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CTCP Hong Ha Viét Nam
Ma: PHH (HNX) | Nganh: Xay dung va Bat dong san

Khuyén nghi MUA
Gid muc tiéu (1 ndm) (VND) 16,470
Gia hién tai (VND) 6,300
Lgi nhuan ky vong (1 nam) 160%
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THONG TIN GIAO DICH
Gia hién tai (VND): 6,300
EPS (VND): 576
P/E: 10.94
Gia tri s6 sach (VND): 14,350
Hé so Beta: 0.39
KLGD trung binh: 109,210
KLCP dang niém yét: 20,000,000
KLCP dang luu hanh: 18,100,000
V8n hda (Ty VND): 114.03
CO CAU cO PONG
Tran Tung Anh 7.75%
Asean Small Cap Fund 6.69%
PVX 6.63%
Lé Hoang Anh 1.42%
Hoang Quéc Huy 1.04%

THONG TIN LIEN LAC

S6 161A, phd T6 Hiéu, quan Cau Giay,

Ha Noi

Tel: +84 4 3554 0845
Fax: +84 4 3554 0847

Khuyén nghi:

Chlng t6i dinh gid mdi c6 phiéu ctia PHH & mic 16,470 dong. Gia
hién tai cta PHH la 6,300 d6ng. Do dé chiang t6i khuyén nghi cac
nha dau tu mua c6 phi€u nay véi tdm nhin dau tu 1 ndm, Igi
nhuan ky vong 160%.
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ndi bat:

Hoat déng chinh cia PHH tai thdi diém hién tai l1a xay
13p, chiém 95% doanh thu va Igi nhudn gép. Ngoai ra
PHH con c6 hoat dong bat dong san va mot s6 hoat dong
khac nhu tu van thi cong hay kinh doanh vat liéu xay dung.

Nho khdng dinh dudc chéat luong va uy tin trong thi
céng x&y 1ap cac céng trinh, PHH di ky dudc nhiéu
hop déng, duy tri doanh thu & mic cao so vdi von
diéu Ié. Bién Igi nhuan gop cta PHH nhin chung dang ngay
cang dugc cai thién, dat gan 10% nam 2014, so véi mdc
8.32% nam 2013.

PHH dang trién khai du dn bat déng san cé kha ning
dem lai Igi nhuan I6n trong 3 - 5 nam téi Ia Hong Ha
Ecocity. Du an nam tai x3 T Hiép, Thanh Tri, Ha Noi, vdi
téng dién tich hon 16.7 ha, trong dé 7 ha danh cho nha g,
2 ha cho trudng hoc cac cdp va 2 ha cay xanh. Du an dugc
chia lam 2 giai doan dé& phat trién: giai doan 1 gébm nha &
xa hoi; giai doan 2 gom nha & thugng mai. Vé vi tri dia ly,
du an nam cach H6 Hoan Kiém 10.6km, tudng dudng vdi
khoang cach cua KDT Ciputra, KBT The Manor va KbBT
Vinhomes Riverside, gan han 4km so véi KDT Ecopark.

Su phuc héi va phat trién cia nén kinh té cang vdi
cac khung phap ly dudc cai thién sé giup cho thi
truong bat dong san Viét Nam budc vao thoi ky phat
trién chat lugng va bén vitng hon trudc diy. Téc dd dob
thi hoa sé& dién ra nhanh chéng, cac chung cu va cac khu dé
thi sé lién tuc dugc xay dung. Nén kinh té€ Viét Nam noi
chung va thi trudng bat dong san noi riéng sé€ budc vao giai
doan phat trién ma chua ai trong ching ta tirng trai qua.

han ché:

Cac khoan phai thu va dau tu lién quan dén khai thac
quang dong tai Lao cé kha nang thu héi thap. Theo
udc tinh cua chdng t6i, c6 kha nang PHH sé phai trich 1ap
120 ty dong trong vong 3 nam tdi.




