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Gia hién tai VND17.600

L £ £ £ VND23.600/
Gia cao nhat/ thap nhat 52T VND16.250
Gia muc tiéu VND22.000
Consensus N/A
Tiém nang tang gia 27,9%
Ty suét cb tic 6,8%
Téng ty suét sinh 1&i 34,7%
Trién vong Tich cuwc
Binh gia Tich cwc
Goc nhin ky thuat Tiéu cwc
Thi gia vén (tr USD) 205,3
GTGDBQ 3 thang
(tr USD) 0,04
S& hiru NN (tr USD) 100,9
SLCP lwu hanh (tr) 297
SLCP pha loang (tr) 312

TaL DNeung peoy
nganh

P/E trwot 12T 78x  56,1x  27,4x
P/B hién tai 1,3 14x  21x
ROA 51% 45% 3.7%
ROE 11,7% 2,1% 11,1%
*dir liéu 11/18/2024
Dién bién gia cd phiéu 1 nam

o DW?M/ZA 02/24 03/24 04724 05/24 06/24 07/24 08/24 09724

e TAL e UPCOM

Ty 1é s& hiru
Taseco Group 72,5%
BLD va cac bén lién quan 5%
Khac 22,5%

Téng quan doanh nghiép

Tasecoland |& mét nha phat trién bat dong san
tai mién B&c Viét Nam, tap trung vao cac phan
khic nha &, khach san va khu cong nghiép.
Hién tai, cong ty s& hivu quy dat khodng hon
650ha. TAL dang tich cwc tham gia d4u thau g4t
tai cac thanh phé phia Bac va dat muc tiéu mé
rong quy dat khu cdng nghiép 1&n 1.000ha.

Chuyén vién phan tich

Nguyén Thi Thuy Dwong
duong.nguyenthuy10@yvndirect.com.vn

Danh muc dw an thuc day ting trwéng

Chung to6i dwa ra gia muc tiéu 12 thang 1a 22.000 ddng, twong dwong tiém
nang tang gia 27,9% va ty suét cb tirc 6,8%

Taseco Land la nha phat trién bt dong san ndi bat tai mién Bac Viét Nam,
s& hiru quy dat 1en dén 582ha, tap trung vao cac dw an nha &, khach san va
dang mé& réng sang phan khic khu cong nghiép.

Dinh gia clia ching t6i phan anh ty 1& P/B 1a 1,5x, phu hop véi trién vong
tang trwdng cda TAL trong cac nam t&i.

> Doanh thu Q3/024 ting manh 66% svck, dat 301,7 ty ddng, chd yéu nho
murc tang trudng vuot bac 258% clia mang chuyén nhuong bat dong san.
Loi nhuan rong cling tang vot 1911% svck, dat 185 ty déng, va bién lgi nhuan
rong mé rong 55 diém % 1&én 59,6%.

> Chung t6i duw bao doanh thu tir ban b4t dong san nam 2024 sé& gidm 2,5%
do giam ban giao sdn pham nha &. Tuy nhién, doanh thu sé& tang trwéng
manh mé trong ndm 2025/2026 v&i mirc ting trwdng lan lwot 1a 50,1% va
95,4%, nh& ban giao dy an KCN E)éng Van Il va cac dw an nha & khac.

Lei nhuan rong nam 2024/2025 dwoc ky vong tang 4,3%/1Q8,8% svck nho
thu nhap tai chinh tdng manh t&r viéc chuyén nhwong cb phan.

Danh muc dw an thic day ting trwéng doanh thu

Sau mrc gidm nhe vao nam 2024, chung t6i dy bao doanh thu sé tang trwdng manh
mé v&i mirc tang 1an lwot 50,1% va 95,4% vao ndm 2025/2026 nhé ban giao cac dy
an trong diém nhw Central Riverside, Khu dan cw Hai Yén, va KCN Béng Van Il
TAL s& hiru danh muc véi nhiéu dy an dang trién khai, @m bao nhu cau cao nhe vi
tri dac dia va phap ly day du.

Chuyén nhwong cé phan hai dw an ddy manh thu nhap tai chinh

TAL dang chuyén nhwong cb phan tai Tda nha TAH (B2CC4) va Landmark 55
(B3CC2-A), dw kién sé tdng manh thu nhap tai chinh. Ty & thanh toan cla
B2CC4/B3CC2-A lan lwot 1a 90%/37,5%, va phan thanh toan con lai dy kién hoan
tAt trong nam 2024-2025, gitp loi nhuan rong dat 1an lwot 493 ty ddng/ 1.029 ty ddng.

Tang cwong mé rong quy dat cong nghiép

N&m 2023, TAL chinh thic tham gia Iinh virc bat dong sén cong nghiép véi dy an
KCN Béng Van llI, thu hut nha dau tw Dai Loan véi hop déng thué 5ha sau | khoi
cong T8/24. Dy kién, 100ha s& dwoc ban giao trong Q1/25 véi gia thué 90-100
USD/m2, déng gop 40%/35% vao doanh thu bat dong san nam 2025/2026. TAL dat
muc tiéu mé& réng quy dat cong nghiép 1én 1.000ha tai cac thanh phé kinh té trong
diém, tao nén tang tang trwdng dai han va da dang héa danh muc dau tw.

C6 tirc hap dan ky vong sé duy tri:

Chng t6i ky vong TAL sé tiép tuc duy tri ké hoach cb tirc hap dan khi da tra cb tuc
tien mat 15% cho cb doéng hién hiru vao nam 2024. biéu nay twong tng véi muirc cod
trc tién mat 1.500 VND/cb phiéu va loi suat cb tirc woe tinh dat 6,8%.

Tém tét tai chinh 2022 2023 2024 2025 2026
Tang trudng DT BDS (%) 351,7% 10,0% 2,5% 50,1% 95,4%
Tang trudng DT (%) 280,2% 14,4% -1,8% 41,8% 83,8%
Bién LN gop (%) 27,4% 27,5% 32,3% 37,2% 46,1%
Tang trudng LN réng (%) 180,8% 27,9% 4,2% 108,8% 101,3%
Bién LN rong (%) 13% 15% 15% 23% 25%
Tang trudng EPS 0% 4% 99% 101%
P/E (x) 10,4 52 26
P/B (x) 1,2 1,1 0,9
ROAE 5% 5% 4% 8% 15%
No/ VCSH (x) 0,41 0,86 1,01 1,08 0,95

Luwu y: EPS da duoc diéu chinh cho ké hoach phat hanh 14,85 triéu cé phiéu trong giai doan Q4/23 — Q3/25.
Ngudn: VNDIRECT RESEARCH
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Hinh 1: Ha N&i ghi nhan ngudn cung va ty 1& hp thu tich cwc

Ha N6i dan dat thi trwong trong nira dau nam 2024

N&m 2023, thi trwéng bat dong san nha & Viét Nam ghi nhan ngudn cung méi
thap nhat trong mot thap ky. Tuy nhién, nhitng dau hiéu phuc hdi dau tién da
xuét hién vao ntra cudi ndm nho 1) kinh t& phuc hdi cai thién tam ly ngwdi mua
nha; 2) quyét liét thao g& cac nut that phap ly théng qua ba luat méi lién quan
dén bAt dong san; va 3) cac kénh hd tro dong von dwoc cai thién.

Trong nira d4u ndm 2024, xu hwéng trai chidu xuét hién tai hai thj truong Ha
Noi va TP.HCM. Tai Ha Noi, sau khi dau cham chap trong Q1/24, nguén cung
can hd méi da dat mirc cao nhét trong ba ndm vao Q2/24 (+263% sv quy trwdc,
+367% svck) lén 8.501 can, voi ty 1é hdp thu manh gan 112%. Tai TP.HCM,
ngudn cung mai va sb can ban ra trong Q2/24 gidam 6%/24% svck xudng con
1.676 can, tuy nhién, tang 139%/88% sv quy trudc.

Gia tang nhanh hon & Ha Néi so v&i TP.HCM. Gia so c&p trung binh tai TP.HCM
tang nhe 1&n 63 triéu ddng/m2 (+3% sv quy trwéc, +6% svck) trong khi gia so
cp trung binh tai Ha N6i tang vot 25% svck va 6% sv quy trwdc 1én khoang 59
triéu ddng/m2, thu hep khodng cach gia gitra gia tai Ha Noi va TP.HCM tir 35%
xubng gan 7%. Gia can ho van neo cao & ca hai thi trwdrng do 1) thiéu hut ngudn
cung (vi nhiéu dy an bj tri hodn do khé khan vé phap 1y); 2) cac dw an méi ra
maét tap trung & phan khtc cao cép va 3) ngudn cung han ché & phan khuc binh
dan.

Hinh 2: trong khi nguén cung tai HCM van thép du ty & hap thu cao
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Hinh 3: Gia tai Ha N6i tang 25% svck trong khi gia tai HCM duy tri 6n dinh
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Céac chi dau tw dang dich chuyén vé phia Déng va Tay Ha Néi, véi ngudn cung
I&n dwoc ghi nhan vao nam 2023. Thi triwérng Ha Néi cho thay nhu cau cao véi
ty 1& h&p thu manh & 112% du ngudn cung tang dét bién. Trong 6T24, thi trwdng
Ha Noi chirng kién ngudn cung cao nhét trong ba ndm nhé vao cac dot ra mat
m&i ndi bat & cac khu vic phia Tay nhw Lumi Hanoi, The Canopy Residence
va Lumiere Evergreen. Xu hwéng dich chuyén dén cac khu vuc khac 1a do quy
d4t han ché & cac quan trung tam. Chung t6i tin ring xu hwéng nay sé tiép tuc
khi nhu cu lan réng sang cac quan ngoai trung tam khac va cac thanh phd
khac, dan dén nguén cung c6 kha néng cao hon & cac khu vuc nay. Diéu nay
sé ¢ logi cho cac chi dau tw nhw TAL khi cdng ty tap trung phat trién nhiéu dw
an khac nhau tai Khu Ngoai giao doan, Long Bién, Thanh Héa va Thai Nguyén,
cu thé la Central Riverside va Nguyén Binh.

Chung t6i ky vong thi trieérng sé dan phuc héi tir nira cudi ndm 2024

1) Chinh pha quyét liét thdo g& céc nut that phap ly va Luét méi ¢é hidu
lurc sé thuc déy thi truong

e Hiéu qua cla viéc né luc thao g& cac van dé phap Iy tai cac dia phwong
da giup ngudn cung gia tang

Tai Ha Noi, chinh quyén da cha dong giai quyét bang cach két thic thanh tra,
kiém tra va chi dao x(r ly 705/712 dw an (99%) cham trién khai, d& dwa dat vao
str dung kip thoi. Hiéu qua clia chinh sach da dwoc chirng minh khi ngudn cung
m&i tai Ha NGi trong 6T24 tang 185% svck nam trude, dat gén 11.000 can voi
ty 1& lap day ~112%.

Tai cac thanh phéd I&n khac nhw Hai Phong, Binh Dwong va Ba Nang, nd luc
gidi quyét cac nut that phap ly cling dang dwoc wu tién, dan dén sy cai thién
dang ké vé tam ly thj trwong.

e Luat méi mé dwong cho thi trwdng phuc hoi

Gan day, chinh pht da quyét dinh théng qua ba luat méi tir ngay 1/8/2024, sém
hon ba thang so véi dw kién, cung voi nhiéu nghi dinh/théng tw sé dwoc ban
hanh. Diéu nay cho thay quyét tam clia chinh phu trong viéc thdo g& cac nut
that trén thi trwdng, tao diéu kién dé thi trwdng phat trién minh bach va bén
virng. Chung tdi tin rng viéc trién khai cac luat mai sé cé tac dong trai chiéu
dén thj trwdng trong ngan han, tuy nhién, vé 1au dai sé c6 hiéu qua tich cuc.
Chuing t6i dw bao ca hai thj trwdng sé cé sw cai thién nhe vé ngudn cung khi cac
luat bat dong san méi dwoc trién khai vao thang 8. Tuy nhién, sy phuc hdi rd
rang hon c6 thé xuét hién vao nam 2025-26 khi cac tac dong day da cla luat va
cac yéu t6 hd tro khac cé hiéu luc.

Tai Ha Noi, nguén cung du kién sé tang tir nlra sau nam 2024, chi yéu nho
nhanh chéng thdo g& cac nat that phap ly sé hop ly héa qua trinh phat trién,
gilp cac dy an dang bj dinh tré dwoc khéi dong lai va ra mat trong nam nay.
Trong khi d6, thi trwéng TP.HCM c6 kha ndng phuc hdi cham hon do nguén
cung tap trung & phan khic cao clp, cung véi mic gia tang dang ké tir ndm
2019 dén nam 2022, va dang 4n dinh & mirc cao.

Trong béi canh ngudn cung han ché, chung téi ky vong ty 1& hap thu & ca Ha
Noi va TP.HCM van duy tri & muc tich cwe, phan anh nhu cau lién tuc trong béi
canh ngudn cung han ché. Theo cac td chirc nghién ciru bat dong san uy tin,
ngudn cung tai Ha Noi va TP.HCM sé& 1an lwot dat khoang 12.000/8.000 can vao
nam 2024 (Hinh 4). O ca hai thi trwdng, cac san phdm can ho gén chat véi nhu
cAu thuc té van chwa diéu chinh nhw ky vong. Da tang gia nay dy kién s& cham
lai ttr n&m 2025 tré di khi ngudn cung bat dau phuc héi én dinh.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN:)IRECT 21/11/2024

Hinh 4: Chiing tbi ky vong Ha Noi sé ghi nhan nguén cung cao hon va  Hinh 5: Gia can hd sé tiép tuc tang, dic biét 1a gia thi cap, tuy nhién,

TP.HCM sé phuc héi cham (cin) sé& cham lai tir 2025 tr& di (triéu dong/ m2)
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Trong ngan han, cac luat mai co kha néng day gia dat 1én cao hon, dan dén chi
phi phat trién cao hon cho cac nha phat trién. Diéu nay sé gép phan lam ting
gia nha. Tuy nhién, trong khi ch& dgi cac co quan chirc nang hoan thién va thuyc
hién khung gia d4t dia phwong méi phu hop, ching t6i tin rang yéu cau vé gia
dat nay sé tao ra mét thj trwdng minh bach cho ca ngwéi ban va ngwoi mua. Do
do, cac co quan quan ly sé& co thé quan ly dé dang va hiéu qua.

