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Thong tin giao dich

Gia hién tai (VND) 19,800
Gia cao nhat 52 tuan (VND/cp) 21,600
Gia thap nhap 52 tuan (VND/cp) 10,300
Sé lwgng CP niém yét (cp) 20,000,000
S6 lwong CP lwu hanh (cp) 20,000,000
KLGD BQ 30 ngay (cp/ngay) 110,710
Ty 1é s& hiru nwédc ngoai 8.23%
Vén diéu 1é (ty VND) 200
Vén hoa (ty VND) 396
EPS 2,645
P/E 7.48

Tong quan doanh nghiép
Cong ty cd phan dau tw va phat trién

Ten bat dong s&n HUDLAND
Dia chi L6 ACC7 Linh Bam, Ha Noi
Doanh thu R £y a4 5
chinh Xay dwng, Bat ddng san

Co cau cé dong

Tdng Coéng ty Dau tw Phat trién

0,
nha va b6 thj °1%
Dinh Thj Minh Hang — PCT HDQT 7.03%
Kenneth Rudy Kamon 6.02%

Khac 35.95%

KET QUA KINH DOANH NAM 2017

Doanh thu nam 2017 dat 382.84 ty déng, tang trwdng 205.85% so
véi ndm 2016. Loi nhuan sau thué 2017 dat 57.79 ty dong, ting
trwedng 29.67% so v&i nam 2016.

EPS nam 2017 dat 2,645 déng/cé phiéu, cb phiéu hién dang giao
dich v&i P/E 12 7.48 lan (cap nhat ngay 16/04/2018).

DIEM NHAN TRONG NAM 2018

% Trong hai ndm 2018 — 2019, HLD dw kién ghi nhan doanh thu
khoang 816 ty tip Dy an Trau Cau — tén goi khac 1a dw &n nha
vuon khu B, dwong Lé Théai Té, Bac Ninh (bdng 2.13 14n doanh
thu cta HLD nam 2017).

Theo tim hiéu cla ching t6i, khodng 30% doanh thu cla dy an
nay da ghi nhan trong nam 2017. Dy &n Tru Cau bat dau rao
ban tlr quy IV/2017 va tinh t&i hét quy 1/2018 vé co ban da hoan
thanh gan 100% cong tac ban hang.

% Ty lé tra co ttrc chia HLD cao, & mirc 8,000 déng/cd phiéu.
Pai hoi cé déong HLD thwdng nién ndm 2018 vira qua da thong
qua phuwong an tra cé tirc ndm 2017 véi ti 1é 80% bang tién mat,
dw kién thanh toan thanh nhiéu 14n va hoan thanh trwéc thang
9/2018.
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Ké hoach doanh thu va lgi nhuan sau thué nam 2018 cuaa
HLD Ian Iwot 1a 450 ty ddng va 60.8 ty dong, tang trwéng lan
lwot la +17.54% va +5.19% so vé&i nam 2016. Theo ching toi,
doanh nghiép hoan toan cé kha nang dat ké hoach trén vi
ngoai dw &n Trau Cau, HLD con ghi nhan doanh thu tir hai dw an:
- Nha & thu nhap thap Bac Ninh: Uéc tinh doanh thu 296
ty, ghi nhan trong hai nam 2018, 2019 tuy theo tién d6 ban
giao can ho.
- ACCY Linh bam: doanh thu cho thué van phong khoang 13
ty/nam.

Chung t6i nhan dinh hai nam 2018 va 2019 tiép tuc |a giai doan ting
trwdng clda doanh nghiép. Tuy nhién, ching téi chwa danh gia dwoc
trién vong cla doanh nghiép tlr ndm 2020 khi cac dw an gbéi ddu moi
bét dau trién khai trong ndm nay. (Chi tiét céc dw én xem tai day)

RUI RO PAU TU

< No vay gia tadng va viéc tra cb tie ti 1é cao c6 kha nang gay ap
lwc dbi véi dong tién cia doanh nghiép.
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. KET QUA KINH DOANH NAM 2017

Doanh thu nam 2017 dat 382.84 ty dong (+205.85% yoy) vuwot 5.85% so vé&i ké hoach, |@i nhuan sau thué 2017 dat
57.79 ty déng (+29.67% yoy) vwot 15.25% so véi ké hoach. Két qua nay chi yéu dén tir viéc trién khai ban Dy an Trau
Cau tir quy 1V/2017.

