Cé phiéu | Viét Nam | Co s& ha tang

T h sc CTCP BT Ha ting Ky thuat TP HCM (CII - HSX)

Bao cao doanh nghiép Ngay 22/5/2023

Nam giip (tir Tang ty trong)
Gia muc tiéu: VNB15,800 (fcr VND25,500)
Tiém nang tang/giam: 4.3%

Ha khuyén nghi xuéng Nam gitr do ap lwc
dong tién

Gia cb phiéu (dong) (15/5/2023)

15,150
ClIVN

= HSC ha 39% gia muc tiéu theo phwong phap SoTP xudng 15.800d sau khi dinh
gia lai dy an va nang murc chiét khau so voi RNAV 1én 35% (tir 20% trwdc do).

Ma Bloomberg

Gid caolthép 52 tuan (d) 10,750-25,350 Chung t6i ha khuyén nghi xuéng Nam gitr (tir Tang ty trong), tiém nang tang
GTGD (b 5 phién) (tr.d) 15,133 gia la 4,3%, do chung t6i lo ngai vé ap Iwc dong tién cta CII.
e 1% = Chung t6i ha Ian Iuot 25,4% va 51,7% du béo loi nhuén thudn nam 2023-2024
slg cP Iy hanh (tr_d;,) 249 do KQKD dv an TL-MT va mang BDS kém tich cwe. Tuy nhién, ching t6i dua
Slg CP NN duoc sé hivu (tr.dv) 192 ra dw bao lan dau cho nam 2025 véi lgi nhuan thuan tang trwéng 39%.
Slg CP NN duoc mua (tr.dv) 97.4 * Cll dang giao dich v&i mirc phiét kh&u 38% so v&i RNAV méi clia ching t6i,
Gi6i han 1y & s& htu NN 49.0% I&n hon so v&i mirc chiét khau binh quéan trong 3 ném qua la 29%. Tuy nhién,
Ty 16 s& hitu ciia NN 9.94% dinh gia cd phiéu nhiéu kha nang sé duy tri & murc hién tai cho t&i khi c6 nhirng
Ty |é freefloat 79.4% dé'u hiéu hél phUC.
Cb dong Ion HFIC (9.53%) i .

Nguon: Céng ty, Ubc tinh cia HSC — Gup kién: Phan tich sau KQKD Q1/2023
Bidu dé gia Sau khi danh gia trién vong va KQKD Q1/2023 cua Cll, chung ti nhan thay Ioi

nhuan cot 16 dang c6 xu hwéng cai thién. Tuy nhién, lgi nhuan van & mirc thap va
ap lwe dong tién tiép tuc 1a lo ngai chinh do ty I& ng thuan/vén CSH & mirc cao (1,1
I4n) va dw ng TPDN I6n (3,6 nghin ty déng).

Tac dong: Ha dw bao lgi nhuan nam 2023-2024

HSC ha Ian lwot 25,4% va 51,7% dw bao lgi nhuan thuan trong nam 2023-2024
xubng 1an lwot 127 ty déng (gidm 81,8% so va&i cung ky) va 198 ty déng (tang
trwéng 56,5%). Chung toi hién (1) diéu chinh gidm dw bao doanh thu tr dy an xay
dwng BOT trén dudng cao téc TL-MT va (2) ha ty suét loi nhuan cta cac dy an
BDS. Ngoai ra, chiing ti cling IUi gia dinh thdi diém hoan thanh dw an BBS Delagi
(124ha, Binh Thuan) sang nam 2025 (tv nam 2023) do nhirng thach thirc trén thi
trwong BDS. Chung tdi dwa ra du bao 1an dau cho nam 2025 véi lgi nhuan thuan
tang trvdng 39%, nho lwu lwong va gia vé tai cac dw an BOT gia tdng va dong gop
loi nhuan ttr dw an Delagi (gid dinh 1Ui sang ndm 2025, nhw d& dé cap). Nhin chung,
chung t6i dw bao lgi nhuan cét I8i tang trwdng gan gép 3 1an trong nam 2023 dat
315 ty ddng tlr mirc nén thap trong nam 2022 va tdéc d6 CAGR loi nhuan cbt I8i
trong 3 ndm dat 47% — nhwng loi nhuan tuyét déi van & mirc thap va hé sé6 ROE
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So véi nganh - - -

Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2023F 1,249 674 85.3  van thap hon nhiéu so véi chi phi vén.
2024F 1,533 1,631 (6.0) . s s Je .
2025F 1,838 - - Dinh gia va khuyén nghi

Nguén: Bloomberg, HSC udc tinh  HSC ha 23,5% RNAV/cp xubng 24.237d sau khi danh gia lai dw an BOT TL-MT va

cac dy an BDS, ddng thodi dwa ra cac gia dinh dinh gia than trong hon. D& xac dinh
gia muc tiéu méi la 15.800d, ching ti ap dung mirc chiét khau than trong hon 13
35% (tlr 20% trwdc d6) dé phan anh sat hon so véi mirc chiét khdu binh quan trong
quéa kh( (29%) va nhiing lo ngai clia chung t6i vé dong tién. Chuang t6i ha khuyén
nghi xuéng Nam giir (tr Tang ty trong), v&i tiém nang tang gia 1a 4,3%. Sau khi gia
c6 phiéu tang 16% trong 3 thang qua, Cll dang giao dich véi murc chiét khdu 38%
so v&i RNAV méi clia ching téi, 16n hon so véi mirc chiét khau binh quéan trong 3
nd&m qua 13 29%. Mé&c du nhan thay mét sd d4u hiéu tich cwe trong trung han, ching
t6i cho réng Cll van sé phai dbi mét véi ap lwe dong tién Ién trong thoi gian téi do
dw no can dwoc tai co ciu Ién cung v&i cac quy dinh trén thi trwdng trai phiéu
dwoc that chat.