Tom tat cac chi tiéu tai chinh

Chi tiéu

DTT (ty dong) 696.89
+/- yoy -20.07%
LNST (ty dong) (5.54)
+/- yoy -643.14%
TTS (ty dong) 978.11
+/- yoy 1.20%
VCSH (ty dong) 247.12
+/- yoy -14.56%
Ng/TTS 0.70
TS LN gop 7.61%
TS LN rong -0.79%
EPS (d6ng) (306)
ROA -0.57%
ROE -2.24%

800.94
14.93%
0.86

823.74
-15.78%
252.05
1.99%
0.62
7.23%
0.11%
48
0.10%
0.34%

851.10
6.26%
0.86
0.00%
798.00
-3.13%
249.58
-0.98%
0.60
7.79%
0.10%
48
0.11%
0.34%

576.33
-32.28%
10.42
1211.63%
855.85
7.25%
259.75
4.07%
0.62
9.88%
1.81%
576
1.22%
4.01%

855.69
48.47%
55.62
433.78%
938.42
9.65%
310.34
19.47%
0.63
10.12%
6.50%
3,072
5.93%
17.92%

*S6 liéu tai chinh ndm 2014 dudc s’ dung theo Bdo cdo tai chinh chua kiém todn Quy IV ndm 2014
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TONG QUAN

Lich s thanh Iap

Cong ty C6 phan Héng Ha Viét Nam (PHH) tién than la Cdng ty Xay dung
HOng Ha, thanh |&p ndm 1993. Céng ty dudc cd phan héa ngay 28/12/2004
theo quyét dinh cua BO trudng BO Xay dung. Sau hon 20 nam hoat dong,
PHH da tao dudc thudng hiéu trén thi trudng xay dung trong nudc vdi han
400 k¥ su va chuyén gia xay dung.

Ngay 17/03/2010, c& phiéu cla Céng ty dudc niém yét trén san HNX véi ma
giao dich PHH. Cling trong nam 2010, Céng ty da tang von diéu Ié 2 lan, |én
muc 200 ty dong. Thong tin chi tiét dugc trinh bay trong bang dudi day:

Von diéu lé (Triéu VND

2009 50,000
08/2010 102,500
12/2010 200,000

Co ciu c6 dong

Tinh dén 24/04/2014, céc c6 déng 16n nhdt cua PHH bao gém 6ng Tran
Tung Anh, Asean Small Cap Fund va Téng Cong ty C8 phan Xay I8p Dau khi
Viét Nam (PVX). Thdng tin c6 déng chi tiét dugc trinh bay trong bang dudi
day:

Tinh dén nga

Tran Tung Anh 7.75% 01/04/2014
Asean Small Cap Fund 6.69% 24/04/2014
PVX 6.63% 31/12/2013
Lé Hoang Anh 1.42% 30/12/2014
Hoang Quéc Huy 1.04% 30/12/2014

Hién tai, 92.4% s6 cd phiéu PHH dang luu hanh dudc ndm gill bdi cdc nha
dau tu trong nudc, 7.4% con lai dugc nam gilt bdi cdc nha dau tu nudc
ngoai.

Ban lanh dao
Chu tich HDQT kiém Téng Gidm ddc cia PHH |1a 6ng L& Hoang Anh. Thdng
tin vé cac thanh vién HBQT dudc trinh bay dugi day:

HOi dong Quan tri Chirc vu khac
Chu tich Lé Hoang Anh Téng Gidam déc

Pho Chu tich Hoang Quéc Huy Pho Téng Giam d6c
Thanh vién Doan Thi Bich Ha Ph& Téng Giam d6c
Thanh vién Tran Van Long

Thanh vién Trinh Thanh Giang

Hau hét thanh vién ctia HOi ddng Quan tri la nhitng ngudi da gan bo véi PHH
[&u nam, tham chi tir nhitng ngay dau thanh lap nhu 6ng Lé Hoang Anh va
ba Doan Thi Bach Ha. Mot diém dang luu y 1a 3/5 thanh vién cha Hbéi déng
Quan tri nam trong Ban Gidm d6c. Day la cd cdu thudng gdp G cac cong ty
cé vén hda trung binh tai Viét Nam, nhung né cé thé l1am giam tinh minh
bach trong hoat déng diéu hanh cong ty.
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Pon vi: Ty dong
Doanh thu
Gia von hang ban

Bién Igi nhuan gop

HOAT PONG SAN XUAT KINH DOANH

Cd cau doanh thu va Igi nhuan gop

Doanh thu Lgi nhuan gop
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Bat ddng san mKhéc mXay I&p  B&t ddng san mKhac

Cac hoat déng ctia PHH cé thé phéan loai thanh 3 nhém gbém xay |3p, béat
dong san va hoat dong khac nhu tu van thi cong hay kinh doanh vat liéu
xay dung.

