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La don vi duy nhét tai TP.H6 Chi Minh nhan chuyén nhwong quyén thu phi giao théng va 1a mét trong nhirng don vi
tién phong trén ca nwéc cé hinh thirc thu phi giao théng tw déng va ban tw dong, Cll con c6 loi thé manh vé dau tw
kinh doanh dv an co s& ha tang. Loi nhuan cta Cll s& hdp dan hon trong thoi gian téi khi cac dw an co s& ha tang
va bat déng san dwoc hoan thanh va dwa vao s dung tir ndm 2010, cung véi dé 1a doanh thu tir hoat déng tai
chinh. Bén canh dé, cb déng cta Cll gdm nhiéu td chirc c6 tiém lwc tai chinh va kinh nghiém tao diéu kién cho cong
ty trong hoat déng huy déng vén ciing nhw tham gia dau tw, gép vén vao céac don vj nay.

Trén co sé& 2 phwong phap: PE va PB chung téi xac dinh gia ndi tai 1a 55,000 dong. V&i bién do an toan 1a 25%, gia
dé xuat mua CII 13 t» 41,300 ddng tré xudng va nén xem xét ban tir mirc 68,500 tré 1én. Nhw vay, véi gia ngay
29/3/2010 la 38,900 déng, cb phiéu ClI hién dang n&m trong ving khuyén nghi Mua vao.
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1. R(i ro du t*

: Hoat dong cta Cll chd yéu trén hai linh vie 1a hoat dong thu phi giao théng va hoat
déng dau tw (dau tw co sé ha tang, dau tw tai chinh va dau tw bat dong san) nén céng ty phai chiu sy diéu chinh
cta nhiéu nguén luat khac nhau nhw Hién phap, Luat dan sw, Luat doanh nghiép, Luat xay dwng, Luat dat dai va
nhiéu ngudn luat va nghi dinh khac. Bén canh d6, Ia doanh nghiép niém yét trén S& giao dich chirng khoan H6 Chi
Minh (HSX), céng ty con chiu sw diéu chinh cla ca luat lién quan dén thi trwdng chirng khoan nhw: Luat ching
khodn, luat dau tw, luat thué thu nhap...

Ngoai ra, trong hoat déng khai thac thu phi giao thong clta céng ty, trong khi viéc thu phi giao thong st dung ha
tang ky thuat 1a viéc twong déi nhay cdm véi cong ddng dan cw, anh huwédng hudng truc tiép dén ngudi dan va
hoat déng sé&n xuét kinh doanh cta doanh nghiép. B&i vay, viéc xay dwng gia thu phi, déi twong thu phi phu hop
cho tirng giai doan thudc thdm quyén quyét dinh ctia Hoi déng nhan dan va UBND thanh phd, nam ngoai kha ning
cht dong ctia Cong ty. Bidu nay c6 c6 thé anh hwéng dén doanh thu va lgi nhuan cuta céng ty.

: Thi trwdng tai chinh — tién té trong nwédc va qubc té co tac dong nhét dinh dén hoat
déng cda doanh nghiép, trong d6 phai ké dén rii ro vé bién déng gia nguyén vat liéu, lam phat, |ai suat va chinh
sach diéu hanh lai suét, ty gia. T4t ca nhirng thay dbi vé thj trwdng va chinh sach diéu hanh déu bién dong dén gia
cb phiéu Cll niém yét trén san HSX.

Nhu cau vén dau tw ctia Cong ty trong twong lai rat Ién, phan Ién sé dwoc huy dong bang phat hanh trai phiéu
hoac vay tin dung.Do d6, néu lai suat bién dong theo xu huwéng ting sé anh hwéng Ién dén ké hoach huy dong vén
ciing nhw ké hoach dau tw va nhw vay sé anh hwéng dén hiéu qua tai chinh ctia Céng ty. Bac biét, Ngan hang Nha
nwéc da tam ngrng st dung cong cu |4i suat co ban va khéng ché tran cho vay — huy déng dbi véi ngan hang, bat
dau cho phép thda thuan lai suat véi cac khodn vay trung va dai han va cé dong thai sé tiép tuc ap dung véi cac
khoan vay ngan han.Véi ty trong trén 50% la vén vay, chi phi I4i vay cé thé sé tdng dot bién trong thoi gian toi.

Viéc gia xang dau tang cao, san xuat, xuat khau hang hoa déu gap khoé khan do khing hoang tai chinh dan dén
viéc lvu lwong xe qua tram thu phi trén tat ca cac tram thu phi (bao gdm cé cac tram do Cll quén ly) bi suy gidm,
gay anh hwéng dén hoat déng thu phi cia cong ty.Bén canh dé, nhirng bat lgi vé& thi trwdng anh huéng dén thi
trworng ching khoan khién viéc huy dong vén cua Cll sé tré nén khé khan hon.

R i ro kinh doanh: Hoat dong thu phi giao théng cta Cll mang tinh 6n dinh va lau dai, dem lai doanh tu thuwdng
xuyén cho cong ty. Tuy nhién trén thuc t&, néu khéng té chirc bd may khai thac thu phi cé hiéu qua, dé xay ra tinh
trang thét thu phi thi hiéu qua tai chinh cta céng ty khé dadm bao dwoc. Hoat déng cdia cong ty doi hdi doi ngii can
bd quan Iy cao clp phai c6 kinh nghiém va cé nang luc quan ly. Do d6, cd kha nang xay ra tinh trang that thoat
ngudn nhan lyc nay néu céng ty khéng cé chinh sach quan ly nguén nhan luc tét.

Hoat dong kinh doanh trong linh vwc bat déng san tiém &n nhiéu rdi ro, dac biét trong bdi canh thi trwéng dong
bang tir nhiéu nam nay. Sy tang gia nguyén vat liéu lam tang gi4 thanh anh hwéng dén loi nhuan cda cong ty.

Trong Iinh vwc dau tw tai chinh, CIl tham gia diu tw gop vén vao rat nhiéu céng ty va tham gia dau tw ching
khoan, do d6 nhirng rdi ro dén tir hoat déng nay ciing rat 16n.

