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DU AN PON VI SO 1 PUOC CAP PHEP CHUNG NHAN PAU TU
CHI TIEU TAI CHINH CO BAN

Pon vi: Ty dong

Gia hién tai (VND) 10.700
S0 lugng CP niém yét 128.403.733
S6 lugng CP luu hanh 128.403.733
Von hoa thi trudng (ty VND) 1.374
Khoang gia 52 tuan 8.100 — 15.400
KLGDTB 6 thang 956.096
GTGDTB 6 thang (VND bn) 12,4
% s@ hitu nudc ngoai 20,6%
% gidi han s@ hitu nudc ngoai 49%
S6 lugng dugc phép sd hitu 62.917.829
S6 lugng con dugc phép mua 36.460.949
Co céu co dong
S6 hitu Nha nudc 0%
Mutual Fund Elite (NON UCITS) 9,4%
Pham Quang Diing 57%
Nguyén Thi Thu 7,6%
Mai Trong Thinh 6,8%
Lucerne Enterprise Ltd. 4,5%
Asean Small Cap Fund 3,8%
Khac 62,3%

Ngudn: MBS tdng hop
Analyst
Nguyé&n Quynh Hoa

Email: hoa.nguyenquynh@mbs.com.vn

Tel: +84 934978887

www.mbs.com.vn

Doanh thu thuan 1.776 2.762 2.260 4.971
LNTT 16 335 198 1.063
LNST 12 258 179 839
EPS (VND) 244 3.246 1.394 3.245
BVPS (VND) 14.540 16.320 11.548 12.015
P/E ky vong 7,7X 3,3x
P/B ky vong 0,9x 0,9x
(8 tlic (VND) 1.500 2.000
ROA 0% 5% 3% 10%
ROE 2% 20% 12% 27%
Nguon: Tasco & MBS Research
LUAN DIEM PAU TU

Chiing t6i khuyén nghi MUA ddi véi c6 phiéu HUT cia Céng ty C8 phan Tasco,
véi mirc gia muc tiéu 12 thang méi la 16.400 dong/co phiéu (cao hon 53% so
véi mirc gia hién tai la 10.700 dong/cd phiéu). Trén cd s§ hach toan doanh thu va
Igi nhuan tr dy an BT39 va mét phan Dy’ an Khu nha & sinh thai tai Xuan Phuang, ching
toi dy phong doanh thu va Igi nhuan sau thué 2015 cta Tasco dat tugng Ung khoang
2.260 ty dong va 179 ty dong.

Chuing t6i danh gia tiém nang tang trudng clia Tasco la tuong ddi I6n, ddc biét sau khi Dy
an Dan vi s6 1 tai Xuan Phucng dugc cap gidy chiing nhan dau tu trong thdi gian gan day.
Day sé la du an gbi dau I6n sau Dy an Khu nha & sinh thai cla Tasco trong giai doan
2017-2018.

THONG TIN CAP NHAT

= Du an bat dong san Khu nha & sinh thai Xuan Phuong du kién hoan
thién giai doan 1 khoang 18ha trong Q4 2015. Tinh dén thdi diém hién tai,
Tasco da hoan thanh san I8p mat bdng giai doan 1 cla du an — véi dién tich
khoang 18ha, bao gom khoang 300 cdn biét thu, nha phé va lién ké — va dang
ti€n hanh thi cong hé théng coc nha. Gia ban du an udc tinh khoang 40-42 triéu
doéng/ma2.

= Du an Don vi s 1 tai Xuan Phuong dudc cap phép dau tu. Day la Du an
dugc hoan von tir Du’ an BT Lé Dulic Tho, bén canh hai Du an Khu nha & sinh thai
tai Xuan Phuong va Dy an 48 Tran Duy Hung. Du an nay cé dién tich khoang 30
ha, trong d6 dién tich dat thuang pham khodng 10ha. Hién tai cac tha tuc phap ly
lién quan dén du an dang dudc Tasco g&p rut chun bi va hoan thién.

