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CPLH hién tai (triéu cp) 35.0
Tbng gia tri vén hoa (ty) 262.0
Téng gia tri s6 sach (ty) 538.1
S& hiru nwéc ngoai (%) 0.1%
EPS diéu chinh_TTM (d) 1,443
Gia giao dich hién tai (d/cp) 7.500
KLTB 10 ngay (cp) 150.000
Gia thap nhat 52 tuan (d) 5.600
Gia cao nhat 52 tuan (d) 14.600
+/- 7 ngay qua -5.3%
+/- 1 thang qua -16.0%

Moi chi tiét xin lién hé:

BIDV, 35 Hang V6i, Ha Noi

T: (04) 39352722  F: (04) 2220 0669
E: info@bsc.com.vn

BAO CAO PHAN TiCH DOANH NGHIEP

CTCP TASCO - HUT

Ban Manh

Doanh thu, Igi nhuan ting trwéng nhanh trong nhirng nam gan
day, nhwng c6 dau hiéu giam trong nam 2012. Tir 2008-2011,
doanh thu tang binh quan 76% hang nam, dat 1,486 ty nam 2011.
Va lgi nhuan binh quan tang 115%, trong d6 nam 2010 la nam nhay
vot vé lgi nhuan dat 67 ty dong (chd yéu do tang manh lgi nhuan tiy
hoat ddng b4t déng san). 6 thang dau ndm 2012, doanh thu thuan
ctia HUT chi dat 481 ty ddng, gidm 10% so v&i cung ky 2011, va loi
nhuan sau thué ciing chi dat 27 ty dong, giam manh so v&i mac 51
ty ddng cung ky nam 2011.

Hoat dong xay dwng va Bat dong san. Nam 2012 la mét nam kho
khan véi HUT do &nh hwéng cla viéc tang cac chi phi dau vao, va
tién d6 cac dy an xay dwng va Bat dong san cham. Mat bang gia
thtr cAp cac dw an khu vc Van canh, xuan Phwong gidm manh va
thanh khodn rat thap. Cac dw an khac déu dang trong qua trinh trién
khai, hoan thién tha tuc, va giai phong mat bang. Do vay HUT kho
c6 thé dat doanh thu, loi nhuan tr hoat ddong bat dong san va Xay
dwng nhw muc tiéu 2012.

Khuyén nghi: HUT 1a ¢ phiéu c6 thanh khoan tét, va cac chi tiéu
co ban & mirc chap nhan dwoc, mirc gia hién tai da kha hap dan
nhwng van cao hon gia day cla cd phiéu nay ddu nam 2012. Nhiéu
kha ndng két qua kinh doanh ndm 2012 sé& th4p hon ké hoach kinh
doanh Céng ty da dé ra. Do vay chung t6i cho rang day khdng phai
la cb phiéu thich hop cho dau tw dai han. Bdi véi dau tw ngén han,
trong trwdng hop thi trwdrng bat tang tré lai, cé thé xem xét trading
cb phiéu HUT do ¢b phiéu nay twong dbi nhay véi thi trwong, va cé
thanh khoan kha tbt.

Téng tai san (ty d)

1,148 3,179 4,422 4,907
Vén diéu 18 (ty d) 135 350 350 350
Lgi nhuén sau thué (ty d) 15 67 87 27
ROE (%) 10% 14% 15% 5%
ROA (%) 1% 2% 2% 0.5%
EPS*™ (d) 1,228 1,937 2,882 1,803*

*Ldy ké EP 4 quy (Nguén: CTCP TASCO)

Tru sé&: Cong ty CP Chirng Khoan BIDV, Tang 11, Thap

Chi nhanh: Lau 9, 146 Nguyén Céong Trir, Quan| Tran Thing Long
1, TP. Hé Chi Minh T: +84 39352722
T: (08) 3821 8508 M: 0906959034
F: (08) 3821 8510 longtt@bsc.com.vn




Bao cao phan tich CTCP TASCO - HUT

GIO1 THIEU CHUNG VE DOANH NGHIEP

Thong tin co’ ban Danh sach cé dong Ié&n (trén 5% vén diéu 18)
Tén cong ty: Cong ty Cb phan Tasco —‘
Tén giao dich: Cong ty Cb phan Tasco 1. Tap Boan HUD 4,524,480  12.9%
Teén viét tat: HUT 2.  Pham Quang Diing 1,471,808  4.2%

Tang 04, tda nha M5, s6 91 Nguyén Chi

et Thanh, Lang Ha, Béng Da, Ha Nai

Danh sach cac cong ty con

Tel: +84-(04) 3284 2539

Website: http://www.tasco.com.vn/ ; C_(:)nthy TNI;H M6t thanh 5,000 100%
s N vién Tasco
Von diéu lé: 34,997,600,000 dong . o
Céng ty C phan Tasco 306,000 51%
oy duna dan d X - 2 Nam Thai
- ay dwng dan dung, céng nghiép, giao R 2 aua
(I;Anh vye hoat théng, thuy Ioi, ha tang ky thuat, san lap mt 3 Cong ty C6 phan Xay dwng 5,332,582 51%
ong bing Tasco
Cong ty C6 phan Tasco 10,689,100 51%
——— 4 Thanh Nam
ganh nghé kin A R
doanh chinh syl R L
Lich st hinh thanh Danh sach cac céng ty lién két
1971 Thanh lap Doi ciu Nam Ha;
R A s _ Cong ty CP BDS Thai An 1,385,000 30%
1980 Cong ty cau Ha Nam Ninh; Céng ty CP Tasco Thang
1992 Cang ty Cong trinh Giao thang Nam Ha; 2 Ic_:?;:% by OP BTAXD 180,000 30%
2000 Cong ty cb phan xay dwng giao théng va co 3 Trudng giang 289,793 30%
sé ha tAng Nam BDinh;
. 4 CTCPDTECH ) 187,083 30%
2002 Cong ty doi tén thanh Cong ty cé phan xay Cong ty CP DT&XD Tién
dwng ha tang Thanh Céng; 5 Phat 105,000 21%
R ) L R o~ Coéng ty CP Tasco
C'ong’ ty sat nhép va tré thanh Cong ty lién 6 Trwong Phat 224,000 28,7%
2003 két ctia Tong cdng ty Bau tw Phat trién Nha
va D6 thi (HUD)
2003 Cong ty doi tén thanh Cong ty cb phan
Thanh Céng
2007 Cong ty doi tén thanh Cang ty ¢ phan Tasco

