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Bién Dong Gia CTI (1/2014-6/2015) N . . ., )
80% - TIEM NANG LON TU CAC DU’ AN BOT

60% -

40% | Nho vao cac dwan BOT giao théng (TL16, QL1A, QL 91, 91B) dang
’ dworc thue hién va sép duwa vao thu phi, tinh hinh hoat dong kinh

20% + 4 A doanh cta CTI da duoc céi thién nhiéu so véi nhitng ndm truée.

0% YAN/ " ROE trung b{‘nh trong giai doan 2015-2024 dw phong sé dat 29%,
0% cao hon nhiéu so v&i mire trung binh 4% trong 3 nam trudc day.

12014 52014  9/2014  1/2015  5/2015 Chdn‘g téi wére tinh doanh thu va LNST cta CTI trong ndm 2015 sé
- VNIndex dat lan Iwot la 504 ty (+91% yoy) va 65 ty (+306% yoy), twong

N — " dwong véi EPS (E) dat 1,902 VND/cp. St dung phwong phap
Théng Tin Niém Yet chiét khdu dong ngén lwu tw do FCFF, gia tri ndi tai ¢é phidu CTI

Vén didu 18 Ty ddng 330 trong vong 12 thang t6i la 25.900 VNB/cp, cao hon 81% so vGi
. ) gia déng ctra ngay 26/06/2015 14.300 VNB/cp. Do vay, t6i khuyén
Von héa (26/06/2015) Ty dong 468 nghi MUA CTI cho muc dich déu tw trung va dai han
Gia cao nhét 52 tuan VNB/cp 14,400
o . = KQKD Q1/2015 khé quan: Doanh thu Q1/2015 dat 109,8 J,
Gia thap nhap 52 tuan VNB/cp 8,800 tang 40% so v&i cung ky va loi nhuan sau thué dat 14,28 ty,
Sé lwgng CP niém yét Triéu CP 33 tang 22 lan so v&i cung ky
S6 lwgng CP Iy hanh Tridu CP 33 = Dong tién manfr tir cdc dw an BOT dam bao cho CTI tra no
vay va phat trién cac dw an méi. CTl dang thuwc hién thu phi
Tylé s hiu nwéc ngoai % 0,02% tai 2 tram tinh 16 16 va QL 1A — Doan tranh TP. Bién Hoa,
s mang vé doanh thu lan lwot 1a 30-40 ty/ndm va 196-300
ChiT KH 2015 - P , e - <
H e ty/nam. Bén nam 2016, mrc phi tai tram QL1A sé dwoc tang
DTT (ty ddng) 289 391 500 Ién trung binh 50% (theo théng tw 37/2014/TT-BTC). Trong
R nam 2016, CTl sé dwa vao khai khac tuyén QL91 — Doan Can
LNTT (ty dong) 2.1 16.5 i Tho — An Giang, doanh thu wéc tinh vao khoang 300 ty/nam.
LNST (ty dong) 2.3 16.2 40 = Trién vong Ién tir céc dw dn BOT trong twong lai: Ngoai 3
EPS (VNBJcp) 995 155 1212 dw an BOT dang thwc hién, CTI dang lén ké hoach dau tw vao
. 2 dy &n trong diém mai, bao gébm dw an nut giao théng 319 —
Co tire (%) - 10% 10% Cao tbc TP.HCM — Long Thanh (tbng vén 755 ty), dwdng
P/E 66X 11x ) chuyén dung van chuyén VLXD va dw an BOT QL 51 (mua lai

200 ty vén chd s& hiru). T nay dén nam 2030, tinh ddng nai

Co Cau Cé boéng Ty 1é (%) sé can khoang 187,43 nghin ty cho phat trién ha téng ky thuat,
, ngoai ra, viéc thong qua ké hoach xay dwng san bay Long

Trong nwéc 99,98% s o 1a .
Thanh sé Ia cu hich cwyc Ky quan trong.

> A 0, ~ x .
Nha nwoe 4,67% » Chudi cung trng khép kin cho dau tw co’' sé ha tang: CTl cé

» IDICO 4,67% kha ndng cung (rng tlr cac vat liéu xay dwng dau vao (bé tong
nhwa néng, éng thoat nwéc, bé téng twoi, da xay dwng), doi

Ca Nhan 90,75% A N £ A ; , A
ngi thi cdng xay lap, cho dén cac céng tac thu phi — bao tri

To chirc 4,56% khi cac dw an BOT dwoc dwa vao hoat ddng. Chudi cung (rng
Nuéc Ngoai 0.02% khép kin sé gitp CTI tiét kiém dwoc dang ké chi phi dau tw va

van hanh cong trinh.
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DINH GIA

Pinh gia theo phwong phap FCFF

Chung tdi dirng trén quan diém than trong khi dw phéng téc do ting
trwdng CTI nhitng nam t&i, CAGR giai doan 2015-2024 dat
14%/n&m va tang trwdng dai han 2%/nam. Theo két qua dinh gia
FCFF, gia muc tiéu 12 thang t&i cia CTI la 25.900 VNB/cp, cao
hon gia thi trwdng hién tai 81%. Vi vay, chung ti khuyén nghi MUA
c¢6 phiéu CTI cho muc tiéu dau tw trong trung va dai han.

Két qua dinh gia theo phwong phap FCFF

Gia dinh mo hinh Gia tri Téng hop dinh gia Gia tri
WACC (2015) 10.8% Théi gian dy phong nam 10
CP slr dung no (2015) 9.6% Tbng hién gia dong tién ty 3,276
CP st dung vén (2015) 20.9% (+) Tién va dau tw ngén han ty 185
Lai suét phi rai ro* 6.9% (-) No' ngén han va dai han ty 1,667
Phan bu rdi ro 5,0% Gia tri von cd phan ty 1,794
Hé sb Beta 1.93 Loi ich cb déng thiéu sb ty 1,119
CAGR 2014-2020 14% DPAau tw vao cong ty lién két ty 7
Tang trwdng dai han 2% Gia trj vén CSH cong ty me ty 682
Thué suét dai han 20,0% S6 cb phiéu Iwu hanh triéu 33

* | i suét tréi phiéu chinh phi 10 ndm

Gia muc tiéu 6/2016 VND/cp 25,890

S6 Liéu Tong Hop Dw Phéng Giai Doan 2015-2024F

Chi tiéu 2015F 2016F 2017F 2018F 2019F 2020F 2021F
Doanh thu thuan ty 392 750 1,125 1,034 1,109 1,194 1,258 1,325 1,339 1,412 1,488
LN gop ty 141 234 422 527 574 625 674 726 724 779 838
LN sau thué ty 16 65 75 108 140 190 270 363 363 361 383
EPS VND 995 1,902 2,176 3,147 4,081 5,523 8,159 11,013 10,989 10,926 11,604
Tang trwéng DT % 9% 91% 50% -8% 7% 8% 5% 5% 1% 5% 5%
Tang trwéng LN gop % 129% 65% 81% 25% 9% 9% 8% 8% -0.2% 8% 7%
Tang trwdng LNST % 600% 303%  14%  45%  30%  35%  42%  35% 0%  -1% 6%
Ty suét LN gop %  36% 31%  38%  51% 52%  52%  54%  55%  54%  55%  56%
Ty suat LNST % 4% 9% 7%  10%  13%  16%  21% = 27% = 27%  26%  26%
ROE % 6% 19% 19% 26% 30% 34% 37% 38% 30% 25% 23%
ROA % 1% 2% 2% 2% 3% 5% 7% 11% 12% 12% 12%
P/E (gia hién tai) lan 14.1 7.4 6.4 4.4 3.4 25 1.7 1.3 1.3 1.3 1.2
P/B (gia hién tai) 1an 1.3 1.2 1.1 0.9 0.8 0.6 0.5 0.4 0.3 0.2 0.2

