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CTCP Xay dwng Hoa Binh — HBC (HSX) Béo céo chi tiét

Thir ba, 19-10 -2010

MUA

Gia muc tiéu 56.000
Nganh xay dwng

Cac chi sé chinh

Gia @ 19/10/2010 45.300
Gia muc tiéu 56.000
Kha néng tdng so véi gia muc tiéu 23%
Gia thap nhat 52 tuan 23.700
Gia cao nhat 52 tuan 47.100
KLGD binh quan 10 ngay 73.686
SLCP dang Iwu hanh 16.231.003
Gié tri von hoa (ty déng) 735
Gia tr vén héa (triéu USD) 39
Dinh gia 2009 2010F 2011F
EPS (déng) 3033 6736 7.410
Tang trwdng EPS 521% 122% 10%
P/E 14,9x 6,7x 6,1x
P/B 1,3x 1,2x 1,1x
EV/EBITDA 11.3x 5.1x 4.7x
ROE 8% 17% 17%
ROIC 7% 13% 13%
No/vén 57% 76% 75%
Suét sinh loi ¢b tire 4% 6% 6%

Ty suét sinh lgi so v&i ddu nam 2010
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Co céu cb dong

HDQT va Ban Giam Béc 27%
PVFC 6%
Chip Eng Seng 5%
NDT nwéc ngoai 8%
Nha dau tw c& nhan 56%
C6 phiéu ngan quy 3%

Trwong Vinh An, Chuyén vién cao cap
an.truong@vcesc.com.vn
T: +84 8 3914 3588, ext143

Bwéc chuyén minh va nhirng gia tri moi

Céng ty c¢6 phan xay dwng Hoa Binh

Chung t6i thuc hién bao cdo 1an dau cho Céng ty xay dwng Hoa Binh (HBC)
v&i khuyén nghi MUA va gia muc tiéu 1a 56.000 dong/cé phiéu. Hoa Binh 14
mot cong ty cé téc do tang trwdng kha nhanh trong vong ba ndm qua. Téc
dé tang trwdng doanh thu va lgi nhuan trung binh hang nam trong giai doan
2006-2009 twong wng dat 97% va 40% da giup HBC tré thanh mot trong
nhirng cdng ty dan dau nganh xay dwng, dac biét la trong linh virc xay dwng
dan dung 1a phan khic ma cong ty tap trung khai thac. Bén cudi ndm 2010,
chung t6i wéc tinh HBC ¢6 thé dat 1.594 ty ddng doanh thu va 109 ty déng
loi nhuan sau thué, va véi két qua nay thi HBC cé thé dwoc xem 1a cong ty
hang d4u trong sb cac coéng ty xay dwng c6 ngudn gbc t tw nhan va xép
thr 2 trong sb cac cong ty dang niém yét tai HSX.

e Sau ndm 2009 day kho khan, HBC da phuc hdi ngoan muc véi ty
suét sinh & dwoc cai thién dang ké trong ndm 2010 nhd nhivng
thay ddi trong cong tac kiém soat noi bd va quan ly chi phi.

e HBC dang cb géng nang cao hiéu quéd hoat déng bang cach lam
sach bang can dbi ké toan. Theo d6 cong ty dang cling cb lai danh
muc dau tw bao gdm Bét ddng san (BDS) va cac khodn dau tw tai
chinh theo huéng thanh Iy dan cac khoan dau tw khéng hiéu qua.
HBC da dau tw khodng 317 ty ddng vao cac tai san tai chinh nay,
béng mot ntra vén chi s& hiru va gan bang véi tdng no hién tai cua
cobng ty. Chung t6i ky vong cac chi sb hoat dong cla coéng ty sé
dwoc cai thién dang ké& khi HBC thanh ly dan cac danh muc nay
trong th&i gian toi.

e Ty suét sinh lgi ting manh trong nam 2010 d& giup HBC dat dwoc
tbc d6 tang trwdng loi nhuan vuwot bac, tr d6 lam cho cac chi sb
dinh gia hién tai ctia HBC thap hon so nhiéu v&i mc trung binh
trong qua khtr cling nhw so v&i cac céng ty cung nganh va VNIndex.
Chung t6i cho rang HBC 1a cd phiéu hap dan trong ngén han vi khi
cac hé sb dinh gia cia HBC duwoc cai thién so véi mét bang chung
cua thi trwdng va clia nganh xay dwng thi kha nédng sinh lgi cta cb
phiéu la kha cao.