Viéc dwa ra cac luat méi du kién sé gitp gidi quyét cac nut that phap ly nhe 1)
tha tuc lap phap tinh gon hon, 2) yéu cau chat ché hon vé viéc cbng khai théng
tin chi tiét vé du an va 3) dinh gia d4t va nghia vu tai chinh rd rang hon. Nhitng
thay dbi v& mét luat phap nay sé gidp loai bé va khéi dong lai mét loat cac duw
an dang bi "dinh tré" do cac van dé phap ly. Do do, chung t6i tin rang thj trwdng
sé chao dén ngudn cung mai ddi dao bén virng khi cac luat nay thAm vao nén
kinh té. V& lau dai, nhitng cai cach nay sé thuc ddy tang trwdng bén virng trén
thi trworng bat dong san, thu hat cd dau tw trong va ngoai nwéc, ddng thdi dadm
bao sy &n dinh va thinh virong lau dai.

2) Tam ly thj truong cai thién nho 1ai suat & mire thuén loi va thay déi phép
ly

N&m 2023, NHNN d& giam lai suat chinh sach bén 1an xudng con 5-5,5% dé
gidm chi phi vay, néi 1dng 1ai suét cho vay va thic day phuc héi kinh té cho cac
doanh nghiép va ho gia dinh. Lai suét tiép tuc gidm xudng con 4,5% vao gitra
nam 2023 va duy tri & mirc thap ké tir d6. Maéi trwdng |4i suét thip én dinh nay
da tao ra co hoi dé& dong tién chay vao cac kénh dau tw co loi suat cao hon, bao
gdm bét dong san. Ngoai ra, né d&t nén tang cho viéc giam lai sut thém niva,
tang cwong kha nang tiép can tin dung cho cac cong ty bat dong san. DBén
T9/2024, 13i suét cho vay tha ndi trung binh clia cac ngan hang thwong mai da
giam xubng con 10% sau khi tdng nhe 1&én 10,5% vao T8/2024. Chung tdi ky
vong murc |ai suat nay sé van thuan lgi trong suét ca nam, thic ddy nhu cu cua
khach hang trong ntra cubi nam 2024.
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Lai sudt tai chiétkhdu (%)

L&i suat cho vay binh quan

Ngudn: Website cac NH, VNDIRECT RESEARCH

Chung t6i ky vong luat mai sé cai thién tam ly thi trrong nhwng ciling sé la "bd
loc" d& loai bd cac thuc thé khong di ndng lwc khdi thi trwdng. Cu thé, cac quy
dinh mai sé that chat hoat dong moéi gidi bat dong san, loai bd cac nha méi gidi
"nghiép du". Khi cac yéu ciu chét ché vé viéc cong bd thong tin 1a bt budc cling
v&i nghia vu tai chinh ré rang hon, chi nhitng chi dau tw cé quy dat sach Ion,
ngudn tai chinh déi dao va nang lwc da dwoc chirng minh rd rang méi cé thé try
lai thi trwng dé tan dung loi thé clia minh mét cach hiéu qua. Cung véi quy
dinh vé viéc lwa chon bdo lanh ngan hang, day sé la nén tang dé giam thiéu rai
ro va chi phi cho ngwdi mua nha trong twong lai. Hon nira, viéc thanh toan som
cling dwoc gi¢i han & mirc 5%, sé bdo vé ngudi mua va ddm bao réng cac
ngudn vén sé& duoc str dung mot cach cé trach nhiém. Céac luat méi sé tao ra
mot thi trwdng minh bach, noi ca nguwdi mua va ngudi ban déu dwoc bao ve,
thuc day tam ly chung.

Hinh 8: Tam ly thi trw&ng cai thién tir nira ddu ndm 2023 va duy tri trong  Hinh 9: Cac san phdm nha & phuc vu nhu cau thwc sé dan dau khi
ntra dau nam 2024, phan anh trang thai ch® dei tin hiéu tich cwec hon tir  thi trwdng bét dau c6 dau hiéu phuc héi.
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Theo khao sat clia Batdongsan.com, tam ly thj trudng bat dong san Viét Nam
da phuc hoi dang ké. Sau hai nam suy giam, chi sé thi trwéng da phuc hdi vao
nam 2024, cho thay sw chuyén dich tir bat &n sang lac quan, duoc thic day béi
murc |3i suat thuan loi va diéu kién thi trwong tot hon. Mot sb bién phap can
thiép clia chinh pht ciing véi sw 6n dinh cla tang trwdng kinh té da nang cao
sy hai long cua thi trwong, do do thic diy niém tin clia nguwoi tiéu dung cao
hon. Bang chu y, nhu ciu vé cac loai hinh nha & thiét thuc, nhw can hd va nha
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riéng, dang dan dau sw phuc hdi nay, cho thdy sw ty tin m&i vao sw 6n dinh lau
dai. Vi vay, chung t6i tin rdng cac nha phat trién bt dong san tap trung vao viéc
dap rng nhu cu thyc sé& ghi nhan ty 1& hap thu cao va doanh thu tét. TAL sé&
dwoc hwdng loi manh mé tir didu nay vi cac san pham chinh ctia cong ty 1a cén
ho tdm trung, nha phd va biét thu.

Trién vong dai han twoi sang nhe vi mé thuan loi

Chuing t6i tin réng thi trwéng bat dong san Viét Nam sé dwoc hd tro trong dai
han b&i 1) dan sé vang va tang I&p trung lwu ngay cang tang, 2) tbc do do thi
héa nhanh va 3) co s& ha tAng dwoc cai thién.

Theo Téng cuc Théng k&, Viét Nam dang trong thoi ky dan sb “vang”, véi 70%
trong d6 tudi lao déng va ty 1& nay du kién sé kéo dai dén nam 2038. Trong do,
31,5% dan sb trong do tudi 25-44, va day 1a d6 tubdi ma ngudi Viét tap trung vao
nha & dé 6n dinh cudc séng. Ngoai ra, theo Ngan hang Thé gi¢i va Bo Ké hoach
va Dau tw, tAng 16p trung lvu dy kién sé tang tir mire hién tai la 16,5% lén 50%
dan sé vao ndm 2035. Chung t6i tin rdng nhirng thay déi vé dan sé nay sé thuc
day nhu cau veé thi trudng nha &.

Qua trinh d6 thi hoa & Viét Nam ghi nhan buéc tién nhanh tr 30,5% n&m 2010
lén 40% nam 2022 nhwng van thap hon so véi cac nwéc trong khu vuc. Bd Xay
dung d&t muc tiéu dén nam 2025, dan sb dé thi dat 45% tbng dan sé va dén
nam 2030 la hon 50%. Do d6, ching téi tin réng thi trwéng nha & sé& dén nhan
nhu cAu I&n vé dai han theo xu hwéng db thi hoa tai Viét Nam.

Hinh 10: Viét Nam dang trong giai doan "dan sé vang," v&i 70% dan Hinh 11: Ty 1& do thi héa cta Viét Nam dw kién dat 50% vao nam

s6 trong dd tudi lao dong va ty I1& nay dw kién kéo dai dén nam 2038. 2030
80+ —— 1.200 ‘5(_)% 50%
70-74 — 1.000 m— —
——————— 30%
60-64 I —— 800
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50-54 1 600
1 5
- 1 -10%
40-44 400 °
30-34 L | 200 -30%
I 55
20-24 L
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0-4
-10,0%

Ngudn: THAP DAN SO, VNDIRECT RESEARCH
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Ngudn: BO XAY DUNG, VNDIRECT RESEARCH

Viéc cai thién co sé ha tang giao thong déng vai trd quan trong trong viéc hé tror
qua trinh d6 thi héa dang dién ra ctia Viéet Nam. Theo Ké hoach phat trién dwong
b giai doan 2021-2030 clia dat nwéc, voi tam nhin dai han dén nam 2050,
Chinh pht dat muc tiéu xay dwng 5.004 km dwéng cao tde, dy kién sé téng
trwdng véi toc do tang trwdng kép hang nam (CAGR) la 17,6% va 29.795 km
dwong québc 16, voi tbe dd CAGR 1a 2,3%, vao nam 2030. Trong giai doan 5 nam
2021 - 2025, Viét Nam d&t muc tiéu giai ngan sé tién 2,97 nghin ty ddng cho cac
khoan dau tw cong, wu tién giao théng, nang lwong, d6 thi hda va méi trudng.
Ly ké, tdng dau tw thuwc té da dat 63% ké& hoach tlr nam 2021 dén 8T24. Khi
cac du an co s& ha tAng nay dwoc ddy nhanh, ching téi ky vong thi triong bt
dong san nha & sé phuc hoi dang ké. Pac biét, cac khu vuc Xung quanh cac
tuyén giao théng chinh nhw Budng vanh dai, Budng cao tbc va Hé théng tau
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dién ngdm & Ha Noi va TP. HCM sé& c6 nhiéu lwa chon nha & da dang hon va
nhu cau ngay cang tang.

Hinh 12: Liiy ké, tdng mirc dau tw thyc té dat 63% ké hoach tir nim  Hinh 13: K& hoach phat trién dwéng cao tdc va quéc 16 cta Viét Nam
2021 — 8T24 (nghin ty déng)

(km)
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100 070 5.000 -t
0 —— -

2021

2022

B Thuyc hién
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Nguén: TCTK, VNDIRECT RESEARCH

30.000

8T24 2016 2017 2018 2019 2020 2021 2022 2023 2025 2030

—o=—Tbng chiéu dai dudng cao téc —e—Tdng chiéu dai dwong Quéc 16

Ngudn: BO XAY DUNG, VNDIRECT RESEARCH

Dong vén FDI ddi dao, san xuat thiic day nhu cau KCN

Trong nhi*ng n&m gan day, Viét Nam luén la diém dén ndi bat thu hat dong vén
FDI v&i CAGR 14 5,2%. Trong ndm 2023, vén FDI déng ky dat trén 36,6 ty USD,
v6i tbng vén giai ngan dat ky luc 1a 23,2 ty USD trong khi vén dang ky 7T24 da
tang 10,9 svck, vuot qua 18 ty USD. Vén FDI giai ngan da téng dan trong 10
nam qua, duy tri ty 1& gidi ngan & mirc 60%.

Hinh 14: Viét Nam duy tri dong vén FDI én dinh so v&i cac nwéc trong  Hinh 15: Vén FDI déing ky tiép tuc ting trwéng manh 10,9% svck trong

khu vwc (ty USD) 8T24
60 45.000 4500
50 40.000 . 4.000
35.000 ' ’ 3.500
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20 — '
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10 10.000 1.000
5.000 500
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—e—Viét Nam Bangladesh —e— Thai Lan (%) S6 du an

(*) Data c6 thé khéc do dinh nghia vé FDI clia tirng dat nuéc

Ngudn: TCTK, Statistic departments of each country

Ngudn: TCTK, VNDIRECT RESEARCH

FDI tai Viét Nam chi yéu tap trung vao linh viec san xuét, chiém tir 60%-70%
tbng vén dau tw. Xu hwéng nay thic day nhu cau dbi véi bat dong san cong
nghiép. Trong giai doan 2019-2023, FDI vao linh vuc san xuét tang trwédng
manh, dan dén lwong dat khu cong nghiép dwoc hdp thu tdng nhanh va duy tri
& murc cao. Chung t6i wéc tinh, véi mire FDI dang ky trung binh vao nganh san
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xuét dat 19,3 ty USD médi ndm (2019-2023), nhu cau dat cdng nghiép phuc vu
xay dwng nha may dao déng khoang 580 triéu USD dén 965 triéu USD m&i nam.

Hinh 16: Téng trwd'ng FDI vao nganh san xuét ting trwdng véi toc dd  Hinh 17: Méi twong quan gitba FDI vao nganh san xuét va ty 1é hap

CAGR 14% trong 10 n3m qua thu dat KCN tir 2019-24
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Ngudn: TCTK, VNDIRECT RESEARCH Ngudn: TCTK, VNDIRECT RESEARCH

Trong 7T24, vén FDI dang ky vao nganh san xuét tang 15,7% svck 1&én 12,7 ty
dd voi sw xuét hién cha nhiéu nha san xuét I&n trén toan cau nhw Hyosung,
Trina Sola, BOE, Gokin Solar, va Electric Tripod.

