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Cong ty C6 phan Tasco (HNX: HUT)

Khuyén nghi THEO DO

Gia hién tai: 6,500
Gia muyc tiéu trwdc day -
Gia muc tiéu méi: 7,600
Ty suét cé tire -
Tiém ndng tang gid 17.1%

SAU CON MUA TRO! LAI SANG

Ngay viét bao céo: 20/05/2021
C4 phiéu lwu hanh (Triéu) 269

Vén héa (ty VND) 1,746
Thanh khoan binh quan 6 thang: 7,476,253
S& hiru nwéc ngoai 3.49%
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QUAN DIEM DINH GIA

Chung t6i khuyén nghi THEO DOI ma cb phiéu HUT véi gia muc tiéu 7,600 VND/CP,

upside 17.1% so v&i gia ngay 20/05/2021 véi phwong phap RNAV.

QUAN DPIEM PAU TV

HUT la mét trong nhung doanh nghiép dan dau trong linh viec BOT & ha tAng giao

théng tai khu vyc mién Bac

=  HUT s& hiru quy dat I&n nhiéu tiém néng tai Ha N&i, véi gid von ré nhé chinh sach

ddi ha tang lay dat
CATALYST

Dw an Foresa My Binh dwoc dwa vao trién khai & déng goép loi nhuan cho HUT.
= Dw an VETC tang trwdng nhanh (>20% CAGR) va sém thay thé hinh thirc thu phi

truyén théng MTC
QUAN DPIEM KI THUAT

Nha dau tv cé thé mua c6 phiéu va can nhic ndm gilt trong trung han véi muc tiéu
nam tai vung gid 9, can nhic cat 16 néu ngudng hd tro 5.1 bi xuyén thang.

RUI RO
» Céc dw &n mdi trién khai cham tién do

= Dich bénh dién bién phurc tap tiép tuc lam gidm doanh thu phi BOT

CAP NHAT DOANH NGHIEP

= DTT vaLNST cta HUT trong Q1/2021 dat lan lwot 236.9 ty VND (+42% YoY)
va -24.5 ty VND, trong khi cting ky I4i 8.5 ty VND. Nguyén nhan dén t viéc chi
phi tai chinh tdng manh 1én 84 ty VND (+43% YoY), trong khi HUT khong con ghi

By W : nhan thu nhap tir chuyén nhwong c¢b phan tai CTCP Tasco Nang Lwong.
b 4 = Cho ndm 2021, HUT dé&t ké hoach DTT dat 900 ty VND (+18.2%), va chi con 16
i : 100 ty VND sau thué.
o> o> o> o> P
0")\@ 6\\’9 @\WQ «,“'\’19 0“'00 6”\6 0"0
e \/NINDEX (LHS) HUT (RHS)
2019 2020 Peer VN-Index 2019 2020 2021F 2022F
PE (x) 12.03 -4.80 13.7 14.7 Doanh thu thuan 1,107 751 865 1,376
PB (x) 0.20 0.38 1.7 2.0 Loi nhuan gop 342 85 237 436
PS (x) 0.58 1.50 3.6 15 Loi nhuan sau thué 45 (243) (29) 137
ROE (%) 1.7% 76%  17.8% 14% EPS 212 (932) (98) 468
ROA (%) 0.5% -2.2% 5.5% 2% No rong/ VCSH 174% 186% 162% 132%
EV/ EBITDA (x) 11.08 31.83 3.6 11.5
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HOAT DPONG KINH DOANH CUA HUT

BSC

Cong ty Cé phan Tasco (HNX: HUT) nguyén 1& mét doanh nghiép Nha nuéc dwoc thanh Iap tir ndm 1971 véi tén goi la
Dodi cAu Nam Ha. Linh vuc hoat dong chinh ban dau ctia Tasco la mang xay dwng va ha tang giao théng. Sau nhiéu lan
tang vén va ddi tén, dén hién tai Tasco da tré thanh mot doanh nghiép da nganh, khi ngoai linh vie ha tang truyén théng
ra cdng ty con hoat déng kinh doanh trong cac mang bat déng san, y té, hay nang lwong.