= Két qua kinh doanh 9T/2015 Cong ty me. Dai dién Tasco cho biét tinh riéng
Q3/2015, Coéng ty me dat khoang 159 ty dong doanh thu va 6,7 ty dong Igi
nhuan sau thué. Nhu vay, tinh chung 9 thang dau nam 2015, Cong ty me udc dat
gan 470 ty dong doanh thu va 18 ty dong Igi nhuan sau thu€, giam tuong (ng
khoang 9% va 22% so vdi cung ky nam 2014. Tuy nhién, Cong ty cling cho biét
doanh thu va Igi nhuan sé chu yéu tap trung trong Q4 2015, dam bao hoan thanh
ké hoach dé ra, do Du an BT39 va mot phan Du an Khu nha & sinh thai tai Xuan
Phuong dugc ghi nhan

Giai phap kinh doanh chuyén biét
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DINH GIA

Chiing téi diéu chinh dinh gid muc tiéu ctia ¢4 phiéu HUT xu6ng con 16.400 ddng dua trén
phuong phép dinh gia tiing phan, thay vi mic gid 17.300 truSc do, do s lugng cd phiéu
duy kién trong nam 2016 diéu chinh tang Ién 258 triéu so vdi mirc ké hoach 216 triéu
ban dau. MUc gia muc tiéu 16.400 dong tuong ducng muc P/E 5,1 lan theo EPS udc tinh
2016 va phan anh day dd hon vé viéc phat hanh tang von cla Tasco trong giai doan
sap tdi.

RUI RO

Rui ro pha lodng c8 phiéu. D€ dap (ng nhu cau vén cho hoat dong kinh doanh bat
ddng san, du kién Tasco s& phai ting von kha manh trong m&y ndm tdi, cd thé dan tdi rdi
ro pha lodng c& phiéu néu ting truéng Igi nhuan khéng dat dugc theo k& hoach.

Trién vong Igi nhuén cé thé bi anh hudng néu cac du an khéng dugc trién khai
theo ding ké& hoach do phuc tap trong quy trinh chun bj thuc hién du an hoéc khan
hiém dong tién khién thdi gian thuc hién cb thé bi kéo dai. Ngoai ra, khung gia dén bu giai
phdng mét béng khéng 6n dinh dan dén cong tac dén bl giai phong mét béng phic tap va
cham.
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TOM TAT VA DU PHONG BAO CAO TAI CHINH
M6 hinh thu nhap (ty VND 2015E 2016E Bao cao dong tién (ty VND 2015E 2016E
Doanh thu thuan 2.260 4.971 LUU CHUYEN TIEN TU HOAT BONG KINH DOANH
Gia v6n hang ban 1.975 3.603 Lgi nhudn rong 179 839
hi phi ban hang & QLDN 45 150 Diéu chinh cho cac khoan
Lgi nhuan thuan tir HDKD 239 1.219 Khdu hao 48 181
Chi phi 13i vay 47 168 Thay d6i VLD 63 (732)
Lgi nhuan khac 5 11 L&i (16) tir HD dau tu 0 18
Lgi nhuén truéc thué 198 1.063 Lgi ich c8 dbng thiéu s§ 0 0
Chi phi thué TNDN 19 206 Luu chuyén tién thuan tir HDKD 290 305
L&i (1) tir hoat dong lién két 0 (18) LUU CHUYEN TIEN TU HOAT BONG PAU TU
Lgi ich cta 6 dong thidu s6 0 0 Chi mua sdm TSCD, TSDH (8) (1.982)
LNST c6 dong cong ty me 179 839 Thay ddi trong chi phi XDCBDD (476) 1.881
EPS (VND) 1.394 3.245 Thu tlr thanh Iy, nhugng ban tai san 0 0
Luu chuyén tién thuan tir HP dau tu (484) (101)
Can Doi K&Toan (ty VND LUU CHUYEN TIEN TU HOAT PONG TAI CHINH
Tai san ngan han Phét hanh c8 phiéu va thdng du vén CP 200 1.300
Tién & tuang duang tién 1.555 1.793 Tién thu tir vay ng 1.305 (750)
Khoan phai thu 1.017 2.237 Chi tra c6 tic (193) (517)
Hang ton kho 50 92 Luu chuyén tién thuan tir HPTC 1.313 33
Chi phi tra trudc, TSNH khac 209 411 Luu chuyén tién thuan trong ky 1.119 237
Tong tai san ngan han 2.831 4.532 Tién va tudng dudng tién dau ky 436 1.555
Tai san dai han Tién va tuang ducng tién cudi ky 1.555 1.793
Tai san cd dinh hitu hinh 646 2.447
Tai san cd dinh v6 hinh 0 0 Hé s6 tai chinh 2015E 2016E
Chi phi xady dung cd ban d& dang 3.898 2.017 Hé s6 thanh khoan
Tai san dai han khac 139 121 Hé s6 thanh toan hién thoi 2,8x 2,6x
Tong tai san dai han 4.683 4.585 Hé s6 thanh toan nhanh 1,5x 1,0x
Tong tai san 7.513 9.117 Hé s6 hoat dong
ROIC 3,3% 14,7%
Ng ngén han Hé s6 don bay
Phai tra ngudi ban 194 354 Hé s6 ng/EBITDA 1335% 220%
Vay ngén han 0 0 Kha nang thanh toan Iai vay 5,1x 7,3x
NG dai han dén han tra 670 377 Hé s6 sinh IGi
NG khac 816 1.388 Ty suét EBIT/Doanh thu 10,6% 24,5%
Tong nd ngan han 1.680 2,119 Ty sudt Igi nhudn rong/doanh thu 7,9% 16,9%
Ng dai han ROA 2,4% 9,2%
Vay ng dai han 3.167 2.710 ROE 11,8% 27,3%
Ng dai han khac 1.152 1.152 Hé s6 khac
Téng ng dai han 4.319 3.861 Lgi nhuén rong/CP (EPS) (VND) 1.394 3.245
Tong ng phai tra 5.999 5.980 Gia tri s8 sach ¢S phan (BVPS) (VND) 11.548 12.015
Vén chu sé hiru P/E 7,7x 3,3x
V6n ddu tu clia CSH va théng du vén CP 1.288 2.588 P/B 0,9x 0,9x
Lgi nhuan gilt lai 148 470
Cac quy khac 47 47
Lgi ich cd dong thiéu s6 32 32
Téng ngudn von 7.513 9.117