Dé&n hét 2014, xay 1&p van la hoat dong chinh clia PHH, chiém 95% doanh
thu va Igi nhuan gop. 2 hoat dong con lai, bat dong san va hoat dong khac,
hién dong gép nho cho doanh thu va Igi nhuan gop. Tuy nhién, kinh doanh
bat dong san sé tang trudng nhanh tr nam 2015 khi cac du an bat déng san
clia PHH bat dau dudc chao ban ra thi trudng.

Hai hoat dong chinh la xay |ap va bat déng san sé dudc ching t6i phan tich
chi tiét dudi day.

Xay lap
Hoat d6ng xay |dp clla PHH bao gobm xday |&p dan dung, céng nghiép, ha
tang ky thuat, giao théng va thuy Igi. Hoat dong nay ctia Céng ty dudc thuc
hién qua 2 cbng ty con la CTCP H6ng Ha Ha Noi va CTCP Xay l&p Héng Ha
Sai Gon.

Cac khach hang hién tai cia PHH bao gom ca khach hang tu nhan nhu Van
Phiu Invest hay CTCP Hai Van Nam; va khach hang cong nhu cac bd, cac
bénh vién hay cac trudng dai hoc. Mot s6 hgp dong da va dang dugc PHH
thuc hién trong thgi gian gan day la chung cu CT9 - Van Phu, tru sd Ngan
hang Céng thudng Viét Nam, Hoc vién Am nhac Qudc gia Viét Nam, bén xe
Kim Ma, bénh vién K - Tan Triéu, bénh vién da khoa B6ng Nai va bd ke
song Boéng Nai.

804.71 674.58 793.65 812.40 552.04
747.48 641.54 736.57 744.82 498.49
7.11% 4.90% 7.19% 8.32% 9.70%

Nh& khdng dinh dugng chat lugng va uy tin trong thi cdng xay 1&p cac céng
trinh, PHH da ky dudc nhiéu hgp dong, duy tri doanh thu & mulc cao so vdi
von diéu 1€. Doanh thu nédm 2014 c6 giam la do PHH dang tap trung phat
trién du an bat ddng san Hong Ha Ecoctiy.

Bién Igi nhuan gop cua PHH nhin chung dang ngay cang dudc cai thién, dat
gan 10% nam 2014, so v3i muc 8.32% nam 2013. Tuy nhién, con s6 nay sé
khé c6 thé tdng 1&n nhiéu do Igi nhudn gdp trung binh clia ca nganh xay |3p
chi dat muic 10%.




Tuy ¢4 Igi nhudn thdp nhung khéng thé phu nhdn nhd hoat ddng xay 18p ma
PHH d& duy tri dudc hoat dong san xuat kinh doanh cdia minh trong nhiing
ndm qua. Hon nita, viéc tu thuc hién xay I3p cdc du 4n bat déng san
cua minh sé giup Coéng ty vira dam bao dudc chat Iugng, tién doé cong
trinh, vira tao dugc bién Igi nhuan kinh doanh bat déng san cao hon
so vdi di thué thi cong.

Bat dong san

Chién lugc cua Ban lanh dao PHH la dén nam 2014, 50% doanh thu dén tu
hoat ddng xay 1ap va 50% dén tu hoat dong bat ddng san. Tuy nhién nhin
vao két qua kinh doanh cta nam 2014 thi két qua nay chua dat dugc khi
95% doanh thu van dén tlr hoat ddong xay lap.

NGi vy dé thdy cac k& hoach phat trién bat déng san cta PHH trong nhiing
nam qua khdng cé nhiéu chuyén bién. Du an cé quy md va dugc dau tu 18n
nhét cua PHH la Hong Ha Ecocity. Ngoai ra PHH con cé 2 du an khac tai
Miéu Nha, Tay MJ, TUr Liém, Ha NOi va 407 Nguy&n An Ninh, Viing Tau.
Thong tin chi tiét vé tirng du an sé dudc chung to6i trinh bay dudi day.

Ho6ng Ha Ecocity

Du &n ndm tai x& T& Hiép, Thanh Tri, Ha Ndi, vdi téng dién tich hon 16.7
ha. Theo quy hoach 1/500 dudc phé duyét trong quyét dinh s6 3434/Qb-
UBND ngay 21/07/2011, du an c6 7 ha danh cho nha &, 2 ha cho trudng hoc
caéc cdp va 2 ha cdy xanh. Du an dudc chia lam 2 giai doan dé& phéat trién:
giai doan 1 gébm nha & xa hoi; giai doan 2 gdm nha & thuong mai.

