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CONG TY CO PHAN TAP DOAN XAY DUNG HOA BINH (HBC - HSX)

Bao cao [an dau 21/08/2018

Khuy&n nghi: KHA QUAN
Gia muc tiéu (VND): 25.000
Tiém nang tang gia: 12%
C8 turc: 5%
Lgi suét ¢ turc: 2,2%

Bién dong gia c6 phiéu 6 thang
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Théng tin c6 phiéu 21/08/2018
Gia hién tai (VND) 22.350
S5 Iugng CP niém yét 194.774.977
Von diéu Ié (ty VND) 1.947,75
Von hda TT(ty VND) 4.285,05
Khoang gid 52 tuan 20.000-
(VND) 42.000
% Sa hitu nudc ngoai 24,6%
% Gidi han sd& hitu NN 100%

Chi so tai chinh:

Chi tiéu 2015 2016 2017
EPS (vnd) 1.105 5.941 6.617
BV (vnd) 14.202 16.937 17.316

C6 tic(%) 10% 5%
ROA(%) 1,27 6,05 6,75
ROE(%) 8,06 39,05 39,99

Hoat dong chinh

Cong ty C& phan Tap doan Xay dung Hoa
Binh dugc thanh lap nam 1987, hoat dong
chinh trong linh vuc xay dung dan dung
va co6ng nghiép. M3 cd phiéu HBC cula
Cong ty dudc niém yét trén san HOSE tir
27/12/2006.

Ngudn: VNCS téng hgp

WWWw.vn-cs.com

HBC - TRIEN VONG KHA QUAN TRONG NAM 2018
Mot so chi tiéu kinh doanh cua CTCP Tap doan xay dung Hoa Binh - HBC

Chi tiéu 2015 2016 2017 2018F
Doanh thu thuan (ty vnd) 5078  10.766  16.037  20.680
Tang truéng doanh thu 44,3% 112,0% 49,0% 29,0%
Loi nhuan gép (ty vid) 296 1.232 1.686 1.861
Bién Igi nhuan gop 5,8% 11,4% 10,5% 9,0%
Lgi nhuan sau thué (ty vnd) 83 568 861 861
Téng truwéng LNST 20,4%  585,7% 51,5% 0,0%
Bién LNST 1,6% 5,3% 5,4% 4,2%
EPS (vnd) 1.105 5.941 6.617 4.420

Luan diém dau tu:

> Nganh Xay dung & Viét Nam la mot trong nhitng nganh cé cd hoi phat
trién thuan Igi nhat 8 Dong Nam A khi mifc d6 dau tu cong, tu nhan va
dau tu nuSc ngoai ngay cang tang Ién. Bén canh dd, cac yéu té b trg
cho su’ phét trién cta nganh BPS cling rat manh va cé tinh lau dai, tao
diéu kién t6t nhat cho cac doanh nghiép trong nganh phat trién.

> Sau nhiéu nam hoat déng, Hoa Binh da bt pha manh mé tré thanh mot
ong I6n cta nganh xay dung Viét Nam trong 2 nam trd lai day. Trong
giai doan 2018 — 2020, Hoa Binh s& trién khai xdy dung 24 du an méi
trén khap ca nudc nhdm gilf viing thi phan va dam bao su tdng trudng
virng manh trong két qua kinh doanh ctia minh.

> Doanh thu thuéan, Igi nhuan sau thué cta Hoa Binh lién tuc téng trudng
tich cuc trong 5 nam gan day. Tuy nhién, khi quy mo cta Hoa Binh da
md& rong thi téc do tang trudng dang c6 xu hudng chirng lai.

> Két thuc 6 thang dau nam 2018, Hoa Binh chi dat 28% ké hoach kinh
doanh da dé ra (doanh thu tdng 20% so véi clung ky 2017 nhung Igi
nhudn giam 22%). Dy bdo ca ndm 2018, doanh thu clia Hoa Binh c6 thé
tang trudng nhung Igi nhuén sé di ngang do chi phi tdng cao.

> Tinh hinh tai chinh kha b&p bénh khi téng tai san va VCSH cla Hoa Binh
déu tang trudng trong nhitng nam gan day nhung cac khoan phai thu
va ng vay luon duy tri & mdc rat cao.

Rui ro ciia Cong ty:

> Rui ro vé tai chinh 18n khi cac khoan phai thu 16n va kéo dai, tiém &n ri
ro ng kho doi, bén canh dé ng vay 6 mic cao va c6 xu hudng tang qua
mdi ndm dan dén chi phi Iai vay 16n. Thuc t& ndy cho thdy ngudn luc tai
chinh clia Hoa Binh dang phu thudc rat nhiéu vao ng vay.

> Rui ro chung khi cac yéu t6 kinh t& vi md thay déi (18i suét, ty gia, lam
phat) anh hudng dén chi phi von xay dung, bat dong san va kha nang
tiéu thu cua thi trudng.

> RUi ro clia Cong ty con nam & rui ro chung cla nganh xay dung, bat
dong san do la tién do thuc hién du an va tinh thanh khoan cia dong
tién.

Khuyén nghi: Bing phucng phap P/E, va phuang phap chiét khdu dong tién
FCFE, chlng tdi udc tinh thi gid hop ly cta cd phiéu HBC la 25.000 VND/CP. M(rc
dinh gia nay clia chiing t6i cao han 12% so vdi thi gia hién tai ca HBC la 22.350
VND/CP. Do vay, chlng t8i khuy&n nghi KHA QUAN d6i véi cd phiéu HBC cho
muc tiéu dau tu trung va dai han trong 6-12 thang tai.
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TONG QUAN NGANH VA DOANH NGHIEP
Tong quan nganh xdy dung va bat dong san tai Viét Nam

Cac yéu to6 trong yéu tac dong tich cuc dén su phat trién cha thi trudng
xay dung va bat dong san tai Viét Nam

Kinh té vi moé

Su tang trudng GDP trong thdgi gian qua cho thay nén kinh té Viét Nam dang dan
hoi phuc. Cling véi nhip tang trudng cua kinh t€ toan cau, Viét Nam cling c6 mot
ndm 2017 phat trién day sbi ddng. Theo s6 liéu tir T6ng cuc Théng ké Viét Nam
(GS0), tang trudng GDP cta nam 2017 dat 6,81%, vugt muc tiéu 6,7% do Chinh
phu dé ra. Két qua nay dat dudc do su cdi thién cla hau hét tat ca cac nganh
kinh t&. Linh vuc dich vu déng gép phan I8n nhat vdi trén 41% tong cd cau, tiép
theo la nganh céng nghiép va nganh xay dung véi 33%, chu yéu la do su gia
tdng dang k& lugng dau tu nuGc ngoai.

Tang trudng GDP Viét Nam qua cac nam
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(Ngudn: GSO)

Theo bao cdo cla EIU, Viét Nam tuy la nén kinh té€ I6n thr 6 cia ASEAN sau
Singapore, Malaysia, Philippines, Indonesia va Thai Lan nhung dugc du bao sé
€6 t0c do tang trudng GDP cao nhat trong khéi cac nudc ASEAN vao nam 2018.

Du bao toc do tang trudng GDP Viét Nam nam 2018
so V@i cac nudc trong khu vuc
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(Ngudn: GSO va EIU)
Dau tur truc tiép nudc ngoai (FDI) vao bat dong san Viét Nam

Ly k€ giai doan 2012 — 2017, bat dong san la linh vuc déing vi tri s6 2 vé thu
hidt v6n FDI vao Viét Nam (chiém x3p xi 17%) véi 635 du’ an véi tong gid tri 53,2
ty USD. Ciing trong giai doan ndy, Han Qudc dan dau trong cic quéc gia dau tu
vao Viét Nam véi téng gia tri la 57,7 ty USD, ti€p theo Ia Nhat véi 49,5 ty USD
va Singgapore vdi 42,2 ty USD. Mot s8 du’ an néi bat bao gébm khu dd thi phirc

2 Cong ty C6 phan Tap doan Xay dung Hoa Binh (HBC - HSX) 08.2018
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Von FDI theo Poi tac dau tu
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= Han Quéc 11.3%

hgp tai Thu Thiém, TP.HCM véi tng tri gid 885,9 triéu USD tir mdt nha phat
trién Han Qudc.

Von FDI theo Linh vuc dau tu
= CN ché bién, ché
tao
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(Nguén: Cuc P3u tu Nudc ngoai)
Co cidu dan s6

Viét Nam la mot qudc gia cd toc do tang trudng dan s6 kha cao so vdi cac nudc
trong khu vuc va trén thé gidi. VGi dan s6 tdng manh tir 88 triéu ngudi nam 2010
Ién hon 94 triéu ngudi trong nam 2016, Viét Nam c6 dan s6 dong thir 3 tai khu
vuc Bong Nam A va th( 14 trén thé gidi. Trong cd cu dan s6 Viét Nam, ty trong
dan s& tré trong dd tudi lao ddng ludn chiém trén 50% va ¢ xu hudng tdng dan
trong nhitng nam gan day. Pay la nhan t6 lam tang moi nhu cau cta xa hdi,
trong d6 c6 nhu cau mua sam bat dong san.

Bi€u do ting trudng dan sd Viét Nam qua cac nam

1970 1680 1990 2000 2010 2017

(Ngudn: danso.org)

Theo tinh todn clia cong ty tu van Boston Consulting Group (BCG) thi téang I8p
trung luu va giau c6 & Viét Nam - MAC (Middle and affluent class) dang phat
trién véi téc d6 nhanh chdéng. Dy ki€n d&n ndm 2020 s& c6 khoang 33 triéu ngudi
Viét Nam nam trong nhdm MAC chiém 34% téng dan s8. Nhu vdy mic tdng
trudng nhom MAC cula Viét Nam s€ la 12,9%/nam va la mifc cao nhat so vdi cac
nudc trong khu vuc (dirng sau la Indonesia 8,4% va Thai Lan 4,2%). Su gia tang
manh mé& clia nhdm MAC sé la ddng luc I16n cho viéc tang chi tiéu mua sdm
nhifng tai san I8n, trong d6 c6 bat dong san.