Ponvj: TyVND 2016 2017

- Mang kinh doanh bat dong san: Nam 2017, HLD khéng con ghi nhan doanh
thu dang ké tir dw 4n CT17 Viét Hwng nhw 2016. Thay vao d6, doanh thu nam
2017 chd yéu dén tir dw &n Trau cau (ghi nhan khodng 360 ty/1.176 ty téng
doanh thu dy &n Trau Cau).

- Mang cho thué mat bang va dich vu khac: Dy &n vin phong cho thué toa
ACC7 Linh Bam bat dau ghi nhan doanh thu ttr ndm 2016, dw an nay cé dién
tich mat san |a 3,861 m? va dién tich khdi dé la 986.4 m? (gébm 10 tang van
phong cho thué va 2 tang dé). Ndm 2017, doanh thu dat 3.43 ty, ting 398.25%
so v&i cung ki nhd cho thué van phong toa ACC7 Linh BDam. Hién nay, HLD
chi con mét tAng dé dang tim kiém khach hang cho thué.

Doanh thu thuan 125 382 +205%

Gia vén hang ban 53 260  +388%
Loi nhuan gop 71 122  +70.5%
Loi nhuan tw

0 c 0
HBKD 52 82 57.6%
Chi phi tai chinh 4.7 14 197%
Lc_yl‘nhuan trwéc 57 72 +26.3%
thue
Thué TNDN 12 14 +16.6%
Reubudnisay 445 577 +29.6%
thue
TY suat lgi nhuan 57 4% 32%
gop
Tysuatloinhuan o0 500 15196
sau thuée

Nguén: HLD va FPTS téng hop
Co cau vén: Ti & no phai trd/Tng tai sdn & mirc an toan du tang to 32.45% Ién 40.21% giai doan 2016 — 2017. Diém
dang chu y 1a khoan phai thu khach hang/tdng tai san bién dong manh, tang tir 42.5% (n&m 2016) 1én 71.31% (ndm 2017)

cht yéu la tir khodn phai thu khach hang theo tién dd ctia dw an Trau Cau.

So sanh vé&i mét sé6 doanh nghiép cuing nganh cé quy mé twong dwong:

Doanh nghiép  Téng tai san (ty dong) EPS 2017 (déng)  P/E 16/04/2018 (1an)

HLD 833 2,645 7.48
NTL 1,597 1,444 6.82
NDN 775 2,098 8.81
HU3 742 1,676 8.11
HU4 799 554 18.05
Trung binh 9.85

EPS nam 2017 cta HLD la 2,645 dbng va EPS nam 2018 dwa theo ké hoach clia cong ty 1a 2,781.6 déng thi P/E forward
2018 clia HLD vao khoang 7.11 1an, thp hon so véi P/E trung binh cac doanh nghiép ciing nganh cé quy mé twong
duwong.
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1. KE HOACH PHAN PHOI LQ'I NHUAN 2017
Dai hoi ddng c¢b dong thwdng nién ndm 2018 ctia HLD théng qua phwong an phan phéi lgi nhuan 2017 nhw sau:

- Chitra cb tirc bang tién mét cao véi mire 8,000 ddng/cd phiéu - twong dwong 160 ty ddng dwoc chi tra qua phan tdng loi
nhuan sau thué chwa phan phéi.
- Diéu chuyén Quy dau tw va phat trién vé loi nhuan sau thué chwa phan phéi: 130 ty déng.

Theo théng tin tr phia doanh nghiép, dé dam bao kha néng chi trd va gidm bét ap lwe cho doanh nghiép, HLD sé chi tra cé
tirc thanh nhiéu dot va dw kién hoan thanh trwdc thang 9/2018. Dot 1, doanh nghiép sé thanh toan vao ngay 15/05/2018
v&i murc chi tra 2.000 déng/cd phiéu. Nam 2018, viéc chi tra cd tirc véi ti 1é cao la mot yéu td giup gia cd phiéu tdng manh
trong thoi gian gan day, thi gia cd phiéu da tang 35.61% tinh t thdi diém 01/03/2018 dén 16/04/2018.

