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HBC: Cong ty ¢6 phan xiy dung va kinh doanh dia 6¢c Hoa Binh

Gioi thi€u chung

Tién than ciia HBC 14 van phong
xay dung Hoa Binh duwgc thanh
tor nam 1987, truc thugc Cong ty
xdy dyng dan dung va cong
nghi¢p. Céng ty c6 phan hoa
thang 12/2000 va niém yét trén
SGDCK Tp. HCM 27/12/2006.
Vén diéu 18 hién nay cua cong ty
12 167,3 ty dong.

HBC la mét nha thau thi cong
v6i hon 20 nam kinh nghiém, dac
biét trong linh vuc thi cong xay
dung cac cong trinh dan dung
(chiém 90%).

Théng tin c6 phiéu (09/11/2010)

Gi4 cb plliéll (VND)

S6 CP dang lwu hanh

16.231.003

R = T ) B

Doanh thu (tr.d) 1.763.456  1.700.000 1.955.000 Doanh thu (tr.d) 394.255  437.982
Ty suét lgi nhugn gop 6,4% 15,8% 16,0% Ty suét loi nhuan gop 16,8% 18,7%
Loi nhuan rong (tr.d) 49.175 130.000 146.000 Loi nhuén rong (tr.d) 36.298 40.208
EPS (d) 3.195 8.009 8.995 Ty suit loi nhuan rong 9,2% 9,2%
Tang truong EPS 470% 151% 12%  Tong tai san (tr.d) 1.543.490  1.889.492
P/E (lan) 14,0 5,7 5,0  Tai san ngén han (tr.d) 1.016.143  1.338.375
P/B (lan) 1,2 1,1 1,0 No ngén han (tr.d) 860.719  1.176.733
Cb tirc/gia 3,5% 6,8% 6,8%  Von chii so hitu (tr.d) 602.964  623.042
ROE 8,5% 17.5% 18,3%  Hé s thanh toan bang tién 9.0% 11.4%
ROA 3,6% 7,9% 7,8% Hé s6 ng/Vén chi s¢ hitu 150,9% 198,9%

(*) Dy bdo 2011 chwea tinh dén khd ndng tiang von va hoat dong kinh doanh BPS
Quan diém dau tw

HBC la mét trong nhitng dai dién tiéu biéu va dau nganh vé kinh nghiém thi céng xdy dwng ciia ca
miede. Giai doan 4 nam tré lai day, doanh thu (DT) va lpi nhudn sau thué (LNST) ciia cong ty
khéng ngieng tang truéng manh mé véi téc dg ting trung binh tuwong vmg 105% va 76%/nam. Cong
ty hién dang s¢ hitu danh muc cdc hop dong thi cong cé gid tri l6n: Cong trinh Khdch san 5 sao Le
Meridien (3C Tén Pirc Thing), Dw dn Laguna Hue Angsana Hotel, Dy én chung cuw cao cdp
Horizon (214 Tran Quang Khai), Di én nha ¢ Kenton...gép phan bio dam nguon doanh thu cho
cdc nam toi.

Vén hoa (ty &) 723,9
% s& hiru nha PTNN 7.8%

Bén canh hoat dong kinh doanh chinh, HBC ciing dinh huong phat trién linh viec BDS. Mdc dii hau
hét cac dir an déu dang ¢ giai doan dau nhung dwoc ky vong sé la yéu t6 méi mé cho cong ty trong
thoi gian t6i. Pang quan tam nhdt 1a di dn Khu dan cu Binh An (23.305 m’) va Khu can hé cao
cdp Théo Dién (7.136 m?) du kién sé bdt dau ghi nhdn doanh thu trong nam 2011.

% s6 hiru HDQT& BGD 39%
KL trung binh 10 ngay 45.121

(*) % s hitu chdt ngay 29/03/2010 . . . , ., N . L2 )
)% Y Dua vao tien do thuc hién, chung t6i woc tinh DT cua HBC trong nam 2010 co thé dat 1.700 ty

dong, bang 81% so véi ké hoach; tuy nhién, nho: hiéu qua dang ké trong cong tdc tiét giam chi phi,
LNST sé tang dang ké 164% so voi ciing ky, tieong vmg dat 130 ty dong vieot 37% mikc ké hoach dé
ra. Theo do, 6 mirc gid 44.600 dong/cé phiéu, P/E va P/B wdc tinh cho nam 2010 tirong tng 5,7 v
1,1 ldn — mikc thdp so véi cdc cong ty trong nganh. Ti I¢ tra cé tirc khd cao, ¢ mikc 30% von diéu 1¢.