3 Cong ty C6 phan Tap doan Xay dung Hoa Binh (HBC - HSX) 08.2018
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(Ngudn: Boston Consulting Group (BCG))
Yéu té phap luat
Nam 2017, Viét Nam ti€p tuc ndi Idng chinh sach cho ngudi nudc ngoai mua nha.
Két qua, dén nay da co 750 trudng hgp ngudi nudc ngoai dugc cap s6 do, cao
gép 6 Ian so vai thdi diém 8 ndm thi diém. Nhiéu doanh nghiép bat dong san 16n
cho biét cac du an cao cap md ban khoang 1 nam qua déu cé lugng ngudi nudc
ngoai mua nha & mifc cao, cé dy an hét phong.

Trong thdi gian sap tdi, Viét Nam s& hudng dén ap dung chinh sach cho phép
ngudi nudc ngoai tu' do mua ban nha, chuyén nhugng bat déng san nhu ngudi
Viét tai cac ddc khu kinh té& (déc khu Van Don, ddc khu bac Van Phong, déc khu
Phu Qudc). Chinh sach nay dugc trinh bay trong Dy thao Luat dan vi hanh chinh
— kinh t€ dac biét dang trinh Qudc hoi xem xét va dudc ky vong thong qua vao
2018. Theo Dv thao, tai cac ddc khu kinh t& ndy, ngudi nudc ngoai cé thé dugc
tu do mua ban nha, chuyén nhugng bat déng san nhu ngudi Viét, thdi han s&
hitu chung cu du ki€n Ién td&i 99 nam va thdi han sé hitu l1au dai d6i vdi biét thy,
nha & riéng lé. Nhiéu chinh sach vé sé hitu bat dong san déi vdi nha dau tu nudc
ngoai c6 thé ap dung ngay tai 3 ddc khu kinh t& ndi trén va xem xét m& rong
dan trén ca nudc trong tuong lai. Co thé ndi, khi du thao ludt nay dugc théng
qua, thi trudng bat dong san s& chuyén bién r&t manh mé&, sbi dong, thu hiat mét
lugng von I8n han nhiéu so vdi hién tai.

Co'sd ha ting

Viét Nam dang ddy manh dau tu vao cd sé ha tang giao thong dé thu hit thém
nhiéu nha ddu tu nudc ngodi. Theo Ngan hang Phat trién Chau A, dau tu cd s@
ha tang tai khu vuc cong va khu vuc tu nhan cta Viét Nam trong nhitng nam
gan day dat 5,7% GDP, cao nhat & khu vuc Bong Nam A. Cac nudc trong khu
vuc nhu Indonesia va Philippines chi it han 3% GDP cho viéc dau tu cd s6 ha
tang, Malaysia va Thai Lan thi chi chi dudi 2% GDP. Nhdm muc dich hd trg cac
du &n cd sd ha tang trong giai doan 2015-2020, Chinh phu Viét Nam dang day
manh chuang trinh hgp tac cong tu’ (PPP) dé€ thu hit vén cho cac du an nay.

4 Cong ty C6 phan Tap doan Xay dung Hoa Binh (HBC - HSX) 08.2018
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Hai du 4n co s& ha tang trong diém & 2 thanh phd I6n TP.HCM va Ha Noi:

= Tai TP.HCM: Tuyén Metro s6 1 (B&n Thanh — Sudi Tién) hién dang dudc
xdy dung va du kién hoan thanh vao ndm 2020 va s& van chuyén
160.000 hanh khach mdi ngay.

= Tai Ha Néi: Viéc xay dung mang Iugi dudng sat do thi dau tién dai 12,5
km d& dugc bat dau vao ndm 2011. Giai doan dau tién du kién sé di vao
hoat dong ndm 2018 va s& van chuyén 150.000 hanh khach mdi ngay,
giai doan cudi cung cta du an sé hoan thanh vao nam 2030 va sé van
chuyé&n 500.000 hanh khach mdi ngay.

P&y 1a mot yéu t8 quan trong tac dong tich cuc dén su phat trién cla nganh xay
dung va bat dong san tai Viét Nam.

Thi truong vay thé chap bat dong san Viét Nam

Thi trudng vay thé chdp bat dong san tai Viét Nam hoat déng s6i ndi trong nhiing
nam gan day cung véi da tang trudng cda thi truGng bat dong san. Theo thong
ké clia Ngan hang Nha nudc Viét Nam, du’ ng cho vay trong linh vuc bat dong
san trong nam 2016 da tdng khoang 12,5% so vdi ndm trude. Nhu cau vay mua
nha dang trén da gia tang d6i véi cac tang I8p thu nhap trung binh — thap va thu
nhép trung binh. Hién tai ¢4 kha nhiéu tang I6p thanh nién ¢ xu huéng chuyén
ra ngoai s6ng va mua nha hodc can ho riéng. Xu hudng nay du ki€n sé tang
manh trong 5 — 10 ndm tdi va s& kich thich su’ bung nd cho thij trudng vay mua
bat dong san trong nudc. V&i nhu cau nha & clia khach hang gia téng, ngay cang
¢d nhiéu ngan hang thuagng mai cung cdp cac khoan vay nha & thuan Igi cho
ngudi mua nha. Lai sudt vay cling d& giam dang k& tir mdc 13%/ndm (ndm
2012) xubng con 7,5-8,0%/nam (nam 2015) va dang xoay quanh muc
7,6%/nam trong nam 2017 theo JLL.

5 Cong ty C6 phan Tap doan Xay dung Hoa Binh (HBC - HSX) 08.2018
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Thuc trang thi trudng bat dong san tai Viét Nam noéi chung

Theo s6 liéu ma Téng cuc Thng ké cdng b, hoat ddng kinh doanh bat ddng
san nam 2017 tang trudng 4,07% so vdi nam 2016, day la mdc tang cao nhat
k€ tir ndm 2011 dén nay, déng gop 0,21 diém % trong tdng mic téng trudng
6,81% clia GDP ca nudc.

Tang truéng nganh kinh doanh BPS qua cac nam
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(Ngudn: Téng cuc Théng ké)

Ndm 2017 cling la ndm nganh nghé kinh doanh bat dong san co ty |é gia tang
doanh nghiép so vdi cling ky cao nhat theo s6 liéu ciia Cuc Quan ly dang ky
kinh doanh — tdng Ién 62% vGi 5.065 doanh nghiép ddng ky thanh lap mdi.
Day ciing la nganh c6 s6 v6n dang ky mdi nhiéu nhat: 388.376 ty dong, chiém
30% téng s8 v6n déng ky mdi. Ty trong von ddng ky binh quén trén mot
doanh nghiép trong nam vira qua cla nganh kinh doanh bat dong san dat 76,7
ty dong/doanh nghiép, dan du so vai cic nganh khac.

Cap nhat tinh hinh phat trién nganh bat dong san nam 2017 va quy 2
nam 2018 tai 2 thi trudng I6n nhat TP.H6 Chi Minh va Tp.Ha Noi theo
tirng dong san pham:

6 Cong ty C6 phan Tap doan Xay dung Hoa Binh (HBC - HSX) 08.2018
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Gia thué trung binh

# C:ong sudt cho thus

*

Ban lé:
*TP.HO Chi Minh: Gia thué trung binh tang nhe

Téng ngudn cung hon 1,2 triéu m2 san, khéng thay déi theo quy do khéng c6
ngudn cung mdi.

Gia thué trung binh tdng nhe 1% theo quy con cdng suét thué 6n dinh khi co
nhiéu don vi thué mat bdng ngdn han va khdng cé nguén cung mdi.

Thi truGng ban Ié ghi nhan tang trudng thuc I1én t&i 10% theo nam, dang chd y
la doanh thu dich vu 8m thuc tdng tdi 11,8%, cao han mic 3,4% clia ndm ngoai.
Cung theo xu hudng nay, ti I& thuong hiéu 4m thuc trong cac trung tdm thuang
mai Ién dan, chiém 30-50%.

*TP.Ha NGi: Gia thué tang tai tat ca cac phan khic

T6ng ngudn cung xap xi 1,3 triéu m2, tdng 0,6% theo quy va 4,4% theo nam
V@i du an trung tdm mua sam dau tién tai quan Hoang Mai di vao hoat dong va
cung cap 6.500 m2,

Gia thué gop trung binh tang trét tang 8,6% theo quy va 9,8% theo nam trong
khi cdng suét thué 6n dinh theo quy va téng 7,1 diém % theo ndm. Phan khic
trung tdm mua sam ghi nhan két qua hoat ddng cai thién nhét.

Trong ntra cudi 2018, 11 du &n mdi sé gia nhép thi trudng, cung cap téng cdng
98.000 m2. M6t s du’ an v6i quy md dang ké trén 100.000 m2 du kién sé ra mat
vao nam 2019.

Van phong:

*TP.HO Chi Minh: Ty Ié trong thap, gia tang

MOt du an Hang B va ba du an Hang C gia nhap thi trudng, cung cap thém
28.700 m2. Téng cung dat x4p xi 1,8 triéu m2, tdng 2% theo quy va 10% theo
nam.

Tinh hinh hoat dong cula thi trudng van phong ti€p tuc dudc cai thién, gia thué

tang 2% theo quy va 7% theo nam. Tang trudng vé gia do gia thué tang déu &
tat ca cac hang. Cong suét trung binh duy tri n dinh, & mic 96%.

Dén nam 2020, thi trudng van phong udc tinh ti€p nhan thém xdp xi 516.000
m2. VGi ty |é san tr6ng cuc ky thap va thi€u hut vé ngudn cung mdi, gia thué
van phong Hang A va B sé ti€p tuc xu hudng tang trong thdi gian tdi.

*TP.Ha Noi: Gia thué ting, cdng suat dn dinh

Téng ngudn cung dat trén 1,6 triéu m2, dn dinh theo quy va tang 1,8% theo
nam. Trong 5 ndm qua, nguon cung tang trudng trung binh 5,9%/nam.

Gia thué gop trung binh tdng 2,4% theo quy va 4,3% theo nam trong khi cong
sudt thué 6n dinh theo quy va ting 0,6 diém % theo ndm. Hang A ghi nhan cong
suat cdi thién nhadt va Hang B c6 gia thué tdng manh nhat.

