STOCK NOTE

14/04/2011
Cong ty C6 Phan Bau tw Phat trién Ha tang IDICO

Nganh: Cong nghiép — Xay dwng, vat liéu

San : HOSE, Ma : HTI

"' Fpt Securities

Khuyén nghi: MUA
Gia muc tiéu: 15.000VND
Gia ngay bao cao: 9.200 VND

“Chlng t6i da c6 budi lam viéc tai van phong Céng ty CP bau tu
Phét trién Ha tang IDICO (HTI). DuGi day la tom tat ndi dung
thdo luan va nhan dinh nhanh.”

e T6c dd tang trwdng doanh thu 6n dinh trong 3 ndm gan
day: sau khi chuyén déi mé hinh tir Céng ty TNHH BOT An
Swong An Lac chuyén vé linh vic thu phi dwong bd sang co
phan héa, hoat dong kinh doanh clia Cong ty hang nam tang
trwdng déu voi toc dd khoang 8,8%/nam tir hoat dong thu phi,
cac hoat dong khac ciing déng tich cuwc vao co cau doanh thu
clia cong ty, gitp cho HTI c6 mirc tAng trrdng 6n dinh trong cac
nam vira qua. Ngoai ra, hoat dong thu phi tai An Swong — An
Lac c6 thoi gian thu phi dén nam 2033 (do thwc hién dy an dau
tw bd sung mot sé hang muc giao thong trén tuyén Qudc 16 1A
doan An Suong - An Lac nén thoi gian thu phi dwgc gia han
thém 16 nadm so v&i ban dau chi thu dén nam 2017) do dé
ngudn thu ctia HTI kha 6n dinh trong thoi gian téi.

« B4t dau tlr nam 2010, coéng ty da trién khai thém hoat
dong tw van, xay 18p: du kién khoan thu nay tiép tuc dong gop
dang ké vao co cédu doanh thu va lgi nhuan cta HTI trong
nhitng nam tGi. Riéng nam 2011, hoat déng xay lap dong gop
thém khodn 100 ty doanh thu va 6 ty lgi nhuan gop.

e Hoat dong dau tw kinh doanh BDS, trong nam 2011 HTI sé
trién khai lam ha tdng cho Dy an khu dan cuw trung tam mo
rong phuwong 6, TP Tan An, Tinh Long An va kh&i cong Dw
an Khu can hd cao tang Packsimex, du kién sé cé doanh thu
ban dau tlr Dy an khu dan cw trung tam mé rong phuwong 6, TP
Tan An, tinh Long An la 18 ty.

Pinh gia: V&i mirc P/E nganh cong nghiép no6i chung ma trong
do phéan nganh la xay dwng, vat liéu noi riéng thi mirc P/E thi
tredng cla nganh la 8,07 lan twong &rng véi mic dinh gia hop
ly cho HTI la 15.000 déng/cp. C6 phiéu HTI dang giao dich &
mirc gia 9.200 dong/cp, EPS du phéng trong nam 2011F la
1.860 vnd/cp, twong &ng v&i P/E thi truong 1a 4,9 lan. Do vay,
c0 phi€éu HTI thich hgp MUA cho muc dau tw lau dai véi hoat
dong kinh doanh 6n dinh v&i mirc gia hién dang giao dich dwoc
chiét khdu kha hap dan 1a 63%.

Mot s chi tiéu tai chinh quan trong

Chi tiéu 2009 2010
ERS 1.349 1.702
P/E _ 5,58
Book value 10.352 11.191
ROE 12,57% 15,79%
ROA 4,63% 6,44%
Von Vay/TTS 52% 56%
Ty Ié co tirc 10% 15%
Nguon: HTI
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9.879 c6 phiéu
24,949,200 triéu cp
229,53 ty dong
0,12%

Gia thap nhat trong 52 tuan(*)
Gia cao nhat trong 52 tuan
KLGD BQ trong 10 ngay
KLCP dang Ivu hanh

Von héa thi trwdng

Sé& hiru nha dau tu nwéc ngoai

Co céu co dong
Sd hiru
cuanha
dautu

nuwoc
ngoai
0.12%

Nguon: HTI
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Tom tat hoat dong kinh doanh

Bbuoc thanh 1ap vao nam 1998 theo chwong trinh
nghién ctru tién kha thi dy an cai tao nang cap Quoc
10 1A, doan An Suong An Lac theo hinh thi'c BOT
\v&i tén ban dau la Cong ty TNHH BOT An Swong
An Lac

Ngay 17/09/2007: HDTV quyét dinh chuyén Céng ty
sang hoat dong theo mé6 hinh cong ty cé phan. Déi
tén thanh CTCP Dau tw Phat trién Ha tang IDICO.

