CTCP Pau tw Phat trién Ha tang IDICO
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Nganh: Phat trién ha ting giao théng

Tang trwéng bén virng
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TANG TY TRONG
Gia muc tiéu 23,200 VND So lwoc cong ty
Gia dong ctra 17,900 VND CTCP Déu tw Phat trién Ha tAng (HTI) 12 mét trong nhirng cong ty thanh vién cda

23/06/2016

Bui Thi Thao Ly

(+84-8) 5413-5472
lybui hs.vn

Théng tin cé phiéu

Mé& CP HTI
Vén diéu lé (ty dong) 249.5
CP dang Iwu hanh (triéu) 24.9
Vén héa (ty dong) 446.6
Bién d6 52 tuan (ddng) 13,400~18,200
KLGD trung binh 3 thang 200,906
Beta 0.49
S& hiru nwée ngoai 6.05%
Ngay niém yét dau tién 20/12/2010
C6 doéng lon
Téng IDICO 37.50%
IDICO CONAC 8.19%
IDICO-UDICO 10.00%
IDICO-URBIZ 10.00%
2@235%

Bién dong gia

3 thang 6 thang 12 thang
HTI 19% 27% 30%
VN-INdex 9% 11% 6%

Nghin CP Nghin VND
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Téng Cong ty DAu tw phat trién d6 thi va khu cong nghiép Viét Nam - TNHH maot
thanh vién (IDICO) dwgc chuyén déi tir Cong ty TNHH BOT An Swong — An Lac.
Hoat déng chinh clia Cong ty la van hanh, khai thac Tram thu phi An Swong - An
Lac va doanh thu thu cwéc dudng bd déng gép dén hon 90% téng doanh thu hang
nam. Cong ty con hoat ddng trong mang xay lap véi kinh nghiém gan 20 ndm nhuwng
chi déng gép mét ty trong nhd tr 5-10% doanh thu méi nam.

Nhirng diém ndi bat
Hoat déng thu phi ting trwéng bén virng

Doanh thu thu cwéc dwong bd qua Tram thu phi An Swong — An Lac 6n dinh &
murc trén 150 ty/nam va tang trwdng déu dan tir 6-7%/nam tlr 2013 nho lwu lwgng
xe qua tram tang.

Tt ngay 1/1/2015, mirc thu phi méi tai Tram thu phi An Swong — An Lac dwoc diéu
chinh tang tlr 33-100% da giup cho doanh thu thu cwédc dwong bd tang manh 1é€n
mirc 302 ty trong ndm 2015 va Q1/2016 tiép tuc ghi nhan mac ting 14% so véi
cung ky. Viéc hoan tét 1ap dat va dua vao hoat dong Tram thu phi phu tai giao 16
Québc 16 1/Huwong 16 2 tr 15/7/2015 ciling da gop phan ting doanh thu thu phi cta
Cong ty.

Tiém nang tang trwdng doanh thu thu phf van con rét I&n khi Cong ty con 3 14n diéu
chinh tang nira vao cac nam 2020, 2025,’ 2030 va chadm dut hoat déng thu phi tai
Tram thu phi An Swong — An Lac vao cudi thang 1/2033.

Hién tai HTI dang tap trung ngudn luc cho dw &n Cai tao m& rong Quéc 16 1 doan
tlr NGt giao An Lac dén rap gianh tinh Long v&i tdng mirc ddu tw gan 2 nghin ty.
Coéng ty sé |&p dat Tram thu phi s6 2 trén doan nit giao Tan Kién dén ranh tinh
Long An, ddng thoi ting mare thu phi tai Tram thu phi BOT An Swong - An Lac sém
hon 1 n&m so véi thoi han (méi 1an ting binh quan 25%) va kéo dai thdi han thu
phi cGa 2 tram dén thang 3/2036. Dy an da dwoc UBND TP.HCM théng qua va
hoan thién bao cao nghién cu kha thi, hién dang trong qua trinh dam phan giai
phéng mét bang. Tram thu phi sb 2 di vao hoat déng sé gép phan gia tang dang ké
doanh thu thu phi ctia Cong ty trong nhi*rng nam t&i. Ngoai ra, Cong ty cling dang
thwe hién dw an Dau tw bd sung Cau vwot Nt giao Quédc 16 1 — Pwdng Lé Trong
Tan/Nguyé&n Thi Ta (NGt giao Go May Quén Binh Tan).

