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NG TY CO PHAN XAY DUNG VA KINH DOANH DIA OC HOA BINH BAO CAO LAN PAU
_KHA NANG QUAN LY CHI PHI ANH HUONG DEN KET QUA KINH DOANH Thang 9/2013

HBC[HSX] NEUTRAL Ching 16 danh gia Neutral vé ¢o phidu HBC véi mire gid myc tiéu 15.400 d/cp.
Cid mue tidy 15.400 VND/CP HBC tiep tuc thé hién vi tri 14 ‘rn{j-t tr'L_mg nhiimg L‘E‘mgrty d:ﬁlu lzgaurh viri doanh thu‘ va
* loi nhudin ting qua cdc nim, cing voi danh mue du dn goi dau 16n va khong ngimg

ma rong ca vé quy md va khu vue thi cong. Tuy nhién, kha ning quan 1y chi phi va
khoan phai thu, danh muc déiu tr dai han ngoai nganh thiéu hiéu qua va tinh hinh
canh tranh gay git trong nganh khién bién lgi nhudn suy giam 1i nhimg diém khién

THONG TIN CO PHIEU ching toi con lo ngai vé cong ty.

Gid (03/09/2013) VNB 14.100 Nginh xdy dung hién tai vin con rat kho khan nhung ky vong sé chuyén bién kha

Chénh 1&ch ** 07 9.2%, guan hon trong trung vi dai han nhé nhitng chinh sich kich thich kinh t&é vi mé cling

Vén ]'Ifk’.’l'ﬂl:l truimg Ty déng 667.4 nhu chinh sich hé trg phuc hoi thi truémg bét dong san dad va dang duge Chinh phu

S6 ¢p luu hanh Triéu cp 476  Xxemxétduara.

Free-float Trigu cp 20,8 Trong hoan canh hién théi khi thi truémg bat déng san con bé tic, HBC di kip thai cb sy

Gid trj cong ty Ty dong 681 chuyén huéng tip trung tir phan khilc cao dc vin phong - chung cu sang phén khiic nha

Dién bién (30 ngay) % -12.96% xuémg, khu cong nghiép c6 bién loi nhudn cao hon va kha ning thanh todn cua chu dau

KLGD trung binh (30 ngay) CP 59.616 tur tot hon.

Nginh nghé Xiy dumg

Tuy nhién, mdc dit doanh thu tang trirong manh gua cac nam, bién loi nhudn cua
HBC ¢6 xu hudémg giam dan. Téc &) ting truong doanh thu binh quan (CAGR)
trong giai doan 2007-2012 cua HBC dat 55%/nim nhung bién loi nhudn gop lai
giam dén tir 16,67% trong nam 2010, xudng con 9,29% trong niam 2012. Bién lgi

Wk S khae biét gitra gia thi truomg va gia muc tieu

THONG TIN GIAO DICH nhuin thudn ciing giam tir 7,9% xudng 3,2% trong ciing giai doan.

S DoXos Neuyén nhrifr k.-'rif:fu HBC suy giam ty sudt loi nhugn dén tic canh tranh cao dan dén
giam gia ddu thdu tang chi phi lai vay, chi phi ban hang va chi phi quan Iv doanh

LI gl nghiép. Do danh muc du an 1én trong khi quy md von nho, HBC sur dung don by tai

12000 4 | 1 200000 chinh cao. Ty 1€ no vay/VCSH ting manh qua cédc nidm, tir 0.44x nidm 2008 ting lén
1,52x cudi Q2/2013, din dén ap lue tra ng va nhimg rai ro vé dong tién. Bén canh do,

T Fois HBC c6 cdc khoan diu tu dai han ngoai nganh xay dung chiém 26% VCSH va hiu nhu

4.000 - - 400,000 khong dem lai hiéu qua.

= . Trong nhimg nam téi, theo mé hinh dy bdo cua ching t6i, HBC tiép tyc ting truimg vé
WJ&WW ca doanh thu va lgi nhudn. Tuy nhién, toc do ting trudng nay s& chim lai do cong ty hau
T & nhur @i dat ning luc thi cong tdi da vi kha ning tir tai tro tir ngudn von hién co.
Nguon: Bloomberg  Chjng t5i dy bao nam 2013, HBC dat 4.833 ty dong DTT va 161 ty déng LNST, tuong
tmg EPS 3.124 dong/cp.

Pinh gid. Dua theo md hinh FCFF va P/E, ching téi tinh todan mire gia hop ly coa HBC
viio khodng 15.400 ddng/cp.

DIEN BIEN
11 =L bt Chi tiéu PVT  2010A 2011A 20124 2013E  2014F
Thay doi -12,96%  -17,08% 16,60% Doanh thu ty dong 1768 3055 4065 4834 5897
vs. VN-Index 8,05%  -7.55% 0,93% EBIT ty dong 234 331 315 341 424
EBITDA ty dong 270 395 386 404 497
Loi nhudn rong ty dong 139 149 132 161 207
L EPS déng 8322 7117 2156 3124 4010
Uy Tiing truomg EPS % 161%  -14%  -55% 2%  28%
Trin Ha Xuan Vi P/E X 1.7 20 6.5 45 35
(+084 §) 3914 6888 Cb tirc/th gia o, 74% 3.9% 29%  11%  71.1%
tranhaxuanvu@baoviet.com.vn B X 04 0.4 0.8 0,7 0,6

(Nguon: HBC, BVSC)

