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TASECO LAND - HU’(’)’Np LO1 TU NHU'NG VI TRI DZ’\; bIA VA
DON SONG HOI PHUC CUA THI TRU'ONG BAT PONG SAN

TONG QUAN DOANH NGHIEP:

. Taseco Land la mot trong nhitng céng ty c6 hoat ddng chuyén sau trong cac linh vire quan ly va dau tw bat dong san
dugc thanh 13p 2009. Vén diéu 1& dugc ghi nhan 2.970 ty dong. Cung vdi cong ty CP Dich vu Hang khéng Taseco
(HOSE-AST), Taseco Land la 1 cdng ty con clia Taseco Group.

. Taseco Land hién tai tdp trung vao ba mang kinh doanh chinh d6 1a: Dau tu va kinh doanh bat dong san, thi cong va
xay lap, tu van va quan ly dy an dau tu xay dung; quan ly — khai thac va van hanh b4t dong san. Hién tai vdi khoang
14 don vi thanh vién, cong ty tiép tuc tap trung vao nhirng dy an trong diém trén khdp ca nwéc, cé thé ké téi nhu
toa nha NO1T6, khu ngoai giao doan, khu dd thi médi thuéc dy an s6 4 — Thanh Hda, khu chung cu cao cip Alacarte
Ha Long. Bén canh do6, cong ty cling tién hanh mé rong dau tw cac dy an trén khap ca nudc, cling nhu tham gia vao
céc phan khuc bat dong san méi dé dén dau xu hudng nhu bat déng san khu cong nghiép.

LUAN PIEM PAU TU:

. Taseco Land du kién s& thwe hién niém yét trén san giao dich chirng khoan trong ngay 09/01/2024, ndm trong
danh sach cac cdng ty bat ddng sdn uy tin, va c¢6 nhiéu dy an I&n tai Viét Nam, véi co ciu tai chinh lanh manh,
chinh sach ¢6 tirc hap dan, 1&n dén 15%/nam. Day la thoi diém vang, dé Taseco Land cé thé dén dau duoc con séng
héi phuc cla thi trudng bat dong san trong nam 2024,

. Taseco Land c6 quy dat sach, phap ly day dd, 13 ban dap cho cdng ty tiép tuc duy tri trién khai cac dw an nha &
trong twong lai, wdc tinh khodng 40 dy an v&i quy dat 1én dén hon 2.000 ha trong dé cé nhiéu thj trwdng tiém ning
nhu Phd Quéc, Quang Ninh, Thanh Héa.

. Taseco Land dang tim kiém co’ hoi ting trwéng doanh thu bang cich tham gia vao phan khic bat dong san Khu
Cong Nghiép dé dén lan séng FDI vao Viét Nam, trong dé d3 tién hanh dau tu va giai phdng mat bang tai Dong Van
Ill. Bén canh dé Taseco Land cling dang tham gia, nghién ctru va cé ké hoach dau tw vao cac tinh cé nhiéu KCN trong
diém nhu Bic Ninh, H3 Nam...

RUI RO:

. Thi trudng bat dong san ti€p tuc gdp khoé khin, trdm lang, nhu cau mua nha dat cta ngwdi dan bi chitng lai, khién
cho cac cdng ty bat dong san ndi chung va Taseco Land ndi riéng gdp khé khin trong viéc ban hang cling nhu ra mét
céc san pham nha & méi clia minh.

PINH GIA:
. Chuing t6i k&t hop 2 phuong phép dinh gia gdm RNAV va so sanh P/B, vdi trong s6 70:30. Gid tri cd phiéu TAL dugc
xac dinh & mirc 31.400 d6ng/c6 phan.

GIA KY VONG DU KIEN: 31,400 VND

Khuyén nghi* Panh gia
Gid |én san: 21.000
Gia ky vong duy kién* 31.400
Upside 49,52%
Nganh B4t dong san
V6n héda thi treong 6.237 ty déng
Bién dong gia 52T N/A
Khsi lugng GDBQN N/A
Gid tri GDBQN N/A
KLCP dang Iwu hanh 297 triéu
Ty lé free-float N/A
Ty lé s& hitu nha nwéc N/A
Ty 1é s& nwdc ngoai N/A

