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Chi sb tai chinh

Blrc tranh lgi nhuan 2019 twei sang nhé dwa vao van hanh tram
BOT méi va gia tang ty trong khai thac da

So lwoc vé cong ty:

CTI dwoc thanh 1ap vao ndm 2000 tai Ddng Nai. Linh vuc kinh,doanh ban dau
la xay dwng cac cong trinh giao thong van tai va kinh doanh cau kién bé tong.
Tinh dén 2017, mang nay chi con déng gop 30% trong tong doanh thu.

Trong khi d6, mang thu phi tir 3 dw &n BOT chiém ty trong I&n nhat, dong gop
47% doanh thu. CTI hién dang van hanh 3 tram thu phi gom Tinh 16 16 (Bong
Nai), Quoc 16 1 (TPHCM), va quoc 16 91 (Can Tho).

Mang khai thac da xay dwng dang dan ting ty trong déng gop vao doanh thu
(tr 3% nam 2014 Ién 12% nam 2018), 10% doanh thu con lai dén t kinh
doanh cdng va goi cong, xang dau, du lich va nha hang.

Cap nhat KQKD 9 thang dau ndm 2018

Ldy ké 9 thang dau nam 2018, doanh thu dat 709 ty dong (-18% yoy) do tién
do thi cong dw an dwdng ndi dai 319 bi cham tré khién mang xay dwng gidm
manh 46% yoy con doanh thu tlr cac tram thu phi gidm nhe 6% do cac tram
thu phi phai giam gia dé giai quyét phan (rng gay gat cta cac lai xe.

DPiém sang 1a doanh thu mang khai thac da tiép tuc tang trudng manh mé
+160% yoy dat 83.1 ty ddng. Thém nira, nh& bién loi nhuan tiép tuc cai thién,
chi phi ban hang va quan ly doanh nghiép déu dwoc tiét giam gitp loi nhuan
rong 9 thang khéng bi sut gidm. Theo d6, lgi nhuan rong dat 111 ty déng,
twong dwong 2017.

So vé&i ké hoach 1,118 ty ddng doanh thu va 148 ty ddng loi nhuan rong, CTI
da thwe hién dwoc lan lwot 1a 63% doanh thu va 75% loi nhuan. Ching téi cho
rang CTI c6 thé can dich loi nhuan ké hoach 2018.

Piém nhan dau tw:

Tram thu phi Nut giao théng 319 dén cao téc Long Thanh Dau Giay (doanh
thu wéc tinh 80 ty/ndm) sé trién khai thu phi tr ndm 2019. Cong ty ciing vira
thod thuan xong viéc nhan chuyén nhwong dw 4n BOT DAu Gidy Phan Thiét
do céng ty 319 khai thac ké tr 2015 vé&i doanh thu mdi ndm wéc tinh 300 ty
ddng. Qua do, gitp doanh thu thu phi cé thé tdng thém 75% so véi hién tai.
Mang khai thac da sé hd tro cho tiém nang téng trwdng dai han. CTI hién dang
sé& hiru 3 mé da véi tbng cong suét khai thac 1én dén 1.6 triéu m3/ndm nhuwng
dén nay cong ty chi méi khai thac 30% cong suét trén. CTIl da bat diu day
manh ban hang ra bén ngoai thay vi chi phuc vu ndi bé. Do d6, san lwgng khai
thac c6 thé tang trwdng 20% trong ndm 2019.

Dinh gia & khuyén nghi:

Chung t6i str dung phwong phap P/E (ty trong 70%) va DCF (ty trong 30%) dé
dinh gia c6 phiéu. Gia tri hop ly cho CTI 30,370 d/cb phiéu, cao hon 28% so
Vi thi gia ngay 18/12/2018, twong tng v&i EPS forward 2019 dat 3, 067d/cd
ph|eu va P/E 1a 9.9x. Chuang t6i khuyén nghi MUA cho muc tiéu dai han do
trién vong 2019 tich cwc sau khi dwa vao van hanh dw &n BOT méi va gia tang
ty trong mang khai thac da. Tuy nhién, can lwu y rui ro vé viéc diéu chinh giam
gia thu phi & céac tram BOT.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwédng EPS (%)

Gié tr sd sach (VND)

