CONG TY CO PHAN TASCO
Ma: HUT (HNX) Nganh: Xay dung

Khuyén nghi MUA BAO CAO PHAN TICH CONG TY
Gid muc tiéu 10,800 VND

Gid hién tai 14,400 VND Khuyén nghi: Ching 16 khuyen nghi cac nha d'm tu mua vao co phiéu HUT
Tim nhin dau tie 1 nim véi mire gia muc tidu 14,400 ddng/cé phiéu véi tam nhin dau tu 1 nam.

Cic chi tiéu co' bian 2( 2012 2013
DTT (ty dong) 1,485.83 | 2,075.52 | 1,775.65| 2,000.00
+/- yoy (%) 77.3% 39.7% -14.4% 12.6%
LNST (ty dong) 87.20 36.81 12.36 180.00
+/- yoy 30.4% -57.8% -66.4% | 1356.8%
TTS (ty dong) 442234 4,167.87| 477042 | 524747
+/- yoy 39.1% -5.8% 14.5% 10.0%
VCSH (ty dong) 528.55 556.88 73740 | 1,032.76
+/- yoy 14.8% 5.4% 32.4% 40.1%
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CONG TY CO PHAN CHUNG i — wde Sl e
KHOAN APEC rong 5.9% 1.8% 0.7% 9.0%
EPS (dong) 2,492 1,052 244 2,126
el P ROA 2.7% 0.9% 0.3% 3.4%
Chuyén vién phin tich: ROE 30.4% 7 0% 1% 7.4,

o Diém néi bt:

% Cong ty c6 phan Tasco (HUT) hoat dong trong 2 linh vuc chinh la Xay
dung hg ting giao théng va Kinh doanh Bit dgng san. vai hon 40 nim
kinh nghiém trong linh vyre xay lip, HUT da va dang tham gia xay ldp rét
nhiéu céc cong trinh ha ting giao théng va thuy lgi 16n, chu yéu tap trung
tai cac tinh phia Béc. Bén canh do, trong cac nim gan day, HUT di mo rong
linh vue hoat dong cia minh sang mang dau tu cic dy an ha tf?mg theo 2
hinh thirc BT va BOT.

Ha Néi, ngay 11/06/2014

“ Du an thiu xdy dyng ha tng 16n nhit cia HUT tinh dén thoi diém nay 1a
Dy an tuyén duong bé méi Nam Pinh — Phu Ly BT 21. Dy kién thang
5/2014 s& hoan thanh tit ca thu tuc va s& hach toan loi nhuan tir 300 — 400
ty dong sau khi nghiém thu céng trinh trong 2 nim 2014 — 2015.

% Dy an Khu do thi Xuan Phuong gan nhtmg khu dé thi trong diém phia Tay
Ha Nai voi quy md trén 800 can biét thy licn ké sinh thai, loi nhuan dy kién
cua du an nay la 2,340 ty dong. Du an trién khai trong 3 nim 2013- 2017,
day thue su sé 1a Catalyst t6t cho ¢é phiéu HUT.

< Mot théng tin dang quan tim la HUT dang tham gia s¢ hitu ¢6 phiéu cua
TCT Xay dung Thang Long. Ong Pham Quang Diing — Chu tich HUT ciing
duge biu lam Chu tich cua TLG. DPay la co héi 16n de HUT néng cao ning
lurc thi cong cau va tham gia ddu thau cac du an quéc té von 1a the manh cua
cac TCT nha nudc.

CONG TY CO PHAN CHUNG
KH{)."‘.N ."'\I:’E:':.1 ;
Tru s¢: Toa nha APEC Building, S6 14

Lé DPai Hanh, Hai Ba Trung, Ha N6i
Bién thoai: 04 00 Ext: 649
Fax: 04.35771966

% Dinh hudng phat trlén cia HUT va 1 sé cong ty tuong tu nhu FCN sé di
theo su phat trién ha tang, hién tai theo hinh thirc BT, BOT va sap t6i la tién
phong trong PPP, diy thuc su la cac cong ty con nhiéu tiém ning phat trién
trong tuong lai.




TONG QUAN

Lich sir thanh lap
Cong ty CO6 phin Tasco nguyén la mét doanh nghiép Nha

Thong tin co’ ban

g;l:gf;ﬂ,y?:;?; icfr:g;m ) (1}%? nuée duge thanh 1gp tr ndm 1971 véi tén goi la Doi céu
P/E g g 55 55| Nam Ha va hoat dgng trong linh vyc xdy dyng ha tang
Gia tri s sach /cp (nghin dong) g 75| &iao thong.

