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CTCP Phit trién Nha Ba Ria Viing Tau

Kha niing ting truéng trong nim 2011 véi co tirc 6n
dinh va mirc gia cai thién. Udc tinh 2011 HDC dat 500
ty dong doanh thu va 129 ty dong LNST. Tai mirc gia
13/06/2011 1a 22.000 d/cp, P/E’11 va P/B’11 twong
dwong 4,1 va 0,9 1an (Nganh: P/E ~ 5,1, P/B ~1,3).

Chiing t6i khuyén nghi MUA d6i véi ¢6 phiéu HDC
v6&i nhirng ly do chinh nhw sau:

Tiém nang thi trueong BDS Ba Ria — Viing Tau

Thi truong BDS Viing Tau it “ting nong, giam sau”, nhu cau
thuc van con kha 16n va tinh trang ddu co chua nhidu nhu &
Tp.HCM hay HN. Co sé ha tang tot. Ngoai ra, thi truong BDS
Viing Tau con don nhan luong khach hang kha 16n tir céc tinh
thanh khac. Udc tinh ty 1& khach hang Tp.HCM chiém dén
30% chung cu Hodeco 21 tang.

Trién vong kinh doanh 2011

Q1/2011, HDC dat 103 ty dong doanh thu va 30 ty dong
LNST, ghi nhén muc tang truéng doanh thu 5%; tuy nhién
LNST giam 11% so voi cung ky ndm ngoai.

Chi tiéu Q1/2011 Q1/2010
Doanh thu 102.8 97,8
Bién LN gop (%) 29% 53%
LNTT 36,3 44,6
LNST 29,6 33,4

Pon vi tinh: ty dong

Doanh thu Q1/2010 HDC ghi nhén chu yéu tir viéc ban dat nén
du 4n Sao Mai Bén Dinh tai phuong 9, Tp.Viing Tau véi bién
lgi nhuan cao, ~ 70%. Tuy nhién, Q1/2011, doanh thu chu yéu
dugc ghi nhén tir ban can hd chung cu 16 B — 199 Nam Ky
Khéi Nghia, phuong 3, Tp. Viing Tau véi bién lgi nhuan uéce
khoang 15-17%. Do d6 bién lgi nhuan quy nay sut giam so vdi
cung ky.

Ng6 Hoang Diém Chi

Nhan vién phéan tich

(84 8) 3914 6925 Ext: 109
chi.hoang@vndirect.com.vn

THONG TIN CO PHIEU
Gia

Gia @ 13/06/2011 22.000

Cao nhit (52 tuin) 44.000

Thép nhét (52 tuin) 19.000

C6 phin

SLCP dang luu hanh 19.499.511

Vén hoa (ty dong) 428,99

% s0 hitu nudc ngoai 22,46%

% s0 hitu nha nudc 11,58%
Nguon: VND
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TINH HiNH TAI CHiNH

Nim 2010  2011F

Doanh thu (ty d) 445 500

LN gop (ty d) 160 205

LN rong (ty d) 101 129

Téng TS (ty d) 1.117 -

VDL (ty d) 200 240

Vén CSH (ty d) 479 -

ROA 9% -

ROE 21% -

EPS (d) 5.758 5.348

BVPS (d) 23.939  23.980
Nguon: VND
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Dong thoi, trong quy nay, HDC ciing da ghi nhan ~ 13 ty dong khoan thu nhap
khac tir viée ¢ phan hoa 3 xi nghiép xay lip trong 2010.

%
Xi nghiép CTCP méi thanh lap S;I
Xay dung s6 1 Pau tu va Xay dung Hodeco 51%
Xay dung s6 2 Xay dung Hodeco 51%
Bétong Xay lap Bétong va Xay ldp Hodeco 61%

Nam 2011, HDC dit ké hoach 500 ty dong DT va 165 ty dong LNTT, ting
truong 12% va 27% so véi thyc hién nam 2011.

HDC s€ mé ban 2 du an méi trong 2011: Khu biét thy Doi Ngoc Tudc 2 va 16
A chung cu 199 Nam Ky Khdi Nghia.

Khu biét thu Poi Ngoc Tude 2: mé ban cudi Q3 dau Q4/2011. Pay 1a du 4n
¢6 vi tri dep hiém c6 tai Tp. Viing Tau (bao quanh boi 3 mit tién dudng
Thi Sach, Nguyén An Ninh va 3/2), tinh kha thi cao (ban nén biét thy, co
s& ha tang rat don gian dé hoan thanh) va kha ning sinh lgi tot (ty suat LN
g0p ~80-85%).

