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Khuyén nghi MUA
Gia muc tiéu (VND) 20.500
Tiém nang tang gia 45%

Bién dong gia co phiéu 6 thang
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Thoéng tin c6 phiéu, ngay 08/06/2015

Gia hién tai (VND) 14.100
S6 lugng CP niém yét 114.647.491
S6 lugng CP luu hanh 128.405.190
VGn hoa thi trung (ty VND) 1.823
Khoang gia 52 tuan 8.500 — 16.800
KLGDTB 6 thang 1.240.677
GTGDTB 6 thang (VND bn) 18,4
% s@ hitu nudc ngoai 20,5%
% gidi han s@ hitu nudc ngoai 49%
S6 lugng dudc phép s hitu 56.177.270
S6 lugng con dugc phép mua 32.665.610

Téng quan DN

Tasco da c6 bé day truyén thong hon 40 nam
hoat dong trong linh vuc xdy dung cc s ha
tang. Bang ndng luc va tinh chuyén nghiép cao,
Cong ty da tao lap va xdy dung thuong hiéu
HUD - TASCO trg thanh mét thuagng hiéu manh
clia khu vuc déng bang Nam sdng Hong va ludn
dugc cac cht dau tu tin nhiém, danh gia cao.
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TAI KHOT PONG DU AN KHU NHA & SINH THAI TAI XUAN
PHUONG

LUAN DIEM PAU TU

Chiing t6i khuyén nghi MUA déi véi c6 phiéu HUT ciia Cong ty C6 phan Tasco,
véi mirc gia muc tiéu 20.500 dong/co phiéu (cao hon 45% so véi mirc gia hién
tai 1a 14.100 dong/co phiéu). Ching t6i cho rang mic gia hién tai chua phan anh hét
tiém nang trong trung va dai han clia doanh nghiép, véi P/E trailing 4,5 lan, thap hon so
vdi binh quan 9,4 lan ctia cac Cong ty c6 cung moé hinh hoat dong kinh doanh vdi Tasco.
Nam 2015, do khdng cd khoan Igi nhuén dot bién tir BT21, ching t6i du’ phdng Igi nhuan
sau thué 2015 dat 167 ty dong, giam 35% so vdi thuc hién ndm 2014. Tuy nhién, trong
giai doan 2016 va 2017, chlng t6i danh gia tiém ndng tang trudng rat I6n, dac biét la Igi
nhudn t&r dy an Khu nha & sinh thai tai Xuan Phuong dem lai.

TIEU PIEM (KEY CATALYSTS)

= Tai khéi dong du an bat dong san Khu nha & sinh thai tai xa Xuan
Phucong, Nam Tir Liém, Ha Noi. Dai dién Tasco cho biét, Cong ty da tai khdi
céng du an nay cung vdi doan duGng di vao du an vao dau thang 5/2015. Vdi
trién vong cua thi trudng bt dong san dugc danh gid kha quan trong tuong lai,
chiing t6i du tinh Igi nhuan tir du' an trong hai nam 2016 va 2017 la rat I6n.

= Mang kinh doanh méi tram thu phi khong dirng da chinh thirc khai
ddng. Tinh dén thdi diém hién tai, ba tram thu phi bao gém Quang Binh, Hoang
Mai va Qudc 16 14 cd ban da trién khai xong. Tasco hién dang thiét k& dai tra 35
tram va sé ky hgp dong xay dung theo hinh thrc BOO vdéi BO Giao thong khi
thong nhat phuang an véi B6. Du kién sé trong ndm 2015 hoan thanh 17 tram va
dén 2016 s& hoan thanh toan bd cac tram trén QL1 va QL14. Téng muic thu phi
udc tinh trén mdi tram 13 194 ty dong/n&m.

*  Mang diu tv du an ha tang cé trién vong ting trudng tot dua trén dong luc
dau tu cia Nha nudc vao cac du an ha tang. Bing ndng luc va uy tin hién co vai
B0 Giao thong Van Tai va cac dia phudng, Tasco da va sé ti€p can dugc cac du an ha
tang I6n va hiéu qua.

DPINH GIA

Chiing t6i dinh gid muc tiéu ctia ¢ phiéu HUT vao khoang 20.500 ddng (tuang (thg miiic
tiém nang tang gia hon 45% so vdéi muc gia hién tai la 14.100 dong) dua trén két hgp
phuang phap dinh gia tai san rong NAV ddi véi hoat dong kinh doanh bat dong san va xay
dung ha tang giao thong theo hinh thic BT va phuong phap so sanh P/E d6i véi hoat dong
thu phi va xay 13p truyén thdng. Mlc gia muc tiéu 20.500 dong tuang duang mdc P/E la
9,97 lan (theo EPS udc tinh 2016).

RUI RO

= Trién vong Igi nhuén cé thé bi anh hudng khi Dy’ an Khu nha & sinh thai tai
Xuan Phuong khong dudc trién khai theo diing ké hoach do day 1a du 4n quan
trong va dem lai nguén doanh thu, Igi nhudn I6n cho Doanh nghiép trong giai doan
2016-2017.

*  Phirc tap trong quy trinh chuén bi thuc hién du an khién théi gian thuc hién
c6 thé bi kéo dai. Viéc xin gidy phép trién khai du’ &n c6 thé chdm hon du kién, lam
kéo dai thdi gian thuc hién du an. Ngoai ra, khung gid dén bl giai phdng mét bdng
khdng 6n dinh dan dén cong tac dén bl giai phong mat béng phirc tap va cham.

Giai phap kinh doanh chuyén biét


mailto:hoa.nguyenquynh@mbs.com.vn

EQUITIES

RESEARCH

MBS

TOM TAT VA DU PHONG BAO CAO TAI CHINH

M6 hinh thu nhap (ty VND 2015F 2016F 2017F Bao cao dong tién (ty VNP 2015F 2016F 2017F

Doanh thu thuan 2.325 2,987  4.994 LUU CHUYEN TIEN TU HOAT DONG KINH DOANH

Gid von hang ban 2.011 2.401 4.088 Lgi nhuan rong 167 280 420

Chi phi ban hang & QLDN 58 75 175 biéu chinh cho cac khoan

Lgi nhuan thuan tir HDKD 256 511 731 Khdu hao 48 56 190

Chi phi i vay 47 168 217 Thay d6i VLD 95 (229) (806)

Lgi nhuan khac 5 7 11 L&i (16) tir HD dau tu 0 0 0

Lgi nhuan trudc thué 214 350 526 Lgi ich c8 déng thi€u s& 0 0 0

Chi phi thué TNDN 47 70 105 Luu chuyén tién thuén tir HDKD 311 106 (196)

