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Giad muc tiéu 29,000
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Khuyén nghi dau tu

Xay dung 1a mot trong nhitng nganh kha quan trong va nhan duogc nhiéu sy
quan tdm caa chinh phu, ddc biét 13 linh vuc xay dung co sé ha tAng. Do
hién nay co s ha ting cua Viét Nam dang dwoc danh gia 12 yéu kém, nén
trong nhitng nim t6i chinh phu s& wu tién xay dung c4c hang muc ciu
dudng, giao thong; vi vay xay dung s& 12 mot nganh ddy tiém ning.

Cong ty c6 phan TASCO tién than 12 DNNN hoat déng chu yéu trong linh
vuc xay dung ha tdng giao théng. Qua thoi gian dai phét trién, TASCO da
trg thanh mot thuong hiéu c6 uy tin, duoc khing dinh trén thi truong xay
dung noi chung va trong linh vy xdy lap noi riéng. Bén canh do, cac du 4n
xay dung co sé ha tng ludn nhan duoc nhiéu sy quan tdm tir phia nha nudc,
do vay cong ty c6 loi thé trong viéc huy dong von dau tu va vu dai vé 14
Suét vay.

Hoat d6ng kinh doanh cia HUT trong thoi gian qua tang trudng kha tét. Dic
biét tir nam 2010, nhitng du 4n bt dong san d4 va dang dau tu s& mang lai
ngudn thu 16n cho cong ty. EPS du phong ca nim vao khoang 3,514 ddng.
V6i tiém ning ting trudng cao nhu hién nay, ching t6i khuyén nghi nha dau
tu xem xét “MUA VAO” vé6i gia muc tiéu 1a 29,000 dong.

Nhirng diém chua y
= Nghanh xay dung c6 nhiéu tiém ning phat trién trong twong lai.

= TASCO la DN chuyén trong linh vuc xy ldp ha ting co s¢, ddc biét
linh vue xay cau vé6i cac hgp dong BOT, BT, BO tai khu vuc phia Bac.

= Doanh thu ba niam gin ddy c6 sy ting truong tot, trung binh gan

o \ ‘\Wf 40 50%/mam.
400 T35 B
0 V—W A 22 = Ti trong doanh thu tur bat dong san ngay cang tang, ndm 2009 la 5%,
N T2 quy 11/2010 da téng 1én chiem 28.5% va gan 30% trong co cau doanh

207 i iz thu ké hoach.
100 , I3

. ‘ ‘ ‘ ‘ I 2 = U’f'fC tinh két qua cuoi qém HUT s& tao ra budc dot pha 16n tr cac dy an
14/05/2010  14/06/2010 14/07/2010  14/08/2010  14/09/2010 bat d@ng san: ban dat nén KBDTM Xuan Phuang, Chung cu Van Canh...

‘ Q4-2009 Q1-2010 Q2-2010 Q3 - 2010F Q4 - 2010F 2009 2010F
Doanh thu (triéu dong) 270,494 103,492 194,041 500,476 333,651 464,226 1,131,660
Tang truong 76.44% 232.63% 250.47% 620.29% 123.35% 71.66% 143.77%
Ty 1€ loi nhuan gop trén doanh thu 7.69% 6.57% 18.78% 18.78% 18.78% 8.11% 17.66%
Ty 1€ 19i nhuén thuan trén doanh thu 1.71% 1.03% 11.61% 14.17% 13.58% 2.84% 12.35%
Loi nhuan trudc thué (triéu dong) 3,593 15,011 28,134 74,114 46,643 18,363 163,902
Loi nhuén sau thué (triéu d("mg) 1,530 11,311 21,101 55,585 34,982 15,426 122,979
Tang truong -59.80%  695.99% 650.11% 967.92% 2186.40%  75.98% 697.22%
EPS (Dong) 113 323 603 1,588 999 1,143 3,514

e EPS 2010 duwoc tinh trén sé hrong 35,000,000 CPLH.
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GIOI THIEU CONG TY

1. Giéi thiéu cong ty:
Téncongty : CONG TY CO PHAN TASCO

Ma giao dich: HUT San GD: HNX

Dia chi : Tang 33, Toa nha M5, S6 91 Nguyén Chi Thanh, Ha Noi
bién thoai : 04.2842539

Website : Www.Tasco.com.vn

Tasco tién than 1a doanh nghiép Nha nu6c, duge thanh lap nim 1971, hoat
dong trong linh vyc xiy dyng ha tang giao théng. Thang 11/2000, Cong ty
d4 tién hanh ¢6 phin hoa va liy tén Cong ty C6 phan Xay dyung Giao thong
A s R _ ,  vaco so ha tang Nam Dinh. Nam 2003, cong ty da sap nhap va tré thanh
Tien than 1a DNNN hoat dong cht yeu 5 1y Jign két cia Téng cong ty Dau tu Phat frién Nha va Do thi (HUD)
trong [inh vyc xdy lap ha tang. thuoe Bo Xay Dung. Ngay 26/12/2007, cong ty déi tén thanh Cong ty Co
phan Tasco va chinh thirc giao dich 5.5 triéu c6 phiéu trén trung tim GDCK
Ha Noi véi ma s6 phiéu HUT ngay 11/4/2008. Dén nay, VDL hién tai cia
cong ty 1a 350 ti dong.