Qua trinh tang vén diéu lé

2003 Chia thwéng ting vén Ién 10 ty dong
Chia thwéng, phat hanh thém ting vén Ién
2003 Y
16 ty dong
2007 Chia thwéng, phat hanh quydn mua, phat
hanh cho can bo tang vbn 1&n 55 ty dong
2009 Chia thwéng, phat hanh quydn mua, phat
hanh cho can bo tang vén 1&n 135 ty ddng
2010 Chia thwéng, phat hanh quydn mua, phat

hanh cho can bé tang vén Ién 350 ty dong
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Bao cao phan tich CTCP TASCO - HUT

DANH GIA TRIEN VONG NGANH BAT PONG SAN

Trién vong cua céng ty trong thoi Nam 2012 tiép tuc 1a mét nam khé khan niva cua Bat dong san.

gian t6i s& phu thugc nhiéu hon véo  BAt dong san van ludn la nganh chiu anh hwdng manh mé va 1au dai

trién vong chung cia nganh Bat nnhat trong khing hodng va suy thodi kinh té. Sw phuc hdi v& tinh

dong san, thay vinganh xéy dung.  inp ai chinh, kinh doanh cla cac cac cong ty bat ddng san noi
riéng va thi trwdng néi chung da khong dién ra trong ndm 2012 nhw
ky vong ctia cac nha dau tw. Hon nira c6 thé néi thi trwong lai roi
vao tinh trang dinh tré hon nam 2011. Nam 2012, dac trwng cla thi
trwdng bat déng san trong nwdc co thé tdng két nhw sau:

(i) Thanh khodn sut gidm nghiém trong d6i v&i moi phan
khic & ca so cap va thir cap, cau dau co bién mét, trong
khi cau thuc c6 kha ndng chi tra lai gidm manh;

(i) Ma&t bang gia sut giam, dac biét Ia v&i cac dw an cham
tién do trién khai, nhiéu nha dau co cat 16, khién mat
bang gia thir cap xubng thép tai nhiéu khu vic;

(i)  Cac chi dau tw B4t dong san roi vao tinh trang kho khan
vé tai chinh, &p lwc tra |ai vay, gbc vay Ién, trong khi dé
kha nang ban hang van cham, nhiéu dw an khéng thé
tiép tuc trién khai.

Nguyén nhan tir phia Cung. Ciing giéng nhw cac qudc gia dang
phat trién khac, tai Viét Nam dan sé tap trung vé cac dé thi I&n khién
bong béng b4t dau co ddng san ngay mét phinh to. Nam 2009-2010,
bung né cac dw an BPS, sb lwong cong ty BDBS va cac cong ty dau
tw trai nganh, nhiéu ngudn tién néng dwoc d6 vao linh vwc nay.
Nguén cung tang vot trén ca thi trwéng so cip (ban dau tién) va thi
trwdng thir cap (ngwdi ban tiép theo).

Nguyén nhan tir phia Cau. Nhu ciu tiéu thu BDS lai gidam & moi
phan khuc. Thi trieong déng bang va sut gidm khién nhiéu nha dau
co phai ban thao va sé kho cé thé quay lai dau co trong ngan han.
Mat bang lai suat cao, gia BBS van cao khién nhiéu ngwdi mua cé
nhu cau that khdng du diéu kién tai chinh d& mua BDS va tiép tuc
cho doi mat bang gia va lai suat giam hon niva.

NGUON CUNG CAN HO HA NOI GIA CHAO BAN THU CAP TP HCM (USD/M2)
L N R S R R R S R e e HEng sang
25.000 o &000 Cao cip ]
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Nguédn: Bao cdo CBRE Nguén: Béo cédo CBRE
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Bao cao phan tich CTCP TASCO - HUT

Dw bao thi trieé'ng Bat dong san 2013. Hoat dong M&A trong béat
dong san s& manh mé hon trong moi phan khuc. M&t bang gia bat
dong san co6 thé sé tiép tuc ha thém, nhirtng dw an cé gia vén thap
hon thi trwdng sé dan dau xu huéng gidm gia ban. Nhiéu dy an méi
va/hodc dang trién khai sé bi cham tién do, thay ddi ké hoach dau tw
do thiéu vén. Nhu cau BDS chi phuc hdi bat dau tir phan khuc binh
dan khi mat bang gia va chi phi vén giadm tiép (20% va lai suét vay
vé mic 10%). Tuy nhién, du thi trwdng cé bat dau phuc hdi, thi
doanh thu va lgi nhuan cac cong ty bat dong san tiép tuc giam
manh, do cac cdng ty sé tap trung xt ly cac dy an dé thu hoi vén,
dadm bao thanh khoan, khéng dat muc tiéu loi nhuan 1én hang dau.
Nha dau tw cling can thém thoi gian dé hap thu lwong hang héa béat
doéng san da giao dich trén thj trwdng.

PHAN TiCH HOAT DONG KINH DOANH CHIiNH CUA HUT

Cong ty C6 phan Tasco nguyén la mot doanh nghiép Nha nuéc
dwoc thanh 1ap t» ndm 1971 véi tén goi la Doi cdu Nam Ha va hoat
dong trong linh vuwc xay dwng ha tang giao théng. Céng ty da co
nhiéu 1an thay dbi tén, va 5 1an ting vén lén 350 ty déng. Tinh dén
thoi diém hién tai, c6 dong Nha nwéc Tap doan HUD chi con ndm
12.9% sb cd phan cta HUT.

Tl nam 2008 — 2011, HUT hoat déng kinh doanh clia cong ty da dat
tbc d6 tdng trwdng rat nhanh. Trong d6 doanh thu tang binh quan
76% déu hang nam, va lgi nhuan binh quan tang 115%.

Tuy vay, 6 thang dau nam 2012, doanh thu thuan cta HUT chi dat
481 ty dbng, giam 10% so v&i cung ky 2011, va Loi nhuan sau thué
cling chi dat 27 ty ddng, gidam manh so v&i mirc 51 ty déng cung ky
nam 2011.

