuong tién qua lai tuyén TLMT hang
nam va chiing toi ky vong con s6 nay sé tang trudng vai tdc d6 10% sau mbi 3 nam.
MUc gid trung binh tir 34,000 dong (ddi vdi xe dudi 12 chd, xe tai dudi 2T, xe buyt)
dé&n 134,000 ddng (dGi vSi xe tai trén 18T hodc xe 40 chd).

MG rong Xa 10 Ha N6i: Dy an md rong dudng cao tGc hién tai tir cu Sai Gon 2 dén
ndt giao Tan Van dai 15.7 km, 10 gidi 113 m véi 8 lan xe sau khi m& rong. Véi téng
von dau tu han 6,000 ty dong, du an nay du kién sé thu phi vao dau quy 2/2021 va
tao ra doanh thu 1,000 ty déng mdi ndm. Ching t6i udc tinh cd haon 8 triéu xe chay
qua tuyén duding nay mdi n&m va sb ludng xe sé tang 15% sau mdi 3 ndm. MU gia
trung binh ttr 30,000 d6ng dén 170,000 dong.
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Bang 3: Danh sach du an BOT cua CII
L " Uéc tinh tén Uéc tinh tén

Project Name Thdi gian bat dau Ui glanﬂl‘(&t: doanh thz LNS$

GAL L)) (GALD)
Trung Luong My Thuan 2021 2035 35,125 8,622
Hanoi Highway 2019 2036 21,549 8,465
Ninh Thuan 1 2013 2023 847 220
Ninh Thuan 2 2017 2036 8,279 3,070
Rach Mieu 1 2009 2021 574 308
Rach Mieu 2 2019 2033 4,725 2,220
Co Chien 2016 2029 1,909 549
DT741 2006 2034 4,676 2,755

Cac dv an cd s@ ha tang hién tai clia CII dang hoat déng theo nguyén tac c6 dinh ty
sut sinh Igi lam gidam ddng luc cla nha phat trién nhu CII. Do d6, CII d5 dé xuét
rang cac du an sau sé& hoat dong theo nguyén tac an dinh thdi han thu phi ma chu
dau tu cd quyén thu phi theo s6 ky cd dinh. Phucng phap nay cd thé tao don by
cho viéc hoan v6n cac du &n BOT cho céc t6 chitc tu nhan nhu CII.

Du kién dong tién tich cu'c cho phan khiic cd sé ha tang cap nudc tir
nam 2023

SII dugc thanh lap vao nam 2013 va quan ly chu yéu cd sé ha tang cap nudc cua CII
hgp tac véi Manila Water (38% c6 phan) va Vietnam Oman Investment Fund (11.8%
6 phén). Hién tai, SIT dang quan ly 7 du &n tai TP.HCM va c4c vling cao, trong d6 2
du an tai TP.HCM la Tan Hiép 2 va Cu Chi, 4 du an tai cac vung cao (tinh Gia Lai va
Lam Dong) la Sai Gon Pleiku, An Khé, Gia Lai, va Saigon Dankia.

CII xéc dinh cg s& ha tang cp nudc 1a ngudn thu nhap lau dai vi tinh 8n dinh va doc
quyén. Dén cubi ndm 2020, du &n Ci Chi ghi nhdn khoan 16 khoang 60 ty dong do
chi phi khau hao kha 18n trong khi cong sudt hién tai chua dat mdc hoa vén. Nguyén
nhan chinh cta cong sudt thap la do nhu cau dén cu & khu vuc nay thap dén tur thoi
quen st dung nudc dudi dat. Tuy nhién, Uy ban HCM d& ngimg cho phép khoan
giéng & Cu Chi, khuyén khich cac khu dan cu sir dung nudc may sé thic ddy nhu ciu
cla khu vuc nay trong nhitng nam tié€p theo. Bang chu y la nha may Cu Chi khong
con nhan dugc ho trd tai chinh 200 ty dong/n&m ctia Chinh phi k& tir ndm 2021 va
dy kién 16 d&n ndm 2026.

Tan Hiép 2 la du an chinh cia phan khic nay véi cong sudt hoat dong cao (90%) tao
ra dong tién 6n dinh cho SII. Chilng t8i udc tinh doanh thu va Igi nhuén cla du én
nay s€ lan lugt dat 472 ty dong va 188 ty dong vao nam 2021.

