CONG TY CO PHAN HONG HA DAU KHi
Ma: PHH (HNX) Nganh: Bt dong san va Xay dung

BAO CAO PHAN TiCH LAN DAU

Khuyén nghi MUA
Gid muc tiéu 25,000
Gid hién tgi 9,000
Thoi gian nam giie 1 nim

KHOI PHAN TiCH & PAU TU
CONG TY CO PHAN CHUNG
KHOAN APEC

Chuyén vién phin tich:

Khuyén nghi: Ching t6i k])llyér} nghi cac nha ‘dﬁu tu mua vao PHH véi mirc
gid muc tiéu 25,000 dong/co phiéu. Tam nhin dau tu 1 nim.

Cac chi tiéu co ban 2012 2013 2014F

DTT (ty dong) 696.89 800.95 851.10 1,200.00
+/- yoy (%) -20.1% 14.9% 6.3% 41.0%
LNST (ty dong) (5.54) 0.32 12.88 19.00
+/- yoy -129.3% -105.9% | 3870.2% 47.5%
TTS (ty dong) 978.11 823.74 810.23 972.27
+/- yoy 1.2% -15.8% -1.6% 20.0%
VCSH (ty dong) 247.12 252.05 261.83 240.83
+/- yoy -14.6% 2.0% 3.9% -8.0%
No/TTS 70.3% 62.1% 59.3% 71.1%
TS LN g6p 7.6% 7.2% 7.8% 6.4%
TS LN rong -0.8% 0.0% 1.5% 1.6%
EPS (dong) 2,327 (294) 680 950
ROA -0.5% 0.1% 1.6% 2.0%
ROE -1.9% 0.5% 4.9% 7.9%

Pham Ng.-l.l_\-[n Quynh Trang Bidm nhin diu tu

trangpng(@apec.com.vn

<+ PHH la doanh nghiép c6 nang lyc, uy tin va vi thé vimg manh trong
linh vire xay lip. Diéu do da duge thé hién qua nhiéu nam. Céng ty la
mét trong sé it nha thiu & Viét Nam da ap dung duoc cong nghé ha
coc van bé tong du tmg luc bing phwong phéap rung két hop x6i nudc.

Vu Thi Thu Trang
trangvit{@apec.com.vn

Ha Noi, ngay 13/03/2014

< (Cong ty da thi cong nhiéu cong trinh 12 cac toéa nha vin phong, tru so
lam viéc 16n nhu Bé Vin hoa, Bé Noi vu, Bo Y té, Ngan hang Cong
thuong. Cong ty con ¢o nhiéu kinh nghiém trong viéc thi cong bé tong
chéng phong xa trong cic cong trinh y t& nhu boogke dat may gia toc
cyber knife Bénh vién Chg Riy, gammar knife tai Bénh vién 108,
Bénh vién K Ha Ngi va boogke dit may san Xuiit dfﬁng vi phong xa 1:;11
Bénh vién 108.

% Céc chi tidu vé kha ning sinh 161 cua PHH trong nhimg nam trudc &
mirc trung binh kha so vdi cac doanh nghiép cling nganh, trong 2 nim
2011 — 2012 syt giam manh, tuy nhién luu v ring ddy 1a 2 nam rat kho
khin cua thi truong bat dong san va ciing 14 tinh hinh chung cua toan
nganh. Téi nam 2013, cac chi tiéu nay déu tang 1én mirc kha, tham chi
la cao hon so voi trung binh nganh: ROA cua Cong ty 1a 2% so voi
toan nganh 1.05%, ROE la 5% so vai toan nganh 1a 5.53%. Tir tinh
hinh hinh do, chiing t6i tin rang, kha ning sinh 161 cuia PHH s& sém
phuc héi t6t va xép & miic cao so véi cac doanh nghiép hoat dong xéy
dung — bit dong san khac.