« Tuy nhién, bén canh nhitng diém sang thi ching téi van lo ngai vé
tbc d6 ting trwdng doanh thu cé phan cham lai clia cong ty trong 6
thang dau nam 2010. Mot sb khach hang la cac coéng ty bat déng
san da yéu cau HBC gidm tién do xay dwng vi tinh hinh khé khan
cda thi trudng BDS da tac dong dén tién d6 ban hang va kha nang
tai chinh cia ho. Chang t6i dw doan tinh hinh nay sé chwa cai thién
trong ngan han, va vi vay, ching téi nge» rang HBC kho c6 thé duy
tri tbc dd ting trwdng doanh thu va lgi nhuan cao trong 1 ndm té&i.
Tuy nhién, vé dai han, ching t6i van gitr quan diém lac quan vé trién
vong tang trudng déi véi cong ty nay.
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Céng ty xay dwng Hoa Binh — HBC

Tém tat tinh hinh tai chinh va dw bao

KQKD (ty déng
Doanh thu thuan

Gia vén hang ban

Chi phi hoat dong
EBITDA

Khéu hao

EBIT

Chi phi lai vay

Thu nhap khac

L¢i nhuan trwéc thué
Thué TNDN

Loi ich ¢ déng thiéu sb

Loi nhuan rong

BCDKT (ty déng

Tién

Dau tw ngan han
Khoan phai thu

Hang tén kho

Tai san ngan han khac

Tai san lwu dong

Phai thu dai han

Tai san cb dinh

BéAt dong san dau tw
Dau tw tai chinh

Tai san dai han khac
Tai san dai han

Tong tai san

N ngén han
No dai han

Téng no

Vén diéu 1&

Thang dw vén cb phan
Lei nhuan gilr lai

Loi ich cb ddng thiéu sb
Téng vén chi sé& hivu
No & Vén

2009
1.763
1.651
45
105
21

84

22

0

63

13

1

49

2009
184
0
489
194
8
874

0
358
0

90
34
482
1.356

701
18
719

151

368
62

56
581
1.356

2010F

1.594
1.357
65
231
41
190
41

2

149
39

1

109

2010F

31

0

852
175

8
1.066

0

432

0

110
27
570
1.636

887
51
939

167

368
105
57
641
1.636

2011F

1.753
1.493
71
254
45
209
45

0

164
43

1

120

2011F

36
0
938
193

1.174

476

121
30
627
1.801

976
56
1.033

167

368
175
58
711
1.801

Téc d6 tiang trwéng
Téang trwdng doanh thu
Tang trwdng EBITDA
Tang trwéng EBIT
Tang trwdng LNST
Tang trwdng EPS

Bién lgi nhuan gop
EBITDA/doanh thu
EBIT/ doanh thu

EPS (VND)
DPS (VND)

Cac chi s6
Chi sé kha ning thanh toan
Chi s6 thanh toan hién hanh

Chi sb thanh toan nhanh

Ty s6 kha nang sinh loi
ROE
ROA
ROIC

Ty s6 hiéu qua hoat déng
Sé ngay phai thu binh quan
Sé ngay Iwu kho binh quan
Sé ngay phai tra binh quan

Ty s6 don bay
No/vdn CSH
No/Vén CSH+Vbn vay

Kha nang chi tra 1ai vay

Dinh gia
Tai gia thi trwong
(ngan dong)