Hinh 18: Cac dw an FDI trong diém trong 7T24

Vén dang ky
Dw &n dau tw (tr USD) Nha dau tw DPén tir Tai KCN Chu dau tw KCN Tinh
Nha may soi sinh hoc BDO 730 Hyosung Han Quéc Pha My IDC Ba Ria - Ving Tau
San xuét tAm va thanh silic don tinh CTCP Dau tw phat trién Yén
thé, tAm pin nang lwgng mé trei 454 Trina Solar Trung Quéc Yén Binh Binh Thai Nguyén
Dy an hé théng théng minh 287 Foxconn bai Loan Bac Tién Phong  Deep C Quang Ninh
Nha may thiét bi dau cudi théng minh
BOE Viét Nam 275 BOE Trung Quéc Phua My Il CTCP Thanh Binh Phu My Ba Ria - Ving Tau
Tém silic va thanh silic don tinh thé Céng ty TNHH Khu cong nghiép
quang dién 275 Gokin Solar Héng Kéng Texhong Hai Ha  Texhong Viét Nam Quang Ninh
Dy an san pham giai tri théng minh 264 Foxconn Bbai Loan So6ng Khoai Amata Quang Ninh
Nha may Electronic Tripod Viét Nam 250 Electronic Tripod Bai Loan Chau brc SZC Ba Ria - Viing Tau

Ngudn: VNDIRECT RESEARCH

Chung t6i ky vong Viét Nam sé tiép tuc thu hat FDI trong dai han

Cung véi cac yéu té khac nhu dia ly thuan lgi, ting trwdng kinh té 6n dinh va
tich cwec hdi nhép sau vao kinh té toan cau va khu vuc, chung téi tin réng Viét
Nam sé& tiép tuc la diém dén thu hat FDI trong béi canh da dang chudi cung (ring
dién ra toan cau nho:

Chi phi canh tranh

Chung t6i tin rang gia dién san xuét va chi phi lao déng canh tranh so véi cac
quéc gia khac trong khu virc sé gitp Viét Nam c6 loi thé trong viéc thu hut FDI
vao: (1) Cac nganh san xuét tiéu tdn nhiéu dién nang, nhw héa chét va cong
nghiép néng; (2) Cac nganh str dung nhiéu lao déng, nhw dét may va lap rap
dién tcr.
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Hinh 19: Viét Nam cé loii thé canh tranh vé

Hinh 20: ... tién lwong nhan céng san xuéat Hinh 21: ... va gia dién san xuét kinh doanh

chi phi xdy dwng (USD/m2),... (USD/gio®) ... (USD/kWh) so v&i cac nwéce trong khu vwe
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Nguén: JLL, World Bank

Ngudn: JLL, World Bank Nguén: JLL, World Bank

Vi tri dia ly gan véi Trung Quéc gitp hudng loi tee chién luoc “Trung Quéc +17

N&m gan Trung Quéc, "cong xudng thé gi¢i", Viet Nam la quéc gia hwéng loi
nhiéu nhéat ti chién lwoc "Trung Qudc +1" va xu hwéng da dang héa chudi cung
tng. Nhiéu 6ng I&n nganh cong nghé da cé ké hoach cu thé dé dich chuyén san
xudt tr Trung Quéc sang Viét Nam, vi du nhw Apple, Qisda va Pegatron.
JPMorgan dy doan Apple sé& chuyén 65% san xuat AirPod, 20% iPad, 20%
Apple Watch va 5% MacBook sang Viét Nam vao cubi ndm 2025.

Hinh 22: Cac nha san xuét dién tlr dan dich chuyén hoac c6 ké hoach chuyén tir Trung Quéc
sang Viét Nam

Cong ty Tinh trang San pham Tru so
Inventec Dang chuyén dich Cung trng linh kién Apple Dai Loan
Wistron Pang chuyén dich Linh kién May tinh ODM Dai Loan
Pegatron Dang chuyén dich Cung trng linh kién Apple Dai Loan
Apple Dang chuyén dich AirPods My
Qisda Pang chuyén dich Cung trng EMS Dai Loan
Dell Dang Ién ké hoach May vi tinh M§
Google Dang Ién ké hoach Dién thoai théng minh My
Microsoft Dang Ién ké hoach May vi tinh My
Lenovo Dang lén ké hoach May vi tinh Héng Kéng
Nintendo Dang Ién ké hoach May choi game cam tay Japan

Ngudn: VNDIRECT RESEARCH, Savills, KPMG

Co s6 ha tang duoc ndng cép sau giai doan dau tw céng manh mé

Cac tuyén dwong cao tbc & cad ba mién dat nwéc dang dwoc trién khai ddng
thoi, gidp tang cwong két néi lién ving, gidm thoi gian va chi phi van chuyén
hang héa.
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Hinh 23: Viéc xay dwng dwong cao toc tir Badc vao Nam dang dwoc didy nhanh nham nang cép hé thdng giao thong dwéng bd cua Viét
Nam.

=) A Major future infrastructure projects in

o) = the North:
1. Chi Lang Huu Nghi expressway
(2025)
: 2. Ha Long — Noi Bai expressway (2030)
> ,

mprrg  3- Ring Road 4 (2030)
2 4. Cau Gie — Ninh Binh expansion
expressway (2024-2025)

Fangchengg

. 5 Cam Lo —La Son i : p ' o,
N Expressway =
(2025F)
P Major future infrastructure projects in
o A the South:
N S d 1. Vinh Hao — Cam Lam expressway
1 et (2024)
i 2. Ring Road 3 (2025)
1 3. Ben Luc — Long Thanh (2025)
5\ 4. Bien Hoa — Vung Tau (2026)
..‘ Chon Thanh,, 5. HCMC — Moc Bai (2027)
7 ] Vinh Hao 1’
1 1
~ o ]
- Méc Baie
N 4 ocBaly ~ g :
o I 1
P\ Phan Thiét |
> 1
’) L T A > i
I
Y aia (o] 1
g Viing Tau
J o My Thuan
v Existing
- mm s omme Future Cén Tho

Number of km of expressway completed by period

1,163 km in 16 years (2004 — 2019) 566 km in 3 years (2020 — 2022) 1,271 km in 3 years (2023 — 2025F)

Ngudn: VNDIRECT RESEARCH, CBRE

Chinh séach wu dai tier Chinh pha

Viéc ap dung thué téi thidu toan cu (GMT) khién cac wu dai thué cta Viét Nam
tré nén khong cé y nghia déi voi cac du an quy mé lén. Hién tai, B6 Ké hoach
va Pau tv (B KH&DT) dang hoan thién dw thdo Nghi dinh thanh lap Quy Hb tro
dau tw, cht yéu dwoc tai tro bdi ngudn thu tir GMT, dé hé tro cac dw an cong
nghé cao dwéi hinh thirc chi phi. Chung t6i cho rang chinh sach hé tro' phi thué
nay sé nang cao strc hap dan vé méi trwdng dau tw cta Viét Nam khi né truc
tiép gidm chi phi dau tw cho cac doanh nghiép FDI.

www.vndirect.com.vn 10
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Hinh 24: N&i dung chinh cta dw thao lan th tam vé viéc thanh lap, quan ly va str dung Quy Hé tro Dau tw Viét Nam

H6 tro doanh nghiép: Piéu kién

(1) Dw &n dat quy mo vén dau tw it nhat 12.000 ty ddng hodc c6 doanh thu it nhat dat
20.000 ty déng/nam
(2) Hoan thanh giai ngan tdi thiéu 12.000 ty déng trong thdi han 5 ndm hoac 10.000 ty déng
trong thoi han 3 nam ké tir ngay dwoc cap, diéu chinh Gidy chirng nhan déng ky dau tw
(2) Hoat d@éng trong linh virc céng nghé cao hodc chap thuan chd trrong dau tw o )
(3) Véi cac dw an ban dan va Al, quy mé von téi thiéu la 6.000 ty dong hoéc cé doanh thu
téi tiéu dat 10.000 ty déng/nam
(3) C6 du an ting dung céng nghé cao (4) Treong hop du an san xuat san phdm cong nghé cao doc quyén, véi cong nghé diing
dau thé gidi thi khdng yéu cau vé quy mo hay doanh thu téi thiéu

(1) C6 dw an dau tw trong finh virc sén xuét san
pham cong nghé cao

(4) Cody an dau fir trung tam nghién cruva phat | 4 iy . 4n 6 quy mo vén dau tue 16 tiéu 12 3.000 tj ddng

trién
H6 tro vé mat
\4 A4
C o Chi phi san
Chi phi dao tao Chi phi R&D th" 2l d;a(‘;.“r"] xuét
(50%) (1% - 30%) al f;” ‘;%0/!” (0,5% - 3% gia
(1% - 10%) tri gia tang)

Ngudn: VNDIRECT RESEARCH, MPI

Thi trwong cap 2 c6 nhiéu tiém ning hira hen dé phat trién KCN

Chung t6i ky vong thi trwong cap 2 sé phat trién manh mé nh& sw mé réng
ctia dong von FDI vao khu vwe nay

Dodng vén FDI dang mé réng manh mé vao thj trwdng cap 2, tap trung vao san
xuét linh kién, may tinh, thiét bi dién ter va cbng nghé nang lwong mat troi. Nam
2023, tdng vén FDI vao thi trwdng cip 2 dat 8,4 ty USD (+136% svck), chi yéu
tai Quang Ninh va Thai Binh. Chung t6i dy doan rang thj trwong clp 2 sé tré
thanh diém dén hap dan thu hut FDI nhér vao 1) gia thué canh tranh va 2) sy cai
thién vé co s& ha tdng. CBRE duw bao khu vic phia Bac s& don nhan nguén
cung méi dbi dao tai cac thi trwdng cép 2 véi tée do tang trwdng an twong trong
giai doan 2024-2026.

Hinh 25: Dong vén FDI dang mé rdng sang cac thi trwong cap 2 (triéu  Hinh 26: Cac thi trweong cap 2 dw kién sé dén nhan ngudn cung méi

usD) dbéi dao trong nhivng nam t&i (ha) véi ty 18 1ap day tich cwe

7.000 1.400 90%
80%

6.000 120
70%

1.000
5.000 .
4.000 800 50%
3.000 600 40%
30%

2.000 400
20%

1.000 200
10%

0

2018 2019 2020 2021 2022 2023 8M24 2022 2023 o0 2025 202
s Nguén cung thi trudng cép 1 (ha, cottrai) £z Ngudn cung thi truang cép 2 (ha, cét trai)

mThitrwong cap 1 BThitrwdong cép 2 Ty 16 1p ddy thi truong cép 1 (%, cot phai) =Ty 18 4p ddy thi trusng cép 2 (%, cdt phéi)

Ngudn: B6 KH&DT, VNDIRECT RESEARCH Ngudn: CBRE, VNDIRECT RESEARCH
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Chuing t6i ky vong sw phat trién co s& ha tAng sé thuan lgi cho thi trweng cép 2
trong nhirng nam t&i khi mang lwdi dwdng cao toc & khu vire phia Béc da tang
tbc dang ké. Cac dy an co s& ha tAng I6n nhw Buwdng vanh dai 4, Pudng cao
tbc Chi Lang Hiru Nghi, Duwéng cao téc Ha Long - Noi Bai va Buong cao toc
Cau Gié - Ninh Binh tang cudng két néi gitba Ha Noi va cac thi trwdng trong
diém, cling nhw tao diéu kién thuan loi cho viéc tiép can cac ctra khau véi Trung
Quéc. Dy an dwédng ven bién sép téi dw kién sé thic ddy dau tw vao céc thi
trwong thir cdp mai ndi nhw Thai Binh, H4 Nam va Quang Ninh béng cach cai
thién co' s& ha tAng va kha nang tiép can.

Hinh 27: Cac d an ha ting trong diém dang dwec phat trién & mién Béc

s J Major future infrastructure projects in
. § ¢ the North:
1. Chi Lang Huu Nghi expressway
(2025)
To Lao Cai 2. Ha Long — Noi Bai expressway (2030)
3. Ring Road 4 (2030)
i 4. Cau Gie — Ninh Binh expansion
expressway (2024-2025)

Fangchengg

Ngudn: VNDIRECT RESEARCH, CBRE

Chung t6i tin rAng dw an Cao téc Cau Gié - Ninh Binh hoan thanh giai doan 1,
két ndi Quéc 16 1 v&i Cao tdc Ha Noi — Ninh Binh, Quéc 16 21A-B va Cao tbc Ha
Noi — Hai Phong, sé cai thién giao thwong gilba Ha Nam va céac khu vic khac.
Diéu nay sé tao diéu kién thuan loi cho cac KCN tai khu vwc cap 2, dac biét 1a
vung Ha Nam. Theo do, chung t6i dw bao réng TAL sé dat ty 1é hép thu cao va
ghi nhan doanh thu manh t&r dy an KCN E)?Sng Van lll, vira ra mét vao T8/2024.

Gia thué sé tiép tuc tang

Trong giai doan 2024-2026, chung toi ky vong gia thué sé tang trwédng & ca hai
thi trwdng cip 1 va cép 2 do nhu cau cao tlr cac dy an céng nghé cao & khu
virc phia Bac. CBRE dw b&o gia thué sé téng 5-8%/nam & ca hai cip, dac biét
la & thi trweorng cAp 1. Mac du ca hai déu dwoc dy bao sé chirng kién s tang
trwdng bén virng vé gia thué, gia thué tai thj trwong clp 2 van sé thap hon so
v&i cép 1, diéu nay giup thi treong cép 2 tré nén hap dan hon déi véi cac doanh
nghiép. Do d6, chuing téi ky vong réng thi trwdng cap 2 sé la mot khu vuc tiém
nang cho cac khu coéng nghiép nho gia thué hap dan.

12
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Hinh 28: CBRE dw bao gia thué sé tang 5-8% & mién Bic (USD)
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—4= Ccip2 ~—— Cip1

Nguén: CBRE, VNDIRECT RESEARCH
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Thi treéng cai thién nhe sw phuc héi ctia nganh du lich
1) Nguén cung va gig phong trung binh téng truéng én dinh...

Trong Q2/24, thi trwdng bt ddng sén nghi dudng ghi nhan bay dw an maéi, cung
cap 2.788 san pham (+700% sv quy trwéc), tuy nhién chi bing 45% ngudn cung
cung ky ndm 2022. Mét dy an condotel tai Nha Trang chiém 99% téng ngudn
cung. Téng két 6T24, c6 3.114 san pham mai dwoc ra mat (+100% svck, khoang
27% so voi Q2/22).

Hinh 29: Nguén cung nghi dwéng mé&i Q2/24 gap tam lan Q2/23 (can)

7.000
6.000

5.000

4.000
3.000
2.000
1.000
0 . [ . . -

Q222 Q322 Q4/22 Q1/23 Q223 Q323 Q4/23 Q124 Q224
mNgudn cung (cén)

Nguén: VARS, VNDIRECT RESEARCH

Trong ntra dau nam 2024, ngudn cung phong khach san tai Ha Noi dat 11.120
phong (+1,4% svck) tir 67 dw an véi ty 1& 1ap day trung binh 1a 67% (+2% sv quy
trwéc, +3% svck). Trong khi d6, thi trwerng TP.HCM cung cép 16.542 phong
(+5,42% svck) tr 116 dw an va ty | I&p day trung binh 1a 63% (+1% svck, -6%
s0 v&i 6T19). Ca hai thi triérng déu chirng kién sy ting trwdng 6n dinh vé ngudn
cung va ty |é 1ap day sau dai dich.

