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CTCP Pau tu Ha ting Ky Thuat Tp.HCM

Két qua kinh doanh quy 1/2012

Mét khéi dGu bdng phdng

Doanh thu va LNST bién ddng nhe. Trong quy 1/2012, Cll d3 céng b8 doanh thu ting
nhe 2.8% y-o-y va 0.16% g-o-q dat 51 ty d6ng, trong khi lgi nhun rong giam 4% y-o-y
dat 75 ty dong. Doanh thu bién dong nhe do mic phi ting cao da bu dap cho lvu
lugng giao théng thdp hon trong ndm 2012. Ngay trong quy khéi diém cha ndm,
doanh thu tir hoat déng tai chinh céng ty da sut gidm dang ké 49% y-o-y dat 65 ty
doéng. Cong ty da hoan nhap du phong gidm gid cac khodn dau tu 32 ty déng, do d6
thu nhap tai chinh cda ClI 1di hon 68 ty déng (gidm 14% y-o-y). Cll d& thanh Iy mét
phan vén gép dau tu dai han 478,280 c6 phiéu CTCP Chirng khoan Tp.HCM (HCM)
trong quy 1 v&i murc gia giao dich trung binh 1a 16,000 dong trén mdi c6 phiéu, thu vé
7.6 ty doanh thu. Do vy, muec trich 14p du phong cho c& phiéu cla HCM d3 giam
xuéng chi con 219 triéu déng (-96% g-o-q). K&t qua 13, lgi nhuan trwdc thué cta Cll dat
88 ty dong, trong do thu nhap tai chinh déng gép 77% ty trong, 14% dén tir hoat dong
thu phi giao thdong va 9% con lai dén tir thu nhp khac.

Tai san tang nhe. S6 du tién mat cda Cll d3 gidm tdi 43% sau khi tién hanh dau tu
thém vao tai san dai han. Chi phi xdy dyng co ban d& dang tidng 15% g-o-q dat 2,213
ty déng, chl yéu l1a do khoan dau tu vao du &n Lién tinh 16 25B, Cau Rach Chiéc, Cau
Sai Gon 2 va Cao 8¢ Van phong 152 Dién Bién Ph{, véi tdng von dau tu |én dén 1,659
ty dong (+61% g-o0-q).

Trién vong. Trong quy 2/2012, lvu lwong giao thdng cé thé van ti€p tuc gidm nhe do bj
anh hudng bdi sy bat 6n dinh cda kinh té. Tuy nhién, lgi nhuan sau thué (LNST) van
gitt dwoc tc d6 tang trudng khd manh so véi cung ky, cht yéu nh& vao thu nhap tai
chinh dén tir hoat déng chuyén nhugng vén dau tw & cong ty lién két cla Cll cho nha
dau tu nwdc ngoai. Mac du, chidng tdi nhan thay nhitng khoan thu tiém nang tir nhirng
hoat dong thoéa thuan trong thang 5/2012, nhung cac chi tiét lién quan van chua duoc
cong bé cu thé. Tuy nhién, ching tdi nghi rang, nhirng thda thuan nay sé& lién quan dén
Nha may nuwdc Kénh Béng tai Cl Chi (trong d6 Cll s& hiru 36% c6 phan).

Khuy&n nghi. Dua trén hoat dong thanh Iy cdc khodn dau tw cta Cll, ching toéi quyét
dinh diéu chinh nang dy phéng Igi nhuan rong trwdc thué nam 2012 dat 302 ty déng,
tang 51% so vd&i dy phéng trudc day cla ching t6i, dugc thic day bdi thu nhap tai
chinh tang dang k&, duwoc déng gép tir dy 4n bat ddng san tai 155 Nguyén Chi Thanh
va loi nhuan thu duoc tir hoat déng chuy&n nhugng ¢ phan tai mdy nuwdc Kénh Béng.
Do vay, ching téi thiét |ap lai mlrc gid muc tiéu tir 32,400 déng tang lén 37,600
dong/CP, va duy tri khuyé&n nghi TRUNG LAP d8i v&i cd phiéu ClI.