* Cap nhat: 08/01/2024

Chi tiéu (ty dong) 2021 2022 2023* 2024F

Doanh thu 744 2.829 3.290 3.816
LN gop 258 773 922 1.347
LN rong 134 369 470 807
Téng tai san 6.477 7.841 10.100 12.500
Vén CSH 2.813 3.585 3.925 4.632
EPS cu8i ky (VND/CP) 670 1.366 1.582 2.717
C8 tirc - - 15% 15%
Chi s tai chinh 2021 2022 2023* 2024F

% Doanh thu - 280% 16,2% 15,9%
% LNST 18,01% 13,04% 14,28% 21,14%
Ty suit LN gop 34,6% 27,33% 28,02% 35,3%
ROA 2,06% 4,7% 4,65% 6,5%
ROE 4,7% 10,3% 11.97% 17,4%
Hang tén kho 23,2% 31,1% 35% 37,3%
Thué 22% 22% 22% 22%
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DANH MUC CAC DU’ AN BAT PONG SAN LON CUA TASECO LAND
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Nguyén Binh Thanh Héa

Dat nén: 38.945 m2

Xay tho: 28.331 m2

Doanh thu du phéng: 2.000 ty déng

Du an sd 04 Thanh Héa

Xay tho lién ké: 36.521 m2

X4y thd biét thy: 14.446 m2

Doanh thu du phéng: 4.150 ty déng

KCN hd trg Dong Van 1l
Dién tich dat: 1.669.560 m2
Doanh thu du phéng: 3.600 ty déng

Trung Van

Khéi thap ting: 11.458 m2

Khéi cao ting: 67.051 m2

Doanh thu du phéng: 2.900 ty déng

Nam SAng Cau Thai Nguyén

Pat ¢: 109.639 m2

Pat hon hop: 65.474 m2

Pat TMDV: 6.205m?2

Doanh thu du phéng: 6.870 ty déng

Vinconstec Hué
Tong dién tich: 72.000 m2
Doanh thu duv phéng: 3.800 ty déng

Ngudn: Bdo cdo cbng ty, VietinBank Securities wdc tinh
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PON SONG HOI PHUC CUA THI TRUONG BAT PONG SAN

* Trong quy 3/2023, c6 gan 3.000 can hd dugc mé ban tir 09 dy &n tai H3 Noi,
trong khi con s6 nay & Tp. H6 Chi Minh 13 gan 3.600 cdn, wéc tinh bang khodng
90% téng ngudn cung mdi trong 06 thang dau nam va ting 27% so vdi cung ky.
C6 thé thay, nhu cdu mua nha & cla ngudi dan dang trd lai, thé hién qua s6
lwong cdn hd, nha dat dwoc ban ra tai 02 thanh phdé 1én cda cd nudc. Tinh chung
9 thang dau ndm 2023, chi riéng Ha N6i d3 c6 gan 8.000 can ho d3 duoc ban ra,
du kién trong thoi gian tdi, nguén cung cdn ho cling nhu lién ké , shophouse tiép
tuc dwoc ddy manh, ddp rng duoc nhu ciu cta ngudi dan.

* Bén canh do, chinh siach ban hang cla cac chi dau tuv hién nay cling twong doi
linh hoat, mac du khéng giam gid ban bat déng san truc ti€p, nhung dp dung da
dang cac chinh sach wu dii dé nham dam bao ty 1é hap thu cac san pham cla
cong ty ban ra.

BIEU PO 1: NGUON CUNG CAN HO TAI KHU VU'C HA NOI
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* Theo ban lanh dao Tasaco Land, dau tu kinh doanh bat déng sdn thap tang va
cao tang tiép tuc 1a hoat ddng chd dao cla céng ty, chiém khoang 80-85% co ciu
doanh thu va lgi nhuan. Quy dat cla cong ty tiép tuc duwgc mé rong va trién khai
mang tinh bén virng, vdi hang loat dv an dugc nghién clru va trién khai tai Ha
N&i va cac tinh thanh l1an can (wvdc tinh khoang 40 dy an), vdi téng quy dat
nghién ctru hon 2.000 ha.

e Chung tdi ky vong, vdi dinh huéng ré rang, cung vdi tinh phap ly day dd cha cac
du an, viéc ban cac san pham bat dong san s& duoc cai thién so véi nam 2023,
du phdng ting 15% so véi cung ky (trong d6 phan khic can ho va lién hé sé déng
gbp chd yéu vao doanh thu cta TAL trong giai doan 2024-2025).

