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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 24.100

Gi4 thi trwong (27/3/2019) 18.450

30,6%

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 15.350-21.100
Vén héa 3.618 Ty VND
SL c¢b phiéu lu hanh 196.074.977
KLGD binh quan 10 ngay 2.960.036
% s& hiru nwéc ngoai 18,6%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 1.500
Ty lé c6 tirc/thi gia 8,1%
Beta 0,7
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HBC 9,8% -56% 5,4% -25,0%

VN-Index 94% 1,1% 8,7% -4,2%
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CTCP Tap doan Xay dwng Hoa Binh

Ticker: HBC

Reuters: HBC.HM Bloomberg: HBC VN Equity

Nguén backlog déi dao va tiém Iwc tai chinh cai thién hé tro cau
chuyén tang triwéng cua Hoa Binh trong thei gian téi

Cap nhat két qua kinh doanh 2018:

Doanh thu thuan 2018 dat 18.201 ty (+13,5% y/y), trwot ké hoach ctia Cong ty
cht yéu do thj trwdng bat dong san & TP. HCM khé khan hon trong ndm 2018.
Trong khi mang xay dwng dan dung va thwong mai duy tri 1a nguén déng gép
chinh, chdng téi nhan thay sy ndi Ién cla mang xay dwng cdng nghiép.

Gia tri hop ddng ky nam 2018 dat 23,0 nghin ty (+16,1% yly), theo dé gia tri
backlog cudi ndm 2018 1a 25,5 nghin ty (+23,0% y/y; ~140% doanh thu 2018),
la dong lwc tang trwdng ctia Cong ty trong thoi gian téi.

Bién gop tiép tuc gidm xudng mc 9,3% nam 2018 so v&i mirc 10,5% nam
2017 la két qua cla (1) Gia thau thdp hon do nang luc thwong thdo véi chd
dau tw yéu di trong bdi canh tranh ctia nganh gia ting; va (2) Gia nguyén vat
liéu va nhan cong tiép tuc tang.

Chi phi hoat ddng (+20,2% y/y) va chi phi tai chinh (+20.7%) gia tang vwot troi
S0 v@i tang trwdng doanh thu da dé nang Ién LNST cua Cong ty (dat 636 ty; -
26.0% yly). Bién rong & mic 3,4% nam 2018 so v&i 5,4% nam 2017.

Tinh hinh tai chinh cta Céng ty cai thién doi chat: ti 1& don bay gidm; khoan
phai thu c6 chét lwong tét hon, méc du van chiém phan Ién tai san ctia Céng

ty. Tilé don bay D/E & murc 1,6x va D/A & mirc 0,3x.

Trién vong 2019:

O kich ban co s&, BVSC dw bao doanh thu thudn va LNST ndm 2019 dat
21.729 ty (+19,4% yly) va 748 ty (+17,4% yly). Ching toi gia dinh ti I& hap thy
cla nguodn backlog cudi ndm 2018 & mirc 60%, trong khi dw b&o hop ddng ky
md&i nam 2019 roi vao mire 21.381 ty (-6.9% yly).

Chung t6i ky vong bién gép nam 2019 & mdc 9,0%, thap hon méc 9,3% nam
2018 trong béi canh canh tranh gia tdng va dy an VinCity & phan khic trung
cép c6 bién kha thap. Chang t6i khéng ky vong tinh trang nay sé cai thién
nhanh trong ngén han.

Tinh hinh tai chinh ctia Coéng ty sé cai thién, dwa vao quan |i khoan phai thu
tt hon va dot phat hanh riéng & thanh céng (dw kién hoan thanh vao Q2
2019). biéu nay sé hé tro' loi nhuan ctia HBC trong thdi gian toi.

O kich ban tét nhat, BVSC dw phéng doanh thu thudn va LNST cta Céng ty
nam 2019 1a 21.980 ty (+21,0% yly) va 817 ty (+30,9% yly), chi yéu thac day

b&i ghi nhan KQKD ctia cac san pham thap tang cta Dy an Long Thdi.

