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HOA BINH SECURITIES
Gia hién tai : 32,700 d/ep

HUT (H N X) Giahgply :43,000 — 50,000 d/cp
CTCP TASACO

Nguyén Thi Kiéu - kieunt@hbse.com.vn

Thang 06 - 2010 [1]



NGAY NIEM YET
29/09/2009

Bdng 2: M4t sé chi sé tai
chinh

CHi SO
BV 12,068 @
EPS du kién 3,330 d
PE du kién 9.90
PB 2.71

Bdng 1: Thong tin chung

Tén phap dinh:
Tén qudc té:
Tén viét tat:
Vén diéu 1¢
Tru sé chinh:
bién thoai:
Fax:

Website:

Cong ty C6 phan Tasco
Tasco Joint Stock Company
HUD - TASCO

135 ty dong

Tang 33, Toa nha M5, 91
DPéng Da, Ha Noi

84-(04) 3773 8558
84-(08) 3773 8559

http://www.tasco.com.vn

Nguyén Chi Thanh, Quan

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH 2010-2011

Nguan: Téng hop

Bdng 3: Cac chi tiéu tai chinh co ban nam 2007 - 2009

2007 2008 2009
Tong tai san(ty dong) 221.932 331.000 1,148.213
DTT(ty dong) 201.330 270.438 471.654
LNST (ty dong) 9.212 9.972 16.578
Cb tuc (%) 13.5% 12% 10%
Nguon: Téng hop
Bdng 4: Mgt sé chi tiéu ké hoach néim 2010
QI -2010 2010E
VDL (ty ddng) 135.000 350.000
DTT(ty ddng) 103.491 830.000
LNST(ty dong) 11.311 74.25
LNST/DTT 10.93% 8.95%
LNTT/VDL 8.38% 21.21%
Co tire/ VDL 0% 25%

Nguan: Téng hop
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LICH SU HINH THANH

LINH VUC KINH
DOANH

Cong ty C6 phan Tasco nguyén la mot doanh nghiép Nha nudc dugc
thanh 14p tr nam 1971 vé6i tén goi 1a Doi cau Nam Ha va hoat dong
trong linh vyc xay dung ha ting giao thong.

Nam 1980 Cong ty doi tén thanh Cong ty cidu Ha Nam Ninh. Nam 1992
d6i tén thanh Céng ty Cong trinh Giao théng Nam Ha (Nam Dinh).
Thang 11/2000 Cong ty tién hanh c6 phan ho4, tir doanh nghiép Nha
nuéc chuyén sang hoat dong theo mé hinh Cong ty ¢ phan theo Quyét
dinh s 2616/2000/QB-UB ngay 20/11/2000 cia UBND tinh Nam Binh
va mang tén Cong ty ¢ phan xay dung giao thong va co sd ha tang
Nam Dinh. Ngay 01/01/2002 Céng ty ddi tén thanh Cong ty c6 phan
xay dung ha tang Thanh Cong.

Ngay 11/11/2003, Cong ty sat nhap va tré thanh Cong ty lién két cua
Tong cong ty Dau tu Phat trién Nha va D6 thi (HUD).

Ngay 15/12/2003 Cong ty d6i tén thanh Cong ty ¢ phan Thanh Céng
Ngay 26/12/2007 Cong ty dbi tén thanh Céng ty c6 phan Tasco

Cac cbng ty thanh vién:

Cong ty C6 phan Tasco Phuong Tay
Cong ty Cb phan du lich Tasco

Cong ty Co phan xay dung cau Tasco
Cdng ty TNHH mot thanh vién Tasco 6
Cong ty Cb phan Tasco 5

Cong ty C6 phan Tasco 3

Cong ty Cb phan Tasco 2

Cong ty C6 phan Tasco 1

Bdng 6: Qua trinh ting vén diéu |é

Thoi diém Von ting thém (ty Phuong thire ting von Von diéu I¢
dang) (Ty dong)