Thong tin doanh nghiép:

Dia chi: 235 V6 Thi Sau, Phuong

7, Quéan 3, Tp. H6 Chi Minh.

Dién thoai: 08 — 3932 5030
—3932 5221

Email: hoabinh@hcm.vnn.vn

Website:

www.hoabinhcorporation.com

Mot s6 riii ro: (1) Hoat dong thi cong nhin chung gap rii ro thanh todn cua chi dau t va diéu
kién thoi tiet. (2) Chwa co nhiéu kinh nghiém trong dau tw BDS. (3) Rui ro kinh té. (4) Rui ro pha
loding c6 phiéu voi ké hoach tang von Ién 300 ty.

Pai dién doanh nghiép:
Ong: V6 Pic Khoi

— Giam d6c Ké hoach
Ong: Phan Ngoc Thanh
— Giam ddc Tai chinh
Anh: Ngu Quang Huy
— Chuyén vién phan tich

Hoat dong

Thi cong xdy lip: 14 hoat dong kinh doanh chinh, chiém khoang 90% DT ctia HBC, chu yéu l1a hoat
dong xay dung dan dung. Hoat dong thi cong ludn co tbe do ting truong cao, trung binh 98%/nim
trong vong 4 nam tré lai ddy. HBC da c6 budc tién manh vé cong nghé khi diu tu hang loat may moc
thiét bi, 4p dung hé théng truot gitip ddy nhanh tién do trong thi cong. Trai qua hon 20 nam hoat dong,
HBC da dugc thi truong nhin nhan véi vi thé 1a cong ty 16n thir hai nganh xdy dung. Tén tudi HBC
gin lién v6i hang loat cac cong trinh thi cong quy md 16n: Trung tim Hoi nghi qudc gia, Kumho
Asiana Plaza, Khach san New World... da tao nén mét thuong hi€u viing chic — 1oi thé canh tranh ndi
bat cia HBC.

Chuyén vién phén tich:
Ng6 Hoang Dieém Chi

Ty sut lgi nhuan 20p hgat dong thi cong kha cao, tir 9% - 17% (trr nam 2009, bién loi nh‘uan g0p
giam do tinh hinh kinh t€ khong thuén lgi) va dugc cai thién qua tirng nam. Ching t6i cho rang hiéu
qua trong cong tac quan ly chi phi dau vao la nhan t6 chinh gitp cai thién ty suat lgi nhuén cho HBC.

HBC kiém soat tét hon cac rui ro tir phia chii ddu tu. Tir ddu nam nay, HBC da chim dut viéc ky két
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céc hop dong thi cong tron gbi khong cho phép diéu chinh gia tri hop dong khi c6 bién dong gia nguyén vt liéu sang hop dong
¢6 tinh dén yéu t6 truot gia v6i phuong thire thanh toan theo thoi gian va tién d6 thi cong. Diéu d6 da gitip HBC giam dugc rii
ro bién dong gia va co thé cha dong hon nguon Von lru dong cho hoat dong kinh doanh. Cong ty cling da giam bién do dao
dong gia nguyén vat li¢u trong cac hop dong xuong con 3% so voi muc 5% trude day. Néu gia nguyén vat li¢u d4u vao tdng
trén 3% thi nha thau va chi du tu s& thuong lugng lai hop dong, tim phuong an phan tan chi phi hop 1y.

Dbi v6i cac rui ro lién quan dén nguyén vat liu: HBC da tién hanh ky két cac hop déng tra trudc voi cac nha cung cép nguyén
vat liéu va giao hang thanh tirng dot; nho vay cong ty co thé gilt mirc bién lgi nhuan 4n dinh. Cong ty cling dat dugc thoa thuan
v6i cac chu dau tu dé nang ty 1¢ dat coc tir 10% 1én 20% gia tri hgp déng, tao duogc nguén vbn phuc vu cho viéc mua trude
thép, 1a loai vat liéu chiém ty trong 16n nhét va c6 bién dong gia nhiéu nhét.