Khuyén nghi: Vao ngay 27/03/2019, HBC déng ctra tai mic 18.450 ddng/ cb

phan, giao dich tai m&rc P/E forward 2019 la 5,5 lan, kha hap dan so véi mic P/E

trwot trung binh cla cac cong ty cting nganh 1a 8,0 1an. Chung tdi duy tri khuyén
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nghi OUTPERFORM déi v&i cb phiéu HBC véi gida muc tiéu mot nam & kich ban
co s& la 24.100 déng/ cdé phan, theo d6 mirc P/E myc tiéu ndm 2019 cla cd
phiéu nay la 7,1x véi dw phéng EPS pha loéng la 3.382 déng/ cb phan.

Nhirng diém tich cwe: (1) Ngudn backlog cudi ndm 2018 ddi dao dam bao ting
trwdng doanh thu va loi nhuan cta Coéng ty; (2) Tang vén thanh cong sé gilp
C6ng ty gidm baét ganh nang I3i vay, tang cwédng tiém lwc tai chinh dé trién khai
nhiéu dw an hon, va day manh tinh minh bach ctia Cong ty; (3) Két qua kinh doanh
cta dy an Long Théi va loi nhuan ghi nhan ti thoai vén tai cac du &n bat dong
sa&n 1C Tén Théat Thuyét va Phac Léc Tho van la yéu té c6 tinh dot bién cla cd
phiéu nay vé trung han.

Rdi ro gidm gia tiém tang: (1) Chi phi nguyén vat liéu, nhan cong tiép tuc tang; (2)
Thi trwdng bat dong san kém kha quan hon; va (3) Phat hanh riéng 1é hoan thanh

cham hon dw kién.

Hinh 1: Cac chi tiéu tai chinh trong yéu ctia HBC
VND ty 2015 2016 2017 2018 2019F

Doanh thu 5.078 10.766 16.037 18.201 21.729
EBIT 150 750 1.155 1.053 1.186
EBITDA 246 907 1.366 1.297 1.975
EBT 120 715 1.074 801 935
NPAT-MI 83 567 859 637 748
EPS (VND) 1.105 5.941 6.617 3.247 3.382
BVPS (VND) 14.202 16.937 17.316 13.862 15.616
P/E 18,1x 3,4x 3,0x 6,1x 5,5x
P/B 1,4X 1,2x 1,2x 1,4x 1,3x
ROE 7,8% 35,1% 38,2% 23,4% 24,4%
ROA 1,1% 5,0% 6,1% 4,0% 4,4%

Ngudn: HBC, BVSC
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Biéu do chinh

Hinh 2: Co cau doanh thu caa HBC theo mang 2017-
2018: Sw néi Ién cta mang cong nghiép

Hinh 3: LN rong ctia HBC bj dé nang bé&i bién gép
méng hon, chi phi hoat dong va tai chinh tang
nhanh
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Ngudn: HBC, BVSC

Hinh 4: Nguén backlog déi dao cubi 2018 dam bao
tang trwéng cua Codng ty trong 2019

Ngudn: HBC, BVSC

Hinh 5: Co cau hop dong ky mé&i nam 2018 cua
HBC theo loai
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Ngudn: HBC, BVSC

Hinh 6: Tilé don bay ctua HBC cai thién; Ky vong giam
ng vay va giam chi phi ldi vay trong 2019

Ngudn: HBC, BVSC

Hinh 7: Mwoi dy an I&n nhat HBC dang trién khai
tinh den thang 3-2019
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Gia tri hop dong Doanh thu ghi nhan tinh Thoi gian dw

Dy én (khéng bao gdm VAT) dén 30/12/2018 kién hoan thanh
Empire City 2,766 76 2020
Imperia Sky Garden 2,365 1,694 2019
Hoa Phat Complex Plant 2,258 1,311 2019
M8 Residential Project 1,449 63 2021
Flora Mizuki 1,342 371 2020
Lancaster Lincoln 1,265 4 2020
Alma Resort 1,213 310 2020
LIM IIl High-rise Office 857 254 2020
VinCity Tay Mo - Dai Mo 753 - 2020
VinCity Gia Lam 728 44 2020

