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CONG TY CO PHAN TAP DOAN HA PO
Ma: HDG (HOSE) Nganh: Bt dong san v Xay dung

BAO CAO PHAN TiCH NHANH

Khuyén nghi: Ching t6i khuyt:n nghi cdc nha dau tr mua vao HDG tai mirc
gia lh] truong hién tai véi tim nhin dau tur khoang 1 nam, mirc gia muc tiéu
28,000 dong/co phiéu

Diém nhdn dau tir

HDG la 1 trong nhimng cdng ry bat déng san co quy dat 16m, tap trung
& Ha Néi, TP Hé Chi Minh va cac thanh phé tryc thuge trung uong.
I\go.n ra HDG cling 1a voi lgi thé 1a doanh nghiép co phén ¢b nguon
goc quan doi, HDG s& tiép tuc phdt trién cac du an lién doanh, lién két
dau tu xay dung khu d6 thi quoc phong.

Hang t6n kho cua HDG hién tai 1a 900 ty. Diém.khz’i tich cyc 1a hang
cua HDG déu tiéu thy tot trong thoi gian qua, hau hét cac du an déu
ban chay, dién hinh nhu Ha D6 Park View da ban hét hang.

Cong ty sir dung rat It von vay, chu yéu 1a ng thwong mai & khoan
muyc ngudi mua tra tién trude, Day 1a doanh thu chua thyre hign, s€ trér
thanh doanh thu va lgi nhudn trong tuong lai. Ty 1€ von vay thap ciing
gitip cong ty tiét kiém duoge chi phi tai chinh trong thoi gian qua.

Mic du lg1 nhuén giam manh trong 2 ndm 2011 va 2012, doanh thu
ctia céng ty van on dinh cho thiy céng tic ban hang dang dugc trién
khai kha tich cuec.

Hoat dong san xuat kinh doanh cua céng ty phyc ht‘"?i manh trong niam
2012, lgi nhudn sau thé nam 2013 uéc dat 110 ty dong, ting 184% so
v ké hoach dé ra dau nam va gan 500% so vdi nam 2012. Dy kién
trong nam 2014, HDG s& dat 1,096 ty doanh thu va 130 ty LNST.



TONG QUAN

Cong ty C6 phan Ha D6 tién than 1a xi nghi¢p xdy dung cua

Thing tin co béin

Gia ngay 12/02/2014 (nghin dong) 19.5 | B0 Qudc phong duge thanh 1ap nam 1990. Nam 2004 cong
EPS trailing (nghin dong) 217 | by chuyén do1 sang mo hinh co phdn San pham chinh cua
PE 860 | cong ty bao gom nha biét thy, nha lién k&, chung cu cao cap
Gia tri 6 sach /cp (nghin dong) 1312 | tal cic dyu an khu d6 thi tai Ha Néi va TP. H6 Chi Minh,
Ha 58 beta 1.16 | cao oc van phong cho thug, khach san va xay dung céng
KLGD khop 1énh trung binh 10 phien 205,506 | trinhdan dung, giao thong.

KLCP dang luu hanh 55,687,399 . cn e . . . n "
Von hoa thi frrng (i dong) 103135 Cong ty hién co 6 cong ty con va 2 cong ty lién doanh, lién

két hoat dgng trong linh vye thi céng, xiy dung va thuong
mal.

Trum__, cor céu w dong hign ta1 cua cong ty, ong Nguyf:n Tron;:, Th.onb cha tich HPQT kiém Tong Giam doc dang 1a
co dong lon nhit, nam gitr 24% co phan, bo quoc phong nam gitr 10.04%, ong Nguyén Vin T4, pho chi tich HDQT
v vo ndm gilt 11% von diéu 1&.

Trong nhiing nim vira qua, cic ¢o dong lon cua HDG ¢6 xu huong ndm gii, it giao dich mua ban ¢é phiéu HDG trén
thi truomg chimg khoan. Do d6, 0 ¢6 phicu dang luu hanh trén thi trudng thye chit chi vao khoang 25 trigu co phicu
(chiém 45% khoi lugng cd phiéu HDG duge phép Iuu hanh).

TINH HINH SAN XUAT KINH DOANH

Vi thé va niing lyc caa HDG

Hién nay, hoat déng trén thi truong BDS va trong linh vie xdy ldp ¢ rt nhiéu DN. Riéng s6 lurgng DN nganh BDS
da niém yét trén san d.;mg:, la 54 DN, nganh Xay dyng la 117 DN. Trén thj truomg BDS mién Bic, HDG di tao dung
duroc thuong hiéu véi cac san pham BDS thuge phin khic trung binh.