Vui long doc kv kinevén nghi va cdc thuyét minh tai trang cudi cria bio cao nay
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NGANH XAY DUNG DAN DUNG - CONG NGHIEP
Nganh xiy dung hi¢n tai vin con rit khé khiin nhung k¥ vong sé chuyén bién khi quan hon trong trung vi dai han
K& tir cudi niam 2010, thi truong bat déng san bit diu lao ddc kéo theo sir suy giam nhu cau xdy dung. Dén niam 2013, mic
du tinh hinh kinh t& di 6n dinh hon, tuy nhién, nganh xdy dung vin duge danh gia 1a khé khin do sir am dam cia thi truomg
bit déng san cong véi dur béo thip vé ting truong cua nén kinh té. Theo théng ké tir BMI, gié tri san hrong nganh xay dung

Vi¢t Nam van ting nhung te do ting truong sé giam lai con khoang tir 7% - 8%, thip hon nhi¢u so véi mite 20% cua nhimg

nam trudce day.

Gid tri nganh xdy dyng 720.200 770.521 820.655 872.527 928.700
% tdng trieong 23.1% 7% 6,5% 6,3% 6,4%
Ming xiy dung ha ting 338.500 357.522 376.681 395.255 414.200
% tdng trieong 6,5% 5,6% 3,4% 4,99, 4.8%
Gty sy Cyng i 381.700 412.999 443.974 477272 514.500
dung va cong nghiép

% tang truong 6,3% 8.2% 7.5% 7.5% 7.8%

Nguén: BMI va Tong cuc thong ké

Trong ngin han, thi trwong bat dong san van con nhimg kho khin nhat dinh. Tuy nhién, khi cic chinh sach vi mé phat huy

tic dung cdng vai chinh sach hd trg tir phia Chinh phu, thi truomg bét dong san sé dan phuc hoi.

Trong hoan canh kho khin hién tai ciia nganh xay dung, dong hre din dat chi yéu dén tir mang xiy dung céng nghi¢p va
cac cong trinh ha tang, dic bi¢t la cac du an cua chu dau tu nude ngoai hodc tir nguon vén ODA va FDI, nho kha ning tai
chinh tét ciia chii dau t. Nhu ciu mé réng san xuit trong cac nganh hau nhu khéng bi anh huréng bai chu ky kinh té nhur

nganh hang tiéu ding nhanh, nganh ning lwong... khién gia ting nhu cdu xdy dung thém nha xuong va co s¢ san xudt.

Tinh dén thang 8/2013, ngudn vén FDI dang ky dat 12,6 ty USD, ting 19,5% so véi ciing ky nim ngoai. Trong d6 ngudn
von dang ky cho linh vire xay dung dat 127 tridgu USD, chiém 1%. Néu tinh tong vén dau tu dang ky con higu luc tinh dén
thang 8/2013, ngudn von danh cho nganh xiy dyng 13 9,7 ty USD, chiém dén 4,4% téng von va xép thir 4 trong cic nganh
dugc dau tr. Diéu nay cho ta thiy su hip din ciia nganh ngay ca trong giai doan kho khin.

Bén canh do, céc dur 4n ha ting trong diém qudc gia vé cau, duong, sin bay, bénh vién..., diic biét la cac di 4n nhin dugc hd
trg vay von ODA van duoc tién hanh theo tién dé. Tir do, mang xdy dung din dung ciing c6 phfm duge huong lpi nho hé
théng ha tang két ndi dugc cai thién. Tuy nhién, nhu cdu xdy dung cong nghiép — ha tang dang gia ting da va dang kéo theo

sir tip trung canh tranh cta cac nha thau trong phéin khic nay.

CTCP Xiy dung va kinh doanh dia ¢ Hoa Binh (HSX: HBC) 2
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CTCP XAY DUNG VA KINH DOANH DIA OC HOA BINH
So lrge vé cong ty

Pugc thanh ldp tir thang 9/1987, qua hon 25 nam phat trién, HBC d va dang tré thanh mét trong nhimg nha thiu xay dung
hang diu ¢ Viét Nam. Ngoai linh vurc kinh doanh chinh 14 mang thi céng xay dung, HBC con tham gia thém nhimg linh vic
lién quan khac nhur mua béan vét liéu xdy dung, tr van thiét ké, bat déng san ... nhim tao thanh mét chudi cung tmg khép
kin. Tinh dén cudi nim 2012, HBC dang s¢ hiru déi ngii nhan céng rit lon véi 12.000 céng nhan va k¥ su, 5.000 lao déng

a4 [ = & s + 4 " ta A s A
tryre tiép va cac nhan sy gian tiép hodc lién ket véi cac thau phu

Tinh dén thoi diém Q2/2013, von dicu 1 cua HBC dat 415,8 ty dong, vén chi so hiru 9424 ty dong va tong tai san la 4.652

ty déng.
Tai san, von chi s¢' hitu qua cac nim
mTaisan WVonchisohiu  mVon didulé
4.580 4.652
3.285
1913
1.356
1.163
940 942
771
527 533 576 665 121 515
135 151 151 167 209 413

2012

2007 2008 2009 2010 2011 Q2/2013

Nguan: BVSC tong hop
K& tir khi niém yét vao nim 2006 véi mire von diéu 1¢ chi 56,3 ty dong, HBC da ting von déu din qua céc nim, trong dé co
cic dot ting vén manh vao cdec ndm 2007, 2012 va 2013 théng qua phit hanh c6 phiéu cho c6 dong hién hira va cd déng
chién lwge. Gin day nhat, vao Q1/2013, Hoa Binh da phat hanh thanh céng 10 trigu ¢6 phiéu cho déi tic Nikko véi gia
20.681 ddng/cp, ting vén diéu 1¢ 1én 5158 ty. Nhiy do, tiém lie tai chinh ciia céng ty dugc gia ting.