Vé vi tri dia ly, du &n nam cach H6 Hoan Kiém 10.6km, tuong ducng vdi
khoang cach cua KDT Ciputra, KBDT The Manor va KDT Vinhomes Riverside,
gan han 4km so vdi KDT Ecopark. Ngoai ra day la khu vuc cé cd sd ha tang,
dudng xa va cac tién ich phat trién, phuc vu tét cho ddi séng cla cu dan
trong tuong lai. 1diém ddc biét nita 1a du an nay dudc phat trién theo mé
hinh xanh, 17% dién tich du an dugc s dung cho viéc trong cdy. M6 hinh
xanh nay hién & Ha NOi méi chi c6é Ecopark thuc hién dudgc.

Giai doan 1, du &n c6 8 khdi nha & xa hdi véi téng dién tich hon 70,000 m?;
gia ban trung binh 13.5 triéu ddng/m?, thdp hon nhiéu so v8i mat béng gi
tai Ha NOi. Thém vao dd, khach hang con dugc vay téi 80% gia tri an ho
trong 15 nam v&i muc 13i suat téi da 6%/nam. Cac yéu té nay sé lam san
pham cda PHH trd nén rat hap dan. Thuc té da chirng minh diéu nay khi
theo Ban lanh dao thi du an nhan dugc rdt nhiéu su quan tdm cua khach
hang va téc d6 ban hang kha tét. Dén thdi diém hién tai, PHH d& thi céng 2
kh6i nha dén tang 13 va 4 khdi nha dén tang 5; du kién sé hoan thanh
trong nam 2016. Ngoai ra, do tu xay dung du an cta minh nén nha & xa hoi
cla PHH sé tao ra bién Igi nhuan I6n hon mifc 10% theo quy dinh.

Sau giai doan 1, giai doan 2, nha & thudng mai, sé dugc bat dau vao nam
2016 véi 8 khdi nha cé téng dién tich hon 220,000 m?. Sau khi giai doan 1
hoan thanh, nhiéu cu dan dén & cling vdi su phat trién cac tién ich nhu khu
trudng hoc va khu thudgng mai sé tang thém gia tri cho toan khu dé thi nay.
Nha & thuong mai nhd dé sé cé strc hdp dan han, khéng cé nhiéu rui ro khi
phat trién.

Miéu Nha, Tay M3, Tir Liém, Ha Ni

Du &n nay cé téng dién tich gan 3 ha, ndm tai thon Miéu Nha, Tay Mo, TUr
Liém, Ha NOi; cach Trung tdam HGOi nghi Qudlc gia khoang 1 km. Dy an dudc
quy hoach xay dung 5 nha chung cu cao 27 tang va 36 biét thu lién ké. PHH
da dudc cap giay phép dau tu s6 3053/UBND-KH&DT ngay 26/04/2011,
dang trong qua trinh xin phé duyét 1/500. Du an nay du kién sé dudc tién
hanh xay dung ti cudi nam 2016.

407 Nguyén An Ninh, Viing Tau B
Du &n cd téng dién tich 674 m?, ndm trén truc dudng chinh, Nguyén An
Ninh, ctua thanh pho Viing Tau; va dudc quy hoach xdy dung tda nha van




phong 15 tang vai dién tich san 6162 m?. Cho du &n nay, PHH d& dugc cap
gidy phép dau tu s6 49121000285 ngay 09/09/2010 va gidy phép dau tu
xay dung s6 13/GPXD ngay 28/01/2011. Tuy nhién tir d6 dén nay do diéu
kién khach quan khong thuan Igi, PHH chua ti€p tuc dau tu vao du an nay.
Nhiéu kha ndng, PHH sé& tim d&i tac d€ chuyén giao du an trong thdi gian
tai.

PHAN TICH NGANH

Su hoi phuc cia nén kinh té€ va mdc |adi sudt thap la hai yéu t6 chinh gilup
cho thi trudng bat dong san am déan |én. Nam 2014, tang trudng GDP dat
muc 5.98%, vugt xa ké hoach va cac du bao trudc d6. Mlc tang truédng nay
cling cao han mdc 5.42% va 5.25% cla nam 2013 va 2012. Su hdi phuc
nay ngoai tang cudng si’c mua con cung cd niém tin vé nén kinh té cla
ngudi tiéu dung.

L3i vay ngan hang dudc ha vé mlc thdp cung vdéi tin dung cho bat dong san
ngay cang tang la diéu kién thuén Igi ddy manh nhu cdu mua bat ddng san
cta ngudi dan. Ngoai géi ho trg tin dung 30,000 ty déng ctia Chinh phu, cac
ngan hang cling dang tich cuc cho vay mua nha dén 70% gia tri can nha vdi
Idi suat hgp ly, khoang 8% moét nam.