Theo cong b thi chi con 10 hd dan chwa thoa thuan di doi, nén dy 4n hoan
toan c6 thé dwa vao kinh doanh trong 2011. Gia ban dy bao & mic binh
quan 14 tr.ddng/m? 14 kh4 than trong vi Khu biét thu Phuong Nam ciing tai
d6i Ngoc Tudc do DIC dau tur hién c6 gid thi truong tir 17,5tr.d/m*. Ké
hoach cua HDC la kinh doanh 40-50% dién tich dy 4n va hach toan khoang
10%. Uéc tinh dy 4n ndy nim 2011 mang lai ~100 ty dong doanh thu va 80
ty dong LN gop.

Lo A chung cuw 199 NKKN: m¢ ban Q3/2011. Khéi cong ngay 17/03/2010
va hién dang thi cong gin xong méng. Du kién giita 2013 ban giao nha.
Hién di c6 126/256 cin duoc dit chd. Tuy nhién, dy 4n nay s& khong dong
gop vao DT, LN trong 2011 vi HDC chi tién hanh hach toan khi ban giao
nha.

Ngoai ra HDC ciing sé tiép tuc kinh doanh phan con lai ctia 16 B chung cu 199
NKKN va dat nén tai Khu d6 thi Phu M.

Lo B chung cu 199 NKKN: da ban 450/510 can. Vi tri cua chung cu nay
kha dep vi nim ngay trung tim hanh chinh cta Tp.Viing Tau. Gia ban kha
thap (trung binh 11 triéu ddng/m2). S6 cin ho con lai khong dang lo ngai
vé ngudn cau. Udc tinh du 4n ndy nam 2011 s& dong gép 200 ty DT va 40
ty LN g0p.
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= KPT Phi My: Da ban dugc 5 ha trén tong s 7 ha dt kinh doanh, trong
d6 chi con 0.5 ha cua dot chao ban Q4/2010 1a chua hach toan (gia ban
7tr.d/m2). S6 con lai dd hach toan tir 2010 vé trude.
Chung t6i cho rang HDC c6 thé ban thém 0.5 ha trong nim nay va ghi
nhan 70 ty DT, 49 ty LN gdp tir du an nay trong 2011.

Co ciu DT va LN gop ciia HDC 2011:

DT LN gop
Khu d6 thi Phu My 70 49
Khu biét thy Doi Ngoc Tudc 2 100 80
L6 B chung cu 199 NKKN 200 40
Khu nha & Sao Mai Bén Dinh 30 21
Ban hang + Xay dung 100 15
Toéng 500 205

DPon vi tinh: ty dong
Du kién 2011, HDC dat 500 ty dong DT va 129 ty dong LNST.
Khi ning cin ddi tét dong tién:

Nam 2011, tong mirc dau tu ciia HDC u6c khoang 750 ty dong. Dya trén tién
d6 du 4n va dong tién thu vao, chung t6i cho rang HDC hoan toan cn dbi tdt
ngudn von cho dau tu.

Chung ti wée tinh trong 2011, HDC s& ¢ cac ngudn thu tai chinh sau: (1) ~
70 ty dong tir dy an Lo A — Chung cur 199 Nam Ky Khoi Nghia (2) ~ 200 ty
tu du 4n L6 B — Chung cu 199 Nam Ky Khai Nghia (3) ~ 200 ty tu du an
Dodi Ngoc Tude 2 (4) ~ 100 ty tir KDT Phu My va cac hoat dong ban hang,
xdy dung.

Ngoai ra, HDC s& vay ng khoang 180 ty dong (mirc vay nay da dugc ngan
hang cam két). Pay 1a mirc vay ng kha hop 1y vi hau hét cac du an cia HDC
déu dugc tai trg véi co cAu no vay 1a 24%. HDC hién dang 14 doanh nghiép
c6 ty trong no vay trén tai san va von chu so hitu kha thip so v6i nganh.

Q1/2011 2010
No vay ngan han/Tong TS 14% 11%
No vay dai han/Téng TS 14% 16%
No vay ngin han/Vén CSH 32% 25%
No vay dai han/Vén CSH 32% 37%
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Quy dét 1 thé manh:

Khong tinh cac dy an da thuc hién, chiing t6i udc tinh HDC con khoang 423 ha
dat dy trit, chii yéu tap trung tai Tp. Viing Tau. Nhitng quy dat 16n gém : (1) Dy
an Viing Tau Wonderland 234 ha (2) Dy 4n Khu tiéu thu céng nghiép va d6 thi
Phuéc Thing 124 ha (3) Khu nha & Hai Dang 49 ha. Ca ba dy an nay déu ndm tai
phuong 12, Tp.VT, doc theo tuyén duong quéc 16 51 dang xay dung. Diéu nay
gitip HDC tré thanh mot cong ty c6 strc canh tranh va anh hudéng nhit nganh
BDS tai VT.