Ban gbc béng tiéng Anh cta bao céo nay duwoc phat hanh vao ngay 17/5.

12-22A  12-23F

M6 ta doanh nghiép

ClI la mot trong nhirng chi dau tw phat trién ha
tang hang dau va phat trien bat dong san Ién tai
Viét Nam.

12-21A 12-24F

Cudi nam: Thang 12

EBITDA DC (ty dbng) 964 1,573 2,362 2,941 3,280

Loi nhuan thuan (ty ddng) (332) 695 127 198 275

EPS DC (ddng) (843) 335 1,249 1,533 1,838
Chuyén vién phan tich DPS (ddng) 0 0 1,000 1,000 1,000
Pham Ngoc Trung BVPS (ddng) 20,186 21,592 20,853 20,451 20,353
Chuyén Vién, Nganh Bat Bong San EV/EBITDA BC (14n) 20.7 11.5 10.5 7.86 6.51
trung.pn@hsc.com.vn P/E BC (1&n) N/a 45.3 121 9.88 8.24
+84 28 3823 3299 Ext. 172 Loi suét cb tirc (%) 0 0 660 6.60 6.60
Hé Thi Kiéu Trang, CFA P/B (I4n) 0.75 0.70 0.73 0.74 0.74
Trwdng Phong , Nganh Bat Bong San Tang trwéng EPS BC (%) (3,503) 140 273 22.7 19.9
trang.htk@hsc.com.vn ROAE (%) (6.91) 13.6 2.38 3.81 5.35
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

www.hsc.com.vn
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Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP DT Ha tang Ky thuat TP HCM (ClI) Ngay 22/5/2023

Ha khuyén nghi xuéng Nam giir do trién vong am
dam kéo dai

Sau khi danh gia lai dy &n va diéu chinh gia dinh dinh gia (hau hét theo hwdng than
trong hon), chung t6i ha 38% gia muc tiéu theo phwong phap SoTP xubng 15.8004.
Theo dé, chiing t6i gidm 1&n lwot 25,4% va 51,7% dw bao lgi nhuan thudn trong nam
2023-2024 do KQKD dw an TL-MT va mang BBS kém tich cwc hon ky vong. Cll
dang giao dich v&i méc chiét khdu 38% so véi RNAV, Ién hon so véi mirc chiét khau
binh quan trong 3 ndm qua la 29%. Tuy nhién, ching téi cho rang ap lwc dong tién
hién dang phan anh vao dinh gia cb phiéu. Theo d6, ching t6i ha khuyén nghi xudng
N&am gitr (tlr Tang ty trong), véi tiém nang tang gia la 4,3% (dwa trén mdc chiét khau
35% so v&i RNAV).

banh gia KQKD Q1/2023

Cll cdng bé KQKD Q1/2023 véi lgi nhuan thuan 1a 7 ty ddng — thp hon dang ké so
vGi 647 ty ddng trong Q1/2022 vé&i khoan lai thudn khong thudng xuyén Ién — voi
doanh thu tang 5,1% so v&i cung ky dat 748 ty déng, déu sat véi dy bao clia ching
t6i (mé&c du co cau khac nhau).

Lwu y, néu khong bao gébm cac khoan muc khéng thudng xuyén trong ky, loi nhuan
c6t 16i ctia Cll dat 52 ty déng so v&i 16 cbt 16i 82 ty ddng trong Q1/2022. Trong Q1/2023,
chuing t6i wéc tinh 16 thudn khéng thuéng xuyén tdng cdng 1a 45 ty ddng (do khau hao
loi thé thwong mai), so véi 1di khong thwdng xuyén trong Q1/2022 dat 728 ty ddng tir
thwong vu thodi vén 776 ty ddng va khau hao lgi thé thwong mai 47 ty déng.

Loi nhuén cbt 16i cai thién nh& thu nhap tr 18i tang 40% so v&i cung ky dat 191 ty
dong, co tire dwgce phan phdi la 25,8 ty dong (so v&i 0 ty dong trong Q1/2022) va Igi
nhuan dwoc chia ttr dw an BOT TL-MT.

Bang 1: KQKD Q1/2023, ClI

Q1/2022 Q1/2023

Doanh thu thuan 712 748 5.1% 20.1%
Loi nhuan gép 259 276 6.4%
L4i (16) tai chinh rong 554 (125) -123%
Chi phi BH&QL (120) (102) -15.0%
Loi nhuan Hb 139 174 24.9%
Thu nhap/(chi phi) khac (1) 5 N/m
LNTT 712 74 -89.7%
Le¢i nhuan thuan 647 7 -98.9% 4.2%