N(ra cuGi 2018 sé chao dén 10 du’ an mdi cung cap gan 155.000 m2, tt ca déu
dang dugc hoan thién va hau hét nam & khu vuc phia Tay. Nam 2019, ngudn
cung 1a 120.000 m2 tir 12 du an khac du ki€n sé ra mat thi trudng.
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Can ho dich vu:
*TP.HO Chi Minh: Hang sang hoat dong tot

Téng ngudn cung dat 5.300 cén, tdng 3% theo quy va 12% theo ndm. Trong do
c6 155 can mdi tr 6 du an Hang C va 30 can mdi tir mét du’ an Hang B.

So véi quy trudc, cdng suét trung binh gidm 1 diém % theo quy trong khi gia

, thué giénj nhe 1%. DU tinh hinh hoat dong cuda thi truGng giam nhe, cong suat
Hang A van tdng 2 diém % theo quy trong khi gid thué khéng daéi.

Cac du an tuong lai tir chi dau tu va dan vi quan Ii danh tiéng sé tao nén sic
ép cho thi trudng. Trong nlra cubi ndm 2018, khoang 600 can tir 6 du an sé dugc
tung vao thi trudng; trong dé phan I6n la phan khic cap cao vdi trinh d6 quan Ii
tot.

*TP.Ha NGi: Lan séng cung (rng bién dong

Téng ngudn cung tr 50 du’ &n gidm 3% theo quy nhung tdng 13% theo ndm, do
nguon cung mdi, can tu stta mdi cling nhu du an dirng hoat dong. Tir nam 2018
trG vé sau, 1.860 can tir 15 du an sé dudc cung (ng vao thi trudng.

C6ng sudt binh quan &n dinh theo quy va giam 3 diém % theo ndm. Gia thué
trung binh (ARR) tang 1,3% theo quy nhung gidam 2,2% theo nam. Quan Cau
Gidy cd gia thué cao nhat dat 32 USD/m2/thang trong khi Quan Hai Ba Trung cd
cong suat cao nhat ¢ mirc 96%.

Trong nira dau ndm 2018, FDI déng ky vao Ha Noi dan dau ca nudc véi 5,9 ty
USD, cao han 59% so véi lugng vao thanh phé H6 Chi Minh.

Khach san:

*TP.H6 Chi Minh: Cai thién dang ké

Ngudn cung giam nhe 2% theo ndm con 16.250 phong do 3 du' an 3 sao dong
cura.

C6ng suét trung binh dat dinh cao nhat trong mua thap diém 5 ndm qua, & muic
67% trong khi gid phong 6n dinh theo quy va tdng 7% theo ndm. Nh& khach
qudc té tdng trudng dang ké, tat ca cac hang déu cai thién cdng sudt va gid
phong.

Theo S& Du lich TP.HCM, TP.HCM don 3,8 triéu khach qudc té trong nira dau
nam 2018, tang 27% theo nam.

*TP.Ha NGi: Tang trudng khach qudc té

T6ng ngudn cung dat khoang 10.000 phong, 6n dinh theo quy va téng 8% theo
nam.

CAng suét cho thué trung binh giam nhe 2 diém % theo quy va theo ndm. Gia
thué phong trung binh giam 4% theo quy va 5% theo nam. Doanh thu phong
trung binh clia phan khic 5 sao dat 108 USD/phong/dém, gap déi doanh thu cac
khach san 4 sao va gap bon [an doanh thu cac khach san 3 sao.

Theo Cuc Thong ké Ha NGi, trong 6 thang dau nam 2018, Ha NGi don khoang 3
triéu lugt khach quéc té dén, tang 26% theo nam.

Ap Iuc canh tranh s& gia ting trén tat ca cac phan khic ké tir sau ndm 2018 Vdi
43 dy an tuaong lai.
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Can ho ban:
*TP, H6 Chi Minh: Lugng giao dich khéi sac
16 du an mdi va giai doan ti€p theo clia 10 du an hién hitu cung cap khoang

10.600 cdn hg, tang 125% theo nam. Nguon cung sc cap dat hon 25.400 can,
giam 11% theo quy va 30% theo nam.

Tinh hinh hoat déng toan thi trudng khdi sac vai han 14.400 giao dich, tdng 6%
theo quy va 22% theo nam. Hang B cé lugng giao dich tot tang 16% theo quy
va dat ty 1& hdp thu 61%. Hang C van chiém uu thé véi 60% thi phan. Ty 1& hap
thu dat 56%, tdng 9 diém % theo quy va 24 diém % theo ndm.

Dén ndm 2020, han 129.100 can tuir 97 du an sé du kién chao ban ra thi trudng;
Quaén 9 du kién chiém thi phan I6n nhat véi 31%.

*TP. Ha NGi: Ngudn cung mdi va lugng ban cao hon

Trong Q2/2018, 11 du an mdi va giai doan ti€p theo clia 31 du an da md ban
9.760 can, tang 77% theo quy va 43% theo ndm. Ngudn cung sc cap dat 28.000
can, tang 17% theo quy va 14% theo nam

S6 can ban dugc tang 31% theo quy va 11% theo nam. Ty |é hap thu tang 3
diém % theo quy nhung gidm 1 diém % theo ndm, dat 27%. Gia ban sc cap
trung binh dat 1.160 USD/m2, giam 7% theo quy va 12% theo nam.

Hang B chiém khoang 60% tdng sd cin ban dudc, theo sau la Hang C véi 38%.

Trong nlra cudi 2018, han 14.300 cdn ho s€ gia nhadp thi truGng tir 20 du an,
trong dé hau hét la cac can ho Hang B va Hang C.

Biét thu/nha lién ké:
*TP.H6 Chi Minh: Nha lién ké hoat dong tot

5 du an mdi va 7 giai doan mdi cung cap trén 1.000 cdn. Nguon cung sd cap
khoang 1.680 can, tang 15% theo quy va giam 14% theo nam. Lugng giao dich
tang 25% theo quy va 35% theo nam. Phan khuc nha lién ké giao dich t6t vdi ti
|é hap thu dat 71%.

Thi trudng dat nén sc cap ghi nhan cé 2.870 nén trong quy, vdi ty 1€ hap thu dat
68%. Cac du’ an mdi giao dich manh mé& chiém 60% téng s& giao dich dat nén
trong quy.

Tinh dén ndm 2020, ngudn cung mdi du kién dat 16.300 can/nén. Khu Bong
(Quan 9 & Quan 2) va Cu Chi chiém 65% ngudn cung tucng lai.

S6 nha lién ké va Sé biét thy tai TP.HCM

Sé nha lién ké B Sé biét thuw
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*TP.Ha Noi: Hoat dong 6n dinh

T6ng ngudn cung thi trudng biét thu, nha lién ké dat 42.609 can, tang 3,7%
theo quy va 12,8% theo nam. Quan Ha Dong ti€p tuc dan dau véi 30,4% thi
phan, theo sau la Huyén Hoai Dic.

7 du 4n md& ban mdi va 8 du an md@ ban thém dong gép khoang 1.064 can.
Ngubn cung sc cap dat khoang 3.451 can, tang 8,2% theo quy nhung giam
12,9% theo nam.

Téng lugng giao dich téng 48% theo quy nhung gidm 9,4% theo ndm. Ty 1& hap
thu trong quy dat 34%, téng 9,2 diém % theo quy va 1,3 diém % theo ndm.

Thi phén biét thu/nha lién ké tai TP.Ha Noi

17.4%

= Long Bién

= T Liém
Tay Ho

= Hoang Mai

= Ha bong
Hoai Burc

= Khac

4.6%

(Ngudn: Savills)
Két luan

Nhu vay, thi truGng xay dung va bat dong san Viét Nam ndi chung dang trén da
phét trién manh mé&, dat dugc nhitng s6 liéu &n tugng vao ndm 2017 va quy 2
ndm 2018. Bén canh d8, ngudn cau cho nganh xay dung va bat dong san van
con rat 18n va cac yéu t8 bd trg cho su’ phat trién cla nganh xay dung va béat
dong san ngay cang tang thém, vi vay, cac doanh nghiép nganh xay dung va bat
ddng san dang cd nén tang vitng chdc dé 6n dinh va phét trién trong nhitng ndm
tdi.
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Tong quan Cong ty C6 phan Tap doan Xay dung Hoa Binh (HBC)
Lich st hinh thanh va phat trién

= 1987: Van phong xay dung Hoa Binh thudc Cong ty Xay dung Dan dung
va Cong nghiép thanh lap.

= 1/12/2000: Chuyén thanh CTCP Xay dung va Kinh doanh Dia éc Hoa
Binh vgi s6 von diéu Ié ban dau la 56,3 ty dong.

= 27/12/2006: Hoa Binh Ia nha thau xay dung téng hop dau tién tai phia
Nam niém yét trén San giao dich chi’ng khoan TP.HCM vé&i ma ching
khoan HBC.

= 2011: Panh d4u Hoa Binh phat trién ra thi trudng nudc ngoai véi du' én
Le Yuan & Malaysia.

= 2014: Hoa Binh la tdng thau céng trinh Saigon Centre — sdu nhat Viét
Nam (28m).

= 2017: Ky niém tron 30 nam thanh I1ap, Hoa Binh vinh du dugc don nhan
Huén chuong Lao ddng Hang Nhi va chinh thdc d6i tén thanh CTCP Tap
doan Xay dung Hoa Binh.

Nganh nghé kinh doanh

= Xay dung dan dung, céng nghiép, cau dudng, cong trinh giao thong, hé
thong cap, hé thong cap thoat nudc.

= San |dp mat bang.

= Kinh doanh nha.

= Tu van xay dung; Tu van, thiét ké va thi cong dién nudc, dich vu stra
chira nha.

= Trang tri ndi that.

=  Kinh doanh khu du lich, khach san.