Theo s6 liéu thong ké cua B6 Xay dung, ton kho bat dong san nam 2014 da
giam manh so v@i nam 2013. Cu thé, dén ngay 20/11/2014, ton kho ca
nudc con 77,800 ty déng, gidm 17% so vdi cubdi nam 2013. Trong do, ton
kho can ho chung cu la 15,775 can, nha thap tang la 13,000 can va dat nén
nha & 1a 8.6 triéu m?2.

Ngoai cac yéu t6 tich cuc tr nén kinh t& vi mé k& trén, ching téi cho réng
Ludt nha & va Lut Kinh doanh bt dong san sira ddi, bat dau co hiéu luc tir
01/07/2015, cling sé cé tac dung tét dén thi trudng bat déng san.

Th(& nhat, Ludt Nha & sira ddi da ndi 1ong cac diéu kién s hitu nha & cla cac
cé nhan va té chlc nudc ngoai tai Viét Nam. Cu thé, cdc cad nhan nudc ngoai
chi cdn dudc c8p thi thuc nhdp canh Viét Nam la c6 thé s hitu nha & trong
50 ndm; cac td chl’c nudc ngoai véi hau hét cac loai hinh dau tu cling dugc
phép sé hitu nha &. VGi han 80,000 ngudi nudc ngoai dang sinh séng va lam
viéc tai Viét Nam clung rat nhiéu kiéu bao trén thé gidi, Ludt nha & stra doi
sé tao ra mot ngudn cau mdi cho thi trudng.

Th{& hai, Luat Kinh doanh bat dong san thuc su tao ra mot san chgi lanh
manh va nang dong han cho cac chu dau tu va ngudi tiéu dung. Luat quy
dinh cac chl dau tu phai dugc ngan hang thuong mai bao Ianh trudc khi ban
nha & hinh thanh trong tudng lai. Biéu kién nay cung vdéi khung gia dat mdi
giup sang loc, chi gilf lai nhitng nha dau tu du nang luc va uy tin trén thi
trudng. Diéu kién nay con la su bao hé cho ngudi tiéu dung, tranh tinh trang
chiém dung von va khong hoan thanh du an theo cam két cua chu dau tu.
Ngoai ra, Luit con cho phép chuyén nhugng mdt phan hodc toan bd du an
bat dong san. Quy dinh thong thoang nay sé tao ra mot thi trudng sbi dong
hon nhiéu so véi trude day.

Su phuc héi va phat trién cua nén kinh té cang véi cac khung phap ly
dudc cai thién sé giup cho thi truong bat déng san Viét Nam budc
vao thdi ky phat trién chéat Iuong va bén virng hon trudc day. Téc dod
dd thi hoa sé& dién ra nhanh chéng, cdc chung cu va cac khu db thi s& lién
tuc dugc xay dung. Nén kinh té€ Viét Nam nédi chung va thi truéng bat déng
san noi riéng s& budc vao giai doan phat trién ma chua ai trong ching ta
ting trai qua.

Cac dau hiéu tot cua nén kinh té va thi truong bat déong san sé tac
déng tét I1én 2 hoat déng chinh cia PHH la xdy I3p va bat déng san.
Khi dau tu céng tang Ién thi PHH cling sé& ky dudc nhiéu hgp dong xay lap
hon tir khéi khach hang truyén théng nay. Su hdi phuc cia nén kinh té va




Pon vi: Ty dong

thi trudng bat dong san cling sé giup viéc ma bén, cac du an cua PHH dudc
thuan Igi han, it gap rdi ro trong qua trinh phat trién.

PHAN TiICH TAI CHINH

Két qua hoat dong kinh doanh

Doanh thu thuan

+/- yoy

Lgi nhuan gop

Lgi nhuan t HBDKD
Lgi nhuan sau thué
+/- yoy

EPS

871.88 696.89 800.94 851.10 576.33
-21.99% -20.07% 14.93% 6.26% -32.28%
82.10 53.03 57.88 66.32 56.97
28.30 (0.74) 3.97 2.53 10.85
1.02 (5.54) 0.86 0.86 10.42
61.90% -643.14% - 0.00% 1211.63%
56 (306) 48 48 576

Két qua kinh doanh giai doan 2010 - 2013 cua PHH khong t6t, Igi nhuan
khong dang ké va con 16 vao ndm 2011. Nguyén nhan chinh 1a do hoat dong
xay 13p cb bién Igi nhuan thdp va chi phi tai chinh cao. Riéng ndm 2011,
ngoai chi phi tai chinh cao, 2 tdng tda nha K3B - Thanh Cong ban nam 2010
bi trad lai nén Céng ty da phat sinh 16.