Ngay 20/12/2010: C6 phi€u ctia Cong ty dwoc niém
yét va giao dich trén san HOSE

Linh vwc hoat ddng chinh

e Hoat dong thu phi s&r dung duong bd: Bay la hoat
dong mang lai ngudn thu 6n dinh cho cong ty
(chiém ~87% doanh thu toan cong ty)

» Hoat dong tw van, xay I&p (chiém 13% doanh thu)

» Hoat dong dau tw cac dy an: Dy an dau tv bd
sung mot s6 hang muc giao théng trén tuyén Quéc 16
1A doan An Suong - An Lac, dau tv & Kinh doanh
BBS

* Hoat dong dau tu tai chinh
Co cau doanh thu nam 2010

Thi

cdng, xay
lap

12.99%

Nguon: HTI
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e Tinh hinh kinh doanh
Hoat dong thu phi duwong bb:

Hoat dong thu phi duwdng bd tai tram thu phi An Suwong -
An Lac(*) la hoat ddng déng goép phan I&n vao co cau lgi
nhuan cla HTI. Doanh thu trung binh trong 3 nam gan
day tr hoat ddng nay vao khoang 150 ty.

(*)Tram thu phi An Swong — An Lac thu phi st dung dwdng bd hoan
von cho du an cai tao, nang cdp QL 1A doan An Suwong - An Lac
theo hinh thirc BOT.

Hoat dong dau tuw cac dw an: Ngoai hoat dong thu
phi, cong ty con thuc hién mot s6 hoat dong dau tw xay
dwng khac nhw nham t6i da héa lgi nhuan. Bao gom:

- D &n dau tv bé sung moét sé hang muc giao théng
trén tuyén Quobc 16 1A doan An Suong - An Lac, hién
nay ho so dw an da hoan chinh va dang trinh S& GTVT,
lam co s@ dé UBND Tp.HCM phé duyét. Viéc thwc hién
dw nay cé tam quan trong déi v&i cong ty vi day la dw an
nay dwoc hoan von va tao lgi nhuan bang viéc gia han
thém th&i gian thu phi tai tram thu phi An Swong - An
Lac.

- Dy an dau tuv xay dwng duwdong song hanh Ha Huy
Giap, quan 12, TP HCM, la dv an dau tw theo hinh thirc
BT, xay dwng va chuyén giao (khai thac quy dat 185 ha
tai Q.12 dé thu hoi vén dau tu).

- Cac dv an BDS cla HTI trong twong lai sé trién
khai hra hen sé gép phan gia tang manh mé Ilgi
nhuan rong cda HTI. Tuy nhién trong nam 2010 vira
qua, chwa phat sinh doanh thu tlr hoat déng nay. Dw
ki€n trong nam 2011, cong ty sé cé doanh thu ban dau
tr Dv an khu dan cwv trung tam mé rong phuwong 6, TP
Tan An, tinh Long An la 18 ty.

Hoat dong tw van, xay lap

Ngoai hoat dong thu phi, cong ty con thuc hién mot sb
hoat dong dau tw xay dung khac nhv nham da dang hoa
trong nganh nghé. Bay la mang hoat dong m&i ctia HTI.
Doanh thu hoat déng tw van nam 2010 dat khoang 25,77
ty dong chiém ty trong 12,99% trong téng doanh thu,
tang 200,21 lan so v&i nam truéc nam 2009 chi dat
128,71 triéu dong.
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e Doanh thu va LNST nam 2010 v&i nhirng
con s6 kha quan

Tang trwdng trong doanh thu va lgi nhuan ctdia HTI kha t6t
trong nam vira qua v&i mic tang twong ng trung binh
26%, riéng gia vén hang ban cé su gia tang hon 50% so
v&i nam trwdc, chd yéu la do nam 2010 doanh thu tlr
mang xay lap, xay dwng tang manh Ién 25,77 ty so VO
nam 2009 la 128,71 triéu ddng, gia von hang ban tir hoat
dong nay thwong kha cao voi 94 % nén da lam cho gia
von hang ban nam nay clia HTI tang cao.

