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Khuyén nghi MUA

Gia muc tiéu (VND) 15.473

Upside 29%
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KQKD 2018 du bao tang truong kha quan
nhd kinh doanh bat dong san

B Du bao KQKD 2017 tang trudng nhe khoang 3%.

B KQKD 2018 du bao tang manh trén 50% nhd du an Foresa My Binh va BOT qudc 16 10
B Quy dat I6n dam bao hoat dong trong 5 nam tgi.

m Dinh gia theo NAV dat 15.473 ddng/cS phan

Khuyén nghi dau tu

HUT I3 doanh nghiép dau tu ha tang 16n tai khu vuc phia Béc, vdi chudi du an BOT mang lai dong tién
dn dinh hang ndm. TUr ndm 2016, HUT chuyén dan hoat dong sang dau tu va kinh doanh BDS nhd quy
dat doi ing tir cac dy an ha tang.

KQKD 2H2017 va ca nam 2018 du kién tang trudng kha quan nha hach toan cac du’ an I6n nhu Xuan
Phuong Residences va Foresa My Dinh, dong thdi dua vao khai thac du an BOT Quan Toan — Cau
Nghin.

Vi dinh gia 15.473 dong/cd phiéu, cao han 29% so vdi thi gia hién tai, chiing tdi khuy&n nghi MUA Vi
6 phiéu HUT, tuy nhién can Iuu y cac tc ddng clia viéc niém yét b6 sung 50 triéu ¢ phiéu phat hanh
riéng & (gia 10.500/cp) va 10,6 triéu c& phiéu dudc chuyén déi (du kién gia 10.000/cp) cling nhu viéc
hach toan Igi nhuan thudng tap trung vao Quy 4. Do d6, nha dau tu ¢ thé tn dung céc phién diéu
chinh dé tich Ity c& phiéu & mdc gia hap ly.

Du phong Igi nhuan va dinh gia

Bon vi: ty dong 2016 2017F 2018F 2019F
Doanh thu thuan 2.786 3.044 4.022 5.537
Gia von 1.999 2.259 2.876 4.304
Lgi nhuén gdp 787 785 1.146 1.233
Doanh thu tai chinh 37 28 21 172
Chi phi tai chinh 199 192 209 217
Lgi nhuan sau thué 403 416 639 765
EPS (VND) 2.287 1.946 2.545 3.048

Ngudn: BCTC HUT & MBS du’' phong

Cap nhat KQKD nitra dau 2017

NUra dau 2017, HUT dat doanh thu thuan 1.034 ty, -13% yoy, nguyén nhan chd yéu do doanh thu
BDS giam 39% yoy, dat 599 ty, dén chu yéu tir du an Foresa Xuan Phuang. Doanh thu hoat dong
thu phi tang trudng kha quan 43% yoy, dat 291 ty, nhd viéc tram BOT 39 (Thanh N§&, Thai Binh)
di vao hoat dong tir thang 1/2017.

Mé&c du doanh thu sut gidm, Igi nhuan gdp 1H2017 ctia HUT van duy tri tdng trudng nhe 4% yoy,
do cung ky cong ty co6 khoan hang ban bi tra lai 172 ty, lién quan tGi viéc NDT th{ cap gap khd
khan va tra lai du an BDS.

Chi phi tai chinh va chi phi ban hang trong ky cling giam [an lugt 21% va 49%
Theo d6 LNST clia c6 déng me 1H2017 dat 183 ty, +15% yoy.

V& ca cdu ngudn v8n, ng dai han trong ky tdng hon 500 ty, chl y&u ding dé tai trg cac du an BOT.
Hé s6 ng vay/von chu sd hitu cia HUT tai 30/6 & murc 2,1 [an. Tuy nhién, phan I6n ng vay ctia HUT

Giai phap kinh doanh chuyén biét
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la ng dai han (4.805/5.163 ty) cling vdi viéc dong tién kinh doanh tuong déi doi dao (1H2017: 415
ty) la cd sd dam bao strc khoe tai chinh lanh manh cho HUT.