CONG TY CO PHAN CHUNG
KHOAN APEC

Tru s&: Toa nha APEC Building, Sé 14
Lé Pai Hanh, Hai Ba Trung, Ha Noi

Bién thoai: 04.35730200 Ext: 692
Fax: 04.35771966 % Trong linh vuc bt dong san, PHH dang so hitu Khu d6 thi Hong Ha
Ecocity véi tong dién tich 16.7ha. Du kién dong tién diu tién tir du an
nay sé dén vao cudi nam 2014.




TONG QUAN

Théng tin co ban Cong ty Co phﬁin Héng Ha Dau Khi tién than 1a Cong ty

Gid ngay 26/03/2014 (nghin dong) 9.1 | Xay dung Hong Ha dugc thanh 1ap nam 1993 tryc thude
EPS trailing (nghin dong) 0.68 | Cong doan Xay dyng Viét Nam theo quyét dinh thanh lap
P/E 1321 | s0: 6223 QB/UB ngay 29/11/1993 cua UBND Thanh pho
(ia tri 80 sach /cp (nghin dong) 14.47 Ha Néi.

Hg s0 beta 0.60

KLGD Kkhép lénh trung binh 10 phién 540.110 Ngay 28/12/2004, B truong B Xdy dung ky Quyét dinh
KLCP dang = Vet : 30 UU{]’UUO so 2076/Qb - BXD vé viéc chuyén doanh nghiép Nha
Von hoa thi truong (ty dong) 6590 nudc Cong ty Xy dung Hong Ha - Tong Cong ty Xy

: - dung Song Hong thanh Cong ty C6 phan Péau tu va Xay
dung Hoéng Ha vdi tén giao dich tiéng Anh la "HONGHA Investment and Construction Joint Stock Company*™, viét
tat la HONGHA JSC.

PHH niém vel va giao dich trén HNX tir ngay 17/03/2010. Trong co cau c¢6 dong hién tai cua cong ty, ong Tran Ting
Anh (khéng nam trong ban lanh dao cong ty) la ¢6 dong 16n nhét, nim gilr 2 triéu c6 phiéu twong (mg vai 11.05%
von dleu lé. Tong Cong ty CP Xay lip Dau khi Viét Nam (PVX) dang nam gitr 1.2 triéu c6 phiéu twong (mg voi
6.63% von diéu 1&. Tuy viy PHH nam trong danh muc PVX du kién thoai von tmng ndm nay theo phuong thirc khop
lénh. Ngoai ra, Asean Small Cap Fund vira tro thanh c6 dong 16n, nim giir 5.07% von diéu 1é cua PHH.

TiNH HINH SAN XUAT KINH DOANH

Xay lap 1a hoat dong chi dao cua Cong ty trong nhiig nam vira qua voi ti trong trén tong doanh thu luén dat trén
90%. Ngoai ra, hoat dong dau tu, kinh doanh bat dong san 1a hoat dong tiém ning cua Cong ty va du kién sé dem lai
doanh thu, loi nhudn cao trong nhiing niam toi.

Téc do ting trwdn

Pon vi tinh: Ty dong

Doanh thu thuan 674.06 871.88 696.89 800.95 851.10
Tang tricong doanh thu thuan 29.3% -20.1% 14.9% 6.3%
Lgi nhudn sau thué 20.11 18.90 (5.54) 0.32 12.88
Tang tricong LNST -6.0% -129.3% -105.9% 3870.2%
Tong tai san 422.85 966.47 978.11 823.74 810.23
Tang tricong tong tai san 128.6% 1.2% -15.8% -1.6%
Von chi s¢ hitu 103.09 289.25 247.12 252.05 261.83
Tang tricong VCSH 180.6% -14.6% 2.0% 3.9%

C6 thé thiy doanh thu cua PHH tang truong tich cuc ké tir sau khi ¢é phén hoa dén nay. Mic du chiu tac déng manh
me cua kho khin do khung hoang tai chinh song hoat dong cua san xudt kinh doanh cua Céng ty nhin chung van tang
ler‘ng kha tot. Nam 2013, cong ty dat loi nhuan sau thué hop nhét 12.88 ty dong, ting gan 40 lan so v6i nam 2012
chii yéu do giam chi phi tién 1i va chi phi quan 1y doanh nghiép.

