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Két qua kinh doanh 2011 22/3/2012

CTCP D3au tw Ha tang Ky thuat Tp.HCM (ClI) TRUNG LAP
Gia hién tai VND 30,300
Gia muc tiéu VND 32,400

Lo’i nhuéin ndm 2011 giam manh

Hoan thanh 33% muc tiéu nam 2011. Cong ty da khong hoan thanh muc tiéu nam
2011 do chi phi I&i vay cao va thu nhdp tai chinh giam thap. Doanh thu tir hoat dong  [giley-0s el oL
thu phi ndm 2011 tang 2.6% y-o-y, dat 94% so véi ké hoach. Doanh thu bién dong
nhe do Ivu lwgng giao thdong thap hon mac du mdrc phi cao hon trong ndm 2011. ClI
d3 céng b8 doanh thu thuan vé ban hang va cung cap dich vu tang 0.4% dat VND198
ty, trong khi LNST gidm 65% y-o-y, nguyén nhan chl yéu do lgi nhuén tir hoat dong
tai chinh sau diéu chinh &m VND315 ty va phan 16 trong cong ty lién két, lién doanh
I3 VND36 ty, d3 tdc dong gidm VND246 ty dén LNST . Cong ty cling da ghi nhan
doanh thu tir hoat ddng tai chinh dat VND592 ty tir viéc hoach todn chuyén nhuong
¢4 phan CTCP BOO nuwéc Thi Dirc, ngdn hang Viét A va khu cong nghé cao Sai Gon
trong ndm 2011. Tuy nhién, thu nhdp nay lai bj khau trir b&i VND494 ty chi phi tai C6 dong I&n
chinh va cac du phong trong dau tw tai chinh, trong dé chi phi 13i vay chiém 32%
trén téng chi phi. Do vay, LNST cta ClI chi dat VND130 ty, hoan thanh 33% muc tiéu
nam 2011.

Trién vong 2012: doanh thu Cll sé& tiép tuc dwoc déng gép tir 3 tram thu phi cau
dudng dugc xem nhu hoat ddng kinh doanh chinh trong tuong lai gan. Tram thu phi
tai xa 16 Ha Noi s& bao ddm khoan thu nhap 6n dinh d&n ndm 2050, nh& vao viéc '
m& réng cau Rach Chiéc va mé rdng tuyén xa 16 Ha NGi. Hoat dong thu phi tai tram Bi€n dong cd phiéu (%)
Kinh Duong Vuong va Binh Triéu 2 s& chdm ddt vao ndm 2014. Trong khi d6, tram
Thép Cham van dang duoc xay dung va sé bat dau hoat dong vao thang 4/2012. Ban
I3nh dao codng ty cling da théng bao s& thodi von dau tu Nha may nudc Kénh Péng
thu vé khodn VND151 ty va cling s& thoai vén dau tu nha may nudc Péng Tam . ClI
chuyén nhuong theo gid gbc cho céc c6 ddng cla Tinh Tién Giang.

Pinh gia: Ban 1anh dao cong ty d3 dy kién tdng doanh thu va LNST ndm 2012 dat

VND594 ty va VND282 ty. Tuy nhién, ching téi dy phéng Igi nhuan trudc thué dat B Volume == Price
VND200 ty, trong d6 VND55 ty dwoc thu vé tir hoat ddng thu phi cdu dudng va 35 1
VND145 ty tlr thu nhép tai chinh va thu nhap khac. Cll du phéng EPS nam 2012 I3 30 08 Té’"
VNDZ,EGS/CG phiéu va murc giao dich PER la 1} I‘.’Sm; Chung t6i s& dung phuong phap e ;3 06 =
PER dé xac dinh gia tri hgp ly cho c6 phiéu cua Cll, v&i mirc gid muc tiéu la T 0a %
VND32,400 (USD1.54), cao hon 7% so vd&i mirc gida hién hanh la VND30,300 S 10 TE
(UsSD1.44). g 5 0.2 E
a 0 0