Hoat déng xay lap kh&i sac

TP.HCM dang trong giai doan d&y manh hoan thién ha tang giao théng tlr nay dén
nam 2020 voi metro, cau, dwong két ndi cac khu do6 thi hién dai trong dia ban
TP.HCM va két ndi TP.HCM vé&i c&c vung kinh té trong diém phia Nam. V&i vi thé
cta IDICO, Cong ty c6 kha néng gianh duwgc cac hop ddng I&n va ddy manh hoat
doéng xay |&p trong giai doan 2016-2020.

Trong Q1/2016 Coéng ty ghi nhan 28 ty doanh thu xay I&p, mtrc cao ky luc trong
nhidu ndm va nang ty |& dong gép 1&én 26% trong co’ cdu doanh thu.

Két qua kinh doanh tiép tuc kha quan

Nh& mure thu phi va lwu lwgng xe qua tram gia tang da gitp doanh thu thudn dat
303 ty va lgi nhuan sau thué dat 58 ty trong ndm 2015, tang 1an lwot 69% va 58%
so v&i nam trwéc, hoan thanh 112% ké hoach doanh thu va 140% ké hoach loi
nhuan sau thué.

Quy 1/2016 tiép tuc ghi nhan két qua kinh doanh kha quan khi doanh thu thuan va
lgi nhuan sau thé tang trwdng 1an lwot 55% va 24% so véi cling ky, trong dé doanh
thu phi téng 14%. Bién lgi nhuan gdp cé sw sut giam do sy gia tdng ty trong doanh
thu clia mang xay lap.

Céng ty dat ké hoach doanh thu thuan 376 ty va loi nhuan sau thué 57.95 ty trong
nam 2016, twong dwong v&i gié tri dat dwoc trong 2015. Tuy nhién, véi dy bao lwu
lweng xe qua tram tiép tuc tang lén cing véi sw khéi séc clia mang xay lap trén co
sé& cac goi thau hién cé, dang chu y la goi thau 181 ty déng lién doanh véi CTCP
DPau tw xay dwng k§ thuat Bong Dwong xay dwng cau Mwong Lén 1l va cdu Rach
Rop Il thudc dy an xay dwng dwéng D3 két ndi cang Sai Gon-Hiép Phwéc do Cong
ty TNHH DAu tw phat trién dd thi Ngoc Vién Déng (thudc tap doan VinGroup) lam
cha dau tw, ching téi dw phéng Cong ty cé kha nang dat dwgc mirc doanh thu 453
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ty, ting trwdng 49% so véi ciing ky, trong dé doanh thu tr phi cdu dwéng dat 340
ty va doanh thu xay lap dat 112 ty. Do bién lgi nhuan suy gidam nén lgi nhuan sau
thué chi dat 70 ty, tang trwdng 21% so v&i cung ky.

Co6ng ty van dang trong giai doan wu dai thué thu nhap doanh nghiép

Céng ty dwoc &p dung mire thué wu dai 10%, mién thué trong vong 4 nam ké tir
n&m dau tién kinh doanh c6 I4i (2007), gidm 50% trong vong 9 ndm tiép theo dbi
véi hoat dong thu phi dwdng bd theo huéng dan tai diéu 19 va didu 20 Thong tw
sb 78/2014/TT-BTC ngay 18/6/2014. Nhw vay, hién nay Céng ty dang chiu mic
thué 5% va ké t&» ndm 2020 tré di méi 4p dung mirc thué 10%. Didu nay mang lai
loi ich dang ké cho cb déng clia Cong ty.