Nam 2014, hoat déng kinh doanh cua PHH d& 6n dinh hon nhd chi phi tai
chinh gidm bét, chi bang 1/3 so v8i ndm 2011. T& ndm 2015 trd di, ching
t6i danh gia hoat dong cua PHH sé tét I1én véi viéec md& ban cac du an bat
dong san.

Mot diém can luu y 1a két qua kinh doanh ndm 2014 cla PHH chua dugc

ki€ém toan. Chuing tdi cho rang cé kha nang sau kiém todn PHH s& phai trich
lap khoang 10 ty déng cho khoan phai thu khé doi.

Cac khoan phai thu ngan han
Pon vi: Ty dong 2014

Phai thu khach hang 166.25
Tra trudc ngudi ban 11.32
Cac khoan phai thu khac 78.95
Coéng ty Kinh doanh Téng hop Viét Lao 61.03
Cong ty TNHH Phong Thinh 11.35
Téng Cdng ty CP Xay 1&p Dau khi Viét Nam 3.44
Dai tugng khac 3.13
Trich lap du phong (30.51)
Cac khoan phai thu ngan han 226.01

Trong cac khoan phai thu ngdn han ctua PHH, ching t6i sé tap trung phan
tich va lam r6 kha nang thu hoi cia 2 khoan phai thu khac dugc danh dau
do & trén.

Khoan phai thu Céng ty Kinh doanh Téng hgp Viét Lao Ia khoan cho vay 55
ty tUr ngay 31/01/2010 dén 31/01/2012 theo hgp dong sé 01/2009/VL-
HHDK. C6ng thém 6.03 ty dong tién 1ai thi khoan phai thu nay hién tai cé
gia tri 61.03 ty dong. T« khi hét han hgp dong vay dén nay, PHH chua hé
thu hoi dugc gbc va lai; da phai trich 1ap du phong 30.51 ty dong. Chung toi
danh gia kha nang thu ho6i dugc khoan vay nay la thap trong tuang lai.

Khoadn phai thu Cong ty TNHH Phong Thinh la khoan dat coc mua day
chuyén tuyén ndi quang ddéng theo hgp ddng s6 09/2010 tuy nhién chua
dudc thuc hién theo tién do. Hgp dong nay cling lién quan dén viéc dau tu
sang Lao khai thac quang déng cua PHH nén ching téi danh gid kha nang
thu hdi dugc khoan tién nay la thap trong tudng lai.

Nhu vay nhiéu kha nang trong giai doan 2014 - 2016, PHH sé tiép
tuc phai trich 1ap du phong 41.87 ty dong cho 2 khoan phai thu khé
doi & trén.




Pau tu dai han
Pon vi: Ty dong Trich 1ap

Cong ty con 163.79 -
CTCP HOGng Ha Ha Noi 9.06 -
CTCP T Hiép H6ng Ha 141.44 -
CTCP H6ng Ha Sai Gon 10.00 -
CTCP Ctra Hoa Ky 3.29 -
Céng ty lién két 26.30 (3.72)
CTCP Song bay Hong Ha 26.30 (3.72)
Pau tu dai han khac 83.22 -
Cdng ty Kinh doanh Téng hdp Viét Lao 4.20 -
ChacKKa Phanh Mining Group 77.02 -
CTCP XNK Thuy san Quang Ninh 2.00 -
PAau tu dai han 273.31 (3.72)

Viéc dau tu dai han cua PHH tap trung nhiéu nhat vao cac céng ty con. Cac
cong ty nay bao gom 2 cbng ty xay dung la CTCP Hong Ha Ha NG6i va CTCP
HOng Ha Sai Gon; 1 cong ty san xudt vat liéu xay dung la CTCP Clra Hoa Ky
va 1 cong ty thuc hién du an bat dong san la CTCP T& Hiép H6ng Ha. CTCP
T& Hiép HOong Ha la chu dau tu du &n H6ng Ha Ecocity va hién PHH ndm gilr
60% c6 phan.

