TVSIZ

San giao dich ciia moi nha

Bao cao chuyén sau
Ngay: 18/11/200;

CTCP Pau tu ha tang ky thuat thanh phé H6 Chi Minh )

Nganh: Kinh doanh BPS

Linh vuc: Pau tu ha tang ky thuat KPT Ma chirng khoan: CII )

Khuyén nghi dau tu: Mua

KL niém yé&t 50,054,000
KL luu hanh 50,054,000
GTVH thi trudng (Trd) 3,228,483
Gia thdp nhat trong 52 tuan 73.5
Gia cao nhat trong 52 tuan 17.3

Gia muc tiéu: 80,000VND

Gia hién tai (ngay 18/11/2009): 62,5000 VNP

V8n didu Ié 500,540,000

EPS trailling 4,910
BVS 22,160 Khuyén nghij caa TVSI v

P/E 13.15 [T | I
P/B 2.91 Ban Mua

THONG TIN CO BAN VE CO PHIEU

Biéu do 1: Gia co phiéu trong vong 1 nam

Thong tin co ban vé doanh nghiép

[W]]
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thanh ph6 H6 Chi Minh
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o Fax: (84.8) 9141910
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e Linh vuc hoat dong chinh

Jan 09 Mar May Jul

Sep Mov Nha&n chuyén nhugng quyén thu phi giao thdng hodc dau tu vao

cac dy an BOT vé cau dudng, dau tu cac du an cd sd ha tang co

Chi tiéu tai chinh

bV: Triéu déng quy mo I6n, dau tu cac dy an kinh doanh dia 6c, tham gia mua

c6 phan cua mét s6 doanh nghiép dang hoat dong ...

Chi tiéu tai chinh 2007 2008 | 9T_2009
Doanh thu HDSXKD 177,424| 229,045 148,667
Lgi nhuén gop 177,039 184,593 140,700 Dinh gia c3 phiéu
Lgi nhuan tir HDSXKD 105,587 145,514 227,245 |phygng phap Gia Ty trong
LNST 95,818| 132,780| 310,000 |Phuong phap chiét khau ludng tién (DCF)
Téng tai san 1,710,765 1,831,329| 4,032,405 Kich ban lac quan 90,000 25%
ROE 12.4% 18.5%| 19.10%| [Kich ban than trong 69,350 25%
ROA 5.6% 12.4% 5.25%| |Phuong phap hé sé tuong déi
EPS (VND) 2,834 3,352 4,232| [|p/E 79,000 30%
Gié tri s6 sach 19,310 19,890 22,163 |P/BV 72,000 20%
Théng tin chinh lién quan

Ngay Tin tire Nguén

6/11/2009 C11
5/11/2009 CII
27/10/2009 CII

29/10/2009 CII

: T6 chirc lién quan dén Téng gidm d6c da mua 500.000 CP
: Gidm ddc tai chinh kiém ké toan trudng da mua 45.430CP
: Phat hanh c8 phiéu téng vén diéu 1&

: Dai hdi ¢ ddng b4t thudng ndm 2009

www.hsx.com.vn

www.hsx.com.vn
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TVSI®

San giao dich cdia moi nha

Gia muc tiéu: 80,000VND Gia hién tai: 62,500VND

VI THE CONG TY TRONG NGANH

Tac dong tir phia cung

Dy an thu phi giao théng

Bat dau thu phi | Thdoi gian két thad

[Tram thu phi Xa |0 Ha Noi

1/1/2002 31/12/2026

[Tram thu phi Kinh Duong Vuong

1/9/2002 31/08/2013

IMJ rong hoat déng thu phi giao thong

Dy &n cau Pha My

Hoan thanh vao cu6i nam 2009

[Tram Binh Triéu 2

Ngay 1/11/2006 bat dau thu phi

Tuyén tranh quéc 16 1A doan qua TP. Phan Rang-Thap Cham [Ngay 1/7/2011 bt dau thu phi

M3 rong xa 16 Ha Noi Ién gdp doi

Luu lugng xe qua tram thu phi nhiéu han

Phat trién co sd ha ting la diéu
rat cap thiét vdi Viét Nam. Hién
tai véi chinh sach kich cau cang
hé trg cho cdc du &4n nhanh chéng

sOi doéng trd lai

Hoat ddng thu phi giao thdng cua céng ty dudc ti€n hanh khi cdng ty bat dau di vao
hoat dong tlr nam 2002 v@i hai tram thu phi chinh la Kinh Dugng Vugng va Xa 16 Ha
NGi. Tuy nhién hoat dong thu phi giao théng cla céng ty cling sé gap phai nhitng khé
kh&n nhat dinh khi thdi gian thu phi khong phai & vinh vién, UBND dé cong ty tu (ng
vOn dau tu rbi sau dé cho thu hoan vdn trong mot khoang thgi gian nhéat dinh. Tuy
nhién cudi thang 2 nam 2008 UBND Tp. H6 Chi Minh da chdp nhan cho céng ty 'ng vén
dau tu cadu Rach Chi€c mdi va thu phi hoan von tai tram Xa L6 Ha N6i thém 12 nam nifa
k& tir ndm 2014 ( sau khi két thic thdi gian thu phi & tram Xa L6 Ha Noi d& hoan vén du
an dudng Dién Bién Pha va Kinh Ducng Vuong), tdc la CII con dugc thu phi dén nam
2026. Bén canh d6 S& Giao thdng cong chinh thanh phd H6 Chi Minh da thong qua thiét
ké cd s du an di dGi Tram Xa LO Ha Noi tur vi tri hién nay dén nga ba Rach Chiéc va nga
ba Tay Hoa. Qua d6 tao diéu kién cho CII tédng doanh thu trong cac ndm sap tdi. Ngoai
ra du an BOT md rong Xa 10 Ha NOi, du an BOT cau Binh Triéu 2 (giai doan 2),du an
BOT md rong tuyén Phan Rang - Thap Cham ciling dang dugc ky két. Nhu vay nhin vao
hang loat cac du an thu phi giao thong dang trong qua trinh thuc hién nhu trén cé thé
nhan thdy réng hoat déng thu phi cta céng ty trong tuong lai vadn dudc duy tri

én dinh dem lai nguén thu phi quan trong cho céng ty.

Tac dong tu phia cau

Nhom du an nha may nudc

Hoat ddng thu phi giao thong tuy mang lai cho CII mot

Dy an nha may nudc Kénh dong

Doanh thu 855 triéu dong vao
H1/2009

Dy an nha may nudc Thu Blc

Mang lai doanh thu 1.5 triéu
dong

Dy an nha may nudc Béng Tam
Tién Giang

Sé phat nudc trong quy 2/2010

luén dugc dam bao

X3y dung theo hinh thi'c BOO (Xay dung - Van hanh - S
lhitu) dudc hudng 13i vay vu ddi, diu ra cua cdc san pham

Nhom du an cadu dudng

BOT MG rong xa 16 Ha Noi

BOT cau Binh Triéu 2, Gb 2

Cau Rach Chiéc

M4 rong lién tinh 25B

BOT cau Phu My

Hoan thanh cudi nédm 2009

BOT cau Bong Nai

Hoan thanh 06/08 dén cudi
nam 2009

QL 1A Phan Rang - Thap Cham

tu.