Thanh lap 55.000

12/2009 80.000 Chao ban cho cb dong hién hiu, 135.000

cb dong chién luoc, can bo
cbng nhan vién

Nguén: Téng hop
Nganh nghé kinh doanh chinh:

Xay dung dan dung, céng nghiép , giao théng, thay loi, ha ting, san Iip
mat bang

Xay lap dién nudc

Tu van giam sat cong trinh xay dung cong nghiép, giao thong

Kinh doanh, khai thac cong trinh két cau ha tang

Xay dung cac cong trinh thay dién

Kinh doanh nha &, kinh doanh bt déng san, cho thué vian phong, nha &,
nha xuong

Trong giai doan hién nay HUT tap trung vao linh vuc kinh doanh bat dong san.
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CO CAU CO PONG

TRIEN VONG NGANH

HOAT PONG KINH
DOANH

Biéu do I: Co ciu cé dong

Nguan: Téng hop

Viét Nam 1a nuéc cd dan sb tré, nhu cau vé& nha ¢ trong nhimng niam t6i
taing cao. Theo két qua cua cudc tong diéu tra dan sb va nha &
01/04/2009 déan sb Viét Nam hién tai khoang 86 triéu ngudi, trung binh
mdi nim dan sb Viét Nam ting trén 1 triéu ngudi, trong khi dién tich
nha & binh quan mdi nguoi 1a 18.6m” Dé dién tich binh quan khéng
giam, mdi nam phai c6 thém khoang 19 triéu m® nha ¢.

Viét Nam hién c6 1 ty m? nha &, dén nam 2020 can dién tich nha & trén
2 ty m?. Tuc la trong vong 10 niam téi m&i ndm trung binh phai xay
100m? nha &/nam

V6i te d6 do thi hda 30-33% nhu hién nay, nhu cau vé nha ¢ & cac do
thi 16n ngay cang ting cao ca vé sé luogng va chat luong, vi vay trong
giai doan 2010 dén 2020 nganh bat dong san van co loi thé phat trién
bai lugng cau lon

San pham chinh:

Xay lap céc cong trinh xay dung, giao théng

Kinh doanh bat dong san

Thi truong

Céc du &4n ciia HUT hién nay cha yéu & cac Ha Noi va cac tinh 1an can nhu Thai
Binh, Hai Duong, Nam Dinh.

Tinh hinh hoat dong kinh doanh

Biéu do 2: Co cdu doanh thu de kién nam 2010

Nguon: Pai héi ¢é dong thurong nién nam 2010
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VITHE CONG TY Bdng 7: Mgt sé chi tiéu ciia cac doanh nghiép ciing nganh nim 2009

HUT NTL NTB ASM
TTS (Ty dong) 1148213 1171436 1539.394  823.358
VCSH (Ty dbng) 150.599 557.767 221107  326.924
VDL (Ty déng) 135.000 164000  150.000  99.126
DTT (Ty ddng) 471654 1379554 216263  92.337
LNST (Ty déng) 16.578 530.403 75294  29.415
LNST/DTT (%) 3.51 38.45 34.82 31.86
LNST/VBL (%) 12.28 323.42 50.20 29.67
ROA (%) 1.44 45.28 4.89 3.57
ROE (%) 11.01 95.09 34.05 9.00

Nguon: HBS Research
So vai cac cong ty trong cling nganh bat dong san c6 quy mo tong tai san twong
duong, HUT c6 ty suét sinh loi thap hon mot s6 cong ty nhu NTL, NTB...

Tuy nhién trong nam 2010 HUT c6 nhiéu dy an I6n hira hen mang lai loi nhuan
cao trong nam 2010 va nhing nam tiép theo.