Ngudn: MBS Research

3 CTCP Tasco (HUT) 29/09/2015



*
EQUITIES MBS

MUC LUC

CAP NHAT .ocuvresirsssissssssssssssssssssssssssssssssssssssssssasssssssssasssssssssssssssssssssssssesassssassansssssssssnasns 5
Du an khu nha & sinh thai tai Xuan Phuong — giai doan 1 du ki€n hoan thanh trong Q4 2015 5
Phé duyét Du an don vi SO 1 tai XUAN PRUGNG ....eeeeeeeeiiiiiiieee e e e e e sinnee e e e e e e e ssrenee e e e e e e 6
B& GTVT phé duyét dé xudt Dy &n trién khai Tram thu phi khdng diing.......ccceeeeevieeeenrennen. 7
Cap nhat dy phdng cac mang hoat dong kinh doanh Khac ........ceeeeeiiiciciiieeen e, 7
PHAN TICH TAL CHINH VA DU PHONG .....cocvrermressssssesarssssssssssssssssassssssssasassssssasassssens 8
[ Fo TN 1T oY (U o= Vo I To N o1 VU T o N SRR 8
2] aTo o= o I fo I Y- o H PP PRSP 8
53 (NI 7. N 9
Dinh gia theo phuang phap tai san rong (NAV) déi véi hoat dong kinh doanh bat dong san va
xdy dung du an ha tang giao thdng theo hinh thiC BT ......ccveeiiiiiieiiiiees e 9
Dinh gia theo phuang phap so sanh déi véi hoat dng thu phi va xay 1ap truyén théng....... 11
TAng hap cac phuang Phap GINA GId...c.eeeriiiecieceeie et s sreenae 12

4 CTCP Tasco (HUT) 29/09/2015



*x

EQUITIES MBS

RESEARCH

CAP NHAT

Du an khu nha & sinh thai tai Xuan Phuong — giai doan 1 du
kién hoan thanh trong Q4 2015

Hoan thanh san Iap méit bang phan dién tich khoang 18ha cuia Dv an: Cong tac xay
dung ha tang cho du an khu nha & sinh thai Xuan Phuong hién dang dugc Tasco gap rut
trién khai. Tinh dén thdi diém hién tai, Tasco da hoan thanh san 1&p mt bang giai doan 1
cla dy an — vdi dién tich khoang 18ha, bao gom khoang 300 can biét thy, nha phd va lién ké
— va dang tién hanh thi cong hé théng coc nha. Dai dién Tasco cho biét khu vuc nay sé hoan
thanh ha tang trong Q4 2015, toan bd ha ting cua khu dé thi vén du kién sé xong trudc
ngay 30/06/2016, phdn nha chdm nhét dén 31/12/2016 sé hoan thién 813 can theo du kién.