Trong thang 8/2017, HUT ciing thuc hién phat hanh riéng 1& 50 triéu c8 phiéu vdi gid 10.500
ddng/c8 phiéu, thu v& 525 ty. M6t s6 nha dau tu 16n tham gia bao gdm Vina Capital (30 triéu cd
phiéu), PYN Elite (5 triéu ¢ phiéu), Cha tich HPQT (5 triéu ¢6 phiéu). S& con lai chi yéu la cac ca
nhan trong noi b cong ty.

Trong thang 9/2017, khéi lugng tréi phiéu cé quyén chuyén d6i thanh ¢ phiéu HUT dat 106,2 ty,
tuang duong 10,624 triéu c8 phan sau khi chuyén d6i. Mirc gid chuyén déi udc tinh khoang 10.000
dong.

Bi€u 1: Co cau doanh thu va Igi nhu@n gdp ciia HUT (ty dong)

Ca c&u doanh thu Cd céu lgi nhuan gop
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Ngudn: MBS téng hdp
Tri€én vong mang BDS va diém nhan Foresa My Dinh nam 2018
Théng qua viéc trién khai cac dy an BT, HUT dudc giao ddi ing nhiéu dy an BDS tiém néng. Kinh
doanh BDS trd thanh mang hoat déng chinh ctia HUT tir nam 2016.

Trong 2H2017, HUT du kién ban giao va ghi nhan nét doanh thu Igi nhun tir cic du an dang trién
khai la Foresa Xuan Phuong, Xuan Phudng Residences va South Building Phap Van. T6ng doanh
thu va Igi nhuan gop theo udc tinh clia ching t6i dat 1.375 ty va 223 ty.

Diém nhén chinh v&i HUT trong 2018 I3 viéc trién khai du an Foresa My Pinh. Du an da dudc
chép thuén quy hoach va dén bu giai phdng mat bang 19/32ha va du kién trién khai xay dung
trong Q4/2017. Dy &n ¢6 vi tri ndm canh Xuan Phuong Residences, san pham chinh 1a nha phé va
biét thu'. Theo ghi nhan ctia ching toi, gia lién ké khu vuc Ian can du an hién dang giao dich khoang
90 triéu/m2, ca biét tai du an Vinhomes Gardenia, gia biét thuy/lién ké hién khoang 100-130
triéu/m2. Chang t6i udc tinh gia ban san trung binh clia du an khoang 70 triéu/m2, tuang ('ng cd
th& ddéng gop trén 1.000 ty Igi nhuén gdp cho HUT va tao ra budc tdng trudng manh vé KQKD
trong nam 2018.

Bi€u 2: Vi tri Foresa My Pinh
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Ngudn: MBS téng hdp
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Bén canh do, HUT du kién trién khai hai du’ 4n cao ting vao ndm 2018 tai 48 Tran Duy Hung va
120 Tran Quoéc Hoan. Gid ban udc tinh cla hai du an lan lugt vao khoang 50 tri€éu/m2 va 30
triéu/m2. Day la cac du an co vi tri trung tam, tha tuc phap ly hoan thién, do dé ching téi danh
gia kha quan vé tiém nang cla hai du an nay.

Vé dai han, HUT hién con quy dat gan 80 ha vdi chl yéu la cac san pham thap tang, ndm tai khu
vuc quan Nam TU Liém va huyén Hoai Burc. Bay la cac khu vuc co téc dé doé thi hda cao va nhiéu
tiém nang cho thi truGng BDS.

Biéu 3: Tong hop cac du’ an BPS ciia HUT
Chi tiét san pham

Doanh thu véc tinh ghi nhan

s o 2H2017
(ty dong)

2018 2019 2020

Foresa Xuan Phuang 813 can thap tang 200
South Building 140 can chung cv 232
Xuén Phuang Residences 642 cdn chung cu 942
Foresa My Dinh 305 can thap tang 4.690
Du an 148 Tran Duy Hung 140 can chung cv 630
Chugn cu BO Ngoai giao 800 can chung cu 1.800
Dv an Van Canh 4ha dat thap tang N/A
Du an Phu o 4ha N/A
Du &n Tay M6 70ha N/A

Hoat dong thu phi BOT hoan thién véi du an BOT Qudc 16 10

HUT la mét trong nhiing doanh nghiép dau tu' ha tang hang dau tai khu vuc phia Bac vdi nhiéu du
an BT, BOT. Tuy nhién trong cac nam tdi, cong ty du ki€n s€ han ché hoat dong dau tu BOT va chi
tap trung vao cac du an BT dé déi I8y quy dat phuc vu hoat dong kinh doanh BPS.

