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BSC Company Visit Note

HUT — CTCP Tasco

Ngay 28/08/2017, cbé phiéu HUT dwoc giao dich voi gia 11.900 ddng/cp,
twong dwong P/E =5.2va P/B=0.9

BSC RESEARCH o ] .
HUT la mot trong nhirng doanh nghiép dan dau trong linh virc xay lap ha tang

giao théng tai khu vyc mién B&c. Hién tai, HUT dang hoat ddng trong céac linh
Chuyen vién thyc hien vuc gdm BAt dong san (BDS), Thu phi giao théng, Xay dung (XD) va Ban
Nguyén Tuan Anh hang cung cap dich vy. Trong d6, BDS va Thu phi giao théng 1a 2 hoat dong
anhnt@bsc.com.vn chinh déng gép doanh thu va dong tién cho HUT. Hoat dong XD da dwoc
HUT chuyé&n dan cho coéng ty lién két CTCP Thang Long — hién HUT dang
nam gitr 35,4%, tlr cudi ndm 2015. 6T2017, HUT ghi nhan 1.033,66 ty déng
doanh thu thuan (-23% yoy) va LNST thuéc vé coéng ty me dat 179 ty dong

(+14% yoy).

Két qua kinh doanh theo linh vwc cia HUT trong 6T2017

Doanh thu % Téng Loi nhuan % Téng loi
(ty VND) Doanh thu  gop (ty VND) nhuan gop

BDS 599 58% 200 58%
Thu phi BOT 291 28% 134 39%
Xay dwng 81 8% 15 4,3%
Ban hang, 71 6% -2 -1,3%
dich vu
Téng 1.034 100% 347 100%

Source: BCTC HUT
Hoat déng B4t déng san (BDS)

Doanh thu BBS 6T2017 gidm manh xuéng 599 ty so v&i 976 ty cung ky 2016.
Nguy&n nhan chinh 1a do cac dw &n diu tw BDS dang trong qua trinh hoan
thién dé phuc vu codng tac ban giao cho khach hang va ghi nhan phan I6n
doanh thu vao 6 thang cudi nam. Bong lwc chinh cho tang trwdng KQKD 6
thang cudi nam dén tlr 2 dw 4n Xuan Phuong Residence va South Building,
Vvéi ty 1& can hd da ban 100% va dang thi céng & nhitng bwdc cudi cung, dw
kién ban giao cho khéach cudi nam nay. Trong dé, tinh dén hét nam 2017,
ngoai khodn doanh thu khodng 700 ty con lai tir dw an Foresa Villa, HUT ké

hoach ghi nhan khodn doanh thu 3.300 ty t¥ 2 dw &n trén. Trién vong ndm

Bao cdo nay chi 1a ngudn théng
tin tham khao. Vui long doc ky
phan Khuyén cdo si dung &
trang cudi.



2018-2019 dén tr cac dw 4n Foresa M§ Dinh, 48 Tran Duy Hwng, Van Canh — Hoai Brc véi tdng doanh
thu la 6.300 ty va lgi nhuan gép la 1.790 ty.

Dw an Doanh thu ké Loi nhuén Nam ghi nhan Tinh hinh thuc hién

hoach (ty gép ké hoach

VND) (ty VND)

Foresa My Dinh 5.000 1.500 2018, 2019 Dang giai phong mét bang. Dy kién
thi cong Q3/2017

48 Tran Duy Hung 700 140 2019 Dang giai phong mét béng. Dy kién
khé&i cong 2018

Khu CBNV Ngoai Hoan thién tha tuc phap ly. Dw kién

Giao khé&i cong 2018

Véan Canh — Hoai 600 150 2018 T9/2017 tai thi cdng 100 can da hoan

bPuc thién xay thé. 100 can con lai dwoc
hoan thién 2018.

Khu VP, TT CBNV DPang thuong thdo ban dét cho céng

Nam Thai ty khac

Source: HUT

Ngoai ra, cong ty ciing cé ké hoach trién khai dw an BDS nha th4p tng va cao tang trén 2 16 dat 70 ha
khu Xuan Phwong, va 4 ha khu Phua Bé m&i c6 dwoc nhd dw an déi tng hoan vén cho dy an BT dwéng
70 ndi QL32 véi Pai 16 Thang Long.

Hoat dong thu phi
DT thu phi 6T2017 dat 291 ty, tang 43% so v&i cung ky 2016 do tram thu phi BOT 39 (Thai Binh) da di
vao hoat dong. Hién tai, cong ty da co6 4 tram BOT di vao hoat dong gébm BOT 10, BOT 21, BOT QL1, va

BOT 39B. Vao dau Q4/2017, tram BOT QL10 Hai Phong sé di vao hoat dong véi doanh thu va loi nhuan
dw kién ghi nhan trong quy 4/2017 1an lwot 1a 90 ty va 15 ty, va c& nam 2018 1an lwot [a 360 ty va 60 ty.