- A * x rh . s A .y
50 hrgng phat hanh Von diéu l¢ ting thém

boi twrong

2007 Chip Eng Seng Corporation Ltd. 500.000 5.000.000.000
2007 PVEC 1.200.000 12.000.000.00
2007 UBS 500.000 5.000.000.000
2007 BSC 19.999 199.990.000
2007 Phat hanh ty 1§ 5:1 1.116.261 11.162.610.000
2007 Chip Eng Seng Corporation Ltd. 125.000 1.250.000.000
2007 PVFC 750.000 7.500.000.000
2007 Diu gia 1.337.800 13.378.000.000
2007 BSC 88.208 2.882.080.000
2007 Phat hanh ty 1& 10:1 998.992 9.989.920.000
2013 Lucerne Enterprise Ltd (Nikko) 10.000.000 100.000.000.000

CTCP Xiy dung va kinh doanh dia ¢ Hoa Binh (HSX: HBC)

Ngurf;n: Bao cao thwong nien 2012
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Chip Eng Seng la mét trong nhimg tip doan xiy dyng va kinh doanh dia 6c hang diu cua Singapore, cing véi Nikko
Securities Indonesia la thanh vién ciia Tap doan Sumitomo Mitsui Banking va l1a ngan hang dau tw hang diu tai Indonesia,
ngoai ddu tir tai chinh vao HBC, con cam két hé tror HBC trong chuyén giao céng nghé xdy dung mdi, hoan thién kha ning
quan 1y thi cong, quan 1y du 4n, hd trg dao tao, xay dung ddi ngii nhin vién chuyén nghiép va dic biét trong tiép thi va kinh
doanh bat déng san, va phat trién thi truémg xAy dung, két ndi Hoa Binh véi cac doanh nghiép trong khu vire. Céc dir 4n xay
dung tai nudc ngoai gan diy cua HBC nhu du an Khu dén cu Sri Petaling, Khu phirc hgp nha & - trung tim thuong mai-

khach san cao cip GEMS ¢ Myanmar... ciing c6 phan ho tro tir cac d6i tac chién hrge nay.
Hoat dong kinh doanh
Thirong hiéu manh gitip cong ty tdng trieeng nhanh vé thi phan

Hoa Binh da tirng thi cong thanh céng nhiéu dy 4n quy mé Ién, doi hoi cao vé mit ki thudt véi vai tro téng thau hodc thau
phu cho cic tong thiau nude ngoai, nhur cic cong trinh Keangnam Hanoi Landmark Tower, Trang Tien Plaza Hanoi, toa nha
TTTM Vincom B — HCM, Kumho Asiana Plaza — HCM, Nha ga sin bay quéc t& Cin Tho,... Chinh diéu nay di giup cong
ty tao dung thuong hiéu uy tin trong nganh xay dung. Vi uy tin do, cong ty c6 loi thé trong vige dau thau cac du an va ting

curomg ma rong thi phin ciia minh.
Xay dung thirong hiéu va cling ¢é ndng lye tir dinh huéng lam thau phy cho cac tong thau lém nude ngodi

Nhin biét duge mit han ché trong ning luc thi céng, trong nhirng nim trirde, HBC chi déng lam thau phu cho cdc nha thau
lém muére ngoai dé cap nhit, hoc hoi thém kinh nghi¢gm chuyén mén. Tir do, HBC da du ning lyc thi cong trong vai tro la nha
thau chinh cdc cong trinh 16n va s6 lugng céc di 4n do HBC lam thau chinh ting nhanh gua cdc nim. Ngoai ra, viée dau tur

vio cong nghé gitp Hoa Binh rit ngén thoi gian thi céng nhung vin dam bao chit lvong cong trinh,

Vio thang 4/2012, B6 xdy dung di ban hanh Théng tw 01/2012 quy dinh ring dé duge cap phép xiy dung, cic nha thau
nuréc ngoai phai chon thiu phu 1a mét cong ty xay dung trong nirde. Vi uy tin sin c6 cing vi thé cia minh, HBC dwroc xem

14 sur lwa chon hang dau cia cac tong thiu mrde ngoai khi thi cong cac cong trinh I6n tai Vigt Nam.
HBC I nha thau thi cong da dang hau nhw moi phin khiic xdy dung dén dung va céng nghiép

Thi céng xay dyng vin la hoat déng cét 16i cia HBC vai doanh thu luén chiém tir 8% dén 97% tong doanh thu. Hoat déng
thi céng cua HBC rat da dang, bao gom tir chung cu, cao 6c van phong - trung tim thuong mai cho dén khéach san, resort,
nha xwong cong nghiép. Trong nhimg nam trude, chung cu la phan khiic thi céng chinh cia HBC nhé giai doan ting trudng
ctia thi trudmg nha & - ciin hé. Tir cudi ndm 2010, do sy tuét doc ciia nganh bat dong san, HBC di din chuyén hudng sang
phéan khiic cong trinh cong nghiép voi ty trong 18.5% doanh thu tir mire 14,2% cia nam 2011, Phin khic nay duge k¥ vong
s& ting trudng manh nhé sur gia ting dau tw mé rong san xuat cua cac doanh nghiép trong nganh hang san xuét va tiéu ding,
day manh nhu cau xiy dung nha xuémg, cic co so san xudt va khu cong nghigp. Bén canh dé phén khiic nay con cé bién lgi
nhuan cao nhit so véi nhitg phan khic khéc trong nim 2012 va dong tién tir diy ciing rat 6n dinh. Cac céng trinh tiéu bicu
ma Hoa Binh thi cong gin diy la nha may sim 16p Radial cia Casumina (Viét Nam), nha may Esquel cia Céng ty TNHH

san xudt may mic Esquel, du an gang thép Formosa Ha Tinh cia tap doan Formosa (Dai Loan),...