Vi thé ciia céng ty trong nganh

PHH la doanh nghiép c6 nang luc, uy tin va vi thé vitng manh trong linh vire xy lip. Piéu d6 da dugc thé hién qua
nhiéu nam. Céng ty 1a mot trong s it nha thau & Viét Nam da ap dung duge cong nghé ha coc vén bé tong du tmg
lure bing phuong phap rung két hop xoi nudc.

Cong ty da thi cong nhiéu cong trinh la cic toa nha vin phong, tru so lam viéc lon nhu Bo Van hoa, Bo Noi vu, B Y
té, Ngin hang Cong thuong. Cong ty con ¢é nhiéu kinh nghiém trong viéc thi cong bé tong chéng phong xa trong cac
cong trinh y té nhu boogke dat may gia toe cyber knife Bénh vién Chg Riy, gammar knife tai Bénh vién 108, Bénh
vién K Ha Ni va boogke dat may san Xudt dfing vi phong xa tai Bénh vién 108.

Cdng ty cO }iém nang tang truong tot tir hoat dong dau tu kinh doanh bt dong san. PHH budc déu da trién khai thanh
cong mot sO du dn bat dong san nhu: Dy 4n Tod nha van phong 407 Nguyén An Ninh, TP Ving Tau; Dy an Khu d6
thi mé&i Tir Hiép; Du an Xay dung khu nha ¢ cho CBCS Cuc Céng tac chinh tri Bo Cong an tai Tay Mo.

PHAN TiCH TAI CHINH

Cic chi sb tai chinh
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2010

2011

Pon vi tinh: Ty dong
Kha ning thanh toin

Heé s6 thanh toan hién hanh 1.03 1.34 1525 1.14 1.10
HEé so thanh toan nhanh 0.73 1.05 0.78 0.72 0.70
Tién/Ng ngan han 0.08 0.25 0.13 0.19 0.15
Cau tridc tai chinh
Vay dai han/Tai san 0.09 0.12 0.11 0.00 0.00
Von vay/Tai san 0.17 0.21 0.24 0.12 0.13
Cong ng/Tai san 0.74 0.606 0.70 0.62 0.59
Hiéu qua hoat dong
Thoi gian TB thu tién KH 74 109 188 139 107
Thoi gian TB xu ly HTK 43 55 120 119 95
Thoi gian TB tra cho NCC 52 76 124 140 131
Chu kv tién t& 04 87 183 118 71
Ty suit sinh 16i
Laii gép/Doanh thu 7.5% 9.4% 7.6% 7.2% 7.8%
Lii hoat dong/Doanh thu 3.6% 3.2% -0.1% 0.5% 2.0%
Lai trude thué/Doanh thu 3.6% 3.3% 0.0% 0.3% 2.1%
Lii rong/Doanh thu 3.1% 2.3% -0.7% 0.1% 1.6%
ROA 5.9% 2.9% -0.5% 0.1% 1:7%
ROE 26.8% 10.2% -1.9% 0.5% 3.3%
Tai san

Tinh dén hét ndm 2013, tong tai sin ctia PHH 12 810.23 ty dong, gidm 1.64% so véi ndm 2012, Tai san ngan han 13
530.63 chiém ty trong lon (65.6%) trong tong tai san cua Cong ty. con lai la la tai san dai han khoang 279 ty dong.
Nhin chung co cau tai san phu hop voi dic thi hoat dong chu dao 1a xay lap cua PHH.

Trong co ciu tai san ngan han, cic khoan phai thu va hang tén kho chiém ty trong ch yéu véi 47.18% va 36.52% tai
san ngin han. Gia tri cac khoan phai thu (phai thu khach hang, tra truéc cho ngudi ban va phai thu khac) 1a 250.33 ty
dong va hang tén kho (dudi dang chi phi san xudt kinh doanh d& dang cia céc cong trinh ma PHH dang thi céng cho
khach hang) la 193.78 ty dong.

