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HUT [PHU HOP THI TRUONG] — Dw bao I¢i nhuan tiang trwéng manh tir nam sau

Nguyén Thé Minh
Trwéng phong phan tich
Khéi khach hang ca nhan
Lé Ngoc Tram

Chuyén vién cao cap

29/09/2015

Cac chi sé chinh

S& hivu ctia khéi ngoai 20,68%
Room tbi da cho khéi ngoai  49%
SL ¢b phiéu lwvu hanh
Sé CP pha lodng
Mtrc cao nhét 12 thang VNB  15.200
Mrc thdp nhat 12 thang VND  8.100

Co céu cb dong

Mutual Fund Elite 9,35%
CT. HDPQT va nhém lién quan  20,47%
Lucerne Enterprise Ltd 4,48%
Asean Smallcap Fund 3,81%

C6 dong khac 61,89%

o BOT 10, dang thu phi hoan vén

o BOT 21, dang thu phi hoan vén

o BOT Quang Binh (gia tri dau tw woc
tinh 1.973 ty dong), vtra hoan thanh
thi cdng va dwa vao thu phi trong
T5/2015

o BOT QL10 Hai Phong, (gia tri dau tw
woc tinh 2.815 ty dong) dang thi
cbng, dw kién hoan thanh trong nam
2017

o BT-BOT 39, (gia tri dau tw woc tinh
1.882 ty dong) sap hoan thanh, dw
kien thu phi dau nam 2016

o BT Lé Burc Tho, (gia tri dau tw wéc
tinh 1.000 ty dong)dy kién hoan
thanh trong T6/2016

128.404.733
128.404.733

See important disclosure at the end of this document

CONG TY CO PHAN TASCO (HUT) — XAY DUNG
Gia: 10.700 VND Gia muc tiéu: N/A
Gia tri von héa: 1.425 ty VND GTGD/ngay (30 ngay): 7,07 ty VND

TL tang: N/A
Room KN: 20,68%

Cac chi sé chinh 2013A 2014A 1H2015 2015F
Doanh thu, ty déng 1.775 2.762 455 2.322
Bién LNST, trtr lgi ich CDTS % 0,7% 9,3% 5,3% 6,5%
Tang trwdng doanh thu -14,4% 55,6% 29,9% -16.0%
Tang trwéng LN truwéc thué -24,2% 762,6% N/A -51,9%
Tang trwdng EPS -76,4% 1204,9% N/A -59,8%
PER 28,44 3,92 4,10 8,23
PBR 0,48 0,78 1,00 0,81
ROE 1,8% 24,6% N/A 9,9%
Loi suat cb tirc theo gia thi truong N/A N/A N/A N/A
No rong / Vén CSH 3,13 1,91 1,66 N/A

* Tasco la nha thau xay dwng dan dung, céng nghiép va cac dw an ha tang giao théng
c6 tiéng & mién Bac. Hién Céng ty dang s& hiru 5 dw an BOT va 2 dw an BT; trong dé
c6 3 dw an BOT dang thu phi hoan vén va 4 dw an dang thi céng. Day la linh vwc hoat
dong c6 bién Igi nhuan kha thap nhwng it chiu rai ro kinh doanh.

* 8& hiru kha nhiéu dw an bat déng san tai Ha Nai, tuy nhién hién chi dang tap trung
cho dw an khu nha & sinh thai Xuan Phwong dang trong giai doan hoan thién xay
dwng co’ ban. Cong ty sé mé& ban trong quy 4/2015 véi gia ban co s& 40 triéu/m2. Cong
ty wée tinh I nhuan gop 1a 1.100 ty déng trong khoang 2 nam téi.

* Dw an BOO thu phi tw ddng khéng dirng va kiém soat tai trong xe lién doanh véi
BIDV hién da hoan thanh 3 tram thir nghiém, dw kién sé nang lén tédng céng 35 tram
trén QL1 dén QL14 dén hét 2016. Wéc tinh doanh thu phi hang ndm ciia méi tram vao
khoang 170 ty déng va bién lgi nhuan goép 6-7%.