Lal/(lo) thuan ti cac khoan muc khong 798 (45) -106%
thwong xuyén

Loi nhuan ‘cét 167 (82) 52 N/m
Nguén: Cll, HSC

Bang 2: Co’ cau doanh thu Q1/2023, ClI

Q1/2022 Q1/2023 Growth yly
Doanh thu 712 748 5.1%
BBS 266 335 26.1%
Thu phi 316 319 1.1%
Xay dung 49 17 -65.9%
Nwéc 52 54 3.7%
Mang khac 29 23 -22.3%
Ty suét loi nhun gép 36.4% 36.8%
BbS 31.4% 25.8%
Thu phi 60.1% 61.6%
Xay dung -32.1% -20.0%
Nuwée -5.9% -5.1%
Mang khac 15.7% -56.3%

Nguédn: Cll, HSC
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Bao cao doanh nghiép - CTCP DT Ha tang Ky thuat TP HCM (ClI) Ngay 22/5/2023

Co ciu doanh thu Q1/2023 cua Cll nhw sau:

« Doanh thu tir thu phi dat 319 ty dong (dong gop 43% tong doanh thu), tang nhe
1,1% so v&i cung ky. Ty suat lgi nhuan gép mang nay la 62%, nhin chung sat voi
dy bao clia chung t6i.

e Doanh thu kinh doanh BDS dat 355 ty ddng (déng gép 45% tbng doanh thu), tang
26,1% so v6&i cung ky, chii yéu nh& ban giao san pham tai dw an 152 Dién Bién
Phu. Ty suét lgi nhuan gép mang nay 1a 26% so véi 31% trong Q1/2022 va thap
hon so v&i dy bao clia chung toi la 40%.

e Trong phan con lai cia ndm, ching t6i ky vong Cll sé tiép tuc ban giao cac san
pham tgi dy an 152 bién Bién Phu, D’verano (khu dat 3.2 tai Tha Thiém), va River
(khu dat 3.15 tai Tha Thiém).

e Doanh thu xay dyng |a 17 ty ddng, giam 65,9% so vai cung ky, do khoi lwgng cong
viéc tai dy an TL-MT gidm khi dy an sap hoan thanh. Mang xay dwng 16 gép 3,3 ty
dong trong Q1/2023 so véi 16 gop 15,6 ty dong trong Q1/2022.

« Doanh thu mang ha tang nuéc tang 3,7% so voi ciing ky dat 54 ty dong va tiép tuc
ghi nhan 16 do hoat dong dwéi cdng suat va chwa ghi nhan du khau hao. Ty suat
loi nhuéan gép mang nay la -5,1% trong Q1/2023 so vé&i -5,9% trong Q1/2022.

Cac khoan muc tai chinh khac trong Q1/2023 bao gém:

e Thu nhap ti 14i ting 39,5% so v&i cling ky dat 191 ty ddng nhér cac khoan cho vay
phai thu tang 39% so v&i cung ky, vrgt dy bao cua ching toi. Trong khi do, chi phi
lai vay di ngang so v&i cung ky & mirc 288 ty dong.

e Chi phi ban hang & quan ly gidm 15% so v&i cung ky xudng 102 ty déng, chd yéu
do chi phi nhan vién va chi phi khac giam.

Panh gia trién vong cac mang hoat déng kinh doanh chinh

Mang BOT: Tat ca cac dw an déu hoat dong day du

HSC cap nhat tinh ’hinh cac dy an BOT trong Bang 3, voi tinh thai mc"yi nhét cla dy)
an TL-MT. Dy an bat dau thu phi ttr ngay 9/8/2022 v&i mire phi 2,5 ty dong/ngay, thap
hon 25% so v&i dy bao cla chung toi.

Bang 3: Doanh thu thwc té va dw kién cta cac dw an BOT, ClI
T6ng doanh thu dy &n BOT dwoc dy béo ting trwdng véi hé sé CAGR la 22% trong giai doan 2022-2025 (tang 1én mirc 3,4 nghin
ty dong nam 2025

Phan Rang — Thap Cham 1 Tinh Ninh Thuan 150 186 209 - -
Phan Rang — Thap Cham 2 Tinh Ninh Thuan 62 78 88 326 365
DT741 Tinh Binh Dwong 127 175 196 219 245
Xa 16 Ha Noi TP.HCM 399 698 788 891 1,006
Rach Miéu 1 va Quéc 16 60 Tinh Bén Tre 181 252 283 317 355
Cb Chién Tinh Bén Tre 76 108 119 131 144
TL-MT TP.HCM - 360 972* 1,096 1,236
Téng cdng 995 1,856 2,654 2,980 3,352

Ghi chu: (*) Ching téi dw bédo sé hop nhéat 389 ty déng vao béo céo tai chinh nam 2023.

Nguén: HSC dw bao

Cll dang trong qua trinh hop nhét dw an TL-MT vao BCTC, du kién sé& hoan thanh vao
Q3/2023. ClI hién dang gian tiép s& htru 89% dw an TL-MT thong qua 2 cong ty bao
gém CTCP bau tw Cau dwong Cll (LGC; Khong xép hang, Cll s& hivru 54,7% c6 phan)

va CTCP PAu tv Xay dwng Tuén Loc (Tw nhan).