PHH c6 1 cong ty lién két la CTCP S6ng bay Hong Ha, von dau tu 26.30 ty
ddéng, tudng ducong 40% cd phan. CTCP Sdng D4y HOng Ha san xudt gach
chung ap, loai gach nhe hon so véi gach nung thong thudng. Do anh hudng
xdu tu thi trudng bat déng san, hoat dong cua cong ty nay khéng thuan Igi
nhu k& hoach va 16 3.72 ty d6ng ndm 2013. Vd4i viéc san phdm gach chung
ap dudc s dung cho du &n H6ng Ha Ecocity, két qua kinh doanh cta CTCP
S6ng Pay HOng Ha sé tét hon trong nhitng nam tdi.

Cac khoan dau tu dai han khac cé 2 khoan dang chu y la dau tu vao Cong ty
Kinh doanh Téng hop Viét Lao va ChacKKa Phanh Mining Group, téng gia tri
81.22 ty dong. Day la khoadn dau tu cho cac du an khai thac md doéng tai
Lao. Chung to6i danh gid kha nang thu héi von gop nay la rat thap. Nhiéu
kha nang PHH sé phai trich 1ap du phong cho khoan dau tu nay
trong nhirng nam tdi.

Chi s tai chinh

Chi s6 tai chinh
Kha nang thanh toan

Chi s6 thanh toan hién hanh 1.34 1.25 1.14 1.08 1.16
Chi s6 thanh toan nhanh 1.03 0.76 0.69 0.64 0.65
Tién/Ng ngén han 0.08 0.25 0.13 0.19 0.15
Cau truc tai chinh

Vay dai han/Tai san 0.12 0.11 0.00 0.00 0.05
VG6n vay/Tai san 0.21 0.24 0.12 0.13 0.15
Cong ng/Tai san 0.66 0.70 0.62 0.60 0.62
Hiéu qua hoat dong

Thdi gian TB thu tién khach hang 111 105 68 71 109
Thgi gian TB xU&' ly hang ton kho 62 140 96 82 134
Thdi gian TB tra cho nha cung cap 101 143 111 128 143
Chu ki tién té 72 102 53 24 100
Ti suat sinh Igi

Lai gop/Doanh thu 9.42% 7.61% 7.23% 7.79% 9.88%
Lai hoat déng/Doanh thu 3.25% -0.11% 0.50% 0.30% 1.88%
Lai trudc thué/Doanh thu 3.31% -0.03% 0.31% 0.35% 2.38%
Lai rong/Doanh thu 0.12% -0.79% 0.11% 0.10% 1.81%
ROA 0.11% -0.57% 0.10% 0.11% 1.22%
ROE 0.35% -2.24% 0.34% 0.34% 4.01%

Kha nang thanh toan: PHH nhin chung khong co rai ro trong kha nang
thanh todn. Chi s thanh todn hién hanh ctia Coéng ty dudc duy tri 6n dinh

trén muc 1.0 trong nhiéu nam qua.



Cau tridc tai chinh: Tai thdi diém hién tai, PHH s dung cdu trdc tai chinh
két hgp v6n vay hdp ly va it rdi ro. Nam 2014, PHH bat dau si dung lai ng
dai han, hon 42 ty ddng, phuc vu cho viéc phat trién du an Hong Ha Ecocity.

Hiéu qua hoat dong: PHH co cac chi s6 hiéu qua hoat dong dudc cai thién
dang k& trong giai doan 2010 - 2013. Tuy nhién, cac chi s6 nay lai tdng cao
trong nam 2014, chu yéu do doanh thu giam haon 30% so véi nam 2013.

Ti sudt sinh Igi: Hoat dong chinh cua PHH trong giai doan 2010 - 2011 chu
yéu la xay 1dp nén cac chi s6 vé sinh I8i déu thdp. Nam 2015 céc chi s6 nay
sé dugc cai thién do hoat dong bat dong san cua PHH bat dau tao ra san
pham.