* Hién tai HUT dang giao dich v&i PE 8,2 1an twong tng véi EPS 2015 1a 1.300 déng
theo wéc tinh cua VCSC. Trong nam 2016, ching t6i danh gia kha nang lgi nhuan sau
thué sé tang manh chu yéu do thu nhéap tir bat dong san mang lai. Ching t6i ciing wéc
tinh EPS 2016 sé dat khoang 2.226 déng, twong trng PE forward & mirc 4,8 1an 1a kha
hap dan.

Nha thau xay lap dan dung, cong nghiép va cac dw an BT, BOT ha tang giao théng c6
tiéng & mién Bac

Tasco hién dang la chd dau tw 5 dw an BOT giao théng, bao gdbm cac dw an dang thu phi 1a
Tan Bé (BOT 10, Thai Binh), My Léc (BOT 21, Nam Binh), BOT Quang Binh va cac dy an
dang thi céng la BOT Quéc Lo 10 (Hai Phong) va BOT-BT tinh 16 39. Ngoai ra, Tasco ciing
dang thau 2 hop ddng BT 1a BT 39 va BT Lé Birc Tho. Dy an BT 39 du kién sé& hoan thanh
va ghi nhan lgi nhuan s&m nhét 1a trong quy 4 nam nay.

Do dac thu cla cac dy an dau tw theo hinh thirc BT va BOT 1a dong tién ddu tw dwoc tai tror
phan 1&n bdi ngan sach nha nwéc hodc tir vay ngan hang va sau dé doanh nghiép dirng ra
thu phi hoan vén, nén cac doanh nghiép tham gia thau thuwdng it phai ganh chiu rdi ro kinh
doanh; ddi lai cac dw &an BT, BOT do Tasco thidu cé muc sinh lgi chi khoang 9%-11%.

Ngoai tham gia thau cac dw an BT, BOT ha tang giao théng, ngudn thu tir hoat dong xay 1&p
céng trinh dan dung va céng nghiép ciing chiém ty trong I&n trong co cAu doanh thu cla
Tasco hang ndm. Thang 5/2015, Tasco nang ty 1& s& hiru Tédng cdng ty Thang Long 1&n 35%.
Thang Long Ia thuwong hiéu dan ddu nganh xay dwng co s& ha tang tai Viét Nam, cong ty dat
2.240 ty ddng doanh thu va 39 ty ddng LNST trong nam 2014. Lién két v&i Thing Long sé&
gitp Tasco c6 thé tham gia nhirng géi thau 16N véi quy mé tir 500 ty tré 1en.
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Dw an Xuan Phwong, bwéc chuyén minh tir hoat dong xay lap sang dau tw

Dw an khu nha & sinh thai Xuan Phwong cé quy mé 38 ha v&i khodng 813 cén biét thy va nha phb. Day Ia
dw an nam trong quan th& nhidu dy an da dwoc thyc hién nhw khu d6 thi My Binh, khu nha & Viglacera,
khu d6 thi Van Canh HUD,... Sau khi tuyén dwéorng Tran Hivu Duc thong sudt (dw kién thang 12/2015), giao
théng tr Xuan Phwong dén trung tam quan Nam T Liém sé& rat thuan tién.

Hién tai, Tasco dang tap trung hoan thién xay dwng ha ting ctia dy an dé& c6 thé mé ban trong quy 4/2015.
Gia ban co s& khoang 40 triéu/m2. Cong ty ky vong loi nhuan tir dw an nay sé dat khoang 1.100 ty déng
trong cac nam 2015-2017.

