M
UPDATE REPORT VietinBank=

SECURITIES

CONG TY CP PAU TU VA PHAT TRIEN HA TANG IDICO (MA: HTI)
TANG TRUONG ON PINH NHO HOAT DPONG THU
PHI TAI TRAM AN SUONG — AN LAC. IDICO - IDI

NGANH CAP 4:
PHAT TRIEN HA TANG GIAO THONG

CAP NHAT KET QUA KINH DOANH

Bang KQKD 2020 2021F 2022F Thong tin c6 phiéu (25/01/2021)
Doanh thu thuén 375 390 405 S6 lugng CP niém yét 24,949,200
Gid v6n ban hang -156 -166 171 S8 Iugng CP Iuu hanh 24,949,200
Lgi nhuan gép 219 224 234 V6n héa (ty VND) 416.65
Chi phi quan Iy DN 7 7 -7 Bi€n dong gia 52 tuan 68%
Lgi nhuan tir hoat déng kinh doanh 74 89 103 KLGDTB 10 phién 92,750
Lgi nhudn trudc thué 73 89 103 % s§ hifu nudc ngoai 7.3%
Lgi nhuan sau thué 58 21 82 Room nudc ngoai con lai 33.22%
Lgi nhuén ¢6 ddng cdng ty me 58 71 82
Téng Cong ty Idico 47.5%
(Ngudn: HTL, CTS du bao/téng hop) CTCP PT Nha va D6 thi Idico 10%
i QuYy FSPCL 7.3%
Lugn diém déu tuf CTCP Dau tu X4y dung dau khi Idico  4.95%
- Ty suét c6 tic/thi gid hap dan so vdi [8i suét tiét kiém. D6 thi gia
- Viéc hoan thanh xay dung cau Tan Ky Tan Quy gop phan =1 T —
tang lugng phuang tién qua tram thu phi An Sugng — An  1&-
Lac, tao dong luc tang trudng trong dai han. 14 -
CHIEN LUOC GIAO DICH: 121

Vung gid mua ky vong: 16,500 — 16,800 VND/c6 phiéu.

Viing gid ban ky vong: 19,550 — 19,750 VNB/c8 phiéu. A20  04/20 06/20 09720 1i/20  on

Thai gian ndm gilr: <12 thang. 10

__u.l...l._.l._ll_._J].'.L...l.u.l.._._._l_._l_l.I._l.L_._L
Lgi nhuan du kién: 18.48%. = -

Research Department (Ngudn: FiinPro, Cafef, CTS téng hap)

Email: research@cts.vn
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SECURITIES

Ty suéat cd tirc/thi gia hap dan hon kén giri tiét kiém

T thang 4/2020, thi trudng chirng khoan ghi nhan su dich
chuyé&n dong von tir kénh guri tiét kiém, s lugng tai khoan
md& mdi gia tdng manh. Nguyén nhan chl yéu dén tir cac
quyét dinh giam 13i sudt diéu hanh cia NHNN, gian ti€p
khién cac ngan hang giam Iai suat huy dong.

K& tir ndm 2017 — thdi di€ém tram thu phi An Suong — An
Lac chinh thic di vao hoat déng, HTI luén duy tri mic c6
tirc béng tién mdt véi ty sudt hap dan. Tai gia dong clra
ngay 25/01/2021, m{c c6 tdc/thi gid cta HTI 13 13.33%
hon gap doi murc Iai suat tiét kiém tai cac ngan hang.

Viéc xay dung cau Tan Ky Tan Quy tao tiém nang tang

trudng cho mang thu phi tai tram An Sucng — An Lac

Tram thu phi An Suong - An Lac trén tuyén Qudc 10 1 bao
goém tram chinh va 6 tram phu. Tram chinh bd tri trén tuyén
Quadc 16 1 theo 2 hudng luu thong. Cac tram phu bd tri tai
cac tuyén dudng nhanh bao gom: Ba Hom, Huang L6 2,
Tan Ky - Tan Quy, Vinh Loc va Go May.

Tram chinh thirc di vao hoat dong tir nam 2017, mang lai
doanh thu va Igi nhuén 6n dinh cho hoat dong kinh doanh
clia HTI. Theo d8, doanh thu tai tram ting trudng 6n dinh
tir mirc 362 ty dong trong ndm 2017 Ién 379 ty dong vao
nam 2019.

Trong nam 2020, do anh hudng cla dai dich Covid-19, viéc
ti€n hanh cach ly xa héi trong thai gian 2 tuan da anh hudéng
dang k€ tdi lugng phuang tién giao thdng qua tram, khién
doanh thu gidm nhe 1% xu6ng 375 ty dong.

Viéc xdy dung cac cong trinh phu trg quanh tram co tac
ddng tac dong dang ké tGi hoat ddng kinh doanh ctia HTI.
Vi du, viéc hoan thanh xdy dung du' dn dau tu bd sung nit
giao Qudc 16 1A — Hugng 16 2 va du an cau vugt nit giao
Qudc 16 1 — Lé Trong Tan giup lugng phugng tién luu thong
qua tram tédng manh tur 8,1 tri€u vao nam 2017 lén 9,2 triéu
vao ndm 2018.