Ngudn: HBC, BVSC

Ngudn: HBC, BVSC
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Cap nhat két qua kinh doanh 2018: chat lweng khoan phai thu cai thién,
mac du & mirc cao

Doanh thu thap hon dw kién. Doanh thu thuan 2018 dat 18.201 ty (+13,5% yly), trwot ké
hoach 2018 ctia Cong ty la 19.681 ty (+22,6% y/y). Theo Ban lanh dao, két qua thap hon dw
kién cha yéu la do thj trwdng bat dong san tai H5 Chi Minh ndm 2018 thach thirc hon do do
mot sb dw &n bi tri hodn hodc moét sé chi dau tw bat dong san khé khan hon trong viéc xin
gidy phép xay dung. Trong khi mang xay dwng dan dung va thwong mai tiép tuc 1a ngudn
doéng gop chinh (68,7% tdng doanh thu 2018), ching t6i nhan thay sw trdi day ctia mang xay
dwng cdng nghiép (chiém 8% nam 2018 so v&i 3% nam 2017). Trong do, cac dy an tao ra
doanh thu chinh la nha may phc hop Dung Qudc Hoa Phét (Gia tri hop ddng: 1,3 nghin ty),
Empire City (2,8 nghin ty), Floria Mizuki (1,3 nghin ty), va Lancaster Lincoin (1,3 nghin ty).

Nguén backlog I&n dam bao ting trwéng cta Cong ty trong 2019. Gia tri hop déng ky
ma&i nam 2018 14 22.974 ty ddng (+16,1% yly), theo d6 tdng backlog chuyén sang 2019-2021
& mirc 25.524 ty (+23,0% yly; twong dwong 140% tdng doanh thu 2018), tao ngudn cong
viéc ddi dao dam bdo tang trwdng cia Cong ty trong thdi gian téi. Trong d6, cac du &n ndi
bat v&i quy mé 1én bao gébm VinCity Ocean Park (Gia tri hop dong: 2.470 ty; Gia Lam, Ha
N&i), VinCity Sportia (1.077 ty; Tay M&, Ha N6i), va The Peak — Mid Town (1.594 ty; Ha Noi).

Bién gép tiép tuc giam trong béi canh thi trwéng canh tranh gay gat hon va gia nguyén
vat liéu gia tang. BLN gdp ndm 2018 la 9,3%, thap hon so véi mic 10,5% ndm 2017. Theo
quan diém cla chang tdi, mrc bién thap nay la do (1) Gia trang thau thap hon do rao can gia
nhap nganh thip da gia tang canh tranh gitra cac nha thau va vi vay, lam yéu di nang lwc
thwong thao véi chd dau tw; va (2) Gia nguyén vat liéu va nhan cong tiép tuc tang. Theo quan
sat cla chung toi, bién gdp giam la xu hwéng chung ctia toan nganh va vi vay chang tdi khéng

ky vong diéu nay sé cai thién sém trong ngén han.

Gia tang chi phi hoat dong va tai chinh da dé nang Ién Igi nhuan cta Cbéng ty. Chi phi
hoat dong (ban hang va quan li doanh nghiép) chiém 3,5% doanh thu nam 2018 so v&i mic
3,3% nam 2017. Bang chu y, chi phi thué ngoai va trich 1ap dy phong cho cac khoan phai thu
khé doi tang dot bién 92,1% yly va 62,8% yly, mac du chi chiém ti trong nhd la 0,5% va 0,3%
doanh thu 2018. Trong khi thu nhap tai chinh sut giam 49,8% yl/y, chi phi tai chinh tang vot
20,7%. Do do, tiép tuc d& nang lén lgi nhuan rong ctia Cong ty. Theo d6, LNST cuia Cong ty
nam 2018 la 636,6 ty (-25,9% yly), twong ng v&i mirc BLN rong 1a 3,4% nam 2018 so voi
5,4% nam 2017.