Hé s6 beta 185

— - — Thang 11/2000, Cong ty tién hanh cd phan hoa, tir doanh
KLGD khdp lénh trung binh 10 phién L195.360 | hohiap Nhi nudc chuyén sang hoat dong theo mé hinh
KLCP dang niém yét __ 84647491 | (Cong ty cé phin theo Quyét dinh s 2616/2000/QD-UB
Von hoa thi truong (ty dong) 913.18 | ngay 20/1 1/2000 cua UBND tinh Nam Binh va mang tén

Céng ty co phan xay dung giao thong va co s& ha ting Nam Dinh, vén didu 1& ban dau la 7 ty dong.

Ngay 26/12/2007: Cong ty d6i tén thanh Céng ty C6 phéin Tasco. Ngay 04/04/2008: cb phleu cua cong ty niém yét tai
HaSTC. Ngay 11/04/2008 chinh thirc giao dich trén HNX, mé chimg khoan HUT. Sau 8 lan tang von diéu 1, hién
nay von dleu I ctia cong ty 1a 846 ty dong.

Co ciu co dong

: S6 c6 phiéu nim giir % nim giir
Pham Quang Diing 0,485,794 7.66%
Mai Trong Thinh 6,451,032 7.62%
Tong Cong ty Pau tu Phat trién nha va D6 thi (HUD) 5,429.376 0.41%
Lucerne Enterprise Ltd 5,135,000 6.07%
Pham Vin Luong 2,737.493 3.23%
Vi Quang Lam 2,586,931 3.06%

Hién tai, c6 dong lon nhat 1a 6ng Pham ‘Quang Dung, chu tich, voi ty Ig nam giir la 7. 66%, tiép do 12 6 6ng Mai Trong
Thinh, thanh vién Hoi dong quan tri, nim giir 7. 62%. Tinh dén théi chem hién tai, c6 dong nha nuée Tong Cong ty
Pau tu Phat trién nha va D6 thi (HUD) chi con nam giit 6.41% s6 ¢6 phan cia HUT. Lucern Enterprise Ltd sau khi
mua thém 335,000 ¢6 phiéu ngay 22/5/2014 ciing tang ty 1& s& hitu 18n 6.07%.

Péi ngii diéu hanh

Chu tich HDQT: Ong Pham Quang Diing, sinh nim 1954, 14 Ctr nhin quan tri kinh doanh. Khéi nghiép tir mot cong
chire ciia Phong Giao thong Thiy loi huyén Hai Hau - Nam Dinh, sau khi duoc moi sang lam Pho Giam dc Cong ty
Céng trinh Giao thong Nam Ha (Tasco) vao nim 1997, éng Diing da dan dat Tasco tir mot don vi thua 18 tro thanh
trg thanh mot thuong hiéu toa sang trong linh vue xay lap, dau tu bit dong sén.

Tong Giam doc: Ong Vit Quang Lam, sinh nim 1975, 1a Ky su Kinh té Xay dung giao théng. Trude khi duge b6
nhiém lam Téng giam ddc, 6ng Lam giir chirc Giam doc du an va Uy vién HDQT Céng ty C6 phan Tasco. Trude do,
6ng timg cong tac tai Tong cong ty Xay dung Séng Pa, Cong ty Samwhan Corporation — Han Qudc va ¢o rat nhiéu
kinh nghiém trong linh vye xdy dung giao théng va bat déng san.

HOAT PONG SAN XUAT KINH DOANH

M5 hinh sin xuit kinh doanh

Céng ty c6 phan Tasco (HUT) hoat déng trong 2 linh vurc chinh 1a Xdy dung ha ting giao thong va Kinh doanh Biit
dgng san. Trong do, voi hon 40 nam kinh nghiém trong linh vuc xay lap, HUT da va dang tham gia xay lip rat nhiéu
céc cong trinh ha ting giao théng va thuy loi 16n, chi yéu tép trung tai cic tinh phia Bic.

Bén canh do, trong cic nim gin day, HUT di mé réng linh vuce hoat dong cua minh sang mang déu tu céc dyu an ha
tang theo 2 hinh thirc (i) BT: xay dung va chuyen giao, dugc thyc hién bang vén nha nude; va (ii) BOT: xdy dyng,
vin hanh va chuyén giao tuyén dudng, nguén von bao gém vén tu cd, hop téc, vay thuong mai, vay VDB, trai phiéu.