Trong linh vue xay I:lp déi ngii thi cong, xdy dung cua HDG co tay nbhc cao, duge danh gia vao hang dau néu so
sanh véi cac DN ¢6 xuat than hodc truc thude Bo Qm){, Phong. Do vay, HDG lién tuc tring thau duge nhiéu dir 4n
xAy nha & cho can bé cong nhan vién, chién sy cho B Quéc Phong.

Téc db ting trudong

Tir nim 2006 dén nay sau 6 lan tang von thanh cong, hién tai HDG dang c6 von diéu 1& dat 557 ty dong (gap 3 lan
VDL nam 2010 — ndm ma HDG ldn dau niém yét trén thi truomg thmg} khoan). Nam 2011 co thé coi la ndm ban it:
ctia HDG khi ting VDL 1én gp 2 1an tir 203 ty lén 405 ty. Dy la nim thi truomg BDS hoat dong s6i ndi, gia nha dét
ting cao, va 1a nim cac DN BDS phit trién manh.

Don vi tinh: Ty dong 200 2010 2 2012 TTM Q3
Doanh thu thuan 758.32 910.00 1,081.99 930.45 1,103.42
Tang truong doanh thu thuan 20.0% 18.9% -14.0% 18.6%
Loi nhudn sau thué 216.09 285.61 165.79 39.14 139.38
Tang trieong LNST 32.2% -42.0% -76.4% 256.1%
Tong tai sdn 1,199.60 1,472.36 1,632.22 1,826.83 2,089.03
Tang triong tong tai san 22.7% 10.9% 11.9% 14.4%
Van chu sd hitu 395.30 612.62 693.88 654.07 730.45
Tang tricong VOSH 55.0% 13.3% -5.7% 11.7%

Doanh thu ctia HDG twong déi 6n dinh trong cic nam qua. Tuy véy lgi nhudn sau thué ;,l.im manh trong 2 nam 2011
vi 2012, l4n legt 4m 42% va 76.4%. Tinh hinh san xuat kinh doanh cta céng ty ¢ sy cai thién dang ké trong nim
2013, Mic du doanh thu thuén sut giam, ty trong gia von/doanh thu duge cai thién dang ké (giam tir 92% quy 3/2012
xudng con 80% quy 3 nim nay) gitp 1ai gép quy 3 ting trudng vurgt bic so voi cing ky, dat 63.7 ty dong.

Véi "thanh qua" noi trén, HDG bdo 1ai 31.7 ty donb danh cho ¢b déng cong ty me, ting 288% so véi quy 3/2012. Liy
ké 9 thang, HDG lai rong 57.4 ty ddng, gan gip 4 lan cing ky nam trudc. Sau 9 thang, HDG hoan thanh vugt mic
14.5% ké hoach LNST ca nam 2013 da dlrm, PHCD giao pho.

Ca nam 2013, HDG du kién dat 1,068 ty dong doanh thu va 1gi nhudn sau thué 110 ty déng, ting 184% so v6i ké
hoach dau nim va c6 tirc du kién 17%, trong khi theo nghi quyét DPHCPD thuong nién nam 2013, mire ¢ tire dur kién
dat khoang 7 - 10%.



Panh gia vé két qua kinh doanh ciia HDG, chiing t6i danh gia cao su 6n dinh vé doanh thu cua cong ty trong cac nam
qua. Mac du 1¢i nhudn sut giam theo xu hwéng chung cua thi truong bat dong san, doanh thu 6n dinh cho thay cac du
an cia cong ty van ban dugce hang. Pay la diém sang tich cyc ciia HDG trong bdi canh chung cua nén kinh té.

Cic dur 4in dang trién khai

HDG c6 quy dat sach kha lém va ré. Tung? quy dét sach cia HDG dat gan 2 tridu m2. Gia dat sach cua HDG ré vi chi
phi gidi phong mat bdl’lij thap do HDG tién hanh giai phong mit bing tir nhimg nam trude, khi gia dat con chua tang
cao. HDG hi¢n méi dang trién khai, sir dung khodng 1 tri¢u m2. Nhu viy quy dat sach cua HDG van con gan mot
ntra 1a chua khai thac. Vé lau dai, khi thi truomg BDS dm tro lai, day s& 1a lgi thé 1on cua HDG so vai cac DN cing
nganh khdc.

Nam 2013 tiép noi kho khan tir ndm trugc, van li mét ndm day song gio voi cac DN nganh BDS, HDG ciing khong
ndm ngoai ngoai 1&. Nam nay, HDG tép trung ddy manh hoat dong dau tu, xdy dung tai cac dy an da trién khai tir
nhimg ndm trude va thu tién duge ngay 1a cac du an: Nguyén Vin Cong (Tp.HCM), Ha D6 Parkview & Ha Ngi. Bén
canh do, HDG ciing cho trién khai di an Noong Tha & Lao, du an 2756 va Quén 10 & Tp.HCM.