Nguén: FPTS

y_________________________________________________________________________________________________________________________________________________________________
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Bang Phan Tich b6 Nhay

Téc D6 Tang Trwéng Dai Han (g)

o 1.0% 1.5% 2.0% 2.5% 3.0%
S 7.5% 29,307 30,078 30,893 31,759 32,679
§ 8.5% 26,947 27,677 28,449 29,268 30,137
9.5% 24,476 25,164 25,891 26,660 27,477
10.5% 21,912 22,555 23,234 23,953 24,715
11.5% 19,250 19,846 20,476 21,141 21,846

Nguén: FPTS

RUI RO PAU TU
Rui Ro Thei Gian Thu Phi

DPay la rui ro thwdng gap tai cac dw an giao théng thu phi dwdng
b6. Do dac thu ciia hop déng BOT, thdi gian thu phi cla thwéng
kéo dai trong mét khoang thoi gian hiru han,10-30 nam. Do do,
khi hét thoi gian thu phi, cac cong ty thuc hién cac dw an BOT
phai tim kiém dw an méi dé bu dép cho doanh thu méat di tir cac
hop déng BOT ci.

Rui Ro Lai Suat

Da phan cac khoan vay clia CTI déu dwoc xac dinh theo 1ai suét
tha ndi. Ngoai ra do dac thu clia nganh dau tw co s& ha tang, ty &
vay n¢ la kha cao, véi ty 1é vay la 70%/30% hoac 80%/20%. Do
do bién dong vé |ai suét sé c6 tac dong rat I6n 1én hiéu suét sinh
I&i va hiéu qua dau tw ctia dy an. U'dc tinh néu 1ai suét thay déi
1% loi nhuan sau thué c6 thé bién déng tir 8%-15% trong giai doan
2015-2017

Ruai Ro Cac Pwéng Cao Téc M&i

Lwu lwong xe qua cac tuyén dwdng hién hiru ctia CTI sé chiu tac
dong on tlr sw phat trién cla cac tuyén dwdng cao tbc mai. Tram
thu phi QL1A cta CTI c6 thé bi chia s& lwu lwong xe v&i Tuyén
cao tbc Tp.H6 Chi Minh — Long Thanh — Dau Giay. Tuy nhién véi
quy dinh kiém soat tai trong va 16 trinh gidm thué nhap khau xe 6
t6 co thé giup téng lwong phwong tién lwu thong qua cac tuyén
dwong thu phi.

RuGi Ro Thanh Khoan

Do ndi bd doanh nghiép ndm phan 1&n ¢ phiéu (80%-90%), khéi
lwong giao dich binh quan trong 6 thang gan nhat c6 phiéu CTI &
murc twong ddi thap, chi dat 6,400 cp/phién. Thanh khoan ctia CTI
chi mé&i dwoc cai thién trong thoi gian gan day véi mre giao dich
binh quan trong 10 phién gan nhét Ia 52,300 cp/phién.

y_________________________________________________________________________________________________________________________________________________________________
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PHAN TiCH HOAT DPONG KINH DOANH

Lich st hinh thanh va phat trién

Cong ty TNHH Cwdng Thuan duoc chinh thirc dwa vao hoat déng

vao ngay 03/05/2000 v&i tbng vén diéu 1& ban dau la 4,6 ty véi hoat

IDICO dong kinh doanh chinh la xay dung, san xuét cac loai san pham

cong duc san, gia cdng ché bién va kinh doanh cac loai vat liéu xay

CUONGTH UAN dwng. Tt luc thanh 1ap, Cwong Thuén da tién hanh dau tw phat

CORP trién quy trinh x&y dung khép kin cho céc cong trinh co' s& ha tang,
tlr khau san xuat vat liéu xay dwng cho dén thi cdng xay lap.

Lich str hinh thanh

2000: Thanh lap Céng ty TNHH Cwong Thuén

2007: Chuyén sang hoat déng theo hinh thirc Cong ty
Cb phan

2008: Gia nhap Téng Coéng Ty IDICO

2010: Niém yét trén san chirng khoan TP.H6 Chi Minh

2014: Phat hanh ting von diéu & 1én 329 ty dong

Nguén: CTI

A —
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Cac Hoat bong Kinh Doanh Chinh

Chubi Cung ’'ng Khép Kin Dadu Tw Co’ S& Ha Tang

ba Xay dwng

Thi céng xay lap Van hanh - Thu phi

Nguén: FPTS Téng hop

Bé Tong Twoi San xuat 6ng thoat nwéc bé tong cot thép

Ong thoat nwéc 14 san phdm san xuét chinh cta CTI ké t khi
thanh 1ap. Hién tai, CTI dang (rng dung 3 day chuyén céng nghé
san xuét chinh bao gém:

San pham céng tron ly tam

= Cong nghé quay ly tam: day 13 cdng nghé san xuét éng
thoat nwéc phd bién hién nay. CTI hién dang s& hiru 3
xwdng san xuat va 10 gian quay ly tdm, céng suéat 300
bng/ngay chiing loai da dang vé&i dwong kinh tir 300mm
cho dén 2.000mm.

Nguon: CTI = Céng nghé JUMBO (céng nghé rung I6i tan suéat cao):

San pham céng tir may JUMBO day la cong nghé san xuét twong dbi hién dai hién nay, co
kha ndng sdn xuét cac loai cdng tron bé téng cbt thép
dwong kinh tr 300mm dén 2.000mm, céc loai cdng hop

» don va d6i v&i cong suat tir 3 phat dén 5 phat /1 éng tuy
i ; theo chding loai
= . 4 = Cong nghé SOUVERAEN: song song v&i viéc dau tw vao

c6éng nghé JUMBO, CTI ciing cuing luc tién hanh &rng dung
coéng nghé quay ép bang may SOUVERAEN véi kha néng
Nguén: CTI san xuét cac loai cdng tron cé dwéng kinh tr 300mm cho
dén 1.200mm véi céng suat 2 phut/bng. Ngoai ra, cong
nghé nay tao ra cdng cé d6 én dinh ctia bé tong cao va bé
mat lang.

www.fpts.com.vn Bloomberg FPTS <GO> | 5
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San pham da xay dwng

—
Nguén: CTI

HSX:CTI

Khai thac mo vat liéu xay dwng

Hién tai, CTI dang tién hanh khai thac tai 2 mé da Tan Cang 8 va
Dbi Chua 3 vai dién tich trén 100ha, hang nam cung cép cho thi
tridng trung binh khodng 350 ngan m3 da xay dwng. Tuy nhién, 2
mé da nay chi méi di vao hoat ddng trong ndm 2013, nén |&p dat
tang pht con twong ddi nhiéu. Dy kién trong thoi gian sap téi, day
sé& la ngudn cung twong déi quan trong déi véi cac cong trinh xay
dwng cla CTI, gép phan tiét gidm chi phi nguyén vat liéu. Déi véi
mé da Binh Loi c6 téng dién tich 1a 40ha, cong ty da nhan dwoc
gidy phép dau tw va hién tai dang tién hanh phat trién chuan bj khai
thac.