Hién tai, HUT dang tip trung trién khai dv dn déu tw I6m sau:




Bon vi tinh: Ty dong

K¢ hoach nim 2014 K¢ hoach nam 2015

Liy ké gia

o y tri thire s z
Tén dy dn CUUS  xHTH| Nhwcin | KETH 5 S
hién dén = i 5 z = von CSH
31/12/2013 niam von CSHbhé nam % sano
I 2014 sung 2014 2015 2015
DU AN DANG TRIEN KHAI 6,654 1,790 423 81 872 153
Dy an Dau tu xay dung tuyeén duong ti
duong Lé Puc Tho dén dudng 70 1,24 i 1 2 Al o
Du 4n cai tao, ning cip QL10 doan tir
cau La Uyén di Cau Tan Dé tinh Thai 594 38 194 39 0 0
Binh — BOT 10
Dy an BOT tuyén dudng b méi Nam
Dinh - Phu Ly doan tir thinh pho Nam 517 454 62 12 0 0
Binh dén thi tran My Ljc — BOT 21
Du an don vi ¢ 80 3 va phan con lai cua
don vi & s6 2 khu d6é thi m&i Xuan | 4,000 567 89 18 453 91
Phuong
PAU TU VAO CAC DNDA 9,878 3,720 2,246 295 1,793 -53
Dy an BT 21 (tinh theo ty 1& gop von) 3,801 2,864 780 78 0 -320
Dy an BT 39 (tinh theo ty 1& gop von) 2,072 752 321 45 161 532
S.UD,L'[ an BT Quang Binh (tinh theo ty 2,005 104 1704 161 532 R0
1€ gop von)
Cac dy an BOT moi (du kién ky hop
dong trién khai cudi nim 2014) 4000 ] & U ) e
PAU TU VAO CAC CONG TY
KHAC 0 0 79 79 0
Pau tu vao Téng Coéng ty Xiy dung
Thiang Long L i 9

Poi véi D an BT 21, Nam Binh — Phii Ly

Hién tai, day la du 4n thiu xdy dung ha ting 16n nhét cia HUT. Theo giai trinh cia HUT vé 1y do dy 4n BT 21 Phu
Ly — My Loc da hoan thanh va thong xe ngay 11/01/2014 nhung chua du diéu kién ghi nhian doanh thu trong Quy
172014 1a do chua hoan thanh xong mot s6 hang myc cua dy an nhu hé théng dén, dién chiéu sang,.... Tuy nhién dy
kién thang 5/2014 sé& hoan thanh tat ca thu tuc va sé& hach toan lgi nhuan tr 300 — 400 ty dong sau kh] nghiém thu
cong trinh trong 2 ndm 2014 — 2015. Py ciing dugc xem la nguén dong gop chinh vao ké hoach lgi nhuan ciia HUT
nam 2014. HUT ciing cung cp thém thong tin rang, du an BT 21 da dugc chinh phu bé tri cho 1,700 ty dong nhung
sé tra dén, B6 KH&DT trinh (mg trude 1,000 ty dong.

Doi véi Du an Khu dé thi Xudn Phwong, Ha Nji )

Dy an Khu dé thi Xuan Ngoc, Xuin Phuong méc di ¢ vi tri kha trung tAm khi g?m nhiing khu do thi trong diém phia
Tay thanh phé Ha Néi nhu My Binh, Van Canh, Kim Chung — Di Trach,... da giai phong miat bang xong khoang
96% va duge duyét quy hoach 1/500 tir ndm 2007, tuy nhién do nam trong vanh dai xanh song Nhué nén dy dn phai
diéu chinh lai quy_hoach theo hudng nha o thiap tang voi quy mo trén 800 cin biét thy lién ké sinh thai. Gia vén
khoing 1,500 ty dong (700 ty déng tién sur dung dit, 400 ty dong dén bu, 400 ty déng lam ha ting) cho quy mé hon
11ha dét thuong phiam, trunh binh gia von 1a khoang 13 triéw/m’. Hién tai dat cua Du an bén canh la Vlgl'lcera Xuan
Phuong voi céc wu thé thua kém dang ban véi gia khoang 32 triéw/m’. Pat gia thiét gia ban 1a 33 triéw/m? thi loi
nhudn du kién cta dur 4n nay la 2,340 ty dong. Dur 4n trién khai trong 3 niam 2013-2017, day thuc su sé la Catalyst t6t
cho ¢6 phiéu HUT.