Bi€u 1: M4t s6 hinh anh thi cong tai Du an Khu nha & sinh thai tai Xuan Phuong

Nguon: MBS Research

Pdi véi du an BT Lé Pirc Tho: Hién Cong ty d3 thi cdng xong 800m trén t6ng s6 3,51 km
cla du an. Nhu ching t6i d& dé cdp dén trong bdo cdo trudc, cdu Xudn Phucng bac qua
S6ng Nhué ciing d& dugc hoan thanh, cé thé di lai gitta hai bén cau. Tuy nhién, du an van
con mét khu vuc gbm 46 hd dan chua dudc gidi phdng mat béng, trong d6 cé 24 hd da 1én
thda thudn dén bl xong. Du kién cdng tdc gidi phong mét béng khu vuc ndy s€ két thic
trong thang 12/2015. Do vdy, dén Q1/2016, Tasco S€ tién hanh théng duong dén khu doé thi,
thay vi cudi thang 11/2015 nhu’ k€ hoach truoc do.

Bi€u 2: M6t sd hinh anh thi céng tai cidu Xuan Phuong

Poan giai phéng mit bang cau Xuan Phuong Cau Xuan Phudng doan da hoan thanh

Nguon: MBS Research

Thay dai gia von va gia ban Du an: Trao d&i vai dai dién Tasco, ching ti dugc biét rang
k& hoach m@ ban cua du’ an Khu nha & sinh thai ra thi trudng cé su thay d8i. Cu thé, thay vi
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kéo dai ké hoach ban tir nam 2015-2017 nhu da dé cap va du phdng trong bdo cdo trudc,
Tasco tap trung ban hang trong nam 2016.

Gid von thuc hién du an duoc tinh toan lai trén co s ha thap gid xdy tur 8 triéu dong/m2
xudng con khoang 5,5 triéu dong/m2 déi véi biét thy va tir 10 triéu dong/m2 xudng con 6
triéu déng/m2 ddi vGi nha phd va lién ké. Pai dién clia Cong ty chia sé du ki€n gia von cla
du &n khoang 25 triéu d6ng/m2 d4t thuong phdm (bao gém ca don gia xay).

Mat khac, dai dién cua Cong ty cing chia sé muc gia ban dat nén co sc tai du’ an nay, du’
kién khoang 35 — 45 triéu dong/m2 tuy thudc loai cdn hé (lién k&, nha phd, biét thyu song
Iap, don 18p), cu thé 35 triéu ddng/m2 ddi vdi nha lién k& (116 cin), 33-34 triéu dong/m2
dai vai biét thy song lap, don Iap (315 can), va 45 triéu dong/m2 ddi véi nha phé (116 can).
Vi vay, ching t6i diéu chinh mirc gid ban binh quan dao dong trong khoang tir 40-42 triéu
dong/m2 thay vi binh quan 45 triéu dong/m2 nhu trong bao cdo trudc.

Trén cd sd dd, ching toi du phdng doanh thu ctia Du an nhu sau:

Bi€u 3: Du phéng doanh thu Dy 4n Khu nha & sinh thai tai Xuin Phuong

Khoan muc

Dién tich ban (m2) 7.304 6.888 69.117 39.886
Gia ban du kién (triéu dong/m2) 40 40 42 45
Doanh thu (ty d6ng) 292 276 2.903 1.795
Gia von (triéu dong/m2) 26 30 26 30
COGS (ty déng) 190 207 1.797 1197

Nguon: MBS Research

Phé duyét Du an don vi so 1 tai Xuan Phuong

D& hoan von cho du &n BT Lé Blc Tho, Uy ban Nhan dan thanh phd Ha Noi d& giao cho
Tasco 38ha dat tai Xuan Phugng, 3.000m2 tai 48 Tran Duy Hung va 30 ha dat tai du an ban
vi s6 1. Riéng dGi véi Du an Ban vi s6 1, bai dién Cong ty cho biét dién tich dat thuong
phdm cta Du an ndy khoang 10ha, thay vi 5ha nhu du kién ban dau. Dy &n hién da dudc
phé duyét va dang trong giai doan dau trién khai cac thl tuc phap ly véi cd quan nha nudc
c6 tham quyén.