Pa s6 la cac du an BOT (Xady dung - Kinh doanh - Chuyén
giao) théng thudng khi du an hoan thanh, CII sé dugc thud
lhién dich vu thu phi hoan vén déi vdi cac du an lién két dau
tu va dugc quyén thu phi déi cac du an ma CII lam chu dau

ngudn thu I6n va 8n dinh. Tuy nhién bén canh dé né
cling con moét vai han ché cho hoat dong cta CII khi
cong ty phai chdp nhan hién tugng xe né tram dién ra.
PE& di vao phia bic Tp. H8 Chi Minh phuong tién 6 td cb
hai 16 trinh dé lva chon: tuy&n Nguyén Hfu Canh vao
trung tdm thanh phé qua dudng Lé Thanh Ton hoac theo
dudng Dién Bién Phu quan Binh Thanh cau Sai Gon - Xa
16 Ha No6i. T’ nam 2001 sau khi md& rong dudng Dién
Bién Phu Tp. HG6 Chi Minh nhugng quyén thu phi cho CII
dé& d&t tram thu phi 6 t6 hoan vén cho du an nay. Theo
nhu van ban sé 8247/VP-DTMT ngay 5/11/2009 cula
UBND Tp. H6 Chi Minh v& mét s6 ndi dung lién quan dén
tran thu phi Xa L6 Ha Noi (truc thudc CII), CII cho biét :
Viéc dat tram thu phi trén XLHN la c6 cd s& phap ly va
dudgc sy chdp thudn cla cdc cd quan nha nudc cé thdm
quyén. Qua két luan nay khéng cé viéc CII phai hoan
tra tién thu phi giao théng da thu tir nam 2002 téi
nay va khéng cé viéc chuyén tram thu phi XLHN tai
vi tri hién hitu vé dudong Pién Bién Phu.

CII- Bao cao phan tich

Trang 2



TVSI®

San giao dich ctia moi nha

Gia muc tiéu: 80,000VND Gia hién tai: 62,500VND

VI THE CONG TY. TRONG NGANH _

La don vi duy nhéat trén dija ban
thanh phé nhan chuyén nhuong
quyén thu phi giao théng nén
céng ty khéng gap phai su canh
tranh truc tiép nao.

Tuy nhién la mét don vi méi thanh
lap, kinh nghiém trong viéc thuc
hién du an bat déng san khéng
nhiéu, céong ty sé gap phai su
canh tranh véi cac doanh nghiép
khac

Phéi canh du an cao 6c Lir Gia

Su canh tranh cuiia cac doanh nghiép cung nganh

Nhom du an bat dong san Tién d¢ thuc hién
Du an chung cu van phong LT Gia lién két véi Du ki€n mang lai 25 ty dong Igi
CTCP dién co khi Lt Gia nhudn vao nam 2009

Du an can ho City Gate Towers hgp tac véi CTCP  |Du ki€n mang lai cho cong ty 60 ty
577 dong Igi nhuan vao nam 2009

Hién d& dau tu gan 50 ty dong va

Dy an KCN Cong nghé cao Sai Gon va cum KCN o . A
tat ca dang trong giai doan xay

Hoa Phu dung co ban

Hoat dong dau tu tai chinh S6 lugng CP
CTCP chirng khoan Tp. H6 Chi Minh 1,325,238
CTCP d4u tu va phat trién xay dung 1,000,000
NH TMCP Phat trién nha Tp. H6 Chi Minh 1,208,381
NH TMCP Viét A 750,000
CTCP 565 450,000
CTCP 577 475,000
CTCP L Gia 3,229,403

Hoat ddng dau tu tai chinh chi€ém ty trong nho (5%) trong téng s v6n dau tu cla coéng
ty, hdu hét cac khoan dau tu tai chinh clia cong ty cé gia von thdp nén kha an toan,
tham chi cho cd nam 2008 khi thi trudng ching khoan suy giam.

Hoat déng dau tu chiu thué sudt 25% trong nam 2009. VGi chinh sach kich cau cla
chinh phu trong ndm nay cong ty dugc gidam 30% thu€ TNDN véi hoat déng thu phi &

dau tu.

Hién nay CII Ia don vi duy nhét tai Tp. H6 Chi Minh nhian chuyén nhugng quyén
thu phi giao théng va la mot trong nhitng don vi tién phong trén ca nudc coé hinh
thirc thu phi giao thong tu dong va ban tu dong. Nhu vay vdéi Igi thé cua minh
trong hoat déng hién nay CII cé thé coi la khéng cé dbi thu canh tranh tai
thanh phé trong hoat déng thu phi. Sau 7 ndm, cong ty da di vao 6n dinh, tiing
budc chuyén nghiép hod tao ra ngudn thu nhap 6n dinh khéng chi cho céng ty d& ma
réng hoat ddng dau tu ma con khdng dinh thanh céng clia mét chd trugng 18n cua
thanh phg trong viéc xa hdi hod dau tu cd sd ha tang k¥ thudt bang ngudn vén clha
cong chung. Tuy nhién trong hoat dong dau tu dy an ma dac biét la du an dau tu kinh
doanh bat déng san cong ty sé gap phai su canh tranh truc ti€p tir cac cong ty co bé
day truyén thdng hoat dong trong linh vuc nay tai dia ban Tp. H6 Chi Minh nhu BCI,
LCG...

Hoat dong dau tu tai chinh clia cong ty bao gom mot danh muc dau tu trén 4 linh vuc
chinh d6 la: du an cau dudng giao thong, du an nha may nudc, du an khu céng nghiép
va du an bat déng san. Ngoai viéc dau tu du an, CII con tham gia hoat dong kinh
doanh chifng khoan va kinh doanh tién té& théng qua c6 déng sang lap CTCP chiing
kho&n Tp. H6 Chi Minh, mua c6 phan cla Ngan hang phat trién nha Tp. H6 Chi Minh va
mot s6 cong ty tiém nang khac. Hau hét cac du an cda céng ty sé dugc khai thac trong
mot vai nam tdi va hlra hen dat dugc muc Igi nhuan tuong doi kha. Diéu quan trong va
cb y nghia hon 1a céng ty c6 phan CII d3 gép phan tao ra mdt phuong thlc dau tu vao
cac du an cd sd ha ting bang cac ngudn vén ¢ phan va ngudn vén khac ngoai ngan

sach thanh phd.

CII- Bao cao phan tich

Trang 3
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San giao dich ciia moi nha

Gia muc tiéu: 80,000VND

Gi3 hién tai: 62,500VND

TONG QUAN VE DOANH NGHIEP

Co cdu co dong cla cdng ty

34%

66%

@ S§ hpucgaNpTnygengoai @ S hipukhac

Tén cé déng I16n cua doanh nghiép

Ty 1é ndm giir

QuYy dau tu phat trién dé thi Tp. H6 Chi

11.0%
Minh °
Vietham Enterprise Investment Limited 6.8%
Citigroup Global Market Ltd 6.3%

% sd hitu trén VDL

Ho6i dong quan tri Chirc vu | Ty Ié ndm giit
0. Nguyén Phudc Thanh | CT HPQT
0. Truong v&n Hoc PCT. HDQT
0. Vuong Dirc Hoang Quan | PCT.HDQT
o~ R , v 1é nam
Ban diéu hanh Chirc vu I;:,ﬁ

0. Lé Vii Hoang Tong giam doc

GD. K€ hoach hanh
chinh, P.TGD CII

[@})

. Nguyé&n Quyét Chién

[s3]

. Nguyén Thj Bao Trdm |GD. Dau tu kinh doanh

GD. Tai chinh kiém ké
toan truang

[@})

. L& Qudc Binh

CG ciu cd dong cua doanh nghiép:

CII dudc thanh I&p t&r ndm 2001 dudi md hinh céng ty c6 phan
va trong cd ciu cd déng khéng cé su gép mit cia nha nudc. Mot
t6 chl’c dau tu tai chinh thiéu tru cdt ding sau lam bé dd khéng
phai la bat Igi ctia CII khi cong ty hoan toan chud déng vé hoat
dong cua minh va khoéng phai chiu bat ky su rang budc, diéu tiét
nao. Xem xét ky cd cdu s@ hitu cua CII ching téi nhan th&y rang
CII nhadn dugc nhiéu su quan tam tir phia cédc té chiic d ca
trong nudc va nudc ngoai vdi tu ciach la cé6 déng chién
lugc. Céc cd doéng I6n nay déu la nhitng t6 chic tai chinh, tin
dung v@i nhitng Igi thé vé linh vuc hoat déng, kinh nghiém, cong
nghé hoan toan cé kha ning hd trg vé vén cho hoat dong cho
CII.