Nhiéu kha nang Céng ty sé ting vén trong nam 2016

Ké& tr khi chao san nam 2010 dén nay, Cong ty chwa tirng téng von va cac dw an
duoc tai trg béi vén gop ban diu va vén vay. Tuy nhién, trong béi canh hién nay
viéc vay vén cho cac du &n BOT tré nén khé khan hon, Céng ty c6 thé tinh dén
viéc thu hat vén qua san chirng khoan dé tai trg cho cac dw &n méi, gidm bat ap
Iwc 13i vay va ting tinh thanh khoan cho cd phiéu khi nhém céac cb déng IDICO ndm
gitr hon 65% vén diéu l&. Bén ngay 31/3/2016, vbn chi s& hiru ctia Céng ty dat
386 ty, trong d6 phan lgi nhuan sau thué chwa phan phéi kha Ion 107 ty va quy dau
tw phat trién 29 ty, c6 kha néng sé dwoc dung dé chia thuwéng trong cac dot téng
vbn sap téi. Qui md vén diéu 1é tang 1én sé& gilp nang Cong ty I1én tAm cao méi va
c6 lgi thé hon trong viéc dau thau du an.

Rui ro

Viéc cho vay ciing nhw cip phép déi véi cac dy an BT, BOT giao théng dang duoc
thAm dinh, kiém soat chat ché hon, va do dé viéc trién khai cac dw an méi cla
Cong ty ciing sé khé khan hon. L6 trinh cling nhw mirc tang déi véi phi cdu dwdng
ciing c6 kha nang sé bj ra soat va diéu chinh lai gay bat lgi cho Cong ty.

Khuyén nghi TANG TY TRONG

Hién tai mang xay lap tuy bat dau kh&i séc nhwng chwa cho thay sw 6n dinh. Trén
co s& than trong, ching t6i chi dw phéng dong tién dbi véi Tram thu phi An Swong
— An Lac, khéng tinh dén mang xay lap va cac dw an dang trién khai cia Cong ty.
Ap dung phuong phép dinh gia DCF trén co sé gia dinh cac 1an tang gia phi tiép
theo dwoc thuc hién nhw ké hoach va chi phi st dung vén binh quan 13 12%/nam,
chung t6i wéc tinh mirc gia hop ly ctia HTI la 23,200 ddng/cd phiéu, cao hon mirc
gia hién tai 30%, do d6 khuyén nghj ting ty trong di v&i cé phiéu nay. V&i mice gia
nay, HTI sé giao dich v&i P/E~8.x, kha ré so v&i cac doanh nghiép cung nganh
nghé dang giao dich véi P/E trung binh ~11.x. Ngoai ra, Céng ty dy kién tra cb tirc
b&ng tién mé&t 12% trong Q3/2016.

Chitiéu 2016E Q1/2016

DT thuan (ty ddng) 182 179 303 453 107  24%
y-0-y n/a -1% 69% 49% 55%

LNST (ty déng) 38 37 58 70 16  23%
y-0-y n/a -3% 58% 21% 24%

EPS (dong) 1,508 1,467 2,316 2,809 647

Ty suét cé tire - 9% 7% 7%

No vay/VCSH 1.86 232 219 222 211

Gross margin 44% 38% 43% 38% 30%

EBIT margin 28% 23% 28%  22% 22%

ROE 12% 10% 16%  17% 15%

ROA 4% 3% 5% 5% 1%

P/E 6.37 7.27

P/B 1.09 1.16

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 2
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So lwoc cong ty

CTCP Dau tw Phat trién Ha tang IDICO dwoc chuyén ddi tiv Cong ty TNHH BOT An Suong — An
Lac theo Gidy d&ng ky kinh doanh s 0302095576 cAp ngay 12/12/2007 va thay déi ding ky 1an the
5 ngay 28/9/2011. Coéng ty TNHH BOT An Suwong — An Lac dwoc thanh lap theo Gidy phép dau tw
s6 05/GP-DTTN ngay 8/9/2000 ctia B6 trudng Bo K& hoach va Pau tw, thuc hién dau tw theo hinh
thire Hop ddng Xay dwng — Kinh doanh — Chuyén giao (BOT) dé xay dwng, cai tao, nang cap Québc
16 1A, doan An Swong — An Lac thudc dia phan Tp.HCM. Céng ty c6 vén diéu 1& 249 ty déng va
niém yét trén HOSE ngay 10/12/2010.