Hién tai HUT dang s& hitu 5 tram BOT, trong d6 tram BOT QL10 Quan Toan — Cau Nghin du kién

b3t dau thu phi tir thang 10/2017 sé& dong gdp 16n vao KQKD 2018 cua cbng ty. Cong ty cho biét
du ki€n doanh thu va LNST cua tram nay lan lugt dat 360 ty va 60 ty.

Tong hgp cac du an BOT cia HUT

Lgi nhuan
%o /VCSH/nam

Bat dau khai thac

BOT 10 (Cau La Uyén — Cau Tan Dé - Thai Binh) 1.028 14,0% 11,75 4/2009
BOT My Loc QL21B (tranh Tp. Nam Dinh) 487 18,0% 17,17 8/2009
BOT Quang Binh (nang cap md rong QL1) 2.000 11,5% 17,00 7/2015
BOT 39 (Thanh N&, Diém Dién, Thai Binh) 550 11,5% 18,00 1/2017
BOT QL10 qua Hai Phong (Quan Toan - Cau Nghin) 2.815 11,5% 16,00 10/2017

Tri€n vong cac hoat déng khac
Thu phi tu dong khong dirng ETC

Du an ETC clia HUT dugc thuc hién théng qua céng ty con VETC (HUT sé hitu 98%) theo hinh thirc
BOO vi tdng muic dau tu' 1.524 ty.

Trén ca nudc hién cé 88 tram thu phi. Trong khudn khd du’ an, VETC s& dau tu 32 tram, chi yéu ndm
trén quéc 16 1 va dudng HO Chi Minh qua khu vuc mién Trung, Tay Nguyén. Hién tai, 10 tram da di vao
hoat déng, 9 tram dang trién khai. VETC d& dan thé dugc khoang 500.000 xe théng qua cac tram dang
kiém.

Trong 3 ndm dau tién, doanh thu clia du &n thu phi khong dirng (ETC) tai mdi tram thu phi dugc tinh
b&ng sb lan ETC tiép nhan/tdng s6 lan thu phi réi nhan véi mic phi quan ly, t6 chiic thu trong hgp dong
BOT. VGi cach tinh ndy, VGi cach tinh ndy, VETC udc thu vé khoang 3,5 ty cho mdi lan ETC.

Do tién do 1ap d&t cac tram con cham, s lan ETC chua nhiéu nén trong giai doan 2016-2018, mang
ETC du bdo khong déng gép nhiéu cho KQKD ctia HUT.
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Ban vi: ty dong
T6ng doanh thu

- BDS

- Thu phi

- Xay duhg

- Ban hang, dich vu
Gid von
Lgi nhudn gop
Doanh thu tai chinh
Chi phi tai chinh
Lgi nhuan sau thué
EPS (VND)

Vi cac tram BOT con lai, VETC s& phai canh tranh vdi hai dGi thi mdi la Viettel va CTCP Vietin. Tuy
nhién véi Igi thé di trudc va trién khai thu phi tai cac tram trén quéc 16 1 cd Iuu lugng xe 16n nhét ca
nudc, ching toi danh gia kha quan vdi trién vong kinh doanh clia VETC trong dai han.

Dichvuy té

Mang dich vu y t&€ cia HUT hién tai bao gdbm du' an Bénh vién Mat Co s 2, khai Truong vao thang
4/2017. Doanh thu hién tai clia bénh vién & mUc 6-7 ty/thang va ki vong dat khoang 100 ty trong ndm
2018.

Trién vong KQKD 2H2017 va cac nam téi

Chuing t6i du bdo HUT dat khoang 2.000 ty doanh thu thudn va 234 ty LNST trong 2H2017, chd yéu
nhd viéc ghi nhén du &n Xuan Phudng Residences phan cao tang, chung cu South Building, phan con
lai clla du an Foreasa Villa. Hoat dong thu phi dat khoang 300 ty doanh thu.

Ly k& c& ndm, cdng ty dat gan 3.059 ty t6ng doanh thu, +9%yoy. LNST dat 417 ty, +3,4%yoy. EPS
dat khoang 1.946 dong/cp.