Ngoai ra, Tasco hién ciing dang trong qua trinh dau tw giai doan dau cho mét sb dw an bat dong san khac
nhw Dw &n van phong cho thué va chung cw cao cip 48 Tran Duy Hwng, Dy an khu d6 thi méi Van Canh,
Dy an VPTW Dang va Bao nhan dan. Céng ty ciing cho biét vira qua Cong ty da dwoc UBND thanh phd Ha
N&i giao nghién ctru 1ap dw an dé hoan vén cho dy an BT Lé Blrc Tho tai don vi & sd 1 khu dd thi méi Xuan
Phuwong véi dién tich dat 30ha (vi tri dia ly chi cach khu d6 thi m&i My Binh khoang 500m). Tuy nhién,
ching t6i danh gia 2 dw an Xuan Phwong va 48 Tran Duy Huwng c6 tinh thyce tién cao hon va déng thei HUT
ciing kho c6 thé trién khai ddng bo nhiéu dw an bat ddng san cling lic do ngudn vén tw cé khdng nhidu va
Céng ty thuc sw chwa cé nhiéu kinh nghiém trong linh virc phat trién b4t dong san.

Ké hoach trién khai kinh doanh mét sé dw an bat dong san cta Tasco

2016F | 2017F 2018F

Xuan Phuong (khu nha & sinh thai thap tang)
48 Tran Duy Hung (25 tAng TTTM va cén ho)
DA. Van Canh (cac khu nha lién k& va biét thy)
DA. Phap Van (TTTM va cén hd)

DA. Van phong TW Dang (xay dwng va dau tw 1 phan)

DA. B ngoai giao
DA. Bon vi & s6 1 (khu d6 thi Xuan Phuong)

=
-3 Hoa Binh A UANG AN ,\\“\'
S O § e
a 3
S A S
Y = £ S 2
ga Nhon & iz = =S 2.
S o = 3 &
- T e 3 %) <
Truong Dai TONG Ga Phu Dién & & Truong Dai £ Ga Gi
hoc Cong o5 hoc Bién lyc < .
nghicp Ha Nol R Dig, W f S CA w?
NGHI dnl 3 7 ;
! = % &
it @ = VS| 3 X o
& Hoang thanh L, ]
Théng Long = ga Long Bién
5, Lang Chu tich o
o L (o 7l %¢ein HO Chi'Minh
- ~ P Vg
Dw an Xuéan Céngvién & .
° G cim M3
Cau Giay K i
Phwona MY BN ¢ Hanoli
@
g La Thn, Ga Ha Noi B
San van dong 8, YEN HOA s
2 Quéc gia My Dinh ™~ %»5 Y DUA o
Z % - £
< %, A 5 )
® 9, 3 \ %
HU € 4, s % 2 £ oW
#Thang Lorg . TRUNPR 48 Tran Buy Hwng 2N %,
ai'ly M e Vist %
7 g Long . Tring tam Hoi nghi feeiamny DL & %%,
@ i Quocgia Viet Nam . Lo THANHINHAN 3
2 = HU £ ot !
= L Trisgy i :
2 z Mg opir, PHUONG MAI
) G4 0h
) <
mg o Mi
% % &
) S % o S 2
> % g\ S %%,
3 LN Yo

VETC - dw an xay dwng hé thdng thu phi khéng dirng va kiém soat tai trong xe

Day l1a dw an theo hinh thirc BOO (xay dung - van hanh - s& hitu vinh vién), trong d6 Tasco tham gia 51%
va BIDV tham gia 49%, v&i tbng mirc dau tw dy kién Ia 2.000 ty ddng. Giai doan 1, Tasco sé xay dung toan
bd cac tram thu phi tai dw an mé rong Quéc 16 1 va dwérng H6 Chi Minh qua Tay Nguyén (Quéc 16 14) trong
thoi gian 2015-2016. Giai doan 2 xay dwng cac tram thu phi trén cao tc va cac qudc 16 khac trén toan quéc
tr 2017-2018.
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Hién tai, Tasco d& xay xong 3 tram thu phi khong dirng thi diém va dy kién sé trién khai déng loat dé& nang
I&n tdng cong 35 tram trén QL1 dén QL14 dén hét 2016. U&c tinh doanh thu phi clia mdi tram vao khoang
170 ty ddng/ n&m v&i bién loi nhuan gép 6-7%. Dy an nay s& mang lai ngudn thu rat n dinh cho Tasco
trong twong lai.