BIEU PO 2: TINH HINH GIA BAN CAN HO TAI KHU VU'C HA NOI
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Ngudn: CBRE, VietinBank Securities téng hop va phén tich
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SECURITIES
TANG DON BAY TAI CHINH BU bAP THAM HUT DONG TIEN KINH DOANH
* Sau 972023, Taseco Land ghi nhdn doanh thu dat 687,9 ty dong, tdng 32% so vdi e Sau 9T2023, Téng ng cla Taseco Land ting manh |én mirc 6.234 ty dong

cung ky nam trudc (519,8 ty dong). Trong cdu phan doanh thu cha Taseco Land,
phan I&n van dén tir doanh thu chuyén nhuong bat dong san (281 ty dong),
doanh thu hgp déng xay dung (247 ty déng), doanh thu tir hoat ddng cho thué

(khodng 53,6% so vdi dau ky), trong dé céng ty ghi nhan tang manh cac khoan
vay dai han |én 1.458 ty déng (dau ky: 226 ty déng), cac khodn vay dai han nay
nay dugc tap trung chld yéu & 03 ngan hang 1&n trong dé tai san dam bao 13 dv

va cung cap dich vu (158,4 ty déng). Phan I&n doanh thu cla Taseco Land dén tur
viéc trién khai ban hang tir du an Alacarte Ha Long.

an NO1-T6, khu Ngoai giao doan, du an s 4 khu dé thi méi trung tdm thanh phé

Thanh Héa, va c6 phan cla cong ty.

* Day la két qua dang khich |é véi mot cong ty cé quy mo nhu Taseco Land trong * Chi phi ban hang va chi phi quan ly doanh nghiép tiép tuc I hai chi phi ddng chu
boi canh thi truong bat dong san, nha & dang gdp nhiéu khé khan trong nam y clia Taseco trong hoat ddng kinh doanh, khi ghi nhan [an lwot 13 82 ty va 270 ty
2023, khi sé lvgng don ban hang ra twong déi thap do nhu cau yéu, cling nhu 13i ddng trong ndm 2023.
suat cho vay neo & murc cao trong giai doan vira qua.

BIEU DO 3: DOANH THU CUA TASECO LAND GIAI DOAN 2021-2023 BIEU PO 4: CO' CAU NO' CUA TASECO LAND TiNH DEN 30/09/2023
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Ngubn: VietinBank Securities téng hop va phdn tich
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e Sau 9T2023, t6ng tai san cla Taseco Land ting 1én 10.059 ty ddng, wdc tang khoang » Bén kia badng can dai ké toan, phan I&n cac khoan no ctia Taseco Land dén tir ngan han
28,3% so v&i thoi diém cudi ndm 2022. Trong co cau tai san cla Taseco, tai sdn ngdn han v3i gia tri khodng 4.316 ty dong tinh dén hét 9T2023, trong dé du ng dén tir trai phiéu
chiém khoadng 60% (khodng 6.020 ty déng), con lai la tai san dai han (4.039 ty doéng). dat khodng 420 ty dong (gan 320 ty dong |1 huy dong trai phiéu dai han), cac khoan
Khoan muc hang tén kho tdng manh so v&i dau ndm 1én 4.380 ty dong, tang khodng 79%, trai phiéu huy déng déu duwoc Taseco Land thanh todn dung han, cling nhu cam két

chi y&u hang tdn kho ghi nhan tir dy an s& 4 — Thanh Héa v&i hon 1.700 ty dong, va dy an thuwe hién nghia vy véi nha dau tu.
NO1-T6 khu ngoai giao doan v&i 1.456 ty dong. Ngoai ra, cac khoan tién va twong duong
tién cling ghi nhan gidam xudng 310 ty dong tir mirc 466 ty dong duoc ghi nhan dau ky.
Trong danh muc cdc tai san dé& dang dai han cta minh, Taseco Land ghi nhan 1.971 ty
déng dén tir danh muc cac bat dong san dang trién khai, gidm hon 370 ty ddng so véi dau
ky, chd y&u dén tir dy 4n Alacarte Ha Long (do dy dn nay d3 dugc m& ban va ghi nhan

e V& vdn chd s& hitu, Taseco Land ghi nhan gia trj 3.825 ty dong, trong dé gia tri cla c6
phan c6 déng 1a 2.700 ty dong, con lai 1a thing duv vén ¢ phan va lgi nhuan chua
phan phéi. Trong ndm 2023, céng ty dy dinh chia c8 tirc 15% bang tién mat, va duy tri
ty 1& ndy cho nam 2024 dé dam bao quyén lgi cla céc cd ddng gan bd vdi cong ty lau