R iro ¢ nh tranh: Hién tai va trong thoi gian t&i thanh phé H5 Chi Minh dy kién sé cai tao va mé rong thém mot
sb tuyén duong giao théng. Cac tuyén dwdng nay khi dwa vao st dung c6 kha ndng lam giam lwu lvong xe lwu
théng trén cac tuyén dwéorng Cong ty dang thu phi. Ngoai ra, cac linh vuc hoat dong dau tw, khai thac, xay dwng va
kinh doanh co s& ha tang dé thi hién dang cé rat nhiéu doanh nghiép cta nha nwéc, nwéc ngoai va cla cac thanh
phan kinh té khac tham gia. Do d8, kha nang Cong ty gap phai sy canh tranh gay gét trong linh vuc nay 1a diéu
khong tranh khai.
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La doanh nghiép duy nhét trén dia ban thanh phé Hb Chi Minh va duy nhat trén san hoat déng trong linh virc nhan
chuyén nhuwong quyén thu phi giao théng, ngoai ra con ddy manh hoat déng dau tw trén nhiéu linh viee nén két qua
tai chinh cta Cll ngay cang kha quan. B&c biét, hoat déng dau tw vao cac dy an kinh doanh bat dong san va dau

tw tai chinh s& mang lai khoan thu nhap hap dan cho ClI trong twong lai.
Blng 2: Bao céao tai chinh Cll qua cac nam

Doanh thu thuan 166,623 177,424 229,046 202,590
EBIT 70,552 67,659 78,124 69,724
Loi nhuan sau thué 47,689 151,716 132,780 315,916
T6ng tai san 1,091,380 1,710,765 2,011,311 2,504,296
T6ng ng phai tra 719,849 919,103 1,149,322 1,283,588
Nguén vén CSH 371,531 791,662 861,989 1,220,708
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(Ngu n: BCTC CllI)

Xét vé co cAu thu nhap, thu nhap cuta Cll dén tir hoat déng thu phi giao théng va hoat déng dau tw. Trong hoat
déng dau tw ngoai dau tw vao cac dw an co s& ha tAng (dw an cau dwdng giao thong, dw an san xuét nuwéc sach,
dw an khu céng nghiép) va dau tw tai chinh, Cll con tham gia dau tw bat dong san.

Ngudn thu nhap tir thu phi giao théng mang tinh én dinh va lau dai cho Cll. D&n n&m 2008, doanh thu thu phi
(khéng bao gbébm thué VAT) trong 7 ndam dat gan 1.200 ty ddng, téc do tdng doanh thu binh quan la
3%/na&m. Nam 2009, doanh thu hoat déng nay dat 202.59 ty déng bang 88.4% so v&i ndm 2008 va dat 96.5% so
v&i chi tiéu d&t ra ca nam. Nguyén nhan doanh thu dat thap Ia do tinh hinh suy gidm kinh t&, nhat 14 trong quy 1 da
lam cho Iwu lwong qua tram XLHN giam va lwu lwgng qua tram Kinh Dwong Vwong ciing gidm do tuyén dwong dai
16 Bong Tay thong xe vao thang 9/2009.
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Ngudn thu dang ké trong nam 2009 phai k& dén doanh thu tir hoat dong dau tw chiém 62% tdng doanh thu cua ClI,
trong d6 chd yéu 1a dau tw tai chinh va diéu nay khién loi nhuan sau thué tang 1én 2.38 14n so v&i nam 2008.
Doanh thu tai chinh ndm qua dat 314.6 ty ddng (tang 2.57 14n) dwoc ghi nhan I&n tir viéc ban cac cb phiéu ma Cll
da mua véi gia ré nhw: LGC, NBB....Bén canh d6, do cd déng caa Cll hoat déng nhiéu trong linh vuc tai chinh va
kha nang huy déng vén qua viéc phat hanh trai phiéu nén cong ty c6 dwoc nhirvng khoan vay dai han véi l&i suét
thap va cha dong chi tra 1ai vay. Do quyén chuyén nhwong thu phi giao théng 1a kha Ién (1000 ty déng) va dwoc
chuyén thanh tai san tinh khau hao qua cac nam tiép theo 1am cho chi phi hoat dong cta Cll 1a kha Ién

Téng tai san cta Cll trong giai doan 2006-2009 ting trwdng binh quén 33% cho thay déy la mirc tang trung binh va
tai san dai han chiém ty 1& I&n (tren 80%). Nguyen nhan cha yéu la do cac khoan dau tw tai chinh dai han tang
thdng qua viéc g|a| ngan theo tién do gop vén cd phan vao cac cong ty bén ngoai. Tinh dén thoi diém cubi nam
2009, cac khoan dau tw cia Cll vao cb phiéu nhw: cong ty Petroland, NH TMCP Viét A, CTCP Dau tw va phat trién
Xay dwng, va rat nhiéu dy an I6n...No dai han ciing chiém ty trong I&n trong co cAu nguén vén chi yéu 1a qua
kénh vay ngan hang va phat hanh trai phiéu théng thwéong, déc biét nam 2009 viéc chuyén trai phiéu thanh vén cé
phan, déng thoi ban ra c¢d phiéu quy mua lai trwéc day khién vén cha sé hivu tang 41.6% va tdng no' gidm xubng
trong co’ cau vén so véi nam 2008.

Blng 3: Ho-t d2ng kinh doanh CIl qua cac nam

Ho-t d2ng kinh doanh 2006 2007 2008 2009
Tang truéng doanh thu thuan - 6.50% 29.10% -11.60%
Loi nhuan bién hoat déng 42.34% 38.13% 34.10% 34.40%
Loi nhuan bién truéc thué 32.44% 60.38% 63.87% 175.99%
Ty suét thué 11.79% 10.55% 9.24% 11.30%
Loi nhuan bién rong 28.62% 85.51% 57.97% 155.94%

(Ngu n: BCTC Cll)

Hoat déng thu phi giao théng cla céng ty trong thdi gian qua twong dbi 6n dinh nén tang trwédng khéng dang
ké,tham chi con gidm trong nam 2009. Buoc ghi nhan tir sw dot bién vé doanh thu hoat déng tai chinh khién loi
nhuan bién trwédc thué va sau thué cong ty ting manh nam 2009. Ngoai ra, do thwc hién cac dw &n co sé ha tang
la chinh nén Cll dwoc wu dai rat nhiéu vé thué thu nhap khién mic thué suét trung binh cda Cll twong déi thap.
Hién cong ty dang trién khai nhiéu dy an, trong dé c6 nhiéu dy &4n vé co s ha tAng va bat dong san sé hoan thanh
va khai thac s dung tir nam 2010, diéu nay khién cong ty c6 thém thu nhap tlr hoat déng thu phi va tir cac dw an.
Theo ké hoach, giai doan 2010 -2013, ClI sé tién hanh thoat vén cac khoan dau tw vao cong ty ma Cll ndm duwdi
51% VDL; déng thai thoat von dé hién thuc héa lgi nhuan va giam ty 1& s& hiru clia cac céng ty ma Cll nam trén
51% xudng con 51%.

