Bao cao cap nhat quy 3/2011

CTCP PHAT TRIEN NHA BA RIA - VONG TAU
(HODECO)

Ké hoach thodi vén cua SCIC la luc cdn cda sw tdng gid

Két qua kinh doanh quy 3/2011 ciia HODECO (HDC) ndm trong dv doan. HDC d3
céng bé doanh thu dat VNDB9 ty (-23% y-0-y, +1% g-0-q) va lgi nhudn sau thué dat
VNDG.9 ty (-60% y-0-y, -62% q-0-q) trong quy 3/2011. Doanh thu va lgi nhudn sau
thué giam nam trong wdc tinh do tién dé thue hién ban cac du 4n bi chdm lai. Ly ké
9 thang ddu ndm 2011, loi nhudn sau thué dat VND57.2 ty, dat 59.5% du phong cla
ching toi.

Cdc két qua trén la két qud cda bdo cdo riéng cdng ty me, tuy nhién theo wdc tinh cia
chiing téi két qua ol nhuéin hop nhat sé khéng khdc nhau trong trudmng hop clia HDC.

D an dworc thye hién ddng tién dé, giir nguyén du phéng LNST VND96 ty cho nam
2011. HDC d3 bén hon 80% s6 can hé cla chung cw L6 B Nam Ky Khéi Nghia céng vdi
viéc khu dan cuv Phi My dang trong qua trinh bén, chiing t6i cho rang kha nang cong
ty s ghi nhan duoc VND 96 ty chi yéu tir hai dy an nay.

Mo ban 256 cian ho thudc Lo A Nam Ky Khai Nghia, nam trong ké hoach doanh thu
loi nhudn nam 2012 va 2013. Sau khi khéi céng du én khu dén cu phia Ty — duéng
3/2 trong quy 2/2011, HDC tiép tuc dua ra thj trwedng 256 cian hd chung cu L& A Nam
Ky Khéi Nghia véi gia ban tir VYND14.9 triéu dén VND16.9 triéu/m’ (d3 bao gbm thué
VAT). Theo ngudn théng tin chuwa chinh thire, tinh dén thoi diém hién tai d3 ban
dugc 30 can hd, ddy la mot théng tin tich cyc khi thj treeng bat dong san hién nay
dang bi déng bang.

SCIC sdp thoai vén khdi HDC s& lam cho ting ap lwc lén gid cd phiéu, thay déi
khuyé&n nghi tir MUA xudng TRUNG LAP. SCIC, ¢ dbng sang lap voi ty 18 nam gil
hién tai la 11.58% (~2.78 triéu cd phiéu), gan day cong bd sé thoai vin khoi HDC
trong nam 2012. Mac du cac yéu to co ban cia cong ty khéng co gi thay d6i ké tir [an
cdp nhat mai day, thdng tin SCIC thoai von co thé sé gay ap luc |én gia cd phiéu clda
HDC, it nhét la 6 thang tdi boi tinh thanh khoan clia cd phiéu kha 1a thap (khéi lwong
giao dich trung binh 3 thang: 13,800 cd phiéu/ngay). Vi vdy, ching tdi thay ddi
khuyén nghi xudng TRUNG LAP c6 phiéu, véi mirc gia muc tiéu VND24,800, dya trén
NAV wdc tinh |a VND43,100/cS phiéu va chiéu khau 40%. Tai mirc gid muc tiéu, cd
phiéu s& dugc giao dich vai mirc PE va PBV [an lugt 1a 6.05 [an va 1.0 lan.

Théng tin tai chinh

VND'ty FY09 FY10  FY11E FY12E  FY13E
Doanh thu 30469  444.88 39822  543.60 727.33
LN sau thué 62.59 90.44  96.05  135.69 198.98
Ty 1& ting truéng 133% 44% 6% 41%  47%
EPS (VND) 6,762 4522 4,008 4,824 5,895
DPS 1,000 1,000 1,000 1,000 1,000
Ty sust c6 tic (%) 5.6% 5.6% 5.6% 56%  5.6%
ROA 10% 9% 7% 8% 9%
ROE 38% 21% 16% 20%  23%
P/E (x) 3.03 4.53 5.00 354  2.69
P/BV (x) 0.94 0.84 0.82 063 062

Ngudn: SBS duv phéng
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Két qua kinh doanh quy 3 va 9 thang d3u ndm 2011 (VND'ty)

3011 2Q11 Q-o-qChg 9M11 9M10 YTDChg Nhén dinh
Boartithi 69.16  68.58 1%  230.37 3365  -32%
Lei nhuan gop 14.98 29.02 -48% 72.72 119.93 -39%
Ty sudt loi nhudn 22% 42% 32% 36% Bién LN gép giam do doanh thu quy
gop (%) 3/2011 chi yéu dugc dong gop tir hoat

ddng kinh doanh chung cw Nam Ky Kho
Nghia (16 B) v&i bién lgi nhudn thap hon.