P/E

P/B

C6 turc tidn mat (VND)

2017A 2018F
830 1,027 1,093 996 1,280
73 113 154 139 203
2,060 2,834 2,770 1,789 3,039
204% 38% -2% -35% 70%
18,377 20,609 22,365 23,470 25,537
5.8 7.8 9.8 16.9 9.9
0.7 11 1.2 13 1.2
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Hoat dong kinh doanh chinh

1. Mang thu phiBOT: co ty trong dong gop Ion nhét trong co cau doanh thu cua cong ty (chiém 47% doanh thu 9M/2018).
CTI hién dang van hanh 3 tram thu phi & Bong Nai, TPHCM va Can Tho, trong dé co6 1 tram sé hét han thu phi vao 2020,
2 tram con lai c6 thoi gian thu phi kéo dai thém 15 nam nira.

> Tram thu phi Tinh 16 16 & Péng Nai la dw BOT dwoc chuyén nhwong tir Cienco, bat dau thu phi t» ndm 2005.
Lwong xe chay trén tuyén nay chi yéu la cac xe van chuyén VLXD khai thac tai long séng Béng Nai va cac mé da
can ké Tan béng Hiép (Binh Duong) va Tan Cang (Ddng Nai). Hién nay, tram TL16 déng gép 12% téng doanh thu
thu phi nhwng sé hét han thu phi trong vong 2 nam téi.

> Tram thu phi Quéc 16 1 tai TPHCM doan tranh Bién Hoa, Bdng Nai la dw an BOT dau tay cta CTI. Déi twong
phuc vu 1a xe di Nam Trung Bo tir Binh Dwong, Dong Nai va TPHCM va lwu lwong xe ra vao cac khu céng nghiép
trén dia ban Béng Nai (nhw Long Thanh, Long Birc, Tin Nghia). Day la tram thu phi cé déng goép ty trong Ién nhat
dén 55% téng doanh thu thu phi.

> Tram thu phi Quéc 16 91 Can Tho la dy an lién doanh vé&i Sonadezi. Day la tuyén dwdng huyét mach néi cac tinh
Tay Nam B9, lwu lwong xe qua tram sé tdng cao khi cac tinh mién Tay ddy manh ché bién san phadm néng san, thay
san. Hién tai tram thu phi QL91 déng gép 33% trong tbng doanh thu thu phi.

Bén canh do6, CTI da va sé trién khai 2 dw an BOT bao gébm dwdng chuyén dung 319 danh riéng cho cac xe ché vat liéu
xay dwng tr cAc md da Tan Cang da bat dau thu phi tlr gitra thang 9/2018 va (2) tram thu phi nit giao théng tinh 16 319
dén cao téc Long Thanh - Dau Giay dy kién thu phi ké t 2019. Ngoai ra, cong ty cling vira thod thuan xong viéc nhan
chuyén nhwong dy &n BOT Dau Giay Phan Thiét do cong ty 319 khai thac ké tir 2015 v&i doanh thu méi nam woc tinh
300 ty dong.

Mang thu phi 1a mang kinh doanh mang lai dong tién én dinh nhwng trong ndm 2017, mang nay vap phai phan &ng gay
gt tlr dw luan. Ciing nhw nhivng tram BOT kh&c trén ca nwéc, 2 tram thu phi Quéc 16 1 va Quéc 16 91 cia CTI chiu nhiéu
phan déi tir cAc tai x& khéng chap nhan déng phi, gay un tac giao thdng tai cac tram thu phi khién cong ty phai nhiéu 1an
xa tram. D& dbi pho véi tinh trang trén, cong ty phai giam gia vé ~20% khién doanh thu bj anh hwéng. Tram BOT Dau
Giay Phan Thiét ma CTI vira théa thuan ciing chung sé phan, tham chi tram nay da phai gidm gia phi dén 50% trong
th&i gian qua.