Tinh hinh tai chinh ctia Cong ty: ti |& don bay va khoan phai thu cai thién. Tong tai san
clia Cong ty vao cudi nam 2018 la 15.897 ty; trong do, tién va twong dwong tién 1a 314 ty
(2,3% tdng tai sén); khoan phai thu van chiém ti trong I&n nhét trén tbng tai san (10.248 ty;
64,5% téng tai sén). Vay ng ngan han va dai han 1an luot 14 4.073 ty (-4,8% yly) va 269 ty (-
19,5% yly), cho thay ti 1&é don bay cai thién doéi chut véi mire D/E 1a 1,6 1an va D/A 14 0,3 1an.
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Phwong phap ghi nhan khoan phai thu

Theo chudn murc ké toan québc té ISA 11, chudn muc ké toan Viét Nam (VAS) cho phép céac
cbng ty xay dwng st dung phwong phap ghi nhan doanh thu theo ti I&é hoan thanh. Do do,
HBC c6 thé ghi nhan doanh thu ngay ca trwéc khi phat hanh héa don cho khach hang, diéu
nay |a “aggressive” so v&i CTD, b&i Cong ty st dung cac khoan phai thu 1am tai san thé chap
cho céac khoan vay ngén han. Theo d6, cac khoan phai thu dwoc ghi nhan theo hai khoan
muc trén bang can di ké toan: (1) “Phai thu theo tién d6 ké hoach hgp dong xay dung”; va
(2) “Phai thu khach hang”. M&i khodn muc cé nhirng d&c diém riéng biét nhw trinh bay bén
duaoi.
Hinh 8: Phwong phap ghi nhan doanh thu/ khoan phai thu cia HBC

Khéi luong cong viéc Qué trinh nghiém thu
duoc xac minh béi bén : chat lugng va khoi

tw van thi ba theo dé Iugng hoan thanh boi
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nhén theo tirng thang ra trong 3 thang

Gidy chirng .
nhan hoan Xuat héa don|

l l

Phai thu theo tién do .
hop ddng xay dung —— Phai thu khach hang ngan han

Nguén: BVSC

= “Phai thu theo tién d6 hop déng xay dwng” duwoc ghi nhan cung ldc véi doanh thu.
Khodn muc nay dung dé& ghi nhan phan trdm céng viéc ma HBC da hoan thanh va
dwoc xac minh bdi bén tw van thé ba, nhung chwa lap héa don cho khach hang. Vi
vay, muc nay thwong mang rdi ro gidm gia tai san va doi héi trich 1ap dw phong.

= “Phai thu khach hang” dwoc chuyén tir “Phai thu theo tién d6 hop ddng xay dwng”
da lap héa don va chuyén dén khach hang. Theo d6, khach hang cé nghia vu phai
thanh toan cho HBC va bat ky khoan thanh toan cham nao sé bi phat.

Hinh 9: Co’ cdu khoan phai thu ctia HBC giai doan 2013-2018
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Nguén: HBC, BVSC
M&c du khodn phai thu vAn & mic cao, ching t6i cho rdng chat lwgng khodn phai thu cla
HBC vao cudi ndm 2018 da cai thién dang ké. Theo do, “Phai thu theo tién d6 hop déng xay
dwng” nam 2018 14 4.107 ty (-12,1% yly; 40% tbng khoan phai thu) va do d6, “Phai thu khach
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hang” ting lén 6.141 ty (+90,4%:; 60% téng khodn phai thu). So v&i co cdu khoan phai thu
theo tién do hop déng xay dwng va phai thu khach hang nam 2017 la 59:41.

