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CTCP DPau tu phat trién Cuéng Thuidn IDICO (CTI—HOSE)

"THONG TIN CO PHIEU

Gia c8 phiéu (déng/cp) 30,400
Gia muc tiéu (dong/cp) 36,300
Tiém nang tang/giam (%) 19.4
Tang trudng gid CP-YTD (%) 27.3
Tang trudng gid CP-1 nam (%) 21.8
Tang trudng gid so vdi VN-Index (%) 0.1
Gia tri von hoa (ty dong) 1,964
SL CP luu hanh (triéu cp) 62.9
Ty 18 ¢6 tirc trén gid CP (%) 7.0
P/E forward (x) 8.1
P/B (x) 1.4
P/E VN-Index (x) 15.8

Két qua kinh doanh 2013-2016 (ty dong)
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KHUYEN NGHI: MUA

CAP NHAT KET QUA KINH DOANH 1H.2017

Trong 1H.2017, CTI cdng bd doanh thu va Igi nhuan sau thué lan
lugt la 549.6 ty dong (-2.2% YoY) va 75.1 ty dong (+29.6% YoY).
Doanh thu cta CTI 6 thang dau nam giam nhe phan I6n do su’ sut
giam doanh thu tir mang nhua néng va xay lap dat 217.1 ty déng
(-34.1% YoY), su sut giam nay do 1 s6 cong trinh chua kip ghi
nhan doanh thu trong 6 thang dau nam. Doanh thu ttr thu phi qudc
16 91 tang trudng +263% YoY dat 80.7 ty dong, do CTI bat dau
md& tram thu phi 91B tir ngay 31/12/2016. Doanh thu tir mang da
cling tang trudng kha tot dat 22.9 ty dong (+231% YoY) nhd viéc
tang khai thac da 2 mo D6i Chua 3 va mé Tan Cang 8. Cac mang
con lai ctia CTI déu tang trudng nhe so véi cung ky.

Doanh thu va Igi nhuén gdp cuia tirng mang:

1H2016 1H2017
Triéu dong Doanh thu ‘ Lgi nhuan | Doanh thu ‘ Lgi nhuan
thuan gop thuan gop
Ban hang héa 6,626 1,262 7,859 1,780
Ban thanh pham céng 24,797 1,768 43,966 18,386
Ban thanh phﬁm da 6,992 (1,927) 22,971 2,403
Nhua néng va xay lap 329,326 58,673 217,187 50,017
Thu phi tinh 15 16 26,140 14,442 28,857 18,026
Thu phi quoc 16 1 145,630 93,445 143,017 78,709
Thu phi quéc 16 91 22,232 17,960 80,692 61,080
Khac 0 0 5,059 2,575
Tong 561,743 185,612 549,608 233,876

Ngudn: BCTC CTI

Két qua kinh doanh 1H2017:

Triéu dong | 1H2016 1H2017 | % Tangtruéng %KH2017 |
Doanh thu 561,743 549,608 2.2% 25.9%

Lgi nhuan gop 185,612 233,876 25.9% NA

Lgi nhuén tai chinh | (76,020) (100,496) 32.2% NA

Ngudn: BCTC CTI
Mac du doanh thu thudn 1H2017 gidm nhe 2.2% YoY, Igi nhudn
gop va Igi nhuan sau thué lai tang manh dat 75.1 ty dong (+29.7%
YoY), do bién Igi nhuan gop cai thién tir 33.0% 1H2016 Ién 42.6%
1H2017, Igi nhudn gop cai thién phan I6n do su cai thién bién Igi
nhudn cla mang cdng va thanh pham tir mé d4, va su gia tdng Igi
nhudn gop do tram thu phi 91B di vao hoat dong cuGi nam 2016.

TRIEN VONG NAM 2017

Chung t6i dy bao doanh thu va Igi nhuan sau thu€ ndm 2017 [an
lugt dat 1,465 ty dong (+42.5%) va 183.4 ty dong (+62.2%) dua
vao cac du phong bén dudi cua chung toi:

+ Doanh thu tir mang ban thanh phdm cdng du bdo dat 100 ty
dong (+59.2% YoY) trong nam 2017, hién c6ng suat thiét k€ c6ng
cua CTI dat 2,500km/ndm. Dy bao mang cung cap cbng thoat
nudc sé tang trudng t6t vao nam 2018 nhd viéc ky hgp déng cung
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cap cong thoat nudc sé tang trudng tot vao nam 2018 nhd viéc ky hgp dong cung cdp cong thoat nudc cho du’ an cap
thoat nudc TP.HCM. Bién Igi nhuan gbp mang cong thoat nudc dat 42% trong nam 2017 nhg tang san lugng san xuat
giam chi phi dau vao.