Cac dy an BOT khéac sé hoat dong téi da cdng suat trong nam 2022. Téng doanh thu
(khéng bao gébm dw an TL-MT) ting 50,4% so v&i cung ky dat 1.496 ty dong nho dy
an Xa 16 Ha No6i dong goép Ién hon va cac dy an BOT khac tré lai hoat dong binh
thwdng sau khi tam dirng thu phi trong Q3/2021 do dich COVID-19.
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Bao cao doanh nghiép - CTCP DT Ha tang Ky thuat TP HCM (ClI) Ngay 22/5/2023

Nhin chung, chung téi ha 1an luvgt 9,9% va 9,0% dw bao téng doanh thu BOT xuébng
lan lwot 2,7 nghin ty déng (tang trudng 43,0%) va 3 nghin ty dong (ting trudng 12,2%)
trong ndm 2023-2024. Chung t6i cling dwa ra duw bao doanh thu BOT lan dau cho ndm
2025 dat 3,4 nghin ty déng, tang truéng 12,4%.

Tbc d6 CAGR doanh thu méng BOT trong giai doan 2022-2025 dwgc dw bao sé dat
21,7%.

Dw an BbS

HSC cap nhat tién d6 cac dw an BDS trong Bang 4, véi tinh thai méi nhét clia cac dy
an BDS dang trién khai. Trong ndm 2022, Cll da ban giao s&n pham, tai cac du an
152 Dién Bién Pha, River, D’verano va Son Tinh, thép hon so véi dy bao cla ching
t6i do tri hoan hach toan. Theo d6, ching td6i nang dy bao doanh thu mang BBS trong
nam 2023 I1&n 1,3 nghin ty ddng (tlr 126 ty déng trwdc do).

Trong khi d6, dw an Delagi van dang & giai doan xay dung co s& ha tang. Do thi
trwong BDS chivng lai, ching téi Ui thoi diém phat trién dw an nay xubng 2 ndm va
dy bao dy an sé dong gop lgi nhuén tir nam 2025 (tr nam 2023 trede do voi 62 ty
dong).

Bang 4: Tién do6 cac dw an BBS, ClI

Dién tich e

Tién do

cua Cll
. ~ Py . 0, 2 A ~ n 3 A -

Dy &n 152 Dién Bién Pha (cao 6c) 0.6 ha TP.HCM 100% ~ D?Pan gia0 5% 1ong s can ho vao cud nam
. Tha Thiém, Da mé ban sbé lwgng lon, da ban giao hon 80%

The River (3.15) 1.5 ha TP.HCM N/a t8ng s6 can ho
. Tha Thiém, 0 D3 ban giao 95% tdng s6 can hd vao cudi nam
D'verano (3.2) 0.9 ha TP.HCM 100% 2022
Son Tinh 102 ha Quang Ngai 16.9% Pang xay dwng va mé& ban
Delagi 125 ha Binh Thuéan 26.3% Dang xay dung ha tang

Nguén: Cll, HSC

Bang 5: Diéu chinh dw bao lgi nhuan, ClI

2022A

Doanh thu 5,748 4177 12.4% -27.3% 3,941 -2.7% -5.7% 4,329 9.9%
GVHB (4,404) (2,538) 40.1% -42.4% (1,757) -6.6% -30.8% (1,876) 6.8%
Lei nhuan gop 1,344 1,639 -13.9% 22.0% 2,184 0.6% 33.2% 2,453 12.3%
Chi phi BH&QL (539) (541) -4.7% 0.3% (545) -3.8% 0.9% (588) 7.8%
Loi nhuan HP 805 1,099 -17.8% 36.4% 1,638 2.2% 49.1% 1,865 13.9%
Thu nhap tai chinh 1,522 694 14.1% -54.4% 527 1.7% -24.1% 413 -21.7%
Chi phi tai chinh (1,359) (1,478) -2.5% 8.8% (1,548) 13.6% 4.7% (1,538) -0.6%

Chi phi lai vay (1,119) (1,249) -5.6% 11.7% (1,319) 10.9% 5.6% (1,306) -1.0%
LNTT 1,041 397 -4.1% -61.9% 638 -15.8% 60.6% 782 22.6%
LNST 861 341 -17.7% -60.4% 514 -29.3% 51.0% 634 23.3%
Loi ich CP thiéu sb 165 214 -12.4% 29.3% 316 0.3% 47.8% 359 13.5%
Lei nhuan thuan 695 127 -25.4% -81.8% 198 -51.7% 56.5% 275 38.8%
L&i/(16) thuan tlr cac
khoan muc khong 612 (188) N/m -130.8% (188) N/m 0.0% (188) 0.0%
thwong xuyén
Loi nhuan “cét 16i” 83 315 85.3% 277.5% 387 -5.9% 22.7% 463 19.9%

Ngudn: HSC wéc tinh

Dw bao m¢&i
Ha 1an lwot 25,4% va 51,7% dw bao lgi nhuan nam 2023-2024

T d6, HSC ha lan lwot 25,4% va 51,7% du bao lgi nhuan thuan trong ndm 2023-
2024 xubng lan lwot 127 ty ddng (gidm 81,8% so vai cung ky) va 198 ty déng (tang
trwdng 56,5%) .

Ngoai ra, chuing t6i nang 12,4% dw bao doanh thu ndm 2023 déng thdi gidm 2,8% dw
bao n&m 2024 sau khi diéu chinh thoi diém ghi nhan doanh thu cla cac dw an BBS
va dwa ra cac gia dinh mé&i vé doanh thu mang BOT.
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Néu khoéng bao gdbm cac khoan muc khoéng thwdng xuyén, lgi nhuan cét 16i trong ndm
2023-2024 sé tang trwdng 1an lwot 277% va 22,7% dat 1an lwot 315 ty déng va 387 ty
ddng. Cac khoan muc khéng thwdng xuyén trong dy béo clia ching t6i chi lién quan
dén loi thé thwong mai; loi thé thwong mai ca Cll tai thoi diém cudi Q1/2023 1a 813
ty ddng va sé& ghi nhan 235-240 ty ddng/ndm (khodng 188 ty ddng sau thué), twong
dwong khoang 3,5 nam.