Nhirng ndi dung khac:

Phat hanh riéng |é dw kién sé hoan thanh sém. Theo budi gap g& gan day nhat véi HBC,
Ban lanh dao cho biét dot phat hanh riéng Ié cta Céng ty sé khong tri hodn nira va dw kién
sé hoan thanh vao Q2 2019. Trong d6, Cong ty dw kién s& phat hanh 25 triéu ¢d phan (~12,8%
tbng cb phan hién hiru) cho ddi tac chién lwoc la Hyundai (Han Quéc). Thang tin chi tiét hon
vé dong thai nay sé dwoc trinh tai dai hdi cd dong thuwdng nién 2019 dy kién té chirc vao
thang 4. Theo BLD, dot tang vén nay chi yéu dé (1) tdng vén chd s& hivu va (2) dung dé tai
tro mot sé dy an dau tw. Chang t6i cho rang dong thai nay la mot yéu t thay déi cuc dién
clia Cong ty trong thoi gian téi, bdi cé thé gitp Coéng ty gidm ng vay, téng tiém lwc tai chinh
dé tai tro thi cdng cac dy an, va do dé hd tro tdng trwdng doanh thu va loi nhuan cta Céng

ty théng qua gidm ganh nang lai vay va tang tinh minh bach ctia Cong ty.

Tiép tuc tim kiém co hdi thodi vén tai cac dw an bat déng san. Nam 2018, Coéng ty dw
dinh thoai vén tai ba dw &n bat dong san dé hoan thanh ké hoach nam. Tuy nhién, Ban lanh
dao gan day xac nhan rang Cong ty sé thoai von tai hai dw an 1C Tén Théat Thuyét va Phic
Loéc Tho, va dang tw phat trién dw &n dan cw Long Théi tai Nha Bé, TP. HCM. Theo d6, dw
an dan cw Long Thai (tbng dién tich 29.998 m2) bao gébm 92 nha lién k&, va mét block nha
cao tang (12 tang, 462 c&n). Tat ca cac sé&n pham thap tang cta dw an nay da dwoc dat coc
tinh dén cubi nam 2018 va vi vay Coéng ty dw kién sé hoach toan mét phan doanh thu va loi
nhuan trong nam 2019. Vé dai han, ching t6i ky vong thodi vén tai cac dy an bat dong san
sé hé tro ting trwdng loi nhuan ctia Cong ty trong bdi canh thi trwéng xay dung gia tang canh
tranh.

e Duw an 1C Ton Théat Thuyét (Quan 4, TP. HCM) v&i tdng dién tich 5,286 m2. Loi
nhuan wéc tinh clia Céng ty tai dw an nay 1a 155 ty dong.
e Dy an Phuc Loc Tho (Nha Bé, TP. HCM) véi tdng dién tich la 40,058 m2. C6 phan

clia Cong ty tai dw an nay la 48%, theo dé murc loi nhuan wéc tinh 1& 100 ty ddng.
Dw béo két qua kinh doanh 2019

O kich ban co’ s&, chiing tdi dw phéng doanh thu thuan va LNST ctia Céng ty nam 2019
tang trwéng 19,4% va 17,4% yly. Dy bao clia ching tdi dwa vao nhirng gia dinh trong yéu

nhw sau:

1. Chung tdéi dw phéng doanh thu tir hoat dong xay dwng dat 21.729 ty (+17,4% yly)
dwa vao hai yéu té hé tro: (1) Ngudn backlog chuyén sang 2019 la 25.524 ty déng
cho doanh thu 15.314 ty (ty I& hap thu 60%); va (2) Hop déng ky méi nam 2019 1a
21.729 ty, twong dwong Vi ti 1& book-to-bill 1a 1,0x, két hop quan diém than trong
clia ching t6i vé thi treong bat dong san con khé khan trong ngan han va ting

canh tranh cua thi trwong xay dwng.
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2. Chung t6i gia dinh bién loi nhuan gop ctia HBC tiép tuc gidm xuéng mic 9,0% n&dm
2019 so véi mirc 9,3% ndm 2018, dwa vao cac yéu té sau: (1) Thi trwéng xay dung
can tranh hon; va (2) Gia nguyén vat liéu va nhan céng tiép tuc duy tri & mdc cao;
va (3) Dy an VinCity, Ia dw an & phan khdc hang trung, nén bién gop kha thap bat
dau déng gop vao KQKD nam 2019.

3. Chung t6i dw phéng chi phi hoat ddng (ban hang va quan |i doanh nghiép) duy tri
& murc 3,5% tdng doanh thu trong nam 2019.