Théng tin tai chinh Két thuc 31/12

(ty ddng) FY09 FY10 FY11 FY12F FY13F
Doanh thu 203 198 199 242 215
Loi nhuan rong 316 377 131 290 41%*
Ty 18 ting trwdng 138% 19% -65% 122% -86%
EPS (VND) 7,428 5,165 2,064 3,855 548
DPS (VND) 2,000 1,800 1,800 1,600 1,600
Ty suat c6 tirc 6% 5% 5% 5% 5%
ROA 6% 3% 3% 2% 2%
ROE 32% 29% 10% 22% 3%
P/E (x) 4.5 6.5 16.2 8.7 61.1
P/BV (x) 1.4 1.8 2.1 1.8 1.9

Ngudn: SBS du phéng
(*) Thu nhép tir hoat déng thu phi, chwa ghi nhan thu nhép/chi phi tai chinh phdt sinh tir danh muc déu tw
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CHi SO TAI CHINH NOI BAT TRONG QUY 1/2012

Bang 1: Két qua kinh doanh ctia Cll (ty déng)

Doanh thu thuan 51 50 3%
Gid vén hang ban (COGS) 9 9 10%
Loi nhuan gop 42 42 1%
Ty suét lgi nhuén gép 81.8% 83.0% -2%
Chi phi ban hang 26 26 -2%
Ty 1é trén doanh thu 50.2% 52.5% -4%
Chi phi quan ly doanh nghiép 4 4 15%
Ty lé trén doanh thu 7.8% 7.0% 12%
Doanh thu hoat déng tai chinh 66 128 -49%
Chi phi tai chinh (2) 49 -105%
Lei nhudn tir hoat dong kinh doanh 10 61 -84%
Ty sudt lgi nhudn tir hoat déng kinh doanh 19.0% 121.4% -84%
Thu nhap khac 8.3 0.1 14395%
Thu nhap trwéc thué 18 61 -70%
Thué& TNDN hién hanh 13 13 4%
Thué suét (%) 74.6% 21.4% 249%
Loii nhuan rong 75 78 -4%
Ty sudt lgi nhu@n rong 145.8% 155.6% -6%
EPS (VND) 999 1,037 -4%

Ngubdn: Cll, SBS

Trong quy 1/2012, Cll d3 cdng b6 doanh thu thu phi ting nhe 2.8% y-o-y va 0.16% g-o-q dat 51 ty déng, trong khi lgi nhuén rong
gidm 4% y-o-y dat 75 ty dong. Doanh thu bién déng nhe do murc phi ting cao da bu dap lwu lwgng giao thong thap hon trong ndm
2012. Ngay trong quy kh&i diém cla ndm, doanh thu tir hoat déng tai chinh cong ty da sut giam dang ké 49% y-o-y dat 65 ty

déng, trong dé thu nhap tir |3i tién glri dong gép 13%. Céng ty dd hoan nhdp du phong gidm gia cac khodn dau tu 32 ty déng, do
dé thu nhap tai chinh cta Cll 13i hon 68 ty déng (-14% y-o-y).

Bang 2: Gia trj s6 sach cac khoan dau tw dai hai ctia Cll (ty d6ng) Change (%)
CTCP Chtrng khoan Tp.HCM (HCM) 22 13 -40.0%
KDC P.Binh An, Quan 2 17 14 -17.3%
Téng cong 39 28 -30.0%

Ngudn: Cll, SBS

Cll d3 thanh Iy phan vén gép dau tw dai han 478,280 c6 phiéu tai CTCP Chirng khodn Tp.HCM (HCM) trong quy 1 véi mirc gid giao
dich trung binh 13 16,000 ddng trén mbi cd phi€u, doanh thu dat 7.6 ty. Do vay, mic du phong cho ¢ phiéu clia HCM d3 giam
xuéng chi con 219 triéu déng (-96% g-o0-q). K&t qua 13, loi nhudn trudc thué cda Cll dat 88 ty ddng, trong dé thu nhap tai chinh
déng gép 77% ty trong, 14% dén tir hoat ddng thu phi giao théng va 9% con lai dén tir thu nhap khac.