Trong thang 7/2015, tram thu phi trén QL1A (doan Km 604+700, x4 Quang Béng, huyén Quang Trach) da
duoc tién hanh thu phi. Tasco sé tién hanh thu phi trong thi gian 21 nam 10 thang.

Tasco vira phat hanh thanh céng 500 ty dong trai phiéu chuyén déi. Ty l1é no cao nhwng Céng ty
khéng chiu ap lwc vé dong tién tra no

Tai thoi diém 30/6/2015, Tasco cé ty 1& tdng ng phai tra trén ngudn vén chl s& hivu [a 166%, trong d6 dw
no vay ngén han 1a 266 ty ddng, dw no vay dai han la 2.401 ty ddng. Do tinh chét clia nganh ha tang la quy
mo vbn dau tw Ién va khoang hon 85% vén sé& dwoc tai tro bdi ngan hang, nén dw no vay cia Coéng ty rat
cao. Tuy nhién, ban chét cac khoan vay nay sé& dwoc tra gbc va lai theo tién d6 thu phi hoan vén cla dy an
nén Tasco sé khong phai chju ap lyc thanh toan.

Cong ty vira cho biét ho da phat hanh thanh céng trai phiéu chuyé&n ddi tri gia 500 ty ddng. Cong ty cho biét
ngudn vén nay sé dwoc ding tai tro cho cac dw an hién hivu. Chang t6i danh gia tich cwc didu nay do loi
ich cta chi phi vay kha ré trong giai doan hién tai va viéc chuyén déi (néu cé) sé lam gia ting nang luc tai
chinh clia Tasco. Ap Iwc chi tra ciling sé& khong dang ngai do Céng ty cho biét ho c6 ngudn tién khoang 300
ty ddng Nha nwéc chwa thanh toan cho dy an BT21 da quyét toan ndm ngoai dy kién sé vé trong ndm
2016.

Chung t6i cling cho réng lai vay va thoi gian thi cong 1a rli ro can lwu y ddi véi cac doanh nghiép hoat déng
trong nganh xay dwng ha tAng nhw Tasco. Tuy nhién, ching t6i danh gia cao hon 40 nam kinh nghiém trong
nganh cla doanh nghiép va uy tin hwong hiéu Tasco trong linh vic phat trién ha tang.

Loi nhuan nam 2015 giam do khong c6 yéu té dot bién; tuy nhién trién vong cac nam 2016-2017 kha
tich cwc

Tasco dat k& hoach doanh thu 2015 Ia 2.316 ty dong, loi nhuan sau thué dat 145 ty déng. Két qua kinh
doanh 6 thang dau na&m, Céng ty dat 455 ty ddng doanh thu va 24 ty ddng loi nhuan sau thué, 1a mic rat
thap so v&i ké hoach dé ra. Tuy nhién, ching t&i van danh gia kha nang hoan thanh ké& hoach kinh doanh
clia Coéng ty la kha cao, do trong khoang cubi nam 2015 Tasco sé& quyét toan xong dw an BT 39. Ching toi
wéc tinh dy &n nay sé déng gop khoang 100 ty ddng loi nhuan sau thué cho Tasco trong ndm nay. Vé&i EPS
2015 theo wéc tinh ctia VCSC la 1.300 déng/cd phiéu (chwa tinh dén tac dong pha loang cla trai phiéu
chuyén dbi phat hanh trong thang 9/2015), ¢ phiéu HUT dang giao dich tai mic PE la 8,2 1an theo mirc gia
dong ctra ngay 29/9/2015.