Déi voi cac tai san dai han, khoan muc 16n nhat 1a tai san ¢6 dinh khoang 145.75 ty déng (chiém khoang 52. 1% tai

san dai han), phan 16n 1a may moc, phuong tién van tai phuc vu hoat dong xiy ldp cua cong ty; va cdc khoan dau tur
dai han khodng 104.80 ty dong — la cac khoan gop von vao cac cong ty con, cong ty lien két (chiém khoang 37.5% tai
san dai han) cua PHH véi mue tiéu chinh dé thue hién cic du an bt ddng san cua PHH.

Nguén vin ) )
Tinh dén hét nam 2013, téng no cia PHH 14 480.76 ty déng, von chu so hitu 1a 261.83 ty dong. Hé s6 ng / tong
nguon von coa PHH giam tr 0.62 lan (nam 2012) xuéng con 0.59 lan (nim 2013). Nguyén nhén la do Cong ty giai
quyét duoc dang ké mot s khoan no dai han (ng dai han giam tr 3.86 ty ddng nim 2012 xudng con 0.46 ty dong

niam 2013). So voi cac doanh nghiép cung nganh, he s6 ng cua Cong ty hign tai van ¢ mirc kha cao, tuy nhién day
cling 1 diéu binh thl_rr:rng do PHH dang trong giai doan bat dau du tu cic dy 4n. Trong thoi gian t6i, theo chiing tdi,
khi PHH thu héi duoc von tir cac du 4n dang dau tur thi tinh hinh tai chinh PHH sé& duoc cai thién.

Vé co c¢iu ng, ng ngin han la 480.3 ty dnng (chiém hon 90% tong no), nhu d noi 0 trén, hau hét cac khoan no dai
han di dc PHH giai quyet nén con lai cht yéu 14 cdc no ngan han. . Trong do, chu yeu la cde khoan tin dung thuong
mai (nguoi mua tra tién trudce, phai tra ngudi ban) voi gia tri gin 348, 62 ty dong (chiém 72.58% tong ng ngan
han).Diéu nay cho thiy uy tin voi cée doi téc ctng nhu kha néng tan dung von ctia khach hang, cac nha cung cip clia
PHH la rit tot.No dai han cia PHH 12 0.46 ty déng.

Nhin chung xét vé co ciu ngudn von, PHH dang sir dung khé t6t cic ngudn vén dé tai tro cho tai san. Von chi sé hir
va ng dai han dé tai trg cho tai san dai ha giap Cong ty dam bao dugc kha ning thanh toan va an toan tai chinh.

Kha nang thanh toin

Céc chi tiéu vé& kha nang thanh toén cia PHH trong nhimg nim qua duge duy tri & mire kha quan so voi cac doanh
nghiép trong nganh xay dung — bat dong san: hé s6 thanh toan ngin han 1én hon 1 lan (cua toan nghanh tinh dén
3/2014 14 1.51), hé s6 thanh toan nhanh hon 0.7 lin (cuia toan nganh tinh dén 3/2014 14 0.89). Nhin chung déi véi dic
thii hoat dong chinh la xdy dung, kha ning thanh toan cta Cong ty la trong déi an toan.

Nang lyc hoat dong
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Céc chi tiéu vé nang luc hoat dong clia Céng ty nhu vong quay tong tai san, vong quay cic khoan phai thu, vong
quay hang tén kho tuy déu giam trong 2 nim 2011 — 2012 do giai doan nay la giai doan kho khin cua nganh xay lip
— bat dong san, tuy nhién cic chi tiéu nay déu da duoc cai thién trong ndm 2013 va & mirc kha quan so véi cac doanh
nghiép khic trong nganh ciing nhur so vai toan nganh. Bit twong quan vai viée cac chi tiéu vé kha nang sinh 161 cling
duogc cai thién va ting 1én so vdi 2 nam 2011 — 2012, bién dong tich cuc cua céc chi tiéu vé ning luc hoat dong cho
thay hoat déng san xuét kinh doanh cua PHH dang c6 chiéu huéng dugc phuc héi va kha tét so véi nhidu doanh
nghiép cling nganh.