+ Doanh thu tir ban thanh phdm d4 va dich vu mo da du bao dat 70 ty dong (+140.5% YoY), CTI da tdng cdng suét
khai thac da gap do6i vao thang 7.2017 nén ching t6i ky vong doanh thu sé tdng trudng gap déi cung ky nam ngoai 6
thang cudi nam 2017. CTI chua cd y dinh gia tdng cong sudt khai thac mé da trong thdi gian sap t6i do dang tap trung
dau tu vao cac du an BOT. Mang da trong 1H2017 da vugt qua ngudng hoa von va dat mic bién Igi nhuan gop 10% so
véi -28% cling ky. Lgi nhudn gdp tir ban thanh phdm dé du bdo dat 4.9 ty ddng so véi -1.7 ty déng cung ky. Ching toi
du bao doanh thu va Igi nhuan gop mang da nam 2018 lan lugt dat 92 ty dong (+31.4% YoY) va 7.4 ty dong (+50%
YoY).

+ Doanh thu xay I3p ky vong ndm 2017 dat 700 ty dong (+38.3% YoY) va Igi nhuan gbp dat 140 ty dong (+31.5%
YoY). Mdc du 6 thang dau nam doanh thu xay 1ap chi dat 217.1 ty déng, nhung trong 6 thang cudi ndm CTI sé ghi nhan
doanh thu xay 1ap cta nat giao 319 va cao téc TP.HCM - Long Thanh khoang 300 ty déng va doanh thu tir dudng
chuyén dung vat liéu xay dung khoang 100 ty dong (du kién hoan thanh va bt dau thu phi vao thang 11.2017). Chdng
t6i du bdo doanh thu va Igi nhuan gdp clia mang xay 1ap ndm 2018 lan lugt dat 850 ty dong (+21.4% YoY) va 170 ty
dong (+21.4% YoY).

+ Du bdo doanh thu thuan tir thu phi tinh 16 16 va qudc 10 1 nam 2017 lan lugt dat 60 ty dong (+13.2% YoY) va 300 ty
dong (+2.3% YoY), doanh thu tang do luu lugng xe tang lén. Ching toi ky vong doanh thu tir mang tinh 10 16 va qudc
16 1 s& tdng trudng &n dinh trong thdi gian téi nhd téng luu lugng xe hang ndm khoang 6%. Ching tdi du’ béo Igi nhudn
sau thu€ cta tinh 16 16 va qudc 16 1 nam 2017 lan lugt 1a 10.5 ty va 46.4 ty dong vugt 8.3% ké hoach.

+ Thang 12/2016 CTI dua tram thu phi 91B vao hoat dong, trudc dé CTI ciing bat dau thu phi tram quéc 16 91A thang
4/2016, do vay ching toi du bao doanh thu tir phi qudc 16 91 sé tang trudng 172.8% so vGi cung ky dat 180 ty dong,
tugng (rng vdi Igi nhudn sau thué dat 39 ty dong, sat vdi ké hoach doanh thu cong ty dua ra la 178 ty dong. Do dac tinh
clia cac du an BOT quéc 19 tdc db tdng trudng doanh thu sé tdng trudng dn dinh qua cac ndm do luu lugng xe qua tram
tang khoang 5% - 6% hang nam. Nén chilng téi du bao doanh thu va Igi nhuan sau thué cla quoc 16 91 ndm 2018 dat
[an lugt 1a 190 ty déng va 44 ty dong.

+ CTI s& bat dau thu phi dung chuyén dung vat liéu xay dung vao thang 11/2017 sdp tdi. Do mdi dua vao hoat dong
nén luu lugng xe chua nhiéu. Ching téi du bao doanh thu ctia tram thu phi nay dat 5 ty dong trong nam 2017.