HOi dong quan tri va ban diéu hanh

Chu tich hoéi ddng quan tri CII hién nay dang la Phé téng gidm
d6éc ngadn hang ngoai thudng Viét Nam (Vietcombank) kiém
Gidm ddc Ngan hang ngoai thuong CN Tp. H6 Chi Minh. Ong
Thanh la ngudi da c6 gan 30 nam kinh nghiém trong linh vuc tai
chinh ngan hang, 6ng tung gilt nhiéu chlfc vu quan trong trong
hé théng VCB. Phé TGD cOng ty cling cd nhiéu ndm lam viéc
trong linh vyc quan ly dy an.

Téng gidm dbc clia CII— Phd chu tich UBND quan 5 d& ting la
Phé t8ng gidm d6c Quy dau tu va phat trién d6 thj thanh phd Hb
Chi Minh, cac Giam d6c bd phéan cling la nhitng chuyén vién lau
nam clda quy nay. Vdi doi ngli diéu hanh cua CII chidng toéi
nhan thdy cé thé€ tin tudng vao kha niang Ianh dao hoat
déng dau tu cua cong ty.

Chinh sach cé tirc cua doanh nghiép

Cong ty CII xac dinh vdi linh vuc dau tu vao co sd ha tang can
nhu cau vén I18n va dai han do vy ngudn vén tich Ily dé tai dau
tu la rat quan trong. Tuy nhién trong nhifng nam qua cong ty
ludn s dung mot phan Igi nhuan dé chi tra cd tic véi ty 1é rét
dn dinh cho c8 déng. Ty & nay co thé sé tdng Ién trong tuong lai
khi ngudn Igi nhuan tlr cac du an dau tu mang vé. Theo danh gia
cla ching t6i viéc cdng ty duy tri dudc ty Ié tra cé tifc déu
dan ngay ca khi tinh hinh kinh té khong thudn Igi cang
chirng to su’ bén virng trong hoat déng cua céng ty va
quyén Igi cua cé déng dudc dam bao.

0. Lé Hoang GD. Xi nghiép thu phi
N&m Loai ¢8 tirc Ty 1& chi tra cé tifc Danh sdch céng ty con Sd hitu
~ = = 5
2002 Tign mt 11% Cong ty CP BOO nudc Bong Tam : 52.5%
- Danh sach céng ty lién doanh lién két
2003 Tién mat 12% CTCP Song Tan' 10%
2004 Tién mat 12% CTCP Hoa Phu 30%
2005 Tign mat 12% CTCP BOT Cau Phu My 16%
CTCP Cdp nudc Kénh Pong 36%
A 2 (o)
2006 Tien mat 13% CTCP BOO nudc Tha Buc 32%
2007 Tién mat 13% CTCP Cg khi dién LT Gia 20%
2008 Tign mat 14% CTCP ching khoan thanh ph6é H6 Chi Minh 48%
— - CTCP BOT Ninh Thuén 40%
2009 Tién mat bot 1 tam Uung 10%
CII- Bao cao phan tich Trang 4



TVSI®

San giao dich clia moi nha

Gia muc tiéu: 80,000VND Gia hién tai: 62,500VND

TINH HINH HOAT DPONG _

Lgi nhuan cua CII c6 su tang trudng
manh vao ndm 2009 la do céng ty da
chinh thid'c thu thém tram thu phi Binh
Triéu 2 va thoai vén cac du an dau tu' .

Doanh thu cua CII

3,000.00 -
2,500.00 -
2,000.00 -
1,500.00 -
1,000.00 - 461.51 527.14
77.4 229.05

2,390.57

626.84

2,007 2,008 9T-2009

E CII OTB nganh

Chi phi cua CII

4,500
4,000 -
3,500 -
3,000 -
2,500 -
2,000 | 774

1500 |
' 386

1,000 { 352 39 378 1746
500 |

P AN B

B Cll B Cll B Cll

nganh nganh nganh
o CFHD m CFTC

Lgi nhuan cua CII

1,000.00 - 850.71
800.00 -
600.00
400.00
200.00 -

2,007 2,008 9T-2009

B CII OTB nganh

Tang trudng doanh thu ctia cong ty

Linh vuc hoat dong chinh cta CII la thu phi giao thong va hoat dong dau tu du an.
Trong hoat déng dau tu cia minh ngoai dau tu vao cac du an xay dung co sd ha
tang, dau tu tai chinh, CII con tham gia dau tu vao cac du &n kinh doanh bat dong
san. Chinh bdi hoat dong mang tinh dac thu riéng, cong ty cé cung linh vuc hoat
dong vai CII trén san la khong cé cho nén chdng t6i tam xép CII vao nganh kinh
doanh bat ddng san dé thdy dugc téc dd phat trién cla céng ty so véi cac doanh
nghiép khdc trong nganh. Nhin vao bi€u d6 bén ching tdi nhan thdy réng ndm
2009 la m6t nam dac biét thanh cong cda CII. Néu nhu hai nam 2007,2008 doanh
thu tir hoat ddng kinh doanh chinh cGia cdng ty khdng bé&ng trung binh nganh thi 9
thang dau nam CII d& cd su tang trudng vugt bac. Nguyén nhan cla sy tang
trudng trén la do trong nam céng ty chinh thic thu thém Tram thu phi Binh Triéu
2 va thodi v8n cac dy &n dau tu ndm trong k& hoach.

Ca cau chi phi cua doanh nghiép

Néu nhu so sanh vdi trung binh nganh, chi phi ctia CII qua cac nam la kha I6n khi
hoat d6ng dau tu gép v8n cén bang véi hoat ddng chinh 1a thu phi giao théng cla
céng ty. Quyén chuyén nhugng thu phi giao théng la kha I6n (1000 ty déng) va
dugc chuyén thanh tai san tinh khdu hao qua cadc nam ti€p theo lam cho chi phi
hoat déng cua CII la kha I&n. Chi phi hoat déng tai chinh cta CII chd yéu la chi phi

13i vay.
Tang trudng Igi nhuan

Cung véi xu hudng bién dong cla doanh thu, néu nhu hai nam 2008 va 2009 Igi
nhuén cla cdng ty khdng bang vdi trung binh nganh thi sang ndm 2009 Igi nhuén
co sy tang trudng vugt bac. Theo thong tin cong bd cua CII thi Igi nhuan 9 thang
ndm 2009 Igi nhudn cua cdng ty dat 215 ty ddng, bédng 189% cla clng ky ndm
2008 va dat 137.8% k€& hoach dau nam 2009 dé ra. Theo thong tin clia cong ty
céng b vao budi trao d6i v&i nha dau tu chiéu ngay 3/11 tai Tp. H6 Chi Minh, du
kién Igi nhuén cua CII cu6i nam 2009 khoang 310 ty déng. Lgi nhuan cla CII tang
manh 1a trong nam 2009 céng ty chinh thic thu thém tram thu phi Binh Triéu 2 va
thodi vén cac khoan dau tu nam trong k& hoach. Trong 9 thang dau ndm thu nhap
tir hoat ddng dau tu chiém khoang 57% t6ng thu nhap. Ciling theo théng tin cdng
b& cua cbng ty thu nhap trong giai doan 2010—2013 sé ti€p tuc tang |én khi CII
ti€n hanh thoat vén & cac cong ty ma CII sé hitu dudi 51% vén diéu 1&; dong thdai
thoat v6n dé hién thuc hda Igi nhuén va giam ty 1& s& hifu cla cac cdng ty ma CII
dang ndm gilr trén 51% xufng con 51%. Dy kién Igi nhuan sau thu& ndm 2010
cua cbng ty sé dat 449.197 ty dong; nam 2011 la 685.468 ty dong; nam 2012 la
694.039 ty dong; nam 2013 la 751.250 ty déng. Lgi nhuan trén la chua tinh dén
viéc thoat v6n ra khoi cac du an cd sd ha tang. Nhu vay cung vdi hoat dong thu
phi giao théng va dau tu cac du an cg sd ha tang dem lai cho CII khodn thu nhap
quan trong, déu dan qua cac nam thi hoat dong dau tu vao cac du an kinh doanh
b4t dong san va dau tu tai chinh hita hen s& mang lai khoan thu nhap hdp dan

trong tudng lai.