P/E
P/B
EV/EBITDA

Suét sinh loi ¢b tire

2009
153%
119%
142%
521%
521%

6%
6%
5%

3.033
2.200

2009

1,25
0,97

8%
4%
7%

101
43
29

57%
50%
3,8x

2009

45,3
14,9x
1,3x
11,3x
4%

2010F

-10%
120%
77%
122%
122%
15%
14%
12%

6.736
3.000

2010F

1,20
1,00

17%
7%
13%

195
47
37

76%
65%
3,6x

2010F

45,3
6,7x
1,2x
5,1x

6%

2011F

10%
10%
-14%
10%
10%
15%
14%
12%

7.410
3.000

2011

1,20
1,01

17%
7%
13%

195
47
37

75%
65%
3,6x

2010F

45,3
6,1x
1,1x
4,7x

6%

Nguén: BCTC clia HBC, VCSC du bao

www.vesc.com.vn | VESC<GO>

VIET CAPITAL SECURITIES | 2



Viet Capital
ietCapita

Securities

Thr ba, 19-10-2010

Céng ty xay dwng Hoa Binh — HBC

Ty suét sinh I&i dwoc cai thién dang ké trong nam 2010

Sau m6t nam 2009 day khé khan vi loi nhuan khéng nhirng bi anh hwéng béi gia nguyén
vat liéu tang ma con bdi khoan 16 tir hoat ddng kinh doanh b4t dong sén, HBC da |4y lai
dwoc da tdng trudng trong ndm 2010 v&i sy hdi phuc manh mé cla bién loi nhuan gop,
tang tr 6% trong n@m 2009 1&én 12% trong Q1 va sau dé la 17% trong Q2-2010.

Biéu d6 1. Bién loi nhuan héi phuc manh mé
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Theo d6, bién Igi nhuan rong cling tang tr mirc trung binh 5% trong qua kh I1é€n 9% trong
Q2-2010. Sw cai thién tich cwc cla bién loi nhuan dén tir (i) cac bién phap kiém soat chi phi
tdt hon va (i) khad nang thwong lwong ciia HBC dwoc nang cao, gilp cong ty thuwong lwong
dwoc mirc gia tét hon cho cac hop dong.

Bién phap kiém soat chi phi cé anh hwéng nhét Ia thwe hién phwong phap quan ly qua
trinh mua hang hiéu qua hon, tir d6 tao diéu kién cho cong ty tim kiém nha cung cép c6
murc gia thap nhat cling nhw gidm tinh trang that thoat chi phi.

Kha nang thwong lwgng dwoc nang cao giup HBC thu hep bién d6 dao dong gia
nguyén vat liéu tdi da trong cac hop ddng chi con 3% so véi mirc 5% trwde kia. Do do,
cong ty co thé chuyén phan gia ting ngoai bién dé cho khach hang nhiéu hon 40% so
V@i tregc day, tr d6 ddm bado cho kha nang sinh 161 cda cdng ty trwdc nhivng tac ddng
tiéu cuwc cla tinh hinh bién ddng gia nguyén vat liéu.

HBC da thanh cong trong viéc thuwong lwong véi cac cac cong ty bat dong san dé nang
ty 1& d&t coc 1én mirc 20% so vai ty 1é trudc day 1a 10% gia tri hop ddng, nham phuc vu
cho viéc dy triv thép vi day la loai vat liéu xay dwng bién déng gia nhiéu nhat. Trong
diéu kién hién tai khong cé nhirng bién phap bao hiém kha thi cho gia thép, HBC sk
dung phan 16n khoan tién coc dé dy triv thép, thwong 1a 80% nhu cau thép cta dw an.
Theo quan diém cuta ching téi, day la budc di can thiét dé kiém soat sy bién dong gia
cua loai vat liéu nay va bao vé ty suét lgi nhuan cho cong ty.