DU AN PAU TU Dw 4n 1: Dy 4n doan tuyén tranh Tp.Nam Dinh tir Quéc 16 10 dén thj tran
My Loc
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Dia diém: Tinh Nam Dinh

Tong mirc dau tu: 313.069 ty dong

Qui md duy n: tdng chiéu dai tuyén chinh Ia 3.9 km; chiéu dai tuyén nhan 555m
Thoi gian thyc hién du 4n: Dy kién hoan thanh thang 11/2011

Hinh thae thu hoi von: thu phi tai tram thu phi My Loc, thoi gian hoan vén du
kién 12 21 nam 9 thang ké tir khi dy 4n di vao hoat dong

Hién nay HUT da thu phi giao thong tur tram thu phi My Loc tir ngay

Dw 4n 2: D 4n dwong Lé Pic Tho dén dwong 70

E ar ey —_—
: B .
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Dia diém: Tir Liém, Ha Noi

Tbng mirc dau tu cua du &n: 1,543 ty dong

Qui md: Chiéu dai 3,51 km; mit cit ngang 50m; quy md 8 lan xe
Thoi gian thuc hién du an: 02/2009 — 02/2012

Dw 4n 3: Pau tuw xdy dung cong trinh cai tao nang cap dwong tinh 1§ 39B
Thai Binh

Dia diém: tinh Théi Binh
Téng muc dau tu: 2,072 ty ddng
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Qui md: 28.9 km chiéu dai, duoc thiét ké theo tiéu chuin duong cip III dong
bang

Thaoi gian thuc hién: 2010 - 2013

Dw 4n 4: Nang cip Quadc 16 10 doan tir cAu La Uyén dén cau Tan Dé

i -
Ry
it
. .

Dja diém: Tinh Thai Binh

Téng mic dau tu: 311.203 ty dong

Qui md: chiéu dai tuyén 5.5 km, bé rong nén 24m

Thoi gian thuc hién: 09/2008 — 09/2010

Hién tai HUT da thu phi giao théng tir tram thu phi nay tir ngay 21/02/2009

Dw &4n 5: Dy 4n ciu Han

Dia diém: TP. Hai Duong
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Tdng mirc dau tu: 721 ty dong
Qui md: Chiéu dai toan tuyén 10.76 km, trong d6 cau dai 763m
Thaoi gian thuc hién: 2009 — 2012

Dw an 6: Khu d6 thi méi Xuan Ngoc

Dia diém: Xa Xuan Phuong, Huyén Tir Liém, Tp.Ha Noi
Tbng mirc dau tu: 769 ty dong

Qui md: Dién tich 29.8 ha

Thoi gian thuc hién: 2010 — 2011

Hién du an duoc cha dau tu hoan tit vé thu tuc cip phép dau tu, quy hoach
1/500 va da dugc UBND TP. Ha Noi giao dat dé trién khai du an.

Dw 4n 7: Mua 4 ha dt tai dy 4n Khu dé thi Van Canh
Dia diém: Tp. Ha Noi
Tbng mirc dau tu: 410 ty ddng
Qui md: Dy kién xay dyng 16 can biét thy va 281 cin nha
Gié duy kién: 8 ty dong/can biét thy; 3 ty ddng/can nha lién ké
M6t sb dir n c6 lién quan khac:
- Du an van phong TW D,éng du kién khai cong vao quy 111/2010, thoi
gian xay dung tir 2011 dén 2014
- Du an dau tu xdy dyng nha try so Cong ty va can ho moi khu d6 thi
méi Phdp Van, Hoang Mai, Ha Noi

Thang 06 - 2010 8]



NHAN PINH

So vai cac cong ty cung nganh, HUT c6 quy m6é ¢ muc trung binh nganh va
mazc sinh loi cua cdng ty ciing ¢ mic trung binh nganh.

Ndam 2010 Céng ty c6 nhiéu duw &n mang lai loi nhudn nhue: Dy &n tram thu phi
My Léc (Nam Pinh), tram thu phi cia dir &n cau Tdn Bé (Théi Binh), dir an tai
khu do thi Van Canh.