CII- Bao cao phan tich

Trang 5



TVSI®

San giao dich ctia moi nha

Gid muc tiéu: 80,000VNP Gi hién tai: 62,500VND

TINH HINH HOAT PONG _

Danh muc dau tu da dang hda hen
sé mang lai midc thu nhap hap dan
cho CII trong tuong lai.

Tai san cua CII

Tinh hinh tai san cua doanh nghiép

5,000
4,000 A 3,409
3000 1,016
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2,000 | 496 1,625
1,000 - 2416
0 : :
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nganh nganh nganh
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O TSNH m TSDH

P& dap dng nhu ciu vén diu tu
cho cac du an cua minh CII rat
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Nhin vao bang so sanh quy md téng tai san cda CII vdi trung binh nganh
chiing tdi nhan thdy réng céng ty ndm & vi tri trung binh, khéng qua 16n dé
chi phgi hoat déng ctia minh nhung ciling khéng qué nhé. Trong khi cg cdu
tdng tai san clia doanh nghiép tai sdn ngdn han thudng Idn hon tai san dai
han thi d&i véi CII tai san dai han lai chiém ty |é I6n hon trong cd cau tai

san.

Tai san cd dinh ngoai khoan nhan chuyén nhugng quyén thu phi giao thdng
1000 ty dong, sau khi trir khdu hao con hon 300 ty dong thi chi phi xay
dung cc ban dé dang chiém ty trong Ién. Hang loat cac dy an dang thuc
hién cta CII vé khu tai dinh cu Tam Tan, Tan An HOi, va cac du an BOT cau
Binh Triéu, BOT md réng tuyén Phan Rang— Thap Cham ...

Thém vao dé danh muc dau tu tai chinh dai han cla cong ty kha phong phu
vao cb phiéu, trai phiéu...cang khién cho quy md téng tai san dai han cua
cdng ty téng lén. Viéc dau tu cb phi€u trong ngdn han mang lai thu nhap
I6n cho c6ng ty, tuy nhién viéc dau tu vao cac du an cc s ha tang hira hen
mang lai cho CII ngudn thu nhdp 8n dinh cho cidc ndm tiép theo. D&i véi
danh muc dau tu tai chinh ctia minh, CII d& c6 k€é hoach thoat v6n vao cac
thai diém thich hop.

Tinh hinh ngu6én von cua doanh nghiép

CII la cong ty mdi thanh Iap nén VCSH chua phai I6n, mat khac cong ty lai
tham gia dau tu vao cac du an cd sé ha tang, dau tu tai chinh dai han— cac
du an nay ludn dodi hoi phai cé dugc ngudn vén 18n, dai han va &n dinh cho

hoat ddng cho nén CII rdt ndng dong trong viéc tim ki€m tai trg cho minh.

Trong cd cdu von cla CII ng ludn chiém uu thé so véi vén chu sé hitu. Viéc
st dung ng co6 tac dung lam gidm thué phai nép cho cong ty, kich thich cho
hé s8 kha ndng sinh I3i trdng hap dan hon tuy nhién s& Ia rui ro hon rat
nhidu néu nhu cdng ty khong cé kha ning chi tra s& d& dan dén tinh trang
mat thanh toan. Han thé nita, VCSH manh khién cho céng ty chi déng han
trong hoat dong dau tu cta minh, tranh phu thudc vao ngudn bén ngoai,

bi€n dbng lai suét...

Chinh vi nhén thirc dugc diéu dd ma cdng ty da cd su diéu chinh dang ké cg
cdu von cua minh trong nam 2009 khi lién tuc c6 k& hoach nang VCSH Ién
so v4&i ndm 2008. Trudc hét |a s6 trai phiéu dugc chuyén ddi sang hon 10
triéu c8 phiéu thudng vao thang 7/2009. Thém vao dé mdi day CII da
thong bao k& hoach ti€p tuc nang von clia minh vdéi hai phudng thirc: phat
hanh c8 phiéu cho c6 déng hién hitu va chia ¢ phi€u thudng véi ty 1€ 2:1.
Véi phuong an phat hanh néu nhu thanh céng CII sé nang von diéu 1é cla
minh Ién t&i han 125%.

CII- Bao cao phan tich

Trang 6



TVSI®

San giao dich clia moi nha

Gia muc tiéu: 80,000VND Gia hién tai: 62,500VND

PHAN TICH CAC TY SO TAI CHINH

Ty s6 kha nang thanh toan

CII sis BCI

Q3/09 | Q2/09 | Q1/09 | Q3/09 | Q2/09 | Q1/09 | Q3/09 | Q2/09 | Q1/09

Thanh todn hién hanh 1.68 1.19 0.68 0.93 0.71 1.22 1.78 1.72 1.94
Thanh todn nhanh 1.66 1.19 0.67 0.84 0.63 1.22 0.45 0.43 0.54
Thanh todn bing tién 0.37 0.30 0.12 0.18 0.03 0.03 0.07 0.06 0.11

Kha nang thanh todn cta CII cé xu hudng tdng dan qua cac ky va dudc cai thién ngay mot
t&t hon. Cu thé& hé s nay I8n hon 1 dam bao cac khodn ng cla cong ty trong ngén han dugc
thanh toan t6t bdi cac tai san ngdn han. Néu nhu so sédnh CII v3i hai doanh nghiép khac cé
quy md téng tai san tuong duong la BCI va SJS ta nhan thdy réng hé s nay cha CII t8t hon
clia SJS tuy nhién khéng bang BCI. Hang tén kho chi€m ty trong khéng nhiéu trong cd ciu tai
san ngan han cua CII cho nén hé sd kha nang thanh toan nhanh khéng bi anh hudng nhiéu
so véi thanh todn ngén han. Khac véi BCI va SIS 1a hai doanh nghiép dan thuin kinh doanh
badt dong san, CII c6 hoat dong thu phi giao thong la moét trong nhitng hoat déng chinh, nhg
dé mang vé cho c6ng ty mot khoan tién mat tuong ddi déu dadn va 6n dinh nhd thé ma kha
nang thanh todn béng tién cua CII t&t hon han so védi hai cdng ty kia. Tém lai kha ndng thanh
todn cua CII c6 thé néi 1a tuong d8i t&t nhd cd khoan tién mat tir thu phi giao théng 16n, hang

tdn kho nhd cho nén cac khoan ng ngén han cua cng ty dugc dam bao.

Ty s0 nang luc hoat dong

CII SJs BCI

Q3/09 | Q2/09 | Q1/09 | Q3/09 | Q2/09 Q1/09 Q3/09 Q2/09 | Q1/09

Ky thu tién binh quan (702.21| 806.04 | 269.58 | 126.06 | 4116.03 | 242.85 | 225.84 |449.65|456.10
Tién mat/DT 1.43 | 3.08 0.66 0.41 2.70 0.08 0.46 0.59 1.01
vong quay HTK 1.15 | 0.36 0.24 2.62 0.05 135.95 0.05 0.02 0.03
vong quay TSCD 0.03 | 0.02 0.06 0.14 0.00 0.11 0.23 0.11 0.11
Vong quay téng taisan| 0.01 | 0.01 0.02 0.09 0.00 0.07 0.06 0.03 0.03
Vén luu déng/DT 426 | 1.96 | -1.77 | -0.16 | -24.11 0.51 5.31 10.30 | 11.90
Vén LD trir tién mat/DT| 2.83 | -1.12 | -2.42 | -0.57 | -26.81 0.43 4.85 9.71 | 10.89
INg phai tra/DT 43.47 | 54.52 | 32.03 | 3.41 | 120.06 3.81 8.93 18.58 | 17.80

Pdc trung cla cac doanh nghiép kinh doanh bat déng san la cac khoan phai thu tucng dGi
I6n, do cac dy an xay dung thudng kéo dai trong khoang mot vai nam, doanh thu va Igi
nhuén lai dugc ghi nhan theo tién d6 hoan thanh cong trinh cho nén ky thu tién binh quan
tudgng d6i dai. Vong quay hang ton kho cling nhd (thdp hon 1), tai san khac cling tuong tu
nhu vay. Tuy nhién khi danh gia kha nang hoat dong cta CII so sanh vd&i BCI va SJS chung
toi nhan thay CII & muc trung binh trong viéc quan ly hoat dong céac tai san cta minh.