> 2 ~ . ~ 2 ~ ’, d\ ‘.
doanh thu trong nam 2023, wdc tinh gan 60% san pham bat dong san da dwoc ban ra.) al
BIEU PO 5: CO’ CAU TAI SAN CUA TASACO LAND BIEU PO 6: TINH HINH HANG TON KHO CUA TASACO LAND (TY DONG)
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Ngudn: VietinBank Securities téng hop va phdn tich
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CAC DU’ AN TIEU BIEU CUA TASECO LAND

» Du an Alacarte Ha Long nam & ban dao s& 2 khu d6 thi Marina Ha Long. S& hitu
lgi thé mat bién, view cla cac cdn hd hoan toan hudng ra Vinh Ha Long, bén
canh d6 du 4n ciing s& hitu nhiéu tién ich hién dai, khu mua sdm phuc vu du
khach va cu dan.

e To6ng dién tich cla dy 4n 1a 5.125 m2, véi mat do xay dung dat 61,41%, quy mo
du an 13 41 tAng néi va 02 tang ham. Trong d6 cdn hd khéach san 1a 409 can, can
ho dich vu la 521 can, penhouse la 02 can.

e Du &n uwéc tinh ghi nhan 335 ty doanh thu cho Taseco Land vao nam 2023, phan
con lai sé ghi nhan vao nam 2024.

HINH 1: DU’ AN ALARCARTE HA LONG

SECURITIES

Dy an NO1-T6 thudc dy an tda nha hon hop NO1 T6,7 ndm & khu Ngoai Giao
Doan. Dy an dang dugc Taseco Land md& ban véi quy moé khoang 280 can ho twr
tang 7 dén tang 45 vdi tong dién tich san 13 36.344 m2. Trong do6 tir tang 01-05
dugc xay dung thanh trung tam thuong mai, van phong cho thué, cung cac tién
ich di kém dé phuc vu cv dan

Tong mirc dau tu cla dy an 13 khoang khoang 1.875 ty déng

HINH 2: DU’ AN N01-T6, KDT NGOAI GIAO POAN

Nguédn: Bdo cdo céng ty, VietinBank Securities phdn tich va du bdo
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SECURITIES

KY VONG DOANH THU TIEP TUC CAI THIEN TU' CAC DU’ AN TRONG PIEM NAM 2024

* Trong ndam tai chinh 2023, wdc tinh doanh thu cha Taseco Land sé& dat khoang e Trong nam 2024, udc tinh cdc du 4n nhu ALC Ha Long va NO1-T6 s& tiép tuc

3.300 ty dong, trong d6 ky vong phan |&n doanh thu cla céng ty sé duogc ghi
nhan vao quy 1V/2023 tlr dy an NO1-T6, khu Ngoai giao doan. U'dc tinh du an
nay cé thé mang vé cho Taseco Land khoang hon 2.000 ty déng doanh thu va
hon 500 ty dong lgi nhuan. Cé thé thay, chi sau 03 ndm trong giai doan 2021-
2023, doanh thu cGia TAL d3 tang gdp khodng 4,5 1an (2021: doanh thu dat 744 ty
doéng), bén canh dd lgi nhuan gdp wdc tinh cling tdng manh, cham méc gan
1.000 ty déng, day la mét budc ti€n than téc trong bdi canh thi trudng bat déng
san con gap nhiéu khoé khdn nhu hién nay.

BIEU PO 7: DOANH THU VA LO1 NHUAN GIAI DPOAN 2021-2023 (TY DPONG)
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doéng gop vao téng doanh thu cla Taseco Land khoang 450 ty déng, tuy nhién sé
khong mang tinh trong yéu do phan |&n d3 dwoc ghi nhan trong nam 2023.
Chung t6i wdc tinh, ALC Ha Long chi con khodng 7% san pham chua bén ra,
twong duwong doanh s6 chua ghi nhan vao khoang 258 ty dong, NO1-T6 con
khoang 8% san pham chuwa bén ra, twong dwong doanh s6 chuwa ghi nhan vao
khoang 190 ty dong. Co thé thay, tdc do trién khai du 4n va ban san pham cda
Tasaco Land & hai du an nay la twong d6i nhanh va kip tién dé dé ra ngay tir giai
doan dau cla dv an.

