CTCP PAU TU VA PHAT TRIEN BAT BONG SAN HUDLAND
Ma: HLD (HNX} Nganh: Bit dong san

Khuyén nghi MUA BAO CAO PHAN TiCH CONG TY
Gid muc tiéu 28,000 VND _

Gid hién tai 17,000 VND Khuyén nghi: Ching t6i khuyén nghi cac nha diu tr mua vao ¢6 phiéu HLD
Tam nhin dau tir 1 nim voi mirc gia muc tidu 28,000 dong/co phiéu véi tim nhin dau tu 1 nam.

Céc chi tiéu co ban 20 2012 2013 pAIEYD
DTT (ty dong) 802.52 . 45225 |  472.50
- yoy (%) 132.1% | 302% | -19.3% 4.5%
LNST (ty dong) 12427 97.80 78.62 8171
- yoy 915% | 213% | -19.6% 3.0%
TTS (ty dong) 034.02 | 779.43 591.19 | 709.43
- yoy T01% | -166% |  24.2% 30.0%
VCSH (ty dong) 26227 | 33275 | 38437 426.08
- yoy 50.1% 26.9% 15.5% 10.9%
No/TTS 71.9% 57.3% 35.0% 35.8%
?_gﬂ?%{ *f[};‘lﬂﬁﬂ G TSN gop 21.0% | 248% |  25.8% 0.0%
o b TS LN rong 15.5% 17.5% 17.4% 17.3%
: ' EPS (dong) 3.863 12.427 6.720 1,036
e ROA 12.6% 11.4% 13.3% 11.5%
fawoug: phimg Shan Heh: ROE 58.2% 32.9% 20.5% 19.2%

Vu Thi Thu Tran r :

trangvit(@) ec.-.c:.mr%\-'u Di¢m noi bat:

++ HUDLAND la cong ty BDS quy mé vira va con kha non tré. Tuy vy,
cong ty da tao dung duoc vi thé nhét dinh trong nganh. Cac san pham
cua cong ty chu yéu 1a cic khu dé thi, khu din cu voi quy mo vira va
nho, huong t61 déi twong khach hang tAm trung. Céac dy an cua cong ty
tidu thu kha tdt trong cac nim qua bat chip sy tram lang néi chung cua
thi truong bat dong san.

Ha Ngi, ngy 02/06/2014

% (C06 thé thay, trong Quy I, cong ty di hach toan phan doanh thu cudi cing
tir 2 dy an HH KDT V:et Hung va Dy an Lé Thai T6, Bic Ninh. Theo
théng tin tr phia cong ty, trong ndm 2014, cong ty s€ tap trung hoan
thién, ban giao va hach toan dy an CT17 KDT Viét Hung. Dy an Khu B
Bic Ninh vira bat dau trién khai, du kién 1a nguén thu chinh trong nim
2015.

CONG TY CO PHAN CHUNG

KHOAN APEC

Tru so: Toa nha APEC Building, S6 14
¢ Pai Hanh, Hai Ba Trung, Ha Noi

Bién thoai: 04.35730200 Ext: 692
Fax: 04.35771966

Co thé thiy, sau khi dat dinh vao nim 2011, doanh thu va loi nhuan ctia
HLD da giam nhe trong ciac nim 2012 va 2013 Tuy vay, két qua kinh
doanh cua cong ty twong déi 6n dinh so véi cac cong ty khic trong
nganh bit dong san.

HLD sir dung don béy tai chinh thip nhung dat hiéu qua loi nhun cao

véi ROA va ROE lan lugt 12 12.52% va 20.79%.

 Nam 2014, HLD dat k& hoach 472.5 ty déng doanh thu va 81.71 ty déng
loi nhuan, ting lan lugt 4.5% va 3.9% so véi cing ky. Mic du két qua
kinh doanh quy I cua cong ty c6 sy giam sat nhe so véi cung ky, chiing
t6i danh gia nhiéu kha nang cong ty sé dat dugc ké hoach dé ra dua trén
co 8o trir luong hang ton kho va viée cong ty luén hoan thanh ké hoach
trong cac nam gan day.

Piém yéu:
% Viéc sir dung don bay tai chinh thap c6 thé han ché kha ning ting truong
cua cong ty trong cac niam toi.




