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Gia cb phiéu N19/03/18 (déng/cp) 20,400
Gia muc tiéu (dong/cp) 24,300
Tiém nang tang/giam (%) 19,1%
Gia tri von hoa (ty dong) 7,207
KLCP luu hanh (triéu cp) 363
P/E Trailing (x) 18.0
P/B (x) 1.66
P/E VN-Index (x) 21.6

Ting trudng cd phiéu so véi VN-Index
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Két qua kinh doanh 3.2016 - Q3.2017
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Ngudn: BCTC TCH, KBSV

Khuyén nghi: MUA

» DIEM NHAN PAU TU

Ching t6i dua ra khuyén nghi Mua déi vdi cd phiéu TCH vdi muc
gia muc tiéu 24,300 VIND/CP dua trén co’ sd cac yéu to co ban cua
doanh nghiép nhu sau:

- Mang kinh doanh dau kéo 6n dinh nhd vao vi thé ddc quyén phan
phoi 6 t6 dau kéo My thuang hiéu Navistar va hé thong clra hang
ch&m séc 3S theo tiéu chuén quéc té.

- Mang kinh doanh bat dong san sé khdi sac tir nam 2018 vdi viéc
trién khai kinh doanh trén 8 manh dat dugc d6i (ng tir 2 du &n BT.
Trong d6 2 du an Hoang Huy Riverside va Hoang Huy Mall dy ki€n
¢ doanh thu trong nam 2018.

- Quy dat sach ti€ép tuc dugc md rong thong qua viéc tham gia cac
du an BT cai tao chung cu cli cia TP Hai Phong va cac du an BT
khac.

» TONG QUAN VE TCH

TCH dugc thanh 1ap vao ndm 1995 vdi nganh nghé kinh doanh
chinh 13 san xuét, 13p rdp 6 t6, xe may va xudt nhap khiu xe du
lich, xe chuyén dung. Sau khi chuyén d&i tir cong ty TNHH thanh
cdng ty cd phan vao ndm 2007, TCH tién hanh téng von diéu Ié 1én
1,200 ty dong va md rong hoat déng sang san xuat, 13p rap xe tai
theo gidy phép dugc cap ngay 28/01/2008.

TCH bat dau tham gia vao cac du an bat dong san tu ndm 2011
théng qua cong ty con la CTCP Thudng Mai Hung Viét (TCH ndam
75%). Du an dau tién cla cong ty la du an chung cu cao cap
Golden-Land Building. Téng mdic dau tu’ cta du an Ién dén 4.000 ty
dong, trén dién tich 2,4 ha vdi 5 toa nha cao tang (TUr 25 - 33
tang). Sau du’ an Golden-Land, TCH tiép tuc trién khai thém mot s
du an mdi nhu du an Pruksa Town, Gold Tower va mét s6 du an
mgi trén quy dat d6i i'ng sau khi thuc hién cac du an BT cho thanh
phé Hai Phong.