Danh sach cac mé da

Trir lwvong
LQETRETS
(triéu m3)

Trir lwong
con lai
(triéu m3)

Coéng suat

Th&i han

(m3/nam) khai thac

Tan Cang 8 Phwéc Tan - Long Thanh - Dong Nai 350.000 28.6 2020
Péi Chua 3 Thién Tan - Vinh Clru - Ddng Nai 17.8 ' ' 2033
Binh Loi Vinh Cru — Dbng Nai 10 10 2034

San pham bé tong nhwa néng

Nguén: CTI

B6 phan xay lap

www.fpts.com.vn

Nguén: CTI

Nguén: CTl, FPTS téng hop
San xuat bé téng nhwa néng

V6i viéc dau tw 2 tram bé tdng nhwa néng hién dai cia Han Quéc
(DongSung) vé&i cong suét 1a 90 tAn/1 gid va 120 tan/1 gio, CTI
hién tai dang cung cap san pham bé téng nhwa néng dén cac khu
vie Bong Nai, Binh Duong, Viing Tau va TP.HCM, va day ciing la
mot trong nhirtng san phdm thé manh va dac trung ctia Cudng
Thuan IDICO.

Thi céng xay lap

Day 1a mét trong nhirng hoat ddng cét 16i ctia Cwdng Thuan IDICO
ké tir nhirng ngay thanh 1ap. V&i uy tin va mdi quan hé ctia minh,
CTI d4 c6 thé di vao cac cong trinh quan trong cla tinh Ddng Nai
va cac vung lan can, nhw nat giao théng trung tam huyén Nhon
Trach, hé théng thoat nwéc trung tdm huyén Nhon Trach, hé théng
dwdng giao thong KCN Bién Hoa 1,2, hé théng dwdng giao thong
KCN Long Thanh, KCN Amata, va Quéc 16 1K — thanh phé Bién
Hoa.

Trong quy trinh xay dwng, CTl s& dung da phan la cac san pham
tw san xuat nhw cdng thoat nwéc, nhya dwéng, va da xay dung,
tr d6 cong ty co thé tiét giam dwoc mot phan chi phi va gidi quyét
mot phan dau ra cho cac san pham do. Ngoai ra, bd phan thi cong
cling sé dam nhan viéc bao tri, bao dwdng cho cac dw an BOT gop
phan cat gidm chi phi va nang cao hiéu qua dau tuw.

Bloomberg FPTS <GO> | 6
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BOT QL1A - Poan Tranh Thanh Phé Bién Hoa

Nguén: FPTS Téng hop

BOT QL 91 Km14+000 - Km50+889
\ Dau

Ho Chi MinhO

\ = 4h32p |

- . \ " .tp "Tan An o 5
.. ‘m RICA Lach y ¥ b
Gyen. PNV 100, ey 460
A =
b 1p; Bén Tre
m4ah25p
Can Tho
Nguén: FPTS Téng hop
BOT Quéc Lb 51

tp. Rach Gia

o° Q) Tram v i ik

Céc tram thu phi trén quéc 19 51 va tuyén dudng
trong khu wic - D8 hea: NXHANH Wing:

™

Nguén: FPTS Téng hop

Dw an nut giao thong 319

| PHCM

DTM Phude An
150ha

Nguén: FPTS Téng hop

www.fpts.com.vn

HSX:CTI

Hoat Bong Thu Phi

Hién tai, CTl dang thwc hién dau tw va khai thac 3 dw an BOT chinh
bao gdm: tuyén QL16, tuyén QL 1A - Poan trdnh Thanh phé
Bién Hoa, va tuyén QL 91.

Vao nam 2005, CTI tién hanh mua lai quyén thu phi tuyén dwong
tinh 16 BT 760 — Tinh 16 16 tir Tdng Céng ty xay dwng s6 5 (Coéng
ty 586) v&i gia tri hon 96 ty déng va tré thanh doanh nghiép tw nhan
dau tién tham gia vao linh vuc thu phi BOT trén dia ban tinh Dong
Nai. Hién nay, dw an nay mang lai doanh thu 2.5-3 ty/thang va th&i
gian thu phi con lai khoadng 7 nam.

Dén nam 2008, Chinh Phu d4 giao cho CTI d4u tw vao dw an BOT
Quéc Lo 1A — Doan tranh Thanh phd Bién Hoa, véi tdng mirc dau
tw la 1.506 ty. Dy an nay da dwoc dwoc dwa vao thang 6/2014 voi
doanh thu wéec tinh roi vao khodng 16-18 ty/thang va thoi gian thu
phi 14 13 n&m. Hién tai, CTI dang ndm quyén kiém soat dw an nay
théng qua 83% cd phan tai CTCP Dau tw Phat trién Déng Thuan.

CTI ciing dang hop tac véi Sonadezi (CTI gép 60%) thwe hién dau
tw vao dw an QL 91 ndi An Giang va Can Tho (doan Km14+000 -
Km50+889) tbng mrc diu tw khodng 2.033 ty ddng (ty 1& vén
vay/vén chl s& hivu: 80/20). Dy an nay sé thuc hién xay dwng, cai
tao va nang cép tuyén QL 91 véi téng chiéu dai toan tuyén khoang
28 km, rong 11m, gébm 2 lan xe co gi¢i. Tuyén QL 91A du kién sé
dwoc dwa vao thu phi chinh thire vao Q1/2016, con tuyén QL 91B
sé& dwoc dwa vao van hanh vao 7/2016 trong tng thei gian thu phi
hoan vén 1a 16.5 nam. Téng doanh thu wéc tinh sé roi vao khoang
26 ty/thang.

Trong n3m 2015, CTI ciing dang 1én ké hoach thwc hién thém 2
dw an BOT trong diém bao gém: nut giao théng 319 néi véi cao
toc HCM - Long Thanh (téng vén dau tw 755 ty), dwong chuyén
dung van chuyén VLXD va mua lai quyén thu phi trén QL 51 &
céng ty An Thuan Phéat (mua lai 200 ty vén cé phan). Khi cac
dw an nay dwoc hoan thanh sé 1a diém nhén cuc ky quan trong cho
sw phat trién ctia CTI.

Cac Hoat Pong Pau Tw Khac

Ngoai cac dw an dau tw vao co sé ha tang, CTl con tham gia vao
cac dy an phat trién cac khu tai dinh cw phuc vu cho viéc di d&i dan
cw tai cac khu vire phat trién dw an BOT. Bén canh do, sap t&i CTI
cling sé tham gia vao dw an phat trién nha & xa hoi tai phworng Tam
Hoa v&i tbng mirc dau tw 325 ty. Ngoai ra, cong ty da thuc hién dau
tw xay dwng cac tram xang trén tuyén QL 1A - Doan tranh thanh
phd Bién Hoa, va ciing da bt dau ghi nhan doanh thu t» Q1/2015.
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Cac Dw An BOT Cua CTI

A ” 0, > ~ P - K
Tong Mirc % S& Hiru Doanh Thu U'éc Tinh Khau Hao Thei Gian Moc

Tén Dw An

dau Tw cua CTI ThuPhi  Téing Phi
Tinh L6 16 (mua lai%%:]‘)’ 100% 23 tjfthang  2005-2016 7 5253)
L I 16-18 ty/thang (2015) 06/2014- 2027
(I ) 1A 1,508 83%  4.27 ty/thang (2016-2027) 2027 (13 nam) AU
Quéc 16 91 , . - 2016-  06/2034
(AB) 2.033 ty 60% 26 ty/thang 06/2034  (18.5 nam)