CTCP Xiy dung va kinh doanh dia ¢ Hoa Binh (HSX: HBC) 4
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Co ciu doanh thu 2011 Co céu doanh thu 2012

W Cao 6c, Trung tim thuong mai B Cao 6c, Trung tim thuong mai
mNha g, chung cu, can hé ® Nha &, chung cu, cin hd
B Thuong mai phire hop B Thuong mai phire hop
mY té, gido dyc B Y t&, gido duc
= Khach san, resort # Khach san, resort
Ha ting cong nghiép Ha ting cong nghiép

Nguri:n.' Bao cao thwong nien 2012
Khu vire thi cong dan dicoe mo rong

Vi thi trirdmg trong nude, tir pham vi hoat dong chinh ¢ khu vue mién Nam, HBC di dén mo rong hoat dong cia minh ra
khu vire mién Béc vdi nhimg céng trinh nhir toa nha Keangnam, Savico Plaza, Trang Tien Plaza hoic nhimg tinh thanh khéc
nhur sin bay Cin Tho, siéu thi Vissan Da Ning,... Ty trong doanh thu tir khu vic mién Bic ting tir 19,4% trong nim 2011
Ién 33,5% trong ndm 2012. Vi thi trirdmg nurde ngoai, HBC da lin diu dam nhin mét di 4n lém ¢ Malaysia vao nim 2011
sau nhiéu nim thim do va tim hiéu. Dy an khu din cur Sri Petaling danh déu budc phat trién lén cia HBC, khi lan déu tién
c6 mét nha thiu tong hep nhin trién khai dy 4n 16n & nde ngoai. Gan day nhat, Hoa Binh dam nhin cong tac quan ly xiy
dung dy dn Khu phirc hop nha & - Trung tim thwong mai - Khach san cao cap GEMS ¢ Myanmar, ning tong s du an thye
hién tai nudce ngoai lén 3 dur an. Trong twong lai, HBC co thé s& nhim dén Indonesia nhur 14 mét thi trutmng moi nho su hé tror
tir déi tac chién luge Nikko Security. Hién tai, Hoa Binh dang cling véi Nikko gop vén quan 1y mét du 4n bén Indonesia,
trong twong lai, Nikko con du dinh hd trg Hoa Binh phat trién mang thurong mai vat liéu xay dung, ma cu thé 1a nganh xi

mang, than.

Tinh hinh tai chinh

Doanh thu ting triecéng déu din ngay cd trong giai doan kho khin chung ciia nganh

Ké tir khi niém yét, doanh thu cua HBC ting truéng manh hing nam. Néu nhir vao thai diém 2007, doanh thu cia HBC chi

dat 455 ty déng thi trong nim 2012, doanh thu ctia HBC da dat 4.082 ty, ting 8.9 lin. Téc do ting truong binh quan CARG
trong giai doan 2007-2012 dat 55%/nam.

Mang xay dung vin dong vai tro tru ¢t trong co ciu doanh thu cua HBC. Ty 1é doanh thu tir hoat déng nay luén chiém trén

88% tong doanh thu. Mac di HBC c6 tham gia vao linh vye bat déng san théng qua viéc gop von, lién doanh nhung mang

niy hau nhwr chua dem lai hiéu qua.
I ————  EE————E———————————————————
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Tang trieemg loi nhugn chua twong ximg voi tang truong doanh thu

Néu nhu doanh thu dat ty 1¢ ting truéng CAGR 55%/nam trong giai doan 2007-2012 thi tang truong ciia lgi nhugn sau thué chi
dat 39%/ndm. Chinh su suy giam trong bién lgi nhudn hoat déng 1a nguyén nhan dan dén tinh trang trén.

Doanh thu va LNST giai doan 2007 - 2012

4.500.000 -
4.000.000 -
3.500.000 - ® Doanh thu mLNST
3.000.000 -
2.500.000 -
2.000.000 -
1.500.000 -
1.000.000 -
500.000 -
o T T

2007 2008 2009 2010 2011 2012
Nguon: BVSC tong hop

Suat loi nhugn ciia Hoa Binh dang gidm dan

Khi thi truomg bat déng san lim vao khé khan, lyc cdu tiéu thu thap dan dén nhidu céng trinh thuéc nhom nha o, chung cur-
ciin hd phai ngung thi cong hodc bj kéo gidn tién do gay phét sinh chi phi. Thém vao do, su canh tranh gay git trong nganh
khién gia d4u thau giam. Trong ndm 2012, bién lgi nhudn gdp cua nhom nay chi la -0,9% din dén lgi nhudn 4m. Tuy nhién,
nh& vao phan khic xay dung cong nghiép ma bién lgi nhudn gép cua HBC khéng bi giam siu so vai ndm 201 1. Trong ndm
2012, bién lgi nhuan gép cia HBC dat 9,3%, giam 32,3% so v&i ndm 2011, Khong chi bién loi nhudn gép ma ngay ca bién
lgi nhudn hoat déng cuia Hoa Binh ciing ngay cang giam vdi téc d6 lén hon. Doanh thu hoat déng tai chinh van ting nhung
khéng du b dip chi phi tai chinh do chi phi 13i vay ting di ting manh trong nhimg nim gan day.