Thong tin tai chinh VND’ty, két thic 31/12 i 7 E % E i 3

FY09 FY10 FY11 FY12F FY13F & 3 2 8 =8 ¢ g
Doanh thu 203 198 199 242 215
Loi nhuan sau thué 316 377 131 193 46
Ty |é tang trwdng 138% 19% -65% 47% -76%
EPS (VND) 7,428 5,165 2,064 2,565 614 V5 Bach Ngoc Anh Thw
DPS (VND) 2,000 1,800 1,800 1,800 1,800 thu.vbna@sbsc.com.vn
Ty sudt c6 tirc 7% 6% 6% 6% 6%
ROA 32% 29% 10% 16% 4%
ROE 7% 6% 6% 6% 6%
P/E (x) 3.9 5.7 14.2 11.4 47.7
P/BV (x) 1.2 1.6 1.8 1.7 1.9

Ngubdn: SBS du phéng
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NHO’NG DIEM NOI BAT TRONG HOAT DPONG KINH DOANH NAM 2011

Bang 1: Két qua kinh doanh (VND’ty)

Doanh thu 198 199 0%
Loi nhuan gop 174 168 -4%
Ty sudt lgi nhuén gop 88% 84% -4%
Thu nhap tai chinh 413 98 -76%
Loi nhuan truwdc thué 461 136 -71%
Loi nhuén sau thué 377 131 -65%
Ty suét lgi nhuan sau thué 190% 66% -125%

Ngudn: Cll, SBS

Hoat dong thu phi Giao théng: doanh thu tir hoat déng thu phi giao théng ndm 2011 dat VND194.9 ty (khéng bao gdbm VAT), ting
2.6% so vdi cung ky ndm 2010, hoan thanh 94.4% muc tiéu ndm 2011 cla cong ty. Trong d6, tram xa 16 Ha N&i déng gdp vao
doanh thu dat VND107 ty, giam 7% y-o-y, hoan thanh 90% muc tiéu ndam 2011. Tram Kinh Duong Vuong ghi nhan khodn doanh
thu dat VND36.7 ty, tdng 1% y-o-y, trong khi doanh thu tir tram Binh Triéu 2 ¢ mirc ting trwdng an twong dat VND51 ty, ting
32.6% y-o0-y, vuot 1.4% so véi muc tiéu nam 2011.

Mac du mirc thué d3 duwoc diéu chinh tir ngay 1/7/2011, doanh thu tir hoat ddng thu phi cdu dudng nam 2011 tang khéng dang
k& so v&i ndm trudc, luong xe lwu thdng giam manh do tinh hinh kinh t& khé khan.

e Tram xa 16 Ha Noi: tram ndy khong thé thu phi phuwong tién Iwu thdng ra vao Lién tinh 16 25B va cau Phu My (t8ng s6 tién
hoan phi ndm 2011 dat VND6 ty, hodc trung binh VND178 triéu/ngay). Ngoai ra, doanh thu tir hoat déng nay ciling bi anh
huwéng bai cdc quy dinh han ché lwvong xe tai ndng lwu théng qua cau Sai Gon va khi dwdng hdm Thd Thiém chinh thire
hoat dong. Do véy, doanh thu nam 2011 d4& giam 7.01% y-o-y.

e Tram Kinh Duong Vuong: doanh thu sut gidm manh do tuyén Dai 16 Déng Tay d3 dwoc thong xe. Khi doanh thu 6 thang
cudi ndm ting khéng dang ké so vdi 6 thang dau nam, dua dén doanh thu ndm 2011 chi tdng nhe 1.07% y-o-y.

e Tram Binh Triéu 2: doanh thu ting 32.69% y-o-y, nguyén nhan ch( yéu do déng ciu Binh Triéu 1 va Binh Triéu 2 dé sita
chira tir ngay 14/6 dén 4/9/2010. Néu loai trlr nguyén nhan trén, doanh thu chi tdng nhe 0.78%.