N&m 2018, ching t8i udc tinh HUT dat khoadng 4.000 ty doanh thu vdi trong diém la du an Foresa M§
binh.

EPS dugc udc tinh véi gia dinh HUT s& khdng phat hanh thém c8 phiéu vao 2018-2019.

2016 2017F 2018F 2019F
2.960 3.059 4.042 5.565
2.147 1.973 2.814 4.306
447 593 839 839
118 232 - -
249 261 389 420
1.999 2.259 2.876 4.304
787 785 1.146 1.233
37 28 21 172
199 192 209 217
403 416 639 765
2.287 1.946 2.545 3.048

Pinh gia

Chuing ti tién hanh dinh gia ¢ phiéu HUT theo phudng phap NAV, béng viéc danh gia lai cac du’ an
BDS ctia HUT. Trén cd sd than trong, ching tdi cling ti€n hanh chiét khau gidam maot sé khoan phai thu
va diéu chinh lai ng vay do hoat déng chuyén dai trai phiéu ctia cdng ty vao thang 9/2017.

K&t qua dinh gia c8 phiéu HUT theo NAV dat 15.473 dong/cS phan.

Gia tri s6 sach tai

Baon vi: ty dong Piéu chinh S danh

: — : ngay 30/06/2017 gia lai
TONG TAI SAN NGAN HAN 1.936 (563) 1.373
Tién va tugng duadng tién 615 615
Gia tri thuadn dau tu ngan han 60 60
Cac khoan phai thu 1.098 (563) 535
Hang ton kho rong 48 48
Tai san luu dong khac 116 116
TONG TAI SAN DAI HAN 8.027 1.350 9.377
Phai thu dai han 281 281
Tai san cd dinh 2.767 42 2.810
D4 dang dai han 4.488 1.308 5.796

Xuén Phuong Residence 355 108 464

4 Bao cao cap nhat — CTCP Tasco (HUT) 20/9/2017
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South building Phap Vén 130 22 152
Foresa My Dinh 7 839 847
Foresa XP - 118 118
Trén Duy Hung - 81 81
B6 Ngoai Giao - 140 140
bau tu dai han 325 325
Tai san dai han khac 165 165
TONG TAI SAN 9.963 787 10.750
NO PHAI TRA 7.475 (106) 7.369
Lgi ich c6 dbng thiéu s6 22 22
Von phat hanh thém 525
VON CHU SO HUU 3.885
S8 lugng ¢6 phiéu 251.058.913
Pinh gia cd phiéu (VNB/cp) 15.473

Khuyén nghi dau tu

HUT I3 doanh nghiép d&u tu’ ha tang I6n tai khu vuc phia Béc, vai chudi du' an BOT mang lai dong tién
dn dinh hang ndm. T ndm 2016, HUT chuyén dan hoat dong sang dau tu va kinh doanh BDS nhd quy
dat d6i rng tr cac dy an ha tang.

KQKD 2H2017 va ca ndm 2018 dv kién téng trudng kha quan nhd hach todn cac du an I6n nhu Xuan
Phuang Residences va Foresa My Dinh, dong théi dua vao khai thac du an BOT Quan Toan — Cau Nghin.
V6i dinh gid 15.473 ddng/c6 phiéu, cao han 29% so véi thi gia hién tai, ching t6i khuyén nghi MUA véi
6 phiéu HUT, tuy nhién can Iuu y cac téc ddng cta viéc niém yét bd sung 50 triéu cd phiéu phat hanh
riéng 1é (gid 10.500/cp) va 10,6 triéu cd phiéu dugc chuyén ddi (du kién gid 10.000/cp) ciing nhu viéc
hach toan Igi nhuén thuding tap trung vao Quy 4. Do dd, nha dau tu ¢ thé tan dung cac phién diéu
chinh dé tich Ity 8 phiéu & mic gia hap ly.

Rui ro dau tu (dowdside risks)

RUi ro d&u tu' chinh véi c8 phiéu HUT Ia rti ro pha lodng ¢6 phiéu. Trong 5 ndm vira qua, HUT lién tuc
t&ng v6n théng qua céc hinh thifc phat hanh riéng 1€, phat hanh hién hitu va chuyén déi tréi phiéu. Day
la Ii do khi€n mirc PE ctia HUT chi duy tri khoang 5-6 lan trong nhiing ném vira qua. V@i mic EPS du
bdo nam 2018 khoang 2.500 déng, mic dinh gia 15.473/cp tuong ducng PE 6 lan la tuang d6i phu hgp
vGi HUT.