2. Linh vuc hoat dong:

Xay lap: Di cung v6i qué trinh cdng nghiép hoa hién dai héa dit nudc, nhu

cau xdy dyng ha téng 1 rat 16n dé dap tmg toc do phat trién kinh té cua nudc
Xay I4p hién dang 13 linh vuc chinh ta hién nay. Chinh vi vay, khéi lugng hop ddng ky két cua HUT ngay cang
ciia HUT, chiém hon 90% troﬂg co ciu nhiéu véi gié tri hop dong ngdy cang tang. Nam 2009, tong gia tri xay lap
sl T i 2000 cia HUT dat 545 ti dong, nim 2010 co thé dat‘ hon 726 ty ddng va ting

33.2% so0 v&i nam 2009. (Phu luc: Tong hgp nguon thu dy kién cua HUT).

Bét déng san: Trude nam 2009, doanh thu tir bit dong san chi chiém 3% -
5% trong co cau doanh thu. Tir nam 2010, nim trong chién lwoc phat trién
Cua cong ty, trong cac nam téi, TASCO phén d4u dwa linh vyc kinh doanh
. v , bit dong san 1a mot trong cac linh vire chinh. Ngoai viéc mang lai loi nhuin
Muc tiéu trong dai han dwa bat dong cho doanh nghiép, linh virc ndy con hd tro cho mang xay lép va cac linh vuc
san thanh mot trong cac linh vye chinh.  hogt dong khac ciia TASCO cling phét trién. Hién tai Cong ty dang trién khai
nhimg duy 4n rat kha thi nhim tao co s& phat trién bén virng va lau dai trong
tuong lai nhu cac dy an: Khu van phong Phdp Van, Chung cu Van Canh,
Pon vi 6 2 & 3 Khu d6 thi méi Xuan Phuong...

Nim 2010, theo du phong cua chung téi doanh thu tir bat dong san c6 thé
chiém gin 30% doanh thu. Déng gép chinh cho mang nay trong nim 2010
chii yéu tir ban dét nén tai khu don vi & 2 & 3 khu d6 thi méi Xuan Phuong
va ban can h¢ khu chung cu Van Canh...
Dinh hudéng tr 2010 — 2012, tap trung
dau tu vao cic du an khu d6 thi méi, , . . .
nha &, trung tam thuong mai, vin - Tiep tuc gilt virng va tang trudng manh thi truong truyén thong la thau xay
phong cho thué trung cép va cao cdp, dung cac cong trinh ha tang giao thong, thuy loi va xay dung dan dung c6
cac du 4n nha & x4 hoi. gia tri 1on; nang cao nang luc canh tranh, dac biét trong cong ngh¢ xay cau.
- Nam 2010 — 2012: thyc hién dau tu va kinh doanh bat dong san; tap trung
dau tu vao cac du an khu do thi méi, nha o, trung tdm thuong mai, van
phong cho thué trung cip va cao cp, cac dy an nha & x4 hoi.
- Dén nam 2012- 2015: tr& thanh nha dau tu tai chinh, hoat dong theo md
hinh Céng ty me - Céng ty con. Ddi vdi cac du an 16n Cong ty s& dau tu tai
chinh, gép vén thanh lap Cong ty con dé thuc hién,

3. Chién lwgc phat trién trong twong lai:

- Pén nam 2020, tré thanh nha dau tu 16n manh, c¢6 da sirc canh tranh véi cac
tap doan I6n cling nhu cic nha dau tu nudce ngodi tai VN trong linh vyc xdy
dung.
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PHAN TICH NGANH

Xay dung

Linh vyc dau tw xdy dung co s6 ha Sy phét trién cua nén kinh té thi truong trong thoi ky hoi nhap kéo theo su
tang nhan duoc kha nhiéu sy quan tdm  phét trién ciia nhiéu nganh nghé, dic biét 1a linh vyc du tu xay dung co s&
cua Chinh Phu ha tdng nhan dugc kha nhiéu sy quan tdm cia Chinh Phi. Hién tai ha ting
cua Viét Nam con kha yéu kém, da sb ha ting ki thuat déu dd xudng cap
hodc qua thd so chua dap ing duoc nhu ciu di lai cia toan xa hoi.