CII- Bao cao phan tich
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San giao dich ctia moi nha

Gia muc tiéu: 80,000VND

Gi3 hién tai: 62,500VND

PHAN TICH CAC TY SO TAI CHINH

Ty sO c6 cau von

CI1 S3s BCI
CG cau vén Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 | Q1/09 Q3/09 Q2/09 | Q1/09
Z-Score Altman 1.00 0.62 0.57 4.68 2.35 3.30 2.26 1.46 1.08
INg phai tra/
INVCSH 2.31 2.88 1.79 0.45 0.44 0.35 1.19 1.24 1.15
INg phai tra/TTS 0.64 0.67 0.62 0.31 0.30 0.26 0.51 0.51 0.49

C6 su khac biét dang ké trong cd cdu v6n cua ba doanh nghiép nay. Néu nhu SIS duy tri c6 cdu vén
tuong ddi an toan vdi ty trong clia ng thdp hon VCSH trong c6 cdu, BCI duy tri ty 1& can bang gilta ng va
VCSH (50:50) qua cac thsi ky thi CII Ia doanh nghiép kha manh tay trong viéc s dung don bdy tai
chinh. Di nhién dGi vdi hoat ddng chinh la thu phi giao thong va xay dung cac du an cd sé ha tang nhu :
nha may nudc sach, hé th6ng cau dudng, du an bat dong san, CII luén can ngudn vén dau tu dai han va
8n dinh. Trong diéu kién cdng ty mdi dudc thanh 1ap chua 1au, VCSH chua di manh thi viéc vay vén dau
tu la diéu tat yéu. Cac khodn ng cla CII da phéan la ng dai han va do céng ty cé mét khoan tién mat kha
I&n tir hoat dong thu phi giao thong cho nén cac khodn ng nay khong lam anh hudng tdi kha nang thanh

todn cla cbng ty. Viéc st dung nhiéu ng ngoai viéc tao ra t&m chan thué& cho doanh nghiép né con cé tac

dung kich thich cho ROE h&p dan hon trong con mét clia cac nha du tu.

Ty s6 kha nang sinh Igi

CII sis BCI

Q3/09 Q2/09 Q1/09 Q3/09 | Q2/09 | Q1/09 | Q3/09 Q2/09 Q1/09
LNBG 0.87 0.99 1.00 0.50 0.69 0.69 0.58 0.59 0.39
LNBTT 1.88 1.64 1.13 0.49 2.38 0.52 0.64 0.68 0.32
LNBST 1.66 1.45 1.09 0.49 2.38 0.37 0.54 0.57 0.27
ROA 2.43% 1.80% 2.11% 4.48% | 0.60% | 2.52% | 3.03% 1.57% 1%
ROE 8.80% 7.67% 6.13% 6.49% | 0.86% | 3.41% | 7.11% 3.77% 2%

C6 thé ndi nhin vao cac con s& do ludng vé kha néng sinh I18i ciia cong ty 1a kha hadp dan, digdu nay ly giai
tai sao CII luén thu hat dugc su quan tdm chud y clia cac NPT trong nudc cling nhu cac NPT nudc ngoai.
V@i su dm dan Ién cla thi trudng bat dong san nhitng thang giifa nam vira qua khién cho cac doanh
nghiép kinh doanh bat dong san c6 cd hdi khi ban cac du an kinh doanh ctia minh cé 13i kha nhiéu hira
hen mot ndm kinh doanh tét cho cic cong ty. Lgi nhuan gdp cla ca ba doanh nghiép trén déu xap xi
trén 50%, va cla CII la dn tugng nhat. Lgi nhuan bién trudc thué€ clda céng ty vugt trén 100% nguyén
nhan la do ngoai hoat dong thu phi giao thong va dau tu vao cac du an ha tang cc sé CII con c6 mot
danh muc dau tu tai chinh véi hang loat cac cd phi€u nhu HCM, NBB, CTCP L{ Gia...trong thdi ky phuc
hoi kha manh cua Vn Index dgt thang 9 va thang 10 vira qua tao diéu kién cho cong ty hoan nhap du
phong va hién thuc hod mét phan Igi nhuan. Doanh thu tir hoat déng tai chinh trong quy 3 vira qua thuc
sy gay an tugng vdi chang toi khi vugt xa doanh thu chinh tir hoat ddng san xudt kinh doanh. Néu nhu
nhin lai vao KQKD trong qud kh( cua CII, ching tdi nhdn thdy mot diém kha rd nét khi hoat ddng tai
chinh cang ngay cang quan trong trong viéc tao ra Igi nhuan cho doanh nghiép.Thém vao dé nam 2009
dudgc coi la nam day bién dong cua TTCK thi hoat déng dau tu tai chinh cta CII lai dudng nhu thanh
céng han so vdi cac ndm lién trudc d6. ROA cua CII néu nhu so sanh véi BCI va SIS thi cé thé thay la
khong b&ng nhung ROE nhu chiing tdi d& ndi & trén, dudi tdc dong clia don bay tai chinh d& h&p d&n hon
han.

CII- Bao cao phan tich
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T ‘/ SI @ Gid muc tiéu: 80,000VND Gia hién tai: 62,500VND

San giao dich ctia moi nha

- PHAN TICH CAC TY SO TAI CHINH -

Ty s6 gia tri thi truéng

CII SJSs BCI
Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 | Q1/09

Gid tri s6 sdch 22.16 17.41 20.21 29.28 | 28.12 31.16 21.83 20.27 | 20.22

Trailing EPS Co ban 5.49 4.59 4.02 5.04 3.19 4.41 - - -

Trailing EPS Piéu

hinh 491 | 4.08 | 4.08 | 506 | 3.20 | 4.41 - - 1.66
EPS cd ban 1.97 1.50 1.25 1.91 0.24 1.06 1.55 0.77 0.36
EPS diéu chinh 1.95 1.34 1.25 1.91 0.24 1.07 1.55 0.77 0.36
P/E diéu chinh 12.27 37.35 44.19

Gia tri s6 sach cua CII x8p xi vGi BCI tuy nhién hai doanh nghiép nay déu khdng thé
bang SJS. Tuy nhién EPS cho b8n quy gan nhat cua CII va SIS la tugng d6i bang nhau
va & mulc khd cao so vdi madt bang chung cua thi trudng va cua nganh 5,000d. Tuy
nhién dudi tac dung cla viéc pha lodng ¢ phiéu do ngay 15/09/2009, 131,500 trai
phi€u chuyén d6i cta CII chuyén d6i thanh 9,994,000 cd phi€u thudng tucng (ng
khoang 26% s& lugng c8 phiéu luu hanh cudi thang 3/2009 da lam pha lodng Igi nhuan
cua CII. MUic P/E hién tai cta CII vao khoang 12x néu so sanh vdi cac cong ty cé cung

[inh vuc hoat ddng véi CII ta cé thé thdy mutc P/E hién nay clia céng ty 1a kha hap dan.

Phan tich Dupont

CII SJs BCI
Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 Q1/09 Q3/09 Q2/09 Q1/09
ROE 8.80% | 7.67% 6.13% | 6.49% | 0.86% | 3.41% | 7.11% | 3.77% 2%
LNST bién 1.66 1.45 1.09 0.49 2.38 0.37 0.54 0.57 0.27
Vong quay TTS 0.01 0.01 0.02 0.09 0.01 0.07 0.06 0.03 0.03
TTS/NVCSH 2.78 3.03 2.63 1.45 1.43 1.35 2.04 2.04 1.96

Nhin vao cac yéu t& ciu thanh nén CII ching tdi nhan thdy cé mdt diém thd vi d6 la
LNST bién cla cong ty qua cac quy déu Ién han 1. Diéu nay la do bén canh hoat dong
thu phi giao théng, CII con tham gia ddu tu tai chinh vao cac du &n cd sd ha tang, cd
phi€u cho nén doanh thu tir hoat dong tai chinh cua céng ty rat cao tur dé ma Igi nhuan
sau thu& bién I6n han 1 khi ma téng Igi nhudn chi chia cho doanh thu tir hoat dong
chinh. Biéu nay SJS va BCI khéng c6 dudc, tuy nhién vong quay téng tai san cla ba
cOng ty kha thép chi c6 BCI nhinh haon trong hoat dong mot chdt. Nhin vao hé sé nhan
v6n chd sd hitu cua CII 16n hon 2 ching té céng ty s dung don bdy tai chinh kha
manh tay khién cho ROE lén mttc hdp dan so vdi BCI va SJS.

