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BAO CAO DOANH NGHIEP

CTCP PAU TU BAT BONG SAN TASECO (TAL: UPCOM)

Vai nét vé doanh nghiép

Taseco Land (TAL) la mét doanh nghiép phat trién bat
déng san uy tin, da lam nén tén tudi thong qua céc dy an
cao tang tai khu Ngoai Giao Doan (Ha Néi) va chubdi
khach san Alarcate. Trong thoi gian gan day, TAL m& rong
manh dia ban kinh doanh va quy mé dy an vé&i viéc tham
gia dau tw KDT, KCN tai cac tinh thanh Phia Bc nhw

Thanh Hoa, Ha Nam, Thai Nguyén.

Khuyén nghij

MUA

Gia muc tiéu (VND)
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Pham Héng Quan, CFA
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DANH GIA: MUA

KQKD clia TAL dw bao sé& cé sw cai thien manh mé tir ntra cudi ndm 2024 nho:
(1) Ghi nhan doanh thu tai chinh t viéc chuyén nhwong ¢d phan TAH (sé hivu 16
d4t B2 CC4 Starlake), (2) Bat diu thwc hién ban giao dw an Central Riverside
(Thanh Hoa).

Trong vai ndm t&i, VCBS danh gia TAL sé gia tding manh vi thé va tirng buéc tré
thanh mot trong nhirng cht dau tw BDS tam cé tai khu vie phia Bac xét dén danh
muc dy an dau tw dwoc mé rong nhanh chéng véi hiéu qua kinh doanh & dong
tién twong dbi tich cwe. Ching téi dwa ra khuyén nghi MUA cho cb phiéu TAL véi
murc dinh gia hop ly 13 23.889 VND/ cé phiéu.

TRIEN VONG DOANH NGHIEP
Ghi nhan Igii nhuan dét bién tir chuyén nhwong cac 16 dat tai KDT Starlake

Trong ntra cudi ndm 2024, TAL sé ghi nhan hon 160 ty déng doanh thu tai chinh
tr viéc chuyén nhwong 16 dat B2 CC4 Starlake. Ngoai ra, cac giao dich chuyén
nhwong dbi véi 16 B3 CC2 Starlake dw bao dem vé cho doanh nghiép hon 1.000
ty doéng loi nhuan trong giai doan 2025 — 2026.

Dw an Central Riverside bat dau ban giao tir cu6i nam 2024

Cac phan khu dau tién tai Central Riverside (TP.Thanh Hoéa) dy kién sé& bat dau
ban giao va ghi nhan doanh thu tlr cudi ndm 2024. V&i quy md 495 can lién ké,
biét thw va mat bang gia ban kha tét, dw an dy kién dem vé hon 4.500 ty dong
doanh thu trong vai nam toi.

Gia tang manh danh muc dw an dau tw

Chién lugec trién khai cubn chiéu va hiéu qua dong tién tét sé giup TAL gia tang
manh quy mé dau tw trong chu ki thj triedng méi. Trong d6, dw an KDC Nguyén
Binh (Thanh Héa) va KCN Taseco Ddng Van (Ha Nam) dw bao co thé dong goép
dong tién cho TAL ngay t&» nam 2025.

Chi tiéu tai chinh 2022 2023 2024F 2025F
DTT (ty déng) 2.829 3.238 2.926 3.214
+1- yoy (%) 14,44% -9,64% 9,87%
gaNntg)“é” (ty 357 457 464 943
+1- yoy (%) 27,95% 1,48% 103,41%
TS LN gop (%) 27,36% 27,49% 32,26% 38,98%
TS LN rong (%) 12,62% 14,11% 15,84% 29,33%
EPS - TTM (VND) 1.322 1.538 1.561 3175
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CTCP PAU TU BAT DPONG SAN TASECO (TAL: UPCOM)
MUA - 23.889 VND

Doanh thu 2 quy dau nam 2024 dat 908 ty dong (+81,2% yoy). Hoat dong chuyén nhwong bat dong
san duy tri vi thé 1& mang kinh doanh chi dao cla doanh nghiép véi doanh thu dat 539 ty déng, phan
I&n dén tr viéc ban giao nét cac can con lai tai dw an chung cw NO1-T6 Ngoai Giao Doan (ban giao tir
nam 2023) va dw an Alacarte Ha Long.