Nhin chung, bién Igi nhuéin gép va bién lgi nhudn sau thé cia Hoa Binh dang ngay cang suy giam, nhumg viéc HBC chuyén
trong tdm hoat déng tir phan khiic ¢6 ty suat sinh loi thap sang phén khic sinh lgi cao sé gitp bién lgi nhugén gép cuia Hoa Binh

duge cai thién trong thod gian toi.

Ty suéit loi nhuin

20% =
17%
15%
=== Bién LNG
10% = ;
go;, === Bién LNHD
59, - ==ir=Bién LNST
Yo
i 1)
0% . . . . : — Lk
2007 2008 2009 2010 2011 2012 1H2013
Nguon:BVSC tong hop
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Ty suét lgi nhuiin gop cic phian khie 2012

17%

18,00%
16,00% -
14,00% -

12,00% -

10,00% - 8.80%
8,00% -

600% 4.20%

4,00% - 2,90%

el M m l
0.00% . . . .

22.00% - NhHﬂr, chung Vinphong, Khuphirc hgp Khich san, Ha ting, cong Y té, van hoa,
! cir, cin ho TTTM nhi hing, nghiép gido duc
resort

13,40%

Naguén: Béo cio thuong nién 2012

Ty I khodn phdi thu trén tong tai san lém din qua cde nim

Khoan phai thu ngan han ciia HBC ting nhanh, diic biét trong giai doan 2010-2012 vai ty 1& 84,5%, va dén cudi Q2/2013,
cic khoan phai thu ngin han ciia HBC da lén dén 3.003 ty dong, chiém 64.8% tong tai san. Cac khoan phai thu nim & chu
yéu 2 khoan muyc phai thu ctia khach hang va phai thu theo tién d6 k& hoach hop dong xéy dung. Déy ciing la diéu tat yéu vi
phén 16n céc cong trinh HBC thi céng nim & phan khiic nha &, chung cu, cin hé, khi thi tredng bat déng san gip nhiéu kho
khan, phan khic niy bi anh huong nhiéu nhit khién cho cac chii dau tu khéng ban dirgre hang, thiéu hut nguén tién dé ra cho
HBC.

Co céu thi sin HBC

100% 2% % 4% %
i 9% 8% % 6% SO 6%
80% 22% [ 20, B 25% 5%
. e
T0% = Khic
ol 2% " 8% 6% ®Biu tu tai chinh
50% 34% ' = Ti san o6 dinh
>7 63% B Tén kho
0 . 44% I 51, N :
30% 22% 36% At E Phai thu khich hing
20% 27% Winamy
2 “""El
10% | R - 14% 13% 99, 13%
0% /o AT

2007 2008 2009 2010 2011 2012

Nguon: Béo cdo tai chinh
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Ty trong khoan phii thu/tdng tai san lém 1a diéu kho tranh khoi déi véi cac cong ty xdy dung trong thi diém hién nay, do
phan nao chia sé kho khin véi chi déu tr du an. Tuy nhién, thuc trang nay din dén hé qua la HBC bj chiém dung vén va
phai di vay ngin han tir ngdn hang dé cin ddi dong tién.Viée thu ng gip kho khin khién vong quay khoan phai thu cia Hoa
Binh ngay cang giam, tir 4,39 lin nam 2009 con 1,79 vao cudi nim 2012. Do d6, dé giam thiéu rai ro trén, HBC da chuyén
hwrémg sang nhimg céng trinh thude linh vie cong nghiép co bién lgi nhudn cao hon, chi dau tu thanh toan tot hon kém theo

ap dung mét s6 bién phap dé dam bao an toan cho HBC trong viée thu héi céng no:

+ Tim hi¢u tinh hinh tai chinh ciia chi dau tur trude khi ky hop dong nhin thau.

4 Nhimg khoan ng cii s& phai dirng thi cdng hodc chi thi céng khi khach hang c6 tién d¢ thanh toan ticén cu thé,

+ Chip nhan giam gi4 tring thau dé nang ty 1& tam {mg lén mirc 15% - 20%, dong thoi giam thoi gian cac khoan thanh
todn tir 60 — 75 ngay vé 30 — 45 ngay.

Vong quay khodn phai thu so véi ce cong ty khae

9,00 -
8,00 - 04
7,00 -
6,00 -
5,00 -
4,00 -
3,00 -
2,00 1,79

1,00 - 0,97

0,00 . . : s

2009 2010 2011 2012

e HBC
== {_TD

14
gy | CG

Nguan: BVSC tong hop
Hoa Binh tdng vay ng ngdn han dé tai tre cho hoat dong xdy dung

Céc khoan phai thu di duge HBC thé chip ngin hang dé vay von lwu déng, phue vu cho viée thi cng danh muc du an. Tinh
dén cudi Q2/2013, ng vay ngéin han ciia HBC lén dén 1419 ty dong, gap 1,5 lan von chi s¢ hire. Vao Q1/2013, viée phat
hanh thanh cong 10 triéu co phiéu véi mire gia 20.681 d/cp cho déi tac Nikko da mang vé cho HBC hon 200 ty déng, tuong
duong 10 triéu USD, bd sung mét lugng tién can thiét cho hoat déng kinh doanh ctia HBC. Néu ding cho viée tra ng thi

HBC s& tiét kigm khoang 20 ty dong chi phi l3i vay hing nim.