Dw an Chi phi dau tw (ty VND) IRR Thoi gian thu phi

BOT 10 1.028 14% 04/2009 — 01/2021

BOT 21 487 18% 08/2009 — 10/2026

BOT QL1 2.000 11,5% 07/2015 — 07/2032

BOT 39B 550 11,5% 01/2017 — 01/2035

BOT QL10 2.815 11,5% 16 nam, dw kién bat dau thu phi vao dau
Q4/2017

Source: HUT



Doanh thu tlr thu phi BOT ké hoach hon 600 ty ndm 2017, tang 57% yoy. Khi 5 tram BOT di vao hoat
dong 6n dinh, HUT sé& c6 khoang 800 ty doanh thu méi ndm.

P4y manh thu phi khéng dirng (ETC), tiém ning ting trwéng trong dai han caa HUT. Hoat déng thu
phi khéng dirng dwoc thwe hién qua cong ty VETC (HUT chiém 98,26%). VETC hién 1a don vi duy nhat
trwe tiép cung cép dich vu ETC cho chinh phi véi tdng mirc dau tw hon 1.500 ty ddng. Hién tai, tinh trén
ca nwéc c6 khoang 80 tram BOT, VETC da ky hop ddng véi 22 nha dau tw BOT va dw kién ky véi 28
NDT trong 2017, lap dat dwoc 12 tram va dw kién hoan thanh 28 tram ndm 2017, 40 tram n3m 2018, va
80 tram nam 2019. Céng nghé ETC dwoc ky vong sé thay thé hoan toan céng nghé thu phi hién tai
(MTC) tir ndm 2020. Ngoai ra, cong ty ciing da ky hop ddng dan thé véi Cuc Dang kiém Viét Nam va 77
trung tam dang kiém, td chirc dan thé tryc tiép dén cac doanh nghiép va da dan dwoc khoang 60.000
thé. HUT da dau tw 500 ty cho trung tam x(& Iy di¥ liéu va 100 ty cho thé e-tag. Trong 3 ndm dau tién ké
tr 2016 dwoc hwdng murc thu phi khéng dirng béng sé lan thu phi tw dong (ETC)/téng sb lan thu phi
nhan v&i mire phi quan Iy td chirc thu phi cla nha dau tw BOT, t& ndm th(r 4 dén nadm th& 8 bang 8%
tbng doanh thu cla tram, t&» n&m thir 9 dén ndm thir 13 1a 9%, va tir ndm the 14 tré di bang 10%. Thém
vao do, HUT dy tinh nhiéu hoat déng dich vu khac trén nén tang dir liéu tr ETC. BSC tin rang dy an ETC

c6 tiém nang ting trwdng manh mé va sé dong gép nhiéu vao sw phat trién clia cong ty trong twong lai.
Hoat déng ban hang, dich vu

Dy an “Bénh vién méat — co sé II” da bat diu hoat dong tr Q3/2017, dw kién déng gop 100 ty doanh thu

moi nam tr 2018.

HUT ky vong tiép tuc tang trwéng tét trong nam 2018. Dy kién DT 2017 hop nhét dat khodng 4.600 ty
ty, LNST khodng 550 ty, va EPS 2017 bang 2.287 ddng/cp. Nam 2018, dw kién DT hop nhét khoadng
5.000 ty, LNST hon 600 ty va EPS 2018 bang 2.495 dong/cp.



Khuyén cdo s dung

Bédn bdo cdo nay cta Céng ty C6 phdn Chitng khodn Ngdn hang Déu tu va phdt trién Viét Nam (BSC), chi cung cép
nhifng théng tin chung va phdn tich vé Vi'mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc xdy dung dé cung
cdp theo yéu cdu cla bét ky té chirc hay cd nhén riéng 1é ndo hodc cdc quyét dinh mua bén, ném giit ching
khodn. Nha dau tw chi nén st dung cdc théng tin, phén tich, binh ludn ctia Bdn bdo cdo nhu Id ngudn tham khéo
trudc khi dua ra nhitng quyét dinh dau tw cho riéng minh. Moi théng tin, nhén dinh va du bdo va quan diém
trong bdo cdo nay duoc dua trén nhitng ngudn dit liu ddng tin cdy. Tuy nhién Céng ty C6 phén Chitng khodn
Ngdn hang déu tu va phdt trién Viét Nam (BSC) khéng ddm bdo réng cdc ngudn thdng tin ndy Id hodn todn chinh
xdc va khéng chiu bat ky mét trdch nhiém ndo déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cép dén trong
bdo cdo nay, ciing nhu khéng chiu trdch nhiém vé nhitng thiét hai déi vdi viéc st dung toan bé hay mét phén néi
dung cta bén bdo cdo nay. Moi quan diém cling nhw nhdn dinh duoc dé cdp trong bdo cdo nay duwa trén su cdn
nhdc cén trong, céng minh va hop Iy nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhdn dinh ndy cé thé thay
d8i ma khéng cén bdo trude. Ban bdo cdo ndy cé bén quyén va la tai sén clia Céng ty C6 phén Chirng khodn Ngén
hang Béu tu va Phdt trién Viét Nam (BSC). Moi hanh vi sao chép, sira di, in Gn ma khéng cd suw déng y cla BSC
déu trdi ludt. B4t ky néi dung ndo cua tdi liéu nay ciing khéng duoc (i) sao chup hay nhdn bén & bét ky hinh thirc
hay phuong thire nao hodc (ii) duoc cung cép néu khéng duoc su chdp thudn cia Céng ty C6 phdn Chitng khodn
BIDV.
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