Kha nang thuwong lwong gia: sau nhiéu nam theo dudi chién lwgc mé rong theo chiéu
ngang bang cach tang doanh thu va xay dwng thwong hiéu, HBC da co thé thiét Iap cho
minh mét ché dirng nhat dinh trén thj trwéng va nang cao kha nang thuong lwong voi
khach hang. T chd ddm nhiém tat ca cac dang hop ddng dé nang cao doanh sb, HBC
hién nay chi tap trung vao céac dw an co6 kha nang sinh 1&i cao hon va tang gia dy thau
trong cac hd so dy thAu mai. Day 1a moét trong nhirng nhan t6 co tinh quyét dinh giup
nang cao bién lgi nhuan coéng ty trong 6 thang dau nam 2010.
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Céng ty xay dwng Hoa Binh — HBC

Cung cé hiéu qua hoat dong thong qua viéc lam sach bang can déi ké toan

HBC hién dang cuing cb lai cac khoan dau tw vao BDS va tai san tai chinh dé tap trung vao
hoat ddng kinh doanh chinh. Trong ndm 2009, HBC da thanh Iy phan vén dau tw vao dw an
Hoa Binh Tower, dw an bat dong san I&n nhat nam cung mét sb khoan dau tw tai chinh
khac. Trong Q2-2010, HBC tiép tuc thoai vén khéi dw an Hai Bang - dw 4an BDS ma HBC
chi s& hiru mdt phan nhé— bang cach trao déi véi PVFC dé 1ay cb phan Ion hon tai dy an
khu céng nghiép Nhj Thanh vi day la dw an ma HBC c6 kha n&ng phat trién tét hon.

Bang 1. Cac khoan dau tw tai chinh/bat dong san da dwoc HBC thanh ly
Cac khoan dau tw dai han

2H2010
Tréai phiéu 5.000 5.000 0
Vinashin Petro 12.000 0 0
Hai Bang Investment 25.500 29.285 0
Mang Viét 300 0 0
Hoa Binh Tower 219.272 0 0
Toéng cong 262.072 34.285 0

Chung tdi mudn lwu y rdng dinh hwéng ctia HBC 13 sé& thoai vén dan cac khodn dau tw tai
chinh va BBS trong twong lai vao nhivng théi diém thich hop. Chung téi danh gia day 1a mot
dong thai tich cwec nham nang cao hiéu qua st dung vén cla cong ty vi hién nay mét lwong
vbn I&n dang bi méc ket trong cac khoan dau tw nay. Thuc té, 317 ty vén dau tw vao BDS
va tai san tai chinh 14 gan bang véi tdng no hién tai 340 ty cia HBC vao cubi Q2-2010. Gia
st HBC c6 thé thanh ly t&t c& cac khodn dau tw tai chinh nay thi ROIC dang ké so véi hién
tai. D6 la chua ké ty suét sinh ciing sé& tang nho tiét kiém dwoc nhiéu chi phi 1ai vay, khodng
40 ty ddng/nam (twong dwong 30% loi nhuan trwéc thué).

Bang 2. Danh muc dau tw tai chinh va bat dong san hién tai cua HBC

PAu tw bat dong san Triéu déng
Dv an Gia vén
Thanh Xuan, Q12 20.556
Long Théi, Nha Be 57.107
Nhon Blrc, Nha Bé 9.431
KCN Nhj Thanh 120.217
Dy an Phudc Kién 4.131
Binh Chiéu (hop tac véi TDH) 10.686
Binh An Plaza 21.833
Hoa Binh Phuwée Loc Tho 50.485
Téng cong 294.446

Triéu doéng

Pau tw tai chinh

Cobng ty chirng khoan Sen Vang 21.268
Nhéan Hung JV 498
Khac 1.368
Téng 23.134

Ngudn: bao céo tai chinh quy 2/2010 ctia HBC
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Céng ty xay dwng Hoa Binh — HBC