Chung t6i cling danh gia trién vong doanh thu va loi nhuan cac ndm sau ctia Tasco sé dat mic ting truwéng
cao do déng goép tlr mang dau tw va kinh doanh b4t dong san. Theo wéc tinh clia VCSC, nhidu kha nang dw
&n Xuan Phuong sé dong gop khoang 250 ty loi nhuan sau thué cho Tasco trong nam sau (VCSC chua
tinh dén tac dong cla dy an 48 Tran Duy Hwng do dw &n van dang trong giai doan dau trién khai) va do vay
tdng loi nhuan sau thué nam 2016 c6 thé dat mic ting gan gép d6i so v&i ndm 2015 va EPS 2016 cho cac
cb déng hién hivu wéc dat khodng 2.226 ddng/cd phiéu. Nhw vay, cb phiéu HUT dang giao dich tai PE
forward kha h&p dan la 4,8 Ian.

CAu trac hoat déng kinh doanh cua Tasco

*BT 39 ) ( *Doanh thu khoang
*BT Lé Bc Tho 700-800 ty dong moi
+BOT QL10 Hai nam
Phong . +S& hivu 35% TCT
) EVAET) Thang Long
S, (017 dan dung,
giao cong
théng nghiép
Bat dong
san
* Xuan Phuong +BOT 10
+48 Tran Duy Hung +BOT 21

+BOT Quéng Binh
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Béo cao tai chinh tém tat (don vi: ty dong)

BANG CAN DOl KE TOAN KET QUA KINH DOANH

Téng tai san 4770 | 6,213 5,612 6,596 Doanh thu 1,776 | 2,762

Tai san ngén han 1,351 1,967 1,263 1,197 Gia von hang ban 1,693 2,339 297 381
Tién, TD tién 299 360 207 233 Loi nhuan gop 83 423 54 74
DTTC ngén han 39 76 19 18 Chi phi ban hang 44 56 21 25
Phai thu KH 512 | 1,243 384 372 EBIT 43 373 30 61
Hang tdn kho 119 60 122 112 NPAT () 12 258 4 24
Tai san NH khéc 382 228 531 462 (*) Thu nhap sau thué cta cb déng cong ty me

Tai san dai han 3419 | 4,246 | 4,349 | 4,790
TSCP (nguyén gid) | 3,442 | 4,233 4,304 4,748 LU’U CHUYEN TIEN TE
Khéu hao oy ké 81| 126 06| 10
DPau tw dai han 7 115 116 90 LC tién thuan -187
Tai san khac 52 24 25 55 LC tién tir HDKD 122 910 46 307

2013A | 2014A \ 1H2014 \ 1H2015 LC tién tr HD diu tw -428 | -1,350 -817 -900

No phai tra 3,997 | 4,886 | 4,635| 4,987 LC tién t&» HD tai chinh 541 501 679 406

No ngén han 1,173 | 1,568 785 1,220 Tién dau ky 63 299 299 360
No vay 604 365 293 267 Tién cudi ky 299 360 207 173
No nha cung cép 276 230 111 226
No ngan han khac 292 973 380 728 MOT SO CHi TIEU TAI CHINH

No' dai han 2824 | 3318 | 3850[ 3767
No vay 1,818 | 2,166 2,630 2,402 Ty suét lgi nhuan gop 47% | 153% | 15.3% | 16.3%
Ng dai han khac 1,006 | 1,152 1,220 1,365 Ty suét LN sau thué 0.7% | 9.4% 1.4% 5.3%

Vén chii sé hivu 774 | 1,328 977 1,609 ROA 03% | 4.7% N/A N/A
Vén diéu lé 646 946 846 1,284 ROE 1.8% | 24.6% N/A N/A
Thang dw 5 4 4 71 Don by tai chinh (A/E) 6.5 5.2 6.2 4.2
Cac quy, LN giw lai 86 346 91 222 Gia tri s6 sach (ddng) | 14,801 | 16,270 | 12,614 | 12,284
Loi ich CD thiéu sb 36 32 35 32 EPS (ddng/cp) 248 | 3,236 61 224

£ ez Co’ cau doanh thu nam 2014
Cau trac von

ty vnd
6,000

5,000

4,000
3,000 +
2,000 -
1,000 A

0 A T T T T
2011A 2012A 2013A 2014A 1H15 Thu phi
4%

®No khac ENg vay mV6n CSH
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PHAN TiCH KY THUAT

Trong ngan han, d6 thj gia duy tri trong k&nh xu hwéng tdng ngén han v&i mirc khang cw gan nhat la 11.3.
Ddng thoi, theo hé théng céac chi bdo xung lwgng ngén han, ching t6i danh gia d6 thj gia da két thic nhip
didu chinh va co th& sém bt pha mire khang cw ngén han 11.3 va huéng vé mic 13.3.