TCH la mét doanh nghiép lau dgi trong mang kinh doanh 6 t6. Tuy
nhién trudc nam 2015 hoat dong kinh doanh 6 t6 cla TCH van
tugng déi nhd. Dén 05/2015, sau khi TCH ky két hgp dong phan
phGi chinh thic va doc quyén xe dau kéo mang thuong hiéu Inter-
national clia hang Navistar Hoa Ky, mang kinh doanh 6 t6 ctia TCH
bat dau téng trudng manh. Theo udc tinh tir phia cong ty, hién nay
TCH chiém gan 90% thi phan xe dau kéo nhap khiu tir My tai Viét
Nam. Trong thdi gian tir 08/2015 dén 03/2017, TCH d& nhap khau
va ban thanh cong gan 5,010 xe dau kéo. Ngoai phan phdi xe dau
kéo cua Navistar, TCH con phan phdi xe clia mot s6 hang khac vdi
s6 lugng thap.
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100,00 - r 02 Nam 2017, thi truong bat dong san Viét Nam tang
20,00 - 0,1 tru:&ng kha quan so véi nam trudc. So véi nam 2016, thi
’ trudng BDS ndm 2017 cd nhiéu khdi sdc nhd vao (1) Ngudn
60.00 A von d”éy tu tUr nudc ngoai dé vao thi trudng bé’fc dong san; (2)
’ L3i suat cho vay mua nha & mirc hap dan, nguén von doéi dao
40,00 - tUr tin dung ngan hépg dé vao thi trudng BPS; (3) Téc dd
’ tang trudng kinh té€ 6n dinh, GDP/dau ngudi dat 2,385 USD/
20,00 - ngudi, tang 21.7% so vdi 5 nam trudc va cd cau dan so tré.
So vGi dau nam ton kho bat dong san cla ca nudc da giam
0,00 - ' ' 5,300 ty dong, tudng dudng 17% con khoang 25,700 ty
2013 2014 2015 2016 2017 dong. Lugng giao dich tang so vGi nam 2016, dac biét la &
Ton kho BDS ~ %tdnkho phan khic trung va cao cap. Udc tinh, s6 lugng giao dich
Ngubn: BXD, KBSV thanh cEA)ng dat 68,900 can, vdi ty 1€ hlz“ip thﬂu toér] thi tru‘éing
. trung binh dat khoang 79%. Trong do, phan khuc trung va
Von FDI d6 vao BDS tur 2013 - Q2/2018 cao cap nhan dudc sy quan tam nhiéu cla nha dau tu va
3.500,00 - -2 chiém khoang 50% s0 lugng giao dich thanh cong cta nam.
3.000.00 3.054 Nhu vay, lugng ton kho BDS trén ca nudc da giam gan 73%
" ké tir nam 2013.
2.500,00 )
Von dau tu nudc ngoai do manh thi trudng bat dong
2.000,00 san Viét Nam. Theo s liéu cta B3 k& hoach va d4u tu, ndm
1.500,00 2017, von FDI vao Viét Nam dat 35.88 ty USD tang 44.4% so
1.000,00 véi ndm 2016. Trong do, BDS Ia linh vic c6 s6 v6n do vao
didng thd 3 véi 3.05 ty USD, chiém 8.5% von dang ky, tdng
500,00 81% yoy. Co thé thdy von dau tu nudc ngoai da tac dong tich
0,00 cuc Ién thj trudng bat dong san trong nam 2017 thong qua
2013 2014 2015 2016 2017 2/2018 cac hinh thirc M&A hodc hgp tac dau tu. Nhiéu du' an sau da
mm FD] d%ng ky mi e FDI dng ky méi va téng thém dudc day nhanh ti€én do va hoan thién, ngudn cung BDS ciing
—— Téng trudng FDI BDS da dang di kém vdi chat lugng dugc nang cao han nhg vao

Noudn: Finero, KBSV kinh nghiém guén ly va kinh doanh bat dong san clia cac doi

’ 4 tac nudc ngoai.
Nam 2018, linh vu'c BDS tié€p tuc tang trudng tot. Dong luc tang trudng BDS nam 2018 dén tur: (1) Dong von dau tu
nudc ngoai ti€p tuc d6 manh vao linh vuc nay. Trong 2 thang dau ndm 2018, linh vuc BDS tiép tuc thu hat thém duoc
312.1 triéu USD vén, tuong duong 9.3% téng von dang k;'/, giam 10% so vdi ndm 2017 nhung van gap gan 11 [an ndm
2016; (2) Mat bang 13i sudt thap. L3i sudt cho vay trung va dai han hién nay chi khoang 9.3% - 1%/nam ngu’dl mua nha
c6 thé vay mua nha vdi thdi glan Ién dén 20 nam; (3) Chinh sach ndi 1dng tién té& ciia NHNN sé thic ddy nhu cau dau tu
BDS tang cao; (4) Su dich chuyén trong dau tu cla cac doanh nghiép BDS ra viing ngoai vi thanh ph6 Ha N6i, TP HS Chi
Minh va chuyén sang cac thanh phd cé tdc dd tang trudng kinh t€ cao nhu Hai Phong, Pa Nang véi cac san pham cao cap
vlra tui tién.

