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CTCP BT Ha Tang Ky Thuat Tp.Hd Chi Minh (HSX: ClI)

Nguyén Tan Quang Vinh
Chuyén vién phan tich

KQKD Q2/2014 tich cwe
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Dién bién ty suéat sinh loi cé phiéu Cll (E- wéc tinh cia FPTS)
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Théng tin giao dich 12/08/2014

Gia hién tai (d/CP) 21.300
Gia cao nhat 52 tuan (d/CP) 18.200
Gia thap nhép 52 tuan (d/CP) 14.200
S6 lwong CP niém yét (CP) 112.861.500
Sé lwgng CP lwu hanh (CP) 112.861.500
KLGD BQ 3 thang (CP/ngay) 1.204.176
% s& hiru nwdc ngoai 34,68%
Vén diéu lé (ty ddng) 113
Vén héa (ty ddng) 2.427

Téng quan doanh nghiép
CTCP DT Ha tang Ky thuat TP. H

sl Chi Minh

. . 50 Tén That BPam, P.Nguyé&n Thai
Bia chi Binh, Q.1, Tp.HCM
Doanh thu Pau tw xay dung, khai thac, kinh
chinh doanh ha tang ky thuat do thi
Chi phi chinh  Chi phi thu phi & QLDN
Loithéd canh  Nhiéu nam kinh nghiém dau tw va
tranh phat trién cac dw an thu phi BOT
RUiro chinh ~ DAau tw tai chinh, bién dong lai suat

Danh sach cé dong Ty 1é (%)

Nha nwéc (HFIC) 19,2%
Nha dau tw chién lwgc 39,6%
Ban quan tri 3,6%
Khac 37,6%

U'éc tinh LNST Q2/2014 va 6 thang 2014 cta Cll 1an lwot dat 82 ty
ddng va 175 ty ddng hoan thanh 75% ké hoach. Riéng vé& mang thu
phi, Cll hién dang thwc hién thu phi cho 4 dy an BOT (tram cau
Rach Chiéc (XLHN), tram cau Binh Triéu 2, Tram Cam Thinh, va
tram cau Rach Miéu) vé&i tdng doanh thu wéc tinh cho nam nay
khoang 640 ty. Trong d6 tram cau Rach Chiéc chiém ty 1& I&n nhat
v@i doanh thu khoang 340 ty. Viéc doanh thu tang manh trong nam
nay la do tr ngay 1/1/2014, Cll dwoc nang muic thu phi thém 1.5
lan va c6 thém 1 tram thu phi méi 1a tram cau Rach Miéu. Ngoai ra,
Cll s& nhan dwoc ngudn gidi ngan tlr dw an BT cau Sai Gon 2 va
doanh thu ttr dw an nay sé dwgc ghi nhan trong nam nay.

Chuyén giao 7 dw an BT va BOT cho Cll B&R theo gia tri s
sach 1.955 ty.

Cll dang 1én ké hoach tai ciu tric LCG thanh Cll B&R, va sé
chuyén giao 7 dw an BT va BOT cho céng ty con nay theo gia tri s6
sach Ia 1.955 tj. Cll B&R s& phat hanh 48,9 triéu cb phidu gia
10.000 ddng/cé phiéu va 1.200 ty ddng trai phiéu chuyén déi gia
chuyén déi 10.000 déng/cd phiéu cho Cll dé trd cho khoan tién
chuyén nhwong.

Cll s& ban ra thij trwong 31,5 triéu cb phiéu véi gia 16.500 ddng/co
phiéu vao Q3 hoac Q4/2014, con trai phiéu chuyén dbi sé dwoc
ban ra vao Q1/2015 véi gia hoan dbi 1a 18.000 déng/cé phiéu.

Trién vong: Ngudn Thu phi giao thong tang trwéng tét trong
ngan han va dai han

Cll c6 nguén doanh thu tét va 6n dinh tir cac DA thu phi hién tai (
chiém 63% DT nam 2013 va 79% DT n&m 2012). Trong ngén han
thi murc thué nhap khau 6 t6 sé& gidm xubng con 50% trong n&m
nay theo 16 trinh ttr AFTA, cung vé&i viéc gidi han va x& phat nang
ddi v&i xe qua tai lam cho lwu lwgng xe qua tram cau Rach Chiéc
tang khoang 20% so v&i cung ky ndm ngoai.