Ho-t d2ng d)u t* 2006 2007 2008 2009
Doanh thu thuan /Téng tai san rong 44.85% 22.40% 26.60% 16.60%
Tang trudng tai sén rong 2.20% 113.00% 9.00% 41.60%
ROAA 17.00% 20.70% 22.80% 16.10%
ROAE 45.33% 44.82% 53.14% 33.19%

(Ngu n: BCTC Cll)

V&i viec mé rong hoat dong dau tw dw an ngay cang nhiéu qua cac nam, dac biét 1a co s& ha tAng va bat dong san
khién tai san cé dinh va chi phi xay dwng co ban dé& dang ting qua cac nam, diéu nay dan dén tai san rong cta ClI
tang trucyng qua cac nam va nam 2009 ting 41.6% so v&i nam 2008. Tuy nhién do tbc do ting trwéng tdng tai san
cao hon tbc do ting clia doanh thu thuan nén ty 1& doanh thu thuan/tdng tai san rong gidm qua cac nam va con sbé
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nay nam 2009 ch| con 16. 6%' Cac chi s6 ROAA ROAE deu tang tr 2006-2008 va g|am vao nam 2009, do téc do
tang téng tai sdn ma d&c biét 1a viéc tang vén chd sé& hivu tir trai phiéu chuyén ddi cho thay mac du nam 2009,
trong khi loi nhuan rong ting rat manh nhwng hiéu suat dau tw cta Cll gidm hn so véi cac nam truéc.

Blng 5: Ho-t d2ng tai chinh Cll qua cac nam

Ty lé thanh toan hién thoi 0.09 0.46 0.62 1.90
Ty lé thanh toan nhanh 0.09 0.39 0.62 1.89
No phai trd/Vén CSH 1.94 1.16 1.33 1.05
Téng no vay 146,549 45,992 126,612 76,316
No vay/Vén CSH 39.44% 5.80% 14.70% 6.25%
SLCP Iwu hanh 30,000,000 40,000,000 38,795,430 50,054,000
EPS co ban 1,590 2,834 3,352 7,577
Gia tri s6 sach 12,384 19,314 20,518 24,114
Co tire 13% 13% 14% 20%
Gavisee oo QT Thu rivde a4 phisu 95 e
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(Ngu n: BCTC Cll)

Kha nang thanh toan ctia Cll qua cac nam nhin chung la thap, tuy nhién dwoc cai thién hon. Trong théi gian qua,
cong ty tap trung vao viéc nang ty 1& vén dai han trong co ciu vén nén téng ng vay ngan han ngay cang giam, va
viéc nang vén diéu I& khién ng phai trd/vdn chi s& hivu gidam dan. Trong ndm qua, von diéu 1& cta cong ty da tang
lén 503 ty déng sau khi chuyén déi 131.5 ty dong trai phiéu chuyén déi.

Lwong cb phiéu lwu hanh qua cac nam tang lén va EPS co ban ciing ting 1én cho thay viéc tang vén 1a co hiéu
qua, dem lai thu nhap méi cb phiéu nam 2009 Ia hon 7.000 déng, cao gap déi so véi nam 2008. Chinh sach cb tie
cla cong ty rat 6n dinh va ngay cang tang da tao ra stirc hap dan déi véi cé phiéu ClI. Tlr nAm 2010, cong ty dat ké
hoach duy tri EPS trén 6.000 déng/CP va ty 1& cb tirc 16%, day la mic hoan toan kha thi dua trén cac dw an ma
céng ty dang trién khai.
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Trwéc nhu cau vén dau tw cho cac dy an phét trién ha tAng ky thuat ngay cang gia tang cda thanh phé Hé Chi
Minh, trong khi nguén vén ngan sach Nha nwéc va ngudn vén tin dung van con han ché, thang 12/2001 Céng ty
C6 phan Pau tw Ha tang Ky thuat Tp.HCM (Cll) da dwoc thanh lap véi tw cach 1a mét té chire dau tw tai chinh,
hoat déng theo mé hinh céng ty cd phan dai chang véi sw gop vén ban dau cta 3 cb dong sang lap la: Quy Pau tw
Phét trién D6 thi Tp.HCM (HIFU), Cong ty San xuét Kinh doanh Thwong mai va Dich vu XNK Thanh nién Xung
phong Tp.HCM (VYC), Céng ty cb phan Pau tw va Dich vu Tp.HCM (INVESCO). Viéc ra doi cta Cll da gop phan
thuc hién cha trwong xa hoi hoa dau tw phat trién co s& ha tAng cia Nha nwéc, théng qua viéc hinh thanh mét
kénh huy déng vén trung va dai han cda cac t6 chirc tai chinh, cling nhw vén nhan réi trong dan va cac thanh phan
kinh té khac.

Ngay 18/05/2006, ClI da thwc hién niém yét 30 triéu cb phiéu lan dau tién trén S& Giao dich Chirng khoan Tp.HCM
(HOSE). Pén thoi diém hién tai s6 lwong cb phiéu niém yét trén san 1a 75,081,000 cb phiéu.Linh vc hoat dong
kinh doanh chinh cta Cll gém:

. Pau tw xay dwng, khai théc, kinh doanh ha tang ky thuat dé thj theo phwong thirc hop dong xay dwng —
kinh doanh — chuyén giao (BOT); hop déng xay dwng — chuyén giao (BT).

. Nhan quyén s dung dat dé xay dwng nha & dé ban hodc cho thué, dau tw xay dwng co s& ha tang theo
quy hoach, xay dwng nha & dé chuyén quyén st dung déat.