4. Chlng t6i ky vong chi phi tai chinh rong sé & murc vira phai (275 ty) nam 2018 so
véi mire (263 ty) véi ky vong cai thién no vay nhér vao Cong ty quan Ii vén lwu dong

t6t hon va 14n phat hanh riéng & dy kién hoan thanh vao Q2 nadm nay.

Toém lai, kich ban co sé cla ching tdi dw bao KQKD 2019 vé&i doanh thu thuan dat 21.729 ty
(+19,4% yly) va LNST dat 748 ty (+17,4% yly). Theo d6, mirc EPS pha lodng ctia nam 2019
la 3.456 ddng/ cd phan. Twong &ng véi mirc P/E forward 2019 dw phéng 1a 5,5 1an so véi gia
hién tai.

Kich ban lac quan hon: Dw an Long Thé&i ghi nhan mét phan vao két qua kinh doanh
2019. Chung t6i ky vong Céng ty sé ghi nhan khoang 252 ty doanh thu va 70 ty lgi nhuan tl
dw an Long Théi vao KQKD 2019, trong khi chwa ghi nhan bat ky khoan lgi nhuan nao tir
thoai vdn hai dw &n con lai. Vi vay, kich ban lac quan hon 1a doanh thu va LNST ctia Céng ty
nam 2019 dat 21.980 (+21,0% yly) va 817 ty (+30,9% yly), twong rng v&i mirc EPS pha
loding la 3.770 ddng/ cb phan. Tai mirc gia hién tai, cé phiéu HBC dang giao dich tai mirc P/E
forward 2019 la 4,9 lan.

binh giéa:

Chung t6i xac dinh gié tri ¢ phiéu theo phwong phap so sanh ngang P/E. Theo d6, gia muc
tiéu mot ndm cla ching t6i ddi véi ¢d phiéu nay theo kich ban co sé 1a 24.100 ddng/ c¢b phan,
cho th4y tiém n&ng tang gia 1a 30,6% va mirc P/E 2019 hop ly déi véi cb phiéu nay la 7,1 1an.
Bén canh, gia muc tiéu dbi véi kich ban tét nhat cta chang t6i 1a 27.700 ddng/ cb phan, theo
do tiém nang tang gia 1a 50,2% t» méc gia hién tai va maéc P/E 2019 hop ly 1a 7,5 lan, cao
hon mirc ap dung & kich ban co s& dé phan anh loi nhuan ting trwdng an twong hon &

trwdng hop nay.

Hinh 10: Tém tat dinh gia HBC

EPS 2019 P/E Gia muc tiéu Loi nhuan dw
phaloang muc tiéu (VND/share) kién
Kich ban co s& 3.382 7,14 24.100 30,6%
Kich ban t6t nhét 3.695 7,50 27.700 50,2%
Ngudn: BVSC
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Hinh 11: So sanh ngang cac Céng ty cung nganh véi HBC
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Company name Ticker MarketCap P/E(x) P/B(x) ROE (%) NPAT mgr (%)
TT™M TT™ 2018A 2018A

Coteccons Construction JSC CTD VN Equity 468.3 78 14 18.8 53
FECON Corp FCN WN Equity 61.8 56 0.8 17.0 8.7
Dat Phuong JSC DPG WN Equity 69.8 12.0 22 19.8 8.8
Tasco JSC HUT VN Equity 475 14.5 0.3 24 6.8
CIENCO4 Group JSC C4G VN Equity 40.1 7.0 08 N/A 33
Licogi 16 JSC LCG WN Equity 475 7.0 08 132 6.4
Hanoi Construction Corp JSC HAN VN Equity 511 10.3 0.8 75 25
Industrial Urban Development JSC No 2 D2D VN Equity 450 111 22 210 334
Hung Thinh Incons JSC HTN VN Equity 21.7 3.5 1.1 35.2 46
Transport & Industry Development Investment JSC TCD VN Equity 231 8.3 1.1 14.5 74
Haiphong Construction JSC No 3 HC3 VN Equity 19.9 1.9 0.9 59.1 116.6
Binh Long Rubber Industrial Park Corp MH3 VN Equity 23.8 5.0 26 51.4 63.1

