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XAY DUNG

BAO CAO DOANH NGHIEP

CTCP Pau tu Phit trién Cuwong
Thuan IDICO (CTI - HOSE)

ATTRACTIVE

CTI — Doanh nghiép phit trién bén viing

Tong quan vé Doanh nghiép
CTCP Pau tu Phat trién Cudng Thuan IDICO (CTI) c6 tién
than 1a Cong ty TNHH Cuong Thuan dugc thanh 1ap vao nam
2000. Cong ty chinh thirc hoat dong theo md hinh cong ty cd
phan tir ndm 2007, 1a mot trong nhitng doanh nghiép dan dau
trong thi truong san xuat, kinh doanh san phdm cdng, nhya
noéng tai cac tinh Phia Nam Viét Nam.

= Doanh thu (ty ddng) mmm [ NST (tj dong)  =s=EPS (dding)
~ 1,619

894 814

1,455

Théng ké gia ¢ phiéu

Cao nhit 52 tudn (VND) 18,800
Thap nhat 52 tuan (VND) 13,600
KLCP khép lénh TB 10 phién 320,920
Théng tin C6 phiéu

Gia tri von héa (ty dong) 887.8
KLCP luu hanh (triéu) 54.79
P/B 0.69
EPS 1,455
P/E 10.89
Ti suét lgi nhuin

Ti suat LN rong 8.37%
ROA 1.76%
ROE 5.58%
Chi s tai chinh

Tong ng/Tong tai san 0.67
Téng no/ Vén CSH 2.1
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Luén diem dau tw

CTI 1a nha san xuit va cung cap cac san pham bé tong diic sin, bé
tong nhua nong véi cong nghé san xuat hién dai va nhiéu nim kinh
nghiém chuyén thi céng cac cong trinh 16n trong diém trong khu vic
d3 duoc cac nha thau 16n trong va ngoai nudc tin nhiém. Doanh
nghiép duoc du bao s¢ co doanh thu va lgi nhuan tang trudng trong
thoi gian toi, do hoat dong xay lap va cac du an BOT giao thong tiép
tuc duy tri doanh thu va lgi nhuan én dinh trong thoi gian téi. SBS
danh gia c¢6 phiéu CTI ¢ mirc Hap dan (chi tiét xem phan Khuyén
Nghi).

Piém nhan doanh nghiép

Doanh nghiép c¢é két qua kinh doanh 6T/2024 tich cuc

e 6 thang dau nam, DN c6 doanh thu dat 512 ty, ting 29.8% 0 cling
ky va loi nhuan sau thué dat 53.67 ty, tang 28.1% so cung ky.

o K&hoach nam 2024: DT dat 1,185 ty, ting 45.5% svck, LNST dat
104.17 ty tang 30.2% svck. KQKD nam 2024 du kién dén tir tang
trudng cua mang xay lap va nguon thu tur cac du an BOT.

Hoat dgng xay ldp duw kién loi nhudn ting trwéng tét

Mang xay lép dy kién tao doanh thu cho CTI khoang 450 ty d(f)ng

trong ndm 2024, tang 94% so vdi thyc hién nam 2023, 200 ty dong

tr Dy an Cao toc Can Tho - Hau Giang, 120 ty dong tir hop dong
thi cong Tuyén duong 25C - Nhon Trach, 50 ty dong tir goi thau
thudgc Du an Cao toc Bién Hoa - Viing Tau..

Cdc dw dn BOT giao thdng la nguén thu én dinh cho DN

e Nam 2024, CTI dy kién thu vé& 459 ty dong tir thu phi 4 du 4n
BOT, giam 3.65% so v&i nam 2023. Doanh thu cua Dy 4n Puong
319 ndi dai va nat giao véi cao tdc TP.HCM - Long Thanh - Dau
Gidy du kién dat 85 ty ddng, ting 27.2% so v6i nam 2023 nho két
nbi tuyén voi Dy an Khu cong nghiép cong nghé cao Long Thanh.

e Dy 4n Tuyén Qudc 16 1: du kién DT nam 2024 dat khoang 220 ty
ddng. Dy 4n Dudng chuyén ding van chuyén vt liéu phuong
Phuéc Téan, Tan Cang dang hoat dong én dinh.

e Dy an Qudc 16 91 Can Tho - An Giang: duoc co quan nha nudc
c6 tham quyen cho phép tang gia vé tir ngay 29/12/2023 nén dy
kién doanh thu nam 2024 dat khoang 116 ty dong.