Danh sach Cong ty con cta Hoa Binh

Tén Cong ty con Hoat dong chinh % SG& hitu
CTCP Nha Hoa Binh TP.HCM Kinh doanh BDS 99,93%
CTCP Pau tu va Phat trién Hoa Yén Phu Yén XD C6ng trinh giao théng 99,55%
CTCP M0c Hoa Binh TP.HCM KD hang mdc gia dung, hang trang tri n6i that 99,21%
CT TNHH MTV Matec TPHCM  Cho thue may moc co dien va thict bi 100,00%
xay dung
CT TNHH Son Hoa Binh TP.HCM KD VLXD va trang tri n6i that 100,00%
CTCP XNK Viét Ta TP.HCM KD VLXD va trang tri noi that 58,20%
CT TNHH Tu van Thiét ké Hoa Binh TP.HCM Thiét k&, tu' van thiét ké xay dung 74,67%
CTCP Pau tu dia 6c Tién Phat TP.HCM Kinh doanh BDS 98,93%
CTCP Okamura Home VN TP.HCM Tu van, quan ly BBS 50,54%
CT TNHH san giao dich BDS TP.HCM Tu van, mdi gidi va dau gia BDS 98,93%
CTCP Pau LGN I, Long An Pau tu, xay dung khu cong nghiép 97,87%
Hoa Binh
CT TNHH Sai Gon Ngay mdi TP.HCM Kinh doanh BBS 98,93%
CTCP Tién Phat Sanyo Homes TP.HCM Kinh doanh BBS 49,95%
CTCP Interhouse LA Long An ﬁgl rt‘r?;‘tg moc gia dung va hang trang tri 96,53%
CT THNN Hoa Binh Myanmar Myanmar Cupg cap d!f:h vu thiet ke va xay dung, dich v 100,00%
quan ly du an

(Ngudn: HBC, VNCS téng hop)
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Co ciu cd dong

Co cdu sa hitu mdi nhat cia HBC cap nhat dén ngay 23/07/2018 nhu sau:

Co cau co dong S& lwgng CP Ty Ié phan tram

1 S0 lugng CP Iuu hanh 194.774.977 100%
2 Nam gill ciia cb dong I6n 35.053.305 32%
C8 dbng trong nudc 1.125.091 1,5%

C6 dbng nubc ngodi 33,928,214 30,49%

Nam giif clia Ban lanh dao
va nhiing ngudi cé lién quan
4 Khac 108.021.017 41%

51.700.655 27%

*Danh sach C6 déng ndm giir cé phiéu cia HBC:

Tén cd dong S6 lugng CP Ty Ié phan tram
1  PYN Fund Elite (Non-UCITS) 22.068.235 . 17,00%
2 Lucerne Enterprise LTD 4.362.140 4,57%
3  Chip Eng Seng Corporation Ltd. 4.087.833 4,33%
4  Vietnam Holding Ltd 2.245.400 3,01%
5 Cong ty C& phan Quan ly quy Pau tu Tai chinh Dau khi 869.460 1,17%
6 KITMC Worldwide Vietnam RSP Balanced Fund 664.606 0,89%
7 UBS AG London Branch 500.000 0,67%
8 gsgst?é’ﬁ/%ﬁél\?aﬁ:ﬂng khoan Ngan hang Pau tu va 110.129 0,15%
9  (Co6ng ty C8 phan Pau tu Phan phéi SATICO 95.502 0,13%
10 Quy Dau tu Can bang Ban Viét 50.000 0,07%

*Danh sach Ban Ianh dao ndm giit sé luong cé phiéu In nhét cua HBC:

STT  Tén Ban lanh dao Chirc vu S0 lugng CP Ty Ié phan tram

1 Lé Viét Hai Chu tich Hoi d6ng Quan tri 34.073.530 17,50% .
2 BUi Ngoc Mai Vg Chu tich HGi dong Quan tri 4.027.918 2,07%
3  Tran Thj Tuyét Me Cha tich H6i dong Quan tri 3.474.943 1,78%
4  Phudng Cong Thang Thanh vién HGi dong Quan tri 2.068.500 1,06%
5 Lé Qudc Duy Thanh vién HOi dong Quan tri 1.118.935 0,57%
6 LéThi Anh Thu Em Cha tich HOi dong Quan tri 734.872 0,53%
7 Trudng Quang Nhat Thanh vién Hoi dong Quan tri 917.484 0,47%
8 Phan Ngoc Thanh Thanh vién Hoi dong Quan tri 590.739 0,30%
9 LéVdnNam Pho6 Giam déc 452.293 0,23%
10 Nguyén Van Tinh Phd Téng Gidam doc 455.119 0,23%

(Ngudn: VINCS téng hop)
Vi thé ctia Hoa Binh
La doanh nghiép co quy mé doanh nghiép hang dau nganh xdy dung
Khdi nghiép tir nam 1987 vai Van phong Xay dung Hoa Binh va doi ngli nhan
luc von ven chi 20 ngudi, 30 nam sau HBC "vugn vai" trd thanh canh chim dau
dan clia nganh xay dung Viét Nam véi doanh thu vugt trén 16.000 ty dong, Igi
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nhudn sau thué trén 900 ty dong; c6 nguon nhan luc han 12.000 can bd nhan
vién va hon 45.000 lao dong dang truc ti€p lam viéc trén 71 cong trudng khap
ca nudc.

La doanh nghiép cé thuong hiéu gan vdi nhitng siéu du én

Dén nay, HBC da déng gdép cho nganh khoang 350 cong trinh xay dung tam cd
qudc gia va dang cdp qudc t&, trong do cb cac siéu du’ an nhu:

= Du an Vietinbank Tower Ha Noi — Cong trinh cao nhat Viét Nam (cao
363m).

= Du an Saigon Centre TP.HCM — Cong trinh sau nhat Viét Nam vdi 6 tang
ham (sau 28m).

Nhirng cong trinh tdm véc nay la minh chdng séng dong vé trinh d6 'ng dung
khoa hoc cdng nghé hién dai clia ddi ngii ky su tré HBC, dan san bang khoang
cach chénh léch giita nganh cong nghiép xay dung Viét Nam vdi cac qudc gia
tién ti€én trong khu vuc va trén thé gidi.

La doanh nghiép duoc trao tang nhirng gidi thuong cao quy
Trong 30 ndm qua, HBC da dat dugc nhiéu giai thudng, danh hiéu cao quy:
= La doanh nghiép duy nhat trong nganh xay dung dat Thuang hi€u qudc
gia 10 nam lién, qua 5 dgt binh xét tir 2008 dén nay.
= Top 10 Nha thau xay dung uy tin nhat 2017.
= Top 500 Doanh nghiép I6n nhat Viét Nam nam 2015, 2016, 2017.
= Top 100 Doanh nghi€p c6 moi trudng lam viéc tot nhat Viét Nam.

La doanh nghiép cé hiéu qua kinh doanh nam trong top ddu nganh xdy
dung, bat déng san

So sanh v@i cac doanh nghiép top dau trong nganh xay dung, bat dong san vé
cac chi tiéu tai chinh quan trong nam 2017, ching t6i nhan thay Hoa Binh la
mot trong nhitng doanh nghiép kinh doanh hiéu qua nhat:

Mscp VOndiéulé Doanhthu Gia tri sd sach EPS P/E ROA ROE
(ty VND) (ty VND) (VND) (VND) (%) (%)
DXG 3.032 2.879 12.578 2.402 11,3 2,2 9,5% 18,3%
CII 2.798 2.041 15.530 5.412 4,9 1,5 9,8% 25,4%
HUT 2.511 2.178 12.831 1.202 4,3 0,4 3,0% 10,6%
DIG 2.382 1.594 11.829 792 19,5 1,3 3,3% 6,9%
PDR 2.220 1.327 12.734 1.982 13,0 2,0 4,6% 16,8%
VPI 1.600 876 11.526 2.636 15,7 3,6 13,1% 35,1%
HBC 1.299 16.037 18.669 6.617 3,4 1,3 6,8% 40,0%
SHN 1.234 1.342 17.026 926 10,7 0,9 3,1% 6,2%
PC1 1.155 3.160 24.363 2.050 12,1 1,1 4,4% 9,7%
VPD 1.025 593 11.722 1.511 10,4 1,3 6,1% 14,0%
CTD 770 27.153 93.609 20.367 7,5 1,6 12,0% 24,4%

(Ngudn: VINCS téng hop)

Nhu vay, du chi la doanh nghiép cd von diéu |é ding th(r 7 trong s6 nhiing
doanh nghiép top dau nganh xdy dung, bat dong san, Hoa Binh lai ghi nhan
doanh thu va EPS cao thir 2, chi sau Coteccons. Bén canh do, cac chi s6 vé kha
nang sinh IGi clia Hoa Binh cling nam trong top 5 toan nhom.
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Doanh thu cac doanh nghiép top dau EPS cac doanh nghiép top dau nganh
nganh xay dung, bat dong san xay dung, bat dong san
DV: ty déng 9 y dung, ong BV VND Y cung: ong
32,000 24,000
24,000 18,000
16,000 12,000
8,000 6,000
0 0
DXG CII HUT DIG PDR VPI HBCSHN PC1 VPD CTD DXG CII HUT DIG PDR VPI HBC SHN PC1 VPD CTD

Don vi: %

ROA va ROE cac doanh nghiép dau nganh
xay dung, bat dong san

50%
40%
30%
20%
10%
0%
DXG CII HUT DIG PDR VPI HBC SHN PC1 VPD CTD
—o—ROA —e—ROE

(Ngudn: Fiinpro, VINCS téng hop)

Nhu vay, Hoa Binh dang trong giai doan bt pha, vuan lén gilf vi thé trong top
dau nganh xay dung.

Tinh hinh hoat dong cac mang kinh doanh chinh cia Hoa Binh
Mang xay dung
Cac du’' an Hoa Binh da hoan thanh trong nam 2017

STT Ténduan  Trach nhiém Dia diém Cha dau tu M ta duv an

Saigon Centre giai doan 2&3 hién la du an co
tang ham sau nhat Viét Nam hién nay (sau
28m). Du’ an c6 quy mo 6 tang ham va toa thap
cao 37 tang, l1a mdt diém dén ly tudng cho cac
nhu cdu mua sam tai TP.HCM. Day la du an Hoa
Binh tham gia dau thau qudc t€ va la nha thau
ndi dia thdng thau du an c6 quy mé rat I6n nay.

Keppel Land

1 Saigon Center Tong thau TP.HCM WATCO II - III

German House la du an c6 quy mo 4 tang ham,
25 tang cao, 1a nai lam viéc ctia Téng Lanh su
Cong ty TNHH Ng6i  quan, cac doanh nghiép cia COong hoa Lién
Nha Blc TP.HCM bang DUrc tai TP.HCM, 1a diém ly tudng cho cac
codng ty @ Buc chon dat van phong, dau tu va

thic ddy madi quan hé gitra Viét Nam va burc.