Dy an Daon vi s6 1 co vi tri kha thuan Igi, gan véi dudng Lé Dilic Tho va cau Xuan Phuang
han so v6i Dy an Khu nha & sinh thai, va ndm bén canh Du &n Khu nha & cho can bd nhan
vién Van phong Trung uagng Bang va Bao Nhan dén. Do vay, gid von cla dy an nay udc tinh
cao han so véi Dy an Khu nha & sinh thai. Trén cd s§ than trong, ching téi gia dinh rang gia
vOn cla Du an nay khoang 30 triéu dong/m2.

Bi€u 4: Vi tri Du an Pon vi S6 1

Nguobn: Tasco
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BO GTVT phé duyét dé xuat Du an trién khai Tram thu phi
khong dirng

Trao déi véi Pai dién Cong ty, ching t6i dudc biét Du’ an nay hién d3 dugc Tha tudng Chinh
pht d6ng y chud trugng thuc hién du an va B6 GTVT da phé duyét dé xuat du an nay. Tinh
dén thdi diém hién tai, Tasco da 1ap xong hd sc du’ an va d3 trinh B6 GTVT thdm dinh va phé
duyét. Tasco cho biét hién Cong ty da nhan dugc y ki€n cla cac don vi va cac B, Nganh vé
hd sc du’ an, cdng tac tham dinh du’ &n clia B GTVT ciing dang dudc trién khai. Du kién dén
thang 10/2015, BO sé phé duyét du an dau tu.

Trén cd sd than trong, chiing tbi thay d6i du phdng dsi véi du’ an nay trong hai ndm 2016 va
2017. Cu thé, s6 tram du diéu kién tién hanh thu phi trong ndm 2016 1a 15 trén tdng s& 35
tram, va ndm 2017 1a 25 tram. K& tir ndm 2018, toan bd 35 tram s& dugc thu phi toan bd.
Chung t6i du phong doanh thu clia Tasco trong mang hoat dong tram thu phi khong dirng
ndm 2016 khoang 203 ty dong, ty suat Igi nhuan gop udc tinh 16%.

Cap nhat du phéng cac mang hoat dong kinh doanh khac

Hoat dong xay lap: tinh dén thdi diém hién tai, do cong tac trién khai cac du an xay 13p
truyén thong cham so vdi ti€n do ké hoach, doanh thu va Igi nhudn gop tir hoat dong nay
udc tinh dat tuang Ung khoang 507 ty dong va 45,6 ty dong.

Du an bat dong san khac, khong bao gém Duv an Khu nha & sinh thai tai Xuan
Phuang: Tasco chu truong thay d6i chién luge kinh doanh d6i vdi cac Dy an bét déng san
cho phu hgp vdi hoat dong cia Cong ty. Do vay, ching t6i tién hanh cap nhat lai du phong
doanh thu tir cac du an nay nhu sau:

Bi€u 5: Cap nhat lai du phdng cac du an bat dong san

Pon vi: Ty dong

% thay doi i % thay doi

Khu Nha & VP TW Dang va Bao Nhan dén

Doanh thu 55 64 -14% 1.019 954 7%

Chi phi gia von 51 60 -15% 922 882 5%
Dy an 48 Trén Duy Huhg

Doanh thu 142 106 34%

Chi phi gia von 111 84 32%
Dy an Phap Vén

Doanh thu 109 109 -

Chi phi gié von 101 104 -
Duran Vén Canh

Doanh thu - 3 212 212 -

Chi phi gié von - 3 197 197 -

Nguodn: Tasco va MBS Research
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Mo hinh du bao Igi nhuan

Trudc nhitng thay ddi vé doanh thu va Igi nhuén tir du &n Xuan Phuang, md hinh du phéng
clia chiing tdi cd sy thay ddi dang ké.

Bi€u 6: Tom tat thay do6i trong mé hinh du bao Igi nhuan giai doan 2015F-2016F

Khoan muc

Doanh thu thuan Ty dong 2.260 2.366 -4% 4,971 3.935 26%
EBIT Ty dong 240 200 20% 1.219 736 66%
LNTT Ty dong 198 159 25% 1.063 577 84%
LNST Ty dong 179 149 20% 839 468 79%
EPS Pong 1.394 1.158 20% 3.245 2.169 50%
BPS Pong 11.548 11.312 2% 12.015 10.949 10%
Gia muc tiéu Poéng 16.400 17.300 -5%

Nguon: MBS Research
Bang can doi ké toan
Do nhitng thay d6i trong gia tri doanh thu, cdc yéu t6 cu thanh nén bang can ddi k& toan
cling cd su' thay d&i so véi mé hinh du bao trudc ddy cla ching téi.