Két qua chung cta ca nam 2010,HTI dat 42,46 ty dong
LNST twong duong EPS dat 1.702 vnd/cp. So vé&i mic
33,65 ty dong LNST dat dwgc cA nam 2009, LNST nam

Két qua kinh doanh HTI qua cac nam

BPvt: ty don. <
o dong 2010 ting 26,18%.
350.00
Chi tiéu
300.00 | I 42,48 (triéu ddng) 2009 2010 % 2010/2009
25000 | I Doanh thu thuan 144.609  182.676 26,32%
33 5 Gia von hang ban 53.003 80.679 52,22%
200.00 I2513| mLNST % Dthu 36,65% 44,16% 20,50%
ikl _ Chi phi tai chinh 54.061 42.540 -21,31%
150.00 ® Lginhuan thuan
% Dthu 37,38%  23,29% -37,71%
= Doanh thu
100.00 Chi phi ban hang 18.022 16.532 -8,27%
% Dthu 12,46% 9,05% -27,38%
50.00
Chi phi QLDN 7.566 6.977 -7,78%
0.00 % Dthu 5,23% 3,82% -27,00%
el Lai rong 33.652 42.463 26,18%
% Dthu 23,27%  23,24% -0,11%

Nguon: HTI Ngudn: HTI va FPTS data

e M6t s6 du an chinh ctia HTI

Trong ké hoach nam 2011, cbng ty sé tang lén 300 ty
dong, nam 2015 sé tang ti€p von diéu |é 1én 500 ty dong va
dén nam 2020 von diéu Ié la 1.000 ty dong. Viéc tang von
sé& gilp HTI trién khai mot s6 dy an Ién dwoc nhanh
chong, tuy nhién cac dy nay doi héi ngudn von lén va thoi
gian dau tw dai nén trong 1 dén 2 nam téi cé thé chua
dong gop vao hoat dong cltia HTI.

Vén diéu lé C6 tirc
Nam 2010 249 15%
nam 2011 300 14 — 15%
Nam 2015 500 15-17%
Nam 2020 1,000 22%
Ngudn: HTI
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Du an dau tw bd sung mot s hang muc giao thdng
trén tuyén Quéc 16 1A doan An Swong - An Lac

it A “'-"—::; e

Dy an khu dan cuv trung tam mé réng phuong 6, TP
Tan An, Tinh Long An

T PO TR
W O O N Tha e s
PHH T A TS BTN i 4l

"' Fpt Securities

- Dv an dau tv b6 sung mot s6 hang muc giao théng
trén tuyén Qudc 16 1A doan An Suwong - An Lac la du
an xay dwng nut giao cét khac muirc tai diém giao cat QL1A
V@i tinh 16 10, tai diém giao cét QL1A vé&i tinh 16 10B, giai
phan céch gitra lan xe thd so va lan xe co gi¢i. Dia diém dw
an thuéc quan Binh Tan, TP HCM.

- Dv an khu dan cu trung tam mé& rong phuong 6, TP
Tan An, Tinh Long An: Dy &n do CTCP bau tv Xay dung
Long An IDICO lam cht dau tw. Hinh th&rc dau tv dy an la
hop tac lién doanh gitta HTI va CTCP Dau tw xay duwng
Long An v@i ty I& gép von 45/55. Tong dién tich dw an la
305.050 m2 bao gém dét co quan trung tam hanh chinh,
van hoéa, y té, trwong hoc, trung tam thwong mai, can hd
cao cdp, chung cuv cao 12 tang, 830 16 nha lién k&, dat
giao thdng, cbng vién cay xanh. Theo ching toi w&c tinh
thi lgi nhuan rong ctia dy nay vao khoang 30,5 ty dong
twong rng ty suét lgi nhuan rong la 19,09%.

- D &an Khu céan hé cao tang Packsimex tai s6 262/13
va 262/15 duwong Ly Ban Bich, phwdong Hoa Thanh,
quan Tan Phd, TP HCM. Dv an la hop tac lién doanh
gitka HTI va CTCP Xuét nhap khau san xuét gia céng va
bao bi (PACKSIMEX) v&i ty 1é gép von 30/70. Cha dau tw
xay ma@i toan b, quan ly va kinh doanh vé&i khach hang cé
nhu cau mua can hd. Tong dién tich dw &n 6.139 m2, xay
dwng 2 khu nha cao 18 va 19 tang v&i tong s6 524 can ho.
Viéc thuc hién dy an sé dem vé khoan lgi nhuan rong cho
cobng ty la 35,62 ty v&i IRR kha cao la 36,06%.

- Dv an dau tv xay dwng dwong song hanh Ha Huy
Giap, quan 12, TP HCM: Téng mirc dau tv duw an khoang
2.831 ty dong v&i phuong thire BT, dy an duoc hoan vén
bang viéc khai thac quy dat 185 ha tai Q.12 dé thu hdi vén
dau tuw.

