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HOA BINH SECURITIES
Gié hién tai : 35,300 d/cp

HUl (U PCO M) Gidhgply :37,000- 47,000 d/cp

CTCP PAU TU VA XAY DUNG HUD1
Nguyén Thi Kiéu — kieunt@hbse.com.vn
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NGAY NIEM YET
25/05/2010

Bdng 2: M4t sé chi sé tai
chinh

CHIi SO
BV 13,862 d
EPS du kién 2,625 d
PE du kién 13.45
PB 2.55

Nguon: HBS Research

HOAT PONG TAI
CHINH

KE HOACH 2010-2011

Bdng 1: Thong tin chung

Tén phap dinh: HUDL1

Tén qube t4: HUD1 INVESTMENT AND CONSTRUCTION
quoc te: JOINT STOCK COMPANY

Tén viét tit: HUD1.,JSC

Vén diéu 1¢: 50 ty dong

TS Erie Thanh Xuan, Ha Noi

Dién thoai: (04) 8687 557
Fax: (04) 8686 557
Website http://hudl.vn

Nguén: Ban céo bach Cong ty cé phan Pau tir va xay ding HUD1
Bdang 3: Cac chi tiéu tai chinh co ban nam 2007 - 2009

CONG TY CO PHAN PAU TU VA XAY DUNG

S6 168 duong Giai Phong, Phuong Phuong Liét, Quan

2008 2009
TTS (ty ddng) 432.940 627.685
DTT (ty dong) 534.938 677.003
LNST (ty dong) 9.571 13.444
Co tirc 20% 20%
Nguon: Ban céo bach Cong ty cé phan Pau tir va xdy ding HUD1
Bdng 4: Mgt sé chi tiéu ké hoach néim 2010
2010E
VBL(ty dong) 100.000
DTT(ty dong) 700.000
LNST(ty dong) 26.250
LNST/DTT 3.75%
LNST/ VDL 26.25%
Cb tirc/ VDL 20%

Nguon: Ban céo bach Cong ty cé phan Pau tir va xdy ding HUD1
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LICH SU HINH THANH

LINH VUC KINH
DOANH

CO CAU CO PONG

Lich sir hinh thanh

HUL1 tién than 1a xi nghiép xay dung s6 1, dwoc thanh lap thang 10/1989 truc
thudc Cong ty Phat trién nha va dé thi.

Thang 3/2003, B6 truong Bo xay dung da ra quyét dinh sé 1636/QD — HXD
vé viéc chuyén Cong ty XAy lap va phat trién do thi nha sb 1 thanh cong ty ¢
phan.

K& tir ngay 2/1/2004, Cong ty da chinh thirc di vao hoat dong véi tén goi moi
la céng ty c6 phan Pau tu va Xay dung HUD1.

Béang 5:Cong ty con, cong ty lién doanh lién két cia HU1

STT Tén con gty Ty 1€
1 CTCP Xay dung HUD1 51%
2 CTCP Piu tu va Xdy dung HUD1.02 51%

Nguon: Ban céo bach Cong ty cé phan Pau tie va xdy ding HUD1

Bdng 6: Qua trinh ting von diéu ¢

Thoi diém Vén ting thém (ty Von diéu 18 (ty dong)
dong)

01/2004 15

04/2007 9.9 24.9

12/2008 25.1 50

Nguon: Ban céo bach Cong ty cé phan Pau tir va xdy ding HUD1

Nganh nghé kinh doanh chinh:
- Pau tu kinh doanh nha, khu dé thi va céng nghiép
- Thi cong xay lap cac loai cong trinh dan dung, cdng nghiép

Biéu dé 1: Co ciu cé dong (09/04/2010)

Nguon: Ban céo bach Cong ty cé phan Pau tir va xdy ding HUD1

Thang 07 - 2010 [3]



TRIEN VONG NGANH

HOAT PONG KINH
DOANH

Bdng 7: Danh sach cé déng ndm gid tir trén 5% vén cé phan cia cong ty tai
09/04/2010

Tén co dong S6 ¢o phan Ty 1¢
Tap doang Phat trién Nha va Do thi 2,500,000 51%
Viét Nam

Nguén: Ban céo bach Cong ty cé phan Pau tw va xdy dung HUD1

Theo danh gia cua B xay dung, thuc trang phat trién va quan 1y do thi cua
Viét Nam con nhiéu yéu kém, dic biét Ia co so ha tang. Chat luong mai truong
& con thap do co so ha tang tai cac khu dan cu d6 thi nhin chung khéng ddng
bo, lai bi xudng cap do chat lwong cong trinh khong tét; mang ludi giao thong
trong va ngoai do thi chua phat trién, gay tro ngai cho cac méi lién hé giira cac
dd thi véi cac vung lan can.
Trén co sé thuc trang d6, mot trong cac nhién vu trong ké hoach tong thé phat
trién do thi Viét Nam dén nam 2020 1a:
- Xay dung mang ludi dudng do thi chiém 20% — 30% dién tich dat do
thj vai thanh phé vira va nho
- Xay dyng céc cong trinh phuc vu cbng cong, bao dam tr 3 — 5
m?/ngudi, dap wng nhu cau vat chat va tinh than cua dan cu ¢ timg d6
thi
V6i dinh hudng phat trién, quy hoach d6 thi, toc do do thi hda nganh xay dung
va kinh doanh bt dong san con rat nhiéu hira hen tir giai doan 2010 dén 2020.