Tang trwwéng doanh thu ctiia HUT Tang trwdng loi nhuan sau thué cta HUT
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Ciing giébng nhw cac thanh vién cla tap doan HUD, hoat ddng kinh
doanh chinh ctia HUT bao gém cac hoat ddng chinh la xay dwng,
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Bao cao phan tich CTCP TASCO - HUT

dau tv bat dong san va kinh doanh vat liéu. Trong d6, mang hoat
dong xay dwng (cAu, dwdng, nha &,..) va dau tw (dwdng cao tbe, khu
dan cw,...) chiém ty trong I&n trong co ciu doanh thu, va lgi nhuan
clia cong ty. Mang hoat déng kinh doanh khac — kinh doanh vat liéu,
chi chiém ty trong 7% trong téng doanh thu. Nam 2011, hang hda bi
tra lai kha nhiéu va lgi nhuan gop tir mang nay la am 15 ty dong.

Co ciu doanh thu cua HUT 2011 Co ciu Doanh thu cua HUT 6T2012

7% 12%

25%

m Xay dung ™ B4t dong san Hoat dong khac u Xay dwng B4t dong san Hoat déng khac

Hién tai, Hai mang kinh doanh chinh ctia HUT la xay dwng va dau tw
bat dong san cé mirc déng gop vao loi nhuan gop cua cong ty la
twong dwong nhau. Nhwng ching t6i cho rang, trién vong kinh doanh
chung cta HUT sé& phuc thudc chat ché hon vao hoat dong kinh
doanh bét déng san. Dinh hwéng cla cong ty trong thdi gian tdi 1a
d4y manh mang bat dong san, trong khi 6 mang xay dwng ctia cong
ty chui yéu la thi cong cac dw an cau dwong, ha tang khé cé kha ndng
tiép tuc tang trwdng manh trong trung han.

1. Hoat déng xay dwng va ha tang

HUT 1a céng ty kh&i dau tr ddi thi cong cau, va cong trinh giao
théng, cong ty da cé hon 40 ndm trong nganh xay dwng, cau dudng
va ha tang giao théng. Cong ty da thi cong rat nhiéu cong trinh Ion,
d&c biét la cac cong trinh thudc linh vwe giao théng cau dudng, cac
cong trinh thay lgi...

Doanh thu ttr hoat dong xay dwng Loi nhuan gop tr hoat dong xay dwng
1,103.17
96.97
650.79
440.65 44.51 36.69
307.496 )

l 15.50

2009 2010 2011 6T2012 2009 2010 2011 6T2012
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Bao cao phan tich CTCP TASCO - HUT

Méng xéy dung cia cong ty co thé  Mé&c du HUT da thay ddi nhan dién thwong hiéu va tich cwc day
& chju nhiéu anh hudng tir viéc manh dAu tw va kinh doanh bat dong san, nhung hoat dong xay

that chgt chinh sach cua ?hi”h PhU, dung van dong gop phan Ién vao doanh thu va loi nhuan gop.
déi véi mang thu phi cau, duwong,

trién vong doanh thu vén én dinh N
(khoang 40 ty trong ndm 2012). doanh gom

(i) Xay dwng cau dwdng, co s& ha tang,...

(ii) Xay dwng, van hanh, chuyén giao cac tuyén dwong.

Hoat dong xay dwng cla coéng ty dwoc chia lam hai mang kinh

Da sb cac cong trinh clia cong ty déu tap trung tai cac tinh phia bac
nhw Ha N&i, Nam Binh, Thai Binh,... Bi v&i mang xay dwng ha tang
(i), cac cong trinh déu dwoc thuwc hién bang vén Nha nwéc, do vay
mac du rdi ro khéng I&n, nhwng bién loi nhuan thap, tién do giai
ngan cham, va chiu nhiéu anh hwéng do chinh sach that chat dau tw
cong theo nghi quyét 11 ctia Chinh Phi. Mang xay dwng/dau tw (ii)
ctia HUT theo hinh thirc BOT, ngudn vén thuc hién ctia cong ty bao
gdm ca vén tw ¢, hop tac, von vay thwong mai, vén vay VDB, trai
phiéu.

Doanh thu tlr hoat déng xay dwng téng rat nhanh trong giai doan
2009 — 2011, nhung gidm kha manh trong 6 thang dau ndm 2012,
chi dat hon 30% ké hoach ca nam. Loi nhuan goép t& mang nay ciing
chi dat 15,5 ty déng, bién lgi nhuan gidm t 8.8% nam 2011 xudng
5.0% 6 thang dau nam 2012.

Trién vong hoat dong xay dwng va ha ting ndm 2012. Néu nhw
nam 2011, dwoc xem la ndm do6t pha ctia HUT vé mang xay dwng,
khi doanh thu tang t&i 70% tr 650 ty 1&n 1.103 ty déng, thi nam 2012
ching téi cho rang sé Ia mdt ndm khé khan véi HUT do anh huéng
cla viéc tang cac chi phi dau vao, va tién do cé thé khong dam bao
do nguén vén gidi ngan cho cac du an ha tang cham hon. Hon nira,
bién lgi nhuan sut gidm, ciing tadc dong lam két qua loi nhuan sau
thué 2012 ctia mang xay dung.

Dw bao mang hoat dong xay dwng cé thé dem lai doanh thu 900 ty
ddng trong nam 2012, va lgi nhuan gop dat 45 ty dong, thadp hon so
v&i nam 2011.

2. Hoat dong Bat dong san

Hoat dong kinh doanh BéAt dong san méi dwgc HUT trién khai tw
nam 2009, va bat dau cé doanh thu, lgi nhuan tr 2010. Mac du thoi
diém HUT dau tw vao hoat dong Bat dong san khong méay thuan loi,
tuy nhién mang hoat déng nay ciing c6 nhitng dong gop nhét Ion
vao hiéu qua kinh doanh cla céng ty trong nam 2010, 2011. Chi
chiém 19% doanh thu, nhwng kinh doanh B4t déng san da chiém toi
gan 50% co cau lgi nhuan gép cla nhixng ndm nay.

6 thang dau ndm 2012, doanh thu tir bat dong san cta HUT ting
nhe so v&i cung ky 2011, tuy nhién bién lgi nhuan gép tir mang nay
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Bao cao phan tich CTCP TASCO - HUT

gidm manh 44% vé 30.6% nam 2011, va tiép tuc gidm vé 15.3%
trong 6 thang dau nam 2012.