Trong dai han, cac yéu t6 bén ngoai nhw théng tw 159/2013/TT-
BTC vé viéc thu phi dwéng bo thi gia thu phi s& tang tir 2.5 1an toi
3.5 1an cho t&i nam 2016 va viéc gidm thué nhap 6 t6 xudng 35% tir
nam 2015 cho cac nuwdc ASEAN theo AFTA, xuéng 0% tr nam
2018 theo 16 trinh cia WTO. Bén canh dd, theo quy hoach cla
thanh phé vé xay dwng cac do thi vé tinh thi lvu lwong xe di qua
céac clra ngd thanh phd ciing sé tang cao trong dai han.
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Dw Kién Doanh Thu Tt Thu Phi 2014 Chung t6i wéc tinh LNST 2014 ctia Cll khodng 346 ty dong (148%
rEuRBRLEEl KH) trong d6 219 ty tlr hoat dong kinh doanh hién tai (wéc tinh sau

DITAERWPLEEN khi da chuyén giao 7 dy an cho CIl B&R) va 127 ty ti viéc ban

(CALLF)M thanh cong cd phiéu CIl B&R vai ty 1& thanh cong than trong 1a

Tram Cau Rach Chiéc 340 80%, twong trng EPS (F) 2014 |4 3.002 ddng va EPS pha loang 1a
Tram CAulRach MBS 110 2:(?91216(;“)(;1(;; é,?” cjézphiFAhénh‘ 1”(1)82 (’;?Rdénghtré:i ?hiéL:‘chuyén df‘)i
. o gia 11. ong/co phiéu, va thoi diém pha loang la sau ngay
(Trﬁ;"nﬁ”g‘;gf“z 110  23/1/2015, 6 thang k& tir ngay phat hanh 23/6/2014). Vé&i P/E
P Forward trung binh clia cac cong ty cling nganh trén thé gidi va sau

Ul (S Uil £ khi diéu chinh dwa trén rai ro gitra thi trwéng Viét Nam va thi trwong
Toéng Cong 640 quéc gia clia cac codng ty duwoc xem xét, thi P/E Forward diéu chinh
Nguén: CII binh quan |& 8,36 1an. Theo d8, néu wéc tinh theo EPS co ban thi
Cll sé cé gia muc tiéu la cao hon 17,3% so vai gia hién tai.
Do d4, t6i khuyén nghi nha dau tw c6 thé c6 phiéu CII.
Khuyén Nghi:

M6 Hinh P/E Gia tri

EPS co ban 3.002 dong
EPS pha loéng 2.092 ddng
P/E Forward trung binh 8,36

Gia muc tiéu

o A Von Héa Doanh Thu P/E P/E
IISIE) (1) TR e (e (ty dong) (ty dong) XO2 trailling Forward

HO CHI MINH CITY INFRASTRUCT CIl VN Vietnam 2,427 935 8.69 17.15

BANGKOK EXPRESSWAY PUB CO BECL TB Thailand 19,590 5,445 10.70 13.46 10.01 7.81

IL&FS TRANSPORTATION NETWORK  ILFTIN India 18,251 22,983 10.24 9.78 10.17 9.49

CITRA MARGA NUSAPHALA PER PT CMNP 1J Indonesia 16,532 1,943 12.99 23.54 16.13 12.86

LINGKARAN TRANS KOTA HLDGS LTK MK Malaysia 12,947 2,461 28.55 14.53 12.38 9.02

YUEXIU TRANSPORT INFRASTRUCT 1052 HK Hong Kong 22,616 5,993 6.77 11.84 8.27 5.91

MARSEILL TUNNEL PRADO-CARENA  SMTPC FP  France 4,998 1,104 22.07 15.33 12.04 9.19

SICHUAN EXPRESSWAY CO-H 107 HK China 28,255 29,296 9.55 6.49 6.10 4.26
Trung Binh 8.36

Nguén: Bloomberg

Chién lwgc phat trién tré thanh doanh nghiép hang dau trong
linh vwee dau tw va khai thac co s& ha tang & Viét Nam.