. Thu phi giao théng

. Tw van dau tw, tw van tai chinh....

H id ng Qu ntr vaBandi u hanh

Cong ty c6 d6i ngti Ban diéu hanh va Héi dong quan tri véi rat nhiéu kinh nghiém trong linh virc dau tw dy an va
dau tw tai chinh cling nhw kha nang quan ly.

Ong Nguyén Phwéc Thanh Cha tich HDDQT (TGD Ngan hang Ngoai Thwong Viét Nam)

Ong Vwong Birc Hoang Quan Phé chi tich HDQT (Phé TGD Quy dau tw phat trién do thi TP HCM)

Ong Trwong Van Hoc Pho chu tich HPQT (GB BQL cum céng nghiép, KDC do6 thi m&i Nhi Xuan )

Ong Dominic Scriven Thanh vién HDQT (GP diéu hanh céng ty Dragon Capital)

Ong Lé Chi Hiéu Thanh vién HDQT (Chu tich HPQT kiém TGB CTCP phat trién nha
Thu Blrc)

Ong Lé Vi Hoang Thanh viéen HDQT, TGP cong ty ClI

Ba Nguyén Mai Tram Thanh vién HPQT, Gb Pau tw_Kinh doanh ClI

Ba Trinh Ngoc Anh Trwéng ban kiém soat, PhdTGB céng ty Cl

Ong Poan Minh Thw Thanh Vién ban kiém soat

Ong Nguy&n Quyét Chién GP Ké& Hoach_Hanh Chinh

Ong Lé Quéc Binh GP Tai Chinh kiém Ké toan trwéng

Ong Lé Hoang GD xi nghiép thu phi

(Ngu n: Baocaoc acCll)




Chinl ¢

Cong ty sé phat trién thanh mét tap doan tai chinh dau tw trong linh viee co s& ha tang. Ngoai nhirng linh vic
da dau tw nhv cau dudng giao théng, san xuat nwédc sach, ha tang khu cong nghiép, Cong ty s&€ mé rong dau
tw sang cac linh vuc nhw: thuy dién nhé, thoat nwéc, vién théng, cang bién, bai dau xe, x& ly rac...

Dy kién dén nam 2015, vén diéu lé sé& dat trén 1.000 ty déng va téng tai sédn dat gan 10.000 ty déng. Dé
thwe hién muc tiéu trén, cac phwong thire dau tw cta Cll dw kién bao gbm:

e Chu dau tw: chiém trén 40% co cu dau tw va nhdm vao cac du an ha tang kj thuat cé6 quy mé Ién, dai han.
Thanh 1ap cac Céng ty con dau tw trung han trong linh vwc bat déng san, chiém khoang 25% co céu
dau tw

Tham gia 1a c6 déng chién lwoc vao cac dy an ha tdng chwa cé diéu kién lam chd dau tw, chiém ty trong
trén 25% co céu dau tw.

Dau tw tai chinh: chiém ty trong 5% co' ciu dau tuw.

Cong ty CP PAu tw va Phat trién xay dwng Ninh Thuan 64%

CTCP Pau tw Xay dwng Xa 16 Ha Noi 99%

CTCP Pau tw Xay dung Cau duwéng Binh Triéu 99%

Danhséch CongtyLigndoanhLisnkst  S3hau
Céng ty C6 phan BOT Nwéc Béng Tam 49%

Cong ty C6 Phan BOO Nwéc Tha Bic 40.93%

Coéng ty C6 phan Co khi Bién L Gia 45.47%

(Ngu n: Bao caoth ng nién 2009 c a Cll)

Tri nv ngc acéngty

Dbi véi cac dw an cua Cll (vd: cac tram thu phi cau duwéng Xa 16 HN, cau Pha MY,... ), khi gia nhap WTO hoéc cu
thé khu céng nghé cao Q 9 khi di vao hoat déng ( xa hon nira 14 DA san bay quéc té sé mé réng ra Long Thanh ,
DN )... thi khi d6 doanh thu cta cac tram thu phi nay sé tang I&n. Bén canh dé, cong ty sé cung cac déi tac tap
trung hoan thanh ding tién do dé dwa cac cong trinh d trién khai vao khai thac, déng thdi mé rong dau tw thém
céc linh khac nhw thay dién, xt ly rac; tiép tuc trién khai cac hinh thirc dau tw nhw BOT, BOO dbi véi cac dw an dai
han va hinh thirc hop tac dau tw déi véi cac dy an dia bc.
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Blng 9: Cac d5 anc(aCll

67 85 97

Dy an mé réng
xa 16 Ha Noi

Dwv an lién tinh 16
25B (giai doan 2)

Dy an cau Rach
Chiec

Dw an khu dan
cw Tan An Hoi

Dy an nha may
nwéce Tha Bl

Dw an cau Binh
Triéu 2 (giai doan
2)

Dw an cao ¢
152 bién Bién
Phu

Dy an nha may
nwéc Bong Tam

Quy m6 cong trinh

Téng chiéu dai toan tuyén 1a 15,7km;
didm ddu két ndi voi dy an ciu Sai
Gon 2, diém cudi két ndi voi dw an cau
bdng Nai moi.

Phuwong thic dau tw: BOT — Cll 1am
cha dau tw

Chiéu dai toan tuyén 5.360m; xay
dung moi 2 cau gom cau Giéng Ong
T6 va cau My Thuay
Cll lam cha dau tw

Sé& thu phi hoan vén dy an trong vong
12 nam ké tir ngay 01/01/2014 sau khi
két thic hop ddng chuyén nhuwong
quyén thu phi du an dudng Dién Bién
Pha va Kinh Duwong Vwong.

Hinh thirc dau tw: ng vén dau tw

102ha Khu do thi hién dai, xanh sach
bao vé méi trwong quy mé khoang
12.000 dan

Hinh thire déu tw: ClI 1am cha dau tw

Gdm tram bom nwéc thd cong suét
315.000 m3 nwéc/ ngay, nha may xo
ly nwéc cobng sudt 300.000 m3
nwéc/ngay, tuyén éng chuyén tai nuéc
sach 25,7km t&r Tha Birc dén Nha Be.
Hinh thic diu tw: BOO, Cll goép
40.93%

Phan 1-giai doan 2: Gém tiéu dw an
hoan tra chi phi dau tw cau Binh Triéu
2; tiéu dw 4an nang cip mé rong cau
Binh Triéu cii va tiéu dw an xay duwng
ntra tram thu phi trén quéc 16 13.