San pham chinh

- Thi cong xay liap (Xay dung dan dung, xay dung ha ting, xay dung
cbng nghiép)

- PAu tu kinh doanh nha

- San xuat va kinh doanh vat tu

Thi trwong

Hién nay cac cong trinh xay dung cia HU1 chu yéu tap trung & khu vuc céc
tinh phia Bic, tap trung tai Ha Noi va cac vung 1an can.

Tinh hinh hoat @gng kinh doanh
Biéu dé 2: Co cdu doanh thu nim 2008 — 2009

= Banhing
= Xay dvng

Kimh doanhbatdéngsan
= Cung cip dich vu

2008 2009

Nguén: Ban céo bach Cong ty cé phan Pau tw va xdy dung HUD1
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Biéu dé 3: Biéu do tang trwéng doanh thu giai doan 2000 — 2009 va ké
hoach nam 2010
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mm Doanh thu = Doanh thu trung binh 2 ndm
Nguon: Ban céo bach Cong ty cé phan Pau twr va xdy dung HUD1
Nam 2008 — 2009

Mac du nam 2008 va 2009 1a hai nam kho khan do anh hudng cua cudc suy
thoéi kinh té thé gi¢i va trong nudc. Hoat dong ban hang nam 2009 ting
87.81% s0 voi nam 2008, tuy gia tri khong Ién hon 37 ty dong. Doanh thu nim
2009 tang khoang 52% so v&i nam 2008. Doanh thu hoat dong kinh doanh bt
dong séan tang 60% so voi ndm 2008.

Vé co cAu doanh thu, giai doan 2008 — 2009 co cAu doanh thu nhin chung kh&
on dinh, hoat dong xay dung l1a hoat dong chu chét caa cong ty, chiém ty trong
6n dinh, chiém 70% - 80% doanh thu. Linh vuc kinh doanh bat dong san ngay
cang khing dinh vai trd caa minh trong hoat dong san xuét kinh doanh cua
Cong ty. Mic du nam 2009, ty trong doanh thu bat dong san giam so véi ndm
2008 (nim 2008 chiém ty trong 29.13%, nam 2009 chiém ty trong 9.52%)
nhung day van 1 linh vuc dinh huéng ma Cong ty dang va tiép tuc chu trong
phét trién trong thoi gian téi dé ngay cang khang dinh vi thé caa minh.

Nam 2010

Trong ndm 2010 Cong ty thi cong cac hang muc cong trinh, cong trinh xay lip
chuyén tiép tai cac hang muc cua Tong cong ty HUD lam cha dau tu va cac
goi thau bén ngoai theo tién do hop dong duoc ky két; d& xuat dugc tham gia
dau tu thir phét cac du an dang trién khai cua Tong cong ty HUD.

Pinh hwéng phét trién giai doan 2011 — 2015

Trong giai doan 2011 — 2015, Cong ty chu truong maé rong quy mé hoat dong
san xuat kinh doanh ca linh vuc dau tu va xay lap. Cong ty s& chi dong nang
cao nang luc dau tu va xay lp, dap ang nhiém vu va chién lugc phat trién do
thi va nha ¢ cua Tong cong ty. Dong thoi, Cong ty s& ddy manh tham gia dau
thau cac cong trinh xay lap bén ngoai nham nang cao niang lyc canh tranh, ting
san luong, tich Iy, ddm bao sy phét trién cua Cong ty.
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VI THE CONG TY

DU AN

Bdng 6: M4t sé chi tiéu doanh nghiép citng nganh nim 2009

HU1 LGL NVN DXG
TTS (Ty dong) 627.685 450.453 496.255  578.186
VCSH (Ty ddng) 69.600 215.194 185.264 138.939
VDL (Ty ddng) 50.000 110.791 106.568 80
DTT (Ty ddng) 677.003 42.645 28.110 38.422
LNST (Ty dong) 13.444 19.336 7.909 36.453
LNST/DTT (%) 1.99 45.34 28.14 99.88
LNST/VBL (%) 26.89 17.45 7.42 4557
ROA (%) 2.14 4.29 1.59 6.30
ROE (%) 19.32 8.99 4.27 26.24