Hoat dong xay dwng tién trién tét véi nhiéu hop dong dworc ki két

Cho dén thdi diém hién tai, cong ty c6 khoang 5.945 ty dong toéng gia tri cac cong trinh xay
dwng dang va chwa thwc hién, trong d6 gia tri hop ddng mai ky két trong Q3-2010 la 1.542
ty. Chang t6i cho réng con sb nay la rat Ién so véi quy md hién tai cia cong ty, gan bang
3.7x gia trj doanh thu xay 13p cta HBC nam 2010. D6 la chwa ké cong ty c6 kha ndng sé
tiép tuc tring thau dwoc nhiéu hop ddng khac tir day dén cubi nam, nang téng gia tri cong
trinh chwa thwe hién 1&n gap nhiéu 1an so v&i doanh thu ndm nay.

Ngay khéi | Ngay hoan thanh

STT Mot sé cong trinh tiéu biéu

coéng

(dw kién)

1 Cang hang khéng Can Tho 22/05/2008 31/12/2010
2 Chung cw Phu My 06/06/2007 Q3/2010
3 BV Hanh Phuc 14/08/2007 Q3/2010
4  Keangnam 25/09/2008 31/12/2010
5 CRS5 (Phu My Hwng) 18/10/2008 Q3/2010
6 CR8 (Phu My Hwng) 2011/2008 Q3/2010
7  TDH Trwdng Tho 29/11/2008 Q3/2010
8  Vincom - Phan Méng & Than 01/12/2008 Q3/2010
9  The Manor Il - Phu luc 09/12/2008 Q3/2010
10 RMIT Q7 Gb2 01/01/2009 Q3/2010
11 San bay Phu Quéc 20/01/2009 31/12/2010
12 Chung cv Phuéc Nguyén Hung 04/02/2009 30/03/2011
13 Cao éc VP Tan Hoang Minh 13/02/2009 31/12/2010
14 Mipec - Tang Ham 02/03/2009 21/08/2009
15  M&C Tower 25/05/2009 23/03/2011
16  Green Hotel (Kién Giang) 12/06/2009 27/07/2010
17  Habico Tower - Két ciu 03/07/2009 24/05/2011
18  S25 (Phu My Hung) 15/07/2009 27/11/2009
19  Vincom - Hoan thién-90 03/09/2009 15/10/2010
20 San bay Tan Son Nhat mé réng 01/10/2009 Q3/2010
21 Vincom - Hoan thién-109 02/10/2009 15/10/2010
22  Mipec - Phan Than 04/10/2009 Thay dbi TK
23 Sunrise City 15/10/2009 31/01/2011
24  REE Tower 17/10/2009 15/01/2011
Cao 6c VP Tan Hoang Minh -
25 M&E 23/10/2009 12/2010
26  Bao tang Ha Noi 03/12/2009 30/10/2010
27 Keangnam - Hoan thién 24/12/2009 31/01/2011
28 11D Thi Sach 09/03/2010 08/05/2011
29 Times Square 26/04/2010 25/06/2011
30 Horizon (Fico) 05/06/2010 26/08/2011
31  Novotel ba Néng 06/06/2010 09/11/2010
32  Mipec - Phan Than-PL1-VP 06/06/2010 15/12/2010
33 Lan Phuong MHBR Tower 01/07/2010 01/07/2011
34 FLC Tower - Méng 06/08/2010 15/11/2010
Ngudn: HBC

www.vesc.com.vn | VESC<GO>

VIET CAPITAL SECURITIES | 5



Viet Capital
ietCapita

Securities

Th( ba, 19-10-2010 C6ng ty xéy dang Hoa Binh — HBC

Chung t6i ki vong kha nang tang gia tir viéc tang trwdng hé sé PE trong twong lai

Chung t6i nghi réng cac hé sé dinh gia hién tai ciia HBC dang & mic hap dan va cac nha
dau tw co thé bat dau tich Ity cb phiéu nay can cr vao hai ly do quan trong sau.