Duv an da hoan chinh bwéc khao sat, lap dy an. Hién
UBND TP.HCM dang trinh Thi twédng Chinh pht dé xin co
ché dam phéan hop dong v&i nha dau tw (HTI).

Téng mirc
Hang muc Hinh thirc dau tw dau;rlf ol Tién do iged 9'33 E%";n il
(Ty dong) '
= = S (1 . Thoi gian thuc hién 18 -
Pau tw bd sung Quéc 16 1A doan An o e Théang 06/2011 . e
Swong - An Lac Chu dau tw 694 Khoi cong 21 thiﬂg.ke}u’ ngay
oi cong
Hop tac kinh doanh véi
Dy an khu dan cu trung tam mé réng cong ty CP bau tu Xay 724 DPang trién khai 2011 - 2014
phuong 6, TP Tan An, Tinh Long An dwng Long An IDICO, xay lap
HTI déng gop 45%
Hop tac kinh doanh véi Du kién kh&i
Du an Khu cén hé cao tang Packsimex Packsimex, HTI dong 636 cong trong 2012 - 2013
gop 30% Q.2/2011
Dy an dau tuv xay dwng dudng song o - .
hanh Ha Huy Giap, quan 12, TP HCM Chu dau tw 2.831 Pang lap dv an _
Nguodn: HTI
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e Duw bao két qua kinh doanh

Doanh thu dv phong cta HTI ndm 2011F Theo k& hoach kinh doanh trong th&i gian t&i, HTI sé duy

tri toc do tang trudng doanh thu hang nam trung binh 10%.

Chi tiéu (Ty dong) 2009 2010  2011F

Hoat dong thu phi 144,48 156,91 174,79 Cu the:

duwong bo H " . N < . N .
Tang truong 9.6% 86% 114% I oat dong thu phi trung binh tang trwéng tir 7 - 8%/nam
Hoat dong tw van, 0128 2577 100 Vvedoanhthu.

xay |1&p va hoat ddong )

khac - Tang manh hoat déng thi cong xay lap tir m&c 25,77 ty
Tang trwdng _ 20021% 388% nam 2010 Ién m&c 100 ty trong nam 2011. Va cac nam
Hoat dong BDS _ _ 18  tiép theo duy tri & mirc tang tredng vao khoang 3%/nam.
Téng Cong 144,60 182,68 292,79

Tang truong 26,3% 60,3% Rijaeng hoat dong dau tw kinh doanh BDS, cong ty day

Nguon: HTIvaFPTS data  nhanh viéc trién khai dy an dé trong nim 2011 s& co
doanh thu ban dau va cac nam t&éi mang kinh doanh BBS
sé dong gop doanh thu quan trong trong co cau doanh thu,
theo chiing téi wéc tinh nhw sau:

Doanh thu (Ty déng) 2010 2011F 2012F 2013F 2014F Ghi chu
) Loi nhuan bién
Hoat déng thu phi, xay I4p va khac 182,68 274,79 307,86 327,20 347,79  trung binh = 20% -
23%
s 25 m 20 AR 10
Du an Khu can ho cao tang Packsimex 111 111 55 IRR = 36%
Téng cong 182,68 292,79 442,36 576,20 612,79

Nguoén: HTI va FPTS data
So véi cac cong ty trong nganh trén niém yét thi
HTI t6t hon CTI va DIC... vé cac chi s6 danh gia ROA va ROE cla HTI thap twong &ng la 6,44% va 15,79%
kh& nang sinh 1o trong nam 2010 vi dac thu nghanh céng nghiép xay duwng
dwdng bd thwrdng tai san Ién va von chi s& hiru nhiéu.

So sanh ROA ROE P/E P/B
(%) (%) Chi tiéu 2009 2010 2011F
Xa\s//éotltﬁgg & 364 1441 807 116 EPS (dong/cp) 1.349 1.702 1.860
CTI 5,49 14,53 1845 35 ROA 4,63% 6,44% 8,03%
DIC 5,17 13,03 7,32 0,94 Ngudn: HTI va FPTS data

Nguon: HTI va FPTS data
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Tém tat tinh hinh tai chinh

Tai San Ngén Han 50.458  50.413  43.173 " NPV X

gane TTEm AL B0 e, GUTE) s 145027 158.957  190.269
Tién va cac khoan twong dwong tién  14.281 3.569 3.872 dich vu va doanh thu khac
Tién chi trd cho nguoi cung cap

Cac khoan dau tw tai chinh ngan han _ 12.000 8.000 hang hoa va dich vu -8.180 -10.186  -28.330
Céc khoan phai thu ng&n h 35082  30.609  23.352