Doanh thu va Igii nhuan gop tir bat dong san Bién logi nhuan cua hoat dong bat dong san
276.55
44.3%
0.6%
122.933
84.65 .
55.29 15.3%
J24.50 18.83
2010 2011 6T2012 2010 2011 6T2012

HUT dang dau tw vao 5 dw an Bat dong san chinh tai Ha Noi. Trong
sd 5 dy an chinh, chi c6 dw an Van Canh la sé s&ém c6 thém doanh
thu, 4 dw &n con lai dang cham hon tién do ban dau. Pang lwu y 1a
nam 2011 mac du doanh thu tr BDS tang manh, nhwng phai thu tw
BDS ciing cao twong ng, cho thdy kha nang tiéu thu cac dw an cia
HUT ciing khéng qua kha quan.

a) Dw an Lién ké Van Canh
Dw an Véan Canh HUT ciing giéng nhw cac thanh vién khac clia Tap doan HUD, tham
gia dau tw va xay dwng Dy an Van Canh. Pay la dy an dang co
mérc dd hoan thién nhéat, va kha nang tiéu thu tét nhat cia HUT.
Cong ty da dau tw hon 482 ty ddng, va da hoan thién dwoc 38 can
LK 26, va xong tAng 1 clia 98 can LK 22, con lai 96 can lién ké cta
LK24 va LK25.

DPéi véi dy an nay va tda nha south Building, céng ty nhan gép vén
hop tac dau tw 150 ty doéng cla coéng ty Bac phwong (tam tinh 1a
30% dy an). Chung t6i cho rang, trong nam 2012-2013, két qua kinh
doanh bat dong san cutia cong ty s& dén phu thudc chat ché vao tién
dd xay dwng va ban hang cda dy an Van Canh.

DD: X& Xuan Phwong, H Tt Liém,

DT: 4ha ha (Biét thyr va LK)
Téng dau tw: Ty
Tién do ké hoach: 2009 -2012

Mat bang gié nha LK tai khu vuc:

&I Panh gia dw an: T cubi nam 2011 dén nay, giao dich tai khu vuc
31-32 triéu dong/m2

nay trdm lang, mirc gia thir cdp gidm manh hon c& mat bang thi
trwdng bat ddng san Ha Noi (gia rao ban tr mc 40-44 triéu vé 31-
32 triéu ddng/m2). Do vay du gia vén ctia HUT thap, nhwng ching
t6i cling khéng cho rang cé thé ky vong nhiéu vao kha nidng tao
doanh thu va lgi nhuan I&n clda dw an nay.

Dw An Xuan Phwong b) Dw an Xuan Phwong

Dy an khu dbé thji Xuédn Phwong (Xuan Ngoc), Xa Xuan Phuong,
huyén T Liém, thanh phd Ha Néi ciing 1a dy an trong diém cla
HUT, dwoc giao d& dé thu hdi vén dau tw cho dw an tuyén duwong
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DD: X& Xuén Phuong, H Ttr Liém,

DT: 29,8 ha (6,3 ha la nha thap
tang, 8,6 ha la nha cao téng)

Téng déu tw: 769 Ty
Tién do ké hoach: 2009 -2013

Mat bang gié nha LK tai khu vuc:
29-31 triéu déng/m2

Bao cao phan tich CTCP TASCO - HUT

tr dwong Lé Birc Tho dén khu d6 thi méi Xuan Phwong. cong ty da
dau tw vao dw an nay 425 ty déng, tuy nhién do dw an bi vwéng quy
hoach vanh dai séng Nhué, nén dang chd phé duyét diéu chinh db
an quy hoach chi tiét 1/500. Truwéc day, cong ty da dat muc tiéu bat
dau ban 30,000 — 40,000 m2 dién tich hang nam tr 2012-2013; tuy
nhién v&i nhirtng thong tin hién tai khong dwgc kha quan, chung toi
cho rang kha ndng HUT sé& kho c6 thé dat tién d6 ban hang dw kién.
Panh gia dw an: Mat bang gia dat khu do thi, ké ca cac khu db thi
da xong ha tang nhw Van Canh tai khu vwc nay ciing gidm manh so
v&i cudi ndm ngoadi. Giao théng va co s& ha tang tai khu vyc nay
ciing chwa phat trién. Thém vao dé tién d6 dw an dang cham, va co
thé HUT sé phai tap trung nhiéu hon cho dy an Van Canh, dang c6
kha nang tiéu thu tét hon.

c) Cac dw an khac

Céac dy an con lai ciia HUT déu ndm trong tinh trang lam tha tuc
ho&c ched quy hoach, cong ty cling chwa dau tw nhiéu vao cac dw an
nay. Trong th&i gian t&i, ching t6i cho rang HUT sé tap trung hon
vao viéc thyc hién 2 dy an Xuan Phuwong va Van Canh, Ia hai dy an
c6 quy mé vén dau tw Ién, dang trién khai.

Danh sach cac dw an Bat dong san dang trién khai

1 Xuan Phuong (Xuan Ngoc) 38ha 425ty  Giai phong mat bang, san nén, lam |
twéong rao, chd phé duyét dd an
2 Van Canh 4 ha 482 ty 38 Can LK 26 va 98 can LK 22
3 Khu nha & bao Nhan dan va 5 ha 8.7 ty Giai phéng mat bang, che quy
van phong TW dang hoach 1/500
South building Phap Van 2000 m2 32ty Xong coc, twdng bao
Building 48 Tran Duy Hung 2,500 m2 Dang lam thi tuc dau tw

Nguén: HUT

Trién vong hoat dong bat dong san nam 2012. HUT du kién dat
1.500 ty déng doanh thu, trong d6 doanh thu ti» Bt ddng sén 1a 600
ty ddng. Tuy nhién, chung t6i cho réng trong diéu kién thi treorng Bat
dong san ven Ha Noi gan nhw déng bang, rat khé dé cong ty co thé
dat ké hoach doanh thu 2012. M&t bang gia ban so cap tai Ha Noi,
dac biét la tai khu vire Van Canh, Xuan phwong cling da giam manh
trong nhirng thang gilta nam 2012, do vay bién lgi nhuan cla cac
dw &n HUT dang trién khai va tiéu thu nhiéu kha nang tiép tuc giam,
dan dén loi nhuan tr mang nay sé gidm trong ndm 2012.