Thi truong xay dung va vat liéu xay dung trong nam 2009 da duoc huong loi
"\«.] nhiéu tir goi kich thich kinh t& ciia Chinh phu, trong d6 wu tién mang xay
dung co ban va phét trién ha tﬁng, tao diéu kién cho cac chu dy dn bét dong
| san vay tin dyng v&i chi phi von ré. Gia tri san xuat kinh doanh ctia cac
doanh nghigp thuoc B Xay Dung nam 2009 dat 123,437 ty ddng, bing
104.1% s0 Vi ké hoach nam, ting 14.6% so v6i thyc hién nim 2008. Sy hdi
\ phuc ciia nganh xay dyng trong nim 2009 phan 16n dya trén nhimg yéu t6 c6
tinh n dinh, nén dugc du bao s& tiép tuc tao da cho sy ting trudng trong 1 —
3 ndm toi.

Tdc d6 ting trudng cia nganh xay dyng trong nhitng nim téi duge BMI dy
bao s& tang trung binh trén 17% mdi nim. Theo b&o céo cia By Xay dung,
gié tri san xuit xdy dung 9 thang dau nim 2010 c6 tc do ting truong kha
cao, dat 104,024.9 ty ddng ting 21.3% so v6i cling Ky nam 2009.

Thi trudng BDS dugc dy bao sé tiép tuc s6i dong trong nam 2010, dic biét 1a
trong mang nha & va van phong cho thué. Ha Ni tiép tuc trién khai 240 dy
an, dd an bi tri hodn nam ngoai. Ngoai ra, khu vyuc dau tu xay dung cong van
dwoc ddy manh trién khai trong thoi gian t6i. Bén canh nhiing cong trinh
dang thi cong, mot loat cac dy an BOT xay cAu, cang va duong méi duoc
Chinh Pha thong qua trong 2009 dy kién s& dwoc bd sung thuc hién trong
nam 2010. Vi vay nhu cdu xdy dyung trong nhimg nam téi s& con rét 1on.

Nam 2010, cac DN khong con hudng hd trg vbn vay va nhiéu kha ning phai
vay vén ¢ muc 14i suit cao do I4i suat thi truong ting so voi nam 2009. Tir
dAu nam dén nay, 14i suat cho vay trung binh tir 13% - 15%. Chinh phu cha
truong ha 1ai suat nhung dé 1am duogc diéu nay con phu thudc vao vin dé lam
phéat. Lam phat tir nay dén cudi nim theo du tinh cia ADB 1a kh& cao
khoang 8.5%. Tuy nhién, nhiéu kha ning cac DN Van c6 thé tiép tuc dugc
huong wu déi 14i suat tir cac khoan vay trung va dai han chua déo han. Vira
qua, NHNN d& ban hanh Thong tu s6 18 néu rd vé viéc hd tro lai suét
4%/nam cho DN thuc hién céc du an két cdu ha tﬁng v6i cac khoanvay
dugc giai ngan trong khoang thoi gian tir 1/4/2009 dén 31/12/2011.

Bét dong sin

Trong nam 2010, mang ban dat cho Tyon0 nam 2009, nganh Bét dong san chiu nhidu tic dong mang tinh hau qua

nha dau tu thir Phatlva kmhA doa’}h ha  y dot tang gia nong BDS dau nam 2008 va tiép sau dé bi anh huong rat

v flanh c‘hoAnguo*l co,thu n}ﬁap thap 182 515 13 tir cuge khiing hoang tai chinh toan cau. Sang dén nira cudi 2009, thi

Mang ma cong ty hudng den. truong xudt hién sy phan hoa gira cac phan khic: trong khi phan khic nha
cao cap bi bo quén thi phan khic nha ¢ gia thip lai dugc kha nhidu nguoi tim
mua; dac biét 1a phan khiic cho thué khong gian thuong mai dang thuc sy tré
thanh phan khic néng trong thoi gian qua, gid cho thué I1én téi hon 130
USD/m’ ¢ nhirng khu vyc trung tim. Theo sy danh gia cua cac chuyén gia,
c4c mang tiém niang nim 2010 bao gom:

1. Kinh doanh nha ¢ gia trung binh & thip

2. Hoat dong ban dit.

3. BDS thuong mai (Khong gian bén 1¢).

4. B4t dong san du lich - khuynh huéng diu tu méi ctia FDI nam 2010.
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CHUNG KHOAN MIEN NAM

Trong ndm 2010, mang ban dfit’cho nha dau tu tht phat va kinh doanh nha &

danh cho nguoi ¢6 thu nhép thap cling la 2 mang ma HUT huéng den. Do
viy, cO thé no6i dinh hudng ndy khd phu hop véi xu thé phat trién chung cia
nganh.