Hinh: Cac hoat déng kinh doanh chinh cda HUT

< Ha tang giao
thong

ﬁM:ﬂTHA NQI 2 D‘éu tu’ Y té’

Nang lwgng tai
tao

CAc cong ty con, cong ty lién két cia HUT:

Ngudn: HUT, BSC Research

TT Cong ty Linh vwc hoat dong v Ig(;)o)’ e
1 | Céng ty C6 phan BDS Thai An Kinh doanh bat ddng san 30%
2 | Cong ty Cb phan Tasco Thing Long Kinh doanh bat ddng san 30%
3 | Céng ty TNHH MTV Tasco Quang Binh Pau tv dw an ha tang giao théng 100%
4 | Céngty TNHH MTV Tasco Nam Dinh Pau tv dw an ha tang giao théng 100%
5 | Céngty TNHH MTV Tasco Hai Phong Pau tv dw an ha tang giao théng 100%
6 | Cong ty C6 phan Tasco Nam Thai Pau tv dw an ha tang giao théng 51%
7 | Céngty TNHH MTV Tasco 6 Pau tv dw an ha tang giao théng 100%
8 | Céngty TNHH BOT Hung Thang Phii Tho | Pau tw dw &n ha tang giao théng 30%
9 | Téng cong ty Thang Long - CTCP Cung cap dich vu xay lap 38.6%
10 | Céng ty c6 phan Tasco Thanh Céng Cung céap dich vu van tai, khai thac VLXD 51%
11 | Céng ty C6 phan D-Tech Khai thac VLXD 20%
12 | Céngty C6 phan VETC Cung cép dich vu xay I&p 97.8%
13 | Cbng ty TNHH thu phi tw ddng VETC Cung cép dich vu thu phi khéng dirng (ETC) 98.1%
14 | Cbngty TNHH MTV Dich vu Tasco Dich vu 100%
15 | Céng ty TNHH T’Hospital Cung cap dich vu y té, bénh vién 100%
16 | CTCP Bénh vién mat Ha Noi co s& 2 Cung cap dich vu y té 67%
17 | Cong ty TNHH An Nhién Food Cung cap san phadm néng nghiép 100%

Nguén: HUT, BSC Research
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HUT DANG TRAI QUA GIAI POAN KHO KHAN NHAT CUA CHU KY KINH DOANH
DOANH THU VA LQI NHUAN CUA HUT GIAM MANH TRONG GIAI DPOAN 2016-2020

K& ttr nam 2016 dén nay, két qua kinh doanh ctia HUT c6 sw di xudng rd rét, khi doanh thu gidam manh t&» mdc 2,800
ty VND xudng chi con 750 ty VND. Loi nhuan ciing gidm manh qua cac ndm, va dinh diém 1a ndm 2020 vira qua HUT ghi
nhan muc 16 sau thué 243 ty VND. Trong co ciu doanh thu ca HUT, gan 80% doanh thu dén t&» hoat dong thu phi BOT,
trong khi mang xay dwng va bat déng san chi chiém hon 5%.

Hinh: Két qua kinh doanh cia HUT qua cac nam Co cau doanh thu HUT
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Nguén: HUT, BSC Research

Nguyén nhan két qua kinh doanh ctia HUT sut gidm trong nhi*ng ndm qua dén ti:

(1) Khéng ghi nhan thém twr cac dw an BBS méi. C4c dy an Ioén nhu Foresa Xuan Phwong hay Xuan Phwong Residence
chd yéu dwoc hach toan doanh thu trong cac ndm 2016 va 2017. Trong khi d6, ké tir sau ndm 2018, HUT khong c6 thém
dw nao nao dwoc mé ban, do sy cham tré tién do dbi véi cac dw an méi nhw dw an khu dé thi My Dinh, Chung cw 48 Tran
Duy Hwng hay B& ngoai giao.