Dén thdi diém cudi ndm 2020, du an xdy dung cau Tan Ky
- Tan Quy da hoan thanh dugc 70% khdéi lugng cong Viéc,
dbng thai viéc giai phdng mét bang cho khdi lugng cong
viéc cong viéc con lai cling da hoan thanh. Ngoai ra, vao
cudi thang 12/2020, Thanh phd H6 Chi Minh cling da co
chuyét dinh chuyén viéc thi cdng du an xdy dung ciu tan
Ky - Tan Quy sang dau tu cdng nhdm nhanh chéng dua
cong trinh vao hoat dong.

Ndm | C& tirc bang tién
2017 12%
2018 18%
2019 22%
2020 22%

Théng ké cd tuc cua HTI tu ném 2017
(Ngudn: Cafef, CTS téng hgp)
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Vi tri tram thu phi An Suong — An Lac
(Ngudn: CTS téng hop)

Doanh thu tram thu phi An Swong -
An Lac qua cac nam
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(Ngudn: BCTC HTI, CTS du bdo/ téng hop)
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CONG TY CP PAU TU VA PHAT TRIEN HA TANG IDICO (HOSE: HTI) e s
- Theo tinh toan cua CTS, viéc hoan thanh cau Tan Ky Tan Loai xe Gia thu

Quy s& gitp lugng phuang tién giao thdng qua tram thu phi | Xe duGi 12 ghé, tai dudi 2 tan, buyt 15.000
An Suong — An Lac tdng trung binh 4.5% moi ndm, day | cOng cong '

doanh thu cta HTI t&ng manh tir 375 ty dong vao ndm ée t12;3glghﬁ’”té’ci"2;}4fgnt” ‘2‘8'888
2020 1&n khoang 405 ty déng vao ndm 2022. € ren 32 gne, tai2-19 tan :

en Khoang ty dong vao nam Tai 10-18 tan, container 20 feet 50,000

Tai trén 18 tan, container 40 feet 80,000

RUI RO
Thong ké gia vé qua tram thu phi An Suong-An Lac

- Covid-19 dién bién phtfc tap ca trong nudc va thé gidi gay i
(Ngudn: CTS téng hop,; Bon vi: VND)

nén nhitng hau qua rat khé ludng, anh hudng truc tiép
dén hoat déng kinh doanh clia céng ty. Cu thé, dai dich
anh hudng truc ti€p dén lugng xe Iuu thong qua tram,
anh huéng truc ti€p tdi hoat dong kinh doanh cua HTI.

- Viéc khéng du ngudn v8n dé hoan thanh viéc xay dung
cau Tan Ky - Tan Quy khién thdgi gian thu phi tai tram
An Suong- An Lac bi rit ngédn 6 nam 3 thang so véi hop
dong da ky két. Theo dd, HTI s€ chi dugc phép thu phi
dén gilra nam 2026. V@i viéc thu phi la hoat déng kinh
doanh 18i, cdng ty can I&n phudng an dé€ chuyén sang

mang kinh doanh khac sau giai doan nay.
QUAN DPIEM VA PINH GIA

- Tai gid déng clra ngay 25/01/2021, cd phiéu HTI dang
dudc giao dich vdi chi s6 P/E 2020 la 6.79 lan, mdc dinh

Mo hinh dinh gia Trong sd
) : P/E 50% 16,331
gid nay theo quan diém clia ching t6i kha la hdp dan so  Rp 50% 22,761

hiéu qua kinh doanh dugc cdi thién clia HTI. Theo d6, HTI ~ Gia muc tiéu binh quén (déng/cp) 19,546
dy kién dat doanh thu 390 ty dong cung LNST 71 ty dong
trong ndm 2021, tuong (ng véi EPS 2,848 ddng/cd phiéu.

- Chdng t6i st dung thém mé hinh dinh gia la RI dé& lugng
hoa tiém ndng clia cdc mang kinh doanh ctia HTI mang lai
cho c8 déng trong tucng lai. Binh quédn 2 phuong phap:
gid HTI dinh gid: 19,546 déng/cé phiéu — tucng
ducng mic tang +18.48% so vdi mirc gid dong clra ngay
25/01/2021.
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CONG TY CP PAU TU VA PHAT TRIEN HA TANG IDICO (HOSE: HTI) V'et"';gg,';!g

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& mic tdng/giam tuyét ddi cia gid cd
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra Ién
THEO DOI Néu gia muc ti€éu cao han gia thi trudng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Céng ty CS phan Chitng khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trdch nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay 1a cla (cac) tac gia va
khdng nhat thiét lién hé vdi quan diém chinh thic cia CTS. Khdng mdt thong tin cling nhu' y kién nao dudc viét ra
nhdam muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khoan nao. Bao cao nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hoéc td chirc nao khi chua dugdc phép cla CTS.
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