V&i tinh hinh thj trwedng b4t dong san hién tai, va danh gia cac dy an
ctia HUT, chung t6i dw bao mang B4t ddong san sé& dem lai doanh
thu khoang 200 ty déng, va loi nhuan gop khoang 30 ty dong.
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Bao cao phan tich CTCP TASCO - HUT

Cac dw an Bat dong san chinh ctia TASCO tai Ha Noi

Hisan B - i
Giang X& = thén Ha Béc Cau'3, e
. hu Tap
Lo X& [as: | £ - thé 2133 Pue Gi
= Minh Khai & X Gia Thuong
c Gian uén La
b Nhén 4 N e 2OSERY Bac Bisn
-ting Kénh
&n Tri G Phi Dign lang Bai An Yén Phy = %4
At VanTd  ToLiem  FhoDién 2 i F  ceckimm Ao
Bai Tw e ot Quln . Z Gia Thyy o
Di Trach [acsa] Mghia Tan  Nghia B Thuy Khué Truc Bach Nooe Cam <,
- KBT Van ! e caucity (ot h S
e = Céu Dién F & = G# Uah, !
2ha % 2 Xuan Mai Dich it Ba Dinh Quén Thanh Fadn )
B § Phuong Quan Hoa/Canavi District B&.D& Long Bian
e Bads 2 - 2 cdy 2 86 cdn e
iDu oA | My ennd Sy A Dign sien | Ha Noi S
Vran Canh A" KBT Xuan Mxoinhz Ngoc Khanh Thay
i Phwon 2, i T Binh
Larven g w5 Sin t
L Fhan
Nhan My ginhTn < S Tra
gl én Nguyén Du ~~ChuTrnh p. Long Bién
- st
o e o, Bach Séng &
03115 Thang Long = PhuBs W 2% 5 .
Yen Long Tay M ME Tri St LTnanr‘ A ]
n von w
e Wan Ling . TLio 5 1] Than:ﬁ:ha ]
o MNguyén 2 = anh rnan
An Khanh 3 Tay M3 Phirong Mai
e = xém Ngang Déng Tam & Winh Tuy
L 3 _» Khirong Mai £t e i TT vien 3
x6m Thap h Bhan'y 108 aThanh Tri
b e TL72 Thanh Xuan Phiramg Ligt
An Ha 5 ;
s i Dai MS Trupg Va G Lercma MaL Winh Hung
EE A% Thann T Bz Hoang =
foeeBe M3 iLao Xuan Nam -3 Dinh Gang | Giée Bat Van Thu o &
an e B = %
= D) Duong N S wan Quan  Tan Tridu ©inh Cong A <
Ooc Lo o k3 Thuwng Rz Oy 0 SR = ol
) e vaT el it Thinh Ligt -
Bong Lao o Quang 2 Dai Tir Hodng Mai TranPhi
) 2 Trung Nguysn Trai S, i vaih S =
e Béng La TRt e Thanh List - b Phap Van e
s Fhic La = S8a Hoangik ot C
S (i o Fnann angiLie Birémy vanh 88t
ano wen YeniSe
[GLo] Ba S [TLroa L0 7 55
Maus Lirong 2 ildi
Hapeng Phita o : South Building
Y&n Nghia S Bang B Edm t i
Ga Ha Déng B Kién Hung 5,
Phuna L] e b e

PHAN TiCH TINH HINH TAI CHINH CUA CONG TY

TONG QUAN TAI CHINH DOANH NGHIEP

HUT c6 tinh hinh tai chinh kha n dinh, tang trwdng nhanh. D& xét dén tinh hinh tai chinh doanh nghiép
ctia HUT moét cach chi tiét, chang téi phan tich trén 3 khia canh chinh bao gém:
(i)
(i)
(iii)

Tang truéng quy mo va hoat dong kinh doanh
Phwong trinh Dupont 3 nhan té
Cac chi tiéu tai chinh co ban

Bang tinh cac chi tiéu tai chinh cia HUT

2008
270

2009
472

Chi tiéu tang trwdng

Doanh thu thuan (ty d) 838 1,486

% tang trwéng y-o-y

331
Vén chi s& hivu (ty d) 64
Vén diéu lé (ty d) 55
LN sau thué (ty d) 9

Tong tai san (ty d)

% tang trwong y-o-y

74%
1,148
150
135
15
75%

78%
3,179
461
350
67
337%

77%
4,422
529
350
87
30%

4,907
505
350

27

EPS cubi ky (d/cp) 1,813

11,630

1,228
11,111

1,937
13,171

2,882
15,102

786

Gia tri s6 sach (d/cp) 14,430

Nguén: BCTC HUT

Tuy xét trén téc dé tang truéng quy (i)
mé ca tai sén, von, doanh thu va loi -

nhuén cta HUT déu nhanh va kha 6n
dinh, nhung ching téi lo ngai vé tinh
bén viing va kha nadng duy tri hiéu
qué cla coéng ty. Nhét Ia trong diéu

Tang treréng quy mo va hoat dong kinh doanh
Doanh thu va lgii nhuan c6é xu hwéng giam nam 2012.
T 2008 — 2011, véi téc d6 binh quan 76% ting déu trong 3 nam,
HUT Ia mét trong nhirng cong ty niém yét cé tbc dod tdng doanh thu
nhanh va én dinh nhat. Tuy vay so véi twong quan téng tai san, kha
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kién thi triong xay dung va Bét dong
san chiu anh hwdéng manh cua suy
thoai, va don béy tai chinh cta HUT
cao, bién lgi nhuédn c6é xu huwéng
giam.

Bao cao phan tich CTCP TASCO - HUT

nang tao doanh thu trén téng tai san cta cong ty van dang thap dan.
Loi nhuan cla céng ty ciing tdng manh, nhét 13 to khi cé sy déng
gop cuia hoat dong bat ddng sén sau nam 2009.

Tuy nhién 6 thang dau nam 2012, doanh thu chi dat 481 ty déng
twong dwong v&i 32% doanh thu cd nam 2011, gidm 10% so véi
cung ky va lgi nhuan ctia coéng ty cling chi dat 27 ty ddng, chi béng
57% cung ky 2011. EPS Iy ké 6 thang 2012 chi dat 786 déng/co
phiéu. Nguyén nhan chinh do doanh thu méng xay dwng gidm manh
t&i 25% so véi cling ky 2011, va bién lgi nhuan cla tat ca cac mang
kinh doanh déu giam.