Nguén: CTI, FPTS téng hop

PHAN TiCH TAI CHIiNH

Doanh Thu Thuan va Bién L¢i Nhuan Gop

2007-2014
500 60%  Doanh Thu
400 50%
300 @ l I I F ;1822 Trong giai doan 2007-2010, doanh thu CTI tdng manh do hé théng
200 = I 50  san xuét cdng thoat nuwéc dwoc bat dau dwa van hanh. Tuy nhién
100 I I I I I g > dén giai doan 2010-2012, do thi trwdrng bat ddng san dong bang va
0 fe oo o e o 0% chinh sach that chat tién té da khién cho thi trwd'ng xay dwng gap
S S S S S S &c\ rat nhidu khé khan, dan dén viéc doanh thu sup giam manh. Dén
- © giai doan 2012-2014, do c6 sy hd tro' tir mang kinh doanh da xay
= Doanh Thu Ty Suat Loi Nhuan Gop dung, doanh thu ciia CTI da bat dau hdi phuc dan. Thang 6/2014,
Nguén: BCTC CTI bat dau dwa vao thu phi tuyén tranh thanh phé Bién Hoa, gép
Co’ CAu Loi Nhuan Gép Q1/2015 phan cai thién doanh thu trong nam.
3% 1% _0.02% Loi Nhuan

Trong giai doan 2007-2013, CTI ludn cé bién lgi nhuéan gbp twong
ddi cao so v&i v&i cac doanh nghiép trong nganh xay dwng, véi mic
trung binh 22%. Nguyén nhan chinh la do sw hé trg’ cha tram thu phi
tinh 16 16 bat dau dwoc dwa vao hoat dong tr nam 2005. Bén canh
dod, nam 2014, v&i tram thu phi v&i trén QL 1A di vao hoat dong vao
thoi diém gitra nd&m, bién loi nhuan gop cta CTI da tang manh I1én

= Tram Thu Phi QL1 - Xay L4 . L e 2
ram Thu Phi Q e 36% va dén Q1/2015, bién loi nhuan gop ciing da ting Ién mirc
Tram Thu Phi Tinh L6 16 San Xuat Cong 56%
Khai Thac Da X&ng Dau

Nguon: BCTC Loi nhuan sau thué ctia CTI gidm manh trong giai doan 2012-2013,
do doanh thu ctia CTl suy gidm trong thdi diém dé. Ngoai ra, vi tinh

L¢i Nhuan Sau Thué 2007-2014
o1 Whtian sau thue hinh nganh xay dung kho khan, bién loi nhuan gdp cting gidm 2-

%
* o 3%. Bén canh @6, Cwdng Thuan ciing phai chju ap lwc chi phi twong
40 I 20% d(“')itlé’n. Chi phi quan ly doanh nghiép tang dan theo tirng nam,
chiém 11.7% trong nam 2014 va 13.6% trong Q1/2015, va do ty I
20 - 10% Vay ng cao, chi phi tai chinh chiém trung binh 7% trong giai doan
< K o4 H ! 2013-2014. Bén ndm 2014, do dw an thu phi QL 1A duwoc dwa vao
0 i | S 0% hoatddng va chi phi lai vay cia dw an nay ciing duoc bat dau duoc
%Qé\ (&ch (19@ %Q»@ (}9\'\ %Q\‘L %Q\‘b (19\“ %Q\"D ghi nhan vao két qua kinh doanh, Chi phi tai chinh ctia CTl tang lén
> murc 18.9% va 23.5% vao 2014 va Q1/2015. Tuy nhién, do dong tién
— | ST CP Ban Hang/Doanh Thu manh va bién lgi nhuan gdp cao tr dy an thu phi QL1A (khoang 75-
CPQL/Doanh Thu =t== CP Tai Chinh/Doanh Thu

80%), ty suét loi nhuan sau thué ctia CTI bat dau dworc cai thién va

Ty Suét LNST 5 N )
da tang 1én muc 13,2% trong Q1/2015.

Nguén: BCTC
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Co CAu Tai San va Nguén Vén
2,500 80%

2,000 . 42 . LR L 5 .
60%  viao thoi diém Q1/2015, CTI o tdng tai san dat 2,725 ty, trong do

1,500 R . N <
1.000 I 40%  tong ng vay chiém 70% tong tai san. Trong d6 ng vay dai han chiém
=00 0 I 20% 63% va no vay ngén han chiém 7%. No vay ¢é xu hwéng tdng manh
0o VAo giai doan 2011-2012, do cong ty bat dau dau tw vao dy an QL1A.

Viéc no vay tang cao sé gay nén ap lwc |én strc sinh lgi ciia CTl, tuy
Vay No' Ngén Han s \/2y No' Dai Han nhién anh hwdng nay sé dwoc dwoc bu dap lai bang dong tién manh

No Vay/Tdng Tai San va 6n dinh tir cac dw an BOT trong thoi gian sép toi.

Nguén: BCTC

Phan Tich DuPont Phan Tich DuPont

30%
Chi s6 ROE clia CTI dat mirc cao nhat vao ndm 2009, 27%, thoi

diém bung nd cla thi trwéng bat dong san Viét Nam. Tuy nhién,

8

20% 6
L 4 ROE da bat diu giam dan trong nhirng n&m tiép theo, do sw sup

2

0

10% g M gidm cla ty suat LNST va Vong Quay Tai San. Ciing nhw da dwoc

a 4 A dé cap & phan trén, nguyén nhan chinh dan dén tinh trang 1a do thi

2008 2009 2010 2011 2012 2013 2014 tru’(‘)’ng nha & déng bang, dan dén Doanh Thu suy giém va ap lyc

m Ty Suét LNST ROE vé céac chi phi (Chi phi tai chinh va CPQLDN) d& &n mon ty suét
LNST. Tuy nhién, dén nam 2014, ROE da c6 tin hiéu hoi phuc.

0%

Vong Quay Tai San Pon Bay Tai Chinh

Nguon: FPTS Téng hop o = i Dong Tién

Phan Tich Dong Tién
Trong giai doan 2010-2014, dong tién tir HDKD clia CTI twong ddi
yéu. Trong ndm 2014, dong tién tr HDKD c6 gia tri am 139 ty déng.
500 Nguyén nhan chinh 1a do CTI tién hanh mua dat dé diu tw dw an
N l o cay xang trén tuyén QL1A — doan tranh Thanh Phé Bién Hoa (175
’ o [ . I I ty tra trwdc cho ngudi ban), tuy nhién do con vwéng thi tuc phap ly
(500)

1,000

nén CTI chwa thé ghi nhan khodn nay vao tai san va dong tién chi

tlr HDDT. Ngoai ra, dong tién chi tv HDDT ciing twong ddi Ién do

(1,000) CTI dang tién hanh dau tw xay dwng cac dw an BOT mai (QL 1A va
2010 2011 2012 2013 2014 QL 91). Bén canh do, viéc vay no tang cao dé bu dap cac khoan chi

Dong Tién Ttr HOKD s Dong Tién Tor HODT trong hoat dong kinh doanh va hoat déong dau tw da lam dong tién

s Dong Tién Tir HBTC —e— Téng Déng Tién tr HDTC tang manh trong 2014.