Bang: thei gian ghi nhan doanh thu cac dw an cta HUT Doanh thu va lgi nhuan gép mang BBS ctua HUT

H Doanh thu LN gbp
2015 2016 2017 2018 2019 2020

Foresa Xuan Phuong 2,147
Xuan Phuwong Residence
1,356
South Building
PR 662
Foresa My Binh
318 426 446

48 Tran Duy Hung . 92 I116 9144 23

| J—
CC B§ ngoai giao (40)

2015 2016 2017 2018 2019 2020

Nguén: HUT, BSC Research

(2) Chi phi lai vay Ié&n. Téng no vay ctia HUT da tang lién tuc qua cac nam, va dén nam 2020 da dat khoang 5.500 ty
VND. Tinh trung binh, m&i ndm HUT phai chiju t&i gan 200 ty VND chi phi I4i vay. Tham chi, trong ndm 2020, chi phi lai
vay ctia HUT da I6n hon loi nhuan gop, khién cong ty phai lan dau ghi nhan 16 tir hoat déng kinh doanh.

BSC Equity Research Bloomberg: RESP BSCV Trang | 3
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Chi phi lai vay ngay cang c6 xu hwéng an mon leii nhuan cia HUT

787

2013 2014 2015 2016 2017 2018 2019 2020
=@ | .3i gOp Chi phi lai vay
Nguén: HUT, BSC Research
(3) Chi phi trién khai dw an thu phi tw ddng khdng dirng (ETC) cao. Hoat ddng thu phi tw déng khéng dirng dwoc thuwe
hién qua céng ty VETC (HUT chiém 98%). Do du &n dang trong giai doan cac ndm dau, nén chi phi trién khai rat Ién do

trién khai dan thé Etag mi&n phi lan dau cho céc xe. Tinh dén hét ndm 2020, ngoai sb tién gép vdn 277 ty VND, HUT da
cho VETC vay dén hon 320 ty déng, trong khi chwa thu lai dworc tién 1ai hay cb tirc nao.

Chi phi hoat dong thu phi tang manh ké tir 2016 do trién khai thu
phi tw dong khéng dirng

576 588 596
503
447 426
391
312
250
207 208
113
102 72
2014 2015 2016 2017 2018 2019 2020
Doanh thu hoat ddng thu phi Chi phi hoat déng thu phi

Ngudn: HUT, BSC Research

Ngoai ra, trong ndm 2020 HUT con phai chiu thém khodn chi phi hon 105 ty VND do thwc hién nghia vu tai chinh vé dét
dw an. Theo quy dinh méi, do st dung tai san cong dé thuc hién thanh toan cho cac nha dau tw thue hién hop ddng BT,
nén nghia vu tai chinh vé dét ca toan dw an Xuan Phwong tang hon 105 ty VND.

BSC Equity Research Bloomberg: RESP BSCV Trang | 4
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CAP NHAT KET QUA KINH DOANH QUY 1/2021

BSC

Ty dong Q1/2021 Q1/2020 %YoY Nhan xét

DTT 236.9 166.7 +42% - Doanh thu thuan HUT trong Q1/202:E dat 237 t){
VND (+42% YoY). Trong d6, hoat ddng thu phi

Loi nhuan gop 90.8 47.4 +220% chiém 73%, kinh doanh BDS chiém 12%, ban
hang, cung cap dich vu chiém 14%, con lai 1a hop

Bién LNG 38.3% 28.4% ddng xay dwng va dién mat tréi mai nha.

CP ban hang 8.6 3.5 +148% | _ Chi phitai chinh ting manh 1&n 84 ty VND (+43%
YoY), chi yéu do lai tién vay. Trong khi d6, HUT

- 0 2 z

CP QLDN 213 23.9 11% khéng con ghi nhan thu nhap ttr chuyén nhwong cb

DT tai chinh 1.8 555 -97% - Tinh dén hét Q1/2021, Téng tai san cua HUT ghi
nhan hon 10,098 ty VND, tang nhe so vé&i dau

CP tai chinh -83.6 -58.3 +43% nam. No phai trd gidm nhe con 7,162 ty VND, véi
dw no dai han 5,956 ty VND.