- Tong tai san, von cha tang trwéng rat nhanh,

Tbng tai san tlr 331 ty ndm 2008 Ién 4,422 ty nam 2011, va tiép tuc
tang nhanh I&n 4,907 ty ddng trong 6 thang dau ndm 2012 (mac du
doanh thu va lgi nhuan gidm manh so v&i cung ky). Vén chi ciing
tang nhanh nhe lgi nhuan git lai va cb phiéu phat hanh thém trong
giai doan ttr 2008-2011.

Coéng ty dang c6 khodn trai phiéu chuyén dbi 159 ty dong, va dw
kién phat hanh ca nam 2012 t6i da la 350 ty dong, dé thwc hién cac
dw an béat dong san. Nhung trong diéu kién thi trwong hién tai, kha
nang tiép tuc phat hanh trai phiéu cia HUT la khéng cao. Bang lwu
y, do cac trai phiéu nay cé gia chuyén ddi cao hon gia giao dich,
nén trai chi sé khong chuyén ddi (gidbng nhw dot phat hanh nam
2011), do vay vé thwc chét trai phiéu chuyén déi nay gibng nhw trai
phiéu théng thwéng, va 1a mot hinh thire dé cong ty huy dong von
no. Nhiéu thanh vién trong HDQT va ban TGD ciing s& hiu trai
phiéu ctia HUT.

(i)  Phwong trinh Dupont 3 nhan té
PT Dupont 2008 2009 2010 2011 6T 2012
ROE 14.4% 105% 13.7% 17.4% 4.8%
ROS 3.7% 35% 81% 6.8% 5.6%
Vong quay TTS 0.8 0.4 0.3 0.3 0.1
Pon bay TC 4.8 7.2 6.4 7.6 8.8
- ROS suy giam

Mac du tang trwdng doanh thu nhanh, nhwng bién lgi nhuan cta ca
2 hoat déng chinh 1a xay dwng va bat dong san déu giam, dac biét
la trong 6 thang dau ndm 2012. Thém vao do chi phi tai chinh, ban
hang, quan ly déu ting khién ROS suy giam tlr ndm 2010, va tiép
tuc gidm trong 6 thang dau ndm 2012.
- Vong quay téng tai san

Chi tiéu vong quay tong tai san cha céng ty nam 2011 van & mic
thap la 0.3, khong cai thién so véi 2009-2010. Cho thay hiéu qua st
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dung tai san clha cong ty van thap, cac khoan hang tén kho, phai
thu, xady dwng dé& dang,... van nhiéu va chwa tao dwgc doanh thu
twong xtrng v&i quy md tai san. 6 thang dau nam 2012, quy mb téng
tai san tang, trong khi doanh thu lai thdp hon so véi cung ky (chd
yéu do doanh thu mang xay dwng gidm khoang 102 ty twong dwong
v&i 17% toéng doanh thu 2011). Vong quay tdng tai sén 6 thang dau
ndm 2012 chi dat 0.1. Nhw vay vong quay téng tai san cta cong ty
ca nam 2012 c6 thé sé& gidm manh so vé&i 2011.
- Dén bay tai chinh

HUT tang s dung don bdy tai chinh 8.8 I& mi&c cao ngay ca voi
coéng ty nganh xay dwng va bat déng san. S dung don bay tai
chinh cao gitp doanh nghiép gidi quyét cac van dé ngan han,
nhwng ciling lam tang radi ro trong dai han cho doanh nghiép.

Chi tiéu tai chinh 2008 2009 2010 2011 6T 2012

Co céu vén

Vén vay/VCSH 2.2 3.6 3.2 4.0 4.7

Tong tai san/VCSH 5.1 7.6 6.9 8.2 9.7
Co cAu tai san

TS ngan han/ TTS 0.8 0.5 0.5 0.4 0.4

TS dai han/Téng TS 0.2 0.5 0.5 0.6 0.6
Kha nang thanh toan

Hé s6 TT nhanh 0.7 0.7 1.0 1.6 1.3

Hé s6 TT ngén han 1.2 1.1 1.3 2.0 1.7
Nang lwc HD (ngay)

Sé ngay phai thu 141 191 428 338 232

S6 ngay ton kho 135 119 84 59 58

S6 ngay phai tra 102 203 118 110 125
Kha nang sinh 1&i (%)

Lei nhuan gop bién 11.3% 10.6% 12.4% 11.2% 9.1%

ROS 3.7% 3.5% 8.1% 6.8% 5.7%

ROE 14.4%  10.5% 13.7% 17.4% 4.9%

ROA 3.0% 1.4% 21% 2.3% 0.6%

(iii)  Cac chi tiéu tai chinh co’ ban

- Co céu vén

Vén vay/vén chi tang Ién mic 4.7 , day ciing 1a mirc kha cao, ngay
ca so v&i binh quan clia nganh xay dwng va BDS trong nam 2012,
va van cé xu huéng tiép tuc tang trong thdi gian téi. Trong do cé
mot phan vén no 1a trai phiéu chuyén ddi do HUT phat hanh nam
2011 (175 ty déng). Tuy vay, gia giao dich HUT dang thap hon gia
chuyén dbi, do vay trai chi sé khong thwc hién quyén chuyén déi
clia minh, va vé thuc chéat khoan trai phiéu néi trén ciing gibng nhuw
mot khodn no dai han. Pa sb cac khoan vay dai han cla cong ty
déu c6 ky han dai, do vay strc ép trd géc khong Ién, tuy nhién can
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lwu y rang ngoai khoan vay NH Phat trién, cac khoan vay tai cac
NHTM khac déu la vay thwong mai, nén lai suét tha ndi theo thi
trudng. Viéc sir dung don bay tai chinh Ién, vay no nhiéu sé dan
dén chi phi tai chinh I&n, bao mon két qua lgi nhuan ctia HUT.

- Co cAu tai san can bang ngan han va dai han.