LNST dat 17 ty déng, gan nhw di ngang so v&i cung ki du loi nhuan gop téng trwéng dang ké, cha
yéu do chi phi tai chinh tdng manh (dat 82 ty ddng, so vé&i 33 ty ddng trong 6T.2023) khi TAL tich cuc
huy déng no vay tlr nlra cubi ndm 2023 dé tai tro' cho cac dw an mai. Mirc loi nhuan trén 1a kha thap
so v&i ké hoach ndm 2024 (LNST 475 ty ddng) do: (1) TAL da thwc hién ban giao va ghi nhan hau hét
loi nhuan tr dw an NO1-T6 Ngoai Giao Doan trong ndm 2023, (2) Cac dw an gbi dau tai Thanh Héa dw
kién ghi nhan doanh thu t¥ ntra cubi ndm 2024.
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Ghi nhan Igi nhuan dot bién tir chuyén nhwong cac 16 dat tai KDT Starlake

Trong ndm 2020, TAL da thwe hién mua lai mét sbé dw an va quy dat dac dia tai khu vwc Tay H6 Tay
(Ha Néi), ngay trwdc giai doan sbt néng cda thi trwdng. Trong do, dw an chung cw Han Jardin NO1-T6
Ngoai Giao Doan (280 c&n hd) da thu dwoc thanh cong I6n vé tién do ban hang sau khi ra mét (thang
08.2023) v&i mét bang gia ban twong déi cao.

VCBS danh gia viéc mua lai cac quy dat trén la mot quyét dinh dau tw hiéu qua va da mang vé loi ich
I&n cho doanh nghiép, xét dén:

— Thij trwong BDS khu viee néi thanh Ha NGi da ghi nhan sw tang trwdng Ién trong vai nam qua
va tiép tuc thiét 1ap cac mat bang gia méi ngay ca trong giai doan 2022 — 2023 (khi thi trwéng
chung twong d6i dm dam) do: (1) Tinh trang thiéu hut ngudn cung trong nhiéu nam, (2) Phan
I&n nhu cau an cw thyc té van nam trong ban kinh d6 thi hién hiru (quanh vanh dai 3 — 3.5) do
tinh trang tat nghén va thiéu phat trién ha tang phwong tién cong cong huwéng tam.

—  Khu vyc Tay H6 Tay nhan dwoc sw thic day 16n tiy viéc: (1) Mot sé dw &n quan trong trong khu
vwe nhu Lotte Mall Tay H6, Trung tdm Samsung R&D, khach san Shilla Hanoi lan Iwot di vao
hoat déng, (2) Hoat déng di d&i tru s& cac bd nganh Trung wong dwoc ddy nhanh, (3) S& hiru
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CTCP PAU TU BAT DPONG SAN TASECO (TAL: UPCOM)

MUA - 23.889 VND

quy hoach tbt va la mét trong sé it khu viee ndi thanh con quy dat dé phat trién cac dy an diém
nhén cta thanh phé.

Bang 1: Cac quy dat/ dw an cta TAL tai khu vc Tay H6 Tay (Ha Noi)

Dw an/ 16 dit  Dja diém ?:2'; tich San pham Tinh trang

Chung cw Khu Ngoai o A .