1. T&i cau tric CIl thanh coéng ty holdings. Theo dé, Cli
Holdings sé nam gi@ 5 céng ty con bao gém:

e CIl Bridge&Road (B&R): chiu trach nghiém ndm git cd
phan chinh tai dw an BOT thu phi, va dwoc tai cau tric tw
CTCP Co Khi - Bién L& Gia (HSX:LGC).

e CIl E&C: chju trach nghiém xay dwng cac dw an cua Cll. ClI
E&C thanh lap vao ndm 2013 dwoc tai cau tric tlr Cty 565.

e Cll water: dau tw vao ha tang vé nwéc (mang dau tw chién
lvgc trong thoi gian téi) va da dwgce thanh lap tiv nam ngoai
tai cAu tric tir SlI. Hién dang trién khai cac dy an nhu:
= Vra xin mua lai dwéng 6ng cap nwéc tir 2 cong ty MTV

Trung Hoa va Tan Hoa dé thuyc hién DA cép thoat nwéc
A

www.fpts.com.vn Bloomberg - FPTS<GO> | 2



"' Fpt Securities

Dw An BT Ciu Sai Gon 2

Dw An BOT Cau Rach Chiéc

www.fpts.com.vn

HSX: Cll

cho khu vie 5 quan/huyén (Go Vap, Tan Binh, Tan Ph,
Q.12 va Hoc Mén).

DA Tan Hiép 2 (ClIl tham gia 43%, véi tbng vén dau tw
1200 ty), DA giam théat thoat nwéc ving 4-5-6 (ClI tham
gia 51%, téng vén 750 ty).

Hop tac véi nha dau tw chién lwgc Manila Water (cong
ty con cla Ayala — tap doan I&n vé ha tang nwéc &
Phillipines)

e Cll Land: dau tw vao mang BDS. Dy kién sé dwoc thanh

Iap vao Q1 hoac Q2/2015

= Hién tai dang chuén bij tién hanh XD DA cao 6c Vp/can

hé 152 Dién Bién Phu va DA Diamond Riverside (ClII
tham gia 80% va NBB 20%) vao Q3/2014 du kién hoan
thanh trong 1.5 nam va mé& ban vao khoang Q1/2015.

S& htu quy dt gdm 89 16 (Sha) tai khu vuc Tha Thiém
(doan vira qua cu Tha Thiém). Pay la 16 dat cé dwoc
théng qua viéc “lam ha tang dbi dat” cta Cll tai khu vuc
do thi mé&i Tha Thiém.

Cll service: thanh lap vao nam 2013. Chju trach nhiém
cung cép dich vu thu phi vao béo tri cho cac du an BOT.

Theo ké hoach CIl holdings s& ndm gilr it nhat 51% cb phan tai
cac cong ty con va gilr it nhat 2 vi tri quan trong trong hoi déng
quan tri va ban diéu hanh. Viéc tai cAu tric cling sé& gép phan
phan héa vén dau tw theo mirc dd rdi ro cho NDT va sé gitp cho
viéc danh gia t6t hon hiéu qua hoat dong trén trng Iinh vire.

2. Kéhoach huy déng vén cho Cll B&R:

Theo ké& hoach Cll Holdings s& chuyén giao 7 dw an BOT va BT
hién tai cho Cll B&R. Murc gia chuyén nhuong sé bang gia tri sb
sach clia cac dw an nay véi tbng gia tri 1a 1.955 ty:

Gia tri so sach

Thywec trang (ty Ddng)

Rach Chiéc Pang thu phi 282,4

Binh Triéu
(phan 2 Gb 2)