V& gia, gid phong trung binh tai TP.HCM ting 4,5% svck, dat 1,9tr

ddng/phdng/dém, trong khi Ha Noi ghi nhan mirc tdng manh hon 11% svck, véi
murc gia trung binh | 2,9tr ddng/phong/dém.
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Hinh 30: Ha N6i va TP. HCM déu chirng kién ngudn cung ting trweéng  Hinh 31: Gia phong ting nhe & ca hai thanh phd
6n dinh
20.000 80% 3.0 2,9
16.000 28
' 3 60% 2,6
24
12.000 o 22 20
A 0
2,0
8.000 18
4,000 20% 1,6
1,4
. 0% 12
2017 2018 2019 2020 2021 2022 2023 6T24 1,0

® S6 phong cho thué & Ha Nai (cot trai)

0Sé phong cho thué & TP.HCM (cét trai)

ATy l& lap day trung binh & Ha N&i (%, c6t phai)
Ty 1& 1ap day trung binh & TP.HCM (%, cét phai)

2017 2018 2019 2020 2021 2022 2023 6T24

—e—Gia phong trung binh tai Ha Nai (triéu déng/phong/dém)
—o—Gia phong trung binh tai TP.HCM (triéu déng/phong/dém)

Ngudn: Savills, VYNDIRECT RESEARCH Nguén: Savills, VNDIRECT RESEARCH

2) ...nho sw phuc héi cta nganh du lich

Su phuc héi ctia nganh du lich Viét Nam phan I6n dwoc thic ddy béi nhu cau
trong nwédc va lwong khach quéc té ngay cang tang. Didu nay da mang lai sw
lac quan cho thj truérng bat dong san nghi dwéng.

Hinh 32: Du lich quéc té da phuc hdi vé mirc trwére dai dich
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10

2000%
1500%
1000%
500%
0%
0,01 0,10 0.35
— R —— -500%
7T19 7720 7T21 7T22 7723 7T24
mmmm Khach quéc té (triéu khach, cottrai)  ==@=% svck (cot phai)

Ngudn: CAAV, VNDIRECT RESEARCH

Lwong khach quéc t& dén Viet Nam da phuc hdi hoan toan vé mic trwdc dai
dich khi sb lwgng khach quéc té trong 7T24 tang 51% svck va tdng 1,9% so véi
cung ky nam 2019. Khach du lich néi dia dat 79,5 triéu lwot. Téng thu ttr du lich
cling dat 513 nghin ty déng trong 7T24. Két qua an twong nay la nhd vao nd lwc
khéng ngtrng clia chinh phd trong viéc hé tro nganh du lich théng qua mét sé
cac bién phap nhu:

Mé& réng chinh sach visa, bao gém viéc cép visa dién tlr cho cong dan
clia tht ca cac nwéc véi thdi han 1én dén 90 ngay.

Trong nd lwc thic ddy phuc hdi kinh t& va hé tro mot sd nganh trong
trong diém, chinh phu Viét Nam da thwc hién giam 2% thué GTGT déi
v&i hang hoéa va dich vu, tir 10% xudng 8% c6 hiéu lwc tir T7/2023, gilp
cac hoat ddng du lich va gidi tri tré nén hop ly hon vé chi phi, déng thoi
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gitip Viét Nam tré thanh diém dén canh tranh hon. Chinh sach nay da
tric tiép mang lai lgi ich cho nganh bat dong san nghi duéng, tang
doanh thu va thu hut dau tw méi vao co sé ha tang du lich.

Thi trwdng BDS nghi dwdng sé cai thién dan tir niva cudi nam 2024
1) Niém tin cta nha dau tw vao BPS nghi dudng céi thién nho...

Theo kh&o sat cia Batdongsan.com, mirc d6 quan tdm cla nha dau tw da tng
vot [&én 100 trong Q2/24 tir m&rc 80 cudi ndm 2023, dwoc thic day bdi cac diéu
kién kinh t& vi mé thuan lgi. Nhu cau vé céc loai hinh bat dong san nghi duéng
nhw biét thy va condotel da tang 30-40% svck, phan anh su tw tin trong linh vyc
nay. Su gia tdng nhu cAu vé& bat dong san nghi dwdng dic biét rd rét & mién
Bac Viét Nam va cac khu viee co két ndi giao théng manh mé. Bang chu vy, tai
cac quan Ngi Hanh Son va Son Tra ctia BDa Nang, mirc d6 quan tam tim kiém
bat ddng san nghi dwdng da tang 66% svck. Tai Nha Trang va Cam Ranh, thudc
tinh Khanh Hoa, mic d6 quan tam ciing tdng 53% svck. Thanh phé Déng Héi,
Quang Binh, mét thij trwéng quan trong trong linh vire bat déng sén nghi dwéng
& mién Béc, ghi nhan murc tdng 41% svck vé mirc d6 quan tam. Cac thj truong
ndi bat khac bao gdm Cat Hai (Hai Phong) va Ha Long (Quang Ninh), v&i mirc
tang svck 1an lwot 12 28% va 26%.

Hinh 33: Niém tin cia cac nha dau tw vao bat déng san nghi dwéng tét Ién trong Q2/24
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0 = S~ —
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1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 3Q23 4Q23 1Q24 2Q24F
= \/illa Condotel Shophouse
Ngudn: Batdongsan.com, VNDIRECT RESEARCH

2) ... trién vong tich cuc ctia nganh du lich va...

Chung téi ky vong lwgng khach du lich ndi dia sé dat 110 triéu Iwot va lwvong
khach québc té sé dat 18 trieu lwot, vwot mirc trwdc dai dich. Theo dd, tdng
doanh thu tr du lich ndm 2024 dy kién dat 840 nghin ty dong (+25% svck, +20%
so v&i ndm 2019). Muc tiéu nay cho thdy sw phuc hdi manh mé ctia du khach
ndi dia va qubc té sé thuc ddy sw sdi dong clia nganh du lich. Trién vong tich
cwe nay phan anh nd lwc khéng ngirng ctia Viét Nam trong viéc thu hat khach
du lich nhw mét diém dén hang dau va thich (rng dé& véi xu hwéng du lich toan
cau.
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Hinh 34: Lwong khach quéc té va ndi dia (triéu lwot) Hinh 35: Téng doanh thu tr khach du lich
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mKhachndi dia  BKhach quéc té Téng thu tir khach du lich (ty déng)
Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

3) .. khung phép ly hoan thién thuc day ngudn cung.

Viéc hoan thién khung phap ly, dac biét thdng qua Nghj dinh 10/2023/NB-CP,
quy dinh v& viéc cap gidy chirng nhan quyén sé hiru cho condotel va officetel,
dwoc ky vong sé tiép tuc ctiing ¢ niém tin ctia nha dau tw.

Theo Hiép hoi Méi gi¢i Bat dong san Viét Nam (VARS), ngudn cung bat dong
san nghi dwéng dw kién sé tdng 20% svck, véi 60% ngudn cung maéi la cac cén
ho co view bién. Sw cai thién nay dwoc dw doan sé thuc diy sw phuc hdi clia
nganh, gitp thi trwéng bat ddng san du lich cta Viét Nam dat mic ting trudng
manh mé trong nhitng nam t&i. Trong khi d6, ngudn cung khach san méi dw
kién s& dén nhan 300 phong & TP.HCM va 207 phong tai Ha Néi. V&i ky vong
vé s phuc hdi manh mé ctia nganh du lich, Savills dw bao nguén cung méi cho
nam 2027 sé dat 1,100 phong tir sau dw an khach san 4 va 5 sao tai TP.HCM.
Trong giai doan 2025-2026, Ha No&i dw kién sé& co thém 2,689 phong tir mudi
hai dy an, trong dé cé tam du an 5 sao chiém 76% va 24% con lai la cac khach
san 4 sao.

Trién vong tich cwc nay dac biét co lgi cho cac cong ty nhw TAL, hién dang phat
trién cac dw an nghi dwéng trong diém nhw Pulchra Resort (Ba Nang), Sunrise
Bao Ninh (Quang Binh), va Four Seasons (Thanh Héa). Nhirng dw an nay dwoc
ky vong sé& dat ty 1& hap thu cao, mang lai tang trwéng doanh thu dang ké khi thi
trwong tiép tuc di lén.
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Téng quan cong ty

Cong ty C6 phan Dau tw Taseco Land (Taseco Land), tién than Ia Cong ty C
phan Dau tw B4t dong san An Binh, da tré thanh moét nha phat trién BDS ndi bat
trén thi trwdng Viét Nam ké tir khi thanh [ap vao ndm 2009. Chuyén vé phat trién
va xay dwng bat dong san, Taseco Land tap trung vao cac khu vic phia Bac va
mién Trung Viét Nam. Nam 2014, cong ty da tao dau &n v&i dy an dau tién,
Alacarte bBa Nang Thanh cong nay da mé dwong cho sw ndi tiéng cla cong ty
théng qua nhiéu dy an dang chu y tai Khu virc Ngoai giao doan, bao gdm céac
toa nha NO2-T1, NO3-T2, NO1-T4 va NO3-T6.

Trong hon 15 ndm, Taseco Land da mé rong danh muc dau tw ctia minh véi
mot loat cac dw an chét lwgng cao trén khap cac tinh thanh trong diém trén toan
quéc. Hién cong ty tw hao cé quy dat Ién khoang 600 ha tai phia Tay Ha Noi va
céc dia diém chién lwoc khac nhu Quang Ninh, Thai Nguyén va Ha Nam.

Hinh 36: Qua trinh phat trién quy dat ctia TAL

2017

+ Hoan thanh Taseco Complex 2023
(NO3-T2) — 4,2ha. Ra mat Han
2018 +  Hoan thanh Green Park Méng Jardin (NO1-T6) -
Hoan thanh du an Cai — 15ha & Khu d6 thi Nam 2019 0,35ha
AlaCarte Ba Dinh Textile — 24,8ha. Ra mat dv an
Nang - 0,11ha B3CC2 - 2,36ha
..... ® ° ® ® o ® © ® L 4 >
2016 2018 2020 2022 2024
Hoan thanh dw an Hoan thanh Phu My - Hoan thanh Trung D6 Ra mit A La Ra mét Central Riverside
An Binh Complex Complex (NO1-T4) — Complex (NO3-T6) — 3,75ha. Carte Ha Long - —15,7ha, Hai Yén
(NO2-T1) — 1,06ha. 3,02ha + Lién tuc tham gia déu thau 0,5ha Residence, va Bong Van
tai cac thanh phé lon. Il IP — 223ha.

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Sw phat trién clia Taseco Land con dwoc phan anh qua cac cot mdc tai chinh,
v&i von diéu & dat 2.970 ty déng thong qua nhiéu lan tang von. Ngay 9/1/2024,
cong ty da danh dau mot cot mde quan trong véi phién giao dich dau tién trén
UPCOM, niém yét 297 triéu cb phiéu dang lwu hanh va dat vén héa thj truong
la 6.230 ty déng. Hién cong ty dang co6 ké hoach phat hanh thém 14,85 triéu cb
phiéu cho cac ¢ déng hién hiru, twong dwong 5% cb phiéu dang lwu hanh, dé
tang von 1&n 3.118 ty déng. K& hoach nay da duoc théng qua tai DHCD nam
2023 va du kién s& dwoc thwe hién tir Q4/24 dén Q3/25.

Hinh 37: Thay dbi trong vén clia cong ty (ty ddng)
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Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Hinh 39: Taseco Group la ¢ dong I&n nhat, ndm
gii¥ 72,5% cé phan

| TASECO |

1

Dich vu phi hang
khong - Khach san

TASECCOAIrs

Da Niém yét trén san HOSE
nam 2018

Ma c6 phiéu: AST

Dang hoat dong véi 115 qudy
tai 7 san bay quéc té Ign nhat
cd nuac.

1

Ha Tang Hang Khong va
Dau tu khac

Phat Trién, Kinh Doanh
Bat Dong San

CTCPOT & KT Nha ga QT

L TASECOLand 1 D2 Néng - AHT (40%)

Giao dich trén Upcom tur

9/1/2024 CTCP DV Hang Héa
Md c6 phiéu: TAL Hang Khong Viét Nam
ACSV (20%)

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

4,50%

m Taseco Group
mBLD va bén lién quan

@Khac

BAN QUAN TRI

Hovatén Churc danh
Ong Pham Ngoc Thanh Chu tich
Ong Nguyén Minh Hai Pho Ch tich
Ong Bé Tuén Anh Pho chi tich
Ong Nguyén Tran Tung Thanh vién
Ong B4 Viét Thanh Thanh vién

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Co ciu cb doéng ctia Taseco Land do cong ty me - Taseco Group 1a cb déng 16n
Vi ty 1& s& hiru 72,5%. Taseco Group Ia tap doan hang dau trong linh virc dich
vu san bay & khach san (Taseco Airs), phat trién & kinh doanh bét déng san,
cling nhw khach san (Taseco Land). Ban dau tap trung vao dich vu hang khéng,
cong ty da da dang hoa sang du lich va phat trién bat dong san trén khap Viét
Nam. Hoi ddng quan tri va cac bén lién quan khac hién sé& hiru ~5% cb phan.