Trong giai dogn tor 2010 — 2015 HUT ciing hwra hen nhiéu du an mang lai lgi
nhudn I6n. Tuy nhién Cong ty ciing khéng thé tranh khéi nhing rii ro nhu riii
ro tir viée huy dong von dé dau tw dir &n VA rii ro tir gid den bu gidi téa mat
bang ting.

Due kién lpi nhugn sau thué ciia HUT ndam 2010 la 74.25 ty dong. Theo nghj
quyét dai héi ¢é déng nam 2010 cia HUT, Cong ty di kién phat hanh thém
13.5 triéu co phiéu cho cé déng hién hiru véi ty 16 1:1; phat hanh 3.225 triéu cé
phiéu cho doi tac chién lwoc Véi gia 14,000d/cp (thoi gian han ché chuyén
nhwong la 1 ndm); chao ban cho CBCNV 0.675 triéu cé phiéu véi gia
12,000d/cp (thoi gian han ché chuyén nhuong la 1 ndm), ngodi ra Cong ty niém
yét bé xung 4.1 triéu cé phiéu. Dy kién sé Iwong cé phiéu trung binh ndm
2010 1a 22.3 trigu cé phiéu. EPS du kién nam 2010 1a 3,330 d/cp.

Hién tai P/E trung binh nganh bdr déng san 1a 17.5 lan, so véi cac doanh
nghiép cung nganh bdt dong san HUT ¢6 quy md va hiéu qua siz dung vén
trong nam 2009 thdp hon mét sé doanh nghiép khac, mat khac loi nhudn sau
thué nam 2010 du Kién cao hon rdt nhiéu so véi nam 2009, dé dam bao an toan
chiing t6i wéc leong P/E nam 2010 cua HUT tir 13 — 15 lan, do dé gid hop 1y
nam 2010 cua HUT vao khodng 43,000 — 50,000 d/cp.
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KHUYEN CAO

Ban béo co chi nham muc dich cung cip thong tin va luu hanh trong HBS, céc chi nhanh va céc khach hang.
B4o c4o nay khong huéng toi hodc c6 ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic séng
tai nhitng khu vuc va 1anh thd ma viéc phan phéi, xuat ban hozc str dung nd trai voi quy dinh va phép luat cia
khu vuc hoac 1anh thd do.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao co. Thong tin va y kién trong bao céo khong va khong nén duoc coi 1a mot dé nghi, khuyén nghi thiic day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Thong tin trong ban bao céo dugc Iy tir nhitng ngudn duoc coi la chinh x&c va hop Iy tai thoi diém phat hanh
ban bao cao. Chiing t6i khong dam bao rang ban béo cdo bao ham tat ca nhiing thong tin nha dau tu yéu cau.
HBS hoic cac chi nhanh khong d¢am bao cac théng tin va y kién trong béo céo la hoan toan chinh xéc, hop Iy,
toan dién va khong c6 sai sot. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hoic thiét
hai v& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao cao 1a quan diém ca nhan ciia nguoi phan tich vé ching khoan hozc cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé ndo trong ban béo céo.

Nha dau tu nén ty tién hanh viéc tham dinh théng tin trong bao céo, bao gom ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé cac van dé luat phép, kinh doanh, tai chinh, thué trudc khi tham gia vao bt ky giao dich nao lién quan
tai cac chimg khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH
HBS - HQP TAC CUNG PHAT TRIEN

34 Hai Ba Trung — Quan Hoan Kiém — Ha Noi
Tel.: (84 4) 39368866

HBS RESEARCH

Trwéong phong Phéan tichva Nguyén Phic Thinh thinhnp@hbse.com.vn

Tw van

Chuyén vién phén tich : Nguyén Pirc Khanh khanhnd@hbse.com.vn
Nguyén Thi Kiéu kieunt@hbse.com.vn
Lé Huy Cwong cuonglh@hbse.com.vn
Trinh Ngoc Duyén duyentn@hbse.com.vn
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