CII- Bao cao phan tich Trang 9
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San giao dich ciia moi nha

Gia muc tiéu: 80,000VND Gia hién tai: 62,500VND

PHAN TICH SWOT

CII la cong ty tién phong
trong linh vuc quan ly, thu
phi giao théng.

CII la mét céng ty médi dugc
thanh Iap cho nén khéng cé
nhiéu Igi thé vé kinh doanh
bat dong san va dau tu tai
chinh

CII la mét cong ty mdéi dugc
thanh Iap cho nén khéng cé
nhiéu Igi thé vé kinh doanh
bat déng san va diu tu tai
chinh

Cac du an cua céng ty doi hoi
vén dau tu Ién do dé can coé
vén vay, ldi suat bién déng
nhiéu sé anh huéng dén hoat
déng vay vén va dau tu

Pi€ém manh

CII I3 don vi tién phong trong viéc thuc hién du an chuyén nhugng quyén thu phi
giao thong nén rat cé kinh nghiém trong viéc thuc hién du an theo hinh thic nay.

CII Ia cdng ty c6 phan nén cd Igi thé han hdn cac ddi thu khac la cac Téng cong ty
cla nha nudc trong viéc huy dong vén khong cé gidi han (thdng qua viéc tang von
diéu 18) tir cdc nha dau tu. Cac doanh nghiép tu nhan, cdng ty ¢ phéan it cdng ty co
quy md 16n d€ diu tu vao ca sé ha tang.

CII Ilubn la don vi tién phong trong viéc ap dung cac céng nghé thu phi mdi va
phuang thic quan ly thu phi.

Piém yéu

Hoat dong kinh doanh bat déng san cua cong ty khéng cé nhiéu Igi thé bdi la dan vi
mgi thanh Iap, khéng chu trugng hinh thanh mét cong ty mot bé may chuyén nghiép
dé& dau tu, kinh doanh dia 6c.

D6i véi hoat ddng dau tu von c6 phan vao cac doanh nghiép khac, CII chua c6 dugc

Igi thé nao ndi bat so v6i cdc cdng ty ching khodn, cac quy ddu tu chuyén
nghiép...Vi th€ ma CII phai tim thdi diém thoai v6n thich hgp.

Co hoi

Phat trién céng ty thanh mot t8 chirc dau tu tai chinh 18n trong linh vuc dau tu phat
trién co s ha tang trong doé thu phi giao thdng vira 1 mét hoat déng 1au dai, vira la
mot cdng cu dé thuc hién dau tu tai chinh.

CII Ia cdng ty tién phong trong linh vuc x3 héi hda linh vuc dau tu phat trién ha tang
do thi ctia Tp. HO6 Chi Minh va cac tinh cho nén sé dugc hudng Igi truc tiép tir cac du
an dau tu.

Cong ty cé diéu kién phat trién thanh mot tdp doan tai chinh dau tu trong linh vuc
cG sd ha tang. Ngoai nhitng linh vuc da dau tu nhu cau dudng, giao thong, san xuat
nudc sach, ha tang khu céng nghiép. Cong ty sé tan dung nhitng Igi th€ d6 d&€ ma
rong dau tu sang cac linh vuc nhu: thuy dién nhd, thoat nudc, vién théng, cang
bién, b&i dau xe, x ly rac...

Thach thirc

Phat trién céng ty thanh mot t8 chilrc dau tu tai chinh 18n trong linh vuc dau tu phat
trién co sd ha tang trong doé thu phi giao thdng vira 1 mét hoat déng 1au dai, vira la
mot cdng cu dé thuc hién dau tu tai chinh.

CII I3 cdng ty tién phong trong linh vuc x3 héi hda linh vuc dau tu phat trién ha tang
do thi cha Tp. H6 Chi Minh va céac tinh cho nén co6 sic canh tranh cao trong linh vuc
dau tu va hudng Igi tir cac du an dau tu.

Cong ty cé diéu kién phat trién thanh mot tdp doan tai chinh dau tu trong linh vuc
cG sd ha tang. Ngoai nhitng linh vuc da dau tu nhu cau dudng, giao thong, san xuat
nudc sach, ha tang khu céng nghiép. Cong ty sé tan dung nhitng Igi th€ d6 d&€ ma
rong dau tu sang cac linh vuc nhu: thuy dién nhd, thodt nudc, vién théng, cang
bién, b&i dau xe, x ly rac...

CII- Bao cao phan tich
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San giao dich clia moi nha

Gia muc tiéu: 80,000VND Gia hién tai: 62,500VND

NHAN PINH PAU TU _

binh gia theo phuong phap DDM

Trong phan nay chlng tdi sé tién hanh dinh gid c6 phiéu CII theo ba phudng phap cg ban:
DCF, P/E va P/B. Riéng phuong phap dinh gid theo DCF ching t6i ti€n hanh s dung mé
hinh chiét khdu ludng c& t&'c (DDM) theo mé hinh dinh giad hai giai doan. Trong phan tinh
gid theo DDM, chling téi tién hanh dinh gid c8 phi€u CII dya trén hai kich ban ma ching toi

tin rang c6 nhiéu kha ndng xay ra nhat ddi véi doanh nghiép.

Kich ban 1: Thé hién su danh gid clia ching t6i vé kha ndng phuc hdi ctia nganh bat ddng
san noi chung va cua doanh nghiép néi riéng khi nhirng dau hiéu lac quan da xuat hién trén
thi trudng co6 tac dong manh dén thi trudng bat dong san ndi dia nhu My, Anh... Du bao cac
nén kinh té Idn nay sé sdm phuc hoi cho dén cubi nam va du kién Igi nhuan nam 2009 sé
dat hon 300 ty.

Kich ban 2: Kha nang phuc hdi ctia nhitng thi trudng BDS Ign trén thé gidi khong sang sua
han trong nhifng nam tdi. Cong ty khé cé kha ndng cd doanh thu va Igi nhuan tang trudng

cao khi thi trudng bt ddng san van tram I&ng va & tinh trang déng bang.

Kich ban lac quan

Du bao mot s6 cac yéu to kinh té vi mo trong tuong lai:

® Thj trudng bat dong san tai My c6 ddu hiéu phuc hdi lac quan, va sé& phat trién manh
trd lai tr nam 2010 trd di.

® Thi truéng bat déng san tai Viét Nam cling am dan Ién do tac dong tl thi trudng bat
dong san tai My.

® Ngudn vdon FDI ti€p tuc dau tu vao nganh BDS tang cao, gia nguyén vat liéu dau vao
nhu sdt, thép, xi méng ré...

® TGOc db tang truéng GDP trong nam 2009 va 2010 sé dat dudc vao khoang tur 5.5%
dé&n 7%. Khdng cé d&u hiéu cla tai lam phat, 1&i sudt cs ban van dugc gilf nguyén &
muc 7% ti nay cho tdi hét quy 1/2010. Sau dd, c6 thé s& dudc NHNN diéu chinh giam

® Cac chinh sach lién quan dén chuyén nhugng, mua ban bat ddng san khdng thay déi.
Mot s6 du bao vé két qua kinh doanh giai doan 2010—2013 cua cdng ty:
Hoat dong thu phi giao thong:

Hoat dong thu phi giao théng qua 7 nam dat gan 1200 ty dong, téc d6 tang doanh thu binh
quan la 3%/nam.