Rui ro ti€p theo clia HUT lién quan téi kha nang di xudng clia thi truGng bat déng san. Tuy nhién ching
tdi danh gid mdi trudng I&i sudt van & mic thap va dinh hudng duy tri téng trudng tin dung clia Chinh
ph s& gilt 6n dinh thi trudng BDS it nhat téi hét 2018. Bén canh dd, cac du’ an sp tSi cia HUT chl yéu
gbm biét thu' lién k& thap tang, cin ho trung cu’ cd vi tri trung tAm tai qudn Cau Gidy, 1a cac san pham
€6 nhu cau cao trén thi truGng. Do do6 ching t6i danh gia rui ro vé thi trudng BBS ddi véi HUT & miic
thap.
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MBS Equity Research
Pham Thién Quang - - Trudng bd phan
Nguyén Thj Huyén Ducng - — Trudng nhom khu vyc phia Nam
Ngan hang Hang tiéu dung, Cong nghé
Pham Thién Quang Nguyén Thj Huyén Dudng
Nguyén Thach Thao
Lam Tran Tan Si
Pién, Coéng nghiép, Xay dung Cang bién, Dau khi, Vat liéu xay dung
Nguyén Ngoc Hoang Phi Qudc Tuan
Cao su, Sam I6p Bat dong san, Bao hiém
Tran Trong Dirc Ducng DPirc Hiéu

MBS Institutional sales
Nguyén Thi Minh Phuong

Hé Théng Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dudc xay dung dua trén muic chénh léch clia 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) + c6 tirc]/gia hién tai
MUA >=20%
KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG T -10% dén +10%
KEM KHA QUAN TUr -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh 13p tir thang 5 nam 2000 bai Ngan hang TMCP Quan déi (MB), Cong ty CP Ching khoan MB (MBS) la mét trong 5 cong ty chiing khoan dau tién
tai Viét Nam. Sau nhiéu ndm khdng nglrng phat trién, MBS da trg thanh mét trong nhitng cdng ty chirng khodn hang dau Viét Nam cung cip céc dich vu bao
goém: méi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu va cac nghiép vu thi truGng von.

Mang Iuéi chi nhanh va cac phong giao dich clia MBS d& dudc m& réng va hoat dong c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha N&i, TP, HCM, Hai
Phong va cac vling chién Iugc khac, Khach hang clia MBS bao gdm cac nha dau tu ca nhan va t& chiic, cac t8 chirc tai chinh va doanh nghiép, La thanh vién
Tap doan MB bao gém cac cong ty thanh vién nhu: Cong 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). MBS c6 ngudn luc I6n vé& con ngudi, tai chinh va cong nghé dé c6 thé cung cap cho Khéach hang céc san phdm va dich vu phu
hgp ma rét it cac cdng ty chiing khoan khac cé thé cung cap.

MBS tu hao dugc nhin nhan la:

= COng ty mdi giGi hang dau, diing dau thi phdan mai gidi tir nam 2009.

= Cdng ty nghién cliu cd tiéng néi trén thi trudng véi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cip cac san phdm nghién ctu vé kinh t& va thi
truGng ching khoan; va

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

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Pinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén b8 mién trach nhiém: Ban quyén ndm 2014 thudc v& Cong ty CP Chifng khodn MB (MBS). Nhiing théng tin st dung trong bdo céo dudc thu thap
tlr nhitng ngudn dang tin cdy va MBS khéng chiu trach nhiém vé tinh chinh xac ctia chiing. Quan diém thé hién trong bdo céo nay la cla (cac) tac gia va
khéng nhét thiét lién hé véi quan diém chinh thirc ciia MBS. Khéng mét thdng tin cling nhu' y kién ndo dugc viét ra nhdm muc dich quang cdo hay khuyén
nghi mua/ban bt ky chiing khoan nao. Béo céo nay khdng dugc phép sao chép, tai ban bdi bat ky ca nhan hodc t8 chiic nao khi chua dugc phép clia MBS.
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