L&i (1) tir hoat dong lién két 0 0 0 LUU CHUYEN TIEN TU HOAT BONG PAU TU

Lgi ich cta 6 dong thidu s6 0 0 0 Chi mua s&m TSCD, TSDH (8) (102) (2.008)

LNST c6 dong cong ty me 167 280 420 Thay d8i trong chi phi XDCBDD (2.156) 894 2.000

EPS (VND) 1.301 2.056 2.814 Thu tr thanh ly, nhugng ban tai san 0 0 0
Luu chuyén tién thuén tir HP dau tu (2.164) 792 (8)
LUU CHUYEN TIEN TU HOAT BONG TAI CHINH

Can D6i Ké Toan (ty VND 2016F 2017F Phat hanh ¢ phiéu va théng du v6n CP 200 77 133

Tai san ngan han Tién thu t&r vay ng 1.333 (774) 346

Tién & tugng duang tién 116 154 250 Chi tra c6 tic 0 (163) (179)

Khoan phai thu 1.046 1.344 2.247 Luu chuyén tién thuan tir HDTC 1.533 (861) 300

Hang ton kho 51 61 104 Luu chuyén tién thuan trong ky (320) 38 926

Chi phi tra trudc, TSNH khéc 234 266 460 Tién va tuong dudng tién dau ky 436 116 154

Tong tai san ngan han 1.447 1.825 3.061 Tién va tuong ducng tién cudi ky 116 154 250

Tai san dai han

Tai san cd dinh hitu hinh 646 692 2.511 Hé s tai chinh 2015F 2016F 2017F

Tai san cd dinh vo hinh 0 0 0 Hé s6 thanh khoan

Chi phi xay dung cd ban dd dang 5.578 4.684 2.684 Hé s6 thanh toan hién thai 1,3x 1,5x 2,0x

Tai san dai han khac 139 139 139 Hé s6 thanh toan nhanh 0,1x 0,1x 0,2x

Tong tai san dai han 6.363 5.515 5.333 Hé sd hoat dong

Tong tai san 7.809 7.340 8.394 ROIC 3,5% 5,3% 7,9%
Hé sd don bay

NG ngén han Hé s8 no/EBITDA 1272% 546% 373%

Phai tra ngusi ban 197 236 401 Kha nang thanh toan I3i vay 5,5x 3,0x 3,4x

Vay ngan han 26 0 903 Hé sd sinh 16i

NG dai han dén han tra 670 378 336 Ty sudt EBIT/Doanh thu 11,0% 17,1% 14,6%

Ng khac 901 973 1.142 Ty sudt Igi nhuan rong/doanh thu 7,2% 9,4% 8,4%

Tong nd ngan han 1.793 1.587 2.782 ROA 2,1% 3,8% 5,0%

Ng dai han ROE 9,9% 14,8% 18,6%

Vay ng dai han 3.169 2.713 2.198 Hé s6 khac

NG dai han khéac 1.152 1.152 1.152 Loi nhuan rong/CP (EPS) (VND) 1.301 2.056 2.814

T6ng ng dai han 4.321 3.864 3.349 Gia tri s sach ¢8 phan (BVPS) (VND) 12.955 13.644 14.932

T6ng ng phai tra 6.114 5.451 6.131

Vén chu sé hitu

V6n ddu tu clia CSH va thang du vén 1.288 1.365 1.498

Lgi nhuan gilt lai 329 445 686

Cac quy khac 47 47 47

Lgi ich cd déng thiéu s6 32 32 32

Téng ngudn vén 7.809 7.340 8.394

Ngubn: MBS Research
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Tasco da vuot qua nhirng thdi diém khé khan nhat caa chu ky
kinh doanh

Tién than la doanh nghiép Nha nudc thanh lap tir nam 1971 vdi tén goi Doi cau Nam Ha va
linh vuc kinh doanh chinh Ia xay dung ha tang giao thong,sau han 40 nam hoat dong va phat
trién, dén nay Cong ty da tao 14p va xdy dung thucng hiéu TASCO tré thanh mét thucng
hiéu manh trong linh vuc xdy 18p va 1& mot trong nhitng doanh nghiép dan du trong linh
vuc xay 13p ha ting giao théngtai khu vuc mién Béc véi cac cdng trinh tiéu bi€u nhu du an
cau Phu Van, du an dau tu xay dung tuyén dudng bd mai doan Pha Ly — My Loc, va Cong
trinh cai tao, nang cap Qudc 16 10 doan tir cau La Uyén di cau Tan Bé - Thai Binh.

Bén canh hoat dong kinh doanh c6t 16i, Tasco quyét dinh ma réng hoat dong san xuat kinh
doanh va dau tu thém vao cac du an bat ddng san nham tang trudng quy md vé doanh thu
va Igi nhudn cho Cong ty, nhu: Dy an Khu nha & sinh thai Xuan Phuong, Dy an Van phong
cho thué va chung cu cao cap tai 48 Tran Duy Hung...

Cac du an tiéu biéu ctia Tasco

Ha Néi

Khu nha & sinh thai
(Xuan Phugdng)

Thai Binh

BOT10 Dv &n cai tao, nang cap Quéc 16 10

BT39 Du an Nang cap dudng 39b

Ha Noi

BT Lé Blrc Tho

Nam Dinh

BOT21 tuyén trdnh TP Nam Dinh

Quang Binh Ha Nam

BOT Quéng Binh BT21 tuyén duding bd Phii Ly — My Lbc, dai
21,168km

Tuy nhién, giai doan 2010-2013, khi tinh hinh kinh té trong nuéc suy thoai, Tasco
gap rat nhiéu khé khan trong hoat dong kinh doanh. Mac du doanh thu thuan ghi
nhan mirc tang trudng binh quan nam khoang 28%, tir 838 ty dong nam 2010 Ién 1.776 ty
ddéng nam 2013, nhung Igi nhuan sau thué€ lai c6 xu hudng giam manh tir 68 ty dong xudng
con 12 ty doéng trong khoang thdi gian tudng (ng, v8i mic suy giam binh quan 44%/nam.
Bién Igi nhuan sau thué clia Tasco giai doan nay ciling giam tir mirc 4,4% nam 2010 va 6,6%
nam 2011 xuéng murc thap 0,7% nam 2013.