PHAN TICH CANH TRANH

Phéan tich md hinh 5 4p lwe canh tranh cia Michael Porter
% Sirc manh nha cung cip

Tasco phu thudc kha nhidu vao nguén Gié ca cac nguyén vat liéu dau vao nhu xi méang, sit thép,... bién dong bét

cung cap nguyén vVt liéu. thuong khién cho cic cong ty xay dung trong nudc gip kho khian vé hoat
dong kinh doanh tir d6 dan dén bi dong trong viéc thyc hién cac hop déng
cia minh. Pay 1a mét trong nhitng diém yéu ciia HUT khi chua ¢ chinh
sach quan tri ngudn nguyén vat liéu.

% Strc manh khéch hang:

HUT tién than 12 mot doanh nghiép nha nude nén ¢d loi thé kha 16n trong
viée tiép can va ki két hop dong vai cac don vi hanh chinh quéc gia, khach
hang chinh ciia HUT chu yéu 1a cac don vi truc thuge nha nude. Nho vao loi
thé d6 va yéu t6 quyét dinh 1a chit lugng cac cong trinh dugc danh gia cao,
HUT ngay cang nhan dugc thém nhiéu hop dong 16n.

Khach hang chinh cua HUT cha yéu 1a
cac don vi trire thude nha nudce.

R/

% Rao cin gia nhip nganh:
Nganh xay dyng doi hoi phai co chuyén mon ciing nhu cac thiét bj may méc
dac biét, nén cho du cac doanh nghi¢p trong nganh kha nhicu nhung chi phi

Chuyen d01 gitra cdc linh vuc la kha cao, dac biét 1a xay dung ha tang doi hoi
nhiéu yéu t6 tir von, cong nghé dén uy tin doanh nghiép...

Rao can gia nhap nganh xay dung 16n.

R/

% San phim thay thé :

Rui ro tir san pham thay thé trong nganh xay dung co so ha ting hau nhu 1a
khéng c6 bai tinh dac thu riéng cua nganh.

Dy kién tir nay dén nam 2020, nhu cau xdy dung co sé ha ting 1a rat 16n,
Chinh phu dang thyc hién nhiéu chinh sach dé khuyén khich cac doanh
nghiép tham gia xay dung co s ha tang. Vi vay, HUT va cac doanh nghiép
trong nganh hau nhu khong chiu anh huong tir yéu t6 nay.

R/

¢ Mikc do canh tranh:

Do dic diém nghanh xay dung 1a phan Do dic djém nganh xay dyng ¢ Viét Nam la phan tan, mac do chi phdi thi

tan, nén mac d6 chi phéi thi truong trudong hién nay cua cac doanh nghiép 1a chua c6. Hién nay doanh nghiép

hién nay ctia cac doanh nghiép 1a chua trong nganh xay dung cong trinh ky thuat dan dung (khong bao gom: xay

co. dung nha cac loai) co dén hon 48 cong ty trén 2 san chang khodn, tuy nhién
tong von diéu 18 chi hon 3,066 ti, trung binh Von diéu 1¢ ciia doanh nghiép
trong nganh khoang 60.3 ti, chi ¢6 3 m ¢6 von diéu 1& hon 200 ty 1a HUT,
SD9 & SDU, tiém ning cuia cac ddi thu trén thi truong chia manh.

Hon nita nganh xay dung ¢ Viét Nam con kha non tre, thi truong rong lon
nhu ciu xay lip ngdy cang ting, nén s& co nhidu co hoi cho cac doanh
nghiép trong nganh.

Tuy nhién, trong nganh xay dung, gia thau 1a mot trong nhirng yéu t6 then
chdt quyét dinh sy thanh bai cua doanh nghiép. Doanh nghiép vura phai xac
dinh mot murc gia thau hop ly dé co thé tao ra loi nhuan, dong thoi cling phai
dam bao mirc gia dua ra phu hop dé co kha nang tring thiu cao. Thong
thuong, gia cac goi thau co su chénh léch rat it. Vi vay, co thé noi day la kho
khin chung ma tit ca cac DN nganh nay déu phai dbi mit.

MNSC RESEARCH -4 - Théang 10/2010



BAO CAO PHAN TICH CTCP TASCO

||u|\

Uiy

B cnuNG kHOAN MIEN NaM

PHAN TICH TANG TRUONG

Phén tich chi phi

H?lu hét cac DN nganh xay dung déu co ty 1¢ loi nhuan gop bién thap do gia
von hang ban chiém ti 1€ kha cao khoang 90% doanh thu.