Bang 3: Bang can ddi ké toan (ty déng)

Tai san ngan han 1,656 1,412 -14.7%
Tién va cac khoan tuong duwong tién 819 469 -42.7%
DAau tw ngan han 220 263 19.6%

Tai san dai han 3,361 3,614 7.5%
Chi phi xay dwng co ban dé& dang 1,923 2,214 15.1%
D3u tv dai han 1,182 1,166 -1.4%

TONG CONG TAI SAN 5,017 5,026 0.2%

No phai tra 3,746 3,701 -1.2%
Vay va no ngan han 338 465 37.7%
Vay va ng dai han 2,889 2,877 -0.4%

TONG CONG NGUON VON 1,232 1,269 3.0%

Cé phiéu quy (232) (233) 0.2%
Loi nhuan chwa phan phdi 474 512 8.0%

Ngubdn: Cll, SBS
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Quy 1/2012, tai sdn ngén han cla Cll d3 tang nhe 0.2% g-0-q. Ching t6i ghi nhan s& du tién mét cla Cll d3 gidm t&i 43% sau khi
ti€n hanh dau tu thém vao tai san dai han. Chi phi xay dung co ban d& dang tdng 15% g-o-q dat 2,213 ty déng, ch( yéu |a do dau
tu vao du an Lién tinh 16 25B, Cau Rach Chiéc, Cau Sai Gon 2 va Cao 6c¢ Van phong 152 Dién Bién Phu, vdi téng vén dau tuw 1én dén
1,659 ty dong (+61% g-0-q). Trong khi d6, d3u tu dai han vao cac cong ty lién két tdng nhe 0.4% g-o-q. Mt khéc, tdng no phai trd
clia cong ty cling gidm 1.2% g-o-q dat 710 ty ddng, bao gdbm no ngan han ting 38% dat 465 ty dong, no dai han giam 0.4% dat
2,876 ty déng. Xét vé co ciu von cua ClI, tdng ng phai trd chiém 74% ty trong trén téng tai san. Hau hét cac dy &n dau tu ha tng
duoc tai tro boi 70% tir cac khodn vay va 30% con lai tir vén chl s& hitu. Gia tri cd phiéu quiy cla Cll ting 0,2% trong Quy 1/2012
sau khi céc cong ty con mua cd phiéu. Tinh d&n gan day, hai cdng ty con cla Cll — CTCP Dau tu va Xay dung Xa 16 Ha Noi va CTCP
Dau tu va Xay dung cau dudng Binh Triéu - d3 s& hitu 22,14% von diéu 1 caa ClI.

Bang 4: biéu chinh du phéng (ty déng) FY12-Dv phéng cii FY12-Dy phéng mé&i % ty lé diéu chinh
Doanh thu 242 242 0.0%
Loi nhuan gbp 207 207 0.0%
Lgi nhuan trudc thué 201 302 50.3%

Thu phi cdu dudng 55 55 0.0%

Thu nhap tai chinh 146 247 69.4%
Loi nhuan rong 193 290 50.3%
EPS 2,565 3,855 50.3%

Ngudn: Cll, SBS

Trong quy 2/2012, lvu lugng giao thdng cé thé van ti€p tuc gidm nhe do bi dnh huéng bdi sy bat 6n dinh cla kinh té. Tuy nhién,
loi nhuan sau thué (LNST) van gitr dwoc tdc do ting trwdng kha manh so véi cling ky, chll yéu nhe vao thu nhap tai chinh dén tir
hoat déng chuyén nhugng vén dau tu cla Cll cho nha dau tw nwdc ngoai. Mac du, ching tdi nhan thay nhitng khoan thu tiém
nang tr nhitng hoat déng thoa thuan trong thang 5/2012, nhung cac chi tiét lién quan van chua dugc cong b6 cu thé. Tuy nhién,
chuing tdi nght rang, nhitng thda thuan nay s& lién quan d&n Nha mdy nudc K&énh Dong tai Cu Chi (trong d6 Cll s& hitu 36% c6
phan). Trong thang 2/2012, Cll d3 théng bao rang cong ty cé kha ning s& thodi vén dau tuw tai Nha may nudc Kénh Dong véi mirc
gia khong thap hon 24,000 dong/CP. Tai mirc giad nay, Cll cé thé s& thu duoc khodn loi nhuan kha hap dan tir hoat dong giao dich
nay (~ 151 ty déng).