Quy mé tbng tai san tang rat nhanh tlr 331 ty ndm 2008 1&n 4,422 ty
nam 2011, vwot xa mérc tdng cla quy md vdn chd s& hivu (tr 64 ty
lén 529 ty déng). Trong d8, co cAu tai san ngén han va tai san dai
han cta HUT it thay dbi tr 2008-2010 va & mic kha can gira
TSDH va TSNH. Tt nam 2011, ty trong TSDH tang manh va chiém
60% tbng tai san (cong ty dau tw manh vao cac dw an BDS, dic biét
la Van Canh, Xuan Phwong va mot sd dy an duwdng quéc 16), dén
hét 6 thang 2012 s6 dw xay dwng co ban d& dang tang tir 2,380 Ién
2,877 ty déng.

- Hé s6 kha nang thanh toan cao

Khéac véi cac cdng ty cung nganh, méac du céng ty st dung don bay
cao, nhwng kha nédng thanh toan ctia HUT & murc kha tét, thé hién &
chi tiéu thanh toan nhanh 1.3 va ngan han 1.7. Day l1a diém dang
lwu y va khac véi thong |é cac cong ty trong nganh xay dwng va Bét
dong san. Chung t6i cho rang, diéu nay cho thdy kha ndng thanh
toan cla cong ty trong ngan han 1a kha tét, tuy vay can lwu y la sé
dw cac khoan phai thu, phai trd cta cong ty van twong déi Ién, va
quy md tébng ng’ ngan han ctia HUT dang tang Ién.

- Cac chi tiéu vé nang lwc hoat dong

Chi tiéu sbé ngay vong quay HTK ctia HUT da gidm vé mac duédi 2
thang trong nam 2011. Trong khi d6 chi tiéu vé phai thu va phai tra
cling déu gidm nhe. Pang Iwu y la du sé ngay phai thu giam, nhung
van & mlrc cao 338 ngay (gan 1 nam tai chinh). Nguyén nhan, do
d&c thu nganh xay dwng ciu dudng, tién dd xay dwng, thanh toan
cham thém vao do va cac dw an béat dong san ciing tiéu thu cham.
S6 ngay phai tra clia cong ty kha dai, dat 110 ngay trong nam 2011,
nguyén nhan do cac khoan phai tra cta cong ty phan nhiéu la vén
gop hop tac dau tw BDS cho cac chi dau tw thir cip va gép vén
thwe hién dy an giao thong, nén ky han kéo dai.

e Sb duw cac khoan phai thu khach hang va tra trudc nguoi
ban gidm so vé&i cung ky, nhwng sé dw van kha 1én 599 ty
dong va 559 ty déng. Trich 1ap dw phong phai thu khéng
dang ké

e Sb duw cac khoan phai tra dai han tang, l1én 1,022 ty déng
(trong d6 gém tién hop tac dau tw cac dw an BDS, xay dwng
dwong ndi Lé Birc Tho - Xuan Phuwong theo hinh thirc xay
dwng chuyén giao)

- Kha nang sinh 1&i
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Loi nhuan gop bién tiép tuc gidm vé 9,1%, sau khi dat mirc 11.2%
nam 2011 va 12.4% nam 2010. Trong ba mang kinh doanh chinh,
chi ¢cé mang dich vy c6 lgi nhuan gop bién tang so v&i nam 2011
(41%), con hai mang con lai déu cé lgi nhuan gop bién giam manh,
gbdm Bét dong san (55% giam vé 17%) va Xay dwng (10% vé 5%).
Twong tw, ROS, ROE va ROA ciing giam nhe. Bay ciing la tinh
trang chung cla cac cong ty xay dwng va B4t dong san, phan anh
dang trién vong thi truong.

PANH GIA RUI RO

HUT hoat déng kinh doanh chinh gébm dau tw dy an, va xay dung,
do vay hoat ddng clia cong ty tiém tang nhirng rdi ro dang lwu y nhw
sau:

Rui ro thanh khoan. Cong ty st dung don bay tai chinh Ién, vay no
ngan hang, phat hanh trai phiéu va vay no khac quy mé Ién. Do vay
cong ty phai dbi mat vé&i rdi ro vé thanh khoan. Tuy nhién do da sb
khodn no cla céng ty 1a ng dai han, chi tiéu thanh toan ngén han
clia cong ty kha tét do vay rii ro thanh khodn clia HUT khéng 16n
nhw nhiéu doanh nghiép cling nganh.

Rui ro lai suat. Hién tai HUT dang c6 sb dw vay ng’ ngén han va dai
han kha I6n, trong d6 phan Ién la vay thwong mai véi lai suét tha
ndi. Do vay céng ty chiu &nh hwdng I&n tlr bién dong lai suat dan
dén bién dong chi phi tai chinh.

Rui ro thi trwéng Bat dong san. Hién tai thi trwong bat dong san
Ha Noi gn nhu déng bang. Khu vwc Van Canh, Xuan Phuong c6
giao dich nhé giot va gia thir cip gidm kha manh trong ndm 2011 va
dAu nam 2012. Céac khoan dau tw vao bat déng san cla cong ty chi
yéu tap trung vao 2 dy an nay, do vay két qua kinh doanh cla coéng
ty cling phu thudc I&n vao kha nang ban hang cta hai dy an trén.
Rui ro xay dwng. Cong ty dang tap trung thi cdng mét sé cong trinh
duong bo, qubc 16, cau Ién. Do vay, két qua kinh doanh mang xay
dwng ctia cong ty phu thudc chét ché vao tién dd thi cong, va tién do
thanh toan clia cac cong trinh trén.

DINH GIA CO PHIEU VA PHAN TiCH KY THUAT

DINH GIA CO PHIEU

Nham danh gia mirc dd hop ly cta gia cd phiéu HUT trong twong
quan véi diéu kién thi trudng chirng khoan hién tai, Phwong phap
dwoc lwa chon la so sanh P/E va P/B.
Mét sé gia dinh chinh:
- PE va PB tham chiéu cla HUT dwoc tinh theo murc trung
vi chi tiéu nay cla cac cong ty bat ddng sén va xay dung dang
niém yét tai Viét Nam tai ngay 02/10/2012.
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- EPS va Bookvalue chon dé dinh gia la chi tiéu Idy ké 4
quy tai thoi diém 30 thang 06 nam 2012 ctia HUT.
Két qua dinh gia

Phwong phap PE 1,805 7.75 13,989 0.5 6,994
Phwong phap PB 14,430 0.475 6,854 05 3,427
Gia trj cd phiéu 10,420

Két qua dinh gia gia tri c6 phiéu so HUT 1a 10,420 déng/cp, tuy
nhién do md&c d6 bién ddng thi trwéng chirng khoan Viét Nam hién
tai rat Ién. Chang téi quyét dinh ap dung ty 1& chiét khau 20% dbi
véi cd phiéu nay, gia hop ly ctia cd phiéu HUT la 8,336 déng /cp.