Trong trung han, dd thi gia cia HUT dang dan héi ky thuat va sém xac nhan xu hwéng tang néu db thi gia
vuot mere 11.5 va hudng vé murc khang cy trung han 15.0. Trong khi d6, chung t6i danh gia xu hwéng dai
han c6 trién vong tich cuc va dang trong giai doan tich Idy.

Chiing téi cho ring day la cé phiéu thich hop cho chién Iwgc dau tw ngan han & thoi diém hién tai
v&i hai mirc muc tiéu datrala 13.3 va 15.0

Vung hé trgr 1: 10.0 Vung hé tro 2: 8.9
Vung khang cy 1: 13.3 Vung khang cy 2: 15.0
Op-10.7 Hi-11 Lo-10.7 CI-10.9 Vol= 559,870.000 10‘ 9

0.19 (1.77%)

HUT - Volume = 559 870.00, MA(Volume, 20) = 748,486.25

T 1 ATy
February Tharch April TMay Tlun Tiar TAugust
Crasted with AmBroker - 3dv ring i —

Lo T
TSeptember
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Xac nhan cua chuyén vién phan tich

Tdi, L& Ngoc Tram, xac nhan rang nhitng quan diém dwoc trinh bay trong bao cao nay phan anh dung quan diém ca
nhan cla chdng t6i vé cong ty nay. Chiang téi cling xac nhan rang khéng c6 phan thi lao nao cta ching t6i da, dang,
hoac sé truc tiép hay gian tiép co lien quan dén cac khuyén nghi hay quan diém thé hién trong bao céo nay. Cac chuyén
vién phan tich nghién ctru phu trach cac bao céo nay nhan dwoc thi lao dwa trén nhiéu yéu tb khac nhau, bao gdm chéat
lwgng, tinh chinh x&c cda nghién ctu, va doanh thu clia cong ty, trong dé bao gdm doanh thu tir cac don vi kinh doanh
khac nhw bd phan Méi gidi t chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij cia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén muc tang/gidm tuyét doi cia gia cb
phiéu dé dat dén gia muc tiéu, dwoc xac dinh bang cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién quan
dén hoat dong thi trwérng. Cong thirc nay dwoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Binh nghia

MUA Téng loi nhuan ¢ dong (bao gdm cb tirc) trong 12 thang t&i dw bao sé trén 20%
Téng loi nhuan ¢ déng (bao gébm cb tirc) trong 12 thang téi dw béo sé dwong tir
10%-20%

Téng loi nhuan cb déng (bao gébm cb tirc) trong 12 thang t¢i dy béo sé dao dong
gitra @m 10% va dwong 10%

Téng lgi nhuan cb dong (bao gdm cb tirc) trong 12 thang t&i dw bao sé& am tir 10-

KHA QUAN
PHU HOP THI TRUONG

KEM KHA QUAN

20%
] Téng loi nhuan cd dong (bao gdm cb tirc) trong 12 thang t&i dw bao sé am trén
BAN 20%
KHONG DANH GIA B6 phan nghién clru dang hodc c6 thé sé nghién clru cd phiéu nay nhwng khong

dwa ra khuyén nghi hay gia muc tiéu vi Iy do tw nguyén ho&c chi dé tuan tha céc
quy dinh cla luat va/hoac chinh sach cong ty trong trwéng hop nhét dinh, bao gém
khi VCSC dang thwc hién dich vu tw van trong giao dich sap nhap hoéc chién lwoc
c6 lién quan dén cong ty dé.
KHUYEN NGHI TAM Hinh thirc danh gia nay xay ra khi chwa c6 day da théng tin co s& @é xac dinh
HOAN khuyén nghj dau tw ho&c gia muc tiéu. Khuyén nghij dau tw hodc gia muc tiéu trwdc
do, néu co, khéng con hiéu lwc déi vai cd phiéu nay.

