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Khuyén nghi:Mua dai han
Gia muc tiéu: 22.700 VND
Gia hién tai: 16.100 VND

Thong tin thi trwéng

Gia thap nhét trong 52 tuan 44.400 vnd
Gia cao nhét trong 52 tuan 16.300 vnd
KLGD BQ 30 phién gan nhét 14.038 CP

23.398.931 CP
238,99 ty dong
376,72 ty déng

C6 phiéu Iwu hanh
Vén diéu l&

Vén héa thi trweng
(25/11/2011)

2 Py
= R A e . .

Biéu do gia giao dich

mHDC: 16,10 mHOSTC: 383,35

FriNov 25,2010 Open: 16,10 High 1610 Low: 1610 Close: 1610

Nk Ot Now

Chi tiéu tai chinh

Chi tiéu

(Ty déng) 2008 2009 2010 2011E
Doanhthu 59937 30468 44487 440
thuan

LNST 33,89 77,32 100,94 100,22
Téng TS 564,90 782,92 1.116,96 1.311,09
Vén diéu Ié 81,82 92,57 200 238,99
Vén CSH 122,95 197,57 478,78 616,46
Book value

(VND) 15.717 24.308 24553 28.577
EPS (VND) 3.368  4.381 5.758 4.646
ROE(%) 28,27 48,25 29,85 18,30
ROA(%) 593 11,47 10,63 8,26

“Chung t6i da c6 bubi lam viéc tai vén phong Céng ty Cé phan phét
trién nha Ba Ria — Ving Tau (HODECO). Duéi day la tém tat ndi dung
thdo luédn va nhan dinh nhanh’.

HDC - thanh Idp ndm 1990, hoat déng trong linh vurc phét trién dw an, xay dung va kinh
doanh bét déng san. Hodeco la don vi tién phong trong xdy dung chung cw cao tang tai
Viing Tau. Vén diéu Ié hién tai dat 238,99 ty ddong. Thang 10/2007 céng ty chinh thirc
niém yét tai TTGDCK TPHCM (nay la S& GDCK TPHCM) véi ma HDC.

Theo sé liéu thu thap va phén tich so’ bé ching téi dinh gia HDC
tai thoi diém nay wéc dat 22.700 déng véi mirc P/E va P/B twong
trng dat 4x va 0,72x; EPS 2011E dat 4.646 déng, Book value/CP
dat mirc 28.577 déng.

V&i ké hoach nam 2011 sau khi diéu chinh, doanh thu dat 450 ty déng
va LNTT dat 120 ty dbng thi hién 9 thang dau nam nay céng ty me
HDC da dat 230,37 ty dong doanh thu twong dwong 51,2% va
LNTT dat 66,80 ty déong twong dwong 55,66% ké hoach.

Tiéu diém:

= HDC hién la doanh nghiép hang dau tai Viing Tau trong xay dung nha
& va chung cuw cao tang.

= Céng ty quyét dinh didu chinh gidm 10% doanh thu va 27,27% LNTT
so v&i ké hoach 2011.

= V6n diéu Ié thdp so v&i céc céng ty trong nganh nhung loi thé sé hiu
quy dat sach I6n tich Iy tir sém. Hién HDC dang sé& hitu mét quy dét
sach khoéng 80 ha véi gié vén rat canh tranh.

» Co cau lai b6 may hoat déng khi chuyén déi thanh céng 3 xi nghiép
trure thude thanh 3 céng ty cé phan.
Chuyén dbi chién Iluoc sang phén khic nha thép tang tr ngay
26/09/2011.

= Pon bay tai chinh tét, tién va khodn tuong duong tién cao gilp HDC
chd déng hon trong hoat déng kinh doanh.