Céc du &n khac & viing cao da hoat dong &n dinh véi muc tiéu chinh 13 tiét kiém chi
phi han la m& réng cong suat do nhu cau cta cac khu vuc nay bi han ché do quy mo
dan s8 8n dinh. Ty 18 sir dung nudc thai clia céc du’ 4n nay gan day da giam tr 60%
xuéng dudi 40%.

Table 4: Water processing factory lists of CII

Cong suat toi da Cong suat hién tai o
9 (M3/ngay) 9 (M3/|-195y-) % S hiru cua SII
Cu Chi 300 30% 51%
Tan Hiep 2 300 90% 43%
Saigon Pleiku 25 25% 55%
An Khe 9.5 30% 51%

Gia Lai 21 75% 51%
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Khuyén nghi va dinh gia

Ching tdi khuyén nghi MUA d6i véi CII 8 mlc gid muc tiéu 32,350 VND/c6 phiéu
(+53.3%) bang cach danh gia gia tri vén chd s& hitu cta tiing phan khic dong gop vao
CII theo ty I& ¢ phiéu CII n3m gitf ctia tirng phan khic. Ching tdi ky vong réng dong
tién ctia CII s& 6n dinh va chdc chdn hon khi cac du an I6n méi nhu Cao téc Trung
Luong- My Thuan va Xa 10 Ha Noi bat dau thu phi. Ching t6i dinh gia cong ty dua trén
cac gia dinh sau:

a) Vicd phan cta CII trong du &n duding cao tdc Trung Luong My Thuén 1a 90%, khéng
du dé€ hdp nhét vao CII. Do d6, chiing toi danh gid day la mot du an riéng biét va
thém nd vao gia tri von chu sé hitu cua CII theo ty €.

b) Tat ca cac du an ha tang cap nudc cla CII déu do SII lam chi dau tu va quan ly. Do
dd, ching toi dinh gia phan khic nay bang cach dinh gia SII méc du ty 1€ s hitu clia
CII d8i v&i mbi du &n co bién dong.

c) Do d6, mang xay dung la d&€ phuc vu cho mang ca sé ha tang, chiing toi udc tinh gia
tri clla mang nay béng vdi gia tri s& sach.

d) Lai sudt phi rai ro dugc diéu chinhd mdc 2.2% phan anh mat trai cla rui ro thi
trudng va rui ro chinh sach ctia Ngéan hang Trung ugng.

e) Phan bu rui ro da dudc nang lén 15.6% phan anh rui ro cao do thi truGng chiing
khoan tang manh trong thdgi gian gan day.

Pinh gia Sé hiru cua CII Lgi ich cua
nghin ty % CII

Ha tang 13,547 9,159
CII B&R 8,613 54.8% 4,718
Trung Lugng My Thuan 4,934 90.0% 4,441
Bat dong san 7,262 7,769
NBB 3,447 93.5% 3,222
KBTT 3,636 100% 3,636
152 DBP 911 100% 911
Ha ting nudc 1,926 50.6% 975
X3y dung 441 80% 353
Tong gia tri 22,735 19,167
Trlr: Ldi ich ¢8 ddng thiéu s6 3,148
Trir: Ng 8,296
Gia tri cd phan CII 7,723
S6 lugng cb phiéu luu hanh 238,838,282