Hinh thire dau tw: BOT — CII lam chd
dau tw

Cao b¢ van phong 27 tang, dién tich
san 61.300m2. Hinh thtec dau tw: BOT
— Cll la chd dau tw

Gom tram bom nwéc thd, tram bom
nwéc sach, nha may xt& ly nwéc cong
suat 90.000 m3 nwéc/ngay, tuyén dng
chuyén tai nwéc sach dai 44.7km tw
Binh Btrc dén Go Cong, Tién Giang

Hinh thiéee dau tw: BOO, ClI gop vén
49%

17 <=>7?2)@A*

2.286,88 ty dong (khong
bao gom chi phi den bu
giai téa).

612,45 ty dong

1.000 ty déng

4.090 ty dong trong d6
von xay dung 3.000 ty
dong.

1.547 ty dbng

1.254 ty ddng (khoéng
bao gdm chi phi dén bu
giai téa), trong do6 phan 1
—giai doan 2 cda dw an la
230,66 ty ddng

1.387 ty dong (chwa tinh
lai vay trong thoi gian thi
cong)

1.412 ty déng

ThBi gian kh3i cong

Ngay 11/12/2009 da khéi cong thi
coéng phan dudng chinh xa 16 Ha
NGi; th&i gian hoan thanh: 2012.
Tién do thwc hién: Dy kién nam
2010 sé hoan thanh truc dwdng
chinh t& nga tw Binh Thai dén nga
tw Tha Blre

Ngay 26/6/2009 va Hoan thanh vao
ndm 2011. Dé&n nay cong trinh
hoan thanh 70%, du kién thdng xe
ky thuat cdu Gidng Ong T vao
30/04/2010

Ngay 19/9/2009 va Hoan thanh vao
nam 2013.

Hién dang thi cdng 2 nhanh cau 2
bén va dwong dan vao cau.

Chuan bi khéi cong, Thoi gian
hoan thanh 2014.

Hlén dang trinh phé duyét phuong
an téng thé vé boi thuong mat
bang.

Thoi gian khéi cdng 30/9/2005 va
Hoan thanh trong nam 2010.

Pa hoan thanh hang muc tram
bom, nha may.

Thoi gian khéi cong 29/5/2009.
The&i gian hoan thanh 2012.

Pang chuan bij thi cong. Thoi gian
hoan thanh 2012.

Khéi cong 7/2008 va hoan thanh
vao thang 6/2010.
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K% ho-ch 2010

Cll dat muc tiéu dat 762,393 ty déng tdng doanh thu, béng 146,6% so véi nam 2009. Doanh thu thu phi van tiép
tuc 1a ngudn thu chi yéu cho hoat déng kinh doanh chinh ctia cong ty trong nam 2010. Trong dé, thu nhap t& hoat
déng dau tw du kién dong gop khoang 70%, twong dwong 533,1 ty déng — tang 65,8%. Con lai 229,3 ty dong 1a tw
hoat dong thu phi tram Xa 16 Ha Néi va Kinh Dwong Vwong. Lei nhuan trwdc thué va sau thué du kién la 514,5 ty
va 450 ty déng. Nam 2009, Cll dat 316 ty ddong loi sau thué.

Déi voi dau tw tai chinh: sé thuc hién trong ndm 2010 déi véi nhém cong ty niém yét va 2011 dbi véi nhém chwa
niém yét nhw: CTCP BOO Nuwéc Tha Bic ( thye hién trong 2 ndm 2010 va 2011); ban toan bo ¢ phiéu HCM;
Petroland; NBB; LGC. Nam 2010, ClI sé thuc hién chao ban 25.027.000 c6 phan cho c¢b déng hién hiru véi gia
phéat hanh 30.000 déng/cp, twong (ng vai ty 16 thwe hién quyén |a 3:1. Tdng sé tién thu dwoc dy kién 1a hon 750 ty
dong sé dwoc phan bd cho 3 dw &n: Dw 4n BOT cao 6¢ 152 Bién Bién Phi, Dy an chuyén nhwong quyén thu phi
giao théng XLHN (&ng vén dau tw cdu Rach Chiéc) va D an BOT mé rong Xa 16 Ha Noi

Chung t6i danh gia kha nang canh tranh cta CllI trong nganh dau co s& ha tang do day la hoat déng mang tinh dai
han va loi thé ctia cong ty dwa trén cac yéu t6 canh tranh theo mé hinh phan tich canh tranh cta Michael Porter.

Rao ¢ n tham nh p:

Viét Nam dwoc xem |a mét trong nhirng quéc gia Chau & c6 nén kinh té tang trwéng nhanh nhét trong nhirng ndm
gan day véi tang trwdng GDP binh quan 7.6% hang ndm giai doan 2000-2007. Bén canh dé, viéc dé thi hoa sé tiép
tuc tang trwdng trong dai han va theo dy bao ty Ié dan d6 thi sé tang tir mirc 29% Ién hon 50% vao 2040. Nhirng
yéu t6 trén tao diéu kién thuan lgi cho viéc phat trién co s& ha tang nwéc ta trong thdi gian téi.

Viét Nam c6 rét nhiéu dw an wu tién hang dau, d&c biét la linh vuc co s& ha tAng giao thong va nang lwong, tuy
nhién cac dy an hién chwa phat trién. Mat khac, Chinh phu ciing gép phan tham gia tao sw tang trwdng kinh té vi
mé théng qua cac chinh sach tiéu dung cta chinh phi bao gdm ca chi tiéu cho co sé ha tdng. Hon niva, linh vuc
nay duoc du bao la sé tang trwéng manh trong nam 2010 cling vé&i nhu ciu céac dw an co s& ha tAng db thi vé giao
théng va sw cai thién diéu kién vé sinh, do thi hda tang 1&n trong cac nam tiép theo dang la kénh dau tw rat hap dan
ddi v&i cac nha dau tw va cac cong ty xay dwng I&n trén thé gidi.