Tiém nang bat dong san Hai Phong trong dai han: Hai Phong c6 hé thong ha tang giao thong dugc dau tu dong bo,
ndm 2017 Hai Phong cd thém tuyén dudng cao téc Ha NOi - Hai Phong dugc dua vao khai thac, cau Tan Vi - Lach Huyén
va du n cang qudc t& Lach Huyén di vao hoat ddng. Ndm 2017, kinh t& TP Hai Phong ndi bat 1én téc do tdng trudng GDP
cao nhat ca nudc khoang 14.01%. Kinh t& phat trién da kéo theo thj trudng BDS tai thanh phd nay séi ddng hon. Thém
vao do, nhiéu doanh nghiép I6n da dau tu vao BDBS Hai Phong trong thdi gian qua nhu du an biét thu cao cap Vinhomes
Imperia ctia Tap doan Vingroup; du’ an t6 hgp khach san 5 sao va can hd cao cap Water Front City clia Tap doan Fujita -
Nhat Ban; du an khu biét thu nghi duGng BRG Coastal City clia Tap doan BRG va nhiéu du an khu vui chgi, nghi dugng.
Céc du &n c6 quy md moc Ién ciling 1am gia dat nén & Hai Phong tdng dang k€& nhu tai mét s& khu vuc nhu H6 Sen - Cau
Rao 2, khu Vinh Niém va Hao Khé, khu vuc Anh Diing... va trén céc truc dudng nhu T6 Hiéu, Hoang Minh Thao. Cé thé
thay, su’ tham gia cla cac tap doan I6n vé BDS cho thay tiém nang BDS cla Hai Phong kha Ién, dac biét la trong phan
khuc trung cap va cao cap. Bong thdi, gia BDS tang cling vdi ngudn cung BDS cd quy mo va chat lugng sé kich thich nhu
cau dau tu va sé hitu nha tdng manh trong thdi gian tdi tai thanh phé nay.
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> KET QUA KINH DOANH CUA TCH 9T/2017 VA UGC
TiNH 2017.

Giai doan 2015 - 2016 két qua kinh doanh cta TCH tang
trudng manh nhG vao chinh sach han ché tai trong 6 t6 cla

Ca ciu doanh thu (2015 - 9T/2017) chinh phu va yéu cau tiéu chudn khi thai cao han. TUr thang
8/2015 dén 12/2016, TCH da ban khoang 1,892 xe dau kéo

122; 7 véi ty sudt Igi nhudn gbp trung binh khoang 12%.
80% - Nam 2017 Igi nhuan rong giam nhe nhung doanh thu
70% - tang manh nhd vao doanh thu tir ban xe dau kéo va
60% - bat déng san. Cu thé, két thic quy 3 nam tai chinh 2017,
50% - TCH ghi nhan 1,586 ty dong doanh thu, tdng 47.6% so Vdi
40% - cung ky nam trudc. Lgi nhuan 6 mdc 370.4 ty dong, giam
30% - 2.8% so vdi cung ky va tudng dudng hoan thanh 88.2% ké
20% - hoach ndm. Lgi nhuan rong cta TCH gidm nhe la do TCH
10% - khong con khoan Igi nhuan bat thudng 167 ty dong tu thu

0% - - | nhap khac nhu ndm trudc.
2015 N i 2016 9T/2017

B Doanh thu ban dau kéo ™ Doanh thu BDS M Doanh thu khac Dié’m tI’Ch Cl,l"C trong hoat dc}ng kinh doanh 3 quy d‘éu ném téi

chinh 2017 cua TCH la Igi nhudn gbp tang truéng kha tot,
dat 418 ty dong, tang 60% yoy. Bién Igi nhuan gbp tucng
'ng dat 26.3% tdng 210 diém phan tram so vai cling ky do
bién Igi nhuan gop ca 2 hoat dong ban xe, BDS déu tang.

Ngudn: TCH, KBSV

Mang 0 t0 Igi nhuan tiang 90%, chiém 83.3% Igi
nhuan gop. Trong cad nam 2017 (Bao gom quy 4/2016) TCH
ban dugc 3,118 xe dau kéo va trién khai thém cac Showroom
dat tiéu chudn 3S vdi day du cac dich vu di kém kéo theo
Co cau Igi nhuan (2015 - 9T/2017) dAoanh thu tUr ban xe, linh kién téng va bién Igi nhudn md
rong. Theo BCTC quy 3/2017, doanh thu Iy ké tir ban 6 t0

1‘;‘5 ] dau kéo va linh kién dat gan 1,406 ty dong, cao hon 61.8%
a0 | so V@i cung ky. Lgi nhuan gép cla mang nay dat 348 ty
70% | dong, tang 90% yoy, bién Igi nhuan gop dat 24.8% (Nam
60% - 2016 chi dat 21.4%).

ZZ; ] Mang bat dong san 3 quy dau nam 2017 dat doanh
30% - thu géan 109 ty dong, gap 3,5 lan cung ky. Lgi nhuan
20% - gop dat 44,6 ty dong trong khi cing ky 1o 49.5 ty dong.
10% 1 Trong ndm 2017, TCH da ghi nhan doanh thu tir cac du an
0% - T ]

) Pruksa Town va 1 phan doanh thu con lai tir ban ton kho cta
2015 2016 9T/2017 7 Rt
B Loinhuan gop daukéo ™ Loinhuan gop BDS B Loinhuan gop khac du an Goldenland Building.