Nam 2008 Nam 2009 Niam 2010F
Gia Vo,n hangoban nam 2009 chiém ti Chi phi sanxudt | Giatr | oyDT Giatri %/DT Gia tri %/DT
trong 16n 91.8% so véi doanh thu (triéu i -
Tle o (triéu o (triéu o
dong) | OO | Gang) | ¥ | dong |

Gia von hang ban | 239,950 | 88.12 | 426,572 | 91.65| 931,793 | 82.31

Chi phi ban hang o| 000| 3230| 069| 4682 041
g:: phi-quan 1y | 16053 | 590 | 17261| 371| 51583 | 456
Téng chi phi 256,003 | 94.02 | 447,063 | 96.05| 988,057 | 87.28

Hoat dong kinh doanh cua cong ty la xay lip, xay dung dan dung, cong
Hoat dong kinh doanh cua cong ty 1a nghigp... nén ngudn nguyén Vit liéu chinh phyc vu cho san xuét kinh doanh
xay lap, xdy dung dan dung, cong la cac nguyén vat liéu nhu sit thép, xi mang, cat, da, phu gia,... Tuy HUT ¢0
nghiép nén phu thuoc kha nhiéu vao ngudn cung tmg nguyén vat liéu doi diao nhung gia ca cia ngudn cung tmg
nguyén vat liu. nay hoan toan phu thugc vao thi truong, khi gia ca vat liéu xdy dung ting dot
bién s& nhanh chong tac dong dén gia ca cac yéu t6 dau vao, diy chi phi 1én
cao dbi véi nhimg hop dong thi cong da ky, diéu ndy c6 thé gy anh huong
dén loi nhudn cua cong ty.

Tir nay dén cudi nam 2010, gia nguyén vat liéu (gia thép c6 xu hudng ting
Trong 3 nim gin day, HUT dat téc do nhe, gid xi mang s& giam hoac di anng) dgqc dy doan s tang nhe. Vi vay sé
tang truong doanh thu trung binh gan khong anh hudng nhiéu téi co cau gia von cia HUT. Hon nita, nam 2010
50%/nam. mang bat dOng san s& dong gop gia tri 16n vao doanh thu nén s& lam giam ti
& gi4 von hang béan xubng dang ké.

Phan tich tang trudéng

Trong 3 nam gan day, HUT dat toc d6 ting truong doanh thu trung binh gan
50%/nam, kha cao so véi cac DN trong nganh. Cac dy 4n dau tr ngay cang
nhidu cling véi sy mé rong dia ban hoat dong ciing nhu sy 16n manh coa
thuong hiéu cong ty trén thi trudng xdy dung néi chung va co sé ha tang noi

riéng.

Chi tiéu Nim 2007 Nim 2008 Nim 2009
Doanh thu thuan 201,330 270,439 464,226
YoY 28.19% 34.33% 71.66%
Loi nhuén rong 8,276 8,766 15,426
YoY 243.97% 5.92% 75.98%
Vén didu 18 55,000 55,000 135,000
EPS (dong) 1,505 1,594 1,143

Nam 2008, dogmh thu téng truong 34.33%, tuy nhién do nguyén vat liéu dau
VA0 tang gia bat thuong day gid von hang ban 1én cao, lam loi nhuan rong chi
tang 5.92% so véi nam 2007.
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Loi nhudn rong nam 2009 tang 75.98% so v6i nam 2008, tuy nhién chi tiéu
ROE chi dat 9.93% thip hon so véi nim 2008 12 13.62% .Nam 2009, cong ty
tang von diéu 1¢ 1&n gap 2.5 1an tir 55 ti 1én 135 ti ddng. Tuy nhién, cAc di an
dAu tu trong ndm 2009 bang ngudn von méi chuwa mang lai doanh thu va loi
nhuan (théng thuong cac dy an kéo dai tir 2-3 nam) nén cac chi tiéu loi
nhuan cia HUT kha thap trong nim nay.

Doanh thu ciia cong ty trong nhitng nim gan ddy chu yéu dén tir hoat dong
xay lap (trén 90%), dic biét 1a xay dyng ha tang. Tuy nhién, nhiéu du an bat
dong san bit ddu duoc ghi nhan trong nim 2010 nhu: khu don vi ¢ 2 & 3
khu DTM Xuan Phuong, khu chung cw Van Canh.. Do vdy két qua kinh
doanh nim 2010 duoc du béo sé& ¢6 Sy tang truong dot bién nho sy gop phin
Cua mang bét dong san. Nam 2010, theo ké hoach cia HUT, doanh thu tur
BDS 1a 230 ty, doanh thu tir HD x4y lip dong gop 500 ty chiém hon 70%
téng doanh thu.

TRIEN VONG KINH DOANH

Cung véi sy hdi phuc cua nén kinh té, nganh xay dung sé 1 linh vyc di dau.
Dac biét 1a nhitng doanh nghiép c6 nhiéu du an trién vong.

Két qua kinh doanh 6 thang dau nam 2010 doanh thu ciia HUT dat 297.87 ti
dong, LNST dat 32.4 ti tang lan luot 174% doanh thu va 471.4% lgi nhuin
S0 Véi cling Ki nam 2009.