Nguén: BCTC
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DU PHONG TAI CHINH GIAI DOAN 2015-2024

Tém Tat Cac Gia Binh Ngudn Thu Manh va On Dinh Tir Hoat Déng Thu Phi
Tén Dw An Doanh Thu Toc P6 Tang Trwéng
Uéc Tinh  2015-2024 2024 - Giai doan 2015-2024, thu phi dwong bd sé la hoat ddng mang lai
Tinh L6 16 2-3 jthang 5.9% nguén thu chinh cho CTI, dac biét la & 2 tram QL1A va QL91.
Quéc Lo 1A 24-27 tylthéng 5.9% 2% Dw én BOT QL 1A — Poan tranh thanh phé Bién Hoa |a mot trong
Qubc 16 91 26 ithang 5 9% nhu#ng dl_:l’ an‘trongtdlemz trgp dgaﬁban tinh Dong Nal.AMuc dich thuc
(A.B) hién dyw an nay nham dé giam tai lwu lwgng giao thong cho QL 1A

Ngudn: FPTS  doan di qua TP. Bién Hoa. Bén canh do, tuyén dwéng nay ciing gop
phan rat ngan thoi gian di chuyén trén QL 1A, do d6 lwu lwong xe
duoc dy doan la twong déi &n dinh va cé kha néng tang 5.9%/nam
(wére tinh theo tdc dd tang cla lwu chuyén hang héa & khu vee Nam

Doanh Thu Giai Doan 2014-2024 B6 theo “Quy hoach vé phat trién cang bién Viét Nam”). Hién tai,
1,600 60% tram thu phi nay mang lai doanh thu trung binh 16-18 ty/thang. Theo
thong tw 37/2014/TT-BTC, mirc thu phi trén tuyén duwdng nay sé tang

55%
1,200 trung binh 50%, vi vay, cung v&i mae tang 5.9% cua lwu lwong xe
50% doanh thu ndm 2016 dy kién sé tang 59%. Do d6, doanh thu trong giai
800 450, doan 2016-2024 dy kién sé& dat 24-27 ty/thang, twong dwong voi 296-
330 ty/nam. Tuy nhién, thoi gian thu phi va khdu hao sé giam t 23

400 40% " \3m xubng con 13 nam.

35%
0 300, DwanBOT QL 91-Dboan Can Tho'— An Giang la mét trong nhirng
%,\ugg Q\g Q'<\<< Q\cg Q\"’(( &,\Q 6{'13 Qq:g &g< tuyép duwdng quan tron,g ta}i khu verc cac tinh mién Tay Nam Bo.
S S S S S S S S Tuyén dwdng nay sé ket n6i Campuchia v&i Viét Nam va gilrka cac
3G Doanh Th Bién Loi Nhuan Gop  tinh niém Tay. Do do, lwu lrong xe trén tuyén dwong nay dwoc wéc
Ngudn: EPTS tinh sé twong duwong véi tuyén QL 1A — doan tranh TP Bién Hoa, va

cling sé c6 kha nang tang 5.9%/nam (wéc tinh theo toc dd tang clia
lwu chuyén hang héa & khu vuc Nam B6 theo “Quy hoach vé& phéat
. trién cang bién Viét Nam”). Tuyén dwong nay dang dwoc thi cong
Co Cau Loi Nhuan Gop gép rat. Tuy van con vuéng gidi phdng mét bang, nhwng theo CTI,
do méat d6 dan cv & khu vwre nay con kha méng, nén cong tac giai
phéng mat bang sap t6i c6 thé dwoc tién hanh nhanh chéng. Tuyén
dwong nay dw kién sé dwoc dwa vao hoat dong vao nam 2016, v&i
tbng doanh thu dy kién sé& vao khoang 240-300 ty/nadm.

800

600

Thoi gian thu phi trén tuyén tinh 16 16 con 7 ndm va dy kién sé két
thuc vao nam 2021, hién dang dang mang lai doanh thu 30-40
ty/nam

400

200
Cacdy an BOT con lai nhw dy an nat giao théng 319 — cao tbc HCM

0 — Long Thanh va dw éan QL 51 van con dang trong giai doan dam
3 phan kh&i dong, nén chwa dwgc dwa vao dy phdng.
%
m Thu Phi QL91 Thu Phi QL1A Do dé, trong giai doan 2015-2024, luu luong & céc tuyén thu phi dw
® Thu Phi Tinh 16 16 Kinh Doanh Xang Dau doén sé téng 5.9%, tuong duong véi tbe dé ting cda lwu chuyén
Bé Téng Nhua Nong & Xay Lép ~ Khai Thac Da hang héa & khu vire Nam Bo theo “Quy hoach vé phét trién céng
Cung Cap Cong Cac Loai Nguén: FPTS bién Viét Nam”, ngoai ra luu lwong xe téng sé con duoc hé tror béi

quy dinh vé han ché xe qua tai. Con vé dai han, theo wdéc tinh than
trong, téc dé tang luu lvong sé du doan sé vé lai 2%.
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Chi Phi SG&A trén Doanh Thu

16.8%
13.0% 13.7%
11.7%
o ___ A
-~ 8.5% .27 11.7%
0, \‘ -
5.1% 4.5% " S~
A---_______ & sl 2.0%
)
HTI ci cTl

3,500
3,000
2,500
2,000
1,500
1,000
500

0

- -@ - Chi phi ban hang/DTT
- —& - Chi phi QLDN/DTT
Téng Chi Phi SG&A/DTT

Nguén: FPTS

Téng No va Chi Phi L4i Vay

30%
25%
‘ 20%
'[ 15%
I I I t 10%
5%
-
i e 0%
05 5
rlz Q¥ Q
DY % DY EVS SN
mmmm Tong No' Vay Lai Vay/DTT
Nguén: FPTS
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Cac Nguon Doanh Thu Khac

Ngoai cac dy an thu phi dwong bd, CTI con tham gia vao linh vie
san xuat VLXD va Xay Lap. Téc do tdng trwdng doanh thu tir cac
mang nay duoc wéc tinh bang véi tbe do tang trwdng cla nganh
xay dwng Co S& Ha Tang Viét Nam theo dy bao clia té chirc BMI.

Ngoai ra, cdng suét khai thac d4 hién tai van con thap hon rat nhiéu
S0 V&i cdng suét thiét ké (~3 triéu m3/nam). Do d6, gia dinh CTl s& mé&
rong khai thac va co thé dat cong suét thiét ké trong 5 nam téi.

Bén canh do, CTI con 2 dy an Khu tai dinh cw dang thwc hién bao
gdm, khu tai dinh cw Binh Minh (tbng vén 166 ty) va khu tai dinh cw
Phuéc Tan (303 ty). Dw kién 2 khu tai dinh cw nay cé thé hoan thanh
va chuyén giao cho nha nwéc trong ndm 2015, 2016. Do d6, doanh
thu trong 2 nam nay sé co s dot bién, nhwng do thyc hién 2 khu tai
dinh cw nay khéng mang lai Igi nhuan, nén lgi nhuan gop sé béng
0. Tuy nhién, CTI sé& c6 dong tién dé& bu dap lai mot phan chi vén
can huy déng

Bién Loi Nhuan Gop Cao, Duy Tri O’ Mirc trén 50% trong giai
doan 2017-2020

Do viéc hach toan 2 khu tai dinh cw vao Doanh Thu va Gia Vén trong
2 n&m 2015-2016 l1am &nh hwéng tdi ty xuat loi nhuan gop, nén bién
loi nhuan gop chi dat lan lwot 1a 31% va 38% trong 2015 va 2016.
Tuy nhién, khi loai 2 khoan hach toan Khu tai dinh cw thi bién lgi
nhuan gop sé twong dwong véi mirc 57% va 54%.