DU AN THU PHi TRAM BOT Thoi gian khai thac  Doanh thu dw kién
Tram thu phi tinh 16 16 (Bdng Nai) 2005-2020 60
Tram thu phi QL 1 (Tuyén tranh Bién Hoa) 2014-2030 250
Tram thu phi QL 91 (Cén Tho - An Giang) 2016-2033 180
Puwong chuyén dung 319 2018-2030 30
Nt giao thdng 319 - Cao téc Long Thanh - Dau Giay 2019-2048 80
Tram thu phi QL1 Phan Thiét - Déng Nai 2015-2034 300

Nguén: CTI, PHS Téng hop

AN v A p. Mang xay lap va cau kién bé tong: Day la mang kinh doanh
DU AN XAV DUNG ruyén thong ctia CTI nhwng dén nay chi con dong gép 30% trong

Nha & xa hoi Tam Hoa o' cau doanh thu. Nhirng ndm gan day doanh thu tr mang nay cé

Nha & x& héi Phudc Tan bhan sut gidm do hoat dong nay tap trung phuc vu cho céac cong
Khu tai dinh cw Binh Minh, Trang Bom, DN rinh BOT giao théng do chinh céng ty dau tw, trong khi d6 tinh hinh
Khu tai dinh cww Phwdc Tam rién khai cac tram BOT méi c6 dau hiéu cham lai. Tuy nhién, trong
Khu du lich dao O (28ha) wong lai, déng lwe tang trwdng doanh thu mang nay van tich cuc

Puong ven hd Tri An hho viéc d:éy manh trién khai cac dy an nit giao théng,tinh 16 319
KCN Phudc Binh. Long Thanh (640 ha) jén cao toc Long Thanh - Dau Giay va 2 dy én‘nhé & xa hoi tai

phwong Tam Hoa va xa Phwéc Tan & Bién Hoa, BDong Nai. Cung dw
an duwong ven hd Tri An va khu du lich d&o O réng 28ha. Trong d6 dw an nha & xa hoi tai Tam Hoa dang bat dau xay
dwng phan méng dy kién ban giao 2020 c6 doanh thu wéc tinh 220 — 240 ty ddng con dy an dwdng ven hd Tri An béat
dau thi cong tr Q3/2018.

3. Mang khai thac da: hién déng gop 12% trong téng doanh thu nhung ty trong déng gép tang nhanh trong nhirng ndm
qua. CTI hién dang khai thac 3 mé d& gébm Xuan Hoa, Tan Cang 8 va Thién Tan 10 c6 téng tri lwong 52 triéu m3 voi
thoi gian cap phép khai thac con hon 15 nam nira. So vé&i cac cac cong ty khai thac da trong tinh nhw KSB, DHA thi cac
mé da cta CTI co trir lwong gan gap doi va thoi gian khai thac dai. Vé tinh hinh khai thac, tédng cong suét khai thac téi
da 1a 1.6 triéu m3/nam twong dwong véi DHA nhung san lwong khai thac thue té chi 30%. Vé do sau md, cac mé cla
CTI c6 cét tdi da 1a -80m nhwng hién tai méi khai thac dén cbt -40m. Trong bdi canh ngudn cung da xay dwng & khu vuc
phia nam thiéu hut so v&i nhu cdu, céng ty c6 ké hoach tdng cuéng dau tw khai thac dé chuén bi cung cap cho cac dw
an dwdng cao tdc cling nhw dw &n san bay Long Thanh sé trién khai trong twong lai.

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 2
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‘ Dién tich (Héc-ta) ‘ Téng trir lwong (triéu m3)  Coéng suat (nghin m3/ndm)  Thoi gian khai thac

CTI

Thién Tan 10 79 17.8 600 2035

Tan Cang 8 36 15.8 500 2033

Xuan Hoa 20 18.7 500 2034
Toéng 135 52.3 1,600

KSB

Tan Pong Hiép 23 5 2,100 2019

Tan My 41 19 1,500 2019

Phudc Vinh 30 5 1,200 2019
Toéng 93 29.0 4,800

DHA

Thanh Phu 2 6.5 1,000 2020

Tan Cang 3 5.8 490 2024

Nui Gi6 6.9 200 2025
Toéng 19.2 1,690

Ngudn: CTI
Cap nhat két qua kinh doanh 9M2018

LOy ké 9 thang dau nam 2018, doanh thu dat 709 ty dong (-
18% yoy) trong do quy 1 va 2 sut giam lan luvot 24% va 26% so
v&i cung ky, nhwng da sut gidm c6 dau hiéu chirng lai trong