Ngoai duy an Khu dé thi Xuin Ngoc, Xuan Phuong, HUT hién dang so hitu mét loat biét thy va nha lién ké tai khu dd
thi Van Canh véi gid vbn khoing 280 ty dong. Chiing t6i dnh gid, ddy 1 luong tai san dang ké va c6 trién vong dem
lai loi nhuan cao cho HUT trong twong lai, tuy nhién tai thoi diém hién tai, do du an nay nam trong quy hoach Dai 19
Thing Long cua chinh phi, e¢dng véi viée thi trudng bit déng san nhimg nim qua dong bang, nén du an chua thé
phat huy hiéu qua.

Trién vong ngs‘mh

Xdy dung ha ting giao théng: Chinh phu di dua ra mue tiéu r6 rang cua 2014-2015 1a tép trung vio mo rong va hoin
thién co s& ha ting nham don lan séng dau tur tir viée gia nhap TPP va sy chuyén giao tat yéu mt phén cac nha may
tr Trung Quoc sang Viét Nam. Bén canh do, chu ky hoi phue da dugc xac dinh vai viée 1ai suat duoc ha t6i da, lam




phat binh 6n & mirc thip, xuft siéu tr 2013 va long tin nha diu tu tro lai di chimg 6 céc bién phap vi mé ctia Nha
nude hoan toan diing hudng, tao tién dé va du dia cho Nha nude tiép tuc chi diu tir ha tang tir nam 2014.

Bat dong san: Cudi 2013 danh diu boi sur 4m 1én cua BDS thé hién rd & phén khic gia trung binh va céc du an di sin
sang dé ban cia cac chu dau tur uy tin. Véi cac giao dich déu dén tir end-user ¢6 nhu ciu mua nha o, thi truong thé
hién gia BDS da xudng mirc hop 1y, nguéi din da c6 niém tin vao nén kinh té thoat dy va trén da hoi phuc vi gid
BDS khéng thé giam nira. Pong thai, mdt loat cac chinh sach dang dugc xem xét déu nhim muc dich lam am thi
trrong BPS nhu cho phép ngudi nude ngoai mua nha, cic goi hd tro 1ai sudt mua nha & XH, vv..

Tir d6, HUT tiép tuc dinh huéng phat trién hoat déng sdn xuat kinh doanh gém 2 mii nhon chinh 13 san phim thau
xay dung va cic san phim bat djng san.

Mgt thong tin ddng quan tim ciaa HUT la vi¢e tham gia so hitu Tong cong ty Cong ty xdy dung Thing Long
(TLG), ong Ding dong thoi dwec bau la Chii tich HPOT ciia TLG. Ly gidi vige dau tie 79 ty dong nam 2013 vio
TLG khong nam trong ké hoach ddu nam ctia céng ty, Ban linh dgo cho mng hanh déng nay van nam trong
chwn lwge cia cong ty, boi HUT chira c6 du nang lye thi cong cac cong trinh cau giao thong Ion va cac dy dn
quoc té von la thé manh ciia cdc téng cong ty nha niwée nhe TLG, vige nim quyén ¢ TLG sé tao diéu kign cho
cong ty niang cao nang lie thi cong va kha ning canh tranh tai thi tricomg trong nwde vd vieon ra tim quoc té.

PHAN TiCH TAI CHINH

Két qua kinh doanh
Pon vi tinh: Ty dong 200 2010 2011

Doanh thu thuan 471.65 838.06 1,485.83 2,075.52 1,775.65
Tang trucong doanh thu thudn 74.40% 77.68% 77.29% 39.69% -14.45%
LNST cong ty me 15.32 66.88 87.20 36.81 12.36
Tang truong LNST 74.74% 336.59% 30.39% -37.78% -66.43%
Tong tai san 1,148.21 3,178.53 4.422.34 4,167.87 4,770.42
Tang truong TTS 246.89% 176.82% 39.13% -5.75% 14.46%
Von chu so hitu 150.60 460.53 528.55 556.88 737.40
Tang truong VCSH 133.91% 205.80% 14.77% 3.36% 32.42%

Cé thé théy, doanh thu cua HUT sau khi dat dinh vao nam 2012 da giam nhe trong nam 2013, loi nhudn dat dinh vao
nim 2011 sau dé lai giam trong ndm 2012 va 2013. Nguyén nhan doanh thu 2012 tiing gan 40% so véi nam 2011 ma
loi nhuén lai giam 58% 14 do gia von hang ban ndm 2012 ting hon 600 ty dong so véi nam trude do.