Dwa ra dw bao lan dau cho nam 2025 véi lgi nhuan thuan ting trwéng 39%

HSC ciing dwa ra dy bao loi nhuan thuan 1an dau cho nam 2025 dat 275 ty dong (tang
trwdng 38,8%), voi doanh thu dat 4.329 ty dong, tang trwdng 9,9% nhd Iwu lwong va
gia vé BOT gia tang va dong gop loi nhuan tir dy an Delagi.

Biéu doé 6: Doanh thu theo mang kinh doanh, ClI Biéu d6 7: Loi nhuan gop theo mang kinh doanh, CllI
BOT déng gop 50-77% tbng doanh thu giai doan 2023-2025 Mang BOT déng gép 59-94% vao tdng loi nhuan gop trong giai
doan 2023-2025
mBBS mThu phi Xay dwng mKhac mBDPS mThuphi ©Xaydwng mKhac
7,000 3,000
6,000 — 2,500 —
5,000 2,000
4,000 — — B 1,500
3,000 ] 1,000
gl > j
1,000 E. 0
0 -500
2021A  2022F 2023F 2024F 2025F 2021A  2022F 2023F 2024F 2025F
Nguén: HSC Nguén: HSC

Bang 8: Téng dw no, ClI

% % téng

31/3/2022 31/12/2022 31/3/2023 = . giam to

tang.giam P

No ngan han / trai phiéu 4,095 5,166 6,460 57.8% 25.0%
No’ dai han 6,279 6,331 5,981 -4.7% -5.5%
1 ndm* 439 425 500 13.9% 17.6%
2 nam 827 1,181 706 -14.6% -40.2%
3-5 nam 2,406 2,435 2,536 5.4% 4.1%
> 5 nam 3,065 2,714 2,740 -10.6% 1.0%
Trai phiéu DN 4,406 3,085 2,791 -36.6% -9.5%
1 ndm* 2561 3161 800 -68.8% -74.7%
2 nam 1320 1590 1590 20.5% 0.0%
3-5 nam 1,981 372 72 -96.3% -80.6%
> 5 nam 1,150 1,150 1,150 0.0% 0.0%
T6ng no 14,780 14,582 15,232 3.1% 4.5%

Ghi chdi: (*) duoc hach toan trong no ngén han va tréi phiéu.
Nguén: Cll, HSC

Bang CDKT: Dong tién van gip ap lwc

Téng dw no cla Cll tang 4,5% so v&i dau nam 1én 15,2 nghin ty dong do Céng ty huy
dong no vay dé cho cac cong ty lién quan vay (Bang 8). Dw no thuan (ng — cac khoan
cho vay va tién mét) 1a 9,3 nghin ty déng, tang 1,3% so v&i dau ndm nhwng gidm 2,7%
so v&i cung ky. Lwu y, trong Q1/2023, Cll ciing d& s dung dw ng ngén han (3 nghin
ty ddng) dé tra céac trai phiéu dai han dén han. Theo d6, dw no ngén han tang 11,5%
S0 v&i dau ndm va 15,5% so vé&i cling ky 1&én 6 nghin ty déng.

Nhin chung, ching t6i cho rang 4p lwc dong tién van sé 1a mot trong nhirng thach thire
chinh déi v&i ClI. Trong nhitng quy t&i, Cll sé tiép tuc phai tai co cdu mét lwong 16n
dw no sap dén han.

Lwu y, Cll dw kién sé phat hanh 4,5 nghin ty ddng trai phiéu chuyén déi véi 2 dot
(Bang 9) va sé xin y kién c6 dong tai DPHCD du kién t& chirc vao ngay 25/4/2023.
Chung t6i cho rang ké& hoach nay néu thanh cong sé gidm bét 4p lwc dong tién dbi voi
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Bao cao doanh nghiép - CTCP DT Ha tang Ky thuat TP HCM (ClI) Ngay 22/5/2023

Cll, nhwng gia chuyén ddi thap (10.000d/cp) cé thé sé gay ap lwc 1én gia cb phiéu
(15.100d/cp tinh dén ngay 10/5/2023) do rdi ro pha lodng cao. Ngoai ra, do diéu kién
thj trwdng khong thuan loi, ching t6i cho rang Cll sé khé thu hat dwoc sw quan tam
clia cac NBT.

Chang t6i chwa bao gébm ké hoach nay vao mé hinh dy bao do thoi diém trién khai
khong chac chan.