Thu nhap tir hoat dong tai chinh:

Coéng ty cling d3 ghi nhan doanh thu tir hoat déng tai chinh dat VND592 ty tir viéc hoach todn chuyén nhuong ¢d phan CTCP BOO
nwdc Tha Blrc, ngan hang Viét A va khu cdng nghé cao Sai Gon trong ndm 2011. Tuy nhién, thu nhap nay lai bi khau trir bdi
VND494 ty chi phi tai chinh va cac du phong trong dau tu tai chinh, trong dé chi phi I3i vay chiém 32% trén tdng chi phi.

Bang 2: Gia tri s6 sach cac khoan dau tw dai han thoai vén cta Cll (VND’ty)

CTCP BOO nudc Thu Birc (TDW) 328 98
Viét A Bank 21 0
Saigon high-tech park 20 0
Dy én C6 Mé 60 2
Céng ty c6 phan 565 20 5
Dy &n cau Song Lily 6 5
Khu dan cu tai Phudng Binh An, Quan 2 22 17
T6ng cong 476 127

Ngubdn: Cll, SBS
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TRIEN VONG NAM 2012

Hoat ddng thu phi giao théng: T hoat déng cla 3 tram thu phi, doanh thu ClI s& tiép tuc duoc ting trudng 6n dinh bdi hoat
ddnh kinh doanh chinh — thu phi cla céng ty trong th&i gian téi. Tram thu phi tai xa 16 Ha N&i s& bao dam khoan thu nhap 6n dinh
dé&n n3m 2050, nhd vao viéc mé réng cau Rach Chiéc va mé réng tuyén xa 16 Ha N&i. Hoat ddng thu phi tai tram Kinh Duong
Vuong va Binh Triéu 2 sé& chdm dit vao ndm 2014. Trong khi d6, tram Thap Cham vin dang dwoc xay dung va sé bat dau hoat
doéng vao thang 4/2012. Chuing t6i du phéng Cll sé ghi nhan doanh thu tir hoat déng nay ndm 2012 dat VND236 ty vi cong ty s&
dugc hwdng mirc thué phi cao hon cho 12 thang trong ndm 2012, so v&i mic 6 thang trong ndm 2011 cling nhu ghi nhan thém
doanh thu sap t&i tir tram Thap Cham — Phan Rang.

Hoat déng dau tw

Chi phi Hinh

Bang 3: cac du an dang trién khai cta ClI dau tv Théi gian hoan thanh

thirc

(VND’ty)
Co s& ha tang

Mé& réng tuyén xa 16 Ha N&i (BOT) (15.7 km) 2,288 BOT Thang4/2013

Dy an cau Binh Triéu 2 1,254 BOT Thang 7/2009-10/2014

M& réng lién tinh 16 25B (2 doan) (5.360 m) 625 BT Thang5/2012

Cau Rach Chiéc 1,000 BOT Hoan thanh thang 12/2012

Cau Sai Gon 1,102 BT Thang4/2012-thang 1/2014
B4t dong san

Cao &c van phong 152 Dién Bién Pha 1,256 BOT 2011-2013

Chung cu 155 Nguyén Chi Thanh 165 2007-2011

Ngudn: Cll, SBS

Cll s& dirng thyc hién hai dy dn Khu dan cu Tan An HGi va Khu tai dinh cw Tam Tan. Ban [anh dao céng ty cling da thong bao sé
thodi vén dau tu Nha may nwéc Kénh Dong thu vé khoan VND151 ty va cling sé thodi von dau tv nha médy nudc Déng Tam . ClI
chuyén nhuong theo gid gbc cho céc c6 ddng cla Tinh Tién Giang. Ching tdi dw phéng doanh thu tir hoat d6ng dau tu tai chinh s&
tang lén va dat VND295 ty trong ndm 2012.