Doanh thu ban hang nim 2013 cua HUT dat 707 ty ddng (trong dé chiém hon 80% 1a doanh thu tir thiu xdy dung),
tuong dwong 47.1% so véi ké hoach nim va bang 62.7% so v&i nim 2012. Doanh thu va LNST glam do néim 2013
van tiép tuc cét giam dau tu cong, han ché viée khoi cong cae dy an mdi; thi truong BDS con trim ldng va ng XAu
cao. Ngoai ra, ké hoach LN nim 2013 bao gdm phan 16n 12 LN cua du an dau tu xay dung tuyén duong bo méi Phu
Ly — My Lic theo hinh thirc BT, méc du dy an da hoan thanh nhung chua da diéu kién ghi nhéan doanh thu va LN.

Quy mé tong tai san ciia HUT tang 1én trong cac nim gin déy do céc khoan diu tur vao cac du an BOT (734 ty déng}
va cde du dn Bit dong san (900 ty déng). Nguon lyrc bo ra 16m song toc dd quay vong von chim trong khi HUT van
phai vay vén dé hoat dong di tac dong ning né dén hiéu qua kinh doanh cua cong ty.

K#ét qua kinh doanh Quy 1/2014

Két qua kinh doanh quy 12014
giam dang ké so véi cing ky nam
trude. Tuy nhién, HUT van dat ké
hoach kinh doanh 2014 14 2,000 ty
dcmg doanh thu va 180 ty déng loi nhuan 1a do trong ndm nay du 4n BT 21 Phu Ly — My Loe s€ ¢o thé hach toan mét
phan hoic toan bé tiy thude viao cong ty ciing nhur tién do giai ngan cuia nha nudc.

Thay doi
-74.38%
-14.84%

Pon vi tinh: Ty dong
Doanh thu thuén

Q12013 Q 1/2014
435.18 111.48
Lgi nhudn sau thué 1.82 1.55

Ngoai ra, mic du trong tinh hinh khé khin ctia nén kinh t& nhung nhé kha ning canh tranh va uy tin, chit luong thi
cong dam bao nén cong ty van dugce nhin nhiéu dy an BT va BOT co trién vong, hira hen sé dem lai nguon doanh thu
vi lgi nhudn 6n dinh trong cic nim sau.




Cic chi sb tai chinh

Pon vi tinh: Ty dong 2011
Kha ning thanh todn
Hé s6 thanh todn hién hanh 1.06 1.28 2.02 1.59 1.15
Hé s6 thanh toan nhanh 0.83 1.14 1.80 1.34 1.05
Tién/No ngan han 0.28 0.11 0.16 0.07 0.25
Céu tric tai chinh
Vay dai han/Tai san 0.30 0.34 0.43 0.40 0.38
Voén vay/Tai san 0.47 0.47 (.49 0.47 0.51
Cong nog/Tai san 0.86 0.84 0.87 0.85 0.84
Hiéu qua hoat déng
Thoi gian TB thu tien KH 136 268 290 214 196
Thoi gian TB xir ly HTK 98 76 53 41 39
Thoi gian TB tra cho NCC 23 26 19 23 53
Chu ky tién té 210 318 323 233 181
Tv suit sinh 161
Lai gdp/Doanh thu 10.6% 12.4% 11.2% 4.7% 4.7%
Ldi hoat dong/Doanh thu 3.6% 8.4% 8.2% 2.6% 0.9%
Lai trude thug/Doanh thu 4.2% 10.3% 8.5% 2.3% 0.9%
Ldi rong/Doanh thu 3.5% 8.1% 6.8% 1.8% 0.7%
ROA 2.2% 3.1% 2.7% 0.9% 0.3%
ROE 15.4% 22.2% 20.4% 7.0% 1.9%

Céng ty hoat dong trong linh vuc xdy dyng ha ting giao théng va kinh doanh bat dong san cong voi viée cac dy an
BT déu dugc thye hién bing von Nha nude, nén mic du rui ro khong 1on nhung bién loi nhuan thap, tién do giai ngan
cham. Do vy, HUT thudng xuyén phai duy tri hé eo ng cao dé tai trg von hu dong, co thé giy nén mat kha ning
thanh toan ngin han. Trong co ciu ngudn von, hé sé No/ Tong tai san nam 2013 chién khoang 84%, trong dé, ng vay
chiém khoang 51% nén méc di chi phi lai vay phan lén dwgc von hoa nhung nd ciling it nhidu anh huong dén két qua
kinh doanh cua cong ty, ROE va ROA cua HUT bi suy giam déu trong 3 nam tro lai day.