EBIT 1148  25.04 -54% 7149 10336  -31%
Chi phi I rbng 231 237 -3% 4.68 518  -10%
PBT 9.17 2267 -60% 66.81 98.18  -32%
Thué 227 446 -49% 9.58 2023 -53%

. L 69  18.11 -62% 57.22 77.95 -27%  Loi nhuan sau thu€ giam do doanh thu
Lgi nhudn rong s

giam

Bién lgi nhudn rong 10% 27% 25% 23% 5 B P
(%4) Giam do bién lgi nhudn gdp giam
EPS (VND) 295 778 -62% 1,073 3,808  -72%

Nguén: SBS, HDC
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Khuyén cao

Bao cao da phat hanh

Tén bao cao Ngay phat hanh Khuyén nghi Gia muc tiéu Gia thij trrirng ngay phat hanh
AGM Note 01/04/2011 N/A N/A VND29,500
Béo cao [An diu 11/07/2011 MUA VND26,800 VYND19,600
Bio cao cip nhat 16/08/2011 MUA VND24,800 VND16,800

Hé thong khuyén nghj dau tv chia Sacombank-5BS

Mua: Gia c6 phi€u cé thé tang 15% trong vong 12 thang tdi

Mua ngan han: Gi co phiéu cé thé ting 15% trong vong 3 thang tdi, tuy nhién trién vong dai han van khéng chac chan.
Trung Lap: Gia c6 phiéu co thé dao ddng trong mirc +/- 15% trong 12 thang tdi

Hién thuc héa loi nhudn: Pa dat gia muc tiéu, tim kiém co' hdi mua & mirc gia thip hon mivc hién tai.

Ban: Gia cd phiéu co thé giam sdu hon 15% trong vong 12 thang téi

Khéng Xép hang (NR): CS phiéu khéng ndm trong pham vi theo déi

Khuyén cao

Chung t6i chi st dung trong bao cédo nay nhing thong tin va quan diém dugc cho 1a dang tin cdy nhat, tuy nhién chung toi khéng bao
dam tuyét déi tinh chinh xac va day dd cla nhitng théng tin trén. Nhitng quan diém cd nhin trong bdo cdo nay da duwoc cin nhic cin
thdn dua trén nhirng nguén thdng tin ching téi cho 1a t&t nhit va hop ly nhit trong thoi diém viét bao cao. Tuy nhién nhitng quan diém
trén co thé thay déi bat e lic nao, do d6 ching téi khéng chiu trach nhiém phai théng bao cho nha diu tw. Tai liéu nay s& khéng duoc
coi la mot hinh thirc chao ban hodc 16i kéo khach hang dau tu vao bat ki cd phiéu nao. Céng ty SBS ciling nhu cac cong ty con va toan thé
can bd cong nhan vién hoan toan co thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang dau tw déi vadi o phiéu dugc dé cdp
trong bdo cao nay. SBS s& khong chiu trach nhiém vai bat ki thong tin nao khong nam trong pham vi bao cao nay. Nha dau tu phai can
nhac ki lwéng viéc si dung théng tin cling nhung cac du béo tai chinh trong tai liéu trén, va SBS hoan toan khong chiu trach nhiém véi
bat ki khoan 15 truc tiép hodc gian tiép nao do st dung nhitng thong tin do. Tai liéu nay chi nham muc dich lwu hanh trong pham vi hep
va s khong duoc cdng bé rong rii trén cac phurong tién truyén théng, nghiém cim bt ki su sao chép va phén phdi lai déi vdi tai liéu

nay.

Céng ty cd phan chirng khodn Sai Gon Thuong Tin (Hai s&)
278 Nam Ky Khdi Nghia, Quan 3 TP HCM Viét Nam
Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957 www.shsc.com.vn

Singapore (DMG)

DMG & Partners

Securities Pte. Ltd.

10 Collyer Quay

#09-08 Ocean Financial Centre
Singapore 049315

Tel : + (65) 6533 1818

Fax : + (65) 6532 6211

Chi nhanh Sai Gon

63B Pudng Calmette Phuang Nguyén Thai
Binh Ward, Quén 1, TP HCM Viét Nam

Tel: +84 (8) 3821 4888

Fax: +84 (8) 3821 3015

Cambodia

Sacombank Securities (Cambodia) PLC

56 Preah Norodom Blvd

Sangkat CheyChumneas, Khan Daun Penbh,
Cambodia

Tel: +855 23 999 890

Fax: +855 23 999 891

Chi nhanh Ha Noi

Tang 6-7, 88 Ly Thuerng Kiét Quéan Hoan
Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076

Fax: +84 (8) 3942 8075

Email: hanoi@sbsc.com.vn

3 | Xinwvuilong doc “Khuyén cac" @ trang cudi

Laos

Lanexang Securities Public Company
5th Floor, LSX Building, Ban Phonthan
Vientiane Capital

The Lao P.D.R
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