PINH GIA

Ban |3nh dao cong ty d3 du kién t8ng doanh thu va LNST nam 2012 dat VND594 ty va VND282 ty. Tuy nhién, ching t6i dy phéng
lgi nhuan trudc thué dat VND200 ty, trong d6 VND55 ty dwoc thu vé tir hoat déng thu phi cdu dwdng va VND145 ty tir thu nhap
tai chinh va thu nhap khac. Cll duv phéng EPS ndm 2012 1a VND2,565/c6 phiéu va mirc giao dich PER 1a 11 [An. Chung téi st dung
phuong phap PER dé xac dinh gid tri hop Iy cho ¢6 phiéu cta Cll, véi mirc gid muc tiéu 13 VND32,400 (USD1.54), cao hon 7% so véi
mrc gia hién hanh la VND30,300 (USD1.44).

Bang 4 : Dinh gia PE, dir liéu 2012E

Loi nhuan thuin (VNDm) 192,888
S6 lwong cd phiéu (k&t thic ndm) 75,141,000
EPS (VND) 2,567
Trung binh PE cla vlung 13.3
Chiét khau (%) 5%
Trung binh PE sau khi chiét khau 12.6
Gia c6 phiéu (VND) 32,400
Ngudn: SBS
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Bang 5: So sanh cong ty cung nganh,

dir liéu 2012

Tén cong ty

Von héa

()

ROE (%)

177 HK Equity JIANGSU EXPRESS CO LTD-H 4,875.77 12.78 15.79 5.39
JSMR IJ Equity JASA MARGA (PERSERO) TBK PT 3,667.17 25.67 16.48 2.14
576 HK Equity ZHEJIANG EXPRESSWAY CO-H 3,206.22 10.46 13.46 6.46
600350 CH Equity SHANDONG EXPRESSWAY CO LT-A 2,745.98 8.27 12.65 2.88
107 HK Equity SICHUAN EXPRESSWAY CO-H 1,744.07 7.92 13.37 -
600269 CH Equity JIANGXI GANYUE EXPRESSWAY -A 1,469.55 8.35 11.46 2.51
JPIN IN Equity JAYPEE INFRATECH LTD 1,375.11 4.75 42.48 2.01
548 HK Equity SHENZHEN EXPRESSWAY CO-H 1,222.24 7.96 8.71 5.69
995 HK Equity ANHUI EXPRESSWAY CO LTD-H 1,134.93 7.49 15.14 5.13
600033 CH Equity FUJIAN EXPRESSWAY DEVELOPM-A 1,093.42 16.78 5.90 3.97
600020 CH Equity HENAN ZHONGYUAN EXPRESSWAY-A 910.28 18.43 4.99 3.72
000900 CH Equity XIANDAI INVESTMENT CO LTD-A 901.20 6.70 18.49 1.40
600106 CH Equity CHONGQING ROAD & BRIDGE CO-A 828.81 14.69 20.78 0.61
000828 CH Equity DONGGUAN DEVELOPMENT HLDGS-A 762.59 12.88 12.25 3.88
ILFT IN Equity IL&FS TRANSPORTATION NETWORK 754.65 8.76 21.62 1.79
LTK MK Equity LINGKARAN TRANS KOTA HLDGS 685.23 17.66 27.00 4.13
200429 CH Equity GUANGDONG PROVINCIAL EXPR-B 597.93 12.29 7.11 4.61
000916 CH Equity HUABEI EXPRESSWAY CO LTD-A 573.87 16.93 5.69 2.40
601188 CH Equity HEILONGJIANG TRANSPORTATIO-A 552.41 32.67 4.40 0.62
601518 CH Equity JILIN EXPRESSWAY CO LTD-A 533.23 15.81 12.37 1.76
BECL TB Equity BANGKOK EXPRESSWAY PUB CO 526.71 11.47 7.46 6.43
600368 CH Equity GUANGXI WUZHOU COMMUNICATI-A 522.91 9.63 14.23 1.85
600035 CH Equity HUBEI CHUTIAN EXPRESSWAY-A 515.54 9.27 11.16 2.29
CMNP IJ Equity CITRA MARGA NUSAPHALA PER PT 457.58 9.29 3.02 0.35
000548 CH Equity HUNAN INVESTMENT GROUP CO-A 321.23 30.30 4.64 1.23
CIIC US Equity CHINA INFRASTRUCTURE INVESTM 18.40 7.80 9.86 -
Trung binh 1,230.66 13.27 13.10 2.82