Su sut giam manh trong két qua kinh doanh dén tir cac ly do:
= Tinh hinh kinh té trong nudc suy thoai, dau tu cong giam manh
= Thi truGng bat dong san dong bang, ng xau tdng cao

= Chi phi von thuc hién cac du an tang cao
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Thuc t& nay da tac dong tiéu cuc dén hoat ddng cla Tasco, cu thé khdi lugng cdng viéc
giam, chi phi thuc hién du an tdng cao va nguon thu tir bat déng san giam manh da khién Igi
nhuan cutia Tasco suy giam trong giai doan 2010 — 2013.

Chuyén bién tich cuc ré nét tir nira cudi 2014

Ngay 01/10/2014, Tasco da chinh thirc ban giao toan bd du an BT Qudc 16 21, day la du an
6 tng mdc dau tu 3.800 ty ddng vaTasco da hoach todn toan bd phan dau tu du an nay
trong Q4/2014, khién Igi nhudn trudc thué nam 2014 tang dot bién Ién 334 ty dong, gap gan
23 lan so vai nam 2013.

Tinh chung ca ndm 2014, Tasco dat doanh thu han 2.769 ty dong, Igi nhuan sau thué
khoang 258 ty dong, tuang Ung vdi EPS 2014 & mic 3.246 dong, tang manh so véi mic 244
dong nam 2013. Thuc t€ nay gilp hoat dong kinh doanh nam 2014 clia Tasco ghi nhan
nhitng két qua tich cuc, 1a budc doét pha danh déu thdi ky phat trién méi cla Tasco trong
nhitng nam tdi, khi kinh té trong nudc hoi phuc, dau tu cong dugc khuyén khich mé rong va
thi truGng bat dong san dang dan hoi phuc trd lai.

K& hoach kinh doanh téng truéng tot may nam téi, dic biét ké tir 2016-2017

Tai Pai hdi déng C5 ddng thudng nién 2015 t& chirc ngay 19/5/2015, Tasco dit k& hoach
doanh thu va Igi nhuan nhu sau:

K& hoach tai chinh 2015-2017

Don vi: ty dong

Chi tiéu
1 T6ng doanh thu 2.316 2.642 4.441
2 Lgi nhuan sau thué 145 208 398
3 Von diéu lé 1.284 1.361 1.494

Nguon: Tasco

S6 liéu cho th8y Ban diéu hanh Tasco rat tu tin vao trién vong kinh doanh cla Céng ty trong
3 nam tdi, v8i mlc tang trudng gbp CAGR doanh thu khoang 38% va CAGR Igi nhuan 66%.
Chung t6i sé dé cap du phong day du doanh thu va Igi nhuan trong phan phan tich tai chinh
va du phdéng bén dudi.

Tai khéi dong du an bat dong san Khu nha & Sinh thai tai xa
Xuan Phuong, Nam Tir Liém ddng giai doan thi truéng BDS
dang phuc hoi tot

Dy an Khu nha & Sinh thai tai xa Xuan Phuong, Nam TUr Liém dugc coi la du’ an bat dong san
quan trong nhat clia Tasco trong giai doan 2016-2017. Pay la du an thudc vanh dai doc séng
Nhué ciia Thanh phd Ha Ndi, nhdn ddi img tir du &n BT L& Dlic Tho véi téng v8n dau tu du

ki€n 2.500 ty dong, dién tich sir dung khodng50 ha, trong dé dién tich thuang phdm khoang
11,6 ha.
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Du an Khu nha & sinh thai tai xa Xuan Phuong, Nam Tur Liém
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Trong cudc gép trao déi véi dai dién Céng ty gan day, ching tdi dugc biét Tasco da tai khdi
dong du an nay tir dau thang 5/2015 nham dén dau su hdi phuc cla thi trudng bt dong
san.

Trén thuc t€, thi truGng bat dong san trong nudc da va dang co nhiing ddu hiéu tugng dai
kha quan.Dadi vdi thi trudng nha & ban, CBRE cho biétco 4.879 can hé dugc md ban tir 18 du
an tai Ha Noi trong Q1/2015, tang 82% so vdi cling ky 2014, trong dé c6 5 du an la tir phan
khlc cao cap, nhiéu han s6 du an cao cap chao ban trong bat ky quy nao trong giai doan
2012-2014. Giao dich mua ban dién ra kha sdi dong véi 3.079 c&n hd dudc giao dich, ting
gap doi so véi Q1/2014, ty 18 lugng giao dich c&n hd cao cip ting, chiém 26% téng lugng
giao dich, tdng manh so véi 14% trong quy trudc. Gia ban binh quan cling dudgc cai thién,
dac biét phan khuc hang sang va cao cap tang manh nhat véi 3,5% va 5,8% QoQ.

S6 cin mé ban theo quy thi trudng nha 6 bAn  Thay ddi gia ban thir cip thi trudng biét thy, lién ké tai Ha Noi

200 10%
01 w2 md3 04 = Cdnam 180 .
%
25,000 160
g 140 6%
20.000 F -
=420 4%
15.000 & 100 . 2%
E apg . ] %
10.000 o -
40
5.000 20 4%
i

Tharh Giu TayHé Tir Hoang Ha Long Thanh Hoai  Gia
Husn  Gidy LUém Mai Béng S#n  Td  Bec  Lam

2007 2008 2009 2010 2011 2012 2013 2014 2015
B Trung binh G414 ™ Trung binh Q115 = Bién dong gia 01/04

Nguon: CBRE, 2015

Bén canh do, thi trudng biét thu, lién k& khong ghi nhan thém ngubén cung mdi trong
Q1/2015, phan ndo lam gidm bt 4p luc cho toan thi trudng khi ngudn cung van chiém uu
thé so vdi nhu cau. Bién dong gia thd cap ti€p tuc ghi nhan mic tang gia quy th ba lién
ti€p, 1,3% QoQ va 1,5% YoY, dac biét la quan T Liém véi mdc tang khoang 8,5% YoY.

Nhu vay, c6 thé nhan thdy rang, véi dién bién giao dich sdi dong cling vdi cac chinh sach hd
trg tir Chinh phd nham khai thong dong vén chay vao thi trudng, nhu Chi thi 01/CT-NHNN vé
giam 13i suat cho vay trung dai han tir 1%-1,5%/nam, Thong tu 36 cia NHNN vé giam hé s6
rui ro doi vdi cac khoan tin dung Bat dong san tir 250% xudng 150% va cho phép chi dau
tu ban dat nén sau khi hoan thanh cd sé ha tang, thi trudng bat dong san van dang tiép tuc
trén da hdi phuc. Nhitng thay ddi trong tiéu chuin nha & clia ngudi tiéu dung khi nha & gén
lién véi cac dich vu tién ich trong khu d6 thi va chat lugng dich vu quan ly la mot trong
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nhitng diéu kién thic day thi trudng bat dong san phan khic trung va cao cip ciing nhu
phan khic biét thu lién k& phat trién trong ngan va trung han.