NO1-T6 Giao Doan 3.868 280 can ho Ban giao tiwr 2023

TAH Tower — H6n hop TMDV, Hoan tat chuyén nhwong

B2 CC4 KDT Starlake  11.318 vin phong toan bo cé phan

Landmark 55

_B3CC2 KDT Starlake 23.600

L6 B3 CC2-A 13.600 Toavanphong Do KV hop dong nguyen tac
chuyén nhwgng dy an

L6 B3 CC2-B 10.000 Khach san Dang tim doi tac chuyen
nhwong

Nguén: TAL, VCBS téng hop

Déi v&i céc 16 dat tai quan thé KDT Starlake, TAL thwc hién chuyén nhwong dan trong giai doan 2024

— 2026 dé thu vé& dong tién. Cu thé:

Lé B2 CC4 (dw an hén hop TAH Tower): TAL da hoan tat thwe hién chuyén nhwong toan bd
cb phan doanh nghiép dw an cho dbi tac trong thang 08.2024, ki vong gidp ghi nhan hon 160
ty ddng doanh thu tai chinh trong 2 quy cudi ndm 2024.

L6 B3 CC2 (t6 hop van phong — khach san): Khéi vén phong (16 B3 CC2 - A) da dwoc doanh
nghiép théa thuan chuyén nhwong cho Mapple Tree. Dw kién giao dich sé dwoc hoan tat trong
nam 2025 va gitp ghi nhan khodng 560 ty ddng doanh thu tai chinh. Ngoai ra, TAL dang tich
cwe tim déi tac chuyén nhwong L6 B3 CC2-B (khéi khach san) véi loi nhuan ki vong trén 500

ty dong.

700 -
600 -
500 -
400 -
300 -
200 -

100 -

Hinh 3: Doanh thu tai chinh caa TAL (dv: ty déng)

all

2022

2023

2024F

2025F

2026F

vcbs.com.vn | 3
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Vietcombank Securities MUA - 23.889 VND

Nguén: TAL, VCBS

VCBS du b&o hoat dong chuyén nhwong cac 16 dat trén sé dong gép hon 1.200 ty dong doanh thu tai
chinh cho TAL trong giai doan 2024 — 2026, ddng thdi [a ngudn tién quan trong dé doanh nghiép tién
hanh dau tw cac dw an KDT, KCN trong diém trong chu ki méi.

Dw an Central Riverside bat dau ban giao tir cu6i nam 2024

KBDT Central Riverside (TP.Thanh Héa) da dwgc TAL chinh thirc mé& ban tir Q2.2024 va dwoc don nhan
tich cwe du thi treng BDS tai cac tinh chwa hoan toan hoi phuc. Diéu nay nho:

— Duw an sé hivu vi tri dac dia tai khu vwc trung tdm hanh chinh méi TP. Thanh Hoéa, nam trén mat
dwong dai 16 Nam Séng M4 va dbi dién dai dw an Vinhomes Star City.

— Tiém n&ng tang gia tai dw an twong déi tét nhe: (1) Tuyén dwdng dai 16 Nam Séng Ma gd2 dw
kién di vao hoat ddng vao nam 2025, (2) Té hop chung cw Vinhomes Star City (d6i dién dw an
Central Riverside) dwgc khéi cong tir gitba nam 2024.

— Gia ban tai dy an thap hon 10 — 15% so vé&i dy an Star City du vj tri gan nhu twong déng va
chét lwong thiét ké, quy hoach ciing dwoc danh gia cao.

Hinh 4: KQKD ghi nhan tir KDT Central Riverside (dv: ty dong)
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Nguén: TAL, VCBS

Cac phan khu dau tién tai Central Riverside dy kién sé& bat d4u ban giao va ghi nhan doanh thu tir cudi
nam 2024. V&i quy md 495 can lién ké, biét thw va mat bang gia ban kha tét (khoang 55 — 60 triéu
ddng/ m2), dw an du kién dem vé hon 4.500 ty ddng doanh thu va la ngudn déng gép quan trong dén
KQKD cta TAL trong vai nam t&i.