Truwéc tién, HBC dang dwoc giao dich & mic P/E thap hon so v&i hdu hét cac cong ty khac
trong nganh. Nh& ty suét sinh 16i tdng 1én dang ké, HBC c6 thé sé& dat 109 ty déng loi
nhuan rong trong ndm nay, tdng 122% so véi nam 2009, va & mirc gia hién tai thi gia tri von
héa thi trwérng cia HBC chi gap 6.7 Ian loi nhuan ndm 2010. M&c P/E nay nay la kha thap
S0 V@i cac cong ty xay dwng dang niém yét trén ca 2 san giao dich.

Bang 3. So sanh giira cac cong ty xay dwng

Cac ty sé chinh

Tang trwdng doanh thu 60% -11% 120% 38% -36% 5% -19%
Tang trwdng LNST 50% -48% 68% 77% -18% 0% 1543%
Bién loi nhuan gop 2009 14% 6% 19% 11% 18% 26% 6%
Bién loi nhuan gép 1H2010 10% 7% 11% 11% 17% 24% 15%
Bién loi nhuan rong 2009 12% 5% 15% 5% 1% 18% 3%
Bién loi nhuan rong 1H2010 8% 4% 8% 6% 14% 13% 7%
Vén hoa thi treong (ty dong) 2,122 275 326 300 583 704 735
ROE 2009 21% 10% 15% 19%  23% 33% 8%
ROE 2010F 18% 10% 18% 24% 21% 19% 17%
P/E 2010 9,0 13,0 6,7 7,6 6,5 10,2 6,7

Nguén: di liéu clia cac cong ty, VCSC wéc tinh, gia ngay 19/10/2010

Tht hai, HBC dang dwoc giao dich véi mirc P/E th4p nhét tir trwde téi nay cho nén, gia s
cong ty cé thé dat dwoc mire loi nhuan cao nhw da dw bao, ching tdi nghi réng chi sé dinh
gia nay sé ting lén trong twong lai gan. Trwéc day, HBC tirng dwoc giao dich véi P/E cao
hon P/E cta VNIndex trong mot thoi gian dai, nhwng két qua kinh doanh khéng tét ctia ndm
2009 co 1& la ly do khién P/E ctia HBC giam xudng thdp hon VNIndex trong thdi gian gan
day. Do do, chung téi ky vong chi sb dinh gia nay cé thé dwoc cai thién trong cac thang cubi
nam khi HBC cong bd bao céo tai chinh Quy 3 va Q4. Khi d4, blrc tranh vé lgi nhuan cia
HBC sé rd rang hon va bién lgi nhuan cao ma HBC da dat dwgc trong Q2-2010 sé duwoc
ching minh 1a khéng phai yéu té dot bién tirc thoi.

Biéu d6 2. HBC dang & mirc gia thap nhét tir trwéc Biéu do 3. Tir ddu nam dén nay, gia ctia HBC da vwot trén VNIndex

téi nay va thap hon VNIndex

Truwdce day,
HBC duwoc giao
dich v&i PIE
an 15 - 60%
cac hon ——PE(HBO)  ——pE(vNiNDEX)  KNOAN |~° tr‘.]‘ng az ’ ——YTD (HEC) YTD (VNIndex)
VNIndex 2009 da khién LNST o
70 = X . 50% |
gidm manh va P/E cua
60 HBC tang dét ngot 40% -
30 30% -
40 - . N .
Chung t6i ky vong P/E cla 20% -
30 A HBC sé tdng dén cubi ndm
10% - A
20 | i}
10 | 0% L Ny A4 —
0 e — -10% -
N ® m ®m ®m ® 0 @ @ @ @ @ @ o o o o
2 2 2 2 o 9o 2 & o o o o <o 4 4 o 4
8 oo © © o U © O o © o KU B & & & 0 20%
¥ 9 94 g9 9 & 8 49 9 9 g g g9 999 g
S Y Y e e g 3 YT w s g 4§ YT e 12/2009 3/2010 5/2010 7/2010 9/2010