Trudc xu hudng lac quan cla thj trudng bat ddng san, ching tdi cho rang thdi diém tai khéi
dong du an Khu nha 4 sinh thai tai xa Xuan Phuang cla Tasco vao thang 5 vira qua la kha
hgp ly. Con dudng di vao du &n cling dudc tai thi cdng cling thdi diém, va du kién s& théng
cau Xuan Phuang dén dudng vao Khu do thi trong nam 2015. Pai dién Cong ty cho biét cudi
nam 2015 sé ghi nhan mot phan nhd doanh thu tir Dy an. Nam 2016 va 2017 dy kién sé
dem lai nguon thu I6n cho Doanh nghiép.

Qua khao sat gia xung quanh khu vuc xa Xuan Phugng tai mot s6 du an nhu Xuan Phugng
Viglacera, trén cd s@ than trong chiing toi gia dinh gia ban tai Dy an Khu nha & sinh thai cla
Tasco khoang 30 triéu dong/m2. Mat khac, dai dién Doanh nghiép cho biét chi phi gia von
cla du an nay dao dong trong khoang tir 20-22 triéu dong/m2. Trén cd sG do, ching t6i du
phong doanh thu va Igi nhuéan gop cta Dy an nhu sau:

Du phéng doanh thu va Igi nhuan gop Dy an Khu nha & Sinh thai, Xuan Phucng

Khoan muc 2015F 2016F 2017F
Dién tich ban (m2) 4.500 40.000 64.000
Gida ban du kién (triéu dong/m?2) 30 30 30
Doanh thu (ty dong) 135 1.200 1.920
Gia von (triéu dong/m2) 20 20 22
Chi phi gia von (ty dong) 90 800 1.408
Lgi nhuan gop (ty dong) 45 400 512

Ngudn: MBS Research

Mang diu tu du an ha ting cé trién vong tot, dua trén thé
manh cét 16i va phu hop véi dinh huéng day manh diu tu ha
tang cua Chinh phu

Trién vong nganh xay dung ha ting

K&t cu ha téng trong nudc con yéu kém la co sd dé ddy manh phét trién nang luc va ngudn
céng viéc trong linh vuc xdy dung ha ting giao thong.Thuc t€ cho thay, hé théng két cau ha
tang giao thong & Viét Nam van dang ¢ mic dudi trung binh khi so sanh vdi cac nudc tién
tién khac trong khu vuc, trinh d6 va nang luc ky thuat con han ché, chua tao dugc két noi
lién hoan.Mdt s& nghién cttu chi ra réng mdi USD dau tu vao co s& ha tang sé tao ra khoang
0,05-0,25USD, tudng duong véi mirc tdng trudng tir 5-25%. Ba Nguyén Thi Thu Ha, Pho
phong PPP, BO K& hoach dau tu cho biét hang ndm Viét Nam can tdi 40 ty USD dau tu’ cho
phat trién cd s ha tdng nhung thuc t€ hién mdi chi dap (ng dudgc 8 ty USD, nhu vy Viét
Nam dang thiéu hut mot khoan rat I6n cho linh vuc xdy dung cd sG ha tang.Vi vay, khong
thé phd nhan rang, viéc ddu tu céc du &n cd sd ha ting giao théng sé tiép tuc dugc day
manh trong thdi gian tdi, tao ngudn céng viéc doi dao trong linh vuc nay.

Nhu cdu diu tu phat trién ha téng dudng bd 2015-2020 Ia hon 230.000 ty ddng. Ndm 2015,
Chinh phu sé két hap trién khai méi 54 du' 4n ha tng giao théng ciing nhu ddy manh tién dd
nhiéu du an cau dudng quan trong nhu Quoc 160 1A md rong tuyén cao tdc Bén Lic - Long
Thanh, Da N8ng - Quang Ngdi, Ha NOi - Hai Phong, tuyén dudng sit Cat Linh - Ha Pong,
tuyén metro s6 1 SuGi Tién - Bén Thanh....Trong khi do, linh vuc két cau ha tang lai c¢d siic
hit tuang doi 16n doi véi cac nha dau tu nudc ngoai. Thong ké tir BO K€ hoach va Dau tu tai
bdo cdo vé& 25 ndm thu hit dong vén FDI (tinh t&i 6/2013) cho thay trong t8ng s hon 218 ty
USD von FDI dang ky vao Viét Nam trong han 25 ndm qua, linh vuc cdng nghiép xay dung
chiém tGi gan 60%.

Chinh séch cua Nha nudc trong linh vutc diu tu céng bét déu phat huy tdc dung. Cu thé, Luét
Pau tu cong sO 49/2014/QH2013 théng qua ngay 18/06/2014 c6 hiéu luc tr ngay
01/01/2015 gobp phan nang cao hiéu qua dau tu, dam bao cac chuadng trinh du an khi dugc
phé duyét s& dugc bs tri du von dé hoan thanh, khic phuc tinh trang dau tu dan trai, manh
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mun, tao minh bach trong phan b8 ngudn Iuc nha nudc. Ngoai ra, Nghi dinh s& 15/2015/ND-
CP ngay 14/02/2015 vé dau tu theo hinh thic ddi tac cong tu (PPP) cling bat dau cé hiéu luc
tlr 10/04/2015 cling gép phan thlc day dau tu khu vuc tu nhan vao cac du an ha ting va
dich vu cbng tai Viét Nam. Theo dd, Nghi dinh nay da gd bo quy dinh vé mirc von toi da 70%
nha dau tu phai bo ra cho du an, thay vao dé chi quy dinh t8i thiéu ty 1& vdn chl s& hitu cta
nha dau tu khéng thdp han 15% tdng mic dau tu du an. Bé&nh canh d8, cac quy dinh vé
chinh sach vu dai, dam bao dau tu bao gom: bao lanh v6n vay va nghia vu clia nha dau tu,
thé chap tai san va quyén kinh doanh du an... cling dugc dé cap dén. Cac quy dinh nay phan
nao khac phuc trd ngai trong viéc hdp thu dau tu cla khu vuc tu nhan va du én PPP, dong
thdi chia sé rli ro ma cac nha dau tu tu nhan sé phai d6i mat trong qua trinh thuc hién hgp

dong.