Sép khéi cong

Cau Sai Gon 2 Pang khai thac 1.052
Phan Rang-Théap ,

Cham (GB 1) Bang thu phi 266,8

Phan Rang-Thap . 2: A

Cham (GD 2) Sap khéi cong

Rach Miéu Pang thu phi 82,8

Mé& rong XLHN Dang thi cong 271,0

Toéng Cong 1.955

Nguén: Cll

Bloomberg - FPTS<GO> | 3
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Viéc chi tra cho sé tién chuyén nhwong nay sé dwoc Cll B&R thuc
hién thong qua phat hanh cé phiéu va trai phiéu chuyén déi cho ClI

Holdings theo co cAu:

Nguén huy déng

S6 tién huy déng

(ty dong)
VCSH 228,6
Trai phiéu chuyén dbi 1.200
C6 Phiéu 504
Vay bd sung von lwu déng 22,4
Téng Cong 1.955

Ngubén: Cli

Phwong an huy déng véon cho Cll B&R
Cll BRIDGE & ROAD

HUY BONG T PHAT HANH CO PHIEU: 504 TY
Téng sé lwgng phat hanh: 50.400.000 cd phidu

Phat Hanh Riéng Lé Phat Hanh Riéng Lé
Cho Cll Holdings Cho Cll Holdings

« S& lwgng cd phiéu

Cll HOLDINGS

Ban Pau Gia Co
Phiéu

« Sb lrgng cb phiéu

HUY BONG TP
TPCD: 1.200 TY VND

Phat Hanh 3:2 Cho Cé
Péng Hién Hiru

« S lwgng cd phiéu « Mé&nh gia phat hanh: « Ménh gia phat hanh:

phat hanh: phat hanh: 1.200 ty VND 1.200 ty VND phat hanh:
14.733.333 35.666.667 « Lai sudt trai phiéu: « Lai sudt trai phidu: 31.500.000

« Trong dé, do nam gitr » Gia phat hanh: 11%/mam 11%/nam » Gia kh&i digém: 16.500
890% nén Cll dwoc 10.000 « Gia Chuyén Doi: « Gia hoan ddi: 18.000 » Hinh thirc phan phdi:
quyén mua « Hinh thirc phén phbi: 10.000 + Thai han trai phidu: 7 tw do

13.250.546 cb phiéu phat hanh riéng 18 - Théi han trai phidu: 7

nam
* Gia khdi diém: 10.000 nam « Théri hE_II"I hoan dlfll r
« Thé&i han chuyén di: nam thir 2

béat dau tir nam thir 2
ké tir ngay phat hanh
« Han ché chuyén
nhwong: 3 nam (d6i
v&i lwong cd phidu
chuyén doi khéng
diing d& hoan déi)

Sau pha loéng
Giai doan 2014 — 2015

S6 lwong cb phigu : 72,5 triéu
Vén didu 16 : 725 ty VND
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Giai doan 2016 — 2022 | |

S6 lwong ¢ phigu:  192,5 triéu

Vén diéu I& : 1.925 ty VND Nguon: Cll

Theo ké& hoach Cll B&R s& phat hanh cb phiéu ty 1& 3:2 cho cb
déng hién hivu gia 10.000 ddng/cd phiéu twong tng sb luvong cd
phiéu phat hanh 1a 14,7 triéu cb phiéu. Cll Holdings ndm gitr 90%
clia LGC nén sé& dwoc quyén mua 13,2 triéu cb phiéu. Ngoai ra, ClI
B&R cling sé phat hanh riéng 1& 35,7 triéu cd phiéu cho ClI
Holdings v&i gia 10.000 dong/cd phiéu. Do do, Cll Holdings sé
nhan tir Cll B&R tdng cong la 48,9 triéu cb phiéu.