DN dang tap trung trién khai nhiéu duw dn tiém ning

e Doanh nghiép sé dua du an Mo da Thién Tan 10 vao khai thac tro
lai trong quy 3 nam 2024.

e Hoan thanh cac ho so diéu chinh quy hoach 1/500 Cum cdng
nghiép Tan An va cong tac giai phong mat bang trong nam 2024.

o Hoan tit viéc dén bu giai phong mat bang phan con lai cua dy 4n
CUONG THUAN CTI Diamond Center c6 tong dién tich 10.4 ha
trong quy 3 nam 2024 va khoi cong du an vao quy 4 nam 2024.



Phan tich doanh nghiép

CO HOI

Nha nu6c chu truong diy
manh dau tu cong dac biét
cht trong tai mang phat trién
co s& ha ting.

Viéc phé duyét dy an mo da
Thi¢n Tan 10 hira hen dong
g6p tich cuc vao KQKD cac
nam tdi.

Chinh phu da va dang quyét
liét giai quyét cac nat thét,
rat gon vé thu tuc hanh
chinh, tao diéu kién t5i da
cho céc nha dau tu.

PIEM MANH

DN sé hitu mot doi ngti lao
dong c6 chuyén mon cao, c6
nhiéu nim kinh nghiém
trong linh vuc thi cong cong
trinh, xdy dung co so ha ting
va SX 6ng cong thoat nude.

CTI ¢6 thiét bi, may moc tién
tién phuc vu cho san xuét
kinh doanh trén quy mo san
xut 16n, gidp DN nang cao
kha nang canh tranh cua
minh trén thi truong.

Ban lanh dao c6 trinh do
chuyén mon cao, tdm huy€t
va gan bo voi Cong ty.

THACH THUC

Nguy co tir cac dudng cao tbe
médi. Anh hudng téi luu lwong
xe qua cac tram hién tai.

Ngudn cung nguyén vat lidu dau
vao nhu dat dap, da, cat.. khan
hiém hon trong nam 2023, lam
cho cac doanh nghiép khé khan
trong viéc trién khai thi cong va
it c6 hop dong xay dung moi.

Trong bbi canh lam phat leo
thang hién nay, nganh xay dung
dang dbi dién voi chi phi cao
hon nhu chi phi nguyén vat liéu,
chi phi logistics.

PIEM YEU

Doanh nghiép duy tri ti 1€ vay
no cao, diéu nay sé€ tao ap luc
chi phi tai chinh tang cao, anh
hudng t6i ty sudt sinh 10i..

Dia ban hoat dong van chu yéu
tai khu vuc mién Nam. Mang
BOT phu thudc nhiéu vao chinh
sach.

Doanh thu c6 xu huéng ting &
mang c6 loi nhuan thap trong
khi mang c6 lgi nhuan cao c6 xu
hudng giam

So.sanh tai.chinh DN .trong.nganh

Cic chi s6 CTI cll HUT
ROE (%) 5.58% 4.80% 0.74% 12.99%
ROA (%) 1.76% 1.34% 0.29% 4.11%
EPS 1,455 1,313 64 2,410
PIE 10.86 10.85 257.81 6.49
P/B 0.69 0.48 0.68 0.79
TONG NQ/VCSH 2.1 2.82 1.35 2.05

(Theo gia tham chiéu ngay 08/08/2024)

Rui ro dau tw

- Doanh nghiép cé ty 1¢ No/VCSH tuong dbi cao véi viéc mat
bang lai suat dang c6 Xu huéng ting s& lam ting chi phi tai chinh
caa doanh nghiép.
- Tién d6 mua lai tram BOT QL91 kéo dai, chua c6 phuong an
va 16 trinh cu thé.

Dinh gia doanh nghiép

1) PP So sanh P/E:

Chung t6i du bao nam 2024, CTI s€ dat LNST ¢ muc 110 ty,
tuong duong EPS-forward dat 2,000. P/E muc tiéu cho cac DN
¢6 quy mo tuong duong 14 9.5.