LNTT -21.6 16.3

LNST -24.5 54

Ngudn: HUT, BSC Research

TRIEN VONG KINH DOANH CUA HUT THO'I GIAN TOI
DU AN THU PHi TU DPONG KHONG DUNG — TANG TRUONG NHANH, KY VONG SOM DAT PIEM HOA VON

Dw an thu phi tw déng khéng dirng c6 téc dé tang trwdng cao. Duoc trién khai tv ndm 2015 véi 3 tram thu phi thi
diém, tinh t&i nay ca nwéc da cé 91 tram thu phi st dung dich vu ETC. Trong d8, ¢ 55 tram thu phi do céng ty con cta
HUT la VETC cung cép, con lai thudc giai doan 2 do tap doan Viettel trién khai.

S6 tram thu phi ETC qua cac ndm

91
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— .
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Tbng sé tram
BOT ca nuéc

2019 2020

Nguén: BSC Research

BSC tin rang dw an ETC con tiém nang tang trwéng manh mé do:

(1) Ty lé xe & Viét Nam st dung dich vu ETC con chwa cao. Hién tai, m¢i c6 hon 1 triéu thé Etag dwoc dan cho céac

xe. So véi tdng sd hon 4 triéu xe 6 t6 dang lwu hanh (theo Tdng cuc thdng ké), c6 thé thay dw dia phat trién cho

dich vu ETC con rat I&n.

(2) Sb lwong xe 6 td & Viét Nam van dang tiép tuc gia tdng. Trung binh, méi nam thj trwong Viét Nam tiéu thu thém
hon 300,000 xe 6 t&. Xét trong khu viec Dong Nam A, ty 1& s& hivu xe 6 t6 & Viét Nam con kha khiém tén néu so

BSC Equity Research

Bloomberg: RESP BSCV
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v&i cac nwdc nhw Malaysia, Thai Lan hay Indonesia. Vi vay, Ching toi tin rdng sb lwong xe lwu hanh & Viét Nam
sé tiép tuc xu hwéng téng trong nhirng ndm tiép theo.

Doanh sé tiéu thu 6 t6 & Viét Nam Ty lé s& hivu xe 6 t6 / tdng dan sé

407,460 Malaysia G 44.3%
Théi Lan I 22.6%

Singapore N 17.0%

Indonesia NN 8.7%
304,427
288,683

Viét Nam 4.3%
Philippines Ml 3.8%
Campuchia B 2.1%

Lao M 2.0%

2015 2016 2017 2018 2019 2020 0% 10% 20% 30% 40% 50%

Nguén: BSC Research

MANG BAT DONG SAN — TIEM NANG TU QUY BAT LON

Dw &n Khu d6 thi My Dinh da dwoc chap thuan quy hoach va dén bu giai phong méat bang 49ha. Dy 4n nay ndm &
quan Nam T Liém, duoc coi la khu ve ¢6 tiém nang phat trién bat dong san Ién & Ha Noi nhe ha tang dwoc cai thién
dang ké trong thoi gian gan day. BSC danh gia, hién nay khéng con nhiéu dw an & trung tam Ha Néi c6 dién tich Ién nhw
vay dé trién khai nha phé/biét thw, do vay dw &n nay c6 tiém néng rat Ién dé thu hit cac nha dau tw.
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Nguén: BSC Research

Mé&c du c6 ké hoach trién khai tlr 2017, dw &n nay van dang cham tién dé do tha tuc bi kéo dai so véi dw kién. Ban lanh
dao cho biét dy an van dang & giai doan dén bu gidi phéng mat béng, va ky vong c6 thé dwoc giao dat mot phan dy an
cho ndm 2022, sau khi dw an BT Lé Birc Tho dwoc quyét toan xong. Theo ghi nhan cla chang toi, gia dat khu vuc lan
can dy an hién dang giao dich khoang 60-70 triéu/m2. BSC gia dinh sau khi hoan thanh dy an, v&i gia ban trung binh dat
khodng 70 triéu/m2, thi wéc tinh tdng doanh thu tr dw 4n c6 thé dat trén 3.000 ty VND, véi bién loi nhuan gop khoéng
30%.