CTCP DAu tw va Phat trién Ha tAng IDICO hién la thanh vién clia Tdng Cong ty Dau tw phat trién d6
thi va khu cong nghiép Viét Nam - TNHH mét thanh vién (IDICO), v&i phan vén gép cla IDICO la
37.5%, dam nhiém linh vuc giao théng. IDICO la Téng Cong ty thudc Bo Xay dwng dwoc thanh Iap
t nam 1994 va la thwong hiéu uy tin trong cac linh vuc giao théng, dién nang, xay lap, khu cong
nghiép, d6 thi va nha &. Mot sb thanh vién thudc Téng cong ty da niém yét trén san thu hit dwoc sw
quan tdm ctia nha dau tw nhw NT2, CTI.
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Ngudn: HTI va PHS tdng hop

BA&o céo nay cung cép thdng tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh
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Chi sé tai chinh (ty VND)

KQ kinh doanh \ 2013 \ 2014 \ 2015 \ 2016 E \ Lwu chuyn tign té 2015 \ 2016 E
Doanh thu thuan 1821 | 1795 | 3035 | 4528 L‘L‘P" ‘lflghg%i“;fa“nf_‘h“é” 150.8 | 108.8 | 147.6 | 184.0
Giavén hang ban | (101.2) | (1105) | (171.7) | (280.7) tLuE" ‘Iflghaugi“t:']e“ thudn | a1 1y | (313.1) | (96.5) | (169.8)
Loi nhuan gop 808 | 690 | 1317| 1721 i‘J" ‘ﬁlgh%fé‘hﬁf;‘ thudn | 3c 8| 2053 | 15 | (14.3)
Chiphibanhang | (23)| @r0)| @25 | @98 i-rg’r‘]‘gc{zy”yé“ tien thuan 5.6 10| ©4| ©o0
Chi phi QLDN (9.6) (9.1) | (15.8) | (23.6) Tién mat dau nam 2.1 7.7 8.7 8.3
LN tlr HDKD 49.0 38.8 83.4 98.6 Tién mé&t cudi nam 7.7 8.7 8.3 8.3
LN tai chinh ©5) | 04| @26 | @48 Pinh gia

Chi phi 1ai vay 122 30| 245| 275 EPS (VND) 1508 | 1467 | 2316 | 2809
LN truoc thué 395| 385| 608| 738 BVPS (VND) 12,748 | 14,169 | 14,812 | 16,421
LN sau thué 37.6 36.6 57.8 70.1 P/E 6.37
LNST cla co 37.6 36.6 57.8 70.1 P/B 1.09

Can dbi ké toan

Chi sé tai chinh

TS Ngan Han 41.7 57.9 77.1 91.9 Co cau vén

Tien va tuong 7.7 8.7 8.3 8.3 TS ngén han/Téng TS 4% 5% 6% 6%
deo’ng tién

au tu tai chinh 8o| 180| 380| 380/ |Tsdainhan/TéngTs 96% | 95% | 94% | 94%
ngan han

Phai thu ngan han 16.5 17.2 15.4 23.4 Téng No/VCSH 2.12 2.45 2.43 2.46
Hang tén kho 2.2 0.7 14.9 22.2 Téng No/Téng TS 68% 71% 71% 71%
TS ngén han khac 74| 132 05 - ggj?é‘ft‘/iy”éng thanh 425 | 1394 | 348| 368
Tai San Dai Han 951.3 | 1,162.8 | 1,190.0 | 1,326.6 Chi s6 thanh khoan