So sanh véi cac doanh nghiép cung nganh

Gia tri von hoa (Ty VND) 110.41 334.00 131.02 1,759.15 385.44 68,435.85
EPS co ban (VND) 576 6,413 4,540 1,510 1,740 3,389
Book Value (VND) 14,350 19,246 34,717 13,151 10,399 18,856
P/E co ban 10.76 2.60 5.73 17.88 8.39 14.04
P/B 0.43 0.87 0.75 2.05 1.40 2.52
Tién/Ng ngén han 0.15 0.23 0.91 0.30 0.20 0.52
TSLD/NG ngén han 1.16 2.71 3.31 1.28 0.76 1.70
Vay dai han/Tai san 0.05 0.03 - - - 0.34
Von vay/Tai san 0.15 0.15 - 0.01 0.04 0.39
Co6ng ng/Tai san 0.62 0.39 0.44 0.61 0.50 0.71
L3i gop/Doanh thu 9.88% 28.38% 20.64% 12.92% 0.00% 37.06%
Lai rong/Doanh thu 1.81% 18.59% 9.68% 7.21% 0.00% 18.21%
ROA 1.22% 10.23% 6.71% 4.44% 9.89% 6.20%
ROE 4.01% 16.55% 12.15% 13.49% 18.01% 27.55%

So vd@i cac doanh nghiép cung nganh, PHH c6 gia tri von hdéa & mdc thap.
V6n hda clta Coéng ty chi dat 110.41 ty dong, thdp nhat trong cac coéng ty
dugc dua vao so sanh.

Chi tiéu tai chinh cta PHH khéng khac biét nhiéu so vdi cac cong ty cung
nganh vdi ddc trung 1a cdng ng 18n so vdi téng tai san. Cac chi s6 vé Igi
nhuan lai thdp hon cac cong ty khac kha nhiéu. Biéu nay ching té PHH hién
dang hoat dong kha thiéu hiéu qua va can phai dudc cai thién trong thdi
gian tdi.

TRIEN VONG DOANH NGHIEP

Dua vao phan tich hoat dong san xuat kinh doanh va cac diéu kién chung
clua nganh bat dong san, chung téi danh gia nhirng nam kho khan nhat
cua PHH da qua va hoat déong cua Cong ty sé dudgc cai thién rat
nhiéu trong 5 nam tdi.

V@i chat lugng va uy tin dd dugc xay dung, PHH sé ti€p tuc ky két dudc cac
hgp dong xay lap cé gia tri 16n trong tudng lai. Ngoai ra, hoat déng xay lap
sé gilp cho du an bat dong san cua PHH cd chat lugng cao va hoan thanh
dung tién do.

Hoat ddng kinh doanh bat déng san sé bat dau tdng trudng nhanh ti ndm
2015 tr@ di khi giai doan 1 cua du an Hong Ha Ecocity dugc chao ban. Giai
doan 2 cua du an Hong Ha Ecocity va du an Miéu Nha, Tay Mo sé giup
doanh thu bt dong san PHH tang trudng sau nam 2016.

Du phong doanh thu

Pon vi: Ty dong

Xay dung 607.24 667.97 734.77 771.50 810.08 850.58
Bat dong san 244.65 352.54 391.06 386.06 405.36 425.63
Khac 3.80 4.17 4.59 5.05 5.56 6.11




Téng doanh thu 855.69 1,024.68 1,130.41 1,162.61 1,220.99 1,282.32

PINH GIA, KHUYEN NGHI

DG6i v6i cd phiéu PHH, ching téi s dung 3 phuong phap dinh gid la phuong
phap NAV, P/E va P/B.

Phucong phap NAV
Trong qua trinh tinh todn, ching to6i da loai bd hoan toan cac khoan phai thu
va dau tu kho thu hoi.

Pon vi: Ty dong Gia tri sd sach

Hong Ha Ecocity 146.99 420.00
407 Nguyén An Ninh, Viing Tau 2.40 9.00
Tai san khac 706.46 583.52
Tong tai san 855.85 1012.52
NG phai tra 526.57 526.57
Lgi ich c6 dong thiéu sé 69.53 69.53
Tai san rong 259.75 416.42
S6 lugng cé phiéu 18,100,000 18,100,000
NAV 14,350 23,000
Phucong phap P/E va P/B
P/E 8.5 576 4,900
P/B 1.5 14,350 21,520

Khuyén nghi

M(c gia trung binh cia 3 két qua dinh gid vdi ti trong ngang nhau la
16,470 dong cho mdi cd phiéu. V&i mic dinh gid nady, ching toi khuyén
nghi cdc nha dau tu mua vao cd phiéu PHH, tdm nhin d4u tu 1 ndm va Igi
nhuan ky vong 160%.




Bao cao nay dugc thuc hién béi cac chuyén gia phéan tich caa Céng Ty Cd Phan Chirng Khoan
Chau A Thai Binh Dudng - APEC, bai phan tich chi c6 gia tri tham khao, APEC khong chiu bat
cf trach nhiém nao doi vadi viéc s dung tai liéu nay.
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