HUT sé tiép tuc khang céo trong vu tranh chép tai khu dé thi mé&i Van Canh. Trong ban an so thAm ngay 12/9/2020,
theo quyét dinh HUT sé& dwoc bdi thwong sé tién 192 ty VND twong (rng véi phan dat bi thiét hai. Mac du vay, HUT da
khang céo, v&i muc tiéu yéu cdu HUD chuyén giao 12.870 m2 dt con thiéu tai dw an. Chang t6i sé tiép tuc theo ddi dién
bién cla vu kién nay, cling nhw tac déng dén HUT trong thoi gian téi.

BSC Equity Research Bloomberg: RESP BSCV Trang | 6
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DY PHONG VA BINH GIA

BSC

BSC dw bao ndm 2021 doanh thu thuan dat 865 ty VND (+15% YoY) va LNST dat 125 ty VND vé&i cac gia dinh:

e Doanh thu tr mang thu phi tang trwdng 10.6% YoY do dw kién thu phi dyw an BOT Béng Hwng tir T7/2021
e Doanh thu tlr dw an VETC tang twédng 15.8%
e Doanh thu tr mang BDS chwa dwoc ghi nhan trong nam 2021

Nam

Doanh s6 thuan
Loi nhuan gop
Bién lgi nhuan gop
LNST

EPS

2019
1,107
342
31%
45
212

2020
751
85
11%
(243)
(932)

2021F 2022F
865 1,376
237 436
27% 32%
(29) 137
(98) 468

Nguén: BSC Research

Chung t6i khuyén nghi THEO DOI cho ¢ phiéu HUT véi gia muc tiéu 7,600 ddng, upside 17% so véi gia déng ctra ngay
20/05/2021. Gia tri hop ly cia HUT dworc xac dinh dwa trén phwong phap RNAV, véi mét sé gia dinh sau:

e Dinh gia trng dy &n ctia HUT theo phwong phap DCF, véi mac chiét khdu WACC 11.5%
e Chiét khAu 20% cho rdi ro trién khai dy &n, ban hang cham va céc yéu té anh huéng phé duyét phap ly dw an.

Valuation

bVND Phwong phap TonggiatriNAV Tylésé hiru Quy déi > HUT
Cac dw an
Foresa My Binh DCF 3,434 100% 3,434
CC 48 Tran Duy Hung DCF 1,126 100% 1,126
CC B0 ngoai giao DCF 2,463 100% 2,463
Cac dv an khac BV 585 100% 585
(+) Tién mat 401 401
(-) No 5,454 5,454
Tong gia tri NAV 2,555
Ty lé chiét khau rai ro 20% 2,044
Sé lwong ¢cb phiéu lwu hanh 268,631,965
Gia tri hop ly 7,609
Gia cé phiéu 20/05/2021 6,500

Tiém nang ting gia

17%

BSC Equity Research

Bloomberg: RESP BSCV

Nguén: BSC Research
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Quan diém ky thuat
Diém nhan ky thuat:

Xu huéng hién tai: H6i phuc sau diéu chinh.

- Chibdo xu huédng MACD: dudng MACD & duwdi dudng tin hiéu.
Chi bdo RSI: Tang dan trén gia trj 50.

Pudong MA: EMA12 & trén EMA26.

BSC

Nhan dinh: HUT dang dan chuyén sang trang thai hdi phuc sau khi cé giai doan giam gia trong thang 4 vira roi. Thanh

khodan c6 phiéu trong nhitrng tudn gan day dang cé chiéu hudng tang trd lai cho thdy su quan tdm cda cac nha giao dich

d6i véi HUT & thoi diém hién tai. Cac chi bdo ki thuat cta cd phiéu hién van dang & trong trang théi trung 1ap. N&u nhin
theo phan tich Fibonacci, HUT cé thé hudng vé ngudng Fib 78.6% tuong (rng vdi vung gia 7.3-7.5 trudc khi tiép tuc bt

pha Ién nhitng vlng gia cao hon.

Khuyén nghi: Nha d4u tu c6 thé mua cd phidu va can nhic ndm giit trong trung han v&i muc tiéu ndm tai viing gia 9,

can nhic cét 16 néu ngudng hd tro 5.1 bj xuyén thing.