Ngudn: Bloomberg, SBS
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BANG CAN DOI KE TOAN (VND’triéu CHi SO TAI CHINH

1Q11 2Q11 3Q11 4Q11 1Q11 2Q11 3Q11 4Q11
Tai san 4,453,789 4,617,790 4,856,299 5,016,320 Chi tiéu tang trwé'ng
Tai sdn ngan han 1,452,698 1,540,950 1,577,266 1,656,303 Doanh thu (YoY) -6.4% -15.6% 27.7% 1.3%
Tai san dai han 3,001,091 3,076,840 3,279,034 3,360,517 Loi nhudn gop (YoY) -11.3% -17.6% 15.5% 2.0%
Tai san ¢6 dinh 1,459,255 1,656,402 1,829,208 2,130,436 Loi nhuén rong (YoY) 5.8% -122.5% 133.9% -14.5%
B4t dong san dau tu 1,510,851 1,379,153 1,403,043 1,182,483 Chi tiéu hiéu qua
Ngudn vén 4,453,789 4,617,790 4,856,299 5,016,820 Loi nhuan bién 83.0% 83.6% 85.4% 85.5%
Ng phaitra 2,974,454 3,437,067 3,599,636 3,746,448 EBIT bién 254.5% -140.5% 305.8% 972.8%
No ngan han 867,439 1,077,000 1,033,930 856,082 Loi nhuan rong bién 155.6% -112.9% 190.6% 64.1%
No dai han - - - - ROA (4Q) 10.5% 2.8% 3.9% 3.5%
Ngudn vén chli sé hivu - - - - ROE (4Q) 26.5% 8.1% 13.0% 13.1%
Ngudn vén — Quy 1,418,222 1,152,778 1,209,288 1,231,544 Chi tiéu quan ly
Vén diéu lé 1,397,166 1,152,778 1,209,288 1,231,544 S8 ngay phai thu 631 762 608 488
Thang du vén - -189,815 -227,779 -232,174 S8 ngay ton kho 1,516 1,827 1,858 1,714
Lgi nhuan chuwa phan phdi - - - - S8 ngay phai tra 2 11 0 16

Hé sd thanh toéan

BAO CAO THU NHAP (VND’triéu Thanh toan hién tai 17 14 15 1.9

1Q11 2Q11 3Q11 4Q11 Thanh toan nhanh 1.5 1.3 1.4 1.8
Téng doanh thu 50,067 43,781 53,611 51,382 Thanh todn tién mét 0.2 0.4 0.3 1.0
Doanh thu thuin 50,067 43,781 53,611 51,382 Co cdu von
Gia v8n hang ban 8,505 7,177 7,831 7,445 Téng ng/V8n cha s& hitu 209.7%  298.2%  297.7%  304.2%
Loi nhuén gép 41,562 36,604 45,780 43,937 Téng no/Téng tai san 66.8% 74.4%  74.1% 74.7%
Thu nhap hoat déng taichinh 128,094 86,632 117,873 263,261 Téng tai san/vén cha s& hitu 314.0%  400.6%  401.6%  407.4%
Chi phi hoat déng tai chinh 49,024 192,801 17,362 236,618 Chi tiéu trén c8 phan
Léi vay phéi tré 36,542 36,719 42,569 469,760 PE 30.5 19.0 19.0
Chi phi ban hang 26,277 23,932 24,059 26,795 EPS (VND/c8 phiéu) 2664 817 1311 1311
Chi phi quan Iy DN 3,518 4,769 2,803 13,086
Loi nhun thuan tir HOKD 90,837 (98,267) 119,429 30,699
Thu nhép khac 64 41 1,971 (53)
Chi phi khac 7 5 4 553
Téng loi nhuan trwéc thué 90,894 (98,231) 121,396 30,093
Thu& TNDN phai nép 13,001  (13,001) 1,646 3,229
Loi nhudn sau thué 77,893 (85,230) 119,750 26,863
Loi nhuén rong 77,890 (49,431) 102,191 32,943
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Khuyén cdo