» TINH HINH TAI CHINH

Nguén: TCH, KBSV

Ty lé vay ng thap, tién va tuong ducong tién & mirc
cao. Vdi dong tién kinh doanh ducng trong 3 nam lién ti€p
va Igi nhudn dé lai trong 3 ndm & muc cao, ty 1& vay ng cla
TCH kha thap. Tinh dén cudi quy 3/2017, TCH cé lugng tién
mat dat 527,5 ty dong va 39,2 ty dong tién gli cé ky han.
Trong ndm 2017, TCH mdi bat dau di vay cac khoan vay chiu
Idi. Theo dd, TCH vay 145.5 ty dong, tudng ducng 23% ng
phai tra, trong dé 123.8 ty 1a ng ngan han phu vu mé L/C
nhap xe va 21.7 ty la vay ng dai han phuc vu du an cai tao
chung cu U1, U2, U3. Nhu vay, vGi ty 1€ ng vay thap cung
nguon von chd sé hitu d6i dao, TCH cé du nang luc tai chinh
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dé€ trién khai cac du an bat ddng san trong ndm 2018 va
ti€p tuc duy tri tdng trudng 6n dinh mang ban xe dau kéo.

Cd cau nguén v6n Q3/2017 Hang ton kho: Tinh dén hét quy 3/2017, hang ton kho
TCH & murc 841 ty dong, chiém 16,9% tdng tai san. Trong
dé, 474 ty déng thanh phdm gbém xe dau kéo, linh kién va
340 ty dong chi phi SXKD d& dang la ton kho du éan Chung
Cu Golden Land Building. Ton kho du an chung cu Golden
Land Building gém 194 ty déng toa N1, 27 ty dong toa N2
B No phii tra va toda TTTM 119 ty dong. Theo udc tinh cta ching t6i moi
nam du an Golden Land con c6 thé dem vé cho TCH
khoang 50 - 60 ty dong Igi nhuan cho dén nam 2020.

M No'vay chiu lai
B V&n chl sé hitu
Xay dung cc ban: Trong ndm 2017, chi phi xay dung cc
ban dé dang cua TCH tang manh |én 121.7 ty dong tir 658
triéu dong dau ndm. Cu thé, TCH dang trién khai cai tao
chung cu cii U1, U2, U3, chung cu HH3, HH4 va trién khai
Nguén: TCH, KBSV du an xay dung tai quy dat s6 1 va 8 tai manh dat thudc
CTCP Béng Tau song Cam (dat déi iing du an BT). Ngoai
ra, TCH con dang thuc hién 2 du an BDS khac cung vdi xay
dung xudng stra chita bao hanh 6 t6.

» TRIEN VONG VA DU PHONG KET QUA KINH DOANH:
Nhép kh&u 6 td tiép tuc 6n dinh nhd vao:

+ Téng trudng kim ngach thuong mai kéo theo nhu cu vén tai tdng. Trong ndm 2017, téng kim ngach xuét nhap khau
ca nudc dat 425.12 ty USD tdng 21.2% so vdi ndm trudc. 2 thang dau ndm 2018, kim ngach xudt nhdp khau tiép tuc
tdng 15.3% so vdi cung ky, dat 66.16 ty USD. Ndm 2018, kim ngach xudt nhap khdu dudc du béo ti€p tuc tdng manh
khi Viét Nam tham gia sau vao cac hiép dinh thugng mai.

+ DOc quyén phan phdi dong mang thuaong hiéu Navistar va chi€m thi phan dén 90% xe dau kéo My tai Viét Nam gilp
cho Hoang Huy duy tri dugc tdng trudng 6n dinh.

+ Cac san phdm mang thuang hiéu dau kéo My dd bén cao hon xe dau kéo Trung Qudc. Ngoai ra, ch& dd sau ban hang
clia TCH kha t&t khi ma hé théng dai ly 3S theo tiéu chuan clia Navistar dugc ma khap ca nudc.

+ Theo 16 trinh dp dung tiéu chuén khi thai, tor 1/1/2017, 6 t6 mdi phai dap (ng tiéu chun khi thai 6 mirc 4 (Euro 4) va
dén 1/1/2020 dap 'ng tiéu chuén khi thai 5 (Euro 5). Do dd, cac xe dau kéo nhap khiu tir Trung Quéc, Han Qudc nhu
Huyndai, Dongfeng, JAC, Howo d& sut giam manh do mdi chi dap (ng tiéu chuin Euro 2. D6i véi cac xe dau kéo nhap
tlr My véi tiéu chudn khi thai Euro 4, 5 bao gdbm cac hang International sé it bi anh hudng. Piéu nay lam giam ap luc
canh tranh |én TCH.