Consfruction JSC No 5/Ho Chi Minh City SC5 VN Equity 17.8 10.4 1.2 114 15
Phuc Hung Holdings Construction JSC PHC VN Equity 14.8 54 1.0 18.9 1.9
Saigon Trafiic Construction JSC GTS VN Equity 1141 7.6 0.8 11 3.2
Thanh Dat Investment Development JSC DTD VN Equity 9.5 73 0.8 11.8 6.3
IDICO Infrastructure Development Invesiment JSC HTIVN Equity 13.0 4.4 0.7 15.3 18.2
Song DaNo 9 JSC SD9 WN Equity 9.6 7.8 0.3 4.2 52
Hochiminh Museum Construction JSC HMS VN Equity 9.7 4.3 0.8 18.4 5.0
Consfruction JSC No 1 VC1 VN Equity 6.8 10.0 0.7 6.6 3.2
Industrial Consfruction JSC ICC VN Equity 8.4 3.6 0.6 19.6 15.9
Vietnam Construction JSC No 2 VC2 VN Equity 9.0 91 0.7 7.7 1.7
No 7 Vietnam Construction JSC VC7 VN Equity 8.2 4.7 0.8 10.3 15.6
Binh Duong Construction and Civil Engineering JSC BCE VN Equity 9.0 6.5 0.6 8.9 114
Simple average 43.8 7.3 1.0 17.6 14.8
Median 18.8 71 0.8 14.5 6.4
Weighted average 230.5 8.0 1.3 17.7 10.5
Hoa Binh Construction & Real Estate Corporation HBC VN Equity 166.4 6.1 14 25.6 34

Khuyén nghi:

Vao ngay 27/03/2019, HBC ddng clra tai mirc 18.450 ddng/ cb phan, giao dich tai mic P/E
forward 2019 1a 5,5 1an, kha hap dan so v&i mae P/E trwot trung binh clia cac cdng ty cling
nganh 1a 8,0 1an. Chung toi duy tri khuyén nghi OUTPERFORM ddi véi cb phiéu HBC vdi gia
muc tiéu mdt ndm 1a 24.100 déng/ cé phan theo kich ban co s&, khi d6 mic P/E hop ly nam

2019 cla cb phiéu nay la 7,1x véi dw phong EPS pha loéng la 3.382 déng/ cb phan.

Nhirng diém tich cwe: (1) Ngudn backlog cudi ndm 2018 ddi dao dam bao tang trwdng va loi
nhuan cho 2019; (2) Tang vén thanh cong sé gitp Cong ty gidm bét ganh nang lai vay, tang
cwdng kha ndng tai chinh dé thi cong nhiéu dy an hon, va dady manh tinh minh bach cta
Cong ty; (3) Két qua kinh doanh cta dw &n Long Théi va lgi nhuan ghi nhan tir thoai vén tai
cac dy an bat dong san 1C Tén That Thuyét va Phic Loc Tho van 1a yéu té mang lai dot bién

cho cb phiéu nay vé trung han.

RUi ro gidm gia tiém tang: (1) Chi phi nguyén vat liéu, nhan céng tiép tuc tang; (2) Thi treong

bat dong sén kém kha quan hon; va (3) Phat hanh riéng I& hoan thanh cham hon du kién.
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Béao cao cap nhat HBC

CHI SO TAI CHINH DU BAO
Két qua kinh doanh

Don vi (ty VND) 2016 2017 2018 2019F
Doanh thu 10.766 16.037 18.201 21.729
Gia vén (9.534) (14.351) (16.509) (19.780)
Lgi nhuan gop 1.232 1.686 1.692 1.948
Doanh thu tai chinh 103 121 61 93
Chi phi tai chinh (153) (269) (324) (368)
Lei nhuan sau thué 567 859 637 748