Cac dv an ha tang cua Tasco

Tasco tap trung xdy dung cac du an ha tAng phan I8n tai cac tinh khu vuc phia Béc, cu thé:

Von DT (ty dong)

Tién PO

Pang trién khai

1. BOT Hai Phong

2. BT LéDuc Tho

3. BT39

4. BOT39

Pa trién khai va tiép tuc thu hdi von

5. BOT Quang Binh

6. BOT10

2.815

1.091

1.882

500

1.983

594

Dy an dau tu xay dung cong
trinh cai tao, nang cap Qudc 10
10 doan Km25+500 cuGi cau

Quan Toan dén  doan
Km58+200 cau Nghin (Hai
Phong)

Xdy dung tuyén duGng tu
dudng Lé DBic Tho dén Khu nha
@ sinh thai tai xa Xuan Phuong
(diém cudi giao véi dudng 70),
tdng chiéu dai 3,51Km

Dy an xay dung cong trinh cai
tao, nang cap ducng 39b doan
tir thi trdn Thanh N€&, huyén
Ki€én Xudng dén thi trdn Diém
Dién, huyén Thai Thuy. Téng
chiéu dai tuyén la 22,8Km

Du an xay dung cong trinh cai
tao, nang cap dudng 39b doan
tir thi trdn Thanh Né&, huyén
Kién Xudng dén thi trdn Diém
Dién, huyén Thai Thuy. Téng
chiéu dai tuyén la 16,62Km

Dy an dau tu xdy dung cong
trinh mé& réng QL1 Doan
Km597+549-Km605+000 va
doan Km617+000-Km641+000
Tinh Quang Binh; Téng chiéu
dai 29,21Km

Du an cai tao, nang cap QL10
(Km92+900-Km98+400) doan

D3 khai cong xay dung tir dau
thang 5/2015, du kién ban giao
trong nam 2017.

Th&i diém thu phi du kién
01/01/2018, trong 15 nam.

D3 hoan thanh ban giao dua vao
str dung 800m dau tuyén.

D3 trién khai thi céng tiép tir dau
thang 05/2015. Du kién dén
Q2/2016 s€ hoan thanh toan bd
tuyén

Du kién thong cau Xuan Phudng
dén Khu d6 thi Nha & sinh thai tai
Xuan Phuong trong nam 2015

Dy an da thi cong cd ban hoan
thanh

Du kién dua vao su dung trudc
30/6/2015

ba tién hanh thi cdng cudi thang
4/2015

Du kién hoan thanh dua vao sur
dung trong thang 12/2015 va thu
phi tir 01/01/2016

Du an da hoan thanh va dua vao
khai thac ngay 01/06/2015

Thu phi trong gan 22 nam

Hién du an da hoan thanh va da
thuc hién thu phi hoan von tir
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7. BOT21 487
8. BT21 3.801

tlr cau La Uyén di cau Tan bé -
Vi Thu. Téng chiéu dai tuyén
5,5Km

Doan tuyén tranh tp Nam Dinh
tr QL10 dén thi tran My Loc
thudéc du an xdy dung tuyén
dudng bé mdi Nam Dinh — Phu
Ly. Tong chiéu dai tuyén 3,9Km
Dy an xay dung tuyén dudng
b6 méi doan Pha Ly — My Loc.
tdng chiéu dai tuyén khoang
21,168Km.

thang 4/2009, thu phi trong 14
nam

= Dy an d3 hoan thanh thanh va da
thuc hién thu phi hoan von tir
thang 8/2009, thu phi trong 23
nam

= Dy an da hoan thanh va théng xe
thang 1/2014. Bong thdi da ban
giao cho cd quan Nha nudc céd
tham quyén tir 1/10/2014.

Nguon: Tasco

Dua trén mot s6 cac Hgp dong BOT ma Tasco cung cap, cung véi mét s6 thong tu Chinh phu
ban hanh c6 kém biéu thu phi nhu Théng tu 172/2014/TT-BTC (tram Tan Dé&) va Théng tv
s& 36/2013/TT-BTC (tram My Ldc), ching tdi dua ra s6 liéu vé bidu thu phi va du phéng
lugng xe trén mdi tram cling véi doanh thu va Igi nhun gop tai cac Du' &n BOT nhu sau:

Bi€u thu phi du kién giai doan 2015-2017

Dbon vi: dong/xe/lugt

BOT Quang Binh

Xe con, xe dudi 16 ghé, xe tai < 2 tan
Xe tr 17-35 ghé

Xe trén 35 ghé, xe tai trung

Xe 3 truc

Xe > 3 truc

BOT39, BOT 10 va BOT21

Xe con, xe dudi 12 ghé, xe tai < 2 tan
Xe tlr 13-30 ghé, xe tai 2-4 tan

Xe trén 30 ghé, xe tai > 4 tan

Xe tai tir 10-18 tan

Xe tai > 18 tén

2015F

20.000
30.000
44.000
80.000
160.000

30.000
40.000
50.000
80.000
160.000

2016F 2017F
35.000 35.000
50.000 50.000
75.000 75.000
140.000 140.000
210.000 210.000
35.000 35.000
50.000 50.000
75.000 75.000
140.000 140.000
200.000 200.000

Du phong doanh
baon vi: ty dong

1. BOT Quang Binh

thu va Igi nhuan gop:

Xe con, xe duGi 16 ghé, xe tai < 2 tan (xe)

Xe tir 17-35 ghé€ (xe)
Xe trén 35 ghé€, xe tai
Xe 3 truc (xe)

Xe > 3 truc (xe)

trung (xe)

Hé s6 gidm LLX (do ké dén vé thang, vé quy)