Mang bat dong san la dong lu'c tang trudng tir nam 2018 nhd vao:

+ Thi trudng BDS Hai Phong giao dich s6i dong sau khi ¢ su’ su’ tham gia cla nhiéu tap doan BDS I&n véi cac du an cao
cap. Gia dat nén nhiéu khu vuc c6 xu hudng tang, dac biét la gan truc dudng, khu vuc da hoan thién hé théng ha tang
giao thdng va c6 du &n 16n cua cac tap doan BDS dang trién khai. Trong giai doan 2018 - 2019, TCH s& cung cdp ra thi
trudng BDS Hai Phong khoang 500 cdn ho va dat nén, vdi thanh khoan thi trudng BDS nhu hién nay kha ndng tiéu thu
san pham cua TCH la kha quan.

+ TCH hién dang cé quy dat gdm 8 manh dat véi téng dién tich khoang 101ha. Trong thdi gian tdi, TCH tiép tuc tich Ity
quy dat thong qua viéc tham gia cac du an BT cai tao chung cu cii tai TP Hai Phong. Véi quy dat hién nay, TCH du ki€n
trién khai du an Hoang Huy Riverside va Hoang Huy Mall. Ca 2 du 4n nay déu da cé quy hoach 1/500 va du kién hoan
tat tha tuc c8p s6 dé trong quy 2/2018:



» Du an Hoang Huy Riverside: Day la du an cé dién tich 6ha ndm trén nha may déng tau Séng Cam trong dd 1 mét
ti€p gidp véi dudng Hung Vuong va 1 mat ti€p giap véi Song Cam. Theo quy hoach, du an gom 325 can.

» Du an Hoang Huy Mall: Du an cd dién tich 6.2ha trong dé 1 mat ti€p giam vdi duGng Thién Loi va 1 mat ti€p giap
dudng HO Sen - Cau Rao 2. Theo quy hoach, du an dudc tach lam 2 giai doan. Giai doan 1 cla du an la khu thap
tang vGi 174 can trén dién tich 1.7ha va giai doan 2 la khu trung tam dich vu thugng mai véi dién tich 2.5ha.

+ Theo dinh hudng ctia TCH, mét s& du &n c6 thé chuyén nhugng hodc hgp tac dau tu véi d6i tac khac nhdm tan dung
ngudn von thuc hién cac du an. Ching tbi danh gia cao kha ndng TCH sé tién hanh chuyén nhugng mét phan hodc toan
b0 nhitng du an co dién tich nhé nhu du an tai quy dat thudc VKS Hong Bang, Dai PT&TH Hai Phong. Nguyén nhan do
cac manh dat ndm trong trung tdm TP Hai Phong cé dién tich nhd khdng phu hgp dé phét trién cac du' n trung va cao
cap theo dinh hudng ctia TCH dGi véi quy dat hién nay.

+ Udc tinh trong ndm 2018, TCH thu vé 50 - 60 ty dong Igi nhudn gdp cho phan tén kho con lai ctia du an GoldenLand
Building. Con du an Hoang Huy Riverside va Hoang Huy Mall ching t6i ky vong s€ cé doanh thu trong quy 4/2018, do-
anh thu udc tinh khoang 500 ty dong vdi bién Igi nhudn 40% - 50%. Nhu vay mang BDS trong nam 2018 du kién dem
vé cho TCH 600 - 700 ty dong doanh thu vgi bién Igi nhuan gép 35% - 45%.

+ V& trién vong dai han clia mang BDS, tir ndm 2019 - 2020 TCH bat d&u khi nhan doanh thu tir du’ 4n Gold Tower, tda
nha 21 tang thudc du an Goldenland Building va ghi nhan toan b6 doanh thu tir 2 du an Hoang Huy Riverside va Hoang

Huy Mall.