Ngudn: Bloomberg, VCSC
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Céng ty xay dwng Hoa Binh — HBC

Can c vao phwong phap dinh gia so sanh, chung t6i wéc tinh gia tri cia HBC khoang 907
ty dong, twong (ng gid muc tiéu la 56.000 dong va PE 2010 la 8.8x. Khi lya chon céac
doanh nghiép twong déng dé lam dbi twong dinh gia so sanh cho HBC, chlng t6i da chon
loc cac cong ty thuan tuy vé xay dwng, nghia 1a khéng c6 hodc cé it hoat dong kinh doanh
bat dong san, va cong ty nay cling cé quy md twong tw nhw HBC. Sau dé, khi tinh toan
LNST va PE cua tirng céng ty trong nhém, ching t6i da can nhéc cac yéu tb nhuw ké hoach
loi nhuan ca& nam cla doanh nghiép, két qua thwc té trong 6 thang dau nam 2010, va cac
yéu t6 mua vu cé thé lam tang loi nhuan cta doanh nghiép trong 2 quy cudi ndm. Theo do,
chung t6i cho rdng mrc PE 2010 binh quan nganh 8.8x da thé hién mot cach kha chinh xac
hé sé dinh gia chung clia nganh xay dwng & thdi diém hién tai.

Chung téi gia dinh rdng PE clia nganh sé& dwoc duy tri & mirc nay trong vong mdt nam toi.
Trén thuc té, néu céac diéu kién vé vi md thay ddi theo chiéu hwéng tét hon thi chi phi vén
va do ngai rdi ro cia nha dau tw cé thé sé& gidm xudng, tr d6 lam cho cac hé sé dinh gia
nhw PE tang Ién. Tuy nhién, do thiéu cac théng tin dw bao (concensus forecast), ching téi
gia dinh rdng mrc PE binh quan chi duy tri & mirc hién tai.

Chung t6i str dung LNST wéc tinh nam 2011 dé xac dinh gia tri ciia HBC trong vong mot
nam t&i. Theo d6, chung t6i dw kién HBC sé co thé dat mirc tang trwdng 10% LNST trong
nam 2011, mic kha thap so véi tbc dé tang 122% cha ndm 2010 va méc binh quan 40%
trong giai doan 2007-2009. Nguyén nhan Ia b&i vi ching tdi quan ngai rdng HBC sé kho co
thé tang trudng cao trong ndm 2011 (sé dwoc phan tich trong phan sau).

Bang 4. Két qua dinh gia theo phwong phap so sanh

Mcrc P/E binh quan clia nganh (*) 8.8
LNST ciia HBC ndm 2011 — Ty ddng 120
Gia tri cong ty ndm 2011 — Ty déng 1,061
Ty suét chiét khau 17%
Gia tri cong ty ndm 2010 — Ty ddng 907
Sé lwong cb phiéu lwu hanh 16,231,003
Gia muc tiéu - VND 55,877
Gia hién tai - VND 45,300
Mtrc ting so v&i gid muc tiéu 23%

Nguén: VCSC, Mrc PE binh quan cla cac cong ty liét ké trong bang bang 3.

Rui ro can xem xét: téc dd ting trwdng doanh thu cé phan chirng lai

Sau khi diéu chinh phan déng gép cta hoat dong kinh doanh bat dong san vao tbng doanh
thu 6 thang dau nam 2009, doanh thu tlr hoat d6ng xay dwng ctia HBC trong 6 thang dau
nam 2010 chi tdng 1,7% so vé&i cung ky, thAp hon nhiéu so vé&i mirc 60% cta CTD. C6 mét
s6 nguyén nhan nhung diéu khién chung t6i quan tam nhét la viéc mot sé khach hang 1a
cac cong ty bat dong san da yéu cdu HBC gidm tién do xay dwng vi thi trudng bat dong san
dang kha trdm I&ng, anh hudng dén tién do ban hang va kha néng tai chinh cta ho. Didu
nay khién chung téi lo 1ang vé chat lwong clia cac hop ddng. Méc du HBC da ky két nhiéu
hop ddng vai téng gia tri 5.945 ty déng, twong dwong véi gan 90% sb hop ddng dang thuc
hién ctia CTD, nhwng chung t6i kha lo ngai vé kha nang HBC cé thé hoan tat cac hop déng
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nay trong thoi gian dw kién ban dau va tién hanh ghi nhan doanh thu va loi nhuan trong thoi
gian toi.