Hon niva, 6ng Pham Ngoc Thanh la nguwdi ddng sang 1ap cltia Taseco Group.
Ong da cbng hién tai Taseco Group trong 20 n&m va tré thanh Chu tich cua
Taseco Land tir ndm 2017. Cac thanh vién hoi ddng quan tri khac cling da lam
viéc tai Taseco Group ciing nhw Taseco Land trong nhiéu ndm va cung véi 6ng
Thanh, da giGp tap doan phat trién. TAL dwoc ky vong sé ngay cang phat trién

dwéi sw 1anh dao cua ho.
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Hinh 40: M6 hinh kinh doanh cua Taseco Land

Déi tac chinh

Ricons
Ngén hang, céng ty chieng khoan:
VietinBank, BIDV, SSI

Co' cau chi phi

Phi a3t

Phi phét trién bat deng san (80%4)
Phi méi gisi

Chi phi nhan céng

Chi phi vat ligu (0.5-15%)

Céng ty xdy dung: Samcons, Yan Thanh,

Hoat dong chinh
Kinh doanh nha &

Tw van xay deng va phét trién

Dich vu xay deng

Nguén lwc chinh

Ouy a3t 554ha
Ouyen sir dung gt

notvan chi s& hivu = 0.76)
Nhéan vién kinh doanh

Ngusn tai chinh: Yay ngan hang, trai phigu [Ty l&
)

|_|| 0

Quan hé khach hang Phan khuc khach hang

Ha tro ¢4 nhan: Thang qua céc kénh hd tro
khéc nhau

Cang dang: Xay dung céc céng dang cho cu
dén tai cac tha nhatance: Supporting via
different channels

Khach hang c& nhan: Cung cip cin hé hoan
thign, phap |9 a3y ga, dich vu sau ban hang, quan
lpnhae

Khéch hang doanh nghiép: Tv vén xay deng va
phét trign, ban dv n théng qua M&a

Bién loi nhuzn gep: Khoang 277, hang tan kho va
tai s3n & mic 30-40%

11
sl

DLELLRGU

Doanh thu san phim: Nha & (30%4), bat deng san céng nghiép & khach san (5%)
Dich vu: Dich vu va xay deng (10%4)

=]
gisi thigu va ban san phdm (Chi | Thi treeng dsi ching: Nham vao nhém khach
phi ban hang véc tinh 80%) hang trung leu séng tai mign Bic Vigt Nam cé
Kénh trec tigp: Website, dign thoai, email, nhu ciu nha & thee se
mang x3 hai Doanh nghigp: Céc céng ty trong linh vec xay
Khuyén mai: Thay déi theo tizng giai doan dv |dung va bit dsng san

an
Ty |& chi phi ban hang'doanh thu: 50-702%

=

Nguén: BAO CAO CONG TY, VNDIRECT RESEARCH

Hinh 41: Co’ cdu doanh thu ciia TAL (ty déng)
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® Doanh thu chuyén nhwong BDS B Dich vu xay dung O Quan ly sau ban hang

Nguédn: BAO CAO CONG TY, VNDIRECT RESEARCH

Phat trién BDS

Chuyén nhuong bat dong san Ia mang kinh doanh c6t 16i cia Taseco Land,
dong gop 80% tong doanh thu, tap trung chidi yéu vao phan khic nha &.
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BDS nha &: Cong ty dau tw vao ca dy an so cap va thir cip, ra mat nhiéu dw
an chét lwong cao trén khap cac tinh thanh trong diém. Cac dw an dang cha y
bao gdm céac td hop cdn hod cao cdp NO2-T1, NO3-T2, NO1-T4 va NO3-T6 tai
Khu Ngoai giao doan Ha N6i va Alacarte Vinh Ha Long (Quang Ninh). Bién lgi
nhuan gop cla Taseco Land & mang nay la 30%, thAp hon mét chit so véi mirc
trung binh ctia nganh 1a 40%. Diéu nay la do Taseco c6 xu hwéng mua cac dy
an thir cAp trong khi cac cong ty khac xay dwng tr dau. Mac du bién lgi nhuan
gop thap hon, TAL c6 thé chuyén nhwong san phdm nhanh hon va it phai chiu
ap lwc phap ly hon.

BBS Khu céng nghiép: Sau 15 nam hoat déng trong linh vwc BDS nha &,
Taseco Land da I4n san sang linh virc BBS KCN vé&i dw an dau tién: Khu cbng
nghiép Béng Van Ill (Ha Nam). Véi dién tich 223ha va chi phi dau tw 2.320 ty
dodng, dw an cé vi tri dac dia gan Buong cao tbc Cau Gié - Ninh Binh, két néi
trwc tiép dén San bay Noi Bai va Cang Hai Phong, gidp giao théng thuan tién.
220/223ha dét da dwoc gidi phong mat bang va I1& khéi cong ciing da duoc to
chtrc vao T8/2024. M6t bién ban ghi nh¢ véi ddi tac Pai Loan da dwoc ky két
dé ban giao 5ha trong cling thang. Taseco Land cé ké& hoach phat trién n&m khu
cong nghiép xanh tai cac dia diém trong diém nhw Hai Phong, Ha Nam va Bac
Giang, dat muc tiéu mé& rong quy dat 1én 1.000ha va phat trién phan khdc nay
dé déng gop 20-30% doanh thu trong ndm nam tai.

BBS nghi dwéng: Taseco Land con mé& rong sang linh vye nghi duwdng véi
thwong hiéu “Alacarte”, phat trién cac dw an tai Quang Ninh, Thanh Héa va Pa
N&ng. Cac du an chinh & mién Trung Viét Nam bao gébm Khu du lich sinh thai
B&n mua tai Thanh Hoa, Sunrise Bao Ninh tai Quang Binh va Pulchra Resort tai
Da N&ng. Du an Sunrise Bao Ninh da nhan dwoc phé duyét vao cudi nam 2023,
trong khi cac dy an khac dang hoan thién cac thi tuc phap ly, dw kién ra mét
trong khoang thoi gian tir nam 2025-2027. Taseco Land ciing c6 ké hoach mé&
réng danh muc dau tw nghi duwéng clia minh tai cac diém dén nhw Pha Quéc va
Thanh Hoéa.
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Hinh 42: Dia ban kinh doanh

oot Hanoi, Quang Ninh, Hai Phong,

" Hung Yen, Ha Nam, Thanh Hoa
Thanh Hoa ---------
‘--- ----------- Quang Binh

HOANG SA
Da Nang, Thua Thien Hue --"“

: ‘#hai Nguyen, Bac Giang, Bac Ninh,

TRUONG SA

Nguédn: BAO CAO CONG TY, VNDIRECT RESEARCH

Hoat dong xay dwng

Trong mang dich vy, Taseco Land tap trung vao viéc trién khai cac dw an xay
dwng, thwdng déng vai tro 1a nha dau tw hodc lién doanh. Céng ty dam bao duw
an dwoc hoan thanh dung tién d6, tuan tha cac tiéu chuén thiét ké va chat lvong
da chi dinh nhwng van tdi wu hoa chi phi. Tr do, Taseco Land luén dat dwoc
muc tiéu cGia minh, cung cap cac dw an chéat lwong cao mot cach hiéu qua va
tiét kiem. Nam 2023, hoat dong xay dwng dong gop 309 ty déng twong duwong
9,6% tdng doanh thu, v&i bién lgi nhuan gop 1a 10,7%.

Dich vu: Quan ly sau ban hang

TAL ciing cung c4p dich vu danh riéng cho cw dan tai cac tda nha ctia minh nhw
NO2-T1, NO3-T2 va NO1-T4, nham dap (rng nhu ciu séng cta ho.
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Bao cao cong ty

An Binh Complex
NO2-T1

Cac dw an da hoan thanh tiéu biéu

Dw an

Théng tin

Vi tri: Khu Ngoai Giao Poan, Béc T Liém (L6
dat NO2-T1)

Dién tich: 1,06ha

San pham: Can ho

Sb lwgng: 136 cén (21 tAng va 2 tAng ham)
Nam hoan thanh: 2016

Phu My Complex
NO1-T4

L

j EEEEEHHHHHH 101107177,

Vi tri: Khu Ngoai Giao Doan, Bac Tir Liém (Lo
dat NO1-T4)

Dién tich: 3,02ha

San pham: Can ho

Sé lwong: 287 can (35 tAng va 3 tAng ham)
Nam hoan thanh: 2018

Trung D6 Complex
NO3-T6

FURNER Fakges fupgugen i
) SRR i o UNE ) RRR e 8
&

C R
S =

Vi tri: Khu Ngoai Giao Doan, Bac Tir Liém (Lo
d&t NO3-T6)

Dién tich: 3,75ha

San pham: Can ho

Sé lwong: 169 can (21 tAng va 2 thng ham)
Nam hoan thanh: 2020

Taseco Complex —
NO3-T2

Vi tri: Khu Ngoai Giao Doan, Bac Tir Liém (Lo
dat NO3-T2)

Dién tich: 4,2ha

San pham: Can ho

Sé lwgng: 252 can (26 tang, 2 tAng ham, va 1
khu giai tri)

Nam hoan thanh: 2016

www.vndirect.com.vn
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Alacarte Da Nang

Vi tri: S6 200 V6 Nguyén Giap, Phuwéc MY,
Son Tra, Pa Nang

Dién tich: 0,11ha

San pham: Can ho khach san

Sb lwong can: 203 cin (21 tang va 1 tang
ham)

Nam hoan thanh: 2014

Alacarte Ha Long

~ alacarte
~~

Vi tri: L6 H30-H33, Ban dao 2, Phwdng Hung
Théng, Thanh phé Ha Long, Quang Ninh
Dién tich: 0,51ha

San pham: Khach san va can ho dich vu

Sb lwong can: 932 cin (41 tang va 2 tang
ham)

Nam hoan thanh: 2023

www.vndirect.com.vn
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Phan tich tai chinh: Doanh thu ting triréng manh vé&i don bay cao

Hinh 43: KQKD cua TAL trong nam 2021-2023

KQKD % svek
2021 2022 2023 2021 2022 2023|Chu thich
Doanh thu thudn 744 2.829 3.238 -886%  280,2% 14,4%

DT chuyén nhwong BDS da tang manh lén 2.453 ty dong vao nam 2022,
chd yéu nhé ghi nhan 2 nghin ty déng tir Alacarte Ha Long va 377 ty
_Chuyén nhuong BDS 543 2.453 2.699 -88,0% 351,7% 10,0%|déng (15,3 triéu USD) tir Riverview Lwong Son. Nam 2023, doanh thu
tang 14,5% svck 1én 3.238 ty déng, nhe ban giao 106 can Alacarte Ha
Long, 258 can Ngoai Giao Doan va 40 biét thw s6 4 Thanh Hoa.

_Dich vu xay dung 107 259 309 -89,1% 141,5% 19,3%
_Quan ly sau ban hang 94 117 229 -55,5% 24,7% 96,0%
Loi nhuan gop 258 774 890 -92,1% 199,5% 15,0%
Chi phi BH & QLDN 139 349 263 -89,7% 151,4% -24,6%
Thu nhap tai chinh 50 47 (14 -108.9% T1%  130,2% Chi phi tai chinh, chi yéu la chi phi 13i vay, tang manh do céng ty gia

tang no vay manh mé dé phat trién cac du an BDS

Thu nhép tir cong ty lién két ) 1 0i -1000% -3409%  -77,3%

Loi nhuan truéc thué 169 474 6271 -935%  181,1%  32,4%

Loi nhuan réng 132 370 4731 -937%  180,8%  27.9%

ot
Bién LN rong 17,7% 13,1% 14,6%

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Hinh 44: KQKD 9T24

ty déng Q3/24 Q3/23 %svek 9T24 9T23 %svek
Doanh thu thuan 311 187 66,5% 1.249 688 81,6%
_Chuyén nhuong BDS 175 49 258,3% 744 282 164,3%
_Dich vu xay dung 77 73 5,6% 306 256 19,5%
_Quan ly sau ban hang 58 65 -9,9% 198 150 32,3%
Loi nhuén gop 68 46 48,4% 296 153 93,4%
Chi phi BH & QLDN 68 43 59,8% 175 136 28,1%
Thu nhap tai chinh rong 222 1 1915,6% 149 17 769,0%
Thu nhap tir cong ty lién két 214 14 1388,5% 259 44 485,3%
Loi nhuan treéc thué 185 9 1911,5% 202 27 659,0%

Loi nhuan rong - - = = = -

Bién LN gop 22,0% 24,6% -3 diém % 237% 22,3% 1 diém %
Bién LN rong 0,0% 0,0% 0 diém % 0,0% 0,0% 0 diém %

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Doanh thu Q3/24 ting vot nh& doanh s6 chuyén nhwong BDS

Doanh sé Q3/24 ching kién mirc tang dang ké 66% svck 1&én 310,7 ty déng,
trong d6, doanh sb ban bat déng san tang vot 258% svck lén 175 ty déng, chi
yéu nho vao viéc chuyén nhwong cac cén hd thudc dy an Central Riverside tri
gia khoang 150 ty ddng. Cac mang kinh doanh khac ciing chivng kién sy ting
trwdng tich cwc véi doanh thu tir méang xay dung dat 77 ty dong (+6% svck).
Ldy ké, doanh thu 9T24 tang 81,6% svck 1&n 1.249 ty dong.

Bién LN gop thu hep do chuyén nhwong dw an véi bién LN thap hon

Bién lgi nhuan gop thu hep 3% svck do TAL chuyén nhwong cac dw an cé bién
loi nhuan thap hon trong Q3/24. Trong quy nay, TAL da day nhanh viéc chuyén
nhwong san phdm tai dw an Central Riverside. Theo wéc tinh cla chung tai,
bién LN gop ctia dw an Central Riverside thAp hon mét chit so véi bién LN gop
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cla qL_P an Han Jardin va Alarcarte Ha Long (day la nhirng dw an chinh dworc
chuyén nhwong trong nam 2023).

Chi phi ban hang & quan ly doanh nghiép tang manh
Trong Q3/24, chi phi ban hang va quan ly doanh nghiép (BH & QLDN) tang vot
60% svck [én 68 ty dong khi doanh thu tang vot. Chi phi BH & QLDN trong 9T24

dat 174,6 ty déng (+28,1% svck), trong do, chi phi dich vu mua ngoai tang vot
144% svck lén 25,7 ty dong.

Thu nhap tai chinh rong ting vot nhe khoan lai tir viéc chuyén nhwong
cac cong ty con

Trong Q3/24, thu nhap tai chinh rong tang gap 20 lan svck 1én 222 ty dong nho
khoan lai tp vi@c chuyén nhwong cd phén khi TAL da hoan tat viéc thoai yﬁn tai
Cong ty ¢0 phan dau tw TAH vao cudi T7/24, ghi nhan khodn 13i 250 ty dong.

... thuc day lgi nhuan rong

Loi nhuan rong Q3/24 ting 1911% svck 1én 185 ty ddng sau khi ghi nhan thu
nhap tai chinh rong tang vot. Loi nhuan rong 9T24 tang 659% svck [én 202,2 ty.