Cac du an TCH da va sap trién khai:

- 3 toa nha chung cu cao
cap cao 25 va 27 tang.
. X as - 1 toa trung tdm thuaong
1 DL-'j an Golden land 225 Nguyen Trai Ha Chung cu, TTTM 2.4ha mai dich vu van phong cao 2010 - 2014
Building NGi “
33 tang.
- 1 toa nha & cao khoang 21
tang.
" T - 5 khdi chung cu' 5 tang, 22
2 |Pruksa Town An Dong, An Dugng,  INha thap tang, chung | 5 gana i chung cu' 3 tang va 11 | 2015 - 2017
Hai Phong cu G LA s
can ho tai dinh cv
Dong Qudc Binh, Quan i < a i
3 |Chung cu HH3, HH4 Ng6 Quyén, Hai Phong Chung cu n/a 1.456 can ho 2017-2019
4 EQLB? UL, U2, U3l 5| i, TP Hai Phong  |Chung cur nfa |- 6tang véi 126 c&n hd 2017 - 2019
. _s61vasbutng Chi |\ s b o e .
5 |Hoang Huy Reverside Léng, Thuong Ly Nha thap tang 5.1ha 325 can 2018 - 2019
6 |Hoang Huy Mall Ezg g" thi duong Cau E'er‘a thap tang, chung| 5 gr | 174 cgn va TTTM 2018 - 2019*

* Theo uGc tinh cua KBSV

Ngudn: TCH, KBSV téng hop



KB Securities

[Phiteng phapav I > oinh gia:

Chfnh I?Ch d?nh gi? lai BDS (Ty don?) 3,733 Chung t6i s dung 2 phuong phap dinh gid la phudng

Chénh lech danh gia lai BDS cho thue 192 phap so sanh P/B va phuong phap dinh gid lai gia tri tai

Chénh 1&ch danh gia lai ton kho 263 san rong dé xac dinh gia c6 phi€u TCH.

Thué 20% 838 Ddi véi phuang phap P/B ching tdi str dung théng tin nhu

Chénh l&ch sau thué (Ty dong) 3,351 sau: (1) P/B dinh gia la 1.64x, chiét khau so v&i mirc P/B

\ién chil s6 hitu (Ty dong) 5,440 biunh qguan nganh bat dong san la 1.93x; (2) BV Forward
- — nam 2018 tucng duang 14,985 d/cp.

Gia tri TS rong danh gia lai 8,790

S6 6 phan ( Triéu CP) 363 DGi vai phuong phap NAV, t6’)ng\ gia tri tai san sau khi
S danh gia lai va tru di ng phai tra la 8,790 ty dong. Vd&i 363

Gia 6 phieu (dong) 24,200 triéu 6 phiéu Iuu hanh. Gia tri hop Iy clla TCH & mic

P/B 24,571 50% » Khuyén nghi:

NAV 24,200 50%

Chuing ti khuyé&n nghi mua 6 phiéu TCH vé6i mic gid hgp
ly 1a 24,300 dong cho muc tiéu trung va dai han dua trén
nhirng thong tin cc ban sau:

» C6 phiéu TCH dang dudc giao dich & mdc chiét khdu 16% so v6i muc gid hdp ly theo 2 phuong phap so sanh P/B
va dinh gia lai tai san NAV.

» Mang kinh doanh xe dau kéo ctia TCH tiép tuc én dinh trong ndm 2018 vdi thi phan 90% xe dau kéo My nhap khau
tai Viét Nam

» Trién vong tich cuc tir bat ddng san tai TP Hai Phong; TCH hién dang s hitu 101ha quy dat va tiép tuc ma rong
quy dat thdng qua cac du an BT cai tao chung cu cd.

» Diém rai doanh thu BDS cta TCH la ndm 2018 - 2019 véi du an Hoang Huy Riverside, Hoang Huy Mall tai Hai Phong
va du an tda nha 21 tang thudc du an Goldenland Building, du an Gold Towner.

» Lgi nhuan nam 2018 du ki€n tang trudng manh 46% so vdi du phong clia nam 2017, dat 600.5 ty dong, EPS 2018
dat 1,654 d/cp.

» Dong tién kinh doanh ducng 3 nam lién ti€p, lugng tién mat doi dao, ty 1€ vay ng & mirc thap cho thay TCH c6 du
nang luc tai chinh dé thuc hién cac du an BPS.

» (6 phiéu TCH dugdc thém vao danh muc cta FTSE ETF k€ tir thang 03/2018.

1 DIG TCT CP Pau tu Phat trién Xay dwng 362 3.09% 1.44% 2.40
2 DRH CTCP PAu tu Can nha Mo U'dc 1,446 10.80% 7.37% 1.33
3 DXG CTCP Dich vu va Xay dwng Dia 6¢c Dat Xanh 2,499 18.33% 9.49% 2.89
4 HAR CTCP DT TM BDS An Dwong Thdo Dién 287 2.77% 2.25% 1.12
5 HDG CTCP Tap doan Ha Do 2,606 10.09% 2.62% 2.88
6 KDH CTCP D3u tuv va Kinh doanh Nha Khang Dién 2,001 9.57% 5.78% 2.28
7 LDG CTCP Pau tv LDG 2,323 17.77% 8.77% 2.03
8 NLG CTCP Dau tw Nam Long 3,383 15.58% 7.58% 1.91
9 QCG CTCP Quéc Cudng Gia Lai 1,540 10.40% 4.29% 1.01
10 SIS CTCP DT PT D6 thj va KCN Song Da 1,325 5.98% 2.14% 1.43
Trung binh P/B 1.93