BANG 1: DU PHONG MOT SO DU’ AN TRONG DIEM (Ty Déng)

Téng doanh thu 2023 2024F

ALC Ha Long 594 335 259

NO1-T6 2.387 2.078 190

Ngubn: Bdo cdo cbng ty, VietinBank Securities phén tich va du bdo
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SO 4 THANH HOA — CON BAI CHIEN LU'Q'C CHO NAM 2024?

* Dy an s6 4 nam & phia Dong thanh phd Thanh Hdéa, ¢é truc giao thdng 1&n chay qua « Nam & vj tri dac dia bén canh nhitng khu d6 thj I&n cta thanh phé Thanh Héa cung

la Dai 16 Nam S6ng Ma va dai 16 Lé Loi.

Dy an c6 quy mo 15,6 ha gobm 493 16 dat trong d6 c6 433 16 lién ké va 60 16 biét thy
duoc xay dung déng bo.

Dy 4n van dang trong qua trinh xay dung va hoan thién vdi téng mirc dau tu l1én
dén 2.700 ty dong, hién d3 chao ban ra thi trwdng moét s6 san phdm nha & trong
nam 2023, du kién s& dugc ddy manh trién khai trong nam 2024 va 2025.

Vi nang luc trién khai du an hang dau va kinh nghiém d3 trién khai cac bat dong
san & Thanh Héa tai cac huyén nhu Quang Xwong, Nghi Son, Taseco Land duoc ky
vong sé tiép tuc thanh cong v&i dy &n sé 4 Thanh Héa.

HINH 1: DU’ AN SO 04 THANH HOA

vGi hé théng bénh vién, siéu thi, cling nhu trung tdm hanh chinh bén canh, sé 4
Thanh Hoéa duwoc danh gid la mot trong nhirng con bai chién lugc cha Taseco Land
cho nam 2024. V&i don gia tir 70 triéu - 90 triéu/m? cho cac loai hinh biét thu va
lien ké (bao gbm ca chi phi xay tho 05 tang) la twong doi canh tranh véi cac doi thd
khac trén thj trwdng trong cung phan khdc. Udc tinh dy dn cé thé mang vé khoang
2.300 ty dong doanh thu cho TAL trong nam 2024, trong d6 nguén thu chd yéu sé
dén tir viéc ban hang cac sdn pham lién ké.

BIEU PO 8: DIEN TiCH XAY DU'NG CUA DU AN SO 04
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Ngubn: Bdo cdo cbng ty, VietinBank Securities phdn tich va dw bdo
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THAM GIA VAO PHAN KHUC TIEM NANG - BPS KHU CONG NGHIEP

* Dat cong nghiép lién tuc mang lai nhirng tin hiéu tich cyc trong ndm 2023, khi wéc

tinh ty & 1ap day trung binh dat khoang trén 80% trong Quy 3/2023. Mot trong
nhitng tro luc chinh dén tir viéc dong von FDI tiép tuc gia tang vao Viét Nam trong
giai doan gan day, khién cho nhu cau thué dat san xuit, nha xudng lién tuc ting
cao, bén canh dé viéc lién tuc ddy manh xay dung co s& ha tang cla chinh phl ciling
tao ra nhiéu thuan lgi phat trién cac khu cong nghiép trén ca nudec.

U'dc tinh ty 1& hap thu cdia ndm 2023 cao hon 18% so véi nam 2022, bén canh d6 gia
thué trung binh cla bat dong san khu céng nghiép tai khu virc mién Bac ciling ting
12%/nd@m. Hién tai, theo CBRE Viét Nam, phan khuic nay sé tiép tuc tdng trudng va
du kién gid thué dat co thé ting 6% - 10%/ nam tai khu vuc phia Bac.

BIEU PO 9: THI TRUONG CHO THUE NHA XU'GNG XAY SAN TAI PHIA BAC TINH BEN QUY 111.2023
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* Trong chién lvgc phat trién cla minh giai doan sap tdi, Taseco Land xac dinh bat

doéng san khu céng nghiép la mot phan khic vé cung tiém nang dé ddp rng nhu cau
thué ha tang, thué dat, cling nhu xay dwng kho b3i cla cdc doanh nghiép trong va
ngoai nudc. Cu thé, Tasaco Land d3 tién hanh dau tu ha tdng KCN hon 2.300 ty
ddng tai KCN Béng Van lIl, phia ddng cao téc Cau Gié - Ninh Binh v&i quy mé 223 ha,
hién tai du 4n ndy van trong giai doan gidi phdng mit bang, dv kién dy an nay cé
thé trién khai va bat dau cé doanh thu vao ndm 2025. Udc tinh, néu ty & 1ap day
dat khodng 80-100%, thi du an nay c6 thé mang vé cho cdng ty hon 3.500 ty dong.