V&i phwong an phan phéi loi nhuan ndm 2017 nhw trén, ching téi ¢ danh gia rang:

- K& hoach tra c6 tirc tién mé&t ndm nay khac han véi chinh sach chi tra ¢ tirc nhiéu nam truéc, khi ma méi ndm HLD
chi tra cb tirc véi mire 1.500 ddng/cd phiéu.

- Viéc quyét dinh trd cb tirc cao cé thé bi anh hudng bdi yéu té Tdng Cong ty DAu tw Phat trién nha va dé thi (s& hiu
51% cb phan HLD) dang c6 ké hoach thodi vén HLD trwéc ndm 2020 va cung thdi han nay, Bo Xay dwng sé thoai 49%
vén khdi Téng Cong ty trén (theo tinh than thong bao sd 147/TB-VPCP). L6 trinh thodi vén chi tiét van dang giai doan
ché xét duyét.

- HLD c6 kha nang gép rdi ro vé dong tién khi nhu cau st dung vén cla doanh nghiép gia tdng nhwng van tra cé tirc
bang tién cao dot bién:

+ Tilé no vay/tdng tai san tang tlr 23.8% lén 28.86% trong giai doan 2016 — 2017.
+ Dé& dau tw hai dy an BT dwong Ngo Tat T6 va dwong DT 285B, doanh nghiép dy kién si dung khodng 731 ty vén
vay.

[l KE HOACH KINH DOANH 2018

N&m 2018, HLD dé ra k& hoach loi nhuan nhv sau:

Thuwc hién 2017 Ké hoach 2018
1 Doanh thu (ty ddng) 382.84 450.00 +17.54
2 LNST (ty déng) 57.79 60.80  +5.19
3 Cbtlrc du kién (% vbn didu lé) 80% 15%

Chung t6i danh gia ndm 2018 van chirng kién sw tang trwdng vé& doanh thu va loi nhuan ctia HLD vi nhikng |i do sau:

- Dw &n TrAu Cau sé& ghi nhan khoang 816 ty ddng doanh thu trong hai ndm 2018 va 2019, tuy theo tién d6 ban giao
nha.

- Doanh thu tir dw &n nha & thu nhap thap Bac Ninh dy kién ghi nhan khoang 296 ty trong ndm 2018 — 2019.

- Doanh thu tlr cho thué van phong tai tda nha ACC7 Linh Bam dy kién ghi nhan khoéng 13 ty/nam.

Ngoai cac dy an trén, doanh nghiép hién nay dang bat dau trién khai cac dw an gém:
- Dw an BT Dau tw xay dwng dworng Ngo Tét td va duwdng DT 285B trong giai doan 2018 — 2020.

- Dw an BT Ly Anh Téng, dw an cong vién trung tam Van Miéu B&c Ninh, dy an san golf Thuan Thanh dang trong qua
trinh 1ap hd so chd xét duyét

Céc thong tin chi tiét vé dw an ctia HLD xem tai day.

R EE———————————————————————————————————————————————————————————————————————————————————————————————————————————
www.fpts.com.vn | 3


http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/

Phu luc

Théng tin cac dw an hién tai caa HudLand

Dia diém

Dién tich Bong

Ban

HNX: HLD

Doanh thu

(m2)

Vi tri dia ly thuan
lgi & trung tam

Dw an thanh phé Bac
Tru Cau - Ninh, tiép giap
Nha vwon  truc dwdng Ly 94,000
khu B (Anh  Anh Téng,
minh hoa) dwdng Binh
Than va dwong
Phan Huy Cha.
- Tang san:
Toa nha R . 493.2 m?%
HUDLAND ;c;r/:cm Linh - TAng van
TOWER phong:
386.1 m?
Khu d6 thi méi Lé
Dy annha Thai T, Bac
& thunhap  Ninh (ndm trong 7.411
thap dw an khu B Bac
Ninh)
DPau tw xay
dwng Phwong Kinh
dwérng Ngé  Bac, Bac Ninh
T&t T6
A A Huyén Yén
Bautuxdy o 0o, Béc Ninh
el (Gan Khu cdng
dwong BT A A
2858 nghiép Yén
Phong)

tho

2016

2015

2018

Q1/2018

Q1/2018

giao

T Quy
4/2017

2016

D kién
2018

Q3/2020

Q3/2020

Dv an duoc chuyén nhwong tir Cong ty
C6 phan Dau tw Phat trién nha HUD2
(m&: HD2) véi gia chuyén giao: 206.91 ty
dong.