2  German House Thau chinh TP.HCM

CTCP Pau tu Dia 6c

3 Hai bang City Thau chinh Ha Noi Hai D3ng
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Tén du an

Trach nhiém

Pia diém

Chu dau tuw

Mo ta du an

10

11

12

13

14

15

16

Riva Park

Imperia Garden

Estella Heights
Gb1

E.Town Central

Rivergate
Residence

Vinhomes Central
Park toa nha
Landmark 4,5,6

The Ascent
Condominiums

Khu biét thu
Villa Park

River Park

Lucasta Villa

Holm Residences

Shera~t0n
Da Nang

JW Marriott Phu
Quéc Emerald
Bay Resort & Spa

Thau chinh

Thau chinh

T6ng thau

Thau chinh

Thau chinh

Thau chinh

Téng thau
thiét ké & thi
cbng

Thau chinh

Thau chinh

Thau chinh

Téng thau

T6ng thau

Thau chinh

TP.HCM

Ha Noi

TP.HCM

TP.HCM

TP.HCM

TP.HCM

TP.HCM

TP.HCM

TP.HCM

TP.HCM

TP.HCM

TP.Pa Néng

Kién Giang

CTCP Thuaong
mai Dia 6c Viét
(Vietcomreal)

CTCP HBI

Keppel Land va
Cong ty BDS
Tién Phudc

CTCP BDS
Song Mai

Cong ty TNHH
Nova Rivergate

CTCP
Kinh doanh &
Quan ly BDS

Vinhomes

Cong ty TNHH
Pau tu Dia 6¢
Tién Phat

CTCP Tap doan
MIK Group VN

CTCP Tap doan
MIK Group VN

Cong ty TNHH
Pau tu &
Kinh doanh
BDS Khong
Gian Xanh

CTCP TDS

CTCP Biét thy
va khach san
bién Ddng
Phuang

Tap doan Sun
Group

Imperia Garden la t6 hop c&n hd cao cap, biét
thu song lap va khu phic hgp véi nhitng tién
ich hién dai khép kin.

Du an Estella Heights giai doan 1 c6 quy mo
gom 2 tang ham, 2 thdo mat tién cao 34 tang
va 2 thap phia trong cao 33 tang. Pay la du an
nhdm vao phén khc thi trudng danh cho ngudi
6 thu nhap cao.

3 toa thap co6 quy mo lan lugt la 45, 48 va 50
tang vdi 1.980 can ho (toa 4&S5 thi cong trong
21 thang va toa 6 thi cong trong 16 thang) va
thai gian tién hanh ban giao chi trong 15 ngay.
Pay la tién do ban giao cong trinh nhanh chua
tiing c6 so vdi tat ca cac nha thau khac cla
Vingroup, thé hién trinh do t& chirc, quan ly clia
do6i ngli giam doc du an, ban chi huy cong trinh
cla Hoa Binh.

Cong trinh dudc cu dan rat hai long vé chat
lugng cung cac tién ich cao cdp. V&i 3 ho bai
bao gobm ca ho bdi nudc néng co dién tich
1.500m2, The Ascent dudc coi la du an chung
cu cé dién tich h6 bai I6n nhat so vdi dién tich
can ho tai Quan 2, TP.HCM.

Khdi cong vao thang 7/2016, Hoa Binh lam ngay
dém dé gdp rut hoan thanh du én, kip ban giao
cong trinh phuc vu Dién dan Hgp tac Kinh té
Chau A - Théi Binh Duong APEC 2017 vao thang
11 tai Da Nang

D4y 13 khu nghi duBng cao cép, sang trong dang
cap thé gidi thudc Tap doan JW Marriot tai Viét
Nam - Tap doan hang dau vé khach san
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STT Tén du an Trach nhiém  Pia diém Cha dau tu M ta duv an

i CTCP Dél:l tu &
17 Casino Phu Quoc Tong thau Kién Giang Phat trién Du
lich Phi Qudc

" ~  Tuyén Metro Ban Quan ly
18 Metroline 1 ZQS“GPnhh‘g keat s5 1 Bé&n Puting sit
9 Thanh Pb thi TP.HCM

Toa nha van phong va cac cong trinh phu trg
tai Depot Tham Lugng thudc Du an Xay dung
Ban Quanly  tuyén tau dién ngam s6 2 BEn Thanh - Tham

19 DechL);c d'lr;ham Thau chinh TP.HCM Pudng satbd thi Lucng, Hoa Binh 1a nha thau chinh thi cdng
9 TP.HCM toan bo phan két cau ki€n trdc, M&E va ha tang
ky thuat. Du an nay c6 quy mo 8 tang khai thap
va 1 tang ham.
A o Cong ty TNHH
20 Bénh vien quoc Thau chinh TP.HCM Bénh viénQudc

té Hoa Lam

té Hoa Lam

Cac du’' an Hoa Binh dang thi cong

Ngay hoan
thanh du kién

Trach nhiém  Dia diém Chu dau tuw Ngay khdi cong

e 10 Cong ty TNHH

1 Jamila Khang Dién Thle_:t IA<e & TP.HCM Dau tu Nha Phd 11/2016 4/2019
Thi cdng
: N Cong ty TNHH Trung
2 Lancaster Lincoln Thau chinh TP.HCM Thiy Lancaster
3 Tara Residence Thau chinh TP.HCM et 1y WAl
May Song Ngoc
. . 0 - CTCP Serenity
4 Serenity Sky Villas Tong thau TP.HCM Sky Villa
. . " © nA CTCP Tap doan
5 Sunshine City Tong thau Ha Noi Sunshine
6 Ha B6 Thau chinh TP.HCM CTCP Ha b6 3/2017 10/2018
Centrosa Garden ’
7 Aqua Central Thau chinh Ha Noi CTCPHTé]h;gi”“"C 5/2017 6/2018
o " , CTCP bia 6c
8 Sunrise Cityview Thau chinh TP.HCM Nh4t Hoa 09/2016 01/2019
' CTCP Pau tu &
9 s R Thau chinh Quang Ninh Khach san My Way
Ha Long
Ha Long
10 Flora Mizuki Téng thau TP.HCM CTCP NNH Mizuki 5/2017 7/2018
Opal Tower — Do ] Cong ty TNHH
s Saigon Pearl 2 UL @l LiEICh Viét Nam Land SSG
12 Rivera Point Thau chinh  TP.HCM Cong ty TNHH
Rivera Point
T6 hgp Hotel & n o s s
; & o NN Cong ty PPC An Pa hoan thanh
13 Condotel Wyndham Thau chinh ba Nang Thinh D3 Néng 8/2016 giai doan 1

Soleil D3 Ning
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Tén du an

Trach nhiém

Pia diém

Chu dau tw

Ngay hoan

Ngay khdicong o nh vy kign

Premier Village Cong ity TNHH Xay
14 SmieT vitag Thau chinh Kién Giang dung Dan dung 3/2016 6/2018
Phu Quoc Resort .
Olympia
T6 hgp Du lich va Gidi Téng thau g .
15 tri Cocobay Da N&ng D&B Da Nang The Empire Group
Intercontinental o q B /A CTCP BDS Syrena
16 Phi Quéc Thau chinh Kién Giang Phi Quéic 8/2017 9/2018
Sonasea Condotel and N = - Cong ty TNHH MTV
17 Villas Tong thau Kién Giang Phd Kién Phi Quac 6/2017 6/2018
Khu phirc hgp du lich
18 nghi duGng Vinpearl Thau chinh Quang Nam  Tap doan Vingroup
Nam Hoi An
Movenpick Resort “ , A CTCP Ngoi sao
19 Phi Quéc Thau chinh Kién Giang Cita Dugng
Khach san Liberty Cong ty TNHH Dau
20 Central Quy Nhan Thau chinh Binh Dinh tu Du lich va
Beach Dich vu Kim Clc
. . " . CTCP Tap doan
21 Nacimex Nam Dinh Thau phu Nam Dinh Nam Cudng
R . R Cong ty TNHH Du
22 ToaTr;Qra: éal'lr;r[])hirl;%il% Thau chinh Ha Noi lich va Thugng mai
9 Hoang Ngan
TTTM Aeon Mall o . A Cong ty TNHH Aeon
23 Ha Péng Tong thau Ha Noi Mall Viét Nam 11/2017 11/2019
MG réng nha ga hanh Téng Coéng ty Cang
24  khach san bay quoc té Thau chinh TP.HCM Hang khong
Tan Son Nhat Mién Nam

(Ngudn: BCTN HBC, VINCS tbng hop)

Mang Bat dong san

Mang bat dong san cla Hoa Binh dugc thuc hién chi yéu bdi Cong ty thanh vién
— Cong ty TNHH San Giao dich BDS Hoa Binh.

Trong ndm 2017, Cong ty da phan phéi va mdi gidi thanh céng nhiéu san pham
can ho tai cac du an.
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Cac du an tiéu biéu Céng ty TNHH San Giao dich BDS Hoa Binh phan
phoi dudc trong nam 2017

Chua dau tu itri Loai hinh BBS

1 River Park GV INHH Bau tu'va Kinh doanh TP.HCM Linkedhouse & Shophouse
dia 6c My Phu

. T6ng CT Xay dung Sai Gon —
2 Soho Premier TNHH 1 thanh vién TP.HCM Chung cu
3 Grand Riverside ~ CTCP Thugng mai va dau tu Hong Ha Q4, TP.HCM Chung cu

. CTCP Dau tu dia 6c Tién Phat; a
4 Ascent Lakeside Tép doan Sanyo Homes, Nhat Ban Q7, TP.HCM Chung cu’ cao cap

. Cong ty bong Duang, o
5 Kingdom 101 Truc thudc t3p doan Hoa LAm Q10, TP.HCM T6 hgp TTTM, Chung cu
. Binh Chanh,
6 Saigon Intela LDG Group TP.HCM Chung cu
" " Lé Trong Tan,

7 Green Park Cong ty TNHH IDE Viet Nam TP.HCM Chung cu

(Ngudn: VINCS téng hop)

Tuy nhién, Cong ty gap rat nhiéu kho khan do dinh huéng chua r6 rang va co
ché& kinh doanh chua phu hgp.