Giatringanhcongnghi€p ;9517 95069 94.877 26115 157.745 189.959 224542  260.829

(ty dong)

Tang truéng (%) 12,01 037 -814 2393 1858 14,42 12,2 10,7
Ty trong trong GDP(%) 6,96 6,49 5,77 6,84 7.6 8,22 8,7 9,0
((f)!,adtgn Z‘)’ s¢ ha tang 33.825 43.865 42574 59.604 77.115 94.951 114100 134.193

Ty trong co sé ha tang
trong nganh xay dwng (%)

Tang trwdng (%) 15,4 6,68  -9,94 31 2288 17,13 14,17 12,11

42,48 45,71 44,87 47,26 48,89 49,98 50,81 51,45

Ty trong trong GDP(%) 2,96 2,97 2,59 3,23 3,72 4,11 4,41 4,65
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Theo dy béo ctia BMI, linh vwc dau tw vao co s& ha tang & Viét nam chiém khodng 49.7% va van tiép tuc chiém
wu thé trong nganh xay dwng giai doan 2010-2014. Trong khi d6, con sé nay trén thé gidi 14 36.4%, diéu nay cho
thay Viét nam thyc sy |a mét trong nhirng noi ¢é thi trwong xay dung co s& ha tAng ndi nhéat toan cau. Theo do,
nam 2010, nganh xay dwng c6 mirc tang trwdng thuc la 23.1%, dat 6,73 ty USD; linh vic co s& ha tAng dong gop
47.3% (3.8 ty USD) va vao cudi nam 2014 dwoc du béo 1a 7,8 ty USD. Mirc tang trwdng cha nganh xay dung tang
trwdng binh quan 8,1% va linh vuc co s& ha tAng dwoc du bao véi mire cao hon la 19,5% trong giai doan 2010-
2014.

Tuy nhién hién tai trén thi trwdng, cac céng ty thudc s& hiru nha nwéc trén Iinh vuc nay 1a cha yéu va diéu nay réat
d&c biét déi véi linh viee cong ich. Viét Nam van phu thudc vao viéc nhap khau, méi nam Viét Nam can nhap 2 triéu
tAn thép, ting thém 80% nhu cau quédc gia hang nam. Bén canh do, sw di xubng cua kinh té vi mé toan cau va sy
gi&¢i han vé kha nang tai chinh cé thé de doa ké hoach chi tiéu vén cho cac dy an co s& ha tang dbi véi ca Iinh ve
tw nhan va xa hoéi. Hon nira, dé hoat déng trong linh vwe nay doi héi vén chd s& hiru ciia doanh nghiép phai lén va
c6 uy tin tin dung cao dé cac ngan hang tai trg véi trinh d6 ki thuat, cong nghé cao nén rao can thAm nhap nganh
rat cao.

Quy nl c nhacungc p:

Nguyén vat liéu cho nganh xay dwng co s& ha tAng bao gém: cac nguyén vat liéu xay dwng, nhan céng xay dung
va quan ly va ngudn vén. Cac nha cung cép nguyén vat liéu xay dwng rat da dang trén dia ban va Cll rat thuan loi
khi c6 dwoc lgi thé vdn vay nhiéu véi lai suét twong déi thap dén tlr cadc ngan hang va cac cb déng cla cong ty.

Quy nl c khach hang:

Déi twong khach hang clia cong ty rat nhiéu: bao gém céc t6 chirc, ca nhan do con gty hoat dong c& dw an cau
dwong giao thong, sén xuét nwéc sach, ha tang khu céng nghiép, cac du an bat dong sén. Mac du cong ty co thé
manh vé céc dw &n co sé ha tang vai ki thuat cao, hoat dong chuyén nghiép nhung trong thoi gian téi véi sy tang
gi4 cac méat hang xang dau, nguyén vat liéu va sw canh tranh cta cac doanh nghiép cung nganh thi quyén luc
khach hang ngay cang cao hon. Diéu nay phan anh viéc nang cao chét lwong cac cong trinh va kha nang nghién
ctru thj treong ky lwdng sé dem lai thanh cong cho CII.

C nh tranh nlijb! nganh:

Hién nay, trén thi trudng xay dwng co sé ha tang Viét Nam van 1a sy tham gia chinh ctia cac Téng céng ty, céng ty
nha nwdc nhw: Cavico, Lilama, T6ng cong ty S6ng Pa...va dwgc sy wu dai cia nha nwéc. Tuy nhién véi sy mé
réng co s& ha tang trong thoi ki cdng nghiép hoéa, hién dai héa thi cac cong ty cung véi sy tham gia cta cac nha
dau tw nwéc ngodi (dac biét 1a cac doanh nghiép dén tlr Nhat Ban ngay cang nhiéu) thi s canh tranh trong nganh
ngay cang lon.

Vi vi thé 1a cong ty ¢ phan va nhirng lgi thé dac biét, Cll van cé loi thé twong dbi so véi cac doanh nghiép khac
trong nganh. Cu thé:

Cll 1a don vi tién phong trong viéc thwc hién dw an chuyén nhwong quyén thu phi giao théng nén rat cé kinh
nghiém trong viéc thyc hién dy an theo hinh thirc nay va Cll cling la don vi tién phong trong viéc ap dung cac cong
nghé thu phi m&i (ban tw dong, tw déng) va phwong thiec quan ly thu phi. CllI 14 céng ty c¢b phan trong khi da sé
cac cong ty hoat déng trong linh vuc co s& ha tAng thudc s& hiru vén nha nwéc nén c6 lgi thé hon han cac déi tha



)\ TRANG AN®

Nidm tin v cd hii

khac nhw: Cac Tzéngﬂ.b()ng ty cGia nha nwéc trong viéc huy dong vén khéng cé gi¢i han tir cac nha dau tw (théng
qua viéc phat hanh cb phiéu va trai phiéu chuyén dbi dé tang von diéu l8).

Khi tham gia dau tw vao cac du an BOT, Cong ty ClI thuc hién t6 chirc dau thau thi céng rong rai véi sw tw van,
giam sat cla cac don vi chuyén nghiép (c6 thé thué tw van nwédc ngoai) nén dam bao dwoc chét lwong, tién do
ciling nhw cac khoan thuéng phat dbi véi don vi thi cong khi khéng dam bao chat lwong, hoan thanh sém hodc
khéng hoan thanh theo dung tién dd da cam két. Day 14 diém manh cta Cong ty Cll so véi cac doanh nghiép khéac.