Kha nang sinh loi

Céc chi tidu vé kha nang sinh loi cia PHH trong nhitng ndm trude & mirc trung binh khé so véi cac doanh nghiép
cling nganh, trong 2 nim 2011 — 2012 sut giam manh, tuy nhién lvu y ring dy 1a 2 nim rat khé khan cua thi truong
bit dong san va ciing la tinh hinh chung ctia toan nganh. Téi ndm 2013, céc chi tidu nay déu tang 1én mirc kha, thim
chi la cao hon so vo1 trung binh nganh: ROA cua Cong ty la 2% so voi toan nganh 1.05%, ROE la 5% so vai toan
nganh 1a 5.53%. Tu tinh hinh hinh do, ching t6i tin rang, kha nang sinh 161 cua PHH sé sém phue héi t6t va xép &
mirc cao so voi cac doanh nghiép hoat dong xay dung — bat dong san khac.

MOT SO DU AN BAT PONG SAN

1. Dur in Khu db thi Hong Ha Eco City

Bia diém xay dung Xa Tir Higp, huyén Thanh Tri, thanh pho Ha Néi
Chu dau tu Cong ty CP Tir Hiép Hong Ha Dau Khi
Quy mé dy an - Téng dién tich: 16.7 ha

- T(;:-n‘g dién tich khong gian xanh: 2.88 ha .
- Chiéu cao trung binh: 25 tang (di duge UBND TP. Ha Noi dicu chinh tir
mirc ci 1 7 tang), dac biét mot s6 khoi nha co chiéu cao 1€n 161 34 thng

Tong mire dau tu 5,000 ty dong

Tinh hinh du in dur an khai cong xdy dung vao quy 2 ndm 2012 va du kién hoan thién Giai
doan I vao nam 2017

2. Dir anToa nha Vin phong 407 Nguyén An Ninh — TP, Viing Tau

Dia diém xay dung

407, Neuyeén An Ninh, phuong 9, TP Viing Tau

Chu dau tu

Cong ty Co phan Hong Ha Viét Nam

Quy mo6 du an

- Tong dién dich: 679.3 m”

- Dién tich xiy dung: 390 m’ ‘ o o
- Tong dién tich san: 6162 m” (Bao gom 15 tang noi khong bao gom tang
ham va tum)

Téng mirc dau tu 69.117 ty dong

Tinh hinh du an Dy an da thue hién xong bude chuan bi diu tu, da duge So Xay dung tinh
Ba Ria - Viing Tau cap phép xay dung. Hién nay cong ty dang thuc hign cac
budrc tiép theo cua du an

3. Du anToa nha van phong K3B Thanh Ciéng (PYC Hong Ha Building)

Dia diém xay dung Thanh Cong, Lang Ha, Ba Dinh, Ha Noi
Chu déu tu Cong ty Co phian Hong Ha Viét Nam
Quy mo6 du an - Tong dién tich: 1,023 m”

- Tén‘g dién tich mit san: 4,900 m’ )
- Chiéu cao: 11 tang ndi va 2 tang ham

Téng mirc dau o 62 ty dong

Tinh hinh du én Pa hoan thanh va di vao sit dung

Ngodi ra cong ty con thye hign dy an Khu biét thy Quang An — Tay Ho - Ha Néi, Dy én Xdy dung khu nha & cho
CBCS Cuc Cong tac chinh tri B Cong an tai Tay Mo. ..