Ngoai ra, cdc khu cdng nghiép & Thai Nguyén, Hwng Yén, Hai Duong, Dong Nai...
cling dang duoc céng ty nghién clru dé phat trién. Muc tiéu 05 ndm tdi, cdng ty sé
dau tu phat trién mdi 5 khu cong nghiép véi téng quy md du an khoang 1.00ha.

BIEU PO 10: DU BAO NGUON CUNG TH| TRUONG CHO THUE NHA XUONG XAY SAN PHIiA BAC
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Ngudn: Bdo cdo céng ty, VietinBank Securities phdn tich va téng hop
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DU PHONG KET QUA KINH DOANH NAM 2024 VA PINH GIA CO PHIEU

Chung t6i két hop 2 phuong phap dinh gid bao gom phuwong phap RNAV
va phuong phap so sanh chi sd PB. Gid tri c6 phiéu dwoc xac dinh & mirc
26.900 dong. Doanh thu cua Taseco Land wdc tinh dat 3.800 ty déng,
tang khoang 15% so vdi nam 2023, trong d6 doanh thu bat déng san
tiép tuc chiém phan I&n téng doanh thu cla Taseco Land, dy phéng dat
khodng 2.900 ty déng, doanh thu dich vu va doanh thu xay |3p tiép tuc
doéng gdp vao téng doanh thu vdi ty trong nho.

Lgi nhudn sau thué dy phdéng tang 1én mirc 807 ty dong, chi yéu dén tir
céc dy &n trong diém cla Taseco Land nhu S& 4 — Thanh Héa, NO1-T6 va
ALC Ha Long

Chung téi duy tri quan diém tich cyc vdi trién vong tang trudng trong
trung va dai han cta cd phiéu TAL do nang lwc trién khai du an manh,
tinh hinh tai chinh cling nhu ndng lwc quan tri tét cha cong ty. Tuy
nhién, cling can phai luvu y nhitng rai ro lién quan nhu (1) tién d6 trién
khai va hap thu cla thj trudng bat dong san trong giai doan t&i (2) Ap
lwe 13i vay tir don bay tai chinh.

M6 hinh dinh gi& Trong s6 i4 Gia hién tai Premium
P/B 30% 27.200 21.000 29,5%
RNAV 70% 33.200 21.000 58,0%

Gia ky vong dw kién(ddng/cp) 21.000

Doanh thu 2.829 3.290 3.816
Doanh tht’x bat dong 2716 2900
san
Doanh thu dich vu - 250 385
Doanh thu xay lap - 322 529
Loi nhuan trwéc thué 473 593 997
Thué TNDN (104) (131) (190)
Loi nhuan sau thué 369 461 807
Dw an Phwong phap Gia tri
ALC Ha Long DCF 334
NO1 - T6 DCF 272
$6 4 - Thanh Hoéa DCF 3.398
Cac dv an dang trién khai khac DCF 3.166
Cac dw an chwa trién khai DCF 6.280
Téng 13.450
(+) Tién 310
(-) No vay 3.900
RNAV 9.860
SLCPLH 297.000.000
Gia c6 phiéu (VND) 33.200

Ngudn: VietinBank Securities phdn tich va du bdo
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TUYEN BO MIEN TRU TRACH NHIEM

Nhirng théng tin s&r dung trong bdo cdo duoc thu thap tir nhirtng ngudn ddng tin cdy va tic gid khong chiu trach nhiém vé tinh chinh xac cda ching. Quan diém
thé hién trong bdo cdo nay Ia cla tac gid va khéng nhat thiét lién hé véi quan diém chinh thirc cda nha dau tu. Khong mot thdng tin cling nhu vy kién nao duoc
Viét ra nham muc dich quang cdo hay khuyén nghi mua/béan bat ky chirng khoan nao. Bdo cdo nay khong duoc phép sao chép, tai ban bdi bat ky ca nhan hodc t6

chirc nao khi chua duoc phép cla tac gia.
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