PHAN TiCH KY THUAT

D6 thi phan tich ky thuat HUT 1 nam

25000 | 1]
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C6 phiéu HUT c6 mirc dd giao trung binh. Trong khoang 60 phién
giao dich gan day, khéi lwong giao dich binh quan dat khoang trén
312.000 don vi/phién.Dién bién gia cb phiéu HUT c6 thé chia lam 2
giai doan chinh trong nam 2012.

Sau khi tao m&c day thap nhét trong lich s& niém yét cta HUT la
5.600 ddng/cd phiéu vao dau nam, gia cb phiéu nay ciing da co giai
doan tang manh cung v&i xu thé chung cla thi trwdng va tao mic
dinh cGia nam 2012 1a 15.000 ddng/ cb phiéu vao dau thang 5/2012
(t&ng t&i gan 168% trong 5 thang).

Tuy nhién sau do, gia cb phiéu HUT lién tuc sut gidm va dén cudi
thang 09/2012 dang dao déng quanh mc 7.000 — 7.800 ddng/cd
phiéu, van cao hon mrc day khodng 25% nhwng da gidm khoang
53% so v&i mirc dinh cltia thang 05/2012. Hién tai, viing day quanh
mirc gia 5.600 déng cd phiéu van l1a vung gia hé tro ctia ¢ phiéu
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HUT trong khi viing khang cw gan nhat 1a quanh mirc 9.000 va cao
hon la mrc 10.500 déng/cd phiéu.

KET LUAN PAU TV

Khéng dau tw trung, dai han. Nganh kinh doanh chinh cla céng ty
la xay dwng va B4t dong san dang gap rat nhiéu khé khan trong
nadm 2012, va dy kién sé tiép tuc c6 am dam trong nam 2013. Kha
nang két qua kinh doanh ctia HUT ndm 2012 khéng dat muc tiéu 1a
khéng nhd, va sé thé hién & két qua kinh doanh hop nhét cia 9
thang ndm 2012. Do vay chung téi cho rang day khéng phai 1a cb
phiéu thich hop cho dau tw Trung han va dai han.

C6 thé xem xét dau tw ngan han. HUT la ¢ phiéu c6 thanh khoan
trung binh, va kha nhay véi bién déng thi trwdng va la mét trong cac
cb phiéu thudc HNX30. Vé tinh hinh tai chinh, cac chi tiéu co ban
ctia HUT & mirc chdp nhan dwoc. Trong ngén han, c6 thé xem xét
trading cb phiéu nay trong diéu kién thi trwéng chirng khoan chung
c6 sw phuc hoi.
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CONG TY CO PHAN CHU’NG KHOAN NHPT&PT VIET NAM

BSC Tru s& chinh BSC Chi nhanh H6 Chi Minh
Tang 11 — Thap BIDV Tang 9 — 146 Nguyén Coéng Tri
35 Hang V6i — Hoan Kiém — Ha noi Quan 1, Tp. H6 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8128885
Fax: 84 4 22200669 Fax: 84 8 3 8128510

Website: www.bsc.com.vn

BSC Phong Dich vu chirng khoan
Tang 1, Thap BIDV, 35 Hang Véi, Ha Noi
Tel: 84 4 3 9261276/278
Fax: 84 4 39261279

BO PHAN PHAN TiCH CO BAN

Khuyén céo s dung

Mién trach chung: Ban bao cdo nay ctia Cong ty Ching khoédn Ngan hang Pau tw va phat trién Viét Nam (BSC), chi cung cép
nhitng théng tin chung va phén tich vé nganh va doanh nghiép. Béo cdo ndy khong duoc xay dung dé cung cép theo yéu cau
cla bét ky té chirc hay cé nhén riéng 18 nao hodc cac quyét dinh mua ban, ndm gitr chirng khoén. Nha dau tw chi nén st dung
céc théng tin, phén tich, binh luan cta Ban béo cédo nhw la nguén tham khéo truéc khi dwa ra nhiing quyét dinh déu tw cho
riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong béo cdo nay duoc duwa trén nhitng ngudn dir liéu déang tin
cdy. Tuy nhién Céng ty Chirng khodn Ngan hang dau tw va phét trién Viét Nam (BSC) khong dam bao réng cac ngudn théng tin
nay la hoan toan chinh xac va khéng chiu bat ky mét tréch nhiém nao déi véi tinh chinh xéc ctia nhiing théng tin duoc dé cap
dén trong bao céo nay, ciing nhu khong chiu tréch nhiém vé nhiing thiét hai déi vé6i viéc st dung toan bo hay mét phén noi
dung ctia ban bao céo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cap trong béo céo nay dwa trén sw cén nhéc cén
trong, céng minh va hop ly nhét trong hién tai. Tuy nhién nhiing quan diém, nhén dinh nay c¢6 thé thay déi ma khéng cén béo
truoe.

Xung dét lgi ich: BSC c6 thé st dung cac nghién ctru trong béo cdo nay cho hoat déng mua bén chiing khoéan tw doanh, ¢
thé giao dich cho chinh cong ty theo nhiing khuyén nghj déu tw trong bao céo nay va ciing cé thé tham gia vao céc giao dich
chirng khoan trai nguoc véi y kién tw vén va quan diém thé hién trong bao céo nay.

Ban quyén ctia Cong ty chirng khoan Ngan hang Dau tw va phat trién Viét Nam (BSC), 2009.

Cong ty Chirng khoan BIDV (BSC)

Ban béo céo nay ¢ ban quyén va la tai sén ctia Céng ty Chirng khoan Ngan hang DBéu tw va Phét trién Viét Nam (BSC). Moi
hanh vi sao chép, stra déi, in 4n ma khéng cé sw déng y cua BSC déu Ia tréi luét.
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