Thu h6 ngan sach nha nudc phi giao théng tai tram Binh Triéu 2 day la cg s& thuc hién viéc
trién khai dy an BOT Binh Triéu 2.

Ung v8n dau tu cdu Rach Chiéc 1000 ty ddong va dudc quyén thu phi giao théng trén tuyé&n
xa 16 Ha Noi trong vong 12 ndm ké tir ngay 1/1/2014 do d6 CII dugc tiép tuc thu phi dén
nam 2026.

Sau khi hoan thanh tién hanh thu phi du an Dién Bién Pha va Kinh Dudng Vuong vao cudi
nam 2013.

Thoéa thuén thu phi giao thong clia du an tuyén tranh quéc 10 1A doan qua thanh phd Phan
Rang— Thap Cham du kién thu phi giao théng hoan v8n trong vong 15 ndm 7 thang ké tir
1/7/2011

CII- Bao cao phan tich
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TVSI®

San giao dich ctia moi nha

Gia muc tiéu: 80,000VND

Gi hién tai: 62,500VND

NHAN PINH PAU TU

Hoat déng dau tu:

Giai doan 2009-2013, CII tién hanh thodt vén cac khoan dau tu vao cac céng ty ma CII ndm gilt dudi
51% v8n diéu 1&; ddng thdi thoat vén dé hién thuc hda Igi nhudn va giam ty 1& s& hitu & cac céng ty ma
CII dang ndm gilr trén 51% VDL xuéng dudi 51% VDL.

DGi V@i cac du an bat déng san: CII sé thoat von trong giai doan 2010-2011, riéng du an Tam Tan va
Tan An Hoi sé thuc hién vao nam 2013 sau khi hoan tat cc sG ha tang.

Pau tu tai chinh: sé thyc hién trong ndm 2010 d6i v6i nhdm cong ty niém yét va 2011 d6i véi nhém
cong ty chua niém yét nhu: CTCP BOO Thu DUc (thuc hién trong hai nam 2010 va 2011); ban toan bo
c6 phiéu HCM; Petroland; NBB; LGC.

CII du kién t6ng v8n dau tu trong giai doan nay la 8,516 ty dong chi yéu 1a cac du an:

® DP3u tu md réng xa 10 Ha NOi

® Du an U'ng v6n cau Rach Chiéc

® Du an lién tinh 10 25B

® Du an cao 6¢c 152 Dién Bién Phu

® Du an khu tai dinh cu Tam Tan, khu dinh cu Tan An Hoi

Podng thdi CII s& tiép tuc giai ngdn vén dé hoan thanh nha may nudc Péng Tam va nha may nudc Kénh
Pbdng trong ndm 2010. CII cb chinh sach chi trd cd tirc bang tién mat kha déu ddn va cé xu hudng ting
dan qua cac ndm ké& ca trong nhitng ndm tinh hinh kinh doanh chung khé kh&n nh&t nhu ndm 2008. Vi
vay ching téi nhan thdy c6 déng cla céng ty cd kha ndng s& nhan dugc dong tién tir tién c6 tdc la déu
dan trong cac nam ti€p theo.

Nam

2002 2003 2004 2005 2006 2007 2008 2009F

Ty 16 tra c6 tlc

11% 12% 12% 12% 13% 13% 14% 16%

Gia CII trong
GD 1: 8,000d

Giai doan 1:

Trong khoang thdgi gian vira qua, CII da c6 thong bdo vd@i cac nha dau tu vé viéc tang von diéu Ié cla
cong ty thong qua hai phuong an phat hanh.

® Phudng an 1: Phat hanh c8 phi€u cho ¢ ddng cii theo ty I& 2:1 v4i gid chao ban 50% gia déng clra
binh quan clda 10 ngay trudc ngay UBCK ching khoan nha nudc chdp nhan cho CII phat hanh cp
mdi.

® Phudng an 2: Sau khi phat hanh dgt 1, thuc hién phat hanh dgt 2 bang cach chia cd phiéu thudng
theo ty 1& 2:1 cho c6 ddng (bao gdm ca c6 déng s& hitu CP phat hanh dot 1).

Nhu vay vén diéu 1é nam 2010 la 736,382 ty dong va nam 2011 la 1,127,715 ty dong.

N3m 2009 2010 2011 2012 2013
Du ki&n LNST 310,000,000 | 449,197,000 685,468,000 694,039,000 751,250,000
SLCP phét hanh 500,540,000 | 750,810,000 | 1,126,215,000 | 1,126,215,000 | 1,126,215,000
EPS 6,193 5,983 6,086 6,163 6,671
DPS 1,600.00 1,824.00 2,079.36 2,370.47 2,702.34
Ty 1& chi tra c8 tirc 25.83% 30.49% 34.16% 38.47% 40.51%
Ty 1& TNGL 74.17% 69.51% 65.84% 61.53% 59.49%

L3i sudt chiét kh&u trong giai doan nay dugc I8y chinh bdng ROE clia doanh nghiép 18.5%.

T8¢ dé téng trudng cd tic g = ty 1& thu nhap gilr 1ai*ROE clia doanh nghiép. Theo tinh todn cla ching
toi la 14%. Gia CP giai doan nay la 8,000d.

CII- Bao cao phan tich

Trang 12



TVSI®

San giao dich ctia moi nha

Gia muc tiéu: 80,000VND

Gi hién tai: 62,500VND

NHAN PINH PAU TU

Gia CP trong Gb 2: 82,000d

Gia CII trong
GD 1: 6,200d

Giai doan 2: Giai doan tang trudng déu.

Ty 1é chiét khdu gidm xudng chi con 10%

T6c d6 tang trudng giam con 8.5%.

Gid tri hién tai clia dong cé tlc trong giai doan nay P = 6.464d

Téng hop lai gid clia CII vao thdi diém hién tai cho kich ban lac quan Ia

: P =90.000d

Kich ban than trong

Cac gia thiét cho kich ban hai:

® Thi trudng bat dong san tai My khong hoi phuc dugc nhu mong dgi cla gidi dau tu,
giao dich nha d&t vdn am dam, anh hudng tdi tdm Iy cta NDT trong nudc trén thi

truéng BDS.

® |3 suit co ban tdng l&n, lam phat tdng c6 thé tdng trén 2 con s6, nhu ciu tiéu dung
gidam. Thu nh&p binh quan d&u ngudi van & mUc thdp, phan khic thi trudng nha &
danh cho ngudi cé thu nhép thdp—chiém ty trong I6n trong cd cdu thu nhap cla nén
kinh t&, van & méc cung thdp. Ngudi cd nhu cadu mua nha hodc 1a khéng du tién dé
mua nhitng can nha vugt muic thu nhap clda ho, hodc cac du an nha & xa héi dugc
chinh phu ch&p thudn khéng dudc trién khai ding nhu du kién.

Khéng hi vong nhiéu vé thi trudng bat déng san sé phuc héi nhanh choéng, diéu nay sé gay
anh hudng tdi tinh hinh phat trién va hoat dong clia nganh. Do d6 du bdo cua ching toi

cho CII nhu sau:

Giai doan 1:
Nam 2009 2010 2011 2012, 2013
Du ki€n LNST 231,237,659| 300,608,957 390,791,644 508,029,137 660,437,879
SLCP phat hanh 500,540,000 750,810,000 1,126,215,000 1,126,215,000] 1,126,215,000
EPS 4,620 4,004 3,470 4,511 5,864
DPS 1,600.00 1,792.00 2,007.04 2,247.88 2,517.63
Ty 1& chi tra c8 tic 34.63%) 44.76%) 57.84% 49.83%) 42.93%)
Ty 1€ TNGL 65.37%) 55.24%) 42.16%)| 50.17%) 57.07%)

Gia CP trong Gb 2: 63,157d

Lai sudt chiét khau trong giai doan nay dudc Iy la 17%.

T8c dd téng trudng cd tic g = 12%. Gia CP cho giai doan nay la 6,200d

Giai doan 2: Giai doan tang trudng déu.

Ty |é chiét khdu gidm xudng chi con 12%

T6c do tang trudng gidm con 10%.