Viéc mo rong sang nhiéu mang kinh
doanh khéac ngoai xay lip s& gitp cai
thién ty 1€ l1¢i nhuén gop bién.
Nim 2010, doanh thu dy phong dat 1,312 ti dong ting 143% so V6i nim
2009. Viéc mé rong sang nhidu mang kinh doanh khac ngodi xay lip sé& gitp
cai thién ty 1€ lgi nhuin gdp bién. Coéng vdi nhitng 1oi nhuén ngoai hoat dong
kinh doanh chinh nén loi nhuan rong cé thé dat 122.9 ty dong ting 697.2%
) S0 V6i nam 2009. Véi két qua du phong nay, HUT vuot 36.3% ké hoach
EPS du phong cudi ndm vao khoang doanh thu va 66% so v&i ké hoach loi nhuan. EPS dy phong cudi ndm vao
3,514 dong. khoang 3,514 dong. Do d6, ching t6i khuyén nghi “ MUA” ¢d phiéu HUT
Vv6i gia muyc tidu la 29,000 ddng.

Mot sb dy an 16n, trién vong va c6 thoi gian khai thac dai ma cong ty dang
trién khai nhu:

4+ Xay dung cii tao QL10 doan ciu Tan P¢ dén ciu La Uyén theo
hinh thirc BOT .

Téng mirc dAu tu cua du an: 311.203 ty dong

Hinh thte déu tu: Dau tu theo hinh thirc Xay dung - Kinh doanh - Chuyén
giao (BOT). LAy tram thu phi ciu Tan Dé dé hoan vdn cho dy an. Thoi gian
thu phi 21 nam 4 thang, hién tai da thuc hién thu phi tr thang 7 nam 2009.
Doanh thu thu phi hang thang tir 1.9 ty dén 2.2 ty dong.

+ Du éan dz‘?ug tw xdy dung Tuyén tranh TP Nam Dinh doan tir QL 10
. dén thi tran My L{c thudc du an xay dung tuyén duong bé mdi Nam
Poan tranh tuyén TP Nam Pinh Dinh - Phu Ly.

Cii tao Quée Lo 10

Téng mirc dAu tu: 313.06 ty dong.

Hinh thirc dau tu va phuong thirc hoan vén: Péu tu theo hinh thic BOT
trong nudc, 1y tram thu phi My Loc dé hoan von. Thoi gian thu phi 21 nim
9 thang, hién tai da thuc hién thu phi tir thang 8 nim 2009 . Doanh thu thu
phi hang thang tir 1.8 ty dén 2.2 ty dong.
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Khu do thi Van Canh <+ Piu tuw xiy dung “Pon vi ¢ 2” & “Pon vi & 2” khu dé thi méi Xuin
Phuong.

Day la dy 4n Cong ty dugc giao kinh doanh dé hoan von (412 ty dong) cho
du an xay dung tuyén duong tur duong Lé Duc Tho qua khu d6 thi mdi
Xuéan Phuong dén Quoc 16 70 theo hinh thirc Xay dung - Chuyén giao (BT).

Téng mirc dau tu cua dy an: 679.55 ty dong

Hinh thirc dau tw: Chu du tu ty thye hién dy 4n dé hoan vén cho dy 4n
tuyén duong Lé Dirc Tho qua khu d6 thi méi Xuan Phuong.

Doanh thu ban dat tir 2 don vi nay dy kién s& dong gop doanh thu trong nim
2010 12 180 ty ddng.

4 Du 4an Khu d6 thi Van Canh:

Du 4n nay duoc Tasco mua lai tir c6ng ty me 1a Tap doan phét trién nha va
d6 thi (HUD) véi chi phi 400 ty ddng, hién nay d4 nhan ban giao mit bang
va dang tién hanh thi cong coc. Theo thong tin tir HUT, dy kién dy an s&
dong gop doanh thu cho nam 2010 khoang 150 ty dong.

4+ Du 4n Freeland Building:

Dién tich san: hon 20,000 m? Co céu: 02 tang him, tang 1 1a Khu thuong
mai, tir ting 2 dén tang 7 1a khu van phong, tir tang 8 dén ting 21 1a khu cén
ho. Muc tiéu phat trién: Xay dung thanh mét khu cin ho tién nghi ndm trong
Khu @6 thi méi Phap Van T Hiép dugc quy hoach ha tang déng bo. Du an
kién dy an nay bét ddu dugc ghi nhan doanh thu tir ndm 2011. Dy kién,
FreeLand Building sé& dugc khéi cong vao thang 9/2010 va hoan thanh vao
quy 4/2012.
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CHUNG KHOAN MIEN NAM

Phu luc:

TONG HQP CAC NGUON THU DU KIEN 2010

Pon vi: Ty déng.