Nguon: HBS Research

So véi cac doanh nghiép bat dong san cung nganh, ¢6 quy mé tuong dwong
nhu LGL, NVN, DXG thi HU1 c6 mtc sinh loi & mac trung binh. HUL la
doanh nghiép sir dung no Ién, tan dung don bay tai chinh cao, chinh vi vay
hiéu qua sir dung von chi s¢ hitu thong qua chi tiéu ROE ciia HU1 cao hon so
v6i mot s6 doanh nghiép nhu LCL, NVN. Mic di sir dung don bay tai chinh
cao, nhung HUI ciing thé hién ning luc dau tu kha tt thong qua chi tiéu
ROA nam 2009 dat 2.14% cao hon so v6i NVN.

La thanh vién cua Tong cong ty Dau tu va Phat trién Nha va D6 thi, ké thua
kinh nghiém va ning luc cua Tong Cong ty, HUD1 da tiung budc khing dinh
vi thé cua minh trong linh vyc xay dung cac cong trinh nha &, tiéu biéu 1a khu
d6 thi Linh Pam — mot trong hai khu d6 thi kiéu miu cua ca nudc. Trong
nhimg nim gan day, Cong ty da diy manh hoat dong trong linh vyc dau tu bat
d6ng san dudi hinh thie nha dau tu thir cap tai cac khu dé thi do Téng Cong ty
lam chu thiu. Cung véi Téng cong ty, HU1 duoc biét ¢én nhu mot don vi dau
tu khu d6 thi méi nhiéu tiém ning.

Dw &n 1: Khu dé thi méi Van Canh — Ha Ngi
- Hinh thirc dau tu: HU1 1a cha dau tu thir phat
- Tbng mirc dau tu: 279 ty ddng
- Qui mé:
+) Nha ¢ thip ting L6 BT15, LK36, LK39, LK40, LK42 vdi téng

dién tich dat 18,714 m?, téng dién tich xay dung 10,492 m? tong dién
tich san 39,197m?

+) Nha biét thu 16 BT15 c6 tong dién tich dit 5,923m? dwoc chia lam
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20 can v6i dién tich trung binh: 280m?, dién tich san 8,230m?

+) Nha ¢ lién ké 16 LK36, LK39, LK40, LK42, tong dién tich dat
12,818 m? duoc chia lam 113 cin, dién tich xay dung 8,519 m? dién
tich san 30,967 m?

Thoi gian thyc hién du kién: 2009 — Quy 11/2011

Dw &n 2: Khu dé thi méi Pong Son — Thanh Hoa

Hinh thire du tu: Cha dau tu

Téng mic dau tu: 66 ty dong

Qui m6 : Dién tich dat 19,839 m?, dién tich dat san 40,978m?
Thoi gian thyc hién du kién: 03/2009 - 12/2011

Dw &n 3: Chanh My - Binh Duong

Hinh thire du tu: Chu déu tu

Tong mic dau tu: 86 ty dong

Qui md: Dién tich dat 11,983 m?, dién tich san xay dung 12,451m?
Thoi gian thyc hién du kién: 09/2009 - 12/2011
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NHAN XET

Dy an: Khu d6 thi méi phuong Nguyén Du — Ha Tinh — Ha Tinh
- Hinh thirc dau tu: Chu dy &n
- Tbng mirc dau tu: 29 ty dong
- Qui mé: dién tich dat 2,473 m?, dién tich san xay dung 6,380m?
- Thoi gian thuc hién du kién: 07/2009 - 12/2010

Nganh xay dung va kinh doanh bdt dgng san trong giai doan tir 2010 — 2015
van la nganh cé nhiéu trién vong do téc dé do thi hoa, téc dé phéat trién cua
nén kinh té, nhu cau vé nha ¢ nhdt la cdc khu dé thi méi chdt lwong cao sé 6
nhiéu co héi phét trién. Chinh vi vdy huéng phét trién mé réng link vuc xay
ding va kinh doanh bar dgng san ciia HU1 1a rat phi hep véi xu huéng phét
trién chung.

HU1 la thanh vién cua Tong cong ty Pau tw Phdt trién Nha va D6 thi (HUD),
nén c6 nhiéu hop dong lam chu dau tw thir cap xuat phét tir hop dong nhdn
dwgc cia HUD, mat khac HU1 ciing chi dong phét trién, mo rgng cac hop
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dong lam chui dau tw truec tiép.

Vi céc du dn dang thuc hién, va du dn da hoan thanh ( khu dé thi moi Viét
Hung, Long Bién, Ha Ngi ), va cac duw dn dang trong qud trinh xay dung, ké
hoach lgi nhudn sau thué nam 2010 cia HU1 1a 26.250 ty dong 1a hoan toan
c6 thé thuc hién duoc.. EPS du kién nam 2010 sau khi pha lodng cé phdn
vao khodng 2,625 d/cp.