P/B Chiét khau 0.15

BV 2018 14,985

Gid muc tiéu 24,571

6 Nguén: Fiinpro, KBSV du' phong  3o1e; Eﬂ*#&
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Bang danh gia lai gia tri bat dong san cua TCH

KB Securities

1 :gae”g Huy River- o5 1 va 8 Buding Chi Ling, Thudng Ly 51,185.9) 100% 111.6 15.7 803.6 692.0
2 Lo SHig, CHL3m, N78 Khu O thiHo Sen | 56,3085 1009 223.7 316 8313  607.6
Hoang Huy Mall 1 " 32t tai dinh cur KDT duding Cau R2
3 5 _”Ngi y:r: V':n Lcinh ng Lau Rao 29,758.0/ 100% 179.5 32.8 976.1 796.6
4 gakrnf” Bac song #ﬁ uTy a,’\]g'i;‘égg va xa Dudng Quan, huyén | - ga 669 0 100% 960.3 18] 16116 651.3
5 |Dwén 2A S6 Dau nglgzgésn‘;')a“' canh TTHC mdi quan 10,972.8|  100% 49.2 31.0 340.2 291.0
Dy an VKS Hong  |Tru s VKS Hong Bang, s6 22 Phan Boi 5
6 |bing b Ouin o Sy 1,194.0, 100% 439 9.5 115.2 71.3
s Tru s& cli ctia Bai PT&TH Hai Phong, SO o
7 pwanpaiTHHp 105 S SR o L e 2,021.2|  100% 52.6 85.0 248.3 195.7
8  |Duén tru s6 UBND g_: ;‘g:hBND quan Hong Bang s0 42 Le 8,000.0| 100% 202.4 90.0 720.0 4276
T6ng chénh léch danh gia lai 3,733.1

Ngudn: TCH, KBSV du’ phong

Tom tat tai chinh doanh nghiép 2012 - 2018F

Doanh thu (Ty VND) 59 1,140 1,145 1,148 1,433 1,586 1,921 2,485
Tang truang (%y/y) n/a 1827.6% 0.4% 0.3% 24.8% 47.6% 34.1% 29.3%
Lgi nhuan trudc thué€ 6 288 233 218 577 453 508 742
Tang tru'dng (%y/y) n/a 4640.3% -18.9% -6.6% 164.9% 4.6% -12.0% 46.0%
Lgi nhuan rong (ty VND) 6 168 162 160 500 370 411 600
Tang truang (%y/y) n/a 2785.6% -3.2% -1.3% 212.6% -2.8% -17.8% 46.0%
Bién Igi nhudn gop (%) 22.4% 27.7% 21.5% 20.6% 27.4% 26.4% 27.0% 29.9%
V6n chii s3 hitu (Ty VND) 437 635 1,579 1,644 4,428 4338 4,839 5,440
Tng tai san (Ty VND) 1,595 1,732 2,273 2,032 4,644 4,971 5,480 6,124
ROE (%) 1.33% 31.3% 14.7% 9.9% 16.5% 8.5% 8.9% 11.7%
ROA (%) 0.36% 10.1% 8.1% 7.4% 15.0% 7.7% 8.1% 10.3%
EPS (VND) 134 3,606 1,352 1,334 1,379 1,020 1,133 1,654
C8 tirc (%) 17% 40% 13% 18% 22% n/a n/a n/a
Nguodn: BCTC TCH, KBSV du phong
7



b KB Securities

CAC MUC KHUYEN NGHI

KB Financial Group Inc.