Ngoai ra, do hai dw an BOT QL1A va QL91 déu s dung phuong
phap khdu hao dwong thang theo vong ddi cia dw an, nén bién lai
gop cla 2 dw an nay la rat cao, wéc tinh vao khoang 63%.

Con hoat déng xay dung, CTI chd yéu xay Iap cac cong trinh co s&
ha tAng va vat liéu chinh da phan déu tw san xuat duwoc, nén bién
Igi nhuan clia mang nay cao hon so véi cac cong ty xay dwng khac,
trung binh v&i mirc 22.5%.

Cac Loai Chi Phi

Chi phi ban hang va quan ly doanh nghiép dw kién sé gitr & mic
clia nam 2014, 1an luot 14 2% va 11.7%

Chi Phi Lai Vay dy kién sé ting manh trong ndm 2015 va 2016, do
cac cong dy an BOT QL 1A va QL 91 m¢i dwa vao hoat dong. Tuy
nhién, vé dai han, do dong tién manh tir cac dw an thu phi nén kha
nang chi trd ng vay ctia CTl & twong dbi 6n dinh. Vi vay, chi phi l3i
vay du kién sé& gidm dan trong nhirng nam tiép theo.
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Thué Suét

CTI dwoc huwdng mirc thué suét wu dai cho cac dw an BOT dang
thwe hién, véi thué 2 ndm dau la 0%, khi dy an dwoc dwa vao hoat
déng va 10% cho 4 nam tiép theo

Co Ciu Tai San

Do dac thu clia dw an BOT thu thi thuwdng phai st dung nhiéu no
vay, nén co cau No Vay/Téng Tai San cla cac doanh nghiép trong
nganh thwong & mac cao (>50%). Tuy nhién, do cé ngudn tién
manh va 6n dinh tlr cac tram thu phi, co' cAu no' vay sé c6 xu huwéng
giam dan trong giai doan cac tram hoat déng on dinh. Dya trén dy
phéng vé dong tién va kha nang trd no hang nam, ty |é no vay cla
CTI ¢6 thé gidm xudng 5% trong nam 2023. S vong quay tai san
cling sé& dwoc cai thién dan qua cac nam tiép theo, véi mie trung
binh la 0.33 vong trong giai doan 2015-2024.

Co Ciu Nor Vay Cua Cac Coéng Ty D . £ itz
; w Phéong Co Cau Tai San
Hoat Déng Thu Phi - 9
5,000 0.9
67.2% 9% 779%  77% Y
A _-A 69% 0 0.8
S~ 559% _-" 69.2% 4,000 07
A 0.6
3,000
0.5
0.31
O Of7 2,000 04
016 _--~ 0.3
o 1,000 0.2
“r'T1il
0 0.0
HTI cll CTI 2014 2015F 2016F 2017F 2018F 2019F 2020F 2021F 2022F 2023F 2024F
- - - \/ong quay tbng tai san mmmm TOng Tai San No Vong Quay Tai San  —&— No Vay/TTS
- -k - No Vay/TTS Ngubn: FPTS
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Phu luc 1: Bao Cao Tai Chinh Va Dw Phdéng

HSX:CTI

HPKD 2012 2013 2014
Doanh thu thun 300,315 360,607 391,547
- Gia vén hang ban 243,715 298,855 250,301
Lgi nhuan gop 56,600 61,752 141,246
- Chi phi ban hang 0 4,017 7,756
- Chi phi quan Ii DN 26,841 30,935 45,934
Loi nhuan thudn HDKD 29,759 26,800 87,556
- (L&)/Iai HBTC -1,505 -1,513 -870
- Loii nhudn khac 6 738 0
Loi nhuan truéic thué, |ai vay 32,024 26,856 89,033
- Chi phi lai vay 22,330 23,292 71,672
Loi nhuan trwéc thué 8,189 2,051 16,491
- Thué TNDN 523 -372 17
LNST 7,666 2,423 16,374
- Loi ich ¢b déng thiéu sé -32 103 130
LNST cla cb déng CT Me 7,698 2,320 16,244
EPS (d) 83 155 995
EBITDA 65,346 59,856 145,296
Khau hao 33,322 33,000 56,263
Tang trwdng doanh thu -18.4% 20.1% 8.6%
Tang tréng LN HDKD -43.5% -9.9% 226.7%
Tang trwedng EBIT -39.7% -16.1% 231.5%
Tang trwéng EPS -82.2% 86.7%  -541.9%
Chi s6 kha néng sinh lgi 2012 2013 2014
Ty suét loi nhuan goép 18.8% 17.1% 36.1%
Ty suat LNST 2.6% 0.7% 4.2%
ROE DuPont 4.2% 1.4% 6.2%
ROA DuPont 0.8% 0.2% 0.8%

Ty suét EBIT 10.7% 7.4% 22.7%

LNTT / LNST 93.6% 118.1% 99.3%

LNTT / EBIT 25.6% 7.6% 18.5%

Véng quay tbng tai san 0.31 0.25 0.18

Don by tai chinh 543 8.36 8.04
ROIC 3.9% 2.8% 3.9%
Chi s6 hiéu qua van hanh 2012 2013 2014
Sbé ngay phai thu 247.9 2253 208.3
Sb ngay tén kho 293.8 193.6 246.9
S ngay phai trd 73.2 113.2 171.2
Thoi gian luan chuyén tién 468.4 305.7 284.0
COGS / Hang tn kho 1.5 1.8 1.8
Chi sé TK/don bdy TC 2012 2013 2014
CS thanh toan hién hanh 0.94 0.79 0.76
CS thanh toan nhanh 0.53 0.53 0.61
CS thanh toan tién mat 0.04 0.26 0.24
No / Tai san 0.66 0.62 0.69
No / Vén st dung 0.82 0.86 0.83
Ng / Vén CSH 4.46 6.19 4.92
No ngén han / Vén CSH 0.40 0.30 0.29
No dai han / Vén CSH 0.39 0.42 0.49
Kha nang TT 1ai vay 1.43 1.15 1.24
BPinh gia 2012 2013 2014
PIE 239.8 128.4 20.0
P/B 1.7 1.7 1.9
EV/EBITDA 15.5 18.6 14.2
Gia tri s6 sach 11,549 11,728 10,645

2015
749,724
516,153
233,571

10,206
60,443
162,922
11,452
0
174,375
104,031
70,343
0
70,343
4,955
65,389

1,902

253,786
79,411
91.5%
86.1%
95.9%
91.2%
2015
31.2%
9.4%
19.2%
21%
23.3%
100.0%
40.3%
0.22
9.10
4.2%
2015
227.2
2447
119.2
3562.7
3.5
2015
1.1
0.81
0.15
0.79
0.90
8.66
0.11
0.73
1.68
2015
10.5
1.7
15.5
11,5686

CDKT

Tai san

+ Tién va twong dwong

+ PAu tu TC ngén han

+ Cac khoan phai thu

+ Hang tén kho

+ Tai san ngén han khac
Tbng tai san ngan han

+ Nguyén gia tai sén CBHH
+ Khéu hao lay ké

+ Gia tri con lai tai san COHH
+ DAu tw tai chinh dai han
+ Tai san dai han khac
Tbng tai san dai han