Bang 9: K& hoach phat hanh trai phiéu chuyén déi cta ClI
.Gt .62
Gia tri 2,5 nghin ty déng 2 nghin ty déng
Thoi gian phat hanh 2023 Trong vong 2 n&m sau khi dwgc chap thuan
Str dung 1,2 nghin ty déng dé gop vén hozc mua trai
phiéu phat hanh tr cong ty TNHH MTV BOT Tinh Ninh
Thuan, so tién con Iailsé dwogc str dung de thanh toan
cho khodn ng tréi phiéu chwa thanh toan

Duing vao myc dich gép vén hodic mua trai phiéu phat hanh
Muc dich tr hai cong ty la CTCP DPau tw va Xay dwng Xa L6 Ha Noi
Cong ty TNHH MTV BOT Tinh Ninh Thuan

Ky han 10 nam 10 nam
L4i coupon 10% nam dau tién va 2,5% cong véi lai suat tién gl binh 10% nam dau tién va 2,5% cong véi lai suét tién gl
P quan 12 thang, duy tri trong 9 nam binh quén 12 thang, duy tri trong 9 nam
Gia chuyén déi 10.000d5ng/CP 10.000d5ng/CP
. 2 2 10 dot mdi nam, co thé chuyé&n dbi sau 12 thang tinh tir ngady 10 dot mdi nam, co thé chuyén dbi sau 12 thang tinh tiy
Ngay chuyén doi s . cr b
phat hanh ngay phat hanh

Ngubén: ClI; HSC

Ha 24,2% RNAV; ha khuyén nghi xuéng Nam giiv
Két luan va phwong phap

HSC ha 24,2% RNAV/cp tai thoi diém gitra ndm 2024 xubng 24.237d/cp sau khi danh
gia lai dw an BOT TL-MT va cac dw an BDS phan anh tinh hinh thj trwdng moi nhét
va cac gia dinh dinh gia than trong hon. Trong khi d6, ching téi 4p dung murc chiét
khau than trong hon la 35% (tr 20%) dé xac dinh gia muc tiéu mai la 15.800d, sat voi
binh quan chiét khdu truéc day (29%) déng théi diéu chinh véi nhivng lo ngai vé ap
lwc dong tién.

Vi tiém nang tang gia la 4,3% sau khi gia cé phiéu tang trong 3 thang qua, chung toi
ha khuyén nghj d6i v&i Cll xudng Nam gil (tr Tang ty trong).

Cac gia dinh chinh ctia phwong phap SoTP nhw sau:

e HSC tiép tuc ap dung phwong phap DCF dé xac dinh gia tri hién tai ctia cac dw an
BOT va cac dw an BDS da bat dau xay dwng va m& ban.

e Chung t6i ap dung gia dinh tiéu chuan cta HSC véi 1ai suét phi rii ro 1a 5% (tw
3,5% trwdc dd) va phan bu rii ro vén CSH la 8%, nhwng ching t6i van duy tri gia
dinh phén bu phu tréi 2% do tinh hinh huy déng vdn kho khén tai thi trwdng BBS
Viét Nam. Chung t6i cling nang gia dinh beta lén 1,5 (ttr 1,0, Bloomberg) do gia cb
phiéu bién dong manh hon. T d6, gid dinh WACC méi clia chung téi hién 1a 12,3%
so vGi 10,4% trwdc do.

e Chung t6i ap dung phwong phap gia tri thi trudrng dé xac dinh gia tri tai thoi diém
cudi ndm 2023 va gia tri s6 sach dé xac dinh gia tri tai thoi diém cubi ndm 2024 dbi
v&i khodn dau tw cta Cll vao cong ty con niém yét CTCP Ha tang nwéc Sai Gon
(Sll, Khong xép hang, Cll s& hivu 50,6% cb phan) va gia tri sb sach cho CTCP Xay
dwng Ha tang CIl (Cll s& hiru 89,3% cb phan). Nhirng cong ty nay déng gép tong
cong 14% RNAV méi tai thoi diém gitra ndm 2024 cta ching t6i (6.113 ty déng)
trong khi lgi nhuan chi déng gép khiém tén.

e Dbi véi NBB — Cll sé hiru 37,5% cb phan, cong ty phat trién cac dw an BDS nha
& nhw Son Tinh (Quang Ngai), Delagi (Binh Thuan), NBB Il va NBB Il (TP.HCM)
— chung téi cling st dung phwong phap gia tri thi trwdng dé& xac dinh gia tri tai thoi
diém cudi nam 2023 va sir dung phwong phap DCF dé xac dinh gia tri dw phéng 1
nam (tai thdi diém cudi nam 2024). Tuy nhién, chung t6i van ap dung gia tri sb sach
ddi véi cac du an BDS van dang trong giai doan phap ly, nhw NBB Il va NBB IlI, do
thiéu thong tin cu thé vé quy hoach tong thé 1/500.

¢ Chung t6i chuyén giai doan co s& dinh gia sang gitra ndm 2024 (tir gitka ndm 2023).
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Bao cao doanh nghiép - CTCP DT Ha tang Ky thuat TP HCM (ClI) Ngay 22/5/2023

Chung toi tom tat thong tin chi tiét va gid dinh dinh gia trong Bang 10. Trong khi do,
chuing t6i thyc hién phan tich dé nhay cua gia muc tiéu doi véi gia dinh 1ai suat phi rui
ro (kich ban co s& cda chung téi la 5,0%) trong Bang 11.