4c Knoan phatl thtl ngan han Tign chi tra cho ngudi lao dong 10677 -14.659  -14.751
Hang ton kho 159 2.712 4.530
Tai san ngén han khac 935 1523 3.420 Tién chi tra 1ai vay -71.065  -41.994 -42.540
Tai San Dai Han 715.608 637.269 588.811 gf;n:]hu khac tir hoat dong kinh 10374 21145  28.029
B RN L CE e N - Tién chi khac cho HPKD 30602 -24.806  -43.654
Tai san c6 dinh 617.886 522.933 476.583

Lwu chuyén tién thuan tir HDKD  25.876 88.458 89.023
Cac khoan dau tv tai chinh dai han 89.041 109.228 112.228
Lwu chuyén tién thuan tr HD

Téng Tai San 766.065 687.682 631.985 dau tur -3.133  -40.142  5.352

AR 489.088  429.384 352774 |, chuydn tien thuan tir HDTC ~ -52.246  -59.028  -94.072

No ng&n han 21.675 22511  22.358

Ng dai han 467413  406.873 330.416 Lwu chuyén tién thuan trong ky -29.503  -10.712 302

\/6n Chil S& Hiru 276.978 258.297 279.210 Tién va twong duong tién dau ky 43.784 14.281 3.569
Tién va twong duwong tién cudi

Téng Cong Ngudn Vén 766.065 687.682 631.985 Ky 9 9 14.281 3.569 3.872
T e T 17,17% -10,23%  -8,1%

Gia von hang ban 21228  -53.003  -80.679 Tang trdng VCSH 2355% -6,74%  8,1%

Loi nhuan gop 110.615  91.607 101.997 Tang tredng LNST 80,89%  33,64%  26,18%

< > 0, 0, 0,
Doanh thu H tai chinh 5.538 16.107 6.522 Tang tredng DThu Uil [ [eieri

33,7%  26,17%

Tang trwong EPS =
Chi phi tai chinh o I _---

83,9% 63,35% 55,84%
19,05%  19,41%  23,25%

Chi phi ban hang -13.808  -18.022  -16.532 L&i gop / Doanh thu
Lai hoat dong / Doanh thu

Chi phi QLDN -3.771 -7.566 -6.977 L&i rong / Doanh thu 19,1% 23,27%  23,24%
Loi nhuan thuan tir HDKD 25.115 28.065 42.470 ROE 10,05%  12,57%  15,8%
Thu nhap khac 65 51.152 4 ROA 2,280 O RSOl et
Chi phi ke 1 4sses 12 |Hieuquahoatdong | 2008 [ 2009 [ 7200
Lgi nhuan khac 65 5.587 -8 Hé s6 vong quay HTK 186,77 36,92 22,28
A x 2 . 3,64 6,19
Loi nhuan trrdc thué 25.180 33.652 42.463 FE s it UKy e [l el W _--
Loi nhuan sau thué 25.180 33.652 42.463
: ; Hé s6 TT hién hanh 2,33 2,26 1,93
EPS 1.009 1.349 1.702 Hé s6 TT nhanh 2,32 2,14 1,73
6
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Dién giai khuyén nghi

MUA Né&u gia muc tiéu cao hon gia thj trwong 20%
NAM GIU Né&u gia muc tiéu cao hoic thap hon gia thi tredrng 10%
BAN Néu gia muc tiéu thap hon gia thi trwong 20%

KHONG KHUYEN NGHI B phan nghién ctru dang hoic c6 thé s& nghién ciru c8 phiéu nay nhung khéng dua ra
khuy&n nghi hay gid muc tiéu vi ly do chi quan.

Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong béo céo nay dwgc cung cép bdi FPTS dya vao cac ngudn thong tin ma FPTS coi la dang tin cay,
c6 san va mang tinh hop phap. Tuy nhién, ching t6i khong dam bao tinh chinh xac hay day du clia cac théng tin nay.

Nha dau tw st dung béo céo nay can lwu y ring cac nhan dinh trong bao cdo nay mang tinh chat chi quan clia chuyén vién phan
tich FPTS, Nha dau tv sir dung bao céo nay ty chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwya vao cac thong tin trong bao cao nay va cac théng tin khac dé ra quyét dinh dau tw ca minh ma khong bi phu
thudc vao bat ki rang budc nao vé mat phap ly doi véi cac thong tin dwa ra.

Céc thong tin co lién quan dén cac chirng khoan khac hodc cac théng tin chi tiét lién quan dén c6 phi€u nay co6 thé
dugc xem tai http://ezsearch.fpts.com.vn hoac sé dugc cung cap khi cé yéu cau chinh thirc.
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