Co sé xay dung von diéu 1é: Bén canh cd phiéu ting Ién tir viéc chuyén ddi trai phiéu phat
hanh trong nam 2015 da dé cap va dy phoéng trong bao cao trudc, dai dién Tasco cho biét
trong ndm 2016 va 2017, v8n diéu 1& sé tang Ién tuong d6i, theo udc tinh, cé thé ting tir
1.284 ty ddéng nam 2015 |én 2.587 ty dong nam 2016.

Chuing téi du phdng ty trong téng ng phai tra/téng tai san giai doan 2015-2016 nhu sau:

Bi€u 7: Co cau bang can ddi ké toan du phéng

10,000
9,000
8,000
7,000
6,000 -
5,000 -
4,000 -
3,000 -
2,000 -
1,000 -

B Téng tai san

B T6ng ng phai tra

Ty dong

Von diéu Ié

2015F 2016F

Nguon: MBS Research
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Chiing t6i tiép tuc dua ra khuyén nghi MUA ddi véi c6 phiéu HUT véi gia muc tiéu
12 thang dugc diéu chinh xudéng con 16.500 dong, thap hon mirc dinh gia trudc doé
1a 17.300 déng, do s6 lugng c6 phiéu du kién trong ndm 2016 diéu chinh tdng 1én 258 triéu
so vGi mic ké hoach 216 triéu ban dau. Mdc gia muc tiéu mdi phan anh day du han vé viéc
phat hanh tdng vén clia Tasco trong giai doan sap tdi.

Tién hanh dinh gid cd phiéu HUT van dua trén phuong phép dinh gia timg phan (Sum of the
Parts) d6i v6i hoat ddng doanh nghiép, cu thé NAV déi véi hoat ddng kinh doanh bat ddng
san va xay dung ha tang giao thong theo hinh thirc BT, va P/E d6i véi hoat dong xay dung
cong trinh ha tang giao théng theo hinh thirc BOT va thuc hién thu phi hoan v6n cling nhu
hoat ddng xay 1&p truyén thdng, ngudn thu dem lai tuang dsi 6n dinh.

Trén cd s6 d6, chiing tdi tdng hdp va xac dinh dudc gia tri muc tiéu dsi véi ¢6 phiéu HUT.
Pinh gia theo phuong phap tai san rong (NAV) doi vdi hoat
dong kinh doanh bat dong san va xay dung du an ha tang
giao thong theo hinh thirc BT

Trudc nhitng chuyén bién tich cuc tir viéc xdy dung Du &n Khu nha & sinh thai tai Xuan
Phuang, ching t8i ap dung mdc chiét khdu 20% trén gia tri NAV dé xac dinh gid muc tiéu
clia ¢d phiéu HUT trong hai hoat dong nay.

Thay ddi trong dir liéu dau vao va gia dinh chinh (cadc mirc gia ban khéng bao gém
thué VAT):

=  Khu nha & sinh thai tai xa Xuan Phuong, Xuan Phuagng, Nam Tur Liém, Ha Noi:
o Dién tich thuong phdm: 10,5 ha
o Gia tri dat binh quan duy kién: 42 triéu dong/m2
o  Chi phi con phai thuc hién udc tinh: 2.000 ty dong
= Du an 48 Tran Duy Hung:
o Dién tich thuong phdm: 3 ha
o Gia tri dat binh quan du kién: 33 triéu dong/m2
o  Chi phi dau tu du kién: 460 ty dong
= Duanbonviso1:
o Dién tich thuong phdm: 10 ha

o Gia tri dat binh quan du kién: 50 triéu dong/m2 (diéu chinh giam do Tasco thay dbi
chinh sach ban hang)

o  Chi phi dau tu du ki€n: 3.000 ty dong (trén cc s udc tinh gia von khoang 30 triéu
dong/m2)

=  Gia tri tai san cac dy an BOT va Tram thu phi khong dirng (ETC) dugc diéu chinh nhu
sau:

Bi€u 8: Gia tri cac tai san BOT & ETC

Khoan muc Gia tri (ty dong)
BOT Quang Binh 1.559
BOT10 754
BOT21 487
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BOT39 43
BOT Hai Phong 2
Du an Tram thu phi khong dirng (ETC) 9
Tong tai san cac du an BOT va ETC 2.854