Viée phu thude vio ngudn von vay ngan hang dé tai trg cho hoat déng xay dung da lam cho gia tri tuyét d6i cta chi phi lai
vay ciing nhu ty trong chi phi 13i vay trong tong chi phi khéng ngimg ting trong cac nam qua. Nam 2012, chi phi 13i vay cua
Cong ty la 158 ty dong, tang 8,5% so v&i nam 2011,

CTCP Xiy dung va kinh doanh dia ¢ Hoa Binh (HSX: HBC) 8
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Nguon: BVSC tong hap

Tinh dén cudi Q2/2013, HBC danh 2457 ty dong diu tu vao cic cong ty lién doanh, lién két trong cac linh vuc bt dong san,

du lich, chimg khodn, ... Ty suat lgi nhudn tir cac cdng ty nay dat 18,1% trong nim 2012. Khoan dau tur vao cong ty chimng

khodn Sen Vang lam cho Hoa Binh trich 1ip 48% so ti¢n dau tu twong duong 14,4 ty dong. Bén canh do, HBC con danh 93

tv dong cho cic du an bit dong san. Day 1a cic du 4n ma Hoa Binh da dau tu tir nim 2008, tuy nhién sau khoang thai gian

dai trién khai khéng hiéu qua, céc dur 4n nay hién nim trong danh séch chér thodi vén nhdm tap trung dong tién cho mang thi

cong xay dyng nhung dén nay van chua thyuc hign duge. Nhur vy, 26% von chi so hiru ciia HBC bi ton dong trong nhirng

dur 4n BDS dang ngung tré va cdc céng ty lién két dang thua 18,
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Trién vong kinh doanh nim 2013
Cip nhit KQKD 6 thang diu nim 2013

Két thiic Q2/2013, doanh thu cia HBC dat 1,988 ty dong, lgi nhuan sau thué dat 20,5 ty, hoan thanh lan lugt 39,7% va 11%
ké hoach nim. So vdi cing k¥ nim ngodi, doanh thu co mirc ting truéng 38,7% nhung lgi nhudn sau thué giam 10,3% do
cong ty phai chiu khoan 15 tir mét céng ty con vira mdi giai thé. Vi xuat phat kha thap cho nira déu nam, HBC sé giip nhiéu
khé khin trong viéc hoan thanh ké hoach nim nay.

Du phéng 6 thang cudi nim 2013 va ci nim 2013

Gid tri hop dong da ky cao mang lai trién vong ting triromg tO1.

Gid tri hop dong con lai (backlog) cia HBC tinh tir cudi Q2/2013con khoang 3.094 ty dong. Vi lgi thé cia minh, du kién
HBC co thé tring thiu thém nhimg hop déng méi, dam bao ngudn thu cho nhirng nim sip téi. Cac du 4n chinh mang lai

nguan thu cho 2013-2014 bao gom:

Du in chinh mang lai doanh thu trong nam 2013-2014

Du an Gia tri hop dong con lai (ty dong)

Formosa 720
Celadon 200
Bénh vién An Giang 440
Star Hill Phit My Hing 300
Le Meridien 200
1.860

Dw an mdi trong nam 2013

Khu phire hgp nha o GEMS 50,4
Tokyu Sora Gardens 409
Discovey Complex 53

5124

Nguon: BVSC tong hop
Theo mé hinh du phong ciia chiing t6i, dura trén backlog dy 4n va ning le hién tai, HBC dat doanh thu 4.834 ty dong, LNST la
161,1 ty déng trong niim 2013 va duy tri mire ting truéng hing nim khoang 7,5-8% ké tir 2014 tra di.
Bién loi nhudn gop sé din dieoe cdi thién
Trong nam 2012, doanh thu cia HBC dat 104,2% ké hoach nhung lgi nhudn sau thué chi dat 77,7% do bién loi nhuan loi
nhuén gép suy giam. Tuy nhién, véi chi trrong chuyén déi sang thi cong céc cong trinh thude linh vire cong nghiép, ching
t6i cho ring bién loi nhudn gdp cia céng ty s& duge cai thién & mire 9,5% - 10% trong giai doan 2014 — 2015 trude khi giam

xubng mirc 8% - 8,5% do Hoa Binh sé di theo huéng lam thau chinh nhicu hon.

CTCP Xy dung va kinh doanh dia éc Hoa Binh (HSX: HBC) 10
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Trong ndm nay, bién lgi nhuin gdp cua HBC sé& dugc cai thién & mirc 9,5% do doanh thu chu yéu dén tir nhitng céng trinh
thude linh vyc cong nghiép (bang du 4n & trén). Ngoai ra, doanh thu cia Hoa binh duge dam béo tir nhimg hop dong lén vira

duoce ki két.
Chi phi lai vay van ting nhung 1y trong trong tong chi phi gidm nhe

Vong quay khoan phai thu trong nam 2013 du kién vin chua duoc cai thién do thi trrong bat dong san vin cham hoi phuc.
Chiing t6i cho ring vong quay khoan phai thu kho cé thé cai thién nhiéu trong nhimg nim siip tdi do d6 HBC van ting vay
ngin han tir ngin hang (céng ty vin con han mie tin dung). Vi vay, du ng vay ngin han cia HBC van s& & mirc cao khién ty
1& chi phi ldi vay trén téng chi phi cua cdng ty tang tir mirc 1,28% trong niam 2009 1én 5% trong niam 2011 va giam nhe con
4% trong nim 2012. Tuy nhién, ty 1& chi phi i vay/tong chi phi giam tir mirc 4% nim 2012 con 2,7% nam 2013.

Ty trong chi phi ban hang va quan 1y doanh nghigp trong téng chi phi it co su thay déi so véi nim 2012. Dy kién tong chi

phi SG&A vin chiém 3,7% tong chi phi trong nim 2013.