Bang 10: Dinh gia SOTP, ClI

Loi ich Pinh gia (Ty dong)

Phwong phap cuaCll 2023E 2024E
Dw an BOT 25,151 25,637
Phan Rang - Thap Cham 1 DCF 54.8% - -
Phan Rang - Thap Cham 2 DCF 54.8% 3,220 3,270
DT741 DCF 54.8% 1,315 1,310
Xa 16 Ha Néi DCF 76.9% 5,765 5,725
Quéc 16 60 DCF 27.8% 1,597 1,489
C6 Chién DCF 27.7% 1,110 1,127
Trung Lwong — My Thuan DCF 89.0% 12,145 12,715
Khédc 2,806 2,626
152 Dlén Bién Pha- van phong DCF  100.0% 766 773

Mark
NBB value/DerSl 37.5% 606 817
CEE BV 89.3% 551 551
Sl Market value/BV 50.6% 476 485
Tan san khac, diéu chinh BV 407 407
RNAV, gép 27,957 28,263
(-) No’ thuan (20,288) (18,674)
(-) Loi ich cb dong thidu sb (2,443) (2,657)
RNAV 5,226 6,932
S(‘?qung 6 phiéu dang lwu hanh 252.0 2520
(triéu)
RNAV/CP 20,720 27,484
Chiét khau 35%
Gia muc tiéu (VND/cp) 15,800
Nguén: HSC

Bang 11: Phan tich dé nhay déi v&i gia muc tiéu, ClI
Kich ban co s& gia dinh |ai sut phi rdi ro 1a 5%

Lai suat phi rdi ro

4.0% 4.5% 5.0% 5.5% 6.0%
Gia muc tiéu 16,607 16,180 15,800 15,330 14,909
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu tdng 16% trong 3 thang qua, Cll dang giao dich v&i mirc chiét
kh&u 38% so v&i RNAV méi, Ién hon so véi mire chiét khau binh quan trong 3 ndm
qua la 29%. Tuy nhién, chung t6i cho rang dinh gia cb phiéu c6 thé duy tri & muirc hién
tai. Mac du loi nhuan c6t I16i ctia Cll cé thé sé cai thién trong th&i gian t¢i (nhwng van
& murc twong déi thap) nhé hoat ddng 6n dinh tai cac dw an BOT, dac biét la dong
gop mai ttr dw an TL-MT, chdng t6i cho réng Cll van sé& phai déi mé&t véi ap lyc dong
tién I&n trong thdi gian téi do dw no' can dwoc tai co' ciu Ién cung véi cac quy dinh
trén thj trwdng trai phiéu dwoc that chét.
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Bao cao doanh nghiép - CTCP DT Ha tang Ky thuat TP HCM (ClI) Ngay 22/5/2023

Biéu doé 12: Chiét khau RNAYV so véi thi gia, ClI
Cll dang giao dich v&i mirc chiét khau 38% so voi RNAV méi, Ion hon so voi mirc chiét
khau binh quan trong 3 nam qua la 29%

Chiét khdu RNAV so véi thi gia Binh quan

80%
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20%
0%
-20%
-40%
-60%
-80%
T5/20 T11/20 T5/21 T11/21 T5/22 T11/22 T5/23

Nguén: HSC
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Bao cao doanh nghiép - CTCP DT Ha tang Ky thuat TP HCM (ClI) Ngay 22/5/2023