Do tap trung vao phan khiic binh din, nén gia ban céc du dn cia HDG ¢ vao mire trung binh — phit hop véi kha nang
tai chinh cia phdﬂ dong khach hang. Cic dy an chung cu tai khu vie Ha Noi thuong co gid ban dao dong tir 24 — 30
triéw/m2. Céc du an dét lién ké, biét thy thi tiy timg vi tri, nhung & mire twong d6i hop 1y so véi gid ban cua cac DN
BDS khac.

Viée trién khai dy 4n cua HDG kha ‘chﬁn chin va chu dong do HDG khéng vay ng nhiéu ma sir dung dong tién cua
chinh dy 4n dé tai tr, xay dung trién khai dy an. Céc dy an chung cu, toa nha cao tang cua HDG thirdong duge thu
tién tir 5-7 lan theo nen d¢ trién khai du an. Sau khi da ban dugce tuong > d6i phan lon dyr 4n va thu duge tién tir khach
hang thi HDG méi tién hanh trién khai dy an.

Thong ké chi tiét miat 50 duwr an trong diém

Dién tich Von dau tw LN du kién Tinh trang

Nha CCCC kiém van phong cho 57,120 m2 | 650 ty dong 246 ty | Hign ta, HDG di xay den
thué¢ N10 - Ha D6 Park View: 32 ting 20. Dy kién cudi nim
tang (3 ting ham), gém 330 cin ho. 2014 s& xdy thé xong, giao

) ) nha gitta nam 2015. Dy dn
Nam trong quéan thé khu d6 thi moi da ban gan hét voi gia trung
Dich Vong, mit duong Nguyén Vin binh 25 triéuw'm?2 (VAT).
Huyén kéo dai HDG da thu duge 300 ty tién

ban can hd tuy nhién ndm
2013 chua ghi nhin khoan
nay do dang co vudng maic

vé thué.

Khu nha & Nguyén Van Céng gom 5 Bai vai toa CTS khoi lugng
toa chung cu, gia ban trung binh 13 xdy dung da dat 85% du
triéu/m2. kien T1/2014 ban giao. Toa
CT! - CT4 dang hoan thién,
% 4 toa xdy cho can b chién du kién ban giao 4 toa nay

si, gia ban 13 triguw/'m?2 vao T4/2014.
%+ Toa con lai CT5 la toa nha Hién tai, d6i voi dy an nay,
thuong mai, bao gém 13 HDG méi chi bit dau ghi
tang vai 140 cin nhan DT tir viéc ban toa nha

CT5. 91/2013 da ghi nhén
150 ty. Trong Q4/2014 sé
hach toan thém 200 ty. Du
kién, du nam 2014 HDG s&
ban giao cac cin hd va quyét
toan not DT cua céc toa con
lai.

Khu phirc hgp Ha B6 — Z756, trén 6.64 ha 391 triéu 102 triéu | Hién tai HDG ddl]b lam cic
dia ban Quén 10, trai dai theo truc uspD USD | thu tuc chuédn bi dau fur nhw:
dudng chinh Ba Thiang Hai va thiét ké, di déi nha may, xin

duong Cao Thing phé duyét 1/500. Dy kién




dau nam 2014 sé tien hanh
ban sau khi co phé duyét

1/500.

Viéng Chan, Lao

Khu d6 thi Noongtha Paradise Land,

74 ha

4,000 ty

Du an dang ban hing, du
kién doanh thu nam 2014;

150 ty.

Ngoai ra HDG dang khai thac va xdy dung 2 du an thuy dién:

va da bt ddu phat dién tir thang 11/2013 voi san lugng wdce dat 130 triéu KWh/nam.

% Thuy dién Za Hung c6 tong mirc dau tu 600 ty dong, cong sudt dat 30MW, duge khoi cong xdy dung nam
2007, hoan thanh niam 2009 va di di vao phat dién, san lugng dién dat khoang 130 trigu KWh/nam.

% Thuy dién Nam Pong co tong mirc ddu t 740 ty, cong suat dat 32 MW, di dugc hoan thanh trong Q2.2013

Hoat dong thuy dién hién tai chwa phai 1a mang hoat dong chinh cia HDG, doanh thu v lgi nhudn dem lai tir mdng

hoat déng nay con chiém ti trong nho trong tong DT, LN. Udc tinh hang nam, 2

LN.