= Ngay 15/11/2011, HDC phéat hanh 200 ty déng Trai phiéu ky han 3
nam, 14i suét 15% ndm dau tién, 2 nam tiép theo bang lai suét tién gui
tai Vietcombank ky han 12 théang céng 1%. Trai phiéu ménh gia 100
triéu c6 chimg quyén kém theo cho phép nha dau tw mua nha, dat véi
gié chiét khdu 15% trén gia tri tréi phiéu déu tw.
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Khuyén nghi:

Co cau doanh thu

m Kinh doanh, cho thué BBS
® San xuit VLXD

= Dich vu khac

= Xay ldp
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Nguén: HDC
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* Phan tich hoat dong kinh doanh

Chi tiéu Nam  Nam +/- 9M/2011 9M/2010 +-
(Ty dong) 2011F 2010

Doanh thu thuan 440 44487 | -11% 228,68 336,54 @ -32,1%
LNST 100,22 100,94 -1% 57,22 77,95 | -26,06%

Co cau doanh thu: Hién doanh thu phan Ién dén tlr hoat dong kinh
doanh b4t dong san (chiém ty trong tir 85 - 90% téng doanh thu). Hoat
dong kinh doanh khac nhw xay 1ap, VLXD, dich vu chiém tir 10-15%
tdng doanh thu.

Bién lgi nhuan rong ctia HDC cao va on dinh qua cac nam binh quén 3
nam gan nhét dat 19,76%.

Téc dd tang trwdng CAGR cla doanh thu giai doan 2008-2010 dat
21,58%/n&m. Chi trong vong 5 ndm 2006-2010, LNST da ting gép 10
l&n. Hién ROE va ROA binh quan 2008-2010 ctia HDC dat 9,34% va
35,46%.

Theo s6 liéu 9 thang dau nam 2011 cla cong ty me, doanh thu dat hon
230,37 ty déng, LNST dat 57,22 ty déng. So v&i cung ky ndam 2010,
doanh thu gidam 31%, LNST gidm 26,5%. LN thap la do chd yéu bat
ngudn ti tinh hinh khé khan cda thi trwong bat déng sén gay anh
hwéng manh dén kha néng tiéu thu san phdm cta cong ty ciing nhw
tién do thwe hién cac du an.

= HDC hién Ia doanh nghiép hang dau tai Viing Tau trong xay
dwng nha & va chung cw cao tang

Cac dw an cltia HDC tap trung vao phan khuc thu nhap trung binh. Gia
ban dao déng t»r 11 — 16 triéu/mz. Cac dw an ctia HDC tap trung tai
cac truc dwdng chinh tai Ving Tau nhw: 3/2, Nam Ky Khéi Nghia,
Nguyén Thai Hoc,... day la nhirng vi tri dep, thuan lgi va dac dia tai
TP Viing Tau. Hién tai tru s& HDC dat tai tda nha HODECO Plaza ,
day la mot trong nhirng tda nha cao tAng dau tién (21 tAng) dwoc xay
dwng tai TP Ving Tau.

Hién tai HDC thwc hién viéc ban hang va tw van b4t dong san thong
qua san giao dich BDS cuia coéng ty dac ngay tai tru s&. Didu nay gép
phan gidp cong ty chd déng trong viéc tim kiém khach hang ciing nhw
tw vin mét cach can k& hon cho nhitng ai quan tam dén cac dy an
cua cong ty.

= Vira qua trréc tinh hinh khé khan cua thj trwong nha dat, cong
ty da quyét dinh diéu chinh giam 10% doanh thu va 27,27%
LNTT so véi ké hoach 2011.
Cu thé doanh thu va LNTT diéu chinh tuong (rng sé la 450 ty va 120
ty. Theo d6 9 thang ddu ndm céng ty me da dat 230,37 ty déng doanh
thu va LNTT dat 66,80 ty déng tuong tng véi 51,2% va 55,66% so voi
ké hoach diéu chinh.
Vén diéu 16 HDC hién nay tuong déi thdp so véi cac céng ty trong
nganh nhung loi thé cda cong ty la sé hiu quy dat sach I6n tich Iiy to
sém véi gid vén khé canh tranh. Téng quy dat sach hién nay
HODECO da mua, thudc chu quyén va ndp tién st dung dat day du: ~
80ha v&i cac dw an dang trién khai nhw : Chung cw Nam Ky Khéi
Nghia, Khu biét th Bbi Ngoc Tudéc, Khu nha & Tay 3/2, Khu dé thi
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Khuyén nghi:

Ténca Tén méi Tyléndm | Phu My, Chung cw 18 tang thuéc KDT Phu My, ...
9| Ngudn thu chi yéu cta cong ty trong ndm nay dén tir céc dw an: L6 B
) Nam Ky Khéi Nghia, Khu dé thi Phi My, Khu nha & Sao Mai Bén
i nahien xav dung 1 CTCP Dautu & 35% .
ghiép xay dung Xay dung Hodeco o | Binh.
. Bén canh viéc diéu chinh chi tiéu hoat déng kinh doanh, HDC da déi
Xinghiép xay dung2 ~ CTCP Xaydung & 51% P4 2 4 S g A 42 X4 ia 2
ghicp xay dung BDS Hodeco chién lwgc sang dau tw xdy dwng nha thap tang nham tang hiéu qua
Xi nghiép B tong & CTCP Bé Tong & 6105 | X&Y dung, dép img nhu céu dia phwo’ng,‘d‘éy nhanh tién do tiéu thu va
Xay lap Xay lap Hodeco gidm thiéu céac chi phi phéat sinh khéng can thiét.
» Co’ cau lai b6 mdy hoat déng khi chuyén déi thanh céng 3 xi
Hé s6 2008 2009 2010 nglnlr.iée trwee thudéc tha‘l~1h. :'3 c6‘ng ty ?5 pllrén ‘ ) o
Ha sb hoat dong (vong) Cuc?l naT 2010, HDP daR tien h?nh Rc.hac‘> ban Athanh cgng (;o ph?.n Sua
Vong quay HTK 0.60 0.39 0.48 3,\XI ngkhlee trL_PCAthU(_)C de chu’yen do! th?nh cor;g t}/ coAph?n. VO”I tong
Vo - — von diéu 1&é 3 cbng ty dat mirc 51 ty dong. Bay la mét hinh thic co
ong quay cac khoan phai 456 6.00 5.02 2 o | R N | P . - .
thu ’ : ' cau lai bd may cbéng ty nham thuc day tang trwdng cling nhw nang
;gmg quay cac khoan phai 104 009 114 | caocdng tac quan ly cta HDC trong thoi gian sap toi.
Hé sé thanh toan (1an) A A s 2 as s . " s gria -
1S thanh Toan rhanh 031 03 0.59 B Hé so don bay tai chlnh’ cu‘a corvlg ty (Aiu’cy(z cai thu_an’tron~g giai
HS thanh toan L 60 L2 L os doan 2008-2010. Do qua trinh tang von cling nhu; tich lay LN
hién hanh ‘ ’ ' hang nam giup HDC duy tri dwoc lwong von vay on dinh giup
gisvt:;“h toan 2927 806 1571 kiém soat dwoc chi phi vay hang nam.

. o o Chi tiéu — HDC (ty déng) 2009 2010 9M/2011 (*)
Nguén: HDC - Bao cao thuong nién 2010

Vay ngan han 148,32 155,94 160,14

Vay dai han 122,40 156,11 193,33

Vén CSH 197,57 478,78 535,07

Don bay tai chinh (*): s6 liéu cong ty me HDC
Ngoai ra lwong tién va twong dwong tién cia cong ty hién nay kha
cao khodng hon 70 ty ddng, day 1a moét loi thé cho HDC trong giai
doan thj trwéng BDS trdm I&ng hién nay.

140000000% - 500.00%

466.32%

450.00%
120000000%

- 400.00%

100000000% - - 350.00%

[ 300.00% Tinh dén 9 thang diu ndm 2011, tdng no 1én mirc 353,3 ty ddng.

Trong d6 45,3% la vay ng ngén han, 54,7% la vay dai han.