Gia muc tiéu 32,350
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Financial Summary
Bao cao KQKD (Triéu FY19 FY20 FY21
Doanh thu thuan 1,813 5,379 6,619 Valuation
Gia v6n hang ban (1,243) (4,232) (5,206) EPS (VND) 2,185 2,252 2,815
Lgi nhuén gép 570 1,147 1,413 BVPS (VND) 21,481 20,472 25,633
Doanh thu tai chinh 1,157 1,345 1,546 P/E 10.2x 9.9x 7.9x
Chi phi tai chinh (1,138) (1,097) (1,317) P/B 1.0x 1.1x 0.9x
Chi phi BH+QLDN (583) (768) (883) Kha néng sinh Igi
Lgi nhuan trudc thué 523 669 840 Bién LN gop 31% 21% 21%
Lgi nhuan sau thué 522 538 672 Bién EBITDA 124% 44% 39%
LN sau thué cho cty me 196 245 544 Bién LN rong 29% 10% 10%
ROE 6% 7% 7%
ROA 2% 2% 2%
Bang CDKT FY19A FY20A FY21F Tang truéng
Tai san ngan han 11,188 11,068 11,771 Tang trudng Doanh thu 197% 23%
I n Tang trudng LN o o
1. Tién va tucong duadng tién 637 439 599 trudc thud 28% 26%
L au furtat chinh ngan 813 692 692  Téng trudng LN sau thué 3% 25%
111 Phai thu ngdn han 3,572 4,994 4,974 Tang trudng EPS 3% 25%
IV. Hang tén kho 5,941 4,779 5,342 Téng trudng tdng tai san 1% 1%
V. Tai san ngan han khac 224 164 164 Tang trudng VCSH -9% 17%
Tai san dai han 18,061 18,556 18,106 Thanh khoan
I. Phai thu dai han 2,994 3,368 3,368 )0 thanh toan hien 098 137 167
II. Tai san co6 dinh 5,832 5,353 7,960 Ty s6 thanh toan nhanh 0.46 0.78 0.91
II1. XDCBDD 4,935 5,786 2,073 Ng/T6ng Tai san 0.47 0.56 0.55
V. BDS dau tu 284 60 60 Ng/VCSH 1.59 2.10 1.76
V. Bau tu tai chinh dai han 1,508 1,381 1,764 Hiéu qua hoat dong
VI. Tai san dai han khac 2,509 2,609 2,880 Vong quay KPT 1.26 1.33
TONG CONG TAI SAN 29,249 29,624 29,877 Ngay thu tién binh quén 291 275
Ng phai tra 20,543 21,715 20,607 Vong quay HTK 0.79 1.03
I. N¢ ngan han 11,472 8,087 7,053 Ngay ton kho binh quén 462 355
II. Ng dai han 9,071 13,628 13,554 Vong quay phai tra 0.43 0.69
Von chu sé hitu 8,706 7,909 9,270 Ngay tra tién binh quan 843 531
I;gg;ch c6 déng khong kiém 3,576 3,019 3,148
TONG CONG NGUON VON 29,249 29,624 29,877

Source: MBS Research
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Lién hé: KhoiNghién ciru
Trudng nhém nghién cifu nganh va c6 phiéu
Truong Thuy Duong
Hoa chat, dau khi Nhua, Tiéu dung ban lé
Chu Thé Huynh Pinh Cong Luyén
Nang Lugng Tiéu dung, Ban lé, Cong nghé
Nguyén Qudc Trung Tran Minh Phuong

Hé Théng Khuyé&n Nghi: Hé théng khuyé&n nghi ciia MBS dugc xdy dung dua trén mic chénh léch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

THEO DOI TU -15% dén 15%

BAN <=-15%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan ddi (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 céng ty
chiing khoadn dau tién tai Viét Nam. Sau nhiéu ndm khdng ngimg phat trién, MBS da trd thanh mét trong nhiing cong ty ching khoan
hang dau Viét Nam cung cadp cac dich vu bao gom: maéi gidi, nghién ctu va tu van dau tu, nghi€p vu ngan hang dau tu va cac nghiép vu
thi trudng von.

Mang IuGi chi nhanh va cac phong giao dich clia MBS da dugc md rdng va hoat dong cd hiéu qua tai nhiéu thanh phé trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac ving chién lugc khac. Khach hang cia MBS bao gdm céc nha du tu' ca nhan va té chirc, cac td chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tv MB (MB
Capital), Cong ty Quan ly ng va Khai thac tai san MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance), MBS cé ngubn luc I&n vé
con ngudi, tai chinh va cdng nghé dé cd thé cung cap cho Khach hang céc san phadm va dich vu phi hdp ma rét it cic cong ty chiing
khodn khéc cé thé cung cép.

MBS tu hao dugc nhin nhan la:

= COng ty mdi gidi hang dau, drng dau thi phan mai gidi tir nam 2009.

= Cbng ty nghién ciu co tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cip cac san phdm nghién cliu
vé kinh t€ va thi trudng ching khoan; va

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy md vura.

MBS HOI SO

Tang 7 &8, Toa nha MB, s 21Céat Linh, Dong Da, Ha Noi
DT: + 84 24 73045688 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Cong ty CP Chiing khoan MB (MBS), Nhiing thdng tin str dung trong béo
cdo dugc thu thap tir nhithg ngudn déang tin cy va MBS khdng chiu tréch nhiém vé tinh chinh xac ciia chiing, Quan diém thé hién trong
bdo cdo nay la cla (cac) tac gid va khéng nhat thiét lién hé véi quan diém chinh thirc cia MBS, Khdng mdt théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chiing khodn nao, Bdo cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hodc t6 chiic nao khi chua dudc phép ciia MBS.