Cic chi so tai chinh

2010

2 thay dién mang lai cho HDG 17 ty

Pon vi tinh: Ty d'{amg

TTM Q3

Khi ning thanh todn

Hé 56 thanh toan hién hinh 1.44 1.68 1.69 1.29 1.75
Hé 56 thanh toan nhanh 0.85 1.04 0.83 0.52 (.66
Tién/N¢ ngin han 0.11 0.08 0.13 0.09 0.22
Ciiu triic tai chinh

Vay dai han/Tai san 0.01 0.00 0.02 0.04 0.02
Von vay/Ti san 0.01 0.02 0.08 0.18 0.10
Cong ng/Tail sdn 0.64 0.55 0.53 0.61 0.61
Hiéu qui hoat djng

Thii gian TB thu tién KH 73 106 132 145 99
Thin gian TB xir Iy HTK 293 305 254 315 369
Thi gian TB trd cho NCC 45 35 32 79 43
Chu kv tién té 321 377 354 381 425
Ty suit sinh loi

Lii gdop/Doanh thu 35.3% 38.6% 22.6% 10.5% 13.6%
Lai hoat dgng/Doanh thu 34.1% 40,0% 20.0% 3.6% 13.4%
Lai trude thué/Doanh thu 34.4% 40.7% 20.3% 5.4% 15.4%
L1 rong/Doanh thu 28.5% 31.4% 15.3% 4.2% 12.6%
ROA 23.0% 21.4% 10.7% 2.3% 6.7%
ROE 73.4% 56.7% 25.4% 5.8% 19.1%

Diém ndi bat trong cdu tric tai chinh cia HLD 13 cong ty sir dung rét it von vay. Ty 1& vbn vay/tal san cua cong ty
tinh dén hét quy 1112013 la 10%. Ty 1¢ cong ng/tai san la 61%, chu yéu la ng thwong mai, nam trong khoan muc
ngudi mua tra tién trude. Dy 1a sb tién khach hang tra truoc cho cac dy an cua cong ty nhung chua du diéu kién
hach toan doanh thu. Piéu nay cho thiy cong ty vin da va dang trién khai hidu qua cong tac ban hang. Day cing la
ngudn tai chinh ma cong ty khéng phai ganh chiu chi phi a1 vay.

Thoi gian trung binh thu tién cua khich hang ciling nhu thoi gian tra cho nha cung cap tang manh trong nam 2013 cho
thay cong ty dang day nhanh tién do ban hang, Tuy viy thoi gian xir Iy hang ton kho tiép tuc ting nhe cho thay tién
dd xdy dung dur 4n van chua thue su duge cai thién.

Tuong tu, cac chi tiéu vé hiéu qud loi nhuan cua wng ty duoc cdi thién trong 4 quy tro lai diy sau khi cham day vao
nam 2012 cho thay hoat déng san xuat kinh doanh cua céng ty c6 sur cdi thién dang ké trong nam 2013,

Co phiéu Von héa (ty) i i
HDG 1,103 2,173 9.11 1.51 17.39
NTL 1,006 1,115 14.79 1.28 8.27
DIG 2,059 28 513.96 0.88 0.17




DXG 836 1,448 9.12 1.15 13.23
HDC 484 1,129 15.95 0.86 5.34
TDH 600 663 23.84 0.45 1.91
HLD 418 3,931 5.32 1.09 21.93

Co thé thdy S0 vo1 cdc cong ty cung nganh, HDG dat iéu qua hoat dong r thé hién qua chi s6 ROE tuong ddi cao (chi
sau moi HLD) va P/E tuong ddi thap.

PINH GIA VA KHUYEN NGHI

Dinh gii -

Nam 2013, HDG wde dat 110 lgi nhudn sau thue tuong dwong mic EPS vao khoang 2,000 dong/1 ¢6 phicu. Mirc P/E
trung binh cua céc cong ty BDS dang niém yét hién tai vao khudn;, 14 lan. Nhu vy mirc gia hop ly cia HDG vao
khodng 28,000 dunyw phiéu, trong bdi canh thi truong hién tai.

Khuyén nghi _ _
V@i cac thong tin phén tich ¢ trén, ching t61 khuyén nghi cac nha dau tu mua vao HDG tai mirc gia thi truomg hién
tal voi tim nhin ddu tu khoang 1 ndm, mre gia mue tiéu 28,000 ddng/co phiéu

Biio cdo nay dwoce thwe hién béi cdc chuyén gia phan tich ciia Cong Ty C6 Phin Chimg Khodn Chéau A Thii
Binh Duong - APEC, bai phén tich chi ¢6 gid tri tham khio, APEC khong chiu bét ctr trich nhiém nao déi véi
viéc sir dung tai liéu nay.
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