TONG QUAN

Théng tin co bin Lich sir thanh lap

Gia nga}f'zg_.-'[)s f2"f}14 :{nghm dong) 174 Céng ty Co6 phan Pau tr va Phat trién Bit déng sin
EPS trailing (nghin dong) 3.84 | HUDLAND 1a mét don vi thanh vién cua Téng céng ty
P/E 441 | piu tu Phat trién Nha va D6 thi (HUD). HUDLAND duoc
Gia tri s6 sach /cp (nghin dong) 20.01 | chinh thirc thanh 1dp vao thing 08 nam 2007 véi tng sb
He so beta 132 | vén diéu & 1a 100 ty dong, voi cic cd dong chinh ban dau
KLGD khop lénh trung binh 10 phién 78138 | 1a: Tong Cong ty Déau tu phat trien Nha va D6 thi, Cong ty
KLCP dang niém yet 20,000,000 | C6 phan Piu tu va Xay dung Thanh Nam (CSC), Cong ty
Von héa thi truong (ty dong) 338.54 | C6 phin Nikko Viét Nam (nay chuyén cd phén sang Cong

ty Dét Ha Nam).

Ngay 26/03/2013, ¢b phiéu Cong ty HUDLAND chinh thirc duge giao dich trén San giao dich chimg khoan Ha Néi
voi ma chirng khoan 1a HLD.

Co céu cb dong

‘v’e co ban, co ciu cb dong hién tai khong c6 nhiéu thay doi so voi thoi diém sang l1ap. Tong Cong ty Piu tur Phat
trién Nha va D6 thi 1a ¢ déng 16n nhét, nam it 51% von didu 12. Céng ty TNHH Dét Ha Nam nam gilr 9.5% von va
Coéng ty CO phan Pau tu va Xay dung Thanh Nam nam giir 7.06% von diéu 1é.

Péi ngii diéu hanh

Chu tich HDQT: Gng Bui Pirc Thinh, sinh nam 1957, Ky su Giao théng Vian tai, Pai hoc Klen Triac Ha Noi. Trurde
khi dam nhén vi tri Chu tich HBPQT ¢ HUDLAND, 6ng Thinh cng tac tai Tap doan Phat trién Nha va P6 thi (HUD).

Tong Giam dbc: Ong Pham Cao Son, sinh nim 1971, 1a K§ su Xy dung. Truéc khi lam Téng Giam doc
HUDLAND, ong Son cong tac tai Cong ty CP Pau tu va Xay dung Thanh Nam.

HOAT PONG SAN XUAT KINH DOANH

M hinh san xuét kinh doanh _

Hoat dong san xuit kinh doanh chinh cia HUDLAND la dau tu phat trién cac du an bat dong san (khu dan cu, khu
do thi méi, trung thm thuong mai...). Theo dinh huong phat trién cha cong ty, trong vong 5 nim t&i, HUDLAND
phin dau sé tro thanh mdt trong nhimg thuong hiéu Bat dong san cia uy tin, coi trong viéc phat trién bén vimg, co
ban sdc va phong cach riéng, hudng téi khong gian xanh va thin thién véi méi truong.

Hién tai, cong ty dang tap trung trién khai cac dy an sau:

Dir sin dau tr xdy dung nha & thiap ting NO-05B
Dia diém xay dung Lo dat HH-05, Khu d6 thi méi Viét Hung, quian Long Bién, thanh pho Ha
Noi
Thong tin chi tiét - Quy mo dy an: 27,555 m2
- Dién tich dét kinh doanh: 18,155 m2
- Tong s6 can hd: 94 cin
- T-jng mirc dau tu: 552.9 ty t_‘l‘éng
- Tong doanh thu: 786.9 ty déng

Tién dd thue hién du an Dy an HHO5 hién da hoan thanh, dang tién hanh ban giao cho khach hang
Dur éin ddu trr xiy dung nha & chung cur cao ting CT-17

Dia diém xay dung Khu dé thi mai Viét Hung, quin Long Bién, thanh pho Ha Ngi

Théng tin chi tiét - Quy mo dy an: 32,156 m2

- Tong s6 cin hg: 654 cin

- ano mirc dau tu: 900.6 ty dong

- Téng doanh thu: 1,321.4 ty déng

Tién dé thue hién du an Hién dy an CT 17 da hoan thanh 2 khoi nha 5 ting, 14 ting va dang tién
hanh ban giao cho khach hang. 2 khéi nha 17 tang dang trong qua trinh hoan
thién mat ngoai va du kién s& hoan thanh trong quy 111 nim 2014.