Hién nay, Cll 14 don vi duy nhat trén dia ban thanh phd nhan chuyén nhwong quyén thu phi giao théng va thu
nhwong quyén khai thac cac tuyén dwong cé thu phi nén trwéc mét cdng ty khdng gap phai sy canh tranh tryc tiép
ndo. Cong ty Cll da cé nhiéu kinh nghiém thanh 1ap cac doanh nghiép méi dau tw cac dw an ha tang quy mé lon.

Cb déng cla cong ty cé nhiéu tiém lwc vé tai chinh, kinh nghiém nhw: Deutsche Bank AG London, KITMC
WORLDWIDE VIETNAM RSP BALANCED FUND, Vietnam Enterprise Investments Ltd., Citigroup Global Market
LTD., Quy dau tw phét trién d6 thi TP HCM ..do d6 khi c6 dw an tét véi quy mé vén Ién hay lau dai, cong ty cé thé
két hop véi cac cb déng dé cung tham gia dau tw. Cling véi loi thé 1a Quy PAau tw phat trién T.P HCM (HIFU) 1a ¢
déng sang lap I&n nhat cta Cll, nén trong hoat déng dau tw vén cb phan vao cac doanh nghiép khac cong ty co
nhiéu diéu kién dé tham gia dau tw, gép vén cb phan vao cac dy &n phat trién co s ha tang ky thuat cta T.P HCM

DPbi vé&i hoat dong dau tw bat dong san va dau tw tai chinh, do méi tham gia vao thi trwong nén Cll chua cé thé
manh so v&i cac doanh nghiép khac hoat ddng trong nganh.

5. b.nh gia

Cll hién la doanh nghiép duy nhat hoat dong trong linh vuc dich vu thu phi giao théng va thu nhwong quyén khai
thac cac tuyén duong co thu phi, bén canh dé con tham gia hoat déng dau tw co s& ha tang, bat dong san va dau
tw tai chinh (N&m 2010, hoat dong dau tw tai chinh s& déng gép khodng 70% trong co' cau doanh thu cta Cll) do
dé chang t6i xép Cll vao nhém nganh céng nghiép.

V6&i mau gdm cac doanh nghiép cung nganh, ching t6i xac dinh gid tri cb phiéu cta Cll dwa trén phwong phap so
sanh P/E va P/B v&i trong sb twong ng 1a 50% - 50%.

Theo ph ''ng phap P/E: Chung t6i xac dinh gia cta ClII theo phwong phap P/E dwa vao viéc xac dinh mac P/E tr
11 (mdc trung binh cta cac céng ty cd mic lgi nhuan bién twong duwong véi Cll) dén 14 (mic binh quan clta cac
céng ty thudc nganh céng nghiép) va EPS du kién dua vao ké hoach loi nhuan va ké hoach tang vén cua cong ty
trong th&i gian toi.

EPS 11 11.5 12 12.5 13 13.5 14
4,500 49,500 51,750 54,000 56,250 58,500 60,750 63,000
5,000 55,000 57,500 60,000 62,500 65,000 67,500 70,000
5,500 60,500 63,250 66,000 68,750 71,500 74,250 77,000
6,000 66,000 69,000 72,000 75,000 78,000 81,000 84,000
6,500 71,500 74,750 78,000 81,250 84,500 87,750 91,000
7,000 77,000 80,500 84,000 87,500 91,000 94,500 98,000

Theo phuwong phéap nay, mic gia cta Cll dwoc xac dinh 1a 71.500 déng/CP



Theo ph '"ng phdp P/B: Mau tham gia so sanh theo phwong phap nay dwoc ching t6i st dung dwa vao nhirng
cong ty dang niém yét trén hai san c6 ROE tlr 20% tr& 1&n. V&i P/B binh quan 1a 2.4 va gié tri sd sach cta Cll thoi
diém hién tai (twong &ng s6 lwong cb phiéu 1a 75.081.000) la 16.070 ddng/CP thi gia tri cta Cll dwoc xac dinh la
38.568 dong/CP.

Téng hop hai phwong phap trén, ta co:

PE 71,500 50%
PB 38,568 50%
Trung binh 55,034 100%
Gia khuyén mua 41,300
Gia khuyén ban 68,500
Gia thi trwongngay 29/03/2010 38,900

Thang 12/2001

Ngay 18/05/2006

Ngay 15/09/2006

Ngay 24/01/2007

Ngay 09/07/2007

Ngay 05/11/2007

Ngay 10/02/2010

Cong ty C6 phan Pau tw Ha tang Ky thuat Tp.HCM (Cll) da dwoc thanh lap voi tw céach
la mot t6 chirc dau tw tai chinh, hoat déng theo mé hinh céng ty cb phan dai ching

Cll da thuc hién niém yét 30 triéu cb phiéu lan dau tién trén S& Giao dich Chirng khoan
Tp.HCM (HOSE)

Cll phat hanh thanh céng 131,5 ty dong trai phiéu chuyén dbi, thoi han 03 nam, lai suat
8%/nam, ty 1& chuyén ddi 1:76 (1 trai phiéu chuyén dbi thanh 76 cb phiéu)

Khéi lwong trai phiéu chuyén déi trén dwoc niém yét trén HOSE vé&i ma chirng khoan
BCI40106

Cll da thwc hién phat hanh riéng 1& 500 ty déng trai phiéu doanh nghiép véi lai suét
10,3%/nam, ky han 7 nam