Gia tang manh danh muc dw an dau tw

Nhe tap trung phat trién cac dw an tai vi tri dac dia, c6 thanh khodn cao, TAL cé thé nhanh chéng ban
mot phan dy an dé thanh toan no vay tai chinh va trién khai dw an géi dau, trong khi van duy tri ngudn
hang dé& hwéng loi tlr xu hwéng ting gia dat.

Chung t6i danh gia chién lwoc trién khai cudn chiéu va hiéu qua dong tién tét sé gitp TAL gia ting
manh quy md dau tw trong chu ki thi trwdng méi, tré thanh mot trong nhirng chi dau tw BDS tAm c&
v&i danh muc dy an tap trung tai cac tinh thanh phat trién mai ndi tai Mién Béc.
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CTCP PAU TU BAT DPONG SAN TASECO (TAL: UPCOM)
MUA - 23.889 VND

Bang 2: Cac dw an trong diém dwoc TAL trién khai trong giai doan 2024 - 2027

Dw an Dia diém Dientich  riah a5

(m2)
KDT Central Riverside = TP.Thanh Héa 156.000 Pang ban hang
KDC Nguyén Binh Tinh Gia, Thanh Héa  149.000 Trién khai ha tang

KCN Taseco Dong Van Duy Tién, Ha Nam 2.230.000 Trién khai ha tang

T hop TMDV, nha & Phé Yén, Thai 21.000 Pa trang dau gia va nép
Nam Thai Nguyén ' TSDD
Khu nha & Trung Van Ha Noi 38.500 Chap thuan chu trrong

KDBT Nam Séng Cau TP.Thai Nguyén 455.000

KDT m¢i TX.Duy Tién Duy Tién, Ha Nam 1.151.000 Pang thyc hién QH 1/500

dau tw

Chép thuan cha dau tuw.
bang GPMB

Ngubn: TAL, VCBS téng hop

Trong d6, dw an KDC Nguyén Binh va KCN Taseco Ddng Van dw bao cé thé déng gop dong tién cho
TAL ngay t&r nam 2025. Cu thé:

KDC Nguyén Binh (Tinh Gia, Thanh Héa): Dy an da dwoc TAL hoan thanh nghia vu nop tién
st dung déat tir cudi ndm 2023 va hién dang trong qua trinh trién khai ha tdng. Chung tdi danh
gia kha nang hap thu ctia dy an khi mé ban sé kha tich cuc xét dén: (1) Loi thé 1a dy an ban
d4t nén (hinh thirc trén khéng con dwoc ap dung theo Luat Kinh doanh BDS 2023 dén cac do6
thi loai I11), (2) Thi trwéong BDS Thanh Héa da bat dau thé hién nhirng tin hiéu hdi phuc tich cuc
tlr dau nam 2024, d&c biét véi phan khic dat d4u gia nha nwéc va dat nén dw an.

KCN Taseco Dong Vian (Duy Tién, Ha Nam): Hién d& hoan thanh GPMB cho phan I&n dién
tich, co ban hoan thanh hd so phap ly va TAL da td chirc 18 khéi cong tir thang 08.2024. Xét
dén viéc dy an duoc Vietinbank & BIDV cung cap khoan vay véi han mc hon 1.700 ty ddng
va dong tién kha dbi dao ctia TAL, chung t6i cho rdng doanh nghiép sé& khéng gap nhiéu khé
khan trong viéc ddm bao tién do thi cong, s&n sang mat bang cho cac khach hang dat trudc
ngay tlr nam 2025. Vi dién tich thwong phdm 170 ha va gia thué ki vong trén 100 USD/ m2,
VCBS dw bao dy an sé dem vé dong tién cho thué khoang 800 ty déng/ ndm sau khi dwa vao
kinh doanh.
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CTCP BAU TU BAT PONG SAN TASECO (TAL: UPCOM)
MUA - 23.889 VND

Hinh 5: Dong tién ban hang tir KDC Nguyén Binh & KCN Taseco Béng Van
(dv: ty dong)
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binh gid RNAV

Dinh gia twong dbi

VCBS du phéng doanh thu ndm 2024 ctia TAL dat 2.926 ty dong (-9,6% yoy), loi nhuan thudc vé cd
déng cong ty me dat 464 ty dong (+1,5% yoy), twong (ng véi EPS 14 1.561 VNB/ c6 phiéu. Déi voi
nam 2025, ching t6i duw béo doanh thu dat 3.214 ty déng, LN thuan dat 943 ty déng, twong rng voi
EPS 1a 3.175 VND/ cé phiéu.