Trir khi c6 khuyén cao khac, nhitng khuyén nghj dau tw chi cé gia tri trong vong 12 thang. Nhirng bién déng gia trong
twong lai cé thé 1am cho cac khuyén nghi tam thoi khdng khép véi mire chénh léch gitra gia thi trwdng clia cd phiéu va
gid muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can duogc thye hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trudng hop, gia muc tiéu sé twong trng véi danh gia clia chuyén vién phan tich vé& gia tri
hop ly hién tai ctia cé phiéu. Gia muc tiéu la mic gia ¢ phiéu nén duoc giao dich & hién tai néu thi trwdng ddng y quan
di&m ciia chuyén vién phan tich va cé nhitng yéu tb xtc tac can thiét dé tao ra sw thay déi nhan thirc trong thdi han nhét
dinh. Tuy nhién, néu chuyén vién phan tin ring trong thdi han xac dinh sé khdng cé tin tire, sw kién hodc yéu tb thuc day
can thiét dé& cb phiéu co thé dat dén gia tri hop Iy thi gia muc tiéu c6 thé khac véi gia tri hop ly. Vi thé, trong hdu hét
trwérng hop, khuyén nghj cia chdng téi chi 1a danh gia sw chwa phu hop gitra gia thi triéng hién tai va gia tri hop ly hién
tai clia c6 phiéu theo quan diém clia ching téi.

Phwong phap dinh gia: Dé xac dinh gia muc tiéu, chuyén vién phan tich cé thé st dung nhiéu phwong phap dinh gia
khac nhau, bao gdm nhwng khéng giéi han, phuong phap chiét khiu dong tién tw do va dinh gia so sanh. Viéc lwa chon
phuong phap tiy thudc vao tivng nganh, cong ty, tinh chat ¢ phiéu va nhiéu yéu té khac. Két qua dinh gia c6 thé dya
trén mot hodc két hop nhiéu phwong phap sau: 1) Binh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh thu, EV/EBIT,
EV/EBITA, EV/EBITDA), so sanh nhém cong ty va dwa vao sb liéu qua khir, 2) Mé hinh chiét khdu (DCF, DVMA, DDM);
3) Phwong phap tinh tdng gia tri cac thanh phan hoac cac phwong phap dinh gia dwa vao tai san; va 4) Phwong
phap dinh gia st dung lgii nhuan kinh té (LO‘I nhuan thang dw, EVA). Cac moé hinh dinh gla nay phu thudc vao cac yéu
tb kinh té vi mé nhw tang trwdng GDP, I4i suét, ty gia, nguyén liéu véi cac gia dinh khac vé nén kinh té cling nhw nhiing
rdi ro vén cé trong cdng ty dang xem xét. Ngoai ra, tam Iy thj trwéng cling c6 th& anh hwéng dén viéc dinh gia cang ty.
Qua trinh dinh gia con can c& vao nhirng ky vong c6 thé thay ddi nhanh chéng ma khéng cén théng bao, tly vao sy phat
trién riéng clia tirng nganh.