Phai thu dai han 17.9 17.9 17.9 17.9 Thanh khoan hién thoi 0.50 1.27 0.94 0.98
Tai san c6 dinh 899.7 | 1,117.9 | 1,085.7 | 1,173.7 Thanh khoan nhanh 0.19 0.59 0.57 0.49
BDS dau tw - - - - Hiéu qua hoat doéng

CP XD dé& dang - - 846 | 126.3 Sé ngay ton kho 8 2 32 29
DTTC dai han 23.5 23.5 - - Sé ngay thu tién 33 35 19 19
TS dai han khéac 10.1 3.4 1.8 8.7 Sé ngay phai tra 77 94 42 28
Loi thé T™M - - - - xg:g quay TS ngan 436 | 310| 394 493
Téng céng TS 993.0 | 1,220.7 | 1,267.1 | 1,418.5 Vong quay TS cb dinh 0.20 0.16 0.28 0.39
No phai tra 674.9 867.1 897.6 | 1,008.8 Vvong quay téng TS 0.18 0.15 0.24 0.32
No ngén han 82.9 45.4 81.7 93.9 Ty suét legi nhuan

No dai han 592.1 | 821.7 | 8159 | 9149 Ty suét LN gop 44% 38% 43% 38%
Vén chu sé hivu 3181 | 3535 | 369.5| 409.7 Ty suét LN HDKD 27% 22% 27% 22%
Vén diédu lé 2495 | 2495 249.5 249.5 Ty suét lgi nhuan rong 21% 20% 19% 15%
Loi ich CD thiéu sb - - - - ROE 12% 10% 16% 17%
Téng ngudn vén 993.0 | 1,220.7 | 1,267.1 | 1,418.5 ROA 4% 3% 5% 5%

Ngudn: Cll va PHS dy phong

Bao cao nay cung cap thdng tin mang tinh chat tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cia minh

Trang 4



bPam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctu chiu trach nhiém cho sw chuan bi va néi dung cla tat cd cac phan
c6 trong ban béo cao nghién clru nay dam bao rang, tat ca cac y kién cta nhitng ngwoi phan tich, chién lwoc hay nghién céu déu
phan anh trung thue va chinh xac y kién c& nhan cta ho vé nhirng van dé trong ban bao c&o. Mai nhan vién phan tich, chién lwoc hay
nghién ctru d&m bao réng ho khéng duoc hudng bat cir khodn chi trd nao trong quéa khir, hién tai cling nhw twong lai lién quan dén
céac khuyén céo hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Tang ty trong = cao hon thj treong noi dia trén 10%

Trung lap = bang thi trwéng noi dia véi ti 1é t +10%~ -10%

Giam ty trong = thdp hon thi trudng noi dia dwéi 10%.

Khéng danh gia = cb phiéu khong dwoc xé&p loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay dwoc tdng hop tir cac ngudn ma ching t6i cho réng dang tin cay, nhung ching téi khéng chiu trach nhiém vé sy hoan
chinh hay tinh chinh xac ctia né. Day khdng phai la ban chao hang hay sw nai khdn mua cla bét cir cd phiéu nao. Chirng khoan Pha
Huwng va céac chi nhanh va van phong va nhan vién cta minh cé thé c6 hodc khdng c6 vi tri lién quan dén cac cb phiéu duwoc nhac toi
& day. Chirng khoan Phi Hung (hodc chi nhanh) déi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit dau tw hodc cac hoat
dong kinh doanh khéc cho bét ky cong ty nao dwoc nhic dén trong bao cao nay. TAt ca cac y kién va dw doan cé trong bao cao nay
dwoc tao thanh tlr cac danh gia cla ching téi vao ngay nay va c6 thé thay dbi khéng can bao truéc.

Cong ty Co phan Chirng khoan Phu Hwng
Toa nha CR3-04B, Tang 3,

109 Ton Dat Tién, Phwdng Tan Phd, Quan 7, Tp. HCM

Dién thoai: (84-8) 5413 5479

E-mail: info@phs.vn

Call Center:(84-8) 39 33 99 66
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