Nguodn: Tasco

Bi€u 9: Gia tri c6 phiéu HUT déi véi hoat dong kinh doanh bat déng san va xay
dung du an theo hinh thirc BT:

Khoan muc Gia tri (ty dong)
T6ng tai san (khdng bao gébm cac du an BOT) (1) 3.742
Lgi nhuan rong Du an BT39 (2) 42
Lgi nhudn rong Dy an Khu nha 4 sinh thai tai Xuan Phugng (3) 1.310
Lgi nhudn rong Dy an 48 Tran Duy Hung (4) 530
Lgi nhudn rong Dy an Bon vi s6 1 (5) 2.000
T6ng nd phai tra (khdng bao gdm ng phai tra cac du an BOT) (6) 2.917
NAV = (1) + (2) + (3) + (4) + (5) - (6) 4.707
S8 lugng cd phiéu (*) 258.404.700
NAV/c8 phiéu (VND) 18.215
Chiét khau 20%
Gia diéu chinh NAV/cd phiéu (VND) C 14.500)

(*): S8 lugng c& phiéu xac dinh trong ndm 2016, tranh rui ro pha lodng c6 phiéu

Nguodn: Tasco & MBS Research
Phan tich do nhay:
Ching tdi tién hanh phan tich d6 nhay gia tri ap dung NAV/c8 phiéu ctia Tasco theo su’ thay
d6i clia gia dat tirng cdp Du an:

Bi€u 10: Pd nhay theo bién ddng gia dat du an Khu nha & sinh thai va du an 48
Tran Duy Hu'ng

Gia tri ap dung NAV/cé phiéu

Gia dat Khu nha 4 sinh thai (Xuan Phugng) du kién (triéu VND/m2)

32,0 37,0 42,0 47,0 52,0
w B 39,0 11.878 13.504 15.129 16.755 18.380
T EQ

5> £ [360 11.600 13.225 14.851 16.476 18.101
32 g 33,0 11.321 12.947 14.572 16.197 17.823
= >N

‘rw'i 22 |30 11.043 12.668 14.293 15.919 17.544
© E © 27,0 10.764 12.389 14.015 15.640 17.265
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Bi€u 11: P nhay theo bién dong gia dat du an Khu nha & sinh thai va du an Pon

viso 1

a dat Du an ban
s8 1 (triéu dong
VND/m2)

G
v

56,0
53,0
50,0
47,0
44,0

Gia tri ap dung NAV/c6 phiéu

Gia dat Khu nha & sinh thai (Xuan Phuang) du kién (triéu VNB/m2)

32,0 37,0 42,0 47,0 52,0
13.179 14.804 16.429 18.055 19.680
12.250 13.875 15.501 17.126 18.751
11.321 12.947 14.572 16.197 17.823
10.392 12.018 13.643 15.269 16.894

9.464 11.089 12.714 14.340 15.965

Bi€u 12: P nhay theo bién ddng gia dat du an 48 Tran Duy Hung va du an Don vi

so1

vi s6 1 (triéu dong
VND/m2)

Gia dat Du an ban

56,0
53,0
50,0
47,0
44,0

Gia tri ap dung NAV/c6 phiéu

Gia dat Du an 48 Tran Duy Hung (triéu VNDB/m?2)

27,0 30,0 33,0 36,0 39,0
15.872 16.151 16.429 16.708 16.987
14.943 15.222 15.501 15.779 16.058
14.015 14.293 14.572 14.851 15.129
13.086 13.365 13.643 13.922 14.200
12.157 12.436 12.714 12.993 13.272

Ngudn: MBS Research

DPinh gia theo phudng phap so sanh doi véi hoat dong thu phi
va xay lap truyén théng

Cac gia dinh vé ty suat Igi nhuan rong doi véi du an Tram thu phi khéng dirng va cac du an
BOT dé&n ndm 2016 1 khdng ddi so vai du phdéng trudc dé cia ching téi dua ra trong bdo
cao thang 8/2015.

Do du an BOT Quang Binh bt dau cé ngudn thu phi 6n dinh tir ndm 2016 va hoat dong xay
I3p truyén thdng khéng dugc thuc hién bdi Tasco, chiing tdi ap dung EPS du phong 2016 ddi
véi hoat dédng thu phi 13 307 ddng (trén s lugng c6 phiéu du phdng ndm 2016) va mdc P/E
(median) trong lich str 1a 6,18 [An va dé& xac dinh gia muc tiéu d6i véi cd phiéu nay.