Mit bing Iéi_suﬁt ting cao trong cac nam 2011 va 2012 khién chi phi lai vay tang vot ciing khién hiéu qua sinh léi
giam. Pon bay tai chinh 1én t61 gan 6 1an, khd cao so voi mire trung binh nganh khién hoat déng cua cong ty tuong
doi cang thing va nhay cam vdi su bién dong ctia 13i suat.

Chi s6 thanh khoan cua HUT theo timg nidm cho thay strc khoe tai chinh cia HUT dang suy giam va dang quan ngai,
song ching t6i cho rang do la tinh trang tam théi. Tir ndm 2014 trd di, khi thi trudéng BDS hm phue, du an Van Canh
va Xuan Phuong phat huy tac dung thi mirc d§ ng vay chic chin sé giam dang ké va cac chi tiéu thanh khoan ciling
nhu co ciu von s€ tro vé mire binh thuong.

DINH GIA VA KHUYEN NGHI

Phwong phiap DCF

Ching t6i cho ring nam 2014, cong ty s& dat mire doanh thu vé loi nhuén ké hoach dé ra véi gia dinh hach toin dugc
mét phin tir dy an BT 21 Phu Ly — My Lée, ban hét céc biét thy va lién ké tai Van Canh, thu phi quéc 16 10 va hoat
dong xay lip van tiép tuc tién trién tét nho cac hop dong sin co. Trong 5 nim tiép theo, cing véi sur phuc héi ctia thi
truong bat déng san, cong véi viée giai ngan cac du an BT, BOT cua chinh phu, céng ty sé ¢6 duoc ngudn thu khé én
dinh, vi vy, chiing t61 du phong mire ting truong la 10%/nam

Pon vi tinh: ty dong -' 2015

Doanh thu 2.000.00 2,200.00 2.420.00 2.662.00 2.,928.20
Loi nhudn sau thué 180.00 198.00 217.80 239.58 263.54
Lai suat (1-T) 30.00 33.00 36.30 39.93 43.92
Khau hao 31.00 34.10 37.51 41.26 45.39
DPéu tu vao tai san ¢6 dinh 100.00 110.00 121.00 133.10 146.41
BPéu tu vao von luu dong 60.00 66.00 72.60 79.86 87.85
Dong tien ty do (FCFF) 81.00 89.10 98.01 107.81 118.59
Gia tri doanh nghiép tr sau 2017 5,903.65

Gia tri doanh nghiép 4.381.69

Gia tri ng 3,996.61

56 lugng c6 phiéu luu hanh 26,625,031




Gid tri c6 phiéu (dong) 14,463

Phuong phip P/E va P/B

TB nganh HUT Pinh gid
P/B 1.36 8,750 11,900
P/E 8 2,126 17,012

Gia tri trung binh cuia ca 3 phuong phap véi ty trong ngang nhau 1 14,400 VND/c6 phiéu.

Liru y rz"u]g? P/E cua HUT dang ¢ mirc cao (53) trong khi P/B & mirc 1.2, hién twong trén cho thiy thi truong dang ky
vong nhiéu vao trién vong tang truong twong lai cia cong ty dua trén cac tai san ma HUT so hitu nhu cac dg an BBS
va cac dur an giao thong BT, BOT.

Vi viy, ching t6i cho ring mirc gia hién tai cua HUT la mic gia co thé phu hop cho cac nha dau tu xem xét dé
MUA, vai gia myc tiéu 14,400 VND/co phiéu va tim nhin dau tir 1 nAm




Bio cdo nay duwge thye hién boi cdc chuyén gia phin tich ciia Céng Ty Cé Phﬁn'Chl’mg Khoan Chiu A,Thfli
Binh Dwong - APEC, bai phin tich chi c6 gia tri tham khao, APEC khong chiu bat cir trach nhiém nao doi voi
viée sir dung tai liéu nay.
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