HUT W [t sby Sesanh  ~~ Cicchibio © S~ 8 1 @
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Volume (20) 23.817M khéng <6 sin
EMA Cross (12, 26) 6.0634 5.2929 khéng o6 sin
N B 8.00
.. 7 7.00
| ’lu g
“‘ - I H‘T 6.00
s dl Wyl
' " ' l L' 5.00
p | “
* * ) 400
*#*!ﬁ '*m \
T.“- e N *. 0.236(3.04) 3.00
I - - + er/
*'I'*|| (ve ittt * eyt "#H‘!
e Thieo -
! T * Ty ::"- /“ lf.i‘ 2.00
¥ Chart by TradingView 100
MACD (12, 26, close, 9) 0.0538 0.7705 0.8243 IS 1.0000
/f_-:"/ : 0.5000
T A .HHII_. ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ B _;t T ml‘lmwl\ll\l\ 0.0000
T - = -0.5000
S s
T -1.0000
RSl (14) 66.1308 -“../,-.‘ v 80.0000
JHA\MLU FFFF /28800 IR RS en.0000
PV AN N N ~ L . 40 0000
S - T 'L:,/,;ﬁ;:ft ,,,,,,, LE\A,,_, ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
- R 20 0000
Thang 7 Thang 10 2019 Thang N3m  Thang Tam 2020 Thang 4 Thang 7 Thang 10 2021 Thang 4 Thang 7 Thang 10 2022
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BSC

PHU LUC
KQKD 2018 2019 2020 2021F LCTT 2018 2019 2020 2021F
Doanh thu thuan 1,136 1,107 751 865 (LB)/LNST 94 73 (247) (36)
Gia v6n hang ban (824)  (765)  (665)  (628) Kh&u hao va phan bd 179 222 251 246
Loi nhuan gép 312 342 85 237 ggﬁé doi von luu 333 443 121 281
Chi phi ban hang (34) (15) (28) (27) Diéu chinh khac - - - -
Chi phi QLDN (147)  (112) (121) (114) LCTT tir HD KD 327 71 143 491
L&i/I6 HDKD 90 76  (252) (38)
Doanh thu tai chinh 99 105 60 55 Tién chi mua TSCD (720) (195) (52) -
Chi phi tai chinh (142)  (257) (238) (178) Dau tw khac (158) 1) (0) -
Chi phi lai vay (140)  (256)  (197)  (178) LCTT tir HD Pau tw (566)  (188) 21 -
Lgi nhuan tlr CTLD/LK 18 19 11 2
L&i/6 khac 4 ©)) 5 2 Tién chi tra cd tic (120) ) ) )
Loi nhuan trwéec thué 94 73 (247) (36) Tién tlr vay rong 769 184 81 64
Thué thu nhap DN (28) (28) 4 7 Tién thu khac (592) (63)  (172)  (590)
LN sau thué 66 45  (243) (29) LCTT tir HDTC 57 120 (91)  (526)
CDTS (12) 9) (8) 1)
LNST - CDTS 77 54  (235) (28) Dong tién dau ky 324 143 146 219
EBITDA 349 550 183 388 Tién trong ki (182) 4 73 (35)
EPS 306 212 (932) (98) Dong tién cubi ky 143 146 219 184
CDKT 2018 2019 2020 2021F Chisé 2018 2019 2020 2021F
Tién va twong dwong tién 143 146 219 184 tKok; nang thanh
DAu tw ngan han 60 61 47 52 Hsd TT ngan han 1.3 1.4 1.2 1.3
Phai thu ngén han 1,667 1,852 975 1,301 Hsé TT nhanh 1.1 1.2 1.1 1.2
Tén kho 79 38 124 117
TS ngan han khac 169 214 97 106 Co cau vén
TS ngén han 2,118 2,311 1,463 1,761 Hsb No/TTS 0.7 0.7 0.7 0.7
TS hvu hinh 2,907 5,632 6,104 5,933 Hsb Ng/VCSH 2.4 2.4 2.4 2.4
Khau hao (933) (1,140) (1,373) (1,619)
TS d& dang dai han 4,765 1,800 1,137 1,023 Nang lwc hoat dong
DT dai han 484 500 351 551 Sé ngay HTK 28 28 45 70
TS dai han khac 324 501 846 975 Sé ngay phai thu 384 540 677 475
TS dai han 8,714 8,707 8696 8,678 Sb ngay phai tra 232 248 277 305
Téng TS 10,831 11,018 10,158 10,438 ccc 180 320 445 240
No phai tra 7,667 7,803 7,198 7,338
Vay ngén han 62 66 98 113 Ti suét lgi nhuan
No ngén han khac 1,595 1,594 1,097 1,251 Loi nhuan gop 27.4% 30.9% 11.8% 13.1%
Téng Nor ngén han 1,657 1,659 1,195 1,364 Loi nhuan LNST 83%  6.6% -6.6%  9.6%
Vay dai han 5431 5535 5412 4,870 ROE 24%  17% -1.7%  9.9%
No dai han khac 580 609 591 1,104 ROA 0.7% 05% -05% 5.8%
Téng No dai han 6,010 6,144 6,003 5,974
Téng No 5493 5600 5509 4,983 Pinh Gia
Vén gop 2,686 2,686 2,686 2,686 PE 12.4 12.0 (4.8) 14.3
Thang dw vén cb phan 85 85 85 85 PB 0.3 0.2 0.4 0.5
LN chwa phan phéi 273 329 81 201
Vvén chi khéac 120 115 109 128 Tang trwéng
Cb dong thidu sé - - - - T&ng trwéng DTT -48% 3% -32% 15%
Téng Vén chli sé hivu 3,164 3,215 2,961 3,100 Tang trwéng EBIT -56% 41% -115%  571%
Téng ngudn vén 10,831 11,018 10,158 10,438 Tang trwéng LNTT -74%  -23% -439% -163%
S6 lwong cé phiéu lvu hanh 269 269 269 269 T&ng trwéng EPS 79%  -31%  -540%  -146%
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20/05/2021 — HNX: HUT
Khuyén céo str dung