P/E hién tai ciia nganh bdt déng san vao khoang 14 — 15 lan. So véi cac doanh
nghiép cuing nganh HU1 c6 két qua kinh doanh, hiéu qua sir dung vén chi s¢
hitu, hiéu qua dau i ¢ mikc trung binh. Do rii ro tir viéc sir dung don bdy tai
chinh 16n, nén HBS wéc heong PIE hep Iy ciia HU1 vao khodng 11 — 13 lan.
Gia co phiéu ciia HUI ndm 2010 sau khi pha lo3ng cé phan vao khodng
28,000 — 34,000 d/cp.

HU1 d kién phét hanh thém 5 triéu cé phiéu trong nam 2010, ting von diéu
I¢ 18n 100 ty dong (trong dé phat hanh 3 triéu cé phiéu cho cé déng hién hitu
Véi gid 12,000 d/cp, phat hanh 100 c6 phiéu Véi gia 14,000 d/cp cho cin bé
cdng nhan vién, chao ban 1,020 nghin cé phiéu cho HUD vdi gid 14,000 d/cp
va chao ban cho BSC 880 nghin ¢é phiéu véi gid 18,000 d/cp.(Dw kién khi
phat hanh thém cé phiéu, HU1 sé niém yét trén S¢ giao dich ching khoan
TP.HCM).

Can cit vao phwong thirc phat hanh cé phiéu, chiing téi wéc lirong gié hop Iy
ciia HUI truéc khi phét hanh cé phiéu vao khodng 37,000 — 47,000 d/cp.

Phuwong Gia sau khi phat hanh Gia truwoc khi phat hanh
phap P/E (d/cp) (d/cp)
28,000 — 34,000 37,000 — 47,000

Nguon: HBS Research
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KHUYEN CAO

Ban bao c&o chi nham muc dich cung cép thong tin va luu hanh trong HBS, c4c chi nhanh va céc khach hang.
B4o c4o nay khong huéng téi hodc co ¥ dinh phan phdi cho bét cir ca nhan hay té chirc 1a cong dan hoic séng
tai nhitng khu vuc va lanh thdé ma viéc phan phéi, xuat ban hoic st dung né trai voi quy dinh va phép luat cua
khu vuc hoic 14nh thd do.

Bio céo khong duoc coi 1a muc tiéu dau tu, tinh hinh tai chinh va nhu cau dic biét cua ngudi nhan dwoc ban
bao cao. Thdng tin va y kién trong bao cao khong va khong nén duoc coi Ia mét de nghi, khuyen nghi thic day
mua/ban mot chitng khoén cu thé, cac thuong vu dau tu lién quan hoac cic hoat dong dau tu khac.

Théng tin trong ban bao cdo dugc lay tir nhitng nguon duogc coi la chinh xéac va hop ly tai thoi diém phat hanh
ban bao cao. Chlng t6i khong dam bao riang ban bao céo bao ham tit ca nhitng thong tin nha dau tu yéu ciu.
HBS hoic cac chi nhanh khong ¢am bao cac théng tin va y kién trong béo céo la hoan toan chinh xéc, hop Iy,
toan dién va khong co sai s6t. HBS va chi nhanh khéng chiu trach nhiém phap Iy vé hau qua thua 15 hozc thiét
hai V& tai chinh do sir dung ban bo céo nay.

Céc quan diém thé hién trong bao céo 1a quan diém c& nhan cia nguoi phan tich vé chirng khoan hozic cong ty
dugc phan tich. Nguoi phan tich khéng phai chiu trach nhiém truc tiép hoac gian tiép vé két luan hodc khuyén
nghi cu thé ndo trong ban béo céo.

Nha dau tu nén tu tién hanh viéc thim dinh thdng tin trong bao cao, bao gdm ca xem xét cac muc tiéu dau tu
c& nhan, tinh hinh tai chinh va nhu cau cu thé, dong thoi tham khao y kién cua chuyén gia tu van tai chinh cua
minh vé c4c van d¢ luat phap, kinh doanh, tai chinh, thué trudc khi tham gia vao bét ky giao dich nao lién quan
tai cac chimg khoan dugc néu trong bao céo.
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HOA BINH SECURITIES

CONG TY CO PHAN CHUNG KHOAN HOA BINH

HBS - HQP TAC CUNG PHAT TRIEN
34 Hai Ba Trung — Quéan Hoan Kiém — Ha Noi

Tel.: (84 4) 39363866

HBS RESEARCH

Trwéng phong Phan tichva Nguyén Phuc Thinh
Tw van
Chuyén vién phén tich : Lé Huy Cwong

Trinh Ngoc Duyén
Vil Thai Ha
Nguyén Thi Kiéu
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