Téng Tai san

Ng & Vén chi sé hiru
+ Phai tra ngan han

+ Vay va ng ngén han
+ Quy khen thudng
N¢ ngan han

+ Vay va no dai han

+ Phai tra dai han

No dai han

Téng ng

+ Cb phiéu wu dai

+ Thang dw

+ Vén diéu le

+ LN chua phan phdi
+ Loi ich cb déng thiéu sbé
Vén chii s& htru

Téng céng ngudn vén

Lwu chuyén tién té
Tién ddu nam

Le¢ii nhuan sau thué

+ Khéu hao

+ Piéu chinh

+ Thay déi vén Ivu dong
Tién tir hoat déng KD
+ Thanh ly tai san c6 dinh
+ Chi mua sdm TSCD
+ Tang (gidm) dau tw

+ Cac hd dau tw khac
Tién tir hd dau tw
+Chtuc datra

+ Tang (gidm) vén

+ Thay ddi ng ngén han
+ Thay déi ng dai han

+ Cac hoat dong TC khac
Tién tir hoat déng TC
Tbéng Iwu chuyén tién té
Tién cudi nam

Bvt: Ty ddng

2012 2013 2014 2015
19,778 170,635 179,071 85,359
0 0 6,000 6,000
228,090 154,388 238,450 345448
200,903 168,090 117,625 175,307
7,138 21,714 28,531 28,531
455,909 514,827 569,677 640,645
226,298 251,122 283,228 507,458
-115,5643 -139,620 -167,502 -197,059
110,755 111,502 115,726 310,399
8,018 10,344 10,152 10,152
26,209 124,481 128,608 128,608
717,611 1,230,486 1,925,651 3,539,450
1,173,520 1,745,313 2,495,328 4,180,095
172,822 309,915 247,491 311,489
314,329 347,495 498,249 263,203
-2,113 -2,804 -927 381
485,038 654,606 744,813 575,073
457,891 740,667 1,228,776 3,047,248
15,849 120,000 20,001 0
473,740 860,667 1,248,777 3,067,249
958,778 1,515,273 1,993,590 3,642,322
0 0 0 0

9,638 10,194 9,550 9,550
150,000 150,000 330,000 330,000
999 3,035 1,000 29,465
41,511 54,113 150,466 155,421
173,232 175,924 351,271 382,352
1,173,521 1,745,313 2,495,327 4,180,095
2012 2013 2014 2015
41,895 19,778 170,635 179,070
1,734 2,051 16,490 70,343
34,164 35,346 57,000 79,411
-129,016 260,007 -285,106 -100,682
-68,052 328,847  -140,021 49,073
8,337 1,627 1,091 0
-342,708 -495212 -651,288 -1,693,210
163 474 791 0

0 0 0 0
-340,648 -493,261 -655,406 -1,693,210
-14,886 -400 0 -33,000
0 0 165,000 0
166,217 33,166 150,754  -235,046
228,951 282,776 488,109 1,818,472
0 0 0 0
386,582 315,270 803,862 1,550,426
-22,118 150,856 8,435 -93,711
19,777 170,634 179,070 85,359

www.fpts.com.vn

Nguén: CTI, FPTS
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Phu luc 2: Chwong Trinh Phét Trién D6 Thi Tinh Péng Nai Giai Poan 2015-2030

. Hién Trang

Tinh Ddng Nai hién cé cac tuyén qudc 16 QL1, QL20, QL51, QL56, QL1 cii va QL1K, tbng chiéu dai
khoadng 244,22km. C4c tuyén tinh 16 gdm 20 tuyén véi tdng chiéu dai 369,1 km déu dwoc néi lién véi hé
thdng Qudc 16, trong d6 dweng nhwa chiém 64,4% (237,7 km), dwdng cap phdi chiém 35,6%, va cd 71
cau. Hién tai, tuyén dwdng cao toc thanh phd H6 Chi Minh - Long Thanh - D4u Giay da van hanh va dua
vao st dung.

Cac tuyén huyén 16 va dwdng do thi co 274 tuyén véi tbng chiéu dai 1.317 km trong d6 dwéng nhuwa
chiém 39,6% (521,5 km), con lai la dwérng bé tong (chiém 0,4%), dworng cap phéi (37,2%), duwdng rai da
(0,6%) va dwong dat (22,1%).

Nhin chung, giao théng chwa theo kip va dap (rng yéu cau phat trién kinh té - x& hoi trén toan tinh. Mat
dd mang luéi giao thong dwéorng bd con thap khoang 0,6km/km2, nhung mat dé dwéng nhua va bé téng
con thp mai dat 0,16 km/km2, chiém 26,7% téng chiéu dai toan bd mang lwéi dwong, phan bd khéng
déu gitra cac khu vuc

1. Trién Vong Phat Trién
Tt nay dén nam 2030, tinh ddng nai sé can khoang 187,43 nghin ty cho phat trién ha tAng ky thuat.
Giao Théng bwéng Bo

Hién nay, nganh Giao thong Ddng Nai da va dang trién khai thwe hién cac dw an nang cp QL56, QL1
va xay dung méi tuyén dwdng tranh thanh phd Bién Hoa. Dau tw nang clp cac tuyén dwéng tinh nhu:
PT.761; DT.764; DT.766; DT.769, ... thanh dudng cép I, IV ddng bing, hoan thanh bé téng nhua 100%
trén cac tuyén dwdng tinh. Hoan thanh dau tw nang cp cac cau trén duwdng tinh thanh cau Vinh Cou,
dam bao kha nang chiju tai H30-XB80.

Pwong Cao Téc

= DPuwong cao téc thanh phd H6 Chi Minh — Long Thanh - Dau Giay

* Puwong cao téc Dau Giay-Pa Lat dang dwoc nghién ctru, & phia Dong quéc 16 20 hién hiru

= Puwong cao téc Bién Hoa - Viing Tau sé dwoc xay dwng di phia Dong QL51 hién hivu. Mé&t cat
ngang theo Bo giao théng thiét ké, 16 gi¢i khoang 150 m.

= Pwéng vanh dai 4: Hwéng tuyén qua khu vire Binh Duwong- cau Tha Bién trén séng Déng Nai
- Tay Bac thanh phd Bién Hoa- Trang Bom tai QL1A-xa Binh Son-dau phia Déng Bac san bay
quéc té Long Thanh- phia Tay hd Cau Méi tuyén 5 - di khu cang Thi Vai.

= DPuwdng cao tdc lién viung phia nam: di tr cac tinh phia Nam-thanh phé HCM-cau Binh Khanh
- Nhon Trach- QL 51-cao tdc Bién Hoa -Viing Tau - dwdng vanh dai 4.