Bon vj: ty dong
Két qua hoat dong kinh doanh 2017 va ké hoach 2018

Chi tiéu Thuc hién nam 2017 Ké hoach nam 2018
Doanh thu 15,75 41,5
Lgi nhuan gop 6,39 20,75
‘I;gllgr‘t:aayn trudc thue 5,15 4,29
Lgi nhuan sau thué -5,42 3,93

(Ngudn: BCTN HBC, VINCS tbéng hop)

Trong nam 2018, Céng ty TNHH San Giao dich Bat dong san Hoa Binh dinh
hudng déi tén thanh Pax Land, cd phan hda thu hit nha déu tu bén ngoai, véi
ty 1& ndm giir ctia cong ty la 51%.

CAP NHAT VA PANH GIA TINH HINH HPKD CUA HOA BINH
Hoat dong kinh doanh dat hiéu qua cao

Két qua hoat dong kinh doanh 5 nam gan day nhat cla Hoa Binh cho thdy su
tang trudng tich cuc clia cac chi tiéu sinh IGi. Doanh thu thuan tang tur 3.432 ty
déng ndm 2013 lén 16.037 ty dong nam 2017, dat ty Ié tang trudng kép binh
quan cao vdi 47%. Trong do, doanh thu dat mdc tdng trudng cao nhat 112%
vao nam 2016 do vao ndm nay, Hoa Binh da lién ti€p tring thau nhitng hgp dong
thi cdng cd gia tri 16n, yéu cu k¥, my thudt cao. T6ng gia tri hop dong tring
thau trong ndm 2016 Ién dén 17.180 ty dong. Dac biét, trong nam 2016 Hoa
Binh ddy manh loai hinh Thiét k& va Thi cdng, nang ty trong gia tri cdc hop dong
ky mdi cla loai hinh nay trong ndm 2016 1&n 17%. D&n n&m 2017, tdng gia tri
cac hgp dong tring thau cla Hoa Binh ti€p tuc tang Ién dén 20.480 ty dong va
ty trong gia tri cac hgp dong ky mdi cla loai hinh Thiét ké va Thi cong cling dugc
nang Ién mic 29,6%. Su thanh cong nay gilp Hoa Binh duy tri dugc t6c do tang
trudng cao trong doanh thu véi mic 49% so vdi nam 2016.
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Doanh thu thuan va ty Ié tang trudng Lgi nhuan sau thué va ty Ié tang trudng
DV ty VND doanh thu thuan BV ty VND Igi nhuén sau thué
18,000 112.0% 16,037 120% 1,200 BT, 700%
861
12,000 44.3% 60% 800 68 400%
190.1%
2.59
6,000 -15.6° 5,078 0% 400 20.4% 100%
8% 69 83
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mmm Doanh thu thuan =Ty |& téng trudng doanh thu thuan mm | gi nhuan sau thu€ =Ty |é tang trudng Igi nhuan sau thué

(Ngudn: BCTC HBC, VNCS téhg hob)

Lgi nhuan sau thué dat mirc tdng trudng manh han khi tang tir 24 ty dong ndm
2013 Ién 861 ty dong nam 2017, dat ty Ié tang trudng kép binh quéan rat cao
145%/ndm. MUrc tang trudng nay da gilp bién Igi nhuan sau thué lién tuc tang
gua cac nam va cham ngudng cao nhat 5,4% vao nam 2017.

Bién Igi nhuan sau thué
6% 5.3% 5.4%

4%

2%

0%
2013 2014 2015 2016 2017 6T/2018

(Ngudn: BCTC HBC, VINCS téng hop)

Tuy nhién, budc sang ndm 2018, két thic 6 thang dau nam, két qua kinh doanh
cla Hoa Binh c6 dau hiéu giam suit:
*  Doanh thu thuan: 8.080 ty dong (tdng 20% so vGi cung ky nam 2017 va
dat 39% ké& hoach ca ndm do Dai hdi dong c6 dong dé ra).
* Lgi nhuan sau thué: 295 ty dong (giam 22% so véi cung ky nam 2017
va chi dat 28% k& hoach ca ndm do Dai hdi dong cd déng dé ra).
= Su sut gidam trong Igi nhuan sau thué trong khi doanh thu thuin van
t3ng 13 do gia vat liéu xay dung ting dan tdi gid von hang ban clia Cong
ty tang manh han mic tang cla doanh thu. Bén canh do, cac chi phi tai
chinh, chi phi ban hang, chi phi quan ly doanh nghiép cling déu tang
khién Igi nhuan sau thué sut giam 22% so vdi cung ky ndm 2017.

Tuy nhién, hau hét cac dy an cla Hoa Binh déu dugc hoan thanh va du kién sé
mang lai doanh thu, Igi nhudn vao nira cudi ndm 2018, cu thé la:

= Ha Do Centrosa Garden thang 10/2018, Aqua Central thang 06/2018.
=  Flora Mizuki thang 07/2018.

= Premier Village Ph Qudc Resort thang 6/2018.

» Intercontinental Ph Quéc, Sonasea Condotel and villas thang 6/2018.
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= Nha trung tdm diéu hanh s6 1 khu cong vién sai gon silicon thang
8/2018.

Néu cac du an déu dugc hoan thién theo ding ti€n do thi két qua kinh doanh

cla Hoa Binh sé dugc cai thién vao nira cuGi ndm 2018. Vi vay, ching toi du
phéng nhu sau:

= Doanh thu: 20.680 ty dong (tang 28,9% so vdi thuc hién nam 2017).
=  Lgi nhuén sau thué: nglrng dudc su sut giam va téng Igi nhuén sau thué
ca nam 2018 du kién s& ngang bang nam 2017 - & muc 861 ty dong.

Xét vé cd cdu doanh thu cta Hoa Binh:

Co cdu doanh thu 2016 Co céu doanh thu 2017
0% 0.0% 0.3%
0.2% 3 00(.)80/0 5.7% 0.5%

10.2%

= DT hgp déng xay dung = DT ban hang héa BDS = DT hgp dong xay dung = DT ban hang héa BDS
DT ban hang hda = DT kinh doanh CSHT DT ban hang hoa = DT kinh doanh CSHT
= Khac = Khac

(Ngudn.: BCTC HBC, VNCS téng hop)

Doanh thu clia HBC dén tir 5 ngudn: (1) tir hgp dong xay dung, (2) tir ban hang
héa BDS, (3) ti ban hang hda, (4) tir kinh doanh cd sG ha tang, (5) tir ngudn
khac. Trong do, doanh thu tir hgp dong xay dung ludn chiém ty trong I6n nhat,
déc biét vao ndm 2017 vdi 93,5%. Diéu nay khang dinh hoat déng kinh doanh
hgp dong xay dung ludn la hoat ddng miii nhon ctia Hoa Binh va dang ngay cang
phat trién tich cuc.

Chi phi cé xu huéng tang nhanh

V& chi phi, tdng chi phi clia Hoa Binh dang c6 xu hudng tdng nhanh han doanh
thu. K& tir ndam 2016 trd vé trudc, téc dd tang chi phi thdp hon doanh thu nhung
nam 2017, 2 ty |é nay tuong duong nhau va két thic 6 thang nam 2018, toc do
t&ng chi phi d3 cao han doanh thu 2 diém %. Vi vdy, Hoa Binh can diéu tiét lai
chi phi dé€ tiép tuc da tdng trudng trong hoat dong kinh doanh ctia minh.
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Tang chi phi va ty 1é tang truéng téng chi phi

DV: 8y YN
16,000 15,161 120%
12,000 80%
8,000 7,760 4095
4,000 0%
0 -40%

2013 2014 2015 2016 2017 6T/2018

mmmm TOng chi phi  ===Ty |& t&ng t&ng chi phi

(Ngudn: BCTC HBC, VINCS téng hap)

V& chi phi, cg cdu chi phi ciia Hoa Binh khong co bién dong I16n qua cac nam khi
gid von hang ban ludn |a khoan chi phi chiém ty trong cao nhét trong téng chi
phi, khoang 94%. Cac chi phi con lai chi€ém ty trong rat nho, chi dudi 4% va
khong co su bién dong I6n qua cac nam.

CO CAU CHI PHI NAM 2016 VA 2017

X

33 ™~

o™ S

(@) (@)
L2 2 ¥ g X £ ¥R
m o N & © ¥ = &
— — ™M =) — o e o
— || — —

2016 2017

® Gid vOon hang ban m Chi phi tai chinh = Chi phi ban hang
m Chi phi QLDN = Chi phi khac

(Ngudn.: BCTC HBC, VNCS téng hop)

Trong chi phi tai chinh, chi phi I&i vay luén chiém ty trong I6n nhat va khoan chi
phi nay cé xu huéng tdng 1én qua moi ndm, minh chlng rdng gia tri khoan ng
vay cua Hoa Binh ngay cang Ién.

V- ty VNP Chi phi l3i vay va ty 1€ tang chi phi lai vay

320

240

160

80

0

120%

266

80%

40%

0%

-40%
2013 2014 2015 2016 2017

mmm Chi phi l13i vay ===Ty |€ tdng chi phi lai vay

(Ngudn: BCTC HBC, VINCS téng hop)
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Xét riéng trong “Gia von hang ban”, gia von hgp dong xay dung luén chi€ém ty
trong cao nhat véi gia tri xung quanh ngudng 90%, cac hoat dong kinh doanh
con lai co gia von hang ban rat nho. Cg cau gia von hang ban nay tugng (ng vai
c6 cdu doanh thu cta Hoa Binh. Diéu nay moét [an nita khdng dinh rang hoat
dong xay dung ludn la hoat dong kinh doanh chinh ctia Hoa Binh.