Dur dn diu tr xdy dung nha & Biét thu
| Pia diém xay dung [ Khu do thi méi dudng Lé Thai T6, thanh pho Béc Ninh, tinh Bic Ninh

g,



- Quy mo dy én: 22,169 m2

- Tong dién tich dit kinh doanh: 22,169 m2
- Tong s6 can hg: 100

- Téng mirc dau tu: 219.6

Thong tin chi tiét

Tinh dén hét nam 2013, dy an biét thy Béc Ninh da hoan thanh dén 100%
va dang tién hanh ban giao cho khach hang

Tién d6 thue hién du an

Dur dn diu tr xdy dung nha & Lién ké

Bia diém xay dung Khu dé thi mai dudng Lé Thai T4, thanh phd Bac Ninh, tinh Bac Ninh

- Quy mo dy én: 49,631 m2

- Tong dién tich dit kinh doanh: 49,631 m2
- Tong s6 can ho: 552 can

- Tong mirc dau tu: 621.2 ty dnng

- Téng doanh thu: 799.5 ty déng

Thong tin chi tiét

Du an lién ké Bac Ninh dé trién khai hoan thanh dén 100%, dang tién hanh
bian giao cho khach hiang

Tién dd thue hién du an

Vé co ban, cdc du 4n cua cong ty déu tap trung véo phén khiic BDS tam trung. Cac duy 4n cua cong ty déu phu hop
v6i nhu cau thi tromg, tidu thy tot trong cac nim qua bat chap cac kho khan cua thi truong bét déng san.

Tinh dén hét quy [ ndm 2014, chi tiét hang ton kho cua céng ty nhu sau:

) 31/03/2014 01/01/2014

Chi tiét cdc dyr 4n
Khu nha CT17 KBPT Viét Hung

213,867,763,983 195,705,128,431

Dy an HHO5 KDT Viét Hung - 4,125,050,109
Dy an nha LK Lé Thai To, Bac Ninh 23,145,468,908 45,689,193,591
Dy an Lé Thai To, Bac Ninh - 1,902,478,381
Dy an Khu B Bac Ninh 88,230,836,927 88,411,921,975
Dy an Tay Nam Linh Bam -

Du an thire hién Uy quyén ha ting Bac Ninh

7.376,850.911

Dur an thye hién iy quyén CV-02 123,613,046
Khac 54,381,091 15,000,000
Tong 332,798.,914,866 335,848.772,487

Co thé th'iy trong Quy I, céng ty dd hach todn phin doanh thu cudi ciing tir 2 dy an HH KBT Viét Hung va Dy 4n La

Thai Td, Bic Ninh. Theo thong tin tir phia cong ty, trong ndm 2014, cong ty s€ tap trung hoan thi¢n, ban giao va hach

toan dy an CT17 KPT Viét Hung. Dy 4n Khu B Bac Ninh vir bit déu trién khai, dy kién 13 ngudn thu chinh trong
nam 2015.

Mét s6 du 4n khac dang trong giai doan chuan bi dau tur 1a Khu Du lich Sinh thai Binh Giang va Trung tim Thuong
mai tai dudng Ngé Gia Tuy.

Phan tich nganh va doi thi canh tranh

Hién nay, trén dia ban ca nude co rat nhiéu doanh nghiép hoat dong trong linh vurc xay dung, bat déng san, d'lu fr va
kinh doanh phat trién nha, khu dé thi moi.... Bac bigt, khu vire Ha Noi va céc tinh lan cin dang tap trung rit nhiéu
doanh nghiép lém nhu: T:}ng cong ty cé phan xudt nhap khau va xay dung Viét Nam (Vinaconex), Tong Cong ty Piu
to] va Phat trién Nha Ha Néi (Handico), Cong ty C6 phan Dau tur Phat trién Khu d6 thi va Khu cong nghiép Song Pa
(Sudico)... Tuy nhién, trong nhitg nim vira qua, v&i sy hd trg cia Tong cong ty Pau tw Phét trién nha va D6 thi,
Cong ty da thyc hién thanh cong cac dy an déu tu khu nha &, khu dan cu véi quy mé vira va nho. Cac du 4n cta cong
ty dugc ban khé chay trong thoi gian gan déy, bat chp su I:rﬁm ling cua thi trrong bat dong san.