Gia tri hop Iy caa CTI: 19,000 dong/cp
2) PP So sanh P/B:

Book value-fw cua CTI s& dat 25,000 vao cudi nim 2024. P/B
muc ti€u cho cac DN ¢6 quy mo tuong duong 1a 0.72

Gi4 tri hop 1y ciia CTI: 18,000 dong/cp

P/E 19,000 50%

18,500
P/B 18,000 50%

Kh yén nghi

SBS nhén dinh: CTI hién dang trong giai doan c6 tiém ning ting
truong tot trong ca ngdn han va dai han. Mang thu phi BOT lu6n
mang lai ngudn thu 6n dinh qua cac nam. Trong thoi gian t6i cong
ty s& m& rong va tip trung vao mang xay lip va khai thac da xdy
dung kém theo d6 CTI con dugc hudng 1gi vdi loi nho chinh sach,
chu truong ddy manh dau tu cong. Strc khoe tai chinh lanh manh
cung v6i viée thudng xuyén chi tra cd tirc bang tién mit ciing 1a diém
cong. Gia tham chiéu ngay 09/08/2024 cuia CTI la 15,850 d/cp, thap
hon dinh gi4 ciia chling t6i do vay SBS danh gia c6 phiéu CTI ¢ mirc
Hap din dbi véi hoat dong dau tu dai han.

Khuyén nghi: Mua

’ N Doanh nghiép c6 két qua
kinh doanh 6T/2024 tich
N

cuc.

N\ Hoat dong xay lap du
e kiéen lgi nhuin ting
N

trudng tot.

Attractive

[ ) Céic du an BOT giao thong
tiep tuc duy tri doanh thu va
N\ 4loinhuén 6n dinh.



KHUYEN CAO

Chung t6i chi sir dung trong bdo cao nay nhimng thong tin va quan diém dugc cho 1a déng tin cdy nhét, tuy nhién ching t6i khong ba
tuyét dbi tinh chinh xac va ddy du cia nhitng thong tin trén. Nhitng quan diém c4 nhén trong béo cdo ndy di dugc can nhéc can tha
trén nhitng ngudn thong tin chung toi cho 14 tét nhét va hop 1y nhét trong thoi diém viét bao céo. Tuy nhién nhiing quan diém trén
thay d6i bt cir luc nao, do d6 chung t6i khong chiu trach nhiém phai thong bao cho nha dau tu. Tai lidu nay s& khong duoc coi 1a mot hi
thirc chao ban hodc 16i kéo khach hang du tu vao bit ki c6 phiéu nao. Cong ty SBS ciing nhur cic cong ty con va toan thé can bo cong nhan
vién hoan toan c6 thé tham gia ddu tu hodc thuc hién cic nghiép vu ngan hang dau tu ddi v6i cb phiéu duoc dé cap trong bao cao nay. SBS
s& khong chiu trach nhiém véi bét ki thong tin nao khong nim trong pham vi bao cao nay. Nha dau tw phai can nhac ki ludng viée st dung
thong tin ciing nhung cac du béo tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi bat ki khoan 13 truc tiép hodc
gian tiép nao do st dung nhitng thong tin d6. Tai liéu nay chi nhdm muc dich luu hanh trong pham vi hep va s& khong dugc cong bd rong
rdi trén cac phuong tién truyén thong, nghiém cdm bét ki sy sao chép va phan phdi lai d6i voi tai ligu nay.

Chuyén vién phan tich
Hoang Dirc Viét Nguyén Tuén Anh
viet.hd@sbsc.com.vn anh.nt@sbsc.com.vn

Ngwoi chiu trach nhiém

Dwong Hoang Linh
linh.dh@shsc.com.vn

Cong ty ¢ phan chirng khodn SBS

Hoi sé chinh

40 Pham Ngoc Thach, Phuong V6 Thi Sau, Quan 3, TP HCM, Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
www.shsc.com.vn

Chi nhanh Sai Gon

25 Xuén Thily, Phuong Thao Bién, Tp. Tha Bic, Thanh phé H6 Chi Minh
Tel: +84 (8) 6268 6868 Hotline: 084 549 6886

Chi nhanh Ha Ngi

Tang 3, 205 Giang V&, Phuong Cét Linh, Quan Ddng Pa, Ha Noi, Viét Nam
Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS . Cita ngd kit noi daw tur
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