Theo bdo cdo két qud kinh doanh Quy 1/2012, Cll d3 hoan thanh 21% du phéng doanh thu ca nam cla ching téi, véi loi nhuan
trude thué va loi nhuan sau thué hoan thanh lan lugt 1a 44% va 39% so vdi dy phdéng chiing téi. Dy phdng lgi nhuan rong trudc
thué cla ching téi ndm 2012 diéu chinh 1én 302 ty déng, ting 51% so vd&i du phong trwde day, duoc thic day bdi thu nhap tai
chinh ting dang ké tir du 4n bat dong san tai 155 Nguyén Chi Thanh va loi nhuan thu duoc tir hoat déng chuyén nhwong ¢6 phan
tai mdy nudc Kénh Dong. Theo dé, Igi nhudn rong nam 2012 wée dat 290 ty déng (tdng 50%) so véi mire du phéng 193 ty dong
trong bdo cdo trudc cla ching t6i. Do vay, dua theo nhitng nhan dinh trén, ching t6i thiét 13p lai mirc gid muc tiéu 12 thang mai
1a 37,600 ddng/CP (tang 16%), cao hon 13% so véi murc gia hién hanh 33, 100 dong va duy tri khuyén nghi TRUNG LAP d6i vdi ¢
phiéu ClI.
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BANG CAN DOI KE TOAN (triéu d6ng) CAC CHi SO TAI CHiNH

2Q11 3Q11 4Q11 1Q12 2Q11 3Q11 4Q11 1Q12
Tai san 4,617.8 4,856.3 5,016.8 5,026.1 Chi tiéu tang trwdng
Tai san ngan han 1,5409 15773 1,656.3 1,412.4 Doanh thu (YoY) -15.6% 27.7% 1.3% 2.8%
Tai san dai han 3,076.8  3,279.0 3,360.5  3,613.7 Loi nhuan gop (YoY) -18% 15% 2% 1%
Tai san c6 dinh 1,656.4  1,829.2 2,130.4  2,394.8 Loi nhuan rong (YoY) -123% 134% -14% -23%
Pau tv dai han 1,379.2  1,403.0 11,1825 1,166.0 Chi tiéu hiéu qua
Ngudn vén 4,617.8 4,856.3 5,016.8 5,026.1 Loi nhuén gdp bién 83.6% 85.4% 85.5% 81.8%
No phai tra 3,437.1 3,599.6 3,746.4 3,700.6 EBIT bién -140.5%  305.8%  972.8%  228.5%
No ngdn han 1,077.0  1,033.9 856.1 823.1 Lgi nhudn rong bién -112.9%  190.6% 64.1%  116.8%
No dai han 2,360.1  2,565.7 2,890.4 2,877.4 ROA (4Q) 2.8% 3.9% 3.5% 3.0%
Vén chl s& hiru 1,152.8  1,209.3 1,231.5 1,269.0 ROE (4Q) 8.2% 13.1% 13.1% 12.0%
Ngudn vén 1,152.8  1,209.3  1,231.5  1,269.0 Chi tiéu quan ly
Vén diéu lé 751.4 751.4 751.4 751.4 S8 ngay phai thu 762 608 488 580
Thang du vén 162.2 162.2 162.2 162.2 S8 ngay tén kho 1,827 1,858 1,714 1,474
LN chwa phan phéi 348.2 442.7 474.3 512.2 S8 ngay phai tra 11 0 16 1,535
Hé s6 thanh toan
KET QUA KINH DOANH (triéu d6ng) Thanh toan hién tai 17 1.4 1.4 1.5
2Q11 3Q11 4Q11 1Q12 Thanh todn nhanh 1.3 1.4 1.8 1.5
Téng doanh thu 43.8 53.6 51.4 51.5 Thanh todn tién mat 0.4 0.3 1.0 0.6
Doanh thu thuin 43.8 53.6 51.4 51.5 Co’ cau vén
COGS 7.2 7.8 7.4 9.4 Téng no/Vén chd 298.2%  297.7%  304.2%  291.6%
Lo nhuan gop 36.6 45.8 43.9 421 T6ng ng/Téng tai san 74.4% 741%  747%  73.6%
Thu nhép hoat ddng tai chinh  86.6 117.9 263.3 65.7 Téng tai san/Vén chu 400.6%  401.6%  407.4%  396.1%
Chi phi hoat déng tai chinh  192.8 17.4 236.6 (2.4) Chi tiéu trén c8 phan
Ldi vay phdi tré 36.7 42.6 469.8 29.1 PE 28.4 18.6 19.2 21.6
Chi phi ban hang 23.9 24.1 26.8 25.8 EPS (VND/CP) 1473 2251 2177 1941
Chi phi quan ly DN 4.8 2.8 13.1 4.0
Lot nhuén thuan tir HDKD (98.3) 119.4 30.7 80.3
Thu nhap khac 0.0 2.0 (0.1) 8.6
Chi phi khac 0.0 0.0 0.6 0.3
Téng LN truée thué (98.2) 121.4 30.1 88.5
Chi phi thué TNDN hién hanh  (13.0) 1.6 3.2 13.5
Loi nhuan sau thué (85.2) 119.7 26.9 75.1
Lg’i nhudn rong (49.4) 102.2 329 60.1
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Khuyén cdo