Mot s6 hop ddng thi céng 16n HBC dang thyc hién:

Gia trij (¥) Thoi gian thi cong DT 2011
1. Cong trinh Khéach san 5 sao Le Meridien 447 ty Dy kién Q1/2011 thi cong 340 ty
2. Dy 4n Laguna Hue Angsana Hotel 500 ty 06/2010-06/2012 ")
3. Dy 4n chung cu cao cép Horizon 267 ty 06/2010-08/2011 203 ty
4. Dy 4n nha & Kenton 286 ty 02/2009-12/2010 -
5. Cang hang khong san bay qudc té Can Tho 300 ty 05/2008-12/2010 -

(*) chuwa bao gom VAT; (*’f) Lién doanh HBC 40%, khéng hach todn doanh thu. HBC lam thau phy cung cdp nhéan céng cho
lién doanh doanh thu 2 ty dong/thang.

Piu twr bat dong san: HBC hién dang so hitu danh muc quy dt 16n co gia tri thi truong cao hon 2 dén 3 1in gia vén. Tuy
nhién, cic dy an bét dong san s& chua c6 doanh thu cho dén ndm 2011. Dy kién Khu dan cu Binh An va Khu cin ho Théo
Dién s& ghi nhan DT vao nam 2011, trong d6 Khu cin ho Thao Dién hop tic véi ¢ dong chién luge Chip Eng Seng ( HBC:
10% vbn gop) do HBC dam nhan thau viéc thi cong voi gid tri hgp dong khoang 700 ty dong. Dinh hudng ciia cong ty la chi
tap trung vao cac du &n BDS ma cong ty c6 kha nang khai thic. Trong thoi gian téi, HBC s€ gidm ti I¢ tham gia & mot s6 duy 4n
(Khu nha & Binh Chiéu — Thu Pire, Khu dan cu Phuée Kién — Nha Be), tranh ddu tu vén dan trai va tép trung ngudn lyc cho
hoat dong kinh doanh chinh.

Danh muc dau tu bat dong san cua HBC:

Von gop |

Quy mo HBC Tién do

1 | Khu chung cu Long Théi - Nha Bé  29.698 m’ ; 100% | 57,1ty | _Dangtienhanh khoan coc dé
thiét ké mong.

Khu an dudng Anantara Lang C6 — 2 g o ., i - balam duong lién thong tur

2 Thtra Thién Hué [ S0 250 [ bén ngoai vao trong du an
Cum cong nghiép Nhi Thanh — . . .| - Hoan thanh giai toa dén bu

3 Long An 125 ha 33ty 80% 92ty - Pang thi cong ha tang

4  Khu dét Thanh Xuén - Quan 12 10278 m> . 20,7ty = 100% = 20,7ty | - Da thanh toan xong tién dét

5 | Khu dat Nhon Dirc — Nha Bé 8518m> | 94ty 100% 9.4ty - Di thanh toan xong tién dat

6  Khunha ¢ Binh Chiéu— Thu Buc  10.502 m* - 49% 10,7ty - Dugc phé duyét 1/500

7 | Khu déan cu Binh An - Quéan 8 23305 m”> | 23,8ty | 16,67% @ 21,8ty | - Dang tién hanh ép coc

8  Khudan cu Phuéc Kién—Nha Bé | 11.799 m’ - 10% 4,1ty | - Dathanh toan xong tién dét
Khu cin hé cao cép Thao Dién — 2 , . . - Pugc phé duyét 1/2000

% Quan2 7136m” 120ty 10% )| Nop hé so S& Xay dung duyét

(*) HBC gop von khi hoan thanh xay dung. Chi phi xay dung s€ dugc trir vao phan von gop cla cong ty.