.. Nam
STT Noi dung Gia tri
2010

A Cong trinh dang thyc hién 1,620.8 726.4
1 Cau Han - Hai Duong 150.00 50.00
2 Ha tang giai doan 1 quy hoach tong thé bao ton, ton tao va

phat huy gi4 tri di tich lich si, vdin hoa thoi Tran , Nam 91.46 44.77

Dinh

Xay dyng ké dé bién Thai Binh 100 30

GOi thau 1 hé thong cong trinh khu con xanh thuec DA dau

tu cong trinh thuy lgi phuc vy nuéi trong thuy san huyén 48.6 218

Nghia Hung, Nam Dinh

Buong An Dong — Giai doan 2 37.78 5.23

Keé Hai Binh, Thanh Hoa 38.8 28.8
10 Ha tang khu tai dinh cu DA BOT QL10 huyén Vi Thu,

Théi Binh 30 10
11 Puong 490 tinh Nam Dinh 250 100
12 GAai thau 3 duong thoat nudce thudc DA mo rong tinh 16 10

huyén Binh Chanh - quan Tan Binh, TP HCM 46.02 20
13 Du an thi cong goi thau s6 11 gom 02 cau: Ngam, 1-5 thude

du an tin dung nganh giao théng van tai dé cai tao mang 34.9 2327

Iuéi duong Quoc gia (budc 1-giai doan 1)

14 Du an cai tao, nang Cép Quéc 16 10 doan tir cau Tan Dé di 311 1556
... cauLa Uyén Huyén Vi Thu, Tinh Théi Binh , '

15 Pau tu xay dung tuyén duong tir duwong Lé Dic Tho dén

Khu d6 thi méi Xuan Phuong, Huyén tur Liém, Ha Noi giai 529.9 276.4

_ doan .

Du 4n Cau Phu Van 102.2 53.3
B DT tir Bit dong sin 310.0
1 Bén dat don vi & 2&3 Khu DPTM Xuén Phuong 180.0
2 Khu dan cu Van Canh 50.0
3 Khu chung cu CT9 80.0
C Thu phi giao théng 45.60
1 CauTandé¢ 24.0
2 Tram thu phi My Loc 21.6
D San phim cong nghiép — Dich vu 50
1 Bén SP Bé tong thuong pham 25
2 Ban SP Bé tong NN 20
3 Dich vu Du lich 5

Tong cong 1,132.0

Ngudn: HUT&MNSC dy phéng.
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BAO CAO TAI CHINH CTCP XAY DUNG TASCO

DPon vi: Triéu ddng.

Két qua kinh doanh 2006 2007 2008 2009 2010F
Doanh thu thuén 157,059 201,330 270,439 464,226 1,131,660
Gid von hang béan 142,849 181,105 239,950 426,572 931,793
Lei nhuén gop 14,210 20,225 30,489 37,654 199,867
Chi phi ban hang 0 0 0 3,230 4,682
Chi phi quan ly 10,172 13,671 16,053 17,261 51,583
Loi nhuén tai chinh -1,626 -1,170 -2,142 -3,960 -3,813
Lei nhuan thudn HDKD 2,412 5,384 12,294 13,203 139,790
Loi nhuén khac 814 4,606 758 5,160 24,111
Loi nhuan trude thué 3,226 9,990 13,052 18,363 163,902
Thué thu nhap 309 777 3,080 2,937 40,923
Lei nhuan sau thué 2,406 8,276 8,766 15,426 122,979
EPS 1,612 1,505 1,594 1,143 3,514