Trong thoi gian t6i, dinh huéng phat trién cia cong ty 1a phét trién cac khu d6 thi méi, khu dén cu méi véi quy méd
trung binh va lém hon.

PHAN TiCH TAI CHiNH

Két qua kinh deanh

2010

2011

2012

Pon vi tinh: Ty dong

Doanh thu thuan 345.78 802.52 560.11 452.25
Tang triuong doanh thu thudn 132% -30% -19%
Loi nhudn gép 91.62 168.60 138.87 116.76
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Tang trueong loi nhudn gdp 84% -18% -16%
Loi nhudn thuan tr HDKD - 86.51 165.55 130.49 104.90
Tang truong loi nhudn e HDKD 91% -21% -20%
Loi nhuan sau thué cua cong ty me - 64.90 124.27 97.80 78.62
Tang truong LNST 91% -21% -20%

C6 thé thfiy, sau khi dat dinh vao nam 2011, doanh thu va lgi nhudn cua HLD di giam nhe trong cac nim 2012 va
2013. Tuy vay, trong boi canh thi truong bat dong san gip kho khan va nhiéu bién dong trong 2 nam nay, ket qua dat
dugc cia HUDLAND nhin chung van kha tich cue so véi cac cong ty khéc cling nganh.

Két qua kinh doanh quy 1

Nim 2014, HLD dat ké hoach

Pon vi tinh: Ty dong QI1/2013 Q1/2014  Thay doi ML :
Doanh thu thuan 111.15 105.51 5.1% 4?2&3 ty '130,“3 id"fmh thu ‘;? 3{-’”
Loi nhuan sau thud 17.67 15.90 10.0% ‘3’ ong 1ol g, tang fan ot

4.5% va 3.9% so voi cung ky.
Mic du két qua kinh doanh quy I cua cong ty co sy giam sut nhe so voi cung ky, giam 5.1% va 10.0%, ching té1
danh gia nhiéu kha ning cong ty sé dat dugc ké hoach dé ra dua trén co s trir luong hang ton kho va viéc cong ty
luén hoan thanh ké hoach trong cic nam gan day.

Bang can doi ké toan

Pon vi tinh: % 2013 Q1/2014
TAI SAN NGAN HAN 100% 100% 99% 99% 99%
Tién va tuong duong tien 0% 1% 1% 16% 11%
Cac khoan phai thu 27% 24% 34% 26% 34%
Phai thu khach hang 20% 15% 27% 17% 25%
Hang ton kho, rong 67% 67% 53% 57% 54%
TONG CONG TAI SAN 100% 100% 100% 100% 100%
NO PHAI TRA 84% 72% 57% 35% 36%
Ng ngan han 81% 69% 57% 35% 36%
VON CHU SO HUU 16% 28% 43% 65% 64%
TONG CONG NGUON VON 100% 100% 100% 100% 100%

Tai san ngan han chiém 99% tong tai san cua HLD trong do riéng ty trong cua hang ton kho 1a 54% vao cucn
Q1/2014, giam nhe tr mirc 57% vio cudi nim 2013. Tinh dén thoi diém hién tai, hang ton kho cia HLD chu yéu niim
trong du an Khu nha CT17 KDT Viét Hung, du kién s& ban hét va hach toan trong nim nay.

Céc khoan phai thu ciing chiém ty trong déng ké trong co cdu téng tai san, 34%, trong do phai thu khach hang la

25%.

Cong ty khéng co vay dai han. Ty 1& vay ngin han/tng tai san la 12%.