Rui ro: Tinh hinh hoat déng trong qua khir khong nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia
ngoai té c6 thé anh hudng bét lgi dén gia tri, gia hodc lgi nhuan clia bat ky chirng khoan hay céng cu tai chinh nao cé
lién quan dwoc ndi dén trong bao cao nay. Pé dwoc tw van dau tw, thuc hién giao dich hodc cac yéu cau khac, khach
hang nén lién hé véi don vi dai dién kinh doanh ctia khu vyc dé& dwoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)

WWW.VCSC.com.vn
Tru sé& chinh

Bitexco, Lau 15, S6 2 Hai Triéu
Quan 1, Tp. HCM

+848 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quén 1, TP. HCM
+848 3914 3588

Phong Nghién ctru va Phan tich
Giam doc

Vi Thanh Tu, +848 3914 3588 ext 105
tu.vu@vcsc.com.vn

Tai chinh, Cong nghiép, Tap doan da nganh
Trwéng phong cao cap
Ngbd Hoang Long, ext 145

Dang Van Phap, CV cao cip ext 143

Binh Thi Thiy Dwong, CV cao cAp ext 140
Nguyén Lé Hoang Yén, CV cao cép ext 124
L& Minh Thay, Chuyén vién ext 116
Nguyé&n Thanh Nga, Chuyén vién ext 199

Vi mé va Thj trwwong
Nguyé&n Thé Minh, Truédng phong ext 142
Dwong My Thanh, CV vi mé ext 173

Chi nhanh Ha Néi

109 Tran Hwng Pao
Quan Hoan Kiém, Ha Nai
+844 6262 6999

Phong giao dich

236 - 238 Nguyén Céng Tre
Quan 1, Tp. HCM

+848 3914 3588

Phong Nghién ctru va Phan tich
+848 3914 3588
research@vcsc.com.vn

B4t dong san, Hang tiéu dung
Trwéng phong cao cap
Anirban Lahiri, ext 130

Hoang Anh Tuén, CV cao cip ext 120
Nguyén Thao Vy, Chuyén vién ext 147

Dau khi

Nguyé&n Btrc Tuan, Trwéng phong ext 185
Ngd Thuy Trédm, Chuyén vién ext 135
Nguyén Thi Kim Chung, Chuyén vién ext 132

Phong Giao dich chirtng khoan khach hang té chirc

& Ca nhan nwéc ngoai

T4 chirc nwéc ngoai
Michel Tosto, M. Sc.
+848 3914 3588 ext 102
michel.tosto@vcsc.com.vn

T4 chirc trong nwérc
Nguyén Quéc Diing

+848 3914 3588 ext 136
dung.nguyen@vcsc.com.vn

Phong Méi gi¢i khach hang trong nwéc

Hé Chi Minh

Chau Thién Trac Quynh
+848 3914 3588 ext 222
quynh.chau@vcsc.com.vn

Ha Noi

Nguyén Huy Quang

+844 6262 6999 ext 312
guang.nguyen@vcsc.com.vn

See important disclosure at the end of this document
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Khuyén cao

Bao cao nay dwoc viét va phat hanh bdi Cong ty Cé phan Ching khoan Ban Viét. Bao cao nay duogc viét dua trén
ngudn théng tin dang tin cay vao thoi diém cong bd. Cong ty Cb phan Chirng khoan Ban Viét khéng chiu trach nhiém vé
dd chinh xac clia nhitng théng tin nay. Quan diém, dw béo va nhitng wéc lugng trong bao cdo nay chi thé hién y kién
cla tac gia tai thoi diém phat hanh. Nhitng quan diém nay khéng thé hién quan diém chung cia Céng ty C6 phan
Chirng khoan Ban Viét va co thé thay dbi ma khéng can théng bao trwdc. Bao céo nay chi nhdm muc dich cung cap
théng tin cho cac t6 chirc dau tw cling nhw cac nha dau tw ca nhan cia Coéng ty cé phan chirng khoan Ban Viét va
khéng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao cao nay. Quyét dinh
clia nha dau tw nén dwa vao nhitrng s tw van déc lap va thich hop véi tinh hinh tai chinh ciing nhw muc tiéu dau tw
riéng biét. Bao cdo nay khdng dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khong
dwoc sw chdp thuan bdng van ban ctia Cong ty Cé phan Ching khoan Ban Viét. Xin vui ldng ghi rd ngudn trich dan néu
str dung cac thong tin trong bao céo nay.
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