CO CAU DOANH THU THEO GIA TRI

1,000 B quy 3. Nguyén nhan do tinh hinh kinh doanh g&p nhiéu khé
o khan, cac dy an nhw dwéng néi dai 319 bi cham tré, mang xay
[ dwng va kinh doanh céng gidm manh, 1an lwot 46% va 25%,
500 con doanh thu tr cac tram thu phi giam nhe 6%. Trwéc do, 2
E a0 473 a3 tram thu phi Quéc 16 1 va Quéc 16 91 vap phai nhiéu phan doi
238 tr dw luan nén cong ty phai giam gia vé ~20% khién doanh thu
2014 2015 2016 2017 9M2018 thu phi bi anh hwéng.

mThu phi = Xay lap va nhya néng N 2

= Khai thac, gia cong da Sén xuét cong, goi cong Diém sang la doanh thu mang khai thac da tiép tuc tang trwdng

e manh mé& 160% yoy dat 83.1 ty dong. Cé duoc két qua tich cuc

nhw trén nho viéc cong ty day manh ban hang ra bén ngoai thay vi chi phuc vu ndi bd nhuw trurde day. U'érc tinh san luvong
khai thac 9 thang dau nam 2018 & murc 332 nghin m3 trong khi cong suat khai thac 1én dén 1.6 triéu m3/nam. Vi vay, khi
hoat dong hét céng suat doanh thu ttr mang khai thac da sé ho tro tich cwc cho tang trwdng dai han.

Khong nhivng vay, bién loi nhuan tiép tuc cai thién, dat 48% nho

BIEN LOT NHUAN GOP cac mang kinh doanh chinh déu cai thién bién loi nhuan. Ngoai

80% ra, chi phi ban hang va quan ly doanh nghiép déu duorc tiét giam
gilip v&i mirc gidm lan lwot 1a -50% va -10% gitp loi nhuan rong

60% khéng sut gidm manh. Liy ké 9 thang dau ndm lgi nhuan rong

dat 111 ty déng, twong dwong cung ky 2017.
40% . 3
So véi ké hoach 1,118 ty doanh thu va 148 ty dong lgi nhuan

20% sau thué cho nam 2018, cong ty da thwc hién dwoc lan lwot la
63% va 75%. Chung tdi cho rang CTI c6 thé can dich loi nhuan

0% ké hoach 2018 nh& sw déng gép tich cuwc tir mang khai thac da.
2014 2015 2016 2017 9M2018  r&c tinh doanh thu va lgi nhuan rong ca ndm Ian lwot dat 995.8

-20% ty déng (-8.9% yoy) va 132.7 ty ddng (-9.6% yoy) v&i gia dinh
Thu phi Xay lépvanhyanong W @n Nt giao thong 319-cao tdc Long Thanh Dau Giay sé

e Khai thac, gia cong d4 === San xuit céng, géi céng ~ dUQ'C thire hién theo dung tien do de ra.

Blrc tranh lgi nhuan 2019 twoi sang hon khi dwa vao van hanh tram BOT méi

Nam 2019, ky vong doanh thu sé& cé sy cai thién tich cwc do cac mang kinh doanh chinh déu ting trwéng. Trong do,
tang trwdng doanh thu cia mang thu phi BOT dwoc thic day nhd dwa vao trién khai 2 dw an BOT gém n(t giao dwdng
319 va dwong cao téc Tp.HCM — Long Thanh — Dau Gidy véi doanh thu mang lai méi ndm wéc tinh dat 80 ty/ndm va dw
an dwdng chuyén dung tao ra ngudn thu 30 ty ddng méi nam. Ngoai ra, cong ty cling vira thoa thuan viéc nhan chuyén
nhuong dy an BOT Dau Gidy Phan Thiét do cong ty 319 khai thac ké tir 2015 véi doanh thu méi nam wéc tinh 300 ty
dong.

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 3
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Khéi lvong cong viéc & mang xay dwng dwoc dam bao nh& cac dw a&n BOT mdi, cac dw an nha & xa hoi @ Tam Hoa,
dv an dwdng ven ho Tri An dang dworc trien khai.