- Nha lién ké: 104 can.
- Nha phé: 72 can.
- Nha lién ké san vuon: 80 can.

Cong tac ban hang: tir quy [V/2017 dén
hét quy 1/2018. Cong tac ban giao: dw kién
tte quy 111/2018.

Tién do thu tién: chia thanh cac dot, thu
déan theo % gia tri hop ddng, khi ban giao
nha thu 25% gia tri hgp ddng. Thu 5% con
lai khi cap gidy chirng nhan quyén st
dung dat, quyén sé hitu nha & va tai san
khac gan trén dét.

Ghi nhan doanh thu ttr nam 2017. Hién da
cho thué 100% dién tich van phong, con
hai tAng san dang tim dbi tac dé cho thué.

Hoan thanh phan méng va ha tang ki
thuat giai doan 1, dw kién dw an hoan
thanh trong 2018.

Dy an xay dwng doan nut giao gitra dwong
sét di Lang Son v&i dwong Ngb Tat T dén
nat giao dwdng gitka dworng Ngo Tat T4 véi
dwong H va duwong ndi Ngd Tat T6 - Thanh
c6 theo hinh thirc Xay dwng — Chuyén giao
@BT).

Chiéu dai: 1,341m

Boan nut giao githa dwong BT 285B voi
dwong DT 277B vé phia Tay la 1,096m, vé
phia Bong la 1,260m theo hinh thirc hop
ddng Xay dwng — Chuyén giao (BT).

Chiéu dai: 2,330m

(ty dong)

Doanh thu ghi nhan khoang 30%
gia tri trong nam 2017, 70% gia
tri con lai ghi nhan nét trong ndm
2018 - 2019 tuy theo tién do ban
giao nha.

- Tbéng doanh thu dw kién: 1,176
ty dong.

- Téng loi nhuan sau thué dw
kién: 238.21 ty dong.

Doanh thu dw kién t&» ndm 2018
VOi 1718 1Ap day 2 100%: 13
ty/nam .

- Téng mirc dau tw khoang
262.47 ty.
- Doanh thu du kién 296.29 ty.

Tdng mirc dau tw dw kién 1a
338,14 ty dong, sé dwoc
hoan tra bdng quyén st
dung dat cé gia tri ngang voi
chi phi dau tw dw kién.
Ngudn vén dau tw: 15% vén
chi s& hivu — 85% nguén
vén di vay.

- Téng mirc dau tw dw kién 1a
522,79 ty dong, sé duoc
hoan tra bing quyén st
dung dét c6 gia tri ngang véi
chi phi dau tw dw kién.

- Ngudn vén dau tw: 15% vén
chii s& hivu — 85% ngudn
vén di vay.

® Dy &an BT dwdng Ly Anh Téng, dw &n cong vién trung tdm Van Miéu Bac Ninh, dw an san golf Thuan Thanh
dang trong qua trinh 1ap ho so’ d& xuét dw an.
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Anh 2. M6 ta dw an Trdu Cau
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Tuyén b6 mién trach nhiém

Céc thong tin va nhan dinh trong bao cao nay duwgc cung cdp béi FPTS dwa vao cac ngudn thdng tin ma FPTS coi 1a dang tin cay, ¢
s&n va mang tinh hop phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day du ctia cac thong tin nay.

Nha dau tw st dung béo céo nay can lwu y rAng cac nhan dinh trong bao cdo nay mang tinh chat chl quan ctia chuyén vién phan tich
FPTS. Nha dau tw st dung bao céo nay tw chiu trach nhiém vé& quyét dinh ctia minh.

FPTS c6 thé dwa vao céc thong tin trong bao cao nay va cac théng tin khac dé ra quyét dinh dau tw cdia minh ma khong bi phu thudc
vao bét ki rang budc nao v& mét phap ly dbi véi cac thong tin duwa ra.

Tai thoi diém thwe hién bao cao cap nhat, FPTS ndm gi» 80 c6 HLD va chuyén vién tw van dau tw khdng ndm git ¢d phiéu HLD nao.

Cac thong tin c6 lién quan dén chirng khoan khac hodc céc thong tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem tai
http://ezsearch.fpts.com.vn hodc sé dworc cung cap khi cé yéu cau chinh thirc.
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