Gia von hang ban 2016 Gia von hang ban 2017

0.3% (.50

1.60/0 0.80/0 5.30/0

|

0.3%

= GV hgp doéng xay dung = GV ban hang hdéa BBS = GV hgp dong xay dung = GV ban hang héa BDS
GV ban hang hoa = GV kinh doanh CSHT GV ban hang héa = GV kinh doanh CSHT
= Khac = Khac

(Nguén: BCTC HBC, VINCS téhg hop)
Sirc khoe tai chinh tiém an nhiéu rui ro
Tong tai san va vén chd sé hitu cua Hoa Binh déu tng trudng trong 5 ndm gan
day nhét. T6ng tai san cla Hoa Binh téng tir 4.727 ty déng ndm 2013 Ién 13.998
ty dong nam 2017, dat mirc tdng trudng cao nhat 57% vao ndm 2016. Von chd
s@ hitu cling tang tir 951 ty déng nam 2013 Ién 2.467 ty dong nam 2017, cling
dat muc tdng trudng cao nhat 70% vao ndm 2016. Téng ng cling dat muc tdng
trudng tucng tu khi tang tir 3.769 ty dong nam 2013 Ién 11.531 ty dong ndm
2017. Pang chl y, Hoa Binh ludn cd ty Ié tdng ng/tdng tai san va téng ng/vén
chl s@ hitu rat cao. Thuc t€ nay mot phan la do dac thu cla nganh xay dung,
bat dong san nhung mat khac, Hoa Binh ciling can quan ly t6t cac khoan ng,
khdng dé ap luc vé ng anh hudng dén sic khde tai chinh clia Cong ty. Tuy nhién,
hai ty Ié nay dang c6 xu hudng giam dan trong 2 ndm gan day nhat va ti€p tuc
giam trong 6 thang dau nam 2018, day la tin hiéu tuong d6i kha quan trong suc
khoe tai chinh clia Hoa Binh.

Tong ng/Tong tai san Tong ng/VCSH
100% 700%
° g0 83% 85%  84% g0  gyop ’ 579% o

80% ._—_.__—M_ﬁ_* 550% 483% 467% 4359
397% °

60% 400%

40% 250%

20% 100%

2013 2014 2015 2016 2017 6T/2018 2013 2014 2015 2016 2017 6T/2018

(Ngudn.: BCTC HBC, VNCS téng hop)

Xét vé cd cdu tai san nam tai chinh gan nhat 2017, tai san ngdn han chiém ty
trong trén tong tai san I6n hon nhiéu tai san dai han do dc thu hoat ddng kinh
doanh ctia Hoa Binh dan dén “cac khoan phai thu” cd gia tri I6n, chiém dén 79%
tong tai san ngdn han — day la d3c thu cla nhitng doanh nghiép hoat dong trong
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nganh xay dung, bat dong san. Tuy nhién, ty trong cac khoan phai thu clia Hoa
Binh & mdc cao so véi trung binh nganh. Cu thé, day la cac khoan “tra trudc cho
ngudi ban”, “phai thu theo ti€n do ké hoach hgp dong xay dung”,
vay ngan han” va “phai thu khac”. Déc biét, gia tri cac khoan phai thu nay lién
tuc tdng manh qua cac ndm, cho thay su tiém &n rdi ro vé ng khd doi, anh hudng
truc ti€p dén nguon luc tai chinh cta Cong ty. Vé tai san dai han, co cdu tai san
dai han én dinh va an toan hon khi ty trong I16n nhat ndm & “tai san cd dinh” véi
62% gia tri tai san dai han.

”

phai thu cho

Pon vi tinh: Ty dong

Co cau tai san

16,000 13,998 14,001
12,000 11 45011 693 || 11,692
7,291
8,000
5,803 6,146
4 727 4,958
4,000 E I 5 1309
. ]
2013 2014 2015 2016 2017 6T/2018

ETS ngdn han ®mTSdaihan =Téng TS

(Ngudn: BCTC HBC, VNCS téhg hop)

Ngoai ra, chi tiéu thé hién tiém n&ng téng trudng trong kinh doanh ctia Hoa Binh
la “hang ton kho" va “chi phi xdy dung cd ban d& dang”, trong dé, hang ton kho
chi chiém khoang 10% tdng tai san ngdn han va chi phi xy dung co ban dd
dang ciing c6 gia tri rat thap, chi chiém 2,4% trong téng tai san dai han, chu yéu
ndm & cac du’ an: Nha Kho Long An, Trung tdm Sang tao Hoa Binh, Du’ an khu
biét thu nghi duGng Lang C6. Nhu vay, tiém nang tang trudng trong tuang lai
clia Hoa Binh la khong cao.

Xét vé ngudn vén ndm tai chinh gan nhat 2017:
Bon vi tinh: Ty dong

Cd cau ngudn von

12,000 10,905 10,753
8,886
9,000
5,806
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(Ngudn.: BCTC HBC, VNCS téng hop)

Ng phai tra chiém ty trong trén téng ngudn vén I8n hon nhiéu vén chu sé hitu.
Trong ng phai tra, ng ngan han lai chiém da sd do cac khoan “vay ngan han”,
“phai tra ngudi ban” va “ngudi mua tra tién trudc” cd gia tri cao, dac biét la cac

23 Cong ty Co phan Tap doan Xay dung Hoa Binh (HBC - HSX)

08.2018



PHAN TICH DOANH NGHIEP @ /s

VNCS Research Center

XTe
N 1N

W

80%

78%

76%

74%

2013

NG ngan han/Téng ngudn von
80%

2014

2015

2016

khoan “vay ngan han” chifm dén 40% tdng nd ngén han. Theo bao cao tai chinh
clia Hoa Binh, cac khoan vay clia Céng ty déu dudc gii trinh chi tiét, cu thé va
déu dang dudc Hoa Binh thuc hién theo ding théa thuan vai ngan hang va cac
bén cho vay khac. Tuy nhién, viéc khoan “vay ngan han” lién tuc tdng manh qua
moi ndm sé& gay ap luc cho Hoa Binh v& chi phi 13 vay. DSi véi ng dai han, ng
dai han chi chiém ty trong rét nhd 13 4% trén tdng ngudn vén. Nhu vdy, Hoa
Binh can diéu tiét cac khoan ng dé€ chu déng hon vé mat tai chinh cia minh.

Vay ngan han/Nd ngan han
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(Ngudn: BCTC HBC, VNCS tbng hop)
Dong tién hoat dong bap bénh
VEé cac dong tién hoat dong trong 5 nam gan day nhat:
Bon vj tinh: Ty déng

Dong tién hoat dong
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(Ngudn: BCTC HBC, VINCS téng hop)

Chung t6i danh gia dong tién hoat dong cla Hoa Binh kha bdp bénh khi dong
tién thuan tor hoat dong san xuat kinh doanh thudng cé gia am, dac biét vao
nam 2017. Ly giai cho diéu nay la gia tri cac khoan phai thu rat I6n. Dong tién
thuan tir hoat ddng dau tu dm chu yéu do Hoa Binh s dung tién dé “mua tai
san cd dinh va cdc tai san dai han khac” phuc vu cho hoat dong san xuat kinh
doanh. Dong tién thuan tur hoat dong tai chinh dat gia tri duong do khoan “tién
thu dugc cac khoan di vay” cao.

DE giai quyét van dé dong tién thap, Ban 1anh dao Hoa Binh cho biét, ngoai viéc
phat trién nganh xay dung, Hoa Binh ciing s& thuc hién chuyén nhugng mét s6
b4t ddng san dang dén thdi diém thu hoach nhu Dy 4n KDC Hoa Binh — Long
Thdi 4ha. Mot s6 bat dong san do cdng ty con la Tién Phat thuc hién cling sé bat
dau tao ra Igi nhuén. Ngoai ra, mét sd du an Hoa Binh d& dam phan chuyén
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nhugng thanh cong du ki€n mang vé cho cong ty han 300 ty dong. Nhu vay,
dong tién ctia Hoa Binh du kién s& dugc cai thién dang ké trong thdi gian tdi.

KHUYEN NGHI

Qua danh gia két qua kinh doanh ctia Hoa Binh trong 6 thang dau nam 2018,
chdng t6i nhan thdy doanh thu cta Hoa Binh tdng 20% nhung Igi nhudn sau
thué lai sut giam 22% so véi cung ky nam 2017. Nhu vay, ky vong tang trudng
24% Igi nhuan sau thué trong ndm 2018 clia Hoa Binh la chua kha quan. Ching
t6i du’ phong réng Hoa Binh cd thé dat mirc téng trudng 29% trong doanh thu
nhung sé chi duy tri mdc Igi nhuan sau thué€ ngang bang 2017 1a 861 ty dong,
tugng (ng vdi mac EPS du ki€n nam 2018 la 4.420 VND.

Ching toi thu thap sb liéu clia cac cdng ty trong cling nganh véi Hoa Binh dé
so sanh, dinh gia cho c6 phi€u HBC nhu sau (s6 liéu tinh dén ngay 10/8/2018):

~_ 2o~ 1~ EPS (VND
Tén Céng ty V("T"v‘:,'ﬁ‘l');‘-’ (Q:f/(zou2 P/E

NVL CTCP Tap doan Pau tu Dia 6¢c No Va 9.075 2.878 19,63 3,38
KDH CTCP Pau tu va Kinh doanh Nha Khang bién 3.878 1.616 14,85 1,80
DXG CTCP Tap doan bat Xanh 3.426 3.111 10,98 1,79
PDR CTCP Phét trién BDS Phat Pat 2.664 2.273 13,48 2,19
HBC  CTCP Tap doan Xay dung Hoa Binh 1.948 6.022 3,75 1,68
DIG TCT CP D4u tu Phét trién Xay dung 2.382 669 20,83 1,32
SCR  CTCP bia 6c Sai Gon ThuGng Tin 3.170 1.462 9,67 0,65
CTD  CTCP Xay dung Coteccons 784 21.412 7,33 1,62
HDG CTCP Tap doan Ha b6 760 3.122 12,35 1,00
SIS  CTCP D4u tu Phat trién D6 thi va Khu cdng nghiép Song Da 1.149 1.686 15,40 1,07
SGR CTCP Dia 6c Sai Gon 396 2.846 7,20 1,71
TDH CTCP Phét trién Nha Thu Blc 816 1.575 7,93 0,45
DRH CTCP DRH Holdings 838 1.144 10,59 1,19
HDC CTCP Phat trién Nha Ba Ria - Viing Tau 504 2.412 7,24 0,90
NTL  CTCP Phét trién D6 thj TUr Liém 636 1.703 7,17 0,65
LGL CTCP Dau tu va Phat trién D6 thi Long Giang 500 3.477 2,46 0,49
RCL CTCP bia 6c Chd Lén 215 2.021 10,85 0,72

Trung binh 13,87 1,95

(Ngudn: Vietstock, VINCS téng hop)

Vi su’ than trong trong dinh gia ¢& phiéu HBC, ching tdi tién hanh loai bd nhiing
gid tri cd dd chénh 1éch In trong qua trinh tinh todn. Nhu vay, bang cach dinh
gia doanh nghiép st dung phuang phap P/E, ching tdi thu dudc thi gid cta c6
phiéu HBC la 25.500 VND/CP.