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-21A  12-22A  12-23F 12-24F Béo céo LCTT (ty déng) 12-21A  12-22A  12-23F 12-24F
Doanh thu 2,860 5748 4,177 3941 4,329 EBIT 267 805 1,099 1,638 1,865
Loi nhuan gop 824 1,344 1,639 2,184 2,453 Khéu hao (457)  (533) (1,028) (1,088) (1,179)
Chi phi BH&QL (557)  (539)  (541)  (545)  (588) Laivay thudn (746)  (460)  (608)  (845)  (946)
Thu nhap khac 0 0 0 0 0  Thué TNDN da nop (136)  (181) (56.6)  (123)  (148)
Chi phi khac 0 0 0 0 0 Thay ddi vén Ivu dong (446) 1,072 1,373 525 208
EBIT 267 805 1,009 1,638 1,865 Khac (277)  (795)  (415)  (790)  (465)
Lai vay thudn (746)  (460)  (608)  (845)  (946) LCT thuan tir HDKD (882) 973 2,420 1,472 1,694
Lai/I5 trong Cty LD,LK 5.53 75.8 82.8 20.7 42.3  PAutu TS dai han (436)  (251) (2,966) (77.7)  (27.7)
Loi nhuan khac 0 0 0 0 0 Gop vbn & dau tw (777)  (1,516) 0 0 0
LN khéng thuwéng xuyén 368 621 (176)  (176)  (180) Thanhly 1,797 1,542 0 0 0
LNTT (106) 1,041 397 638 782 Khac 153 203 688 520 406
Chi phi thué TNDN (136)  (181) (56.6)  (123)  (148) LCT thuan tir HDDT 737 (22.4) (2,278) 443 379
Loi ich cb dong thiéu sé (90.3)  (165)  (214)  (316)  (359) Cb tic trd cho CSH (16.6)  (1.43)  (252)  (300)  (300)
LNST khéng thuéong xuyén 0 0 0 0 0  Thu ti phat hanh CP 0 413 0 0 0
Loi nhuan thuan (332) 695 127 198 275 Tang/giam no 412 (1,776) 342 (1,638) (1,641)
Khac (0.52)  (0.13) 0 0 0
Lo nhuan thuan BC (201) 83.4 315 387 463  LCT thuan tir HDTC 395 (1,364)  (218) (1,938) (1,941)
EBITDA BC 964 1,573 2,362 2,941 3,280
Tién & twong duong tién dau ki 439 689 276 199 176
EPS (ddng) (1,391) 2,788 503 787 1,092 LCT thuan trong ky 250 (413) (76.4) (23.5) 132
EPS BC (ddng) (843) 335 1,249 1,533 1,838 Anh huéng clia ty gia 0 0 0 0 0
DPS (ddng) 0 0 1,000 1,000 1,000 Tién & twong dwong tién cudi ki 689 276 199 176 308
Slg CP binh quan (triéu dv) 239 249 252 252 252
Slg CP cudi ky (triéu dv) 239 249 252 252 252  Déng tién tw do (1,318) 722 (546) 1,394 1,666
Slg CP pha loang cudi ky (triéu dv) 239 249 252 252 252
Bang can ddi ké toan (ty dong) 12-21A  12-22A  12-23F 12-24F Cac chi sb tai chinh 12-21A  12-22A  12-23F 12-24F
Tién & twong duong tién 689 276 199 176 308 Chisb hoat dong
DAu tw ngan han 660 628 628 628 628 Ty suét LN gop (%) 28.8 23.4 39.2 55.4 56.7
Phai thu khach hang 3526 4,619 4,138 3,377 3,155 Ty suét EBITDA DC (%) 337 27.4 56.5 74.6 75.8
Hang tdn kho 4549 1,617 664 715 772 Ty suétLNT (%) (11.6) 12.1 3.04 5.04 6.36
Céc tai san ngén han khac 219 86.4 86.4 86.4 86.4  Thué TNDN hién hanh (%) (129) 17.4 14.2 19.4 18.9
Téng tai san ngén han 9,644 7,227 5716 4,983 4,950 Tang trudng doanh thu (%) (46.8) 101 (27.3)  (5.66) 9.86
Tang trwdng EBITDA BC (%) (9.70) 63.2 50.1 245 11.5
TSCP hiru hinh 2,107 1,717 1,656 1,596 1,535 Tang trwdng LNT BC (%) (3,505) 141 277 22.7 19.9
TSCP vb hinh 7,307 6,808 17,154 16,188 15,110 Tang trwdng EPS (%) (231) 300 (82.0) 56.5 38.8
B4t dong san dau tw 807 906 893 879 866  Tang trwdng EPS BC (%) (3,503) 140 273 22.7 19.9
DPAu tw dai han 561 557 557 557 557  Tang trwdng DPS (%) (100) nm nm 0 0
DAu tw vao Cty LD,LK 994 1,862 1,862 1,862 1,862 Ty l& LN thuantra CT (%) 0 0 199 127 91.6
Tai san dai han khac 9450 9,483 7,282 7,446 7,368
Téng tai san dai han 21,226 21,333 29,405 28,529 27,299  Chi sé lgi nhuan
ROAE (%) (6.91) 13.6 2.38 3.81 5.35
Téng cong tai san 30,870 28,559 35121 33,513 32,249 ROACE (%) 1.24 3.96 4.83 6.32 7.65
Véng quay tai san (lan) 0.09 0.19 0.13 0.11 0.13
No ngén han 3,861 5166 4,306 4,009 4,619 Tiém mat HD/EBIT (1&n) (3.30) 1.21 2.20 0.90 0.91
Pha trd ngudi ban 678 472 412 227 270 S ngay tén kho 816 134 95.5 149 150
No ngén han khac 2,189 2,288 2,288 2288 2,288 S ngay phai thu 632 383 595 702 614
Téng ng’ ngén han 9,159 9,570 8,649 8,167 8,820 S ngay phai tra 122 39.2 59.2 471 52.5
No dai han 13,1778 9,416 16,810 15470 13,218 Co cauvén
Thué TNDN hoan lai phai tra 107 109 109 109 109 No thudn*/VCSH (%) 383 294 427 404 371
No dai han khac 432 1,164 1,164 1,164 1,164  No/tai san (%) 62.0 56.4 64.5 62.7 60.0
Téng ne dai han 13,3290 10,688 18,082 16,742 14,491  EBIT/Iai vay (lan) 0.36 1.75 1.81 1.94 1.97
No/EBITDA (lan) 26.5 12.0 10.6 7.76 6.36
Téng ng phai tra 22,491 20,258 26,732 24,909 23,311  Chisd TT hién thoi (Ian) 1.05 0.76 0.66 0.61 0.56
Vén cha sé hiru 4824 5385 5260 5158 5133 Dinhgia
Loi ich cb dong thiéu sé 3,555 2,916 3,130 3,446 3,804 EV/doanh thu (1&n) 6.98 3.15 5.92 5.87 4.93
Téng vén chi s& hiru 8,379 8301 8389 8604 8938 EV/EBITDADC (lan) 20.7 11.5 10.5 7.86 6.51
P/E (1an) N/a 5.43 30.1 19.3 13.9
Téng ng phai tra va VCSH 30,870 28,559 351121 33,512 32,248 P/EDC (lan) N/a 453 12.1 9.88 8.24
P/B (1&n) 0.75 0.70 0.73 0.74 0.74
BVPS (d) 20,186 21,592 20,853 20,451 20,353 Loisuét cd tirc (%) 0 0 6.60 6.60 6.60
No thudn*/(tién mét) 16,350 14,307 20,917 19,303 17,530

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - CTCP DT Ha tang Ky thuat TP HCM (ClI) Ngay 22/5/2023

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

=NSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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