Mac khac, can lwu y thém réng viéc thiéu ngudn nhan luvc dwoc dao tao va cé ky nang tbt
cling la van dé thuwdng xay ra trong nganh xay dwng. Viéc HBC c6 thé tiép tuc ting trwéng
hay khoéng phu thudc rat nhiéu vao kha ndng chuan bj va dao tao déi ngl nhan vién ngay
cang gia tdng dé thuc hién nhitng hop doéng tang thém. Trong 3 nam qua, HBC da tang
trwdng véi mirc CAGR 97%, vi vay ching tdi nght rng cong ty c6 thé sé can thém thoi
gian cling cb déi ngli dé co thé theo kip tbc dd tang trwdng. Tuy nhién dé lam dwoc diéu
nay, cong ty cé thé sé phai chp nhan téng trwdng cham lai trong twong lai gan.
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Dinh nghia cac khuyén nghij

Cb phiéu dwoc chung toi danh gia cao. Ky vong loi nhuan dau tw dat

AL 20%/nam hoac hon, v&i it rdi ro gidm gia

GIT C6 phiéu theo chung t6i da dwoc dinh gia hop ly. Ky vong loi nhuan dau tw
dat dw&i 20%/nam nhwng rdi ro gidm gia khdng cao.

BAN C6 phiéu khoéng duwoc chung t6i danh gia cao. Ky vong loi nhuan dau tw thap

véi nhiéu rdi ro giam gia.

Lich str cac khuyén nghi

Ngay Khuyén nghi Gia déng clra Gia muc tiéu

19/10/2010 Mua 45.300 56.000 dong

Khuyén cao

Bé&o céo nay dwoc viét va phat hanh b&i Céng ty Cd phan Chirng khoan Ban Viét. Bao cao
nay dwoc viét dua trén ngudn thdng tin dang tin cay vao thoi diém cong bd. Cong ty Co
phan Chirng khoan Ban Viét khong chiu trach nhiém vé d6 chinh xac cta nhirng théng tin
nay. Quan diém, dy bao va nhirng wéc lwong trong bao cao nay chi thé hién y kién cla tac
gia tai thoi diém phat hanh. Nhirtng quan diém nay khong thé hién quan diém chung cuda
Coéng ty Cb phan Chirng khoan Ban Viét va cé thé thay ddi ma khong can théng bao trwéce.
Bé&o céo nay chi nhdm muc dich cung cap théng tin cho céc té chirc dau tw cling nhw cac
nha dau tw ca nhan ctia Cong ty c6 phan chirng khoan Ban Viét va khéng mang tinh chét
mdi chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Quyét
dinh cta nha dau tv nén dwa vao nhirng sw tw van doc lap va thich hop véi tinh hinh tai
chinh ciing nhw muc tiéu dau tw riéng biét. Bao céo nay khéng dwoc phép sao chép, tai tao,
phat hanh va phan phdi véi bat ky muc dich nao néu khéng duoc sy chap thuan bang van
ban ctia Cong ty Cé phan Chirng khoan Ban Viét. Xin vui long ghi ré ngudn trich dan néu
st dung cac thong tin trong bao cao nay.

PHONG PHAN TiCH - CONG TY CO PHAN CHU’'NG KHOAN BAN VIET
67 Ham Nghi, Quan 1, TPHCM, Viét Nam

Tel: (84 8) 3914 3588 | Fax: (84 8) 3914 3209

http://www.vcsc.com.vn
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