Cac chi sb thanh toan hién tai cia HDC twong ddi an toan kém

theo do 1a lwong tién mat déi dao véi chi phi lai vay wéc tinh trong

nadm nay khodng 51 ty thi tinh hinh tai chinh vAn ndm trong nam

0.00% kiém soat ctia HDC.

B Kha nang canh tranh
So v6i cac dbi tha hién nay trén thi trudng phan khic san pham
cla HDC hwong toi kha da dang, vira cd chung cw danh cho
khach hang thu nhap thap vira c6 cac san pham nha biét thw danh
cho khach hang thu nhap cao. Cac sadn pham cta HDC phu hop
v&i nhiéu ddi twong khach hang va twong dbi d& ban trong tinh
hinh khé khan chung hién nay, ngoai ra HDC di tién phong trong
viéc xay dwng chung cu cao tang tai Viing Tau vi vay day ciing la
moét loi thé cho HDC trong viéc canh tranh va thu hat khach hang.
Hién HDC ciling dang tim kiém co hdi va gia tang kha nang canh
tranh ngoai vung dién hinh la dw an Go Sao — quan 12 TPHCM (dw
an hop tac véi Tdng cuc canh sat — Bo cong an).
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Vén héa Tang trwéng Ty suat Igii nhuan
. sangp Cidhign Vonditu  pE P/B EPS T Doanh TS (%) ROA ROE  BiénLN
© tai (*) lé trailing  trailing  4quy (tyVND)  hy (o) (%) (%) rong ()
phieu e
gan (%)
nhat

HDC HSX 16.300 238,99 4,17 0,73 3,91 381,40 46,01 42,67 10,63 29,85 23
ubDC HSX 3.800 350,00 5,48 0,36 0,69 132,39 29,55 32,06 1,75 5,74 5
VRC HSX 9.000 171,98 2,40 0,69 3,74 130,54 119,55 54,87 18,90 52,73 33
NBB HSX 45.700 178,6 10,22 0,82 4,47 816,23 41,24 39,54 6,02 17,73 25
TDH HSX 13.400 378,75 2,73 0,38 4,91 505,11 15,77 27,51 11,93 19,08 45
D11 HNX 13.200 36,40 1,08 0,69 12,19 48,05 -4,13 -36,67 20,59 61,92 32
RCL HNX 17.100 44,99 2,06 0,55 8,32 76,95 2,35 16,27 21,09 38,42 30
DXG HSX 12.700 260,00 3,72 1,22 3,41 330,20 340,77 25,61 11,67 39,30 19

= Cac dw an trong diém

Duw &n bao gém 2 16 chung cw 16 A va 16 B

Dién tich: L6 A (2.762 m?); 16 B (4.038 m?)

L6 A gébm 18 tdng: 256 can hd

L6 B gébm 18 tdng: 510 cén hd

Tién dé hién tai: 16 A da thi céng xong phédn méng, dang tién hanh chao ban
va da ban dwoc 20 cén. L6 B da hoan thién xong phan thé, da ban dwoc hon
430 cén ho, thang 12/2011 sé hoan thién.

Téng dién tich 21,45 ha

Bao gém 104 nén biét thu, 416 nén nha lién ké va 12 nén xay chung cw

D4 xong ha tang ky thuat dang tién hanh bén. Ubc tinh sé hach toén 135 ty
dbng trong nam 2011

Dién tich dat: 61.131 m’

Dién tich xay dung nha & : 39.742 m*

Duw én bao gém 69 nha lién ké, 114 nha vuon va biét thy

D& c6 quy hoach 1/500, dang trién khai ha tang ky thuét. Dw kién ndm 2012
chao ban.

Duw &n cé vj tri dep, hira hen mang vé doanh thu cao cho céng ty

Téng dién tich 14,3 ha bao gdm 159 nén biét thy dién tich 220 -700 m? , 40
nén tai dinh cu.