Cll niém yét thém 10 triéu cb phiéu trén HOSE

Niém yét va giao dich 25.027.000 cb phiéu phat hanh thém
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PHG LGC
'BAOCAOHPKD (TR®) 2006 2007 2008 2009
Doanh thu thu)n 166,623 177,424 229,046 202,590
Gia vén hang ban 457 385 44,452 14,750
LHi nhu&n g2p 166,166 177,039 184,594 187,840
Chi phi ban hang, quan ly 95,614 109,380 106,470 118,116
LHi nhu&n t1 HBKD 70,552 67,659 78,124 69,724
Doanh thu tai chinh 23,162 90,630 122,322 314,577
Chi phi tai chinh 43,005 52,701 54,931 45,101
Lgi nhuan khac 3,351 1,536 785 2,319
LHi nhué&n tr*Jc thué 54,060 107,124 146,300 356,529
LN t1 lién doanh, lién k%t 0 0 0 15,010
Thué thu nhap doanh nghiép 6,371 11,305 13,520 40,281
LHi nhu&n sau thu% 47,689 151,716 132,780 315,916
Tién 10,841 15,721 17,810 89,867
PAu tw tai chinh ngén han 0 0 0 148,587
Cac khoan phai thu 9,477 55,913 123,844 163,648
Hang tén kho 251 12,668 502 2,108
Tai san ngan han khac 0 1,083 2,065 10,044
Tai s1n ngMn h-n 20,569 85,385 144,221 414,254
Tai san cb dinh 573,473 515,098 632,147 655,467
Dau tw dai han 482,852 1,072,263 1,152,155 1,306,435
T:ng tai sln 1,091,380 1,710,765 2,011,311 2,504,296
Vay ngan han 146,549 45,992 126,612 76,316
Phai trd ngudi ban 98 393 3,697 14,057
No' ngén han khéac 32,209 75,240 85,336 73,277
NH ngMn h-n 229,923 185,069 232,306 217,581
Vay dai han 489,770 733,754 916,553 1,065,442
T:ng nH phli trl 489,926 734,034 917,016 1,066,007

Ngu+n v/n ch( s3 h4u 371,531 791,662 861,989 1,220,708




BKNG TiNH TOAN CAC CHISL

Doanh thu thuan 166,623 177,424 229,046 202,590
Lgi nhuén sau thué 47,689 151,716 132,780 315,916
Téng tai san 1,091,380 1,710,765 2,011,311 2,504,296

Téng no phai tra 719,849 919,103 1,149,322 1,283,588
Ngudn vén CSH 371,531 791,662 861,989 1,220,708

Tang truéng doanh thu - 6.50% 29.10% -11.60%
Lgi nhuan bién hoat déng 42.34% 38.13% 34.10% 34.40%
Loi nhuan bién truéc thué 32.44% 60.38% 63.87% 175.99%
Ty suét thué 11.79% 10.55% 9.24% 11.30%
Loi nhuén bién rc‘mcl; 28.62% 85.51% 57.97% 155.94%
Doanh thu/Téng tai san rong 44.85% 22.40% 26.60% 16.60%
Tang truéng tai san rong 2.20% 113.00% 9.00% 41.60%
ROAA 17.00% 20.70% 22.80% 16.10%
ROAE 45.33% 44.82% 53.14% 33.19%
- Ho-td2ngtaichinn 2006 2007 2008 2009
Ty |é thanh toan hién thoi 0.09 0.46 0.62 1.90
Ty |é thanh todn nhanh 0.09 0.39 0.62 1.89
No' phai tra/Vén CSH 1.94 1.16 1.33 1.05
Téng no vay 146,549 45,992 126,612 76,316
No vay/Vén CSH 39.44% 5.80% 14.70% 6.25%
SLCP Iwu hanh 30,000,000 40,000,000 38,795,430 50,054,000
EPS co ban 1,590 2,834 3,352 7,577
Gié tri s6 sach 12,384 19,314 20,518 24,114

Cb tre 13% 13% 14% 20%
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Béo céo nay cta Céng ty C6 phan Ching khoan Trang An (TAS) cung cap nhirng théng tin va phan tich vé tinh hinh
kinh té vi mé cling nhw dién bién thj trwéng trong tuan va dw bo xu thé trong tun téi. Béo cdo nay chi nham muc tiéu
cung cép théng tin ma khéng ham y khuyén céo ngudi doc mua, ban hay nam gitv chirng khoan. TAS sé khong chiu
trach nhiém dbi véi bat cir thiét hai hay sw kién nao bi coi |a thiét hai déi véi viéc st dung toan bd hay bét ky théng tin
hoac y kién nao trong B4o c&o nay.

Nhirng sé liéu, théng tin néu trong Bao céo nay da dwoc xem xét can trong va khach quan, tuy nhién, Céng ty Cé phan
Chirng khoan Trang An khéng dam bao réng cac ngudn théng tin nay la chinh xac, va khéng chiu bat ci mét trach
nhiém nao ddi vai tinh chinh xac cda nhirng théng tin dwoc dé cap dén trong bao céo nay. Cac nhan dinh trong Bao
cdo nay dwoc dwa ra dwa trén co s& phan tich chi tiét va can than, theo danh gia chi quan clta ching téi, 1a hop ly
trong thoi diém dua ra Bao cdo. Moi quan diém ciing nhw nhan dinh phan tich trong Béo céo nay ciing sé cé thé dwoc
thay déi ma khéng can béo trudce.

Béo cdo nay thugc ban quyén va la tai san ctia Cong ty C6 phan Chirng khoan Trang An (TAS). Moi hanh vi sao chép,
stra ddi, in an ma khoéng c6 sw ddng y ctia TAS déu trai luat.

Moi y kién dong goép vui long lién hé theo dia chi:

CONG TY CP CH NG KHOAN TRANG AN (TAS)
HPI SQ CHINH

D.a chi: Tang 9, 59 Quang Trung, Hai Ba Trung, Ha Néi.
Tel: (84.4) 394462 18

Fax: (84.4) 3944 62 13

E-mail: contact@tas.com.vn

PHONG GIAO D CH TRUNG YEN:

D.a chk: S6 14, L6 14A Trung Yén, Cau Gidy, Ha Noi
Tel: (84.4) 2 220 95 96
Fax: (84.4) 2 220 96 10

CHI NHANH TP. H$ CHi MINH

D.a chk: LAu 3B Toa nha VIET NAM BUSINESS CENTER
57-59 H6 Tung Mau, P. B&n Nghé, Quan 1, TP. H6 Chi Minh.
Tel: (84.8) 3821 82 86

Fax: (84.8) 3 821 84 86

E-mail: contact hcm@tas.com.vn

S K
D.a chi: Buong Kho Than, P. Bach Bang, TP Ha Long, Quéng Ninh
Tel: (84.33) 3 820 008
Fax: (84.33) 3 820 333