Bdo cdo da phat hanh

Tén bao cdo Ngay phat hanh Khuyé&n nghi Gida muctiéu Gia thi trwrong ngay phat hanh

N/A

Hé théng khuyén nghi dau tw cia Sacombank-SBS

Mua: Gid cd phi€u co thé tang 15% trong vong 12 thang téi

Mua ngan han: Gia ¢4 phiéu cé thé ting 15% trong vong 3 thang tdi, tuy nhién trién vong dai han van khéng chac chan.
Trung Lap: Gia c6 phié€u cé thé dao dong trong mirc +/- 15% trong 12 thang tdi

Hién thwc héa loi nhun: D3 dat gid muc tiéu, tim kiém co héi mua & mirc gid thap hon mic hién tai.

Ban: Gia c6 phiéu co thé gidm sdu hon 15% trong vong 12 thang tdi

Khdng Xé&p hang (NR): C6 phi€u khéng nam trong pham vi theo di

Khuyén cao

Chung t6i chi sir dung trong bdo cdo nay nhirng théng tin va quan diém duwoc cho 1a dang tin ciy nhat, tuy nhién ching tdi khdng
bdo dadm tuyét d6i tinh chinh xdc va day dd cta nhirng thong tin trén. Nhirng quan diém cd nhan trong bao cdo nay da duwoc can
nhic can than dya trén nhitng ngudn théng tin ching tdi cho 13 t8t nhat va hop Iy nhat trong thai diém viét bdo cdo. Tuy nhién
nhi*ng quan diém trén cé thé thay d6i bat cir lic nao, do d6 ching t6i khéng chiu trach nhiém phai thong bao cho nha dau tu. Tai
lidu nay s& khéng dugc coi 13 mot hinh thirc chao ban hodc 16i kéo khach hang d4au tu vao bat ki c6 phiéu nao. Céng ty SBS cling
nhu cdc cdng ty con va toan thé can bd cdng nhan vién hoan toan cé thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang
dau tw déi voi cd phi€u dugc dé cap trong bdo cdo nay. SBS s& khong chiu trach nhiém véi bat ki thdng tin nao khéng nam trong
pham vi bdo cdo nay. Nha dau tu phai can nhic ki ludng viéc st dung thong tin cling nhwng cac dy bao tai chinh trong tai liéu
trén, va SBS hoan toan khéng chju trach nhiém véi bat ki khoan 16 tryc ti€p hodc gian ti€p ndo do st dung nhitng thong tin dé. Tai
liéu nay chi nhdm muc dich lwu hanh trong pham vi hep va s& khdng duoc cdng b6 rong rii trén cac phuong tién truyén thong,
nghiém cdm bat ki sy sao chép va phan phdi lai d6i véi tai liéu nay.

Cong ty c6 phan chirng khoan Sai Gon Thwong Tin (Hi s&)
278 Nam Ky Khai Nghfa, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG)

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax: +(65) 6532 6211

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thuong Kiét Quan Hoan
Ki€m Ha Noi Vit Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075
Email: hanoi@sbsc.com.vn

Cambodia

Sacombank Securities (Cambodia) PLC
56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun
Penh,

Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891
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Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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