MUA - Lgi nhuan ky vong cta 1 nam dau tu it nhat la 15%
GIU - Lgi nhuan ky vong ctia 1 ndm dau tu nam trong khoang +/-15%
BAN - Ldi nhuén ky vong ctia 1 ndm dau tu thdp hon —15%

KHONG XEP HANG - Do thiéu nhitng thong tin can thiét nén ching tdi khong thé thuc hién khuyén nghi

CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:
Tang 1&3, Sky City Tower

88 Lang Ha, bong Pa, Ha Noi, Viét Nam

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower Nguyén Cong Tr(
180-192 Nguyén Cong Tr(, Q1, TP.HO Chi Minh, Viét Nam

Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3776 5928

Chi nhanh Ha Noi:
Tang 9, TNR Tower Hoan Kiém

Dién thoai: (84) 28 3521 4299 - Fax: (84) 28 3914 1969

115 Tran Hung Pao, Hoan Kiém, Ha NGi, Viét Nam
Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

TRUNG TAM NGHIEN cUU
VO Van Cudng - Giam doc Nghién ciru

Email: cuongvv@kbsec.com.vn

Pang Thanh Thé - Trudng phong

Email: thedt@kbsec.com.vn

Nguyén Anh Tung -
Chuyén vién phan tich cao cap

Email: tungna@kbsec.com.vn

P06 Pirc Loc - Chuyén vién phan tich

Email: locdd@kbsec.com.vn

Tran Van Thao - Chuyén vién phan tich

Email: thaotv@kbsec.com.vn

Lé Ngoc Han - Chuyén vién phan tich

Email: hanln@kbsec.com.vn

Lé Thi Hai Yé&n - Chuyén vién phan tich

Email: yenlthl@kbsec.com.vn

TRUNG TAM KHACH HANG TO CHUC
Chu Thi Minh Phuong -

Trudng nhodm cao cap

Email: phuongctm@kbsec.com.vn

Van Ngoc Duy Tan -
Chuyén vién khach hang té chirc

Email: tanvdn@kbsec.com.vn

KHUYEN CAO: Cic théng tin trong bdo cdo dutc xem I3 dang tin cdy va
aua trén cac ngudn thong tin di cong bo ra cong chung duoc xem la dang
tin cdy. Tuy nhién, ngoai nhiing thong tin vé chinh KBSV ("Céng ty”), KBSV
khdng chiu trdch nhiém vé dé chinh xac cua nhimg théng tin trong bdo cao
ndy. Y kién, du bdo vé udc tinh chi thé hién quan diém cua nguei viét tai
thoi diém phat hanh, khéng duoc xem la quan diém cua KBSV va cd thé thay
déi ma khéng cdn théng bdo. KBSV khéng cd nghia vu phadi cip nhat, sua
déi bdo cdo nay dudi moi hinh thie ciing nhu’ théng bao vdi ngudi doc trong
truong hop céc quan diém, du bdo va ubc tinh trong bdo cdo nay thay déi
hodac trd nén khong chinh xac. Thong tin trong bdo cao nay duoc thu thap tur
nhiéu ngudn khac nhau va chung téi khéng dam bao vé do chinh xac cua
théng tin. KBSV cd thé sur dung cac nghién cuu trong béo cado nay cho hoat
dbng mua bén chihg khoan tu’ doanh. KBSV cd thé giao dich cho chinh Céng
ty theo nhilng goi y vé giao dich ngan han cua cdc chuyén gia phan tich
trong béo cdo nay va cling cd thé tham gia vao cac giao dich ching khoan
trai nguoc vdi y kién tu' vén va quan diém thé hién trong bao cso nay.

Cac théng tin cling nhu' y kién trong bao cao khong mang tinh chat khuyén
nghi mua hay ban bét cu’ chung khoan hay céng cu tai chinh co lién quan
nao. Nhan vién cua KBSV ¢ thé cd cdc Ioi ich tai chinh dbi vdi cdc ching
khoan va cdc cong cu tai chinh co lién quan duoc dé cap trong bao cdo. Bao
cdo nghién cuu ndy duoc viét vdi muc tiéu cung cdp nhing théng tin khai
quat, khéng nham tdi nhithg muc tiéu diu tu cu thé, tinh trang tai chinh cu
thé hay nhu cdu cu thé cua bat ky nguti nao nhan duoc hodc doc béo cao
nay. Nha déu tu' phdi lut y réng gid ching khodn ludén bién déng, cd thé lén
hodc xubng va nhiing dién bién trong quéd khu, néu cd, khéng hém y cho
nhiing két qua tuong lai. KBSV sé khdng chiu trach nhiém doi vdi tat ca hay
bat ky thiét hai nao doi vdi viéc su’ dung thong tin hodc y kién du’ bao trong
bao cdo nay.

Khéng ai duoc phép sao chép, tai san xuét, phat hanh cling nhu tai phan
Phoi bat ky ndi dung nao cua bao cao vi bat ky muc dich nao néu khdng co
van ban chép thuan cua KBSV. Khi su’ dung cac ndi dung da duoc KBSV chap
thuén, xin vui long ghi ré ngudn khi trich dan.
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