Sau d6, ClI holdings sé& ban ra ngoai 31,5 triéu cb phiéu cta ClI
B&R (20 triéu cb phiéu ban cho cac nha dau tw I&n, 11 triéu cb
phiéu ban trén san HOSE) vé&i gia 16.500 ddng/cd phiéu vao Q3 va

www.fpts.com.vn Bloomberg - FPTS<GO> | 4
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Q4/2014. Dy kién néu chao ban thanh céng thi Cll Holdings sé& con
nam git» 37.32 triéu cb phiéu chiém 51% trong co' cau ¢ déng cua
Cll B&R. Hién tai, qua trao ddi v&i Cll Holdings thi d& cé danh sach
cac nha dau tw I6n tham gia mua cé phiéu tir Cll B&R, tuy nhién
danh sach cubi cung chwa duwgc cong bd chinh thirc. Do vay, kha
nang thanh cong ctia dot phat hanh nay la kha cao va theo dy kién
thi CIl Holding sé thu vé dwoc 205 ty loi nhuan rong tir chénh léch
gia. (6.500 x 31.5 triéu cb phiéu).

Sau d6 6 thang, Cll B&R sé phat hanh 1.200 ty trai phiéu chuyén
ddi cho Cll Holdings v&i 1ai suat 11% thoi han 7 ndm, va thoi han
chuyén dbi bt dau tlr nam the 2 véi gia chuyén dbi 1a 10.000
ddng/cé phiéu.

Cll holdings sé phat hanh trai phiéu chuyén déi nhan dwoc tir ClI
B&R v&i gia chuyén ddi thanh cb phiéu 1a 18.000 d/cp. Vi phai ndm
giv it nhat 51% trong co' cau Cll B&R, nén ClI Holdings chi cé thé
ban ra lwong tréi phiéu chuyén ddi twong dwong véi 59,14 triéu cb
phiéu. Theo d6, néu chao ban thanh cong Cll Holdings sé thu loi
473 ty, twong dwong mrc loi nhuan 8.000 ddng/cd phiéu.

3. Nguén doanh thu dwkién cho Cll B&R

Tang trwédng doanh thu 2014-2031
3,000 25%

2,454
02:227

2,500 20%

2,000 1,82 15%
269 5461601 657
1,500 0331 046 1,0911,137 1,1831, = 1—,258'1 10 . 10%
999 |\ = g

1,000 814 5%

500 0%
- -5%

2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031
= Doanh Thu —@—Tang Trwéng Doanh Thu
100%
m7. XLHN

CO CAU DOANH THU

= 6. Rach Miéu (GDP1) 80%

m 5. Phan Rang (GD2) 0%

4. Céu Sai Gon

40%
= 3. Binh Triéu (GD2)
= 2. Phan Rang (GP1) 20%

= 1. Rach Chiéc

Nguén: Cll

www.fpts.com.vn Bloomberg - FPTS<GO> |5
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Theo wéc tinh, ngudn doanh thu tir viéc thu phi cia Cll B&R sé
dat 814 ty nam va tang binh quan 6,8% trong giai doan 2015-
2031. Trong giai doan dau ngudn doanh thu dén chi yéu tir dy an
BT ciu Sai Gon 2 va dy an BOT Rach Chiéc, va giai doan sau
doanh thu s& dén tir dw an BOT XLHN va dy an Phan Rang giai
doan 2. Tuy nhién, w&c tinh nay dwa trén cac dy an hién tai chua
tinh t&i cac dy an tiém nang khac trong twong lai. Nén mirc doanh
thu nay sé con c6 tiém nang tang trong dai han.

www.fpts.com.vn Bloomberg - FPTS<GO> | 6
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Tuyén bb mién trach nhiém

Céc thong tin va nhan dinh trong béo céo nay duwoc cung cép béi FPTS dwa vao cac ngudn théng tin ma FPTS coi
la dang tin cay, c6 s&n va mang tinh hop phap. Tuy nhién, ching téi khéng ddm béo tinh chinh xac hay day da cda
cac théng tin nay.

Nha dau tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chat chi quan cla
chuyén vién phan tich FPTS. Nha dau tw sir dung bdo cao nay ty chiju trach nhiém vé quyét dinh ctia minh.

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

Tai thoi diém thuc hién bao c&o phan tich, FPTS va chuyén vién phan tich khéng nam gi» cd phiéu DXG nao.

Cac théng tin c6 lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén c6 phiéu nay c6
the dworc xem tai http://ezsearch.fpts.com.vn hoac sé dwoc cung cap khi c6é yéu cau chinh thirc.
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