Bang can dbi ké toan

Don vj (ty VND) 2016 2017 2018 2019F
Tién & khoan twong dwong tién 572 495 314 613
Céc khoan phai thu ngén han 6.775 9.191 11.105 11.339
Hang tdn kho 1.229 1.180 1.810 2.243
Tai san cb dinh hiru hinh 1.042 1.378 1.387 1.465
Cac khoan dau tw tai chinh dai han 177 385 363 363
Téng tai san 11.448 13.998 15.896 16.991
No ngén han 2.720 4.279 4.073 4.862
No¢ dai han 434 334 269 215
Vén chi s& hiru 1.073 1.617 2.249 2.718
Téng ngudn vén 11.448 13.998 15.896 16.991

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng
Tang trwdng doanh thu (%) 112,0% 49,0% 13,5% 19,4%
Tang trwéng loi nhuan sau thué (%) 579,3% 51,5% -25,9% 17,4%

Chi tiéu sinh 1&i

Loi nhuén gdp bién (%) 11,4% 10,5% 9,3% 9,0%
Loi nhuan thuan bién (%) 5,3% 5,4% 3,4% 3,4%
ROA (%) 5,0% 6,1% 4,0% 4,4%
ROE (%) 35,1% 38,2% 23,4% 24,4%

Chi tiéu co’ cau vén

Téng ng/Téng tai san (%) 84,0% 82,4% 81,6% 80,7%
Téng ne/Téng vbn chi s& hiru (%) 594,9% 512,8% 477,1% 448,0%
Chi tiéu trén mai cd phan

EPS (ddng/cd phan) 5.941 6.617 3.247 3.382
Gia tri s sach (ddng/cd phan) 16.937 17.316 13.862 15.616



TUYEN BO TRACH NHIEM

T6i, chuyén vién Tran Bang Manh, xin khang dinh hoan toan trung thuc va khdng cé dong co' ca nhan khi thwe hién bao cao nay.
T4t ca nhirng théng tin néu trong bao cdo nay duwoc thu thap tir nhirtng ngudn tin cay va da dwoc t6i xem xét can than. Tuy nhién,
t6i khéng dam bao tinh day dd cing nhw chinh xac tuyét déi clia nhirng thong tin néu trén. Cac quan diém, nhan dinh trong bao céo
nay chi la quan diém riéng ctia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha d4u tw mua, ban hay ndm git chirng khoan. Bao
céo chi nhdm muc dich cung cép théng tin va nha dau tw chi nén st dung bao céo phan tich nay nhw mét ngudn tham khao. Ca
nhan tdi cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé khong chiu bat ky trach nhiém nao truéc nha dau tw ciing nhw déi
twong duwoc nhic dén trong bao cao nay vé nhirng ton that cé thé xay ra khi dau tw hodc nhirng théng tin sai Iéch vé& doanh nghiép.

B&o c4o nay la mét phan tai sédn ctia Coéng ty C6 phan Ching khoan Bao Viét, tit ca nhirng hanh vi sao chép, trich dan mét phan

hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan B&o Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Pho Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém
nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan bén
chethimaitrang@baoviet.com.vn

Nguyén Tién Diing
Cong nghé thong tin

nguyentiendung@baoviet.com.vn

Nguyén Binh Nguyén
Cao su tw nhién, Dau Khi
nguyenbinhnguyen@baoviet.com.vn

Pham Lé An Thuan
Dwoc, Thay san

phamleanthuan@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bt dong san, Hang tiéu dung

nguyenchihongngoc@baoviet.com.vn

Lé Thanh Hoa
bién

lethanhhoa@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Thai Anh Hao
Ha tang, Nwéc

thaianhhao@baoviet.com.vn

Ng6 Tri Vinh
Hang tiéu dung

ngotrivinh@baoviet.com.vn

Tran Dang Manh
Xay dwng

trandangmanh@baoviet.com.vn

Bo phan Vi mé & Thi trwong

Pham Tién Diing
Phé Giam dbc khéi

phamtien.dung@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Xuan Bach
Phan tich ky thuat

tranxuanbach@baoviet.com.vn
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Céng ty Co phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 72 Tran Hwng Pao, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 6888