Ban b&o c4o nay cia Cong ty Cé phan Chung khoan Ngan hang Pau tw va phét trién Viét Nam (BSC),
chi cung cép nhiing théng tin chung va phan tich vé doanh nghiép. Bo cdo nay khéng duoc xay dung
dé cung cép theo yéu cdu cda béat ky t6 chic hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban,
nam gii? chiing khoén. Nha dau tw chi nén st» dung cac thdng tin, phan tich, binh luan cda Ban béo céo
nhuw la nguén tham khao trurée khi dwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan
dinh va dw bao va quan diém trong bao céo nay duoc duwa trén nhing ngudn di¥ liéu dang tin cay. Tuy
nhién Cong ty Cé phan Chung khoén Ngén hang dau tw va phét trién Viét Nam (BSC) khéng dam béo
rang cac ngudn théng tin nay la hoan toan chinh xac va khéng chju bét ky mét trach nhiém nao déi véi
tinh chinh xac cda nhing théng tin duroc dé cép dén trong béo céo nay, ciing nhw khéng chiu trach nhiém
vé nhing thiét hai déi véi viéc st dung toan bé hay maét phan néi dung cia ban bao céo nay. Moi quan
diém ciing nhw nhén dinh duroc dé c4p trong bao céo nay dua trén sw can nhéc cén trong, cong minh va
hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhén dinh nay c6 thé thay déi ma khdng cén bao
triréc. Ban bao céo nay c6 ban quyén va la tai sdn cua Cong ty Cé phan Ching khoan Ngén hang Péu
tw va Phéat trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khong c6 sw déng y cta BSC
déu tréi luat. B4t ky néi dung nao cuda tai liéu nay ciing khéng duroc (i) sao chup hay nhan ban & bat ky
hinh thirc hay phuong thire nao hodc (i) duoc cung cép néu khéng duoc sw chép thuén cda Cong ty C6
phan Ching khoan BIDV.

Tang 10&11 Thap BIDV

35 Hang Vi, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguy&n Cong Tr
Quan 1, Tp.Hb Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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