Doanh s6

Lgi nhuan gop

2015F

409.000
37.000
354.000
145.000
168.000
95%

55

7

Ngudn:Tasco va MBS téng hap

2016F 2017F
763.945 817.421
69.350 74.205
648.970 694.398
266.085 284.711
309.155 330.796
95% 95%
156 167

19 20
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BOT 39
Xe con, xe dudi 12 ghé, xe tai < 2 tan (xe) 750.000 798.750
Xe tur 13-30 ghé, xe tai 2-4 tan (xe) 250.000 266.250
Xe trén 30 ghé, xe tai > 4 tan (xe) 150.000 159.750
Xe tai tir 10-18 tan (xe) 60.000 63.900
Xe tai > 18 tan (xe) 20.000 21.300
Hé s8 giam LLX (do k& dén vé thang, vé quy) 80% 80%
Doanh s6 45 48
Lgi nhuan gop 10 11
BOT 10 — Tram Tan Pé
Xe con, xe duGi 12 ghé, xe tai < 2 tan (xe) 771.446 825.448 879.102
Xe tlr 13-30 ghé, xe tai 2-4 tdn (xe) 280.871 300.532 320.066
Xe trén 30 ghé, xe tai > 4 tan (xe) 226.916 242.800 258.582
Xe tai tir 10-18 tan (xe) 99.263 106.211 113.115
Xe tai > 18 t&n (xe) 178.082 190.548 202.934
Doanh s6 75 105 111
Lgi nhuan gop 13 18 19
BOT 21 — Tram My Léc
Xe con, xe dudi 12 ghé, xe tai < 2 tan (xe) 1.377.180 1.473.583 1.576.733
Xe tr 13-30 gh€, xe tai 2-4 tan (xe) 382.300 409.061 437.695
Xe trén 30 gh€, xe tai > 4 tan (xe) 192.080 205.526 219.912
Xe tai tir 10-18 tan (xe) 23.540 25.188 26.951
Xe tai > 18 tan (xe) 13.740 14.702 15.731
Doanh s6 64 85 91
Lgi nhuan gop 12 16 17
BT39
Doanh thu 1.219
Lgi nhuan gop 183
Ngudn: Tasco va MBS Research
Mang xay lap truyén thong tiép tuc dong gop doanh thu va Igi
nhuén 6n dinh
Nhu chdng t6i da dé cap & trén, thi trudng bat dong san trong nudc dang cd nhitng dau hiéu
kha quan va du kién sé ti€p tuc giai doan phuc hoi trong thdi gian téi.Diéu nay da tao diéu
kién cho linh vuc hoat ddng xay 1&p trong nudc phat trién trd lai. M&t bang I5i suét thap, dao
dong quanh 10% - mirc thap nhat trong vong 10 nadm trd lai day tao diéu kién ho trg vé von
cho cac doanh nghiép xay 1ap, véi dac thu kinh doanh doi hdi nguén vén Ién trong qua trinh
xay dung, dong thdi gilp cac doanh nghiép giam bét chi phi do cac khoan ng tir ngan hang
la tugng daGi I6n.
Qua trao déi véi dai dién Tasco, Cong ty hién da thanh I1ap Ban ODA véi muc dich chi dong
tim ki€m ngudn cong viéc tir cac Dy an ODA bén canh cac cong trinh dugc chi dinh thau tir
c6 quan Nha nudc.Cong ty cling ndng mdc s hitu clia minh tai Téng Céng ty Thang Long —
don vi xay dung cau dudng hang dau cua Viét Nam - tir gan 4 triéu cd phan Ién gan 15 triéu
¢6 phan, tuong ('ng 35% v6n diéu & cla Tdng COng ty Thang Long. Viéc trg thanh cd ddng
I6n clia Thang Long s& tao diéu kién cho Tasco tham giathdu xay I18p cho cac du an ODA,
g6p phan duy tri ngudn thu tir linh vuc xay 13p truyén thdng clia Cong ty.
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Tasco cho biét mang kinh doanh xay |3p truyén thdng dem lai ngudn thu hdng ndm tir 700-
800 ty dong/ndam.Tuy nhién, bién Igi nhuan gop cla hoat dong kinh doanh nay la khdng 16n,
khoang 8%-9%.Chlng t6i du phdng doanh thu va Igi nhudn hoat dong xay 18p cla Tasco
nhu sau:

Du phong doanh thu va Igi nhuan hoat dong xay lap 2015 - 2017

Pon vi: Ty dong 2015F 2016F 2017F
Doanh thu 750 765 780
Lgi nhudn gop 64 65 66

Nguon: MBS Research

Mang kinh doanh mgi dau tu va van hanh tram thu phi khong
dirng mé ra trién vong ting trudng Igi nhudn dn dinh bén
virng

BIDV va Tasco ky théa thuin khung vé t8 chirc thu phi khong dirng kiém soat tai
trong xe tai mot s& tram thu phi trén Qudc 16 1 véi lién danh Téng Céng ty Xay dung cdng
trinh giao théng 4 (Cienco 4) — Téng Cong ty 319 va CTCP Trudng Thinh. Theo théa thuén
nay, viéc thu phi cho cdc nha dau tu BOT trén QL1 s& dudc giao cho t8 chiic thu phi lam dau
mdi. Déy 13 du an dau tién ma Tasco thuc hién theo chu truong vé trién khai cdng nghé thu
phi tu ddng khdng dirng kiém soét tai trong xe trén QL1.

Theo phuong &n thu phi khdng dirng cac phuong tién s& dudc cap mién phi thé dinh danh e-
Tag lic dang kiém. Khi qua céc tram, thé dinh danh sé tich hgp vdi thiét bj thu phi trén toan
tuyén. Cung vdi thiét bi thu phi tw dong, Tasco van tién hanh thu phi lugt dé phuc vu chl
phuang tién chua cé thé dinh danh. Sau 5 ndm trién khai k&t hdp thu phi khéng dimg va 1
dirng, toan bd cac tram trén cac tuyén chi con thu phi khéng ding, chi phi quan ly do do sé
giam dang ké.

Mang dich vu thu phi nay sé mang lai Igi nhuan bén virng cho Tasco trong nhirng
nam tadi do nhu cau sf dung 0 t6 cla ngusi dan dang c6 xu hudng tang, dac biét tir nam
2018 khi Viét Nam giam thué nhap khiu & t6 tir n8m 2018 theo cam k&t WTO.

T6ng mic dau tu cta du &n nay udc tinh khoang 2.000 ty ddng véi quy md xay dung trung
tdm diéu hanh va 35 tram thu phi. Tinh dén thdi diém hién tai, ba tram thi diém thu phi
khéng dirng gdm tram Quang Binh, Hoang Mai, va Qudc 16 14 vé cd ban di trién khai xong.
Dai dién Cong ty cho biét 35 tram dang dudc ti€n hanh thiét ké dai tra. Sau khi thong nhat
phuong anvéi B6 Giao thong, Cong ty sé ky hgp dong xay dung theo hinh thic BOO (Xay
dung — S& hitu — Kinh doanh). Tasco du ki€én hoan thanh 17 tram thu phi trong nam 2015,
dén 2016 hoan thanh toan b6 cac tramtrén toan bé QL1 va QL14.

Du phéng doanh thu va Igi nhuan gop du an thu phi khéng dirng

Ching tdi gia dinh réng tdng thu phi binh quén 1 tram trong ndm 2015 13 194 ty dong/ndm.
T8c dd tang trudng thu phi hdng ndm 1a 6%. Tasco thuc hién thu phi quan Iy 7% trén tng
doanh thu thu phi, ty 18 trugt gia 8%/n&m k& tir 2016. Ty suét Igi nhuan gop giai doan 2015
va 2016 la 16%, nam 2017 la 20%.