Bdo cdo da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghi Gia muc tiéu Gia thi trwro'ng ngay phat hanh

Bdo cdo cap nhat 22/03/2012 TRUNG LAP 32,400 déng 30,300 déng

Hé théng khuyén nghi dau tw cia Sacombank-SBS

Mua: Gia c6 phiéu cé thé ting 15% trong vong 12 thang téi

Mua ngan han: Gid c6 phiéu c6 thé ting 15% trong vong 3 thang tdi, tuy nhién trién vong dai han van khéng chéc chan.
Trung Lap: Gia c6 phiéu cé thé dao ddng trong mirc +/- 15% trong 12 thang téi

Hién thyc héa lgi nhudn: D3 dat gid muc tiéu, tim kiém co hdi mua & mirc gid thap hon mirc hién tai.

Ban: Gia c6 phiéu c6 thé gidm siu hon 15% trong vong 12 thang téi

Khong Xép hang (NR): C8 phi€u khong ndm trong pham vi theo doi

Khuyén cdo

Chuing t6i chi st dung trong bdo cdo nay nhirng théng tin va quan diém dugc cho a dang tin cdy nhat, tuy nhién ching t6i khéng bao
dam tuyét da&i tinh chinh xdc va day d cda nhirng théng tin trén. Nhitng quan diém cd nhan trong bao cdo nay da dwoc can nhic can
than dya trén nhitng ngudn thdng tin ching tdi cho 13 t6t nhat va hop ly nhat trong thoi diém viét bdo cdo. Tuy nhién nhitng quan diém
trén co thé thay ddi bat c ltc nao, do d6 ching tdi khéng chiu tradch nhiém phai théng bdo cho nha dau tu. Tai liéu nay s& khéng duoc
coi |3 moét hinh thirc chao ban hodc 16i kéo khach hang d4u tu vao bat ki c6 phiéu ndo. Cong ty SBS ciing nhu cac cdng ty con va toan thé
cén bd cdng nhan vién hoan toan cé thé tham gia dau tw hodc thuc hién céc nghiép vu ngan hang dau tu déi vdi c6 phiéu dugc dé cap
trong bdo cdo nay. SBS s& khodng chiju trach nhiém véi bat ki thong tin nao khéng ndm trong pham vi bdo cdo nay. Nha dau tw phai can
nhéc ki ludng viéc str dung thong tin ciing nhwng cac dy bdo tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi
bat ki khoan 16 tryc tiép hodc gian tiép nao do st dung nhitng théng tin d6. Tai liéu nay chi nham muc dich lwu hanh trong pham vi hep
va s& khong dugc cdng b6 rong rii trén cdc phuwong tién truy@n thdng, 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 Khéi Nghta, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.sbsc.com.vn

Singapore (DMG) Cambodia Laos

DMG & Partners Sacombank Securities (Cambodia) PLC Lanexang Securities Public Company
Securities Pte. Ltd. 56 Preah Norodom Blvd 5th Floor, LSX Building, Ban Phonthan
10 Collyer Quay Sangkat CheyChumneas, Khan Daun Penh, Vientiane Capital

#09-08 Ocean Financial Centre Cambodia The Lao P.D.R

Singapore 049315 Tel: +855 23 999 890

Tel : +(65) 6533 1818 Fax: +855 23 999 891

Fax : +(65) 6532 6211

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thudng Kiét Quan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn
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