Két qua 2009 & 9T/2010

Nam 2009, DT dat 1.763 ty dong, LNST 49 ty dong, tvong tng ting 153,4% va 496% so véi nim 2008, trong d6 DT xay dung
1a 1.552 ty dong, chiém 88% tong DT. DT ting nhung lgi nhuan gop giam, chi dat mirc 6,4%, nguyén nhan: (1) chiu 16 tir vai
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cong trinh kéo dai tir 2007;2008 do bién dong gia nguyén vat lidu. (2) chuyén nhuong du an Hoa Binh Tower thu vé 193 ty
dong véi khoan 10 30 ty dong bao gom 1ai vay.

Cung trong ndm 2009, nh¢ viée bd sung ngudn von luu dong tir doanh thu nhn dugc cua viée ban du 4n Hoa Binh Tower
ddng thoi tan dung ngudn vén vay hd trg 13i sudt, ting vay ng dé bd sung Von cho hoat dong kinh doanh (chot ngay
31/12/2009: ng ngan han: 700 ty trong d6 no vay: 314 ty) , HBC duy tri mot co céu tai chinh kha tot vai ty 1& no/von chi so
hitu 13 1,2 lan, trong d6 mét ntra 1a nguorl mua tra tién trudc va phai tra ngudi ban. Han muc tin dung cia HBC tai cac ngan
hang 14 2.400 ty déng, dam bao di ngudn von cho hoat déng kinh doanh cia cong ty.

So sanh véi cac cong ty trong nganh, HBC 1a cong ty c6 chu ky dong tién thap ( HBC: 103 ngay, Trung binh nganh: 217 ngiy)
nho kha nang thu hoi ng hi¢u qua, ton kho hop 1y ciing nhu chiém dugc long tin ciia cac nha cung cap giup thoa thuin duoc
thoi gian tra ng hop 1y.

97/2010: DT dat 1.184,5 ty, tuong ung giam 11,4% va LNST 93 ty, tang 4,6 lin so v6i cung ky ndm ngodi; trong tmg hoan
thanh 56,4% va 97,9% ké hoach. DT giam 14 do toan b DT déu dén tir hoat dong xdy dung, khong phat sinh DT tir hoat dong
kinh doanh BDS nhu cung ky 2009. Tuy nhién, bién 1gi nhuén gdp duoc céi thlen dang ké, xap xi 16% do: (1) giam thiéu bién
d6ng gia dau vao khi tién hanh ky két cac hop ddng tra trudc v6i nha cung cép. (2) tap trung vao cic dy an c6 kha ning sinh
10 cao hon va ting gi4 dy thiu cho cac du 4n méi.

Du bao 2010 va 2011

Tbng gia tri cac hop d(“)ng’xéy dyng dang va s& thyc hién dén thoi diém nay 1a ~6.000 ty, trong d6 hop ddng ky moi trong
Q3/2010 1a ~ 1.500 ty. Chot ngay 30/09/2010, HBC da thyc hién duge ~ 3.600 ty; nhu vay gid tri hop dong con lai 1a khoang
2.400 ty dong.

Xét theo tién do thuc hién 3 quy dau nam, trung binh HBC ghi nhan 400 ty dong doanh thu/quy. Do dic thu nganh, DT xay
dung c6 xu hudng cao hon vao nhimg thang cudi nam, cung voi viéc can ctr theo tién do thi cong cua cong ty, ching toi du
bao HBC ghi nhan ~ 500 ty ddng DT cho Q4/2010, nang tong liiy ké ca nam ~ 1.700 ty dong, bang 81% so v&i ké hoach. HBC
hoan toan khéng phat sinh DT tir kinh doanh BBS trong nim nay. Tuy nhién, nho hidu qué trong viée kiém soat chi phi, chung
t6i cho ring HBC c6 thé ghi nhan 130 ty ddng LNST cho nam 2010, tuong tmg vuot 37% ké hoach dé ra.

V& mat hiéu qua sinh 101, trong nam nay HBC s€ giam du tu vao linh vuc BDS va chu trong vao hoat dong kinh doanh chinh
la xay dung nén ty sudt ROA, ROE s& dugc cai thién. Dy kién ROA, ROE trong nam 2010 tuwong Gng 7,9% va 17,5% (cai
thién dang ké so véi 8,5% va 3,6% so voi 2009).