Lwu y rang nhitg du 4n nay chua dem lai loi nhuan cho doanh nghiép nhung trong tuong lai hira hen s& dem lai
nguon doanh thu va lgi nhudn lén. Chinh vi vay, gia tri ctia doanh nghiép co thé chua dugce danh gia ding ¢ hién tai.
Chung t6i tin ring trong vai nam téi, voi tai san la cac du an noi trén, doanh nghiép sé ¢o 13i 16n va gia tri cia doanh
nghiép s& ting.




DU PHONG VA DPINH GIA

Vi dac thu cua doanh nghiép la hoat dong trong ca 2 linh vire xay lip va bat dong san, trong phin nay, chiing t6i str
dung 2 phuong phap 1a DCE, chiét khau dong tién tu do 5 nim t6i va phuong phap tinh toan lai gia tri tai san rong
NAV.

Phuong phip DCF
Nam 2014, PHH dy kién s& hach toan doanh thu va lgi nhudn diu tién tir 2 téa nha & x3 héi nam trong Khu d6 thi

Hc_mg) Ha Ecopark. Chang t6i du kién doanh thu va lgi nhuin nim nay lan lugt 1a 1,200 ty dong va 19 ty dong. Dy
kién tang trurdong cua cong ty trong 5 nim toi la 20%/1 nam. Voi WACC 1a 9.4%, ta ¢6 bang dinh gia nhur sau:

Bang du tinh dong tién tw do 2013 — 2017

Pon vi tinh: ty déng 2015 2016 2017

Doanh thu 1,200.00 2,400.00 2.760.00 3.174.00 3.650.10
Loi nhudn sau thué 19.00 38.00 43.70 50.26 57.79
Lai suat (1-T) 14.38 28.76 33.08 38.04 43.74
Khau hao 3.22 6.43 7.40 8.51 9.719
Péu tu vao tai san ¢6 dinh 7.59 15.18 17.46 20.08 23.09
BPéu tu vao von luu dong 20.04 40.08 46.09 53.01 60.96
Dong tién ty do (FCFF) 8.97 17.93 20.62 23.72 27.27
Gia tri doanh nghiép tr sau 2017 801.54

Gia tri doanh nghiép 872.01

Gia tri ng 480.76

S6 luwgng c6 phiéu luu hanh 20,000,000
Gia tri ¢6 phiéu (dong) 19,563

Khoan muc
Xiy dung co ban do dang

Dinh gia lai

Dy an Khu d6 thi méi Tir Hiép

124,366,940,128

501.000,000,000

Tdng tai san

810,227,635,119

1,186,860,694,991

No 480,760,732,149 480,760,732,149
Von CSH 329,466,902,970 706,099,962,842
Lo ich cua co dong thieu so 67,632,648,792 67,632,648,792
S6 Irong co phicu luu hanh 20,000,000 20,000,000
Gia tri co phieu 13,092 31,923

Gia tri trung binh cia ca 2 phuong phap vdéi ty trong 50% 1a 25,742 dong/m phiéu. Chiing t6i khuyén nghi cac nha
dau tr mua vao PHH véi mire gia muc tiéu 25,000 dong/cé phiéu. Tam nhin dau tr 1-2 nam.
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Bio cdo nay dwge thwe hién boi cdc chuyén gia phén tich cia Cong Ty Cé Phﬁn' Chimg Khodn Chiu A,Thfli
Binh Dwong - APEC, bai phin tich chi c6 gia tri tham khio, APEC khong chiu bat cir trach nhiém nao doi voi
viée sir dung tai liéu nay.

A securities

Phat hanh b&i: Phéong Phan Tich - Céng Ty C6 Phan Chirng Khoan Chéau A Thai Binh Dwong - APEC
Hoi S Chinh:

Address: Tda nha APEC Building, sb 14 Lé Pai Hanh, Q.Hai Ba Trwng, TP. Ha Noi

Tel: (84- 4) 3573 0200 EXT: 692

Fax: (84- 4) 35771966

Email: research@apec.com.vn; Website: http://www.apec.com.vn
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