Don vi: Ty dong

Khoan muc 2015F 2016F 2017F
Tong thu phi binh quan 1 tram 194 206 218
S6 tram thu phi 7 25 35
Doanh thu phi quan ly 40 389 577
Lgi nhuan gop 6 62 115

Nguon: MBS Research
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DU PHONG TAI CHINH

MO hinh du bao Igi nhuan (earnings model)

Hoat ddng san xudt kinh doanh clia Tasco tap trung vao ba linh vuc chinh: xay lap truyén
thong, xay dung cd sd ha tang giao thong, va bat dong san.Tai cac phan trudc, ching toi da
du phéng doanh thu va Igi nhuan gép clia hai hoat déng xay 13p va ha tang giao thdng, dong
thdi nhdn manh vao du an Khu Nha & sinh thai tai Xuan Phugng, Nam TU Liém — Dy an dugc
coi la s& dem lai ngudn thu 16n cho doanh nghiép trong hai nam 2016 va 2017.

Ching téi luu y réng, riéng trong linh vuc bat ddng san, ngoai Du’ 4n ndi bat Khu nha & sinh
thai tai Xudn Phuong, trong thdi gian t&i Tasco cling sé trién khai thém céc du an Khu nha &
Van phong TW Pang va Bao Nhan danva Du an 48 Tran Duy Hung.

= DG véi Dy an Khu nha & Van phong TW Dang, Tasco du kién xay dung 4 toa chung cu,
trong do tir tang 1 dén tang 16 ban giao cho cac can bo thudc TW bang va Bao Nhan
dan, tAng 17 dén tang 20 sé dugc Tasco trién khai kinh doanh ban cho khach hang véi
tdng mirc dau tu khoang 800 ty déng. Du’ an nay du kién s& ban giao toan bd vao gilta
ndm 2017.

= DG vGi Dy an 48 Tran Duy Hung, Tasco du kién khai cong vao cudi ndm 2015, tha tuc
chudn bi du tv vé& co ban da gan hoan thién. Dy &n cao 25 ting vdi dién tich san
khoang 30.000m2 véi tdng mlc dau tu khoang 500 ty déng du kién bt dau ghi nhan
doanh thu trong ndm 2017.

Chung t6i du phéng doanh thu va Igi nhuan gop cua Tasco trong giai doan 2015-
2017 nhu sau:

Pon vi: Ty dong 2016F 2017F
Xay dung co sé ha tang giao thong (bao gom ca BT va BOT)
Doanh thu 1.412 392 418
Lgi nhuan gop 214 63 67
Thu phi khong dirng trén QL1 va QL14
Doanh thu 40 389 577
Lgi nhuan gop 6 62 115
Xay Iap truyén thong
Doanh thu 750 765 780
Lgi nhuan gop 64 65 66
Kinh doanh bat dong san
Khu Nha J sinh thai tai Xuén Phuong, Nam Tir Liém
Doanh thu 135 1.200 1.920
Lgi nhuan gop 45 400 512
Khu Nha & VP TW Pang va Bao Nhan dén
Doanh thu 215 702
Lgi nhuan gop 13 57
Durén 48 Trén Duy Huhg
Doanh thu 420
Lgi nhuan gop 108
Duran Phap Vén
Doanh thu 210
Lgi nhuan gop 15

Duran Vén Canh
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Doanh thu 3 46
Lgi nhuan gop 0,2 2,8
Giam gia hang ban (15) (20) (33)
Tong
Doanh thu thuén 2.325 2.987 4.994
Lgi nhuan gop 314 586 906

Nguon: Tasco va MBS du phdng

Ching t6i cling gia dinh rdng chi phi ban hang va quan ly doanh nghiép chiém khoang 2%
trén tdng doanh thu thuan giai doan 2015 va 2016. Budc sang ndm 2017 du an Xuan
Phuong ddy manh ban hang khién chi phi ban hang va quan ly doanh nghiép chiém 3,5%
trén téng doanh thu thuan.

D& dam bao hoat dong kinh doanh dugc dién ra 6n dinh va lién tuc, chlng t6i gid dinh rang
ty 1& duy tri tién mat t3i thiu cla Céng ty 1a 5% trén doanh thu thuan. Pau tu tai san cd
dinh vdi ty 1€ VOn vay/Von chl sd hitu la 68%:32% trong giai doan 2015-2017 vdi lai vay
binh quan khoang 9,5%/nam.

Ndm 2015, thué suat thué€ TNDN la 22% va giam xudng 20% ti nam 2016, theo Nghi dinh
s6 218/2013/ND-CP.
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Chiing tdi dua ra khuyén nghi MUA déi véi c6 phiéu HUT véi gia muc tiéu la 20.500
dong (cao haon 45% so vGi mirc gia hién tai 14.100 dong), dua trén phucng phap
dinh gia ting phan (Sum of the Parts) ddi véi cac hoat dong kinh doanh clia Tasco. La Cong
ty hoat déng trong linh vuc bat ddng san, xay 13p truyén thdng két hgp véi xay dung du an
ha tang giao thdng theo cac hinh thirc BT, BOT..., ching tdi cho réng viéc s’ dung mot
phuang phap dinh gia sé khong phan anh dung ban chat hoat dong cla Doanh nghiép.

Da6i vai hoat dong kinh doanh bat dong san va xay dung ha tang giao thong theo hinh thirc
BT, dac thu kinh doanh la doanh thu va dong tién dem lai t&r du an khong déu va chu yéu
tap trung tai mot hodc mot s6 thdi diém nhét dinh. Do vay, ddi véi hai hoat ddng kinh doanh
nay, ching t6i lua chon phuong phap dinh gia tai san rong dé& xac dinh gia tri ciia Doanh
nghiép.

Dai vai linh vuc xdy dung cong trinh ha tang giao thong theo hinh thirc BOT va thuc hién thu
phi hoan vén ciing nhu hoat ddng xay l8p truyén thdng, ngudn thu dem lai tuong d6i 6n
dinh. Vi vdy, ching tdi st dung phuong phéap dinh gid P/E d& xac dinh gid muc tiéu ddi véi
6 phiéu HUT trong hoat ddng thu phi va xay I8p truyén théng.

Trén cd s@ dinh gia tiing phan dsi véi hoat ddng doanh nghiép, ching t6i tdng hdp va xac
dinh dugc gia tri muc tiéu d&i vai cd phiéu HUT.