Khai thac da la mét méc xich trong chudi gia tri ctia coéng ty tir VLXD sang Xxay dwng réi dén co s& ha tang. Khoéng chi
gitp cong ty cha dong trong nguon nguyeén vat liéu ma con la nhan t6 c6 thé hé tro cho tiém nang tang trudng dai han.
CTI hién dang s& hiru 3 mé da vai tong cong suét khai thac 1én dén 1.6 triéu m3/ndm nhung dén nay cong ty chi moi
khai thac ~30% cong suét trén. Nhirng nam gan day, CTI da bt dau day manh ban hang ra bén ngoai thay vi chi phuc
vu ndi bd nhu trvde day trong bdi canh nguon cung da xay dyng ¢ khu vire phia nam thiéu hut so v&i nhu ciu. Cong ty
c6 ké hoach tang cwong dau tw khai thac dé chuan bi cung cép cho cac dy an dwédng cao tde cling nhw dy 4n san bay
Long Thanh sé trién khai trong twong lai. Qua d6, mang khai thac da dang dan tang ty trong dong gép va sé la dong luc
tang trwdng doanh thu cho nhirng nam toi.

U'dc tinh doanh thu 2019 sé dat 1,280 ty dong (+28.5% yoy), trong d6, doanh thu tir cac mang kinh doanh chinh nhw thu
phi, xay lap va khai thac da lan lwot dat 600.6 ty dong, 414.4 ty déng va 133 ty dong.

Khuyén nghi

Chng t6i st dung phwong phap P/E (ty trong 70%) va DCF (ty trong 30%) dé dinh gia cb phiéu. Twong tng voi EPS
forward 2019 dat 3,067d/c6 phiéu, va P/E |a 9.9x. Gia tri hop ly cho CTI 30,370 d/co phieu, cao hon 28% so vai thi gia
ngay 18/12/2018.

Phwong phap Gia hop ly
P/E 25,759 70% 18,031
DCF 41,134 30% 12,340
Gia tri dinh gia 30,372

Chung t6i khuyén nghi MUA cho muc tiéu dai han nho viéc mang thu phi BOT sé c6 tang trwdng tich cwc nhd tram thu
phi NUt giao thong tinh 16 319 dén cao toc Long Thanh Dau Gidy (doanh thu wéc tinh 80 ty/nam) sé trién khai thu phi ter
nam 2019 va mang khai thac da sé tiép tuc tang ty trong dong gop vao doanh thu.

Ruai ro

Mang thu phi mac du dem lai nguon thu 6n dinh nhung gdp phai rdi ro tir viéc diéu chinh gidm gia thu phi. Su kién cac
tai xé phan ¢ng gay gét vi cho rang tién mua vé qua cao trong khi chi s dung mét doan dwéng qua ngén da gay ra

nhiéu réc réi tai cAc tram thu phi. Dé giai qua tinh trang trén, nhiéu tram BOT budc phai giam gia phi t&r 20%, cd noi 1én
dén 50% nén doanh thu sé bi anh hwéng. Dén nay, tinh trang trén van chwa dwoc khac phuc triét dé.

Mang khai thac da xay dwng c6 thé gap rui ro do chinh sach ctia nha nwdc vé viéc han ché khai thac mé mai dén 2020,
tang thué bao vé moi trwong 1€n 7% Ién 10%. Nhwng rdi ro nay lai tao ra lgi thé cho CTI khi cac mé da clia cong ty cé
trlr lwong Ién va théi gian khai thac dai, di dam bao cho hoat déng khai thac.

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 4
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So lwgc cong ty

CTI dwoc thanh |ap vao nam 2000 tai Déng Nai. Linh vie kinh doanh ban déu la xay dwng
cac cong trinh giao thdng van tai ya kinh doanh cau kién bé téng. Tinh dén 2017, mang IDICO
nay chi con dong gép 30% trong tong doanh thu. CUONGTHUAN

. . CORP
Trong khi d6, mang thu phi tir 3 dy an BOT chiém ty trong Ion nhat, dong gop 47% doanh
thu. CTI hién dang van hanh 3 tram thu phi gom Tinh 16 16 (Bong Nai), Quoc 16 1 (TPHCM),

va quéc 16 91 (Can Tho). Mang khai thac da xay dwng dang dan tang ty trong dong gop
vao doanh thu (t&r 3% nam 2014 1én 12% nam 2018), 10% doanh thu con lai dén tw kinh
doanh cong va goi cong xang dau, du lich va nha hang.