Gia tri hién tai clia dong ¢ tlic trong giai doan nay P= 63,157d

Téng hop lai gid clia CII vao thdi diém hién tai cho kich ban lac quan I3 : P = 69,350d

Két luan:

Gia cé phiéu CII theo phuong phap DCF theo mé hinh hai giai doan cho hai kich

ban lac quan va than trong tuy nhién néu xem xét nhiing yéu té tét hé trgd tai thoi

diém hién tai ching téi cho xac suét cho hai kich ban la 50:50 thi gid CII theo
DDM la xap xi 80,000d.

CII- Bao cao phan tich
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San giao dich ctia moi nha

Gia muc tiéu: 80,000VND Gia hién tai: 62,500VND

NHAN PINH PAU TU

Theo phuong phap P/E

Gis CP: 79,417d

Pinh gia theo phuong phap P/E va P/B

Phuong phap P/E

Dy kién Igi nhuan cua CII cho dén cuGi nam la 310 ty dong (lty ké 9 thang 215 ty dong),
EPS du kién cho dén cudi nam la: 6,109d. P/E clia nhém c8 phi€u dudc ding dé so sanh
vGi CII khoang 18x. Tuy nhién diém khac biét cia CII so v8i cac cdng ty nay la hoat ddng
dau tu kinh doanh bat dong san chi la mot phan trong hoat ddéng dau tu cda cong ty, ngoai
ra CII con thyc hién thu phi giao thong, dau tu co s ha tang, dau tu tai chinh... do dé P/E
dugc diéu chinh cho CII 1a 13x.

Bang: Théng ké chi tiéu cua cac cong ty va cong ty cing nganh

CII LGC REE SJs ITA NTL TDH STL
Gia hién tai 63 28.4 48.1 172 37.9 129 94.5 68
Trailing EPS Cd ban 4.59 3.67 4.20 5.04 - 11.63 10.12 -
Trailing EPS Diéu chinh 4.08 2.86 3.60 5.06 1.15 11.66 9.42 3.16
P/E diéu chinh (trailing) 13.15 9.94 13.37 34.01 32.92 11.07 10.03 21.50
Gia tri von hoa 3,153,402 234,387 3,898,110 6,837,000 |[7,803,925 |[2,104,849 (2,386,125 680,000

Theo phuong phap P/B

Gia CP: 72,080d

Phuong phap P/B

Tinh dén ngay 30/9/2009 gia tri s& sach cua CII dang & mdc 22,160d theo tinh todn cla
chuing t6i BVS cho dén hét nam la 22,524d. Dua trén bang s6 liéu thong ké dugc dudi day
hé s P/B tinh dugc cho cac c8 phiéu dugc chon dé& so sanh véi CII vao khoang 3.58. P/E
dugc ching to6i lua chon cho CII la 3.2.

CcII LGC REE sis ITA NTL TDH STL

Gid HT 63 28.4 48.1 172 37.9 129 94.5 68
BV 17.41 17.95 29.08 29.28 23.14 18.29 42.12 13.88
P/B 3.62 1.58 1.65 5.88 1.64 7.05 2.24 4.90
GTVH (trd)  [3,153,402 | 234,387 3,898,110 [6,837,000 | 7,803,925 2,104,849 [2,386,125 | 680,000

Nhén dinh gia cé phiéu

(*): Bang thong ké sé liéu trén chi mang tinh tham khao thém vdéi cac cong ty
cung nganh, khéng phai la dit liéu hoan chinh dé tinh trung binh nganh.

Diém dic biét cua CII la céng ty luén cé dong tién méat én dinh ti hoat déng thu
phi giao théng, déi ngi lanh dao c6 kinh nghiém va dugc ching téi danh gia la
mét CP cé cdc yéu té co ban tét. Mic du cé phiéu CII bj cdc té chidic nudc ngoai
bén ra khd manh tay vao thing 8,9 va giita 10 tuy nhién nhd cé théng tin hé trg
nha diu tu kip thdi ciing nhu viéc lanh dao céng ty (ké toan trudng, Téng giam
déc) tich cuc mua vao ching téi ky vong gia cé phiéu CII sé sém ting tré lai.

Chung toéi tién hanh dinh gia cho ca hai phuong phap DCF va ty s6. Néu nhu phuong phap P/E va P/B thich hgp cho
viéc dau tu trong ngan han thi phuong phdp DCF véi cdc du bdo s&t vdi tinh hinh hoat déng cua céng ty hon sé thich
hop cho viéc dau tu trong dai han. Phuong phap P/E thé cho thdy su ki vong vao gia cé phiéu trong tuong lai la kha
sat véi DCF. Dua trén nhifng phéan tich trén ching téi 13y xdc sudt cho méi phuong phap 1a 25:25:30:20

Téng hop lai gia cé6 phiéu CII vao thdi diém hién tai Ia khoang 80,000VND.

CII- Bao cao phan tich
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T'VSI

San giao dich cua moi nha

Khuyén cao st dung

Tat ca nhirng thong tin néu trong bdo cdo nay da dudgc
xem xét can trong, tuy nhién Céng ty C& phan Ching
khodn Téan Viét (TVSI) khong chiu bat ky mét trach nhiém
nao doi vdi tinh chinh xac cta nhitng thong tin dugc dé
cép dén trong bdo cdo ndy. Cic quan diém, nhan dinh,
danh gia trong bdo cdo nay la quan diém cd nhan cla cac
chuyén vién phan tich ma khéng dai dién cho quan diém
cua TVSI.

Bdo cdo chi nhdm cung cdp thdng tin ma khéng ham vy
khuyén ngudi doc mua, ban hay ndm gili chéing khoan.
NgudGi doc chi nén s dung bao cdo phéan tich nay nhu
mot ngudn théng tin tham khao.

TVSI ¢ thé c6 nhitng hoat ddng hgp tac kinh doanh véi
cac ddi tugng dudc dé cap dén trong bao cdo nay. Ngudi
doc can luu y réng TVSI cb thé cé nhitng xung dét Igi ich
dGi v@i cac nha dau tu khi thuc hién bao cdo phan tich
nay.

PHONG PHAN TicH PAU TU
Trudéng phong Phén tich dau tu
TS. Pham Thij Van Ha
Chuyén vién phan tich:
Lé Thuy Ngoc Khanh

Email: khanhltn@tvsi.com.vn

Tru sé
152 Thuy Khué, Tay H6, Ha No6i

DT: (04) 37280921

Mic khuyén nghi
-Ba'n véi khéi Iugng Ién
Nén ban
Cam giir

Nén mua

-Mua v@i khéi Iugng Ién

San pham phong phéan tich TVSI:

® Bao cao thudng xuyén
Thong tin cap nhap website hang ngay
Morning Briefing
Théng ké giao dich cudi ngay
Théng ké giao dich tuan
Ban tin: ban tin tuan, trai phi€u
Lich su kién theo thang
® Bao cao phan tich
Bao cdo Kinh té bau tu thang
Bao cdo phan tich nganh
Bao cao phan tich céng ty
® Bao cao thong ké
EPS Flash Report
Investment Tool
Top 50 mé CK c6 gia tri v6n hda I6n nhat
® San pham giao dich
I-trade Home

I-trade Pro
® HOoi thao

Hoi thao chuyén dé va hodi thao nho

Fax: (04) 37280920

Chi nhanh HCM Chi nhanh Hoan Kiém Chi nhanh An P6ng, HCM Chi nhanh Hai Phong Chi nhanh Pa Ning
193 Tran Hung Pao, Q. 1 26C Tran Hung Pao, Q. Hoan Kiém  95A Nguyé&n Duy Duong, Q. 5 19 Dién Bién Phu 114 Quang Trung

DT: (08) 38386868 DT: (04) 39332233 DT: (08) 38306547 DT: (031) 3757556 DT: (0511) 3752282
Fax: (08) 39207542 Fax: (04) 39335120 Fax: (08) 38306547 Fax: (031) 3757560 Fax: (0511) 3752283

Website: www.tvsi.com.vn

Email: contact@tvsi.com.vn