Bing cin dbi ké toan 2006 2007 2008 2009 2010F
Tong tai sin 160,502 221,932 331,000 1,138,585 1,833,739
Tai san ngén han 132,196 192,722 279,572 616,676 1,139,080
Tién 22,924 27,587 51,889 166,997 213,539
Khoan phai thu 75,713 111,238 104,798 319,463 675,908
Hang ton kho 31,577 40,221 88,765 86,812 89,818
Dau tu dai han 61 61 10 15,368 15,311
Tai san c6 dinh 26,540 27,129 49,610 504,584 671,220
Tong ng 139,830 157,404 261,206 983,225 1,440,650
No ngén han 130,043 151,584 225,338 583,745 1,423,444
Khoan phai tra 70,780 81,153 120,178 365,186 812,697
No dai han 9,787 5,820 35,868 399,479 531,315
Ng khac 0 0 0 0 0
Vén chii sé hiru 20,672 64,528 69,794 155,360 393,089
Von diéu 1¢ 14,923 55,000 55,000 135,000 270,000
Loi nhuén gitr lai 136 3,525 5,664 6,953 109,682
Nguén von 160,502 221,932 331,000 1,138,585 1,833,739
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Luu chuyén tién té 2009 2010F
Dong tién tir HDKD -3,640 -32,695 -12,841 121,894 -92,149
Loi nhuan sau thué 2,406 8,276 8,766 15,426 122,979
Khéu hao 5,199 8,285 5,275 6,623 67,363
Thay doi vé von kinh doanh 20,208 -49,480 -24,089 102,704  -275,522
Tién mit kinh doanh khac -31,453 224 -2,793 -2,859 -6,969
Dong tién du tw 5712 478 123,594 472,582 -715,051
Chi von dau tu -5,902 -8,199 -28,381 -470,123  -714,506
FCF -9,542 -40,894 -41,222 -348,229  -806,655
Péu tu bing nguodn tién khac 190 7,721 4,787 -2,459 -545
Dong tién hoat dong tai chinh 24,579 37,836 60,737 465,796 870,709
Chi ¢6 tirc -1,686 -2,620 2,771 -12,100 -20,250
Chi quan ly tai chinh khac 26,265 40,456 63,508 477,896 890,959
Phét sinh tién mat trong ky 15,227 4,663 24,302 115,108 63,508
Tién m3t du ky 7,697 22,924 27,587 51,880 166,997
Tién mt cudi ky 22,924 27,587 51,889 166,997 230,505
Phan tich ty 1¢ 2006 2007 2008 2009 2010F
Tang truéng
Doanh thu n/a 28.19% 34.33% 71.66%  143.77%
Loi nhudn gop nla 42.33% 50.75% 2350%  430.80%
Loi nhuan kinh doanh nla  123.22% 128.34% 7.39%  958.78%
Loi nhugn sau thué na  243.97% 5.92% 75.98%  697.22%
Kha néng sinh loi
Ty 1€ loi nhuén gop bién 9.05% 10.05% 11.27% 8.11% 17.66%
Ty 1¢ LN HbKD/doanh thu 1.54% 2.67% 4.55% 2.84% 12.35%
Ty 1¢ 1ai sau thue/doanh thu 1.53% 4.11% 3.24% 3.32% 10.87%
ROA 1.50% 3.73% 2.65% 1.35% 6.32%
ROE 13.66% 13.83% 13.62% 9.93% 31.29%
Co céu ngudn von
Ty 18 No/Von chu 5o hitu 87.12% 70.92% 78.91% 86.35% 79.80%
Ty 1¢ No/ Tong tai san 81.02% 68.30% 68.08% 51.27% 76.78%
Ty 1¢ No NH/Téng ng 82.36% 86.84% 84.46% 54.16% 62.53%
Phan tich ty 1€ khac
S6 ngay ton kho 81 81 135 74 43
S6 ngay phai thu 176 202 141 251 229
S6 ngay phai tra 181 164 183 312 334
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KHUYEN CAO

Noi dung ban tin nay do Cong ty C phan Chung khoan Mién Nam (MNSC) cung cp chi mang tinh chat tham khao. Mic
di moi thong tin déu dugc thu thap tir cac ngudn tin dang tin cay, nhung MNSC khong dam bao tuyet d6i d6 chinh xac
cua thong tin va khdng chiu trach nhiém ddi voi bat ky vin dé nao lién quan dén viéc sir dung ban tin nay.

Céc y kién, dy bao va udce tinh chi thé hién quan diém ciia nguoi viét tai thoi diém phat hanh, béo cao chi nhim muc dich
cung cap thong tin tham khéo chir khong mang tinh chat moi chao mua hay ban va nam gitr bat ctr ¢6 phiéu nao.

B&o co nay la tai san ctia Cong ty C6 phan Chirng khoan Mién Nam (MNSC). Khéng ai dugc phép sao chép, tai san Xuat,
phat hanh ciing nhu tai phan phdi bao céo nay vi bit cir myc dich ndo néu khong co s dong y cia MNSC. Xin vui long

ghi rd ngudn khi trich dan cic thong tin trong bao cio nay.

MNSC RESEARCH

C6 van : Jerry Chen jerry.c@capital.com.tw

Truéng phong : T6 Binh Quyén guyen.to@miennamstocks.com.vn

Chuyén vién phantich  : Duong Thi Thu Thao thao.duong@ miennamstocks.com.vn
: Pang Thi Khanh Duyén duyen.dang@ miennamstocks.com.vn
: Huynh Thi Diéu Linh linh.huynh@ miennamstocks.com.vn
: Pham Hoang Loi loi.pham@ miennamstocks.com.vn
: L& Thi Ta Uyén uyen.le@miennamstocks.com.vn

LIEN HE

PHONG PHAN TiCH CONG TY CO PHAN CHUNG KHOAN MIEN NAM
Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Thanh, Q.1, Tp.HCM.

Tel: (848) 62556518 — Fax (848) 62556519

Email: info@miennamstocks.com.vn

Website : www.mnsc.vn
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