Nam 2011 nganh xdy dung du bdo s€ tang truong 19,3% (Vietnam Real Estate Report Q3/2010 - Business Monitor
International Ltd.). Tuy nhién, xét ré“mg thi truong BPS hién van chua s6i dong tro lai cling nhu mot $6 han ché nhét dinh vé
ngudn lyc thi cong, chiing t6i cho ring DT hoat dong xay dung 2011 ctia HBC s& ting 15% so véi cung ky, dat 1.955 ty dong
v6i LNST wdc tinh 146 ty ddng. Dy kién 2 du 4n BPS 1a KDC Binh An va Khu cin hd Thao Bién ciing s& dugce ghi nhin
khoang 40 ty ddng doanh thu , gitip nang téng muc DT va LNST ciia cong ty trong nim téi.

Riii ro dau tw

¢ Hoat dong thi c6ng thong thuong gap rui ro thanh toan cta chi dau tu . Tuy nhién, phia d6i tac thuong 1a nhung chu dau
tu co uy tin cung véi kha ning kiém soat t6t khoan phai thu (gitr ¢ mirc 30%/doanh thu), ching toi cho rang day khong
phai 1a mot rai ro du tu dang ké. Ngoai ra, didu kién thoi tiét cling s it nhiéu anh hudng dén tién do thi cong.

e HBC hién dang s¢ hitu nhiéu dy 4n dau tw BDS. Tuy nhién, ching t6i cho ring day la mét diém yéu cua HBC khi hién tai
thi trudng BDS van con tram lang va cong ty chua cé nhiéu kinh nghiém trong kinh vuc nay.

e Ruiro kinh té:

- Tang truong kinh t& giam 1am gidm sé lugng dy 4n hodic 1am cham tién d6 thi cong. HBC twong tng s& diéu chinh téc
d0 tang truong cta cong ty phu hop voi tinh hinh.

- Lam phat tang lam tang gia nguyén vat liéu, anh huong bién loi nhudn. HBC dua cac yéu té trugt gia khi thwong
lwong hop dong vai khach hang va chon lua cac doi tac cung cap vat tu on dinh.

e Ruiro pha loang ) phiéu v6i ké hoach tang vbn 1én 300 ty nhim tai tro nguén vbn luu dong va thuc hién cac du an BDS.
Pinh gia

V61 muc gia 44.600,d6ng/06 phiéu, HBC dugc giao dich véi mtuc P/E Vé.,P/B, 2010 uwdce tinh 1a 5,7 va ‘1,1; P/E va E/B 2911 ’lé
5,0 va 1,0 — muc thap so v6i cac cong ty trong nganh. Dya vao nhimg y€u to co ban, ching t6i cho rang day 1a c6 phi€u hap
dan dé dau tu.
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Khuyén cio:

Nhing théng tin dua ra trong bao céo dugc liy tir nhimg ngudn dang tin cdy, tuy nhién ching t6i khéng dam bao
tinh chinh xac va ddy du. Bao céo thé hién quan diém cua nhom tac gia vé van dé dang xem xét, khong duge coi la
quan diém cia VNDIRECT va chi c¢6 gi4 tri khuyén nghi tai thoi diém lam bao cdo, VNDIRECT khéng chiu trach
nhiém trudc moi khoan thua 18 do str dung nhitng théng tin cung cip trong bao céo. Ngoai ra, VNDIRECT khéng
¢6 nghia vu phai cap nhat, sira d6i va thong bao cho ngudi doc trong truong hop nhitng quan diém, du bao, wdc
tinh tro nén khong chinh xac.

Moi hanh vi sao chép, phat hanh, phan phdi timg phan hay toan bd bao céo nay phai dugc sy ddng ¥ ciia cong ty
ching khoan VNDIRECT va nhom tac gia. Xin vui 1ong ghi rd nguon khi trich dan nhitng thong tin c6 trong bao
cdo.

Dia chi lién hé:

Ha Noi TP. Ho Chi Minh

S6 1 Nguyén Thugng Hién, Q. Hai Ba Trung Tda nha FIDECO, 81-
Ha Noi — Viét Nam 85 Ham Nghi, Q.1
Tel: +84-34-941 0510 TP.HCM — Viét Nam
Fax: +84-34-972 4600 Tel: +84-38-9.146.925

Fax: +84-38-9.146.922