Bi€u 13: Gia tri P/E lich sir ciia c6 phiéu HUT

60.00

50.00

40.00

30.00

20.00

10.00

M\

/l’\ﬂ

A

M’

TR

Sep-11

Sep-12

Sep-13

Sep-14

e Median

Ngu6n: Bloomberg va MBS Research

11

CTCP Tasco (HUT)

29/09/2015



* &
EQUITIES MBS

MUc P/E st dung trong mo hinh phlu hgp véi P/E trailing clia cac cong ty ¢ cung mo hinh
hoat ddng vai Tasco, cu thé nhu sau:

Bi€u 14: Bang so sanh P/E cac cong ty ciing méi hinh kinh doanh véi Tasco

Vén hoa (Ty dong) g /g;a/;g:; LTMEPS  LTM P/E
CTCP Dau tu Ha tang K thuat TP. HO Chi Minh (CII) 5.018 26.300 4.604 5,0x
CTCP Phét trién Ha tang Ky thuat (13C) 2.440 10.800 944 9,4x
CTCP DAu tu Phét trién Ha tang IDICO (HTI) 349 14.000 1.904 7,4
Trung binh 7,3x

Ngu6n: Bloomberg, MBS Research

Tong hop cac phucng phap dinh gia

Nhu da dé cdp & trén, ching toi sir dung phudng phap dinh gia tiing phan (Sum of the
Parts) dé xac dinh gid muc tiéu cta cd phiéu HUT. Vi vdy, trén cd sG tdng hdp phudng phap
dinh gia ddi vdi tiing mang hoat dong clia Doanh nghiép, chiing t6i xac dinh dugc gida muc
tiéu 12 thang ddi vdi c8 phiéu HUT I3 16.400 dong.

Bi€u 15: Gia muc tiéu cua cd phiéu HUT

Hoat dong kinh doanh ap dung Phuong phap dinh gia Gia tri (dong)
Bat dong san va cac Dy an BT NAV 14.500
Thu phi dugng bd va xay I3p truyén théng P/E 1.900
Gia muc tiéu 12 thang (dong) @
Upside 53%
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Lién hé
Research: Nguyén Quynh Hoa Institutional Sales: Truong Hoa Minh
Email: hoa.nguyenquynh@mbs.com.vn Email: minh.truonghoa@mbs.com.vn
Tel: +84 934 978 887 Tel: +84 938 207 357

Hé Théng Khuyén Nghi: Hé théng khuyén nghi clia MBS dudc xay dung dua trén mirc chénh 1&ch ctia gid muc tiéu 12 thang va gia c6
phiéu trén thi trudng tai thdi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

NAM GIU TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khdng ngimng phat trién, MBS da trd thanh mdt trong nhitng c6ng ty chiing khoan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang IuGi chi nhanh va cac phong giao dich ciia MBS da dugc ma rong va hoat dong c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP. HCM, Hai Phong va cac ving chién luge khac. Khach hang clia MBS bao gdm céac nha dau tu’ ca nhan va t8 chiic, céc t8 chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS cd ngudn luc 18n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang céc san phdm va dich vu phi hdp ma rét
it cac cdng ty chig khoan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= COng ty méi gidi hang dau, di’ng dau thi phan moi gigi tir nam 2009.

= Cdng ty nghién cru cé tiéng ndi trén thi trudng vdi ddi ngli chuyén gia phan tich cé kinh nghiém, cung c&p céc san pham nghién cliu
vé kinh t€ va thi trudng ching khoan; va

= Nha cung cdp dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s& 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc v& Cong ty CP Chitng khoan MB (MBS). Nhitng thdng tin st dung trong bdo
cdo dugc thu thdp tr nhiing ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cla ching. Quan diém thé hién trong
bdo cdo nay I3 cla (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thiic ctia MBS. Khéng mét thdng tin cling nhu'y kién nao
dugc viét ra nham muc dich quang céo hay khuyén nghi mua/ban bt ky ching khoan nao. Bao cdo nay khdng dugdc phép sao chép, tai
ban bdi bét ky ca nhan hojc t8 chlc nao khi chua dudc phép clia MBS.
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