Figure 45: KQKD theo quy

ty déng Q3/22 Q4/22 Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24
Doanh thu thudn 520 2.309 210 291 688 2.550 309 630 311
Doanh thu chuyén nhuwong BDS 370 2.082 79 153 54 2.412 135 435 175
Loi nhuan gép 154 620 37 70 153 728 58 170 68
Chi phi BH & QLDN 116 233 43 51 136 136 38 69 68
Thu nhap tai chinh, rong 30 17 8 (2) 17 (31) 3) (70) 222
Loi nhuan, rong 49 321 0 17 27 476 10 7 185
% svck

Doanh thu thuén 344% -91% 38% 136% 776% -88% 104% -51%

Doanh thu chuyén nhuong BDS 462% -96% 93% -65% 1473% -94% 223% -60%

Loi nhuén rong 554% -100%  11593% 54% 2659% -98% -32% 2569%

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

TAL ghi nhan doanh thu ting vot trong Q4 trong nam 2022-23, chd yéu nhe
doanh sé ban bat dong san tang dét bién. Diéu nay la do cong ty thweng day
manh ban giao vao nhirng thang cudi ndm, sau d6 ghi nhan doanh thu trong Q4.
Do dé, chi phi BH & QLDN va lgi nhuan rong ciing tang.

Theo do, chung t6i wéc tinh doanh thu Q4/24 sé tang 521% sv quy trwéc 1.931
ty déng, chi yéu do doanh sb ban bat dong san tang 978% sv quy trwéc 1én
1.886 ty dong.

N&m 2023, téng no vay clia Taseco Land tang dang ké 180% svck, chi yéu do
no' dai han tang 944% svck, dat 2.137 ty déng. Cac khoan vay m¢i dwoc st
dung dé thanh toan tién dat cho dw an Central Riverside I&n t&i 1.200 ty déng
va mét sb dw an trong diém khac, bao gdm Alacarte Ha Long, NO1-T6 va viéc
mua lai Cong ty P&I. Sy gia tdng no’ dang ké nay da dan dén chi phi 13i vay tang
400% svck 1&n 75,9 ty déng vao ndm 2023. TAL c¢6 chi s kha nang tra lai cao
& mre 5,0 1an, hon niva, cong ty duy tri ty I& bao pha dich vu no va ty 1& thanh
toan nhanh lan lwot 1a 1,2 1an va 0,5 1an, dadm bao kha nang chi trd cac khoan
no Ién.
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Trong 9724, TAL tiép tuc gia tang vay no, chi yéu la no dai han dé tai tro cho
cac du an KCN Doéng Van lll va Central Riverside. Vay ngan hang chiém ~90%
tdng sb tién vay, va mot lwgng nhé 14 trai phiéu va vay tir cac bén lién quan.

Hinh 46: No’ vay ting manh trong ndm 2023... (ty déng) Hinh 47: ... din dén chi phi lai vay ting vot (ty dong)
3.500 80 6
3.000 2.918 70 s
2500 2.137 * 4
: 50
2.000
40 3
1.500
936 939 L 0 2
1.000 847 20
500 197 226 10 !
0 0
2021 2022 2023 9724 2021 2022 2023
mNo ngén han ENo dai han A ) .
mmmm Chi phi 13i vay (ty dong, cottrai) —@=—Ty s6 kha nang tra lai (Ian, cot phai)
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
Do d6, ty 1& ng trén vén chi s& hiru (D/E) ctia TAL tang manh Ién 0,8 14n trong
6T24, tang tr mrc 31% trong nam 2022, dwa cdng ty 1én vj tri thir hai trong so
cac cong ty cung nganh vé ty 1é D/E cao. Ngoai ra, ty I&€ ng trén tai sén (D/A)
clia Taseco Land dat 0,33 lan trong nam 2023, cao hon dang ké so vé&i mirc
trung binh clia nganh la khoang 0,2 lan. Bon bay cao nay cho thay chién lwgc
m& réng manh mé cla cong ty va sy phu thudc vao tai chinh ng, diéu nay cé
thé gay ra rai ro néu khong dwoc quan ly hop ly nhwng cling lam ndi bat sw
quyét tam cla cong ty déi véi viéc thuwe hién dw an va mé rong thi tredng.
Hinh 48: TAL c6 ty 1é D/E cao thir hai nganh Hinh 49: ...va ty & D/A cao nhat
160% 35%
140% 30%
120% M
25% —
100% ]
20%
80%
60% 15%
40% 10%
20% l_ﬂ '_H 5%
0% N
AGG DIG DXG KDH NLG NVL PDR VHM TAL 0%
AGG DIG DXG KDH NLG NVL PDR VHM TAL
w2022 ®2023 @6M24
m2022 m2023 o6M24
Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

27


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT

21/11/2024

Hinh 50: Hang tdn kho chiém 53% tdng tai san (ty déng) Hinh 51: Co’ ciu hang tén kho 9T24 (ty déng)

12.000 m Central Riverside
10.000 9.938 0.426 ®B3-CC2-A Starlake
7842 OKhu nha & Hai Yén

8.000 _
6.449 ONam Thai, Thai Nguyén
6.000 496 mNha & cao tang 6 dat A3/CT2 Long
) Bién
4,000 3.841 mKDT Trung Van
2.44 BKDT Duy Tién

2000 —145 EHan Jardin NO1-T6

0 mAlacarte Ha Long

2021 2022 2023 9T24
ORiverview Lwong Son
mHang tén kho B Téng tai san
Nguén: BAO CAO CONG TY, VNDIRECT RESEARCH Ngu6n: BAO CAO CONG TY, VNDIRECT RESEARCH

N&m 2023, hang ton kho da tang 57% svck, trong dé mot phan dang ké thudc
vé du an Central Riverside, tri gia 1.754 ty dong, trong d6 1.200 ty déng la tién
d4t. Dw an B3CC2-A Starlake chiém phan I&n thi hai trong hang tén kho tri gia
747 ty ddng va du an Khu tai dinh cw Hai Yén - Nguyén Binh ciing ghi nhan
murc hang ton kho cao. Hang tén kho con lai khac dén tir cac du an da hoan
thanh, bao gdm NO1-T6 v&i 22 can ho, Riverview Lwong Son véi 10 16 va
Alacarte Ha Long v&i 55 c&n ho. Trong Q3/24, hang tdn kho tang 29,2% sv dau
nam |én 4.964 ty ddng chi yéu do hang tén kho tang tir dw an KDT Trung Van
va dw an méi Cao tAng A3/CT2 L6 Viét Hung, Long Bién ma TAL da tring thau
trong Q3/24, 871 ty dong la tién thanh toan tién d4t cho dw &n nay. Cac du an
khac ghi nhan hang tén kho téng nhe.

Hinh 52: Chi phi xay dwng co ban d& dang chiém 17% téng tai san  Hinh 53: Co’ ciu chi phi xay dwng co’ ban d& dang 9T24 (ty dong)

(ty dong)
12.000
9.938
10000 — 9426 mB3-CC2-B Starlake
7.842

8.000 . L

6.449 B Sunrise Bao Ninh
6000 DO Toa Lakeview
4.000 N y

OKCN Béng Van Il
2000 883 2,024 1.639 ‘
. 1& EDy an Nam Séng Cau
2021 2022 2023 9T24 mKhac

m Chi phi XDCBd& dang B Tdng tai san

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Trong 9724, chi phi x&y dwng co ban d& dang gidm 62,5% sv dau nam xudng
con 1.026 ty dong, chu yeu la do dy an B2-CC4 giam vi cong ty da chuyen
nhwong toan bé co phan trong Q3/24.

Véi lwong backlog 1én, TAL cé thé chirng minh kha n&ng duy tri tang truwdng
doanh thu bén ving trong nhirng nam t&i.
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Trién vong nam 2024-26: Danh muc dw an da dang thuc day ting trwdng

Hinh 54: Dw phong doanh thu nam 2024-26

Don vi: ty déng 2023 2024 2025 2026
Doanh thu 3.238 3.180 4.509 8.286
Doanh thu chuyén nhwong BDS 2.699 2631 3.949 7.715
Dich vu xay dung 309 315 322 328
Quan ly sau ban hang 229 234 238 243
Loi nhuan gop 890 1.027 1.678 3.818
Bién LN gbp (%) 27,5% 32,3% 37,2% 46,1%
Chi phi BH&QLDN (263) (533) (627) (1.296)
% Chi phi BH&QLDN/ doanh thu 81% 16,8% 13,9% 15,6%
Loi nhuan hoat déng 627 494 1.052 2.523
Thu nhép tai chinh, rong (14) 114 215 36
Loi nhuén tredce thué 627 616 1.286 2.589
Loi nhuan rong 473 493 1.029 2.071
Bién LN rong (%) 14,6% 15,5% 22,8% 25,0%
EPS 1.592 1.647 3283 4.007
Téang trudng doanh thu (%) -1,8% 41,8% 83,8%
Tang trudng doanh thu chuyén nhuong BDS -2,5% 50,1% 95,4%
Téang trudng LN rong (%) 4.2% 108,8% 101,3%
ROAA 4,8% 4.2% 8.0% 15.3%
ROAE 11,8% 11,9% 21,6% 35,9%

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Chung t6i dw bao doanh thu ctia TAL sé& giam 1,8% svck xuéng con 3.180 ty
ddng cht yéu do doanh sé ban bat dong san gidm 2,5% svck trong ndm 2024.
Trong ndm 2024, ching t6i dw bao TAL sé ban giao it san pham hon, cha yéu
la cac can con lai tai dy an Riverview Lwong Son, Alacarte Ha Long va Han
Jardin (NO1-T6). Bén ndm 2026, véi mwoi hai dy an dang trién khai, chang toi
ky vong doanh sé ban b4t dong san sé ghi nhan mirc téng trwdng &n twong svek
lan lwot 12 50,1%/95,4% trong ndm 2025/2026.

Chung t6i wéce tinh bién Igi nhuan gop sé tang 5,24 %/4,9d % Ién 32,3%/37,2%
trong ndm 2024/25, chi yéu la do chuyén nhwong cac dw an nha & va khu cong
nghiép c6 bién lgi nhuan cao hon. Dac biét, hiu hét doanh sé ban bat dong sén
trong ndm 2025 sé& chd yéu dén tir cac dw an khu céng nghiép, gép phan lam
tang bién LN gop. Bién LN gop c6 kha nang duy tri da ting trwdng dé dat 46,1%
trong nam 2026 khi TAL ghi nhan doanh thu tlr m6t s6 dw an nha & cé bién loi
nhuan cao hon.

Chung t6i ky vong thu nhap tai chinh tang 101% svck trong nam 2024 nho khoan
thanh toan con lai ctia viéc chuyén nhwong cb phan tai dw an B2CC4. Thu nhap
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21/11/2024

tai chinh sé tiép tuc tang trong ndm 2025-2026 nh& viéc chuyén nhwong cb
phan tai tda B3CC2-A. Do do, chung t6i ky vong lgi nhuan rong sé dat 493 ty
ddng trong ndm 2024 va 1.029 ty déng vao nadm 2025, twong dwong véi mirc
tang trwdng svck 1an luot 1a 4,3%/108,8%.

Hinh 56: Lo'i nhuan rong nam 2023-2026 (ty dong)

9.000
8.000
7.000
6.000
5.000
4.000
3.000
2.000
1.000

0

2023 2024

mmmm Doanh thu chuyén nhuong BDS

120% 2.500 140%

100% 120%
2,000

0
80% 100%

60%
° 1.500 80%
40%
0,
20% 1.000 60%
0% 40%
500

-20% 20%

2025 2026
0 0%
e %svck (cot phai) 2026
. |_oi nhuén rong (ty ddng, cot trai) e osVCk (Ot phai)

Ngudn: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH

Chung toi ky vong TAL sé& duy tri ty suat c6 tirc tién mat hap dan la
15%

Tai DPHCD nam 2024, Hoi ddng quan tri da cong bd ké hoach phan phdi loi
nhuan 13 cb tirc tién mé&t 15% cho cac ¢ dong hién hivu. Didu nay c6 nghia cac
cb dong sé nhan dwoc cb tire tién mat 1a 1.500 ddng/cd phiéu va sé tién chi tra
dw kién sé la 445 ty ddng. Chung tdi wéc tinh ty 1& cb tirc ctia TAL sé 13 6,8%,
la mirc kha h&p dan so v&i cac cong ty cung nganh vi ho thuong khong tra ¢
tire. Ty 1€ cd tirc dworc tinh toan dwa trén gia muc tiéu cta chung téi la 22.000
dong.
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Hinh 57: Tién dé dw an

Cac dw an dang trién khai thuc day doanh thu ting trwéng

Thong tin dw an

Nam ghi nhan doanh thu

Dw an San pham Thanh phé Ty lé so hiru  Dién tich (ha) 2022 2023 2024 2025 2026 2027
Riverview Lwong Son Thép tang Hoa Binh 100% 2,1
Alacarte Ha Long Condotel, cén hd Quang Ninh 100% 0,5
HanJardinNO1T6  Céhs | HaNoi 9% 04
Central Riverside Thép téng Thanh Héa 90% 57
Khudan cw Hai Yén Thép tang Thanh Héa 90% 15,0
TAH Tower - B2CC4 Van phong Ha Ni 99,9% 1,1
Landmark 55 - B3CC2 Van phong Ha Noi 99,9% 2,36
Khu h&n hop Nam Thai Thép téng Thai Nguyén 100% 21
KBT Duy Tién Thép téng Ha Nam 80% M51
KDT Nam Dén Luong Thép tang Ha Nam 80% 295
Lwong Ninh Thép tang Quang Binh 100% 35,1
Quan Hau Thép tang Quang Binh 100%
KBT Nam Séng Céu Thép téng Thai Nguyén 100% 455
KDT Trung Vin Can ho Ha Ngi 100% 38
Nha & cao tang 6 dat A3/CT2 Long BiéI Cao ting Ha Noi 100% 1,6
Greenpark Clra Can L6 dat Kién Giang 100% 12,9
KCNDéng VAnIll Khu céng nghiép HaNam 100% 2230 I 0
Pulchra Resort Nghi duéng Da Néng 60% 00
Sunrise Bao Ninh Resort Nghi dwéng Thanh Héa 100% 46,5
Khu du lich sinh thai Bén mua Nghi dudng Quang Binh 100% 2,8
Tong dién tich 565

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Dw an

BDS nha &:

Trong nam 2024, TAL dw kién sé& ghi nhan doanh thu tir cac dw &n nha &
Central Riverside, Khu dan cw Hai Yén, va Han Jardin NO1-T6.