Chung t6i tién hanh dinh gia di véi ¢b phiéu TAL dwa trén mot sd phwong phap:

Chung toi dinh gia tirng dw &n va tai san sinh dong tién quan trong ctia TAL va dua ra két qua dinh gia
hop ly la 24.776 VND/ c6 phiéu.

Gia tri hop ly (Ty dong)

Dy an BBS 8.461
Ha tang cho thué 902
Mang xay lap 212
Cac khoan cho vay/ HTDT 1.134
(No vay rong) (2.896)
(Loi ich cb ddng khéng kiém soat) (455)
Gia tri VCSH rong hop ly 7.358
S6 cb phiéu (triéu) 297
Gia hop ly méi cé phiéu (VND) 24.776

Chung t6i st dung mirc P/B trung vi dwoc giao dich clia cac doanh nghiép twong ddng trén thi truéng
va dwa ra mirc dinh gia hop ly 1a 23.002 VND/ c6 phiéu.
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Két hop 2 phwong
phap

CTCP PAU TU BAT DPONG SAN TASECO (TAL: UPCOM)
MUA - 23.889 VND

P/B
DIG 1,78
HDC 1,70
KDH 1,95
NLG 1,23
HLD 1,27
Trung vi 1,70
BVPS TB 2024 — 2025 (VND) 13.531
Gia hop ly méi c6 phiéu (VND) 23.002

Chung t6i két hop 2 phwong phap dinh gia RNAV va dinh gia twong dbi theo ty 18 50:50 va dwa ra két
qua dinh gia hop ly cta cé phiéu TAL Ia 23.889 VND/ cé phiéu.

Két qua dinh gia (VND/ c6 phiéu)

Phwong phap dinh gia RNAV 24776
Phwong phap dinh gia twong dbi 23.002
Két hop 2 phwong phap 23.889

KQKD clia TAL dy béo sé& cé sw cai thién manh mé tlr niva cudi ndm 2024 nho: (1) Ghi nhan doanh
thu tai chinh tir viéc chuyén nhwong cb phan TAH (s& hiru 16 dat B2 CC4 Starlake), (2) Bat dau thuc
hién ban giao dw an Central Riverside (Thanh Héa).

Trong vai ndm t&i, VCBS danh gia TAL sé gia tang manh vi thé va tirng buéc tréd thanh moét trong nhirng
cht dau tw BDS tam c& tai khu vwc phia Béc xét dén danh muc dy an dau tw dwoc mé rong nhanh
chéng véi hiéu qua kinh doanh & dong tién twong déi tich cwe. Ching t6i dwa ra khuyén nghi MUA cho
c6 phiéu TAL v&i mirc dinh gia hop ly 1a 23.889 VND/ cé phiéu.
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VCBS V PIEU KHOAN SU’ DUNG VA LIEN HE

Vietcombank Securities

DPIEU KHOAN SU’ DUNG

B&o céo nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16 chao mua hay ban bat ky mét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao cdo nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

T4t ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mie can trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khéng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép bang van ban cia VCBS déu bi nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bb bao cao (da didu chinh), va ty
suét cb tirc tién mat dw kién. Trir khi dwoc néu rd trong bao céo, cac khuyén nghi dau tw ¢ thoi han dau tw 1a 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang

Giam dbc Nghién ctru Phan tich
tmhoang@vcbs.com.vn

Pham Héng Quan, CFA
Chuyén vién Phan tich Cao cap

phquan@yvcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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