Ty dong ' KH2017 2017F 2018F
Doanh thu 1,426 1,445 1,737
Lgi nhuan gop NA 543 649
LNST 145.5 183.4 239.5

Ngudn: CTI va MSI ubc tinh

Nam 2018, ching t6i du’ bdo doanh thu va Igi nhuan sau thué ctia CTI la 1,737 ty dong (+20.2% YoY) va (+30.6% YoY)
nhd su tdng trudng tot tr mang cong thoat nudc nhd ky hgp dong cung cap cong tri gia 300 ty dong vdi JICA, va mang
xay 13p do su déng gop cua cac du an nhu' du’ an nha & x& hdi phudng Tam Hoa (t6ng mirc ddu tu’ 325 ty déng), du an
khu nha & xa hdi tai x& Phudc Tan (t6ng mic dau tu 391 ty ddng), du &n dudng ven hd Tri An (t6hg mirc déu tu 120 ty
dong). Mang da va cac du an BOT du bao sé téng trudng 6n dinh trong cac nam téi.
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PANH GIA CO PHIEU CTI

35% ——CTI ——VN-Index

20% Pinh gia

o Chdng t6i sir dung phuang phap dinh gid so sanh P/E theo tiing
15% mang hoat ddng dé xac dinh gia tri cd phiéu CTI vdi cac chi s6
nhu sau: (1) EPS forward trung binh 2 ndm 2017F va 2018F Ia
0% | 3,300 dbng; (2) P/E dinh gia trung binh clia cdc mang hoat dong
> cta CTI Ia 10.2x, do trién vong tang trudng cac mang hoat ddng

o cla CTI chung t6i danh gia la kha quan trong cac nam tiép theo

-20% nén ching t6i tang P/E muc tiéu lén la 11x. Theo dd, gia tri hgp
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ly ctia cd phiéu CTI la 36,300 dong /cp.
So sénh c6 phiéu CTI va VIN-Index
Khuyén nghi

Chding t6i khuyén nghi MUA c6 phiéu CTI véi gid muc tiéu 1a 36,300 dong/cp cho trién vong dai han cia cong ty vdi
nhirng ly do sau:

+ Céc du &n BOT cua CTI d3 di vao van hanh &n dinh tao ngudn tién doi dao cho cong ty.

+ Mang xay lap (déng gop doanh thu chinh cho CTI) s& ghi nhan doanh thu tir giao 16 319 va dudng chuyén dung vét
liu xdy dung trong 6 thang cudi ndm 2017. Mang nay ky vong sé van con tang trudng tot trong nam 2018 nhd cac du
an nha & xa hoi, tiép tuc ghi nhan doanh thu tir giao 10 319, du’ an nang cap tuyén dudng Trang Bom - Cay Gao...

+ Mang ban thanh phdm c6ng thoat nudc sé ting trudng tt trong ndm 2018 nhd vao hgp déng cung cdp cdng thoat
nudc cho JAICA.

+ CO phiéu hién dang giao dich mdi murc P/E forward la 10.6x kha ré so v&i P/E VN-Index la 15.8x.

Tém tét tai chinh 2012A 2013A 2014A 2015A 2016A 2017F 2018F
Doanh thu thuan (ty dong) 300,576 360,635 391,547 829,693 1,034,160 1,445,000 1,737,000
Téng trudng (% yoy) n/a 20.0 8.6 111.9 24.6 39.7 20.2
Lgi nhuan rong (ty déng) 1,210 2,422 16,373 73,354 112,849 183,482 239,470
Téng trudng (% yoy) n/a 100.2 576.0 348.0 53.8 62.6 30.5
Bién Igi nhuan rong (%) 0.4 0.7 4.2 8.8 10.9 12.7 13.8
V6N chi s8 hiiu (ty ddng) 173,232 175,925 351,271 606,439 886,181 1,480,000 NA
Téng tai san (ty ddng) 1,173,519  1,745311  2,495329 3,281,099 3,847,310 4,550,000 NA
ROE (%) 0.7 1.4 4.7 12.1 12.7 12.4 NA
ROA (%) 0.1 0.1 0.7 2.2 2.9 4.0 NA

Ngudn: BCTC CTI, MSI udc tinh
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CAC MUC KHUYEN NGHI

MUA - Lgi nhuan ky vong cla 1 ndm dau tu it nhat 1a 15%

GIU - Lgi nhuan ky vong clia 1 ndm dau tu ndm trong khoang +/-15%

BAN - Lgi nhuan ky vong ctia 1 ndm d4u tu thdp hon —15%

KHONG XEP HANG - Do thiéu nhifng thng tin can thiét nén chiing toi khéng thé thuc hién khuyé&n nghi

CTCP CHUNG KHOAN MARITIME (MSI)
Tru sé chinh:

Tang 1&3, Sky City Tower Lang Ha

88 Lang Ha, Bong Da, Ha Noi

Dién thoai: (8424) 3776 5929 - Fax: (844) 3776 5928

Chi nhanh Ha Noi:
Tang 9, TNR Tower Hoan Kiém
115 Tran Hung Dao, Hoan Ki€ém, Ha NOi
bién thoai: (8424) 3776 5929 - Fax: (844) 3822 3131

TRUNG TAM NGHIEN CUU
V6 Van Cudng - Giam doc Trung tdm Nghién ciu
Email: cuongvvl@msi.com.vn

Bui Birc Hoan - Trudng phong
Email: hoanbd1@msi.com.vn

Nguyén Anh Tung - Chuyén vién
Email: tungna@msi.com.vn

D6 Pirc Loc - Chuyén vién
Email: locdd@msi.com.vn

Tran Van Thao - Chuyén vién
Email: thaotv@msi.com.vn

L& Ngoc Han - Chuyén vién
Email: hanln@msi.com.vn

Lé Thi Hai Yén- Chuyén vién
Email: yenlthl@msi.com.vn

Chi nhanh TP Ho6 Chi Minh:

Tang 2, TNR Tower Nguyén Cong Tr
180-192 Nguyén Cong Tr(, Q1, TP. H& Chi Minh
Dién thoai: (8428) 3521 4299 - Fax: (8428) 3914 1969

I(HUYEN CAo: Cdc théng tin trong bao cdo duoc xem la dang tin
cdy va dua trén cac ngudn thdng tin da céng b6 ra céng ching
dugc xem la dang tin cdy. Tuy nhién, ngoai nhiihg thong tin vé
C/7//7/7 MSI ("Cong ty”), MSI khdng ch/u trdch nhiém vé dé chinh
xdc cua nhung thong tin trong bao cao nay. Y kién, dur bao va udc
tinh chi thé hién quan diém cua nguor viét taj thoi d/em phat hanh,

khdng duoc xem la quan diém cua MSI va co thé’ thay déi ma
khdng can thdng bao. MSI khdng cd nghia vu phai cdp nhat, sua
déi bao cdo nay dudi moi hinh thuc cing nhu’ thong bao vdi nguti
doc trong truong hgp cdc quan d/em du bdo va udc tinh trong
béo cdo nay thay doi hodc trd nén khong chinh xdc. Thong tin
trong bdo cdo nay duoc t/7u thdp to’ nhiéu ngudn khac nhau va
chung toi khng dam béo vé do chinh Xdc cua thong tin. MSI co
thé su’ dung cac nghién cuu trong bdo cdo ndy cho hoat dong mua
ban chung khoan tu doanh. MSI co thé giao dich cho chinh Céng
ty theo nhiing goi y vé giao dich ngan han cua cdc chuyén gia
phan tich trong bao cdo nay va cling co thé tham gia vao cdc giao,
dich chung khodn trdi nguoc vdi y kién tu' van va quan diém thé
hién trong bdo cao nay.

Cac z‘hong tin cdng nhu'y kién trong bdo cdo khong mang tinh chat
khuyén nghi mua hay ban bat cu’ ching khodn hay cong cu tai
chinh cd lién quan nao. Nhan vién cua MSI co thé co cac lor /c/7 tai
chinh dbi vdi cdc ching khodn va cac cong cu tai chinh cd lién
quan duoc dé cap trong bdo cdo. Bdo cdo ngh/en cuu nay duoc
viét vdi muc tiéu cung cap nhifng thong tin khai quat, khong nham
tor nhuhg muc tiéu dau tu cu thé, tinh trang tai chinh cu thé hay
nhu ciu'cu thé cua bat ky ngL/d/ nao nhan duoc hodc doc bdo cdo
nay. Nha diu tur phai luu y rang gid, chu’ng khoan /uon bién déng,

CO thé lén hodc xuong va nhiing d/en bién trong qud khu’ néu co

khdng ham y cho nhing két qua tuong lai. MSI sé khong c/7/u
trach nhiém doi vdi taz‘ ca hay bét ky thiét hai nao doi vdi viéc st
dung théng tin hodc y kién du béo trong béo cdo nay.

/(hong ai duoc phep sao chép, z‘a/ san Xuét, phat hanh cing nhu
z‘a/ phan ph0/ bat ky n0/ aung nao cua bao cao vi bat ky muc a’/ch
nao néu khdng co van ban chap thuan cua MSIL. Khi su dung cac
nO/thL;Qg da duoc MSI chdp thuan, xin vui long ghi ré nguon khi
trich dan
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