N&m 2010, CTI chinh thirc niém yét trén san HOSE. K& tir khi niém yét cong ty lién tuc
tang von, dac hiét la trong nam 2016 va 2017 nham huy déng von thwc hién cac dy an.

Qua trinh tang vén (ty VND)
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700
630

600

500

610
430
400
329 330
300
200 150
105

100

. B

0 —

2000 2007 2009 2014 2015 2016 2017 2018F

(Nguén : PHS)

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 5
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Bao céao tai chinh (ty VND)

Két qua kinh doanh 2015A 2016A 2017A

Doanh thu thuan 392 830 1,027 1,093 996 1,280
Gia vén hang ban 250 575 628 598 522 685
Loi nhuan gép 141 255 399 495 473 595
Chi phi ban hang 8 11 5 17 12 16
Chi phi QLDN 46 50 90 85 75 96
Loi nhuan tir HDKD 88 194 304 393 386 483
Doanh thu tai chinh 1 2 9 10 10 11
Chi phi tai chinh 74 115 178 215 225 241
Chi phi lai vay 72 111 175 213 225 241
Loi nhuan khac 1 5 (2) 4) 2 2
Loi nhuan truwéc thué 16 85 133 184 174 253
Loi nhuan sau thué 16 73 113 154 139 203
LNST ctia ¢b déng Cong ty me 16 68 108 147 133 193
Can déi ké toan 2015A 2016A 2017A

Tai San Ngén Han 570 400 469 679 613 769
Tién va twong dwong tién 179 110 254 271 253 317
Dau tw tai chinh ngan han 6 47 8 70 50 50
Phai thu ngan han 238 120 110 178 160 206
Hang ton kho 118 92 66 127 110 144
Tai san ngén han khac 29 30 32 32 41 52
Tai San Dai Han 1,926 2,881 3,379 3,624 3,834 3,887
Phai thu dai han - 4 15 7 53 68
Tai san cb dinh 1,787 1,454 2,580 2,675 2,871 2,851

Béat dong san dau tw - - - . _ _

Chi phi xay dwng d& dang 738 1,298 638 764 686 686
DAu tw tai chinh dai han 10 8 8 22 22 22
Tai san dai han khac 129 117 137 156 202 260
Téng cong tai san 2,495 3,281 3,847 4,302 4,447 4,655
No phai tra 1,994 2,675 2,961 2,893 2,969 3,047
No ngén han 745 756 613 688 784 869
No dai han 1,249 1,919 2,348 2,205 2,184 2,178
Vén cha sé& hivu 502 606 886 1,409 1,479 1,609
Vén diéu lé 330 330 430 630 630 630
Loi ich ¢ déng thiéu sb 10 - 0 0 0 0
Téng ngudn vén 2,495 3,281 3,847 4,302 4,447 4,655
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Phu Hung

SECURITIES O Béo céo phan tich |cTi
Lwu chuyén tién té 2015A 2016A 2017A  2018E 2019E
Lwu chuyén tién thuan t HD Kinh doanh (140) 286 126 143 433 395
Lwu chuyén tién thuan tv HD DAu tw (655) (901) (436) (613) (319) (204)
Lwu chuyén tién thuan ti» HD Tai chinh 804 547 453 487 (132) (127)
Lwu chuyén tién thuan trong ky 8 (69) 143 17 (18) 64
Tién & twong dwong tién dau ky 171 179 110 254 271 253
Tién & twong dwong tién cubi ky 179 110 254 271 253 317