Ngoai ra, két hgp cing phuang phap chiét khau dong tién FCFE vdi két qua thi
gia cd phiéu HBC thu dudc 1a 24.500 VND/CP. Vi vy, ching tdi udc tinh thi gia
hap ly cta c6 phi€u HBC la 25.000 VNB/CP tuang (ing véi P/E dat 5,7 [an. M(c
dinh gia nay cla ching t6i cao han 12% so vdi thi gia hién tai ctia HBC la 22.350
VNB/CP. Do vy, ching téi khuyén nghi KHA QUAN d6i véi cd phiéu HBC cho
muc tiéu dau tu trung va dai han trong 6-12 thang tdi.
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PHU LUC: BAO CAO TAI CHINH CONG TY TAP POAN XAY DUNG HOA BINH

“

§

Bang Két qua hoat dong kinh doanh (Pon vi: ty dong)

KET QUA KINH DOANH 2014 2015 2016 2017 Q1/2018

Doanh thu thuan vé ban hang va cung cap dich vu 3.518 5.078 10.766 16.037 3.346
Gia von hang ban 3.108 4.782 9.534 14.351 2.978
Lgi nhuan gop vé ban hang va cung cap dich vu 410 296 1.232 1.686 368
Doanh thu hoat dong tai chinh 70 87 103 121 13
Chi phi tai chinh 99 132 153 269 71
Chi phi ban hang 9 26 105 58 20
Chi phi quan ly doanh nghiép 280 120 378 473 119
Lgi nhudn thuan tir hoat dong kinh doanh 92 114 704 1.034 171
Lgi nhuan khac - 7 11 40 3
Phan Igi nhuan/16 tir cong ty lién két lién doanh -2

Tong Igi nhuan ké toan truéc thué 89 120 715 1.074 174
Lgi nhuan sau thué thu nhap doanh nghiép 69 83 568 861 136
Loi nhudn sau thué cua c6 dong Céng ty me 71 83 567 859 135

Bang can doi ké toan (Pan vi: ty dong)

CAN DOI KE TOAN

Q1/2018

Tai san ngan han 5.045 6.146 9.9 11.693 11.114
Tién va cac khoan tucong ducong tién 679 149 572 495 258
Cac khoan dau tu tai chinh ngan han 696 800 1.198 697 318
Cac khoan phai thu ngan han 3.063 4.212 6.775 9.191 8.998
Hang ton kho 561 923 1.229 1.18 1.428
Tai san ngan han khac 46 62 126 131 112
Tai san dai han 758 1.145 1.55 2.305 2.307
Tai san co dinh 412 638 1.086 1.42 1.409
Bat dong san dau tu

Cac khoan dau tu tai chinh dai han 269 276 177 385 389
Téng cong tai san 5.803 7.291 11.45 13.998 13.421
Ng phai tra 4.806 6.217 9.62 11.531 10.833
NG ngan han 4.509 5.806 8.886 10.905 10.197
Ng dai han 297 411 734 626 637
Von chu sé hiru 996 1.074 1.83 2.467 2.588
Von dau tu caa cha sé hiru 574 756 954 1.299 1.299
Thing du vén cé phan 301 106 30 30 30
Lgi nhuan sau thué chua phan phoi 135 115 535 823 943
Lgi ich ctia cd dong thiéu s6 1

Tong cdng ngudn von 5.803 7.291 11.45 13.998 13.421
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Mot s6 chi tiéu tai chinh cc ban

CHI SO TAI CHINH DPaon vi 2014 2015 2017 Q1/2018
Chi s6 trén moi cd phiéu
S6 CP Luu hanh Triéu CP 57 76 96 130 195
S6 co6 phiéu luvu hanh binh quan Triéu CP 57 76 9 130 194
Gia tri s6 sach/CP VND 17.363 14.202 16.937 17.316 18.240
Doanh s6/CP VND 61.326 67.205 112.798 123.505 83.932
Gia tri s& sach hiru hinh/mét cé phiéu VND 17.202 14.104  18.712 18.669 19.599
Gia tri dong tién tao ra/mét cé phiéu VND 1.916 -427 3.449 -8.433 -4.586
EPS cc ban VND 1.237 1.105 5.941 6.617 4,192
Hé so beta 0,00 0,00 0,00 -0,30 1,40
Tiém lu'c tai chinh
Ty suat thanh toan tién mat 0,08 0,03 0,06 0,05 0,03
Ty suat thanh toan nhanh 0,75 0,75 0,83 0,89 0,95
Ty suat thanh toan hién thoi 1,10 1,06 1,11 1,07 1,09
Vaon vay dai han/Von CSH 0,10 0,15 0,24 0,14 0,13
Vén vay dai han/Tong Tai san 0,02 0,02 0,04 0,02 0,02
Vén vay ngan han/Vén CSH 1,92 1,90 1,72 1,87 1,82
Vo6n vay ngan han/Tong Tai san 0,33 0,28 0,28 0,33 0,35
Cong nd ngan han/Vén CSH 4,51 5,40 4,86 4,42 3,94
Cong ng ngan han/Téng Tai san 0,77 0,80 0,78 0,78 0,76
Tong cong ng/Vén CSH 4,83 5,79 5,26 4,67 4,19
Tong cdng ng/Tdng Tai san 0,83 0,85 0,84 0,82 0,81
Tai chinh hién nay
EBIT Ty VND 121 150 750 1.155 1.167
EBITDA Ty VND 200 246 907 1.366 1.389
Ty suét Igi nhuan gép % 11,66%  582% 11,45% 10,52%  10,65%
Ty suat EBITDA % 5,67% 4,84% 8,43% 8,52% 8,49%
Ty suat EBIT % 3,45% 2,96% 6,97% 7,20% 7,14%
Ty suéat Igi nhuan trudc thué % 2,53% 2,37%  6,64%  6,70% 6,27%
Ty suat lai hoat dong KD % 2,54% 2,24% 6,54% 6,45% 6,00%
Ty suat Igi nhuan thuan % 1,95% 1,63% 5,28% 5,37% 4,98%
Hé s0 quay vong tai san 0,67 0,78 1,15 1,26 1,22
Hé s6 quay vong von CSH 3,61 4,91 7,41 7,46 7,02
Hiéu qua quan ly
ROE% % 7,29% 8,06% 39,05%  39,99% 34,95%
ROA% % 1,35% 1,27% 6,05% 6,75% 6,07%
Hé s6 quay vong phai thu khach hang 4 6 7 6 7
Thdi gian trung binh thu tién khach hang Ngay 86 65 56 62 53
Hé s6 quay vong HTK 8 6 9 12 11
Thai gian trung binh xir ly HTK Ngay 46 57 41 31 34
Hé s6 quay vong phai tra nha cung cap 4 5 6 6 6
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Thdi gian trung binh thanh toan cho

nha cung cip Ngay 92 81 63 63 57
Cé tirc
Ty suit cé tirc % 7,16% 0,00 4,77% 2,39% 7,16%
Hé s6 thanh toan cé tirc 1,21 0,00 0,17 0,08 0,00
Pinh gia
Von héa thi truong Ty VND 1.202 1.583 2.000 2.720 4.081
Gia tri doanh nghiép (EV) Ty VND 2.769 3.480 4.581 6.839 8.527
P/E 16,94 18,96 3,53 3,17 5,00
P/E pha loang 16,94 18,96 3,53 3,17 5,00
P/B 1,21 1,48 1,24 1,21 1,15
P/S 0,34 0,31 0,19 0,17 0,25
P/Tangible Book 1,22 1,49 1,12 1,12 1,07
P/Cash Flow 10,93 -49,08 6,07 -2,48 -4,57
Gia tri doanh nghiép/Doanh s6 0,79 0,69 0,43 0,43 0,52
Gia tri doanh nghiép/EBITDA 13,87 14,16 5,05 5,01 6,14
Gia tri doanh nghiép/EBIT 22,84 23,18 6,11 5,92 7,31
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Ngu'gi thuc hién: Tran Vii Phudng Lién
Chuyén vién Phan tich
Email: lientvp@vn-cs.com

TRUNG TAM NGHIEN CUU VNCS

D6 Bao Ngoc
Ph6 Téng gidam déc & Gidm dbc trung tdm nghién ciiu
Email: ngocdb@vn-cs.com

Bo phan Phan tich Nganh va Doanh nghiép BO phan Phan tich Kinh té Vi mo
va Thij trudng Chirng khoan

Nguyén Pirc Minh Tran Vii Phudng Lién Luu Chi Khang

Chuyén vién Phan tich Cao cap Chuyén vién phan tich Chuyén vién Phan tich Cao cap
Email: minhnd@vn-cs.com Email: lientvp@vn-cs.com Email: khanglc@vn-cs.com
Vii Thuy Dudng D6 Thi Hudng

Chuyén vién phan tich Trg ly Phan tich

Email: duongvt@vn-cs.com Email: huongdt@vn-cs.com

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cia CTCP Chirng khoan Ki€n Thiét Viét Nam (VNCS) dugc xay dung dua
trén mdc chénh 1éch cta gid muc tiéu 12 thang va gid cd phiéu trén thj trudng tai thdi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

Tuyén b6 mién trach nhiém: Ban quyén ndm 2018 thudc vé Cong ty C6 phan Ching khoan Kién Thiét Viét Nam (VNCS).
Nhiing thong tin s dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cdy va VNCS khong chiu trach nhiém vé tinh
chinh xac ctia ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gia va khéng nhét thiét lién hé véi quan diém
chinh thirc ciia VNCS. Khéng mét thdng tin cling nhu' y ki€n nao dugc viét ra nhdam muc dich quang cao hay khuyén nghi
mua/béan bat ky chirng khodn nao. Bdo cdo nay khdng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc té chirc ndo khi
chua dudc phép clia VNCS.

TRU S& VNCS

Tang 3 Grand Plaza, s6 117 Tran Duy Hung, Cau Giay, Ha NOi
PT: + 84 24 3926 0099
Webiste: www.vn-cs.com
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