Pang tién hanh lam co sé& ha tang. Hién védn con mot sé hé dén chuwa thuc
hién giai téa
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Khuyén nghi:

Bién dong doanh thu * Dw bao
2007-2011F
500,000 - 160% | Dw phéng 2011F:
CAGR=2158%

450,000 4
400,000 -
350,000
300,000 +
250,000
200,000 +
150,000
100,000 -
50,000 -

4% | Doanh thu va loi nhudn HBKD: théng qua trao dbi véi dai dién céng
2% ty, kém theo d6 la tinh hinh nha dét trdm Idng hién nay,méc du phan
% khac cua HDC la tap trung vao nhing ngudi thu nhdp thdp nhung
zﬁj tinh hinh tiéu thu phén nao cham lai. Dong thoi cong ty cing diéu
. chinh (,:hién lwoc kinh doanh tép trung vao nha thap tang nham dam
. | D80 tién dé va hiéu qua kinh doanh. Trong d6 dong gép doanh thu
- trong nam nay dén tir cac nguén nhw: Chung cw L6 B Nam Ky Khéi
o2 | Nghia (150 ty), Khu dé thi Phu My (135 ty), Khu Sao Mai Bén Pinh

2007 2008 2009 00 01 (20-30 ty), hoat déng x&y ldp va san xuéat VLXD (100-140 ty).Théng
== Doanhthu —&=yoy qua dé chung téi dua ra mirc dw phéng doanh thu thuén coéng ty sé

dat 440 ty déng va LNST dat 100,22 ty déng.

Chi phi tai chinh cia HDC nadm nay téng cao: trong dé chi phi lai vay
wéc tinh 1én dén khodng 51 ty dbng. V6i dw no vay ngdn han

Bién déng chi tiéu HDKD 30/09/2011 & murc 160 ty dong va no vay dai han la 193,3 ty déng.
2008-2011F
Nam nay HDC c6 khoan thu nhép khac tang cao do viéc danh gia lai
500000 - 20000 | ..o . o A T
71600 tai sén céac cong ty cop/llen két khi tién hanh c6 phan héa waoc tinh
450,000 1 6030 P 18090 vao khoan hon 13 ty déng.
400,000 '- - 160,000
%0000 1 W " Chitieu 2009 2010 2011F
300000 - 120000 | Doanh thu thun 304.686 444.876 440.000
250000 | oo | Léigép 118.296 160.340 171.600
Chi phi ban hang 70 573 880
200000 1 (8001 i phi quan Iy 16.076 21.726 22.000
150,000 | - 60000 | Chi phitai chinh 13.086 10.408 52.600
100,000 - L 40,000 LNTT 87.928 129.646 117.908
LNST 77.325 100.944 100.222
50000 | - 20,000
2008 2009 010 2011F Téng hop lai ching téi dw phéng doanh thu thuan toan cong ty
:gs:l':"h” thusn nam nay sé dat 440 ty dong twong dwong 100% so véi ké hoach.
" N gip LNST khoéng 100,22 ty déng. Twong trng EPS wéc tinh cubi
~o=LNST ndm dat 4.646 dong.

Trién vong 2012 vé sau: hién cac dw én ctia HDC déu tam hoan sang 2012
khi thi truong phuc héi sé tién hanh trién khai xay dung. Trong 2012, HDC sé
tiép tuc chao ban cac dw an: L6 A, 16 B Nam Ky Khéi Nghia; KDT Phu My;
Chung cw 18 tdng KDT Phi My; Khu nha & Tay duong 3/2. Néu thj truong
phuc héi thi nguén thu trong ndm 2012 ctia HDC Ia hoan toan kha thi.