Chi s6 tai chinh (%) 2015A 2016A 2017A 2018E 2019E

Tang trwéng

Doanh thu 9% 112% 24% 6% -9% 29%
Loi nhuan sau thué 576% 348% 54% 36% -10% 46%
Téng tai san 43% 31% 17% 12% 3% 5%
Téng vén cha sé& hiru 118% 21% 46% 59% 5% 9%
Kha nang sinh I&i
Ty suét 14i gop 36% 31% 39% 45% 48% 46%
Ty suat EBIT 22% 23% 30% 36% 39% 38%
Ty suét EBITDA 37% 34% 44% 49% 59% 56%
Ty suét I4i rong 4% 9% 11% 14% 14% 16%
ROA 1% 3% 3% 4% 3% 4%
ROE 4% 13% 15% 13% 10% 13%
Hiéu qua hoat dong
S6 ngay phai thu 219.2 52.0 38.5 58.6 57.8 57.8
Sé ngay tdn kho 169.2 57.7 37.7 76.6 75.5 75.5
S6 ngay phai tra 149.9 86.9 86.7 56.7 88.8 88.8
Kha nang thanh toan
Ty suét thanh toan hién thoi 0.8 0.5 0.8 1.0 0.8 0.9
Ty suét thanh toan nhanh 0.6 0.4 0.7 0.8 0.6 0.7
CaAu truc tai chinh
Tbéng no/Tdng tai sén 80% 82% 77% 67% 67% 65%
Téng no/Vén chi sé hiru 397% 441% 334% 205% 201% 189%
Vay ngén han/VCSH 148% 125% 69% 49% 53% 54%
Vay dai han/VCSH 249% 316% 265% 156% 148% 135%
Nguén: PHS
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Pam bao phan tich

M&i nhan vién phu trach vé& phan tich, chién lwgc hay nghién ctru chiu trach nhiém cho sw chuan bi va ndi dung ctia tat cd cac phan c6
trong ban béo céo nghién clru ndy ddm béo réng, tat ca cac y kién clia nhirng ngwoi phan tich, chién lwoc hay nghién ciru déu phan anh
trung thwe va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao cdo. Mi nhan vién phan tich, chién lwoc hay nghién ctru
dam bao rang ho khong duwoc hwéng bat clr khoan chi trd nao trong qua khiv, hién tai cling nhw twong lai lién quan dén céac khuyén cao
hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gitr = bang thi trwdng ndi dia vdi ti & tlr +10%-~ -10%

Ban = th&p hon thi trwdng noi dia dudi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phit Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Théng tin nay duoc tdng hop tr cac ngudn ma ching t6i cho réng dang tin cay, nhwng ching t6i khong chiu trach nhiém vé sy hoan chinh
hay tinh chinh x&c ctia né. Day khéng phai la ban chao hang hay s nai khan mua cta bt c&v cb phiéu nao. Chirng khoan Phi Hung va
céac chi nhanh va van phong va nhan vién ctia minh cé thé c6 hodc khéng c6 vi tri lién quan dén cac cb phiéu dwoc nhac téi & day. Ching
khoan Phu Hung (hodc chi nhanh) ddi khi cé thé cé dau tw hodc cac dich vu khac hay thu hit d4u tw hodc cac hoat dong kinh doanh khéac
cho bét ky céng ty nao dwoc nhac dén trong bao céo nay. TAt ca cac y kién va dw doan co trong bao céo nay duwoc tao thanh tir cac danh
gi& clia chiing tdi vao ngay nay va cé thé thay déi khong can bao trudc.

© Cong ty Cé phan Chirng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong Tan Pha, Quan 7, Tp. HCM

Dién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472

Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488

E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn

PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuan

Toa nha CR2-08, 107 Toén Dat Tién, P. Tan Téng 2, Toa nha Phwong Nam, 157 Téng 1, Toa nha 18T2, Lé Van Lwong, Trung
Phu, Quéan 7, Tp. HCM V@ Thij Sau, Quéan 3, Tp. HCM Hoa Nhan Chinh, Quan Thanh Xuan, Ha Néi.
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Phone: (+84-24) 6 250 9999

Fax: (+84-28) 5 413 5473 Fax: (+84-28) 3 820 8206 Fax: (+84-24) 6 250 6666

Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong

Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran Hwng Dao,
Co6ng Hoa, Phwéong 13, Quan Tan Binh, 19 Ba Triéu, Q. Hoan Kiém, HA Noéi  Quan Héng Bang, Hai Phong

Tp.HCM. Phone: (+84-24) 3 933 4560 Phone: (+84-225) 384 1810
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Fax: (+84-28) 3 813 2415


mailto:info@phs.vn
mailto:support@phs.vn
http://www.phs.vn/