Théng tin

Central Riverside

Han Jardin N01-T6

Vi tri: Trung tam TP. Thanh Héa, gan Dai 16
Nam S6ng Ma

San pham: 94 nha phéd thwong mai, 339 nha
lién k&, 60 biét thy

Dién tich: 15,6ha

Tbng mirc dau tw: 2.700 ty déng

Trang thai: Ba ban giao 40 16 vao nam 2023
va dang mé& ban. T4t ca cac 16 da co gidy
chirng nhan quyén st dung dat.

Vi tri: Trung tdm Khu Ngoai Giao Boan, Khu
do thi Starlake

San pham: 262 c&n ho, 12 can duplex, 6 can
penthouse

Dién tich: 3,6ha

Tbng mirc dau tw: 1.800 ty déng

Trang thai: Ba ban giao 258 can vao nam
2023 va hoat dong tir thang 12/2023.

www.vndirect.com.vn
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Khu dan cw Hai Yén

e Vi tri: Phuwdng Nguyén Binh, thj xa Nghi Son,
Thanh Hoéa

e San phadm: 56 biét thy vuon, 213 nha phd
thwong mai, 300 nha lién ké

e Dién tich: 14,9ha

e Tbng mlrc ddu tw: 1.400 ty ddng

e Trang thai: Dy kién mé ban trong nam 2024.

Khu hén hop Nam

Bén canh cac dw an trén, TAL sé c6 thé ghi nhan doanh thu tlr cac san phém
con lai tai dw an Alacarte Ha Long (51 can hd) va Riverview Lwong Son (10 16).
Chung t6i ky vong TAL sé& ban giao lan luot 299/186 c&n ho trong nam 2024/25
tlr dw an Central Riverside. V&i gia ban trung binh wéc tinh la 55 triéu déng/m2,
chung t6i ky vong dw an nay sé déng gép 1.942 ty ddng/1.259 ty déng vao doanh
sb ban bat dong san trong nadm 24/25. Béi véi dy an Han Jardin, ching ti tin
rang 22 can ho con lai sé dwoc ban giao hét trong nam 2024 va dong gop 264
ty ddng vao doanh thu. Dy an Khu dan cw Hai Yén - Nguyén Binh Thanh Héa
duw kién m& ban cudi ndm 2024, do dd, ching t6i duw béo cong ty sé& ghi nhan
doanh thu tir 159/250 can hd trong nam 2024/2025 v&i gia ban trung binh 40
triéu ddng/m2, déng gop 448 ty ddng/726 ty déng.

Trong ndm 2025-2028, cling v&i cac san pham con lai ctia dw an Hai Yén, c6
nhiéu dw an khac nhau dy kién sé duwoc ra mat: Khu hédn hop Nam Thai, KDT
Duy Tién, KBDT Nam Séng Cau, KDT Trung Van, Cao tAng A3/CT2 L6 Viét Hung
Long Bién, Lwong Ninh va Quan Hau. V&i nhiéu dw an phat trién gdi dau nhau,
TAL c6 thé dadm bao dong tién dwoc luan chuyén phu hop va kha nang ghi nhan
doanh thu, lgi nhuan déu trong cac nam.

Théng tin

e Vi tri: Phuwong Nam Tién, Thanh phé Phd Yén, Tinh
Thai Nguyén

e San pham: Khu phtrc hgp nha & va thuwong mai

Thai e Dién tich: 2,13ha
e Téng mirc dau tw: 949 ty déng
e Trang thai: Dy kién mé ban vao nam 2024
e Vi tri: Phuong Yén Bac, Ha Nam, canh KCN Ddng
Van lll
e San pham: Biét thw, nha lién k&, khu phirc hop nha
KDT Duy Tién & va thvong mai

e Dién tich: 115,1ha
e Téng mirc dau tw: 4.800 ty déng

e Trang thai: Hoan tat tha tuc cdng nhan nha dau tw
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KDT Nam Séng
Cau

Vi tri: Phuong Quang Vinh, tinh Thai Nguyén

San pham: Biét thw, nha lién k&, nha phd, cin ho
Dién tich: 45,47ha

Tbng mirc dau tw: 3.700 ty dong

Trang thai: Dang ché phé duyét quy hoach chi tiét
va chuyén dbi dat.

KBDT Trung Van

Vi tri: Khu phia déng nam Té Hiru, bén canh Hb
Trung Van va Khu db thi cao cip Hoang Thanh
San pham: Khu phtrc hop nha thép tng va cao tang
Nha thép tang: 5 tAng, 114 can
o Toa HH-01: Cao 20-32 tAng, 3 tAng ham, 648
can
o Toa HH-02: Cao 20-32 tAng, 3 tAng ham, 300
can
Dién tich: 5,34 ha
Tbng mirc dau tw: 3.200 ty dong

Trang thai: Dy kién hoan thanh sau nam 2026.

Nha cao tang 6 dat
A3/ CT2 Long Bién

h
"
J .
I\
.

1
LT

Vi tri: Long Bién, Ha Noi

San phdm: Toa nha cao tang

Dién tich: 1,6ha

Tbng mirc dau tw: Dang chd phé duyét

Trang thai: Ba ndp phi du gia dat, dang didu chinh
quy hoach.

Lwong Ninh,
Quang Binh

Vi tri: Tinh Quang Binh

San phdm: Khu nha thép tang

Dién tich: 35,1ha

Tbng mirc du tw: 1.100 nghin ty déng
Trang thai: Pa dwoc phé duyét dau tw.
D kién ghi nhan doanh thu: 2026—2028.

Quan Hau, Quang
Binh

Vi tri: Tinh Quéng Binh

San phdm: Nha thép tang

Dién tich: 16,8ha

Tbng mirc dau tw: 798 ty déng

Trang thai: Chap thuan chi dau tw

Dv kién ghi nhan doanh thu: 2026-2028

www.vndirect.com.vn
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Chung t6i tin rang cac dw an nha & clia Taseco Land sé c6 ty 1& I4p day cao va
doanh thu ban hang tt, nh& vao toa lac tai cac vi tri chién lwoc & cac thanh phd
kinh té trong diém ctia mién Bac Viét Nam. Ha Noi, v&i tw cach la tha do, mot
trung tam chinh tri va kinh doanh, dwgc hwéng loi tir viéc nang clp co s& ha
tAng, bao gdbm mé rong tau dién ngdm va dudng bd. Thanh Héa va Ha Nam
déu co tbc d6 tang trwdng GDP &n twong trén 10%, dwoc thuc diy béi dong
vbn FDI va sw phat trién ctia nhiéu khu céng nghiép, tao ra co hoi viéc lam va
thu hat dan sb ngay cang tang. Thai Nguyén ndi bat v&i nganh cong nghiép
nang dong, dac biét la san xuét va dién t&, dat mlrc tang trwdng hang ndm trén
12% va thu hat dwoc nhidu khodn dau tw dang ké. Nhirng cai thién vé co sé ha
tAng dang dién ra tai cac thanh phé nay, chang han nhw mang luéi giao théng
dwoc cai thién, cang cling cb thém sirc hdp dan cla ching dbi véi phat trién
nha &.

BDS Khu céng nghiép

TAL d3 I&n san sang linh vuc bat ddng san cong nghiép véi dw an dau tién 1a
Khu céng nghiép Bdng Van Ill. Sau khi hoan thién moi tha tuc phap ly, hon
220/223ha dét da duoc gidi phdng méat bang. TAL dwoc Uy ban nhan dan tinh
Ha Nam giao 128ha trong giai doan 1. Céng ty da t& chic I1& khéi cong vao
T8/24 va cong bb ké hoach thuc hién qua ba giai doan v&i 100ha dau tién sé
dwoc ban giao vao Q1/25.

Ngay 9/8/2024, Taseco Land d4 tiép dén doan dai biéu cac cong ty Dai Loan tai
try s& chinh tai Ha Noi. Doan dai biéu da tim hiéu cac co hdi dau tw, tap trung
vao du an Khu cong nghiép Taseco Ddng Van Ill. Sau cac cudc thao luan, Cong
ty TNHH Cong nghé quang hoc Ching Chan (CCM), mét cong ty Ién cda bai
Loan chuyén vé may phan loai va duc quang hoc cho nganh céng nghiép 6 to
va hang khoéng vi try, da ky Bién ban ghi nh¢ thué 5ha tai Khu cdng nghiép
Taseco Péng Van lll. Thda thuan nay danh dau sw khéi dau cho khu cong
nghiép. Chung t6i ky vong gia thué sé & mirc 95-110 USD/m2 va dem lai doanh
thu 1an lwot 1a 1.617 ty ddng/1.779 ty ddng trong nam 2025/2026.

TAL dat muc tiéu mé réng dién tich dat cbng nghiép I1&én 1.000ha v&i nam khu
cong nghiép, tap trung vao cac thanh phé kinh té trong diém trong nhirng ndm
toi.

Hinh 58: KCN Péng Vin lll ndm & phia Béng cao téc Cau Gié — Ninh Binh, thuan lgi cho viéc di chuyén t&i san bay No6i Bai va cang Hai

Phong.

—— e Vi tri: Thi xa Duy Tién, tinh Ha Nam, gan cao téc Cau Gié —

Ninh Binh
e Tbng dién tich: 223ha

e Diéntich cho thué: ~167ha

e Tbng mirc dau tw: 2.300 ty ddng (218 triéu USD)
o Giathué du kién: 95-110 USD/m#ky thué

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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Dw an

BBS nghi dwéng:

N&m bét sy phuc hdi clia nganh du lich, TAL hién dang cé ké hoach phat trién
nhiéu dy an nghi dwéng, cu thé 1a Pulchra Resort, Sunrise Bao Ninh va Four
Seasons Ecotourism. Chung téi ky vong cac dy an nay sé déng gép dang ké
vao doanh sb ban b4t dong san khi nganh du lich phuc hdi hoan toan.

Théng tin

Pulchra Resort

e Vjtri: Phwong Hoa Hai, quan Ngd Hanh Son,
TP. ba Nang

e San pham: Khu nghi dwéng 5 sao véi 52 biét
thw

e Dién tich: 10ha

e Trang thai: Pang diéu chinh quy hoach 1/500,
hoan tat chuyén giao dy an tir déi tac

o Duw kién ra mat vao nam 2026.

Sunrise Bao Ninh -
Quang Binh

e Vjtri: Xa Bao Ninh, TP. Bdng Hdi, tinh Quang
Binh

e San phdm: Khu nghi duéng cao cap
e Dién tich: 2,81ha

e Tbéng mirc dau tw: 1.124 ty ddng (45,7 triéu
USD)

e Trang thai: BPang thwc hién nghién ctru kha
thi va thiét ké co ban.

e Du kién ra mat; 2026—2027.

Khu du lich sinh
thai B6n mua

e Vi tri: Phwong Ninh Hai, thi xa Nghi Son,
Thanh Hoéa

e San phdm: Khu nghi duéng cao cap
e Dién tich: 46,57ha

e Tbng mirc diu tu: 993 ty ddng (39,1 triéu
USD)

e Trang thai: Pang giai phong mét béng va boi
thuong.

e Du kién ra mat: Sau nam 2027.

www.vndirect.com.vn
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Hinh 59: TAH Tower - B2CC4

I
‘ mWHM ittt
W HM‘H i H - ‘

Thu nhap tai chinh ting vot nh& chuyén nhwong c6 phan

e Vijtri: L6 B2CC4, Khu db6 thi Starlake, Quan Bac Tw Liém,
Ha Noi

e Diéntich: 1,13ha
e Tbng mirc dau tw: 1.700 ty déng

e Loai san phadm: Toa thap vén phong va thwong mai hdn hop
23 tang

e Trang thai: Dy kién hoan thanh vao Q4/24

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

Hinh 60: B3CC2-A

Nam 2022, TAL dwoc chép thuan 1a cha dau tw dw an TAH Tower-B2CC4. bay
la tda nha 23 tAng gébm trung tm thwong mai va van phong cho thué, véi dién
tich 1,13ha.

Cong ty da cé chap thuan chuyén nhwong cb phan cho nha dau tw nwédc ngoai
tlr S& K& hoach va Dau tw Ha Noi. Trong Q3/24, khoan thanh toan con lai da
dwoc chuyén nhwong, dan dén khoan lgi nhuan tir cac cong ty con tang dot
bién v&i s6 tién la 250 ty dong.

e Vitri: L6 B3CC2 (B3CC2-A & B3CC2-B), Khu d6 thi Starlake,
Quan Bac T Liém, Ha Noi

e San pham: Toa thap van phong 37 tAng

e Diéntich: 2,36ha

e Tbng mirc dau tw: 2.900 ty déng

e Trang thai: Dw kién hoan thanh vao Quy 4 nam 2024

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH

www.vndirect.com.vn

B3CC2-A da dwoc chap thuan chuyén giao cho Maple Tree va da nhan dwoc

s tién Ia 21,6 triéu USD (~37,5% téng sb tién). Khoan thanh toan con lai dw

kién sé& dwoc thwe hién trong ndm 24-25.

36


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VNDIRECT 21/11/2024

Dinh gia: Chang t6i dwa ra khuyén nghi KHA QUAN vé&i gia muc tiéu 22.000 dong

Chung t6i dwa ra khuyén nghi KHA QUAN véi tdng loi nhuan cé phiéu 1a 31,8%,
bao gdbm murc téng 25,0% so v&i gia muc tiéu mot ndm 1a 22.000 VND va ty suét
cb tirc 6,8%. Gia muc tiéu clia chung t6i xac dinh bang phwong phap dinh gia
RNAV dwa trén cac mé hinh DCF cho h3u hét cac dw an ctia cong ty. Chung toi
ap dung gid dinh WACC & 8,8%, v&i 1ai sut phi rdi ro la 2,79% (loi suét trai
phiéu ky han 10 ndm cta Chinh pht Viét Nam tinh dén ngay 30 thang 6 ndm
2024) va phan bu rdi ro thi trwdng 1a 7,78% (theo diéu chinh tir NYU Stern).