Vi nhimg gia dinh trén, ching t6i dy bao trong ca nim 2013, doanh thu cua Hoa Binh dat 4.834 ty dong, lgi nhuan sau
thué dat 161,1 ty, ting lan lugt 18,9% va 22% so véi ndm 2012, EPS trong ca nim 2013 dat 3.124 dong/cp twong {mg véi

51,5 tri¢u c6 phiéu dang luu hanh.

Ty déng 1H 2013
Doanh thu 1.982 2.851 4.833
Lgi nhudn gop 172,6 286.4 459
Loi nhudn sau thué 20,5 140,6 161,1

Nguon: BVSC dy phong

Du phong 6 thang cudi 2013: Doanh thu cuia cic cong ty xay dung cd xu huéng ting dan vé gan cudi nim, do do ching toi
dur bao doanh thu trong nira cudi nim 2013 s& ¢ sur ting trrdng so vdi nira dau nim. Cu thé, 6 thang cudi nim 2013, doanh

thu cia Hoa Binh sé dat 2.851 ty d&ng, lgi nhudn sau thué dat 140,6 ty d&ng.

CTCP Xy dung va kinh doanh dia éc Hoa Binh (HSX: HBC) 11
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Dinh gia vi khuyén nghi
Chiing t6i sir dung phurong phép DCF via P/E dé dinh gia cd phiéu HBC. Vi ty trong moi phuong phap 1a 50%, gi tri hop
I¥ clia ¢6 phiéu HBC sé 1a 15.800 dong/co phiéu.

Phuong phdp FCFF: Trong mé hinh DCF, chiing t6i gia dinh ty 1¢ ting trudng 7.5-8% trong giai doan 2014 — 2018, vong
quay khoan thu phé bién & mirc 1,5-1,6x. Ty 1¢ chiét khau WACC la 12,56%. Thué sut 1a 22% trong 2 nam 2014, 2015 va
giam con 20% tir 2016 tro di.

Két qui theo FCFF (Tri¢u VND)

Hién gi4 gid tri con lai 1.889.520
Ny 1.436.517
Gid tri von cb phén 453.003
86 ¢b phiéu hru hanh 51.580.600
Gii trj hop Iy (VND) 15.830

FCFF (Triéu VND)

2H/2013E 2014F 2015F 2016F 2017F
Loi nhuén sau thué 140.599 206.853 220.863 246.479 252911
Khiu hao 34.509 72.745 84.941 100.064 118.703
Chi phi l4i vay sau thué 45.124 123.858 133.286 120.231 122,688
Thay dbi von luu dong -302.295 -481.210 -133.060 37.844 -60.130
Diu tir von 118.526 142,227 170.668 204.797 245.752
FCFF -200.588 -219.980 135.361 299.822 188.419
Phuong phip P/E
P/E HBC
14 -
12 -
10 -
8 4
6 -
: =y
720

0 gz gz
I R Sy
R R GO

Ngua";n: Bloomberg
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Co phiéu cila HBC dang dugc giao dich kha 6n dinh tai mirc P/E khoang 4,5~ 4.8. P/E nganh xiy dyng kha phin tan do sur
khéc bigt vé quy mé va tinh hinh thua 15 tai da s6 cac cdng ty trong nganh. Do dé, chiing t6i cho ring mirc P/E 4,8 twong di

hop 1y dé dinh gia ¢6 phiéu HBC trong giai doan cudi nim 2013,

Tdng hop 2 phuong phap, gia ¢é phiéu HBC 1a 15.412 d/cp.

EPS Gii tri theo P/E

HBC 3.124 14.995 15.830
Ty trong 50% 50%
Gia tri hop Iy 15412

Vi mire gia hop 1y 15.400 déng/cd phiéu, chiing t6i dénh gia Neutral vé ¢é phidu HBC. HBC tiép tuc thé hién vi tri 1a mét
trong nhimg céng ty diu nganh véi doanh thu va lgi nhudn ting qua céc nim, cling véi danh muc d 4n gbi du 1én va khéng
ngimg ma réng ca vé quy mé va khu vue thi cong. Tuy nhién, kha ning quan 1y chi phi va khoan phai thu, danh muyc dau t
dai han ngoai nganh thiéu hiéu qua va tinh hinh canh tranh gay git trong nganh khién bién lgi nhudn suy giam la nhimg diém

khién ching t6i con lo ngai vé céng ty.
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PHU LUC: THONG TIN TAI CHINH

KHUYEN NGHI CUA BVSC

Underperform Neutral Outperform
3 il -
1 2 3

’ £ o
Khuvén nghi

Gid muc tiéu

Bio cdo phin tich 82013 15.400 Neutral

CO CAU CO DONG

B Nudre ngodl

Cb déng chinh

Lucerne Enterprise LTD
Ong Lé Viét Hai

Vietnam Holding LTD

58,16%

B Khic

10.000.000
8.051.395

3.225.000

T 1é siv hitu

26,79%
21,57%

6,7

KET QUA KINH DOANH

LUU CHUYEN TIEN TE

Ty VND 2010A 2011A 20124
Doanh thu thudn 1.768.168  3.055.208 4.064.893
Loi nhudn gip 294,769 419.689 377.540
EBITDA 173.730 103.386 69.458
Khiu hao 36,602 64.173 70.836
EBIT 137.038 39.213 (1.378)
Lo nhudn trdre thud 185.398 185.166 157.034
Chi phi thué (45.629) {35.613) (26.1468)
Co ding thiéu sd 536 510 {1.132)
L nhudin rong 139.233 149.042 132.020
EPS 8322 7.117 3.196