Quéc Lo

= Qubc L& 1A hién hivu s& dwoc nang cip véi khoang 4 lan xe va c6 gidi ngan cach gitra. Qubc
16 51 hién hiru Bién Hoa - Viing Tau do c¢é nhiéu nha ctra xay dwng doc dwdng nén can duoc
chinh stra phu hgp hon cho cac loai phwong tién va nguoi di bo, 16 gidi khoang 35-45m. Nang
cap tuyén Huwong 16 10 thanh Quéc 16 ndi cao tdc thanh phé HS Chi Minh - Long Thanh - Dau
Giay voi QL1A tai huyén Xuan Léc, quy mo 6 lan xe.
= Qubc Lo 1K mé rong 55m theo quy hoach thanh phé Bién Hoa.
y_________________________________________________________________________________________________________________________________________________________________
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= DPwong vanh dai 3: doan 1 tir cao tdc lién vang phia Nam-ciu QL9-ranh gi&i thanh phé H6 Chi
Minh, doan 2 tr Tan Van theo dwdng vanh dai Bién Hoa - ranh gi&i tinh Binh Dwong.

bwong Hang Khéng

= Duw an san bay quéc té Long Thanh dy kién sé duwoc Nhat Ban héd tro xay dwng, v&i quy md
5000 ha thudc dia phan huyén Long Thanh tinh Bdng Nai bao gébm céac xa: Long Phuéc, Bau
Can, Long An, Binh Son, Subi Trau va Cdm DPuong. Cach san bay Tan Son Nhat 43 km va
trung tdm thanh phé H& Chi Minh 40 km; céach trung tdm thanh phé Bién Hoa: 24 km.

= Cang hang khéng quéc té Long Thanh cé nang luc tiép nhan 80-100 triéu hanh khach/nam
(30,000 HK/GCD) va 5 triéu tAn hang héa/nam, va cac loai may bay Ién A380-800, A380F. Chi
phi dau tw khoadng 6,6 ty USD — trong do thuc hién giai doan 1 khodng 2,1 ty USD.

= Xay dwng dwdng 25C la duwong chinh cap 1 tir thanh phé Nhon Trach di san bay Long Thanh;
nang cap tuyén dwong Tinh 769, bd 1 sb doan dwdng tinh ndm trong ranh gi¢i san bay Long

Thanh, thay bang dwéng vanh dai 4.

Cac Dw An Wu Tién Nghién Ctru Pau Tw Trén Dia Ban Tinh Dong Nai

Dw kién 16 trinh thwc hién

2016-2020 Sau 2020

1  San bay quéc té Long Thanh X X
2  Cac tuyén cao téc qua dia ban X X
3  DPwong sat Bién Hoa - Viing Tau X X
4 Khu bén cang trén séng Dong Nai, Nha Bé, Long Tau, Thi Vai X
5 Duw an xay dwng Quéc Lo 1A, doan tranh thanh phé Bién Hoa X
6 CauHéa An X
7 Nang cap mé rong dworng Bui Van Hoa X
8 Cau Hiép Hoa, thanh phé Bién Hoa X
9 DPwoéng truc trung tdm nga 3 Vwéon Mit - S6ng Cai X X
10 Nauat giao thong Vwon Mit X X
11 DPwong Ven Séng Cai ttr Quéc 16 1 - Tran Quéc Toan X
12 Xay dwng cau An Hao X
13 Dwéng Rudng Tre - Tho An X
14 Bwong lién cang huyén Nhon Trach X
15 Céau dwong tir Quan 9, Tp.HCM qua huyén Nhon Trach tinh Dong Nai X
16 BPwdng song hanh Quéc 16 56 doan qua xa Long Giao, huyén Cam My X
17 Nang cap, mé& rong cac tuyén dworng tinh X X
18 Xay dwng, nang cap, mé rong cac tuyén dwong lién huyén X X
19 Chéng un tac giao théng doan qua Phwéng Tan Hoéa, thanh phé Bién Hoa X X

Ngudn: Théng Tw 734/QD-TTg
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Phu luc 3: Trién Vong Phét Trién Co’ S& Ha Tang O’ Viét Nam

Theo thdng k&, Viét Nam c6 khoang 40% sb lwong dwéng bd trong hé théng giao théng cé chat lwong thap va rat
thap. Do d6, lwong vén wéc tinh can cho viéc nang cép hé thdng dworng bo sé dat 48-60 ty USD cho dén ndm 2020,
twong dwong véi nhu cau dau tw hang ndm vao khoang 202.000 ty VNB/n&m. Ngoai ra, Chinh Phu cling da lén ké
hoach xay dwng 26 san bay (10 san bay qudc té va 16 san bay ndi dia) cho dén nam 2020. Trong d6, nbi bat nhat
la dw &n san bay Quéc Té Long Thanh (Bdng Nai) véi tbng vén dau tw vao khodng 10 ty USD.

Hién tai, Viét Nam dang trong tinh trang thiéu hut dién ndng twong déi nghiém trong. Do d6, trong Quy Hoach Dién
7, Chinh Phu ciing d4 1&n ké& hoach phat trién thém 75.000 MW cong suét phat dién, gap doi tdng cong suét 1&p dat
hién nay. Téng mirc dau tw cho ké& hoach nay trong giai doan 2011-2020 wéc tinh vao khoang 48,8 ty USD, twong
dwong v&i nhu cau dau tw 125.000 ty/nam.

Bén canh dd, viéc tiép tuc hoan thién khung phap ly cho hinh thirc PPP s& mé ra trién vong vé thu hat vén dau tw
tw nhan trong linh vyc xay dwng CSHT

Dw Bao Téc Do Tang Trwdng Nganh Xay Dwng Va Téng Mirc Dau Tw
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= T6ng Vén Dau Tw Nganh Xay Dwng —e— Xay Dyng Dan Dung & Céng Nghiép Xay Dwng Ha Tang
Nguén: BMI
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DIEN GIAI KHUYEN NGHI
Dién giai vé mirc khuyén nghi dau tw

Mdrc khuyén nghi trén dwa vao viéc xac dinh mdrc chénh léch gilra gia tri tiém nang so vai gia tri thj trwdng hién tai cia moi
c6 phiéu nham cung cap théng tin hiru ich cho nha dau tw cé gia tri trong vong 12 thang ké tir ngay dwa ra khuyén nghi.

Murc ky vong 18% dwoc xac dinh dwa trén muc 1ai suét trai phiéu Chinh phl 12 thang cong v&i mirc phan bu rdi ro thi
trworng cb phiéu tai Viét Nam.

Khuyén nghij

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thj trwong trén 18%

Thém Néu gia muc tiéu cao hon gia thj trwdng trong khoadng 7% dén 18%
Theo doi Néu gia muc tiéu so véi gia thi truong tir -7% dén 7%

Giam Néu gia muc tiéu thap hon gia thj trwong trong khodng -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thj truong trén -18%

Tuyén bbé mién trach nhiém

Céc théng tin va nhan dinh trong béo céo nay dwoc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS coi
la dang tin cay, cé s&n va mang tinh hop phap. Tuy nhién, ching téi khéng ddm bao tinh chinh xac hay day dd cla
cac thong tin nay.

Nha dau tw st dung bao cdo nay can lwu ¥ rang cac nhan dinh trong bao cao nay mang tinh chat chdi quan clia
chuyén vién phan tich FPTS. Nha dau tw sir dung bao céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

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

Tai thoi diém thuc hién bao céo phan tich, FPTS va chuyén vién phan tich khéng nam git ¢ phiéu CTI nao.

Bao cao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng
dwoc s chép thuan bang van ban ctia Céng ty Cé phan Chirng khoan FPT. Xin vui long ghi ré nguén trich
dan néu str dung cac théng tin trong bao cao nay. Cac thong tin c6 lién quan dén chirng khoan khac hoac
cac théng tin chi tiét lien quan dén cd phiéu nay cé thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé
dwoc cung cap khi cé yéu cau chinh thirc.

Ban quyén © 2010 Céng ty chirng khoan FPT

Céng ty C6 phan Chirng khoan FPT Céng ty C phan Chirng khoan FPT Céng ty C6 phan Chirng khoan FPT
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