Pinh gia theo phuong phap tai san rong (NAV) do6i vdi hoat
dong kinh doanh bat dong san va xay dung du an ha tang
giao thong theo hinh thirc BT

Trén cd s& than trong, ching ti ap dung muc chiét khdu 35% trén gia tri NAV dé xac dinh
gid muc tiéu clia c6 phiéu HUT trong hai hoat dong nay.
Cac dir liéu dau vao va gia dinh chinh:
=  Khu nha & sinh thai tai xa Xuan Phuong, Xuan Phuagng, Nam Tur Liém, Ha Noi:
o Dién tich thuong phdm: 11,5 ha
o Gia tri dat du kién: 30 triéu/m2

o  Chi phi con phai thyc hién (theo k€ hoach clia Doanh nghiép): 2.400 ty dong, trong
dd bao gbm 250 ty dong cho viéc hoan thién ha tang khu dé thi va 450 ty dong cho
xay dung doan dudng Lé Bdc Tho di vao Du an, va cac chi phi da phat sinh nhung
chua du diéu kién ghi nhan chi phi
= D0Gi v8i Du an BT39: ROE du ki€n 15%, ty |é von vay/VCSH la 85%:15%.

*  Du nd phai tra d6i vdi cac du an BOT tinh dén thdi diém hién tai nhu sau:

Khoan muc Gia tri (ty dong)

BOT Quang Binh 1.238
BOT10 400
BOT21 230
Tdng ng phai tra 1.868

Nguon: Tasco
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RESEARCH
Gia tri cd phiéu HUT d6i véi hoat ddng kinh doanh bat dong san va xay dung du an theo hinh
thirc BT:

Khoan muc Gia tri (ty dong)
T6ng tai san (khdng bao gébm cac du an BOT) (1) 4.213
Lgi nhudn rong Dy an BT39 (2) 42
Lgi nhuan rong Du’ an Khu nha & sinh thai tai Xuan Phuang (3) 391
T6ng ng phai tra (khdng bao gdm ng phai tra cac du an BOT) (4) 2.586
NAV = (1) + (2) + (3) - (4) 2.060
S8 lugng cd phiéu 128.405.190
NAV/cé phiéu (VND) 16.043
Chiét khau 35%
Gia tri ap dung NAV/c6 phiéu (VND) C 10.400)

Phan tich do nhay:

Ching téi tién hanh phan tich d6 nhay gid tri &p dung NAV/c8 phiéu ciaTasco theo su thay
d6i clia gid dat Khu nha & sinh thai (Xudn Phuang) va mdc chiét khau trén NAV culia Tasco.

Gia tri ap dung NAV/cd phiéu

Gia dat Khu nha & sinh thai (Xuan Phuang) du kién (triéu VND/m?2)

26 28 30 32 34
c 40% 7.477 8.551 9.626 10.701 11.775
£ 38% 7.726 8.836 9.947 11.057 12.168
*‘é E 35% 8.100 9.264 10.428 11.592 12.757
& 32% 8.473 9.691 10.909 12.127 13.345
5 30% 8.723 9.976 11.230 12.484 13.738

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

Ching téi gia dinh ty sudt Igi nhuan rong tir cac du an thu phi va hoat déng xay 1ap nhu sau:

Khoan muc ROE
Dy an thu phi khong ding 14%
BOT Quang Binh 12%
BOT 39 14%
BOT 10 15%
BOT 21 18%
Hoat dong xay |ap 4%

Nguon: Tasco va MBS dy phdng

Chung t6i lya chon ra 3 cong ty cd linh vuc hoat déng va mé hinh kinh doanh kha tugng
ddng vdi hoat ddng kinh doanh nay clia Tasco, bao gém: CTCP Phat trién Ha ting Ky thuét
(1JC), CTCP Dau tu Ha tang Ky thudt TP. HO Chi Minh (CII), va CTCP Dau tu Phét trién Ha
tang IDICO (HTI).

Gia ngay

Vén héa (Ty dong)  og:06/2015 LTMEPS LTMP/E

CTCP Pau tu Ha tang Ky thudt TP. HO Chi Minh (CII) 6,8x
CTCP Phét trién Ha tang Ky thut (1JC) 3.181 11.600 897 12,9x
CTCP Dau tu Phét trién Ha tang IDICO (HTI) 349 14.000 1.663 8,4x
Trung binh 9,4x

Ngudn: Bloomberg, MBS tng hgp
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Do du &n BOT Quang Binh bat dau cé ngudn thu phi 8n dinh tir ndm 2016, do vay ching toi
ap dung EPS du phdng 2016 ddi vai hoat ddng thu phi va xay 18p 1a 1.078 déng va mirc P/E
binh quén 9,4x va dé xac dinh gid muc tiéu d8i vdi cd phiéu nay.

Tong hop cac phuong phap dinh gia

Trén cd s tdng hop phuang phap dinh gid ddi vdi tirng mang hoat déng cla Doanh nghiép,
chiing tdi x4c dinh dudc gid muc tiéu 12 thang di vdi cd phiéu HUT 13 20.500 d6ng.

Phuong phap dinh gia Gia tri (dong) Gia muc tiéu (dong)
NAV 10.400
P/E 10.100
Upside 45%
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Lién hé

Research: Nguyén Quynh Hoa Institutional Sales:Gordon Edward Alexander
Email:hoa.nguyenquynh@mbs.com.vn Email: Gordon.Edward@mbs.com.vn

Tel: +84 934978887 Tel: +84 904017141

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mdc chénh I&ch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gia

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

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

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

Mang Iudi chi nhanh va cac phong giao dich clia MBS d& dugc md rdng va hoat ddng c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha

NGi, TP. HCM, Hai Phong va cac ving chién luge khac. Khach hang clia MBS bao gdm cac nha dau tu’ ca nhan va t8 chiic, céc t8 chic tai

chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB

Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),

MBS cd ngudn luc 18n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang céc san phdm va dich vu phi hdp ma rét

it cac cdng ty ching khoan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= Cong ty moi giGi hang dau, dirng dau thi phan moi gidi t ndm 2009.

= C6ng ty nghién cliu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cap cac san phdm nghién ctu
vé kinh t€ va thi trudng ching khoan; va

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

MBS HOI SO&

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

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiting khoan MB (MBS). Nhiing thong tin sif dung trong bao
céo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong
bdo cdo nay la cua (cac) tic gia va khdng nhét thiét lién hé véi quan diém chinh thitc ctia MBS. Khéng mdt thdng tin cling nhu'y kién nao
dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chitng khoan nao. Bao cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hojc t8 chlc nao khi chua dudc phép clia MBS.
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