C6 phiéu giao dich dwéi gia tri thuec :

EPS forward 2011 cua HDC 1a 5.348 ddng (da tinh chia cb tirc bang c¢b phiéu ty
1¢ 20%). Nhu vay véi gia dong cira ngay 13/06/2011 1a 22.000 dong, P/E forward
ciia HDC 1a 4,1 1an, thép hon mtrc P/E nganh BDS hién tai 1a 5,1 lan. Bén canh
d6, chung t6i nhan thiy rang HDC dang giao dich tai mat bang gia gan nhu thip
nhat trong vong 1 ndm tro lai day. Kha nang vé su phuc hoi 1a rat 16n, dic biét
khi ma trién vong kinh doanh trong 2011 cua HDC la kha quan.

Chung t6i tién hanh dinh gi c6 phiéu HDC bang cach két hop phwong phép P/E,
P/B va NAV. Gia muc tiéu cua c6 phiéu nay vao khoang 32.000d/cp. Chung t6i
khuyén nghi NDT c6 thé can nhic mua vao c¢6 phiéu nay tai thoi diém thich hop.

Phwong phap Gia tri (d/cp) Ty trong
NAV 45.042 20%
P/E 27.275 40%
P/B 31.174 40%
Gia muc tiéu 32.388
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CAP NHAT DU AN PANG THUC HIEN CUA HDC

Du an

Vi tri

DT dat
(ha)

DT ban

S0 can ho/nén

% SH

Tién do
@T6/2011

Chung cu 18 tang trong
KDT Phu My

Nim & goc ngoai KDT Phu My

0,4

42.585 m2

352 can ho

100%

Hoan thanh phan tho
ba dat coc 20%

Khu nha ¢ chung cu 199 Nam Ky Khéi Nghia

199 Nam Ky Khéi Nghia, VT

0,3

~24.000

256 can ho

100%

Thi cong gan xong mong
ba dat coc 126/256 can
Du kién quy 3/2011 mé ban, giita 2013

giao nha

199 Nam Ky Khéi Nghia, VT

0,4

~44.000

510 can ho

100%

Thi cong dén tang 14

Du kién cudi 2011 giao nha

ba ban 450/510 can ho

6 thang thu tién/lan: 30-25-20-20-5 (%)
310 can dau: gi4d ban binh quan 10.3-
10.4 triéu/m2; da thu tién dot 3

140 can sau: gia ban binh quan 11.8
triéu/m2; da thu dot 1

Hach toan 2010: ~ 170 ty

Du kién hach toan 2011: ~ 200 ty

Con lai s€ hach toan trong 2012

Chung cu ddi 2 phuong 10

gan phd cho Rach Dira va

0,4

31.427 m2

408 can ho

100%

Chua khoi cong
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BR-VT KCN bong Xuyén
159 ndn bidt th Con 10 h dan chua di doi
s s . . nén biét thu : )
Khu biét thy doi Ngoc Bao quanh boi 3 duong: 3/2, 143 7 24 ha 100% P4 ndp tidn sir dung 4t
Tuge Thi Sach & Nguyén An Ninh 40 nén TDC Du kién bén 40-50% trong 2011
Chi ghi nhan 10%
Khu nha ¢ Sao Mai Bén 56 nén biét thu Kinh doarh
. P.9, Viing Tau 2,58 1,81 ha 100% 1nh doani xong
Binh 70 nén lién ké 2011 ghi nhan 30 ty doanh thu con lai.
104 bict thy Pa hoan thanh ha ting k§ thuat
trung tam thi trdn Pht Mgy, . , Piban 5 h
Khu db thi méi Phit My = 21,54 12 ha 416 nén lien ké | 100% aban 5 ha
huyén Tan Thanh, BR-VT Chi con 0.5 ha mdi ban 13 chua hach
1.008 can ho toan, con lai da hach toan trude 2011
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Lién hé

Nguyén Pinh Phong
Truong phong
Phong.nguyen@vndirect.com.vn

Pham Ngoc Bach
Chuyén vién
bach.pham@vndirect.com.vn

Lé Anh Minh
Chuyén vién
minh.leanh@vndirect.com.vn

Tran Minh Phuong
Chuyén vién
phuong.tranminh@vndirect.com.vn

Bui Minh Tuén
Chuyén vién
tuan.buiminh@yvndirect.com.vn

Tru so¢

1 Nguyén Thuong Hién, Hai Ba Trung, Ha noi
Tel: (84 4) 3941 0510

Fax: (84 4) 39410 500

Khuyén cao:

Nguyén Mai Phwong
Pho6 phong
phuong.nguyenmai@vndirect.com.vn

Cao Minh Hoang
Chuyén vién
hoang.cao@vndirect.com.vn

Vii Hrong Giang
Chuyén vién
giang.vu@vndirect.com.vn

Ping Viét Hung
Chuyén vién
hung.dangviet@vndirect.com.vn

Ngo6 Hoang Diém Chi
Chuyén vién
chi.hoang@vndirect.com.vn

Chi nhanh Ho Chi Minh

602 Fideco Tower, 81-85 Ham Nghi, Quan 1,
Tp.HO Chi Minh

Tel: (84 8) 3914 6925

Fax: (84 8) 3914 6924

Nhirng thong tin dua ra trén ddy duogc 14y tir nhitng ngudn dang tin cdy, tuy nhién ching toi khong dam bao
tinh chinh x4c va ddy du. Thong tin thé hién quan diém cua tac gia vé van dé& dang xem xét, khong duoc coi

1a quan diém ciia VNDirect va chi co gia tri khuyén nghi tai thoi diém giri thong tin, VNDirect khong chiu
trach nhiém trude moi khoan thua 13 do sir dung nhirng théng tin cung cap.
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Cam két ciia chuyén vién phan tich

Chuyén vién phan tich phu trach bdo cdo nay dam bao rang tat ca quan diém va y kién viét trong bao céo
nay phan anh chinh x4c quan diém va y kién ciia ca nhan Chuyén vién phan tich va tit ca thu nhap cua
Chuyén vién phén tich déu khong c6 sy lién hé truc tiép hay gian tiép t6i quan diém va v kién duoc néu ra
trong bao cdo nay. Doi khi VNDIRECT c6 thé tham gia cac nghiép vu ngan hang dau tu véi bat ki cong ty
hodc dbi tac nao dugc dé cap trong béo cdo niy; tuy nhién nhimng giao dich ké trén 1 hoan toan doc lap véi
cac quan diém va ¥ kién thé hién trong bo cdo nay

H¢é thong xép hang ciia VNDIRECT

Gia muc tiéu phan anh du phong cia chuyén vién phén tich vé két qua kinh doanh cia Céng ty. gia thi
truong ciia c6 phiéu c6 thé khong dat dugc t6i mirc gia muyc tiéu do tic dong cta yéu td thi truong chung va
xu huéng vi mé ciing nhu nhig rui ro khéc lién quan t6i Cong ty hodc thi truong va ciing c¢6 thé do két qua
kinh doanh cuia Cong ty sai léch véi udc tinh.

Dién giai cac bac x€p hang:

Ting ty trong: ty suat sinh 10i ki vong ciia C6 phiéu 16n hon ty suat sinh 15 trung binh ctia toan b cac co
phiéu ma Chuyén vién phan tich phu trach, trong vong 6- 12 thang téi, da diéu chinh cho yéu 6 rui ro.

Giir nguyén ty trong (trung lap): ty suat sinh 16i ki vong ctia C6 phiéu tuong dwong véi ty suét sinh 1o
trung binh cua toan bd cc ¢d phiéu ma Chuyén vién phan tich phu trach, trong vong 6- 12 thang t&i, da diéu
chinh cho yéu t6 rii ro.

Giam ty trong: ty sut sinh 10i ki vong ctia C6 phiéu thip hon ty suét sinh 10i trung binh ctia toan bd cac cb
phiéu ma Chuyén vién phan tich phu trach, trong vong 6- 12 thang téi, da diéu chinh cho yéu t6 rui ro.

Khéong dwge xép hang: hién chuyén vién phan tich chua c6 di co s& dé so sanh ty suét sinh 15i cia C6
phiéu voi ty suat sinh 10i trung binh cta toan by cic cd phiéu ma Chuyén vién phan tich phu trach, trong

vong 6 thang t6i, da didu chinh cho yéu t6 rui ro.

Chung t6i khong c6 hé thdng xép hang riéng cho cac nganh, suét sinh 16i ki vong diéu chinh cho yéu td rii ro
d3 phan anh trong ty trong cac xép hang cta cac ¢ phiéu trong nganh.

Xép hang S6 ¢6 phiéu %
Tang ty trong

Gilr nguyén ty trong

Gidm ty trong

Téng
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