Ty VND 2010A
Thay ddi trong vin lru dong (126.555)
Dong tién tir HDKD 47.103
Tién chi mua sim xdy dung 225
Dong tién tr do 46.879
Thay déi trong VCSH 2,000
Thay di trong no R74.277
C4 tire phai tra (17.543)
Dong tién ring 74.345
Tién mét diu ky 183,774
Tién mét cudi ky 258,119

(252.770)
(113.202)
23.07
(136.219)
1.544
2.246.802
(11.382)
41.672
258,119
299.792

(507.647)
(371.809)
12,195
(384.004)
3.929
3310528
(l6.671)
305.866
299.792
605.658

CAN POI KE TOAN

20104

2011A 20124

PHAN TICH CAC TY SO

Tién va twremg duong tién 258119 299,792 605,656
Khoin phai thu 843542 1.680.305 2.872.484
Hang t6n kho 150,352 198.546 221371
Khac 19.674 46.004 46.245
‘Tai san ngén han 1273081 2.549.704 3.760.515
Tai san ¢b dinh 478 888 460585 498 468
Diu tr dai han 111.494 214.585 253.137
Khac 42262 56.423 64.196
Téng tai san 1912959  3.285.396 4.580.416
Niy phai trd 1219919  2.557.711 3.800.531
Vay ngin han 531.811 894.083 1.389.333
Khoin phai trd 327.008 406.343 948365
Khac 304792 1174321 1.219.687
N ngdin han 1179214 2472263 3.559.713
Niy dldi han 17.745 9911 19.094
Nir khde 1.100 28.875 27.684
Téng ng 1219919  2.557.711 3.800.531
Ngudn vén chi si hitu 665.393 721.594 771277
Lo nhudn e dang thicu sb 27.647 6.091 8.600

2010A
Bién EBITDA 9,8%
Bién lgd nhudn hoat déng 10,4%
Bién lgi nhudn rong 79%
ROAA 8.6%
ROEA 22,3%
Ting trwémg doanh thu 0,3%
Ting trwémg LNST 198.2%
Ting trwémg doanh thu /cp -9.4%
Ting rwémg EPS 160.5%
Tiing tririmg tng 141 san 43,3%
Ty si thanh todn 1ii vay 4,83
N trén tong tai san 0,64
No trén von chit sé hitu 1,83
Doanh thu/tai san 0,92
Capex/Doanh thu 0,02
EPS co ban (VND) 8322
EBITDA mbi ep (VND) 16.165
Cd tire mdi cb phin (VND) 1.049
Gid trl 86 sich (VND) 39.770

34%
3,7%
4.9%
5.7%
21,5%
T2.8%
-0,1%
38, 0%
-14,5%
TL 7%
229
0,78
354
0,93
0,02
7117
18.875
544
34,456

1, 7%
2,5%
3.2%
34%
17.7%
33.0%
-15,2%
-32,5%
-55,1%
39.4%
1.9%
0,83
4,93
0,89
0,02
3.196
9352
404
18.672
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XAC NHAN CUA CHUYEN VIEN PHAN TiCH

Téi, Trin Ha Xufn Vi, xic nhin ring nhimg quan diém duge trinh biy trong bai bio cdo ndy phan dnh chinh xée quan diém ed nhin cia 161 vé cong ty va
chimg khoan duge dé cip. Téi ciing xde nhin ring quyén lgi ena 161 da, dang va & khong bi anh hiémg mét cdch trge tiép hay gian tidp b nhitmg khuyén
nghi va quan diém cu thé duge trinh bay trong bai bdo cdo nay.

KHUYEN CAO SU DUNG

Bii bdo cdo ndy khong duge thue hién dua trén sy yéu céu ciia bt eir cd nhin hay 16 chire ndo. Nhi diu tr nén sir dung nhitng thong tin, phin tich va binh
luin trong bai bie cdo nhur 13 mt @i lidu tham khio tude khi dia ra quyét dinh ddu e cia chinh minh. Bai bio cdo dige lam véi mue dich cung cdp thém

thimg tin méa khong ham ¢ khuyén cdo ngudi doe mua, ban bt etr loai chimg khodn ndo. Nha diu tr ciing nén quan tim dén nhimg tai lidu tham khao khic
trude khi quyét dinh déu o

Thong tin trong bii bdo cdo ndy dirge xde minh mat cdch cin thin, wy nhién Cong ty ed phin chimg khodn Bao Viét (BVSC) khong chiu bét k¥ trich nhiém
nao dbi vai tinh chinh xde cua nhig théng tin dge dé edp dén trong bio cdo. Moi quan diém va phin tich trong bai bo cdo cd thé thay doi ma khéng cin
thong bdo trurde.

Bio cdo niy ob ban quyén va la tai san cia Céng ty C6 phin chimg khodn Bao Viét (BVSC). Moi hanh vi sao chép, sira déi, in dn ma khing duge su dong ¢
ciia BVSC bi xem 1a pham ludt. Ban quyén thude vé Cong ty Co philn chimg khodn Bao Viét.

CONG TY CHUNG KHOAN BAO VIET - PHONG PHAN TiCH

Tru s& chinh Chi nhanh TP.HCM
8 L& Thai To, Quin Hodn Kiém, Ha Noi 233 Pong Khoi, Quin 1,TP.HCM
Tel: (844) 3 928 B0R0 Tel: (R48) 3 914 6888
Fax: (844) 3 928 9888 Fax: (848) 3 914 7999
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