Hinh 61: Dinh gia (ty déng) Hinh 62: Gai dinh WACC
Gia tri cudi Gia dinh WACC
Tén dw an Q3/24 Tylé sé hiru Phwong phap Phan bu thi trréng 7.8%
Central Riverside 1.796 90% DCF L&i suét phi rdi ro 2,8%
Han Jardin NO1T6 212 95% DCF Beta 0,88
Khu dan cw Hai Yén 748 90% DCF Chi phi vén 9.7%
Khu hon hop Nam Thai 479 100% DCF Chi phi ng 9,5%
KBT Trung Van 343 100% DCF T)’/ trong no 42.0%
e T s Tywengudn 58.0%
R _ ’ WACC 8,8%
KCN Dong Van Il 2.350 100% DCF
Nha & cao tang 6 dat A3/C 871 100% DCF
KDT Duy Tién 39 80% BV
Dwv éan khac 148 100% BV
Chuyén nhwong BDS 8.753
Dich vu xay lap 180 DCF
Quan ly sau ban hang 289 DCF
Téng 9.222
Cong
Tién & tuong duong tién 64
Xay dung co ban dé dang 972
Tai san khac 312
Troe:
No 3.764
Loi ich ¢ déng thiéu sé 438
RNAV 6.523
S6 c6 phiéu (triéu cp) 297
Gia muc tiéu 21.962
Gia muc tiéu (lam tron) 22.000
Ngu6n: VNDIRECT RESEARCH Nguﬁn: VNDIRECT RESEARCH

TAL hién dang giao dich & mtc P/B la 1,3x, thAp hon murc trung binh clia cac
cong ty cung nganh la 1,4x. Gia muc tiéu clia chung t6i twong dwong véi P/B la
1,5x. Chung t6i tin rang dinh gia nay hap dan, phan anh tiém nang cta TAL voi
ROE lan lwot 1a 12%/22% cho ndm 24-25 vi TAL c6 1) cac phan khuc san phdm
da dang phu hop v&i nhu cdu thi trwdng va 2) quy dat sach Ién dé phat trién cac
dy an bét dong san trong nhirng nam toi.
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cong ty

BDS nha &

Vinhomes

Khang Dién

Nam Long

P4t Xanh

Phat Dat

Novaland

Dau tu Phét trién Xay dung
Trung binh

TAL

*dir liéu ngay 18/11/2024

Ma

VHM VN
KDH VN
NLG VN
DXG VN
PDR VN
NVL VN
DIG VN

TAL VN

Gia hién tai
Noi té

40.250
32.650
37.750
16.150
19.950
10.400
20.000

17.200

Vén héa
trieu USD

6.930
1.300
572
458
686
801
480

200

Doanh thu Doanh thu Le¢i nhuan

2023
%sveck

66%
-27%
-27%
-33%
-59%
-57%
-46%
-26%

0,1

9T24
%svck

-26%
24,2%
-46,5%
39,0%
-68,5%
56,9%
81,0%
2%
81,6%

rong 2023
%svck

16%
-35,1%
-13,0%
-20,0%
-39,9%
-72,0%
-17,6%

-26%
0,3

L¢i nhuan
rong 9T23
%svck

-36%
-38,5%
-82,9%

63,4%
61,6%
357,1%
-84,5%

17%
659,0%

ROE
%

1240%
46
3,0
2,1
8,0
1,4

(0,3)
45
8,0

P/E

881%
64,4
50,3
81,6
38,3

(8,6)

157,8
56,1
7,83

P/B
X

90%
2,0
1,7

1,1
1,7
0,6
1,7
1,4
1,3

No' rong/ VCSH
9T24 (%)
%

24%
32,6%
26,2%
25,4%
27,1%

125,0%
17,1%
39,6%

80%

Ngudn: BLOOMBERG, VNDIRECT RESEARCH

Dong lwc tang gia: 1) cac dw an BBS coé thd tuc phap ly nhanh hon; va 2) lai
suat thé chap tiép tuc gidam, do dé gitp cai thién tam ly thj trwong.

RUi ro gidm gia chinh bao gém: 1) tién d& cham hon du kién trong viéc ban giao,
xin giat phép xay dwng va ra mat mai; va 2) ty 1& hap thu cac san phdm méi cla
TAL khong dap wng dwoc ky vong.
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Bao cao KQKD
(ty déng) 2021 2022 2023 2024 2025 202
Doanh thu thuén 744 2.829 3.238 3.180 4509 8.286
Gia von hang ban (486)  (2.055) (2.347) (2152)  (2.830)  (4.468)
Loi nhuan gop 258 774 890 1.027 1.678 3.818
Chi phi quan 1y DN (106) (140) (178) (240) (108) (240)
Chi phi bén hang (33) (209) (85) (293) (519)  (1.055)
Loi nhudn hoat déng 119 424 627 494 1.052 2.523
EBITDA 146 454 664 534 1.096 2.570
Chi phi khiu hao 27 29 37 40 45 43
EBIT 119 424 627 494 1.052 2.523
Thu nhép tai chinh 71 66 85 149 252 115
Chi phi tai chinh (21) (19) (99) (35) (37) 9)
Thu nhép khac (1) 2 14 8 19 AN
Léi ti cong ty lién két 0 0 0 0 1 2
Loi nhudn truéc thué 169 474 627 616 1.287 2.591
Chi phi thué (37) (103) (153) (123) (256) (516)
Loi nhuan rong 132 370 473 493 1.029 2.071
LNST cho céng ty me 130 357 457 476 996 2.006
Bang can déi ké toan
(ty ddng) 2021 2022 2023 2024 2025 2026
Tién & twong dwong tign 271 466 289 372 650 652
DAu tw ngan han 6 77 78 78 78 78
Khodn phai thu 1.340 1.018 1.358 1.354 1.421 1611
Hang tdn kho 1.454 2.440 3.841 4923 6.066 6.973
Tai san khac 118 165 142 140 140 140
Téng tai san ngan han 3.189 4.166 5.708 6.868 8.355 9.453
Tai san cb dinh 2264 2.456 2527 3.128 23835 2528
Tai san ddu tw 336 329 376 336 297 258
Tai san dai han khac 30 41 118 18 18 118
Tong tai san 6.450 7.843 9.940  11.662  12.817  13.569
0 0 0 0 0 0
Vay ngan han 197 939 1.126 1.396 1.541 1.567
Phai tra ngwi ban 824 1242 474 524 574 624
No ngan han khéc 1.541 1.395 1.868 2636 2.707 2334
Tdng no ngan han 2.462 3.577 3.468 4.556 4.822 4525
Vay dai han 936 226 2137 2648 2924 2973
No dai han khac 0 0 0 0 (] 0
Vén cé phan 2.000 2.700 2.970 2970 3.119 3.119
Loi nhudn gi lai 249 403 443 594 1.022 1.952
Vén chi s& hivu 2.841 3.784 3.990 4152 4.765 5.766
Loi ich cb dong thiéu sé 526 554 455 471 506 575
Téng VCSH 6.450 7.843 9.940  11.662  12.817  13.569
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Lwu chuyén tién té
(ty déng) 2021 2022 2023 2024 2025 2026
Loi nhuan trudc thué 169 474 627 616 1.287 2.591
Chi phi khéu hao 27 29 37 40 45 43
Thué phaitra (40) (44) (173) (123) (256) (516)
Diéu chinh khac 0 0 0 0 0 0
Thay ddi von lvu ddng 453 (639)  (1.802) (356)  (1.356)  (2.428)
Dong tién HDKD 568 (219)  (1.312) 211 (243) (226)
Chi phi dau tw (1.053) (154) (811) (664) 204 145
Tién thu ti ban tai sdn (24) 1 0 0 0 0
Khac 164 (194) (293) (121) (93) 217
Thay d6i tai san dai han khac 0 0 0 0 0 0
Dong tién HDDT (841) (348) (904) (785) 11 362
Thu ti¥ phat hanh cb phiéu 297 759 12 0 149 0
Mua lai cd phiéu quy 0 0 0 0 0 0
Vay ng rong 1.744 1.662 4168 1.760 1.803 1.764
Dong tién 0 0 0 0 0 0
Tién trd cb tivc @) (3) (73) (123) (161) (209)
Dong tién tir HDTC 475 761 2.038 657 410 (135)
Déng tién dau ky 70 271 466 289 372 650
Lwu chuyén tién thudn trong ndm 202 195 (177) 83 278 2
Dong tién cudi ky 271 466 289 372 650 652
Cac chi so chinh
Chi s vé dinh gia 2021 2022 2023 2024 2025 2026
EPS (ddng) 1592 1659 3299 6642
PE 00 0,0 0,0 112 56 28
EV/EBITDA 437 13,7 12,8 172 85 37
PIS 17 12 0,7
P/B 16 1,4 1,2
Loi suét cé tirc 8% 8% 8%
Ty 1é chitra 5% 1% 15% 24% 21% 16%
Chi s6 tang trwéng 2021 2022 2023 2024 2025 2026
Doanh thu thuén 280,2% 14,4% -1,8% 41,8% 83,8%
Loinhuan gop 200,0% 15,0% 15,4% 63,4% 127 5%
Loinhuén rong 180,8% 27,9% 4,2% 108,8% 101,3%
EPS 0,0% 0,0% 4,2% 98,8% 101,3%
Chi s6 1i nhuan 2021 2022 2023 2024 2025 2026
Bién LN gop 34,7% 27 4% 27,5% 32,3% 37,2% 46,1%
Bién EBITDA 19,6% 16,0% 20,5% 16,8% 24 3% 31,0%
Bién LN hoat dong 16,0% 15,0% 19,4% 15,5% 23,3% 30,4%
Bién LN rong 17,7% 13,1% 14,6% 15,5% 22,8% 25,0%
ROA 2,0% 52% 5,3% 4,6% 8,4% 15,7%
ROE 4.6% 112% 12,2% 12,1% 23,1% 393%
Chi sé don bay 2021 2022 2023 2024 2025 2026
Ty 16 chitra ldivay 1,26 3,79 5,08 14,10 28,14 31,79
No/vén 0,57 0,43 1,10 1,36 1,43 1,46
D/E 0,40 0,31 0,82 0,97 0,94 0,79
D/E rong 0,30 0,18 0,75 0,88 0,80 0,67
Chi s6 thanh khoan 2021 2022 2023 2024 2025 2026
Vong quay tai san 0,12 0,40 0,36 0,29 0,37 0,63
Vong quay khoan phaithu 0,56 2,40 273 2,34 3,25 5,47
S6 ngay phai thu 657,15 152,09 133,93 155,68 112,36 66,78
Vong quay khoan phaitra 0,00 2,94 437 6,48 7,23 8,97
S6 ngay phaitra 0,00 123,96 83,59 56,35 50,48 40,70
Vong quay HTK 0,33 1,06 0,75 0,49 0,52 0,69
S6 ngay HTK 1091,88 345,82 488,34 743,11 708,61 532,57
Ty sé thanh khoan hién hanh 1,30 1,16 165 1,51 1,73 2,09
Ty s6 thanh toan nhanh 0,70 0,48 0,54 0,43 0,47 0,55
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Bao cao nay duwoc viét va phat hanh béi Khbi Phan tich - Cong ty cod phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn duoc cho la dang tin cay vao thoi diém cong bb. Cac ngudn tin nay bao gdm thong tin trén san giao dich chirng
khoan hodc trén thj trwdng noi ¢d phiéu duoc phan tich niém yét, thong tin trén bao cao dwoc cong bd cuia cong ty, théng tin dwoc cong
bd réng rai khac va cac thong tin theo nghién ctvu clia chiing tdi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdong tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khéng thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can thdng bao truée.

Bao cao nay chi nhadm muc dich cung cAp thong tin cho cac nha dau tw clia Céng ty C6 phan Chirng khoan VNDIRECT tham khéo va
khdéng mang tinh chét m&i chao mua hay ban bat ky chirng khodn nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu d&u tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ciia minh,
tham khao y kién tw van ti cac chuyén gla vé& cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich ndo vai ¢ phiéu clia (cac) cong ty duwoc dé cap trong bao céo nay.

VNDIRECT khéng chju trach nhiém vé& bat ct két qua ndo phat sinh tir viéc str dung nodi dung clia bao cao duwdi moi hinh thire. Ban bao
cao nay la san pham thudc s& hiru ctia VNDIRECT, ngudi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phuwong tién truyén thong ma khéng cé sw dong y bang van ban ctia VNDIRECT.

Khuyén nghicé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 161 clia cb phiéu tir 15% tré lén.
TRUNG LAP Kha nang sinh 16 clia ¢ phiéu n&m trong khoang tir -10% dén 15%.

KEM KHA QUAN  Kha n&ng sinh |&i clia ¢ phiéu thdp hon -10%.
Téng loi nhuan ky vong ctia mét cé phiéu duoc dinh nghia la téng: (i) chénh léch phén tram giita gia muc tiéu va gia hién tai va (i) ty
Suét c6 tirc rong ky han ctia c6 phiéu. Gia muc tiéu cé phiéu cé thoi han déu tw la 12 thang.

Xép hang nganh  Dinh nghia:

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vdn héa thi trwéng gia quyén.
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co sé& vén héa thi trwérng gia quyén.
KEM KHA QUAN  Caéc cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co' s& vén héa thi triéng gia quyén.
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Steven Woo — Trwé'ng phong
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Huyén Phan — Chuyén vién phan tich

Email: huyen.phanthanh@vndirect.com.vn

Nguyén Thij Thuy Dwong — Chuyén vién phan tich
Email: duong.nguyenthuy10@vndirect.com.vn
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