s0 voi cdc cong ty BDS,

So sanh voi cdac cong ty trong nganh

Chi S6

Vé co ban, day 1a mirc don bay tai chinh thap

KHA

Co s0 tinh toan TT™ MRY TT™ TT™ TT™
Gia dong cira 16,700 13,600 26,500 20,600 68,500
Gia tri von hoa(Ty VND) 334 359.04 1,475.71 263.03 61,255.47
So hitu nude ngoai 0.81 13.95 12.41 0.98 14.83
EPS co ban (VND) 3.842 1,740 1,877 2,524 8.310
Book Value (VND) 20,013 10,531 13,181 23,432 17,389
P/E co ban 4.35 7.81 14.12 8.16 8.24
P/B 0.83 1.29 2.01 0.88 3.94
Tién/Ng ngan han 0.32 0.25 0.28 0.81 0.61
TSLD/No ngin han 2.78 0.84 1.25 3.2 1.7
Vay dai han/Tai san 0 0 0 0 0.34
Von vay/Tai san 0.15 0.02 0.03 0 0.39
Cong ng/Tai san 0.36 0.49 0.64 0.23 0.73
Lai gop/Doanh thu 25.97% 0.00% 14.38% 57.98% 37.57%
Lai rong/Doanh thu 17.21% 0.00% 9.44% 48.02% 33.64%
ROE 20.79% 18.01% 14.69% 11.00% 47.04%




[ROA | 12.52% | 9.89% | 4.84% | 7.97% | 11.07% |

C6 thé thiy so vdi cic cong ty khac trong nganh, HLD c6 quy mé vén chi & mirc trung binh. Tuy vay, c6 thé thﬁy cac
chi tiéu tai chinh cua HLD déu vuot trdi so vdi cac cong ty khac, thé hién ¢ ROA va ROE ¢ mic cao va don bay tai
chinh & mirc thap. So véi VIC, ROE nam 2013 ctia HLD thép hon, tuy véy, loi nhudn ctia VIC trong nam 2013 mang
nhiéu yéu t dot bién, va HLD dang dugc giao dich & mirc P/E va P/B thap hon rit nhiéu so véi VIC.

PINH GIA VA KHUYEN NGHI

Phuwong phip DCF

Ching t6i cho rang nam 2014, cong ty sé dat mac doanh thu va lgi nhudn ké hoach dé ra. Trong 5 nim tiép theo,

cling voi sy phuc héi cia thi trrong bit déng san va tinh hinh kinh doanh 6n dinh va bén vilng clia cong ty trong céc
niam qua, ching t6i dy phong mire tang trudng 1a 10%/nam.

Pon vi tinh: ty déng

2015

2016

2017

Doanh thu 2014 2015 2016 2017 2018
Lgi nhudn sau thué 472.50 519.75 571.73 628.90 691.79
Lai suat (1-T) 81.71 89.88 98.87 108.76 119.63
Khau hao 0.52 0.57 0.63 0.69 0.76
Péu tu vao tai san ¢ dinh 4.73 5.20 5.72 6.29 6.92
DPéu tu vao von luu dong 23.63 25.99 28.59 31.44 34.59
Dong tién tu do (FCFF) 50.56 55.61 61.17 67.29 74.02
Gia tri doanh nghiép tr sau 2017 12.77 14.05 15.46 17.00 18.70
(iia tri doanh nghiép 656.90
Gia tri ng 733.72
S6 lugng c6 phiéu Iuu hanh 20,000,000
Gia tri ¢o phiéu (dong) 26,345

Phuong phip P/E va P/B

TB nganh Pinh gia
P/B 1.3 20,010 26,013
P/E 8.0 4,086 32,684

Gia tr1 trung binh cua ca 3 phuong phap voi ty trong ngang nhau la 28,000 VND/co phiéu. Vi mirc gia nay, ching
t6i khuyén nghi céc nha déu tw mua vao ¢ phiéu HLD véi lgi nhudn du kién 13 67% trong vong 1 nim téi.

L



£\ Khuyén nghi Gia muc tiéu
02/08/2013 27,000 Mua 35,000

Bio cdo nay dwoc thue hién boi cic chuyén gia phén tich ciia Cong Ty Co Phs’iq Chitng Khodn Chiu A'Théi
Binh Dwong - APEC, bai phin tich chi ¢é gia tri tham khao, APEC khong chiu bat eir trach nhiém nao daéi voi
viéc sir dung tai liéu nay.

A securities

Phat hanh b&i: Phong Phan Tich - Céng Ty C6 Phan Chirng Khoan Chau A Thai Binh Dwong -
APEC

Hdi S¢ Chinh:

Address: Toa nha APEC Building, so 14 Lé DPai Hanh, Q.Hai Ba Trwng, TP. Ha Néi
Tel: (84- 4) 3573 0200 EXT: 692

Fax: (84- 4) 35771966

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