29-31 Nguyén Céng Tri, P.Nguyén Thai Binh, Tp.Hé Chi Minh www.fpts.com.vn
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Chi tiéu - HDC 2009 2010 2011F () = Dinh Gia
EPS (VND) 2381 5758 2646 Chung téi dinh gia HDC theo phwong phap so sanh P/E, P/B va
Book value (VND) 24.308 24.553 28.577 NAV

Mwc P/E va P/B trung binh clia céc coéng ty trong nganh hién tai la
4,12x va 0,72x. Xét vé quy md, hiéu qua HDPKD cuing v&i khado sat
bién ddng gia trong thdi gian qua, chung téi wéc tinh mirc P/E va P/B
cudi nam 2011 danh cho HDC sé twong &ng la 4x va 0,72x |a phu

Ma CP (e tai Trailing  P/B. Mirc EPS va book value/CP dy kién cudi nam twong (ng sé dat
(ty ddng) 12M 4.646 dbng va 28.577 ddng.
uDC 146,33 4.200 6,06 0,39 Theo d6 két qua dinh gia theo phwong phap so sanh P/E va P/B cho
VRC 13634 9.400 251 072 thdy mic gia HDC lan luot dat 18.584 va 20.575 dong.
NBB 830,52  46.500 10,40 0,83
TDH 565,43  15.000 3,06 0,43
D11 49,87  13.700 0,97 0,72
RCL 81,90  18.200 1,77 0,59
DXG 364,00  14.000 4,10 1,35
Binh
quan 4,12 0,72
Gia cép nhét ngay 09/11/2011
140000 | PJE - Price Trend 120,000 - P/B - Price Trend
120000 - 100,000
100000 - /f& 80,000

80000 -
60,000
60000 -

40,000
40000 -

20000 20,000 |

0 T T T T T ! - T : T T : : |
Jun-08  Dec-08 Jun-09 Dec-09 Jun-10 Dec-10 Jun-11  Dec-11 Jun-08  Dec-08 Jun-09 Dec-09 Jun-10 Dec-10  Jun-11 Dec-11

—Gia Y —dx —6x Gia 0.1x 0.3x
—0.5x —0.7x —0.9x
Bx 10x 12x —1ix — 18 —15x
Chi tiéu Gia tri Chu giai
$6 CP lwu hanh binh quan (CP) 21.571.867 Theo BCTC cong ty me 9 thang/2011
LNST dw kién (ty dong) 100,22 Theo dw phong
EPS (VND) 4.646 EPS = 100.222.000.000/21.571.867
Book value/CP (VND) 28.577 Theo dy phdng KQKD nam 2011
P/E (lan) 4,00 .
X Theo bang bén trén
P/B (lan) 0,72
Két qua dinh gia P/E va P/B Gia tri
P/E 18.584
P/B 20.575

Nguén: FPTS téng hop
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6




Stock Note: HDC
Khuyén nghi:

% s& Gia tri PP Tién do trién khai
hiu  dinhgia  dinh

(ty dong) gla

Chung cw 18 4.000 206 9,5 100% 16,41 Taisan Dang hoan thién, du kién
tang KDT Phu ban giao nha cudi 2011
My Co-op mart da théa thuan
thué 5.000 m2 véi gia 2,7
uUsD/m2
Chung cw 199
Nam Ky Khé&i
Nghia
L6 A 2.762 260 16 100% 119 Taisan Da thi cong xong phan
mong, hién da ban dwoc 20
can ho

Co-op mart thda thuan thué
6.000 m?> sau khi hoan
thanh

L6 B 4.038 327 11 100% 155,79 Taisan Da hoan thién xong phan
thd, dy kién cudi 2011 sé
hoan thién va giao nha cho
khach. Hién tai da ban duwoc
430 can ho.

Dv kién 2011 sé& hach toan
khoang 150 ty déng.

Chung cw doi 4,218 239 - 100% dw 9,39 Book Hién dang ép coc thir do lun
2-P10 an 4ha value
28% dw
an 16,5
ha
Khu nha & 61.131 317 10-11 72% 9,93 Book Dang trién khai ha tang ky
phia Tay value thuat, dw kién cudi 2011
dwong 3/2 chao ban
Khu nha & Go 51.000 1.200 - 65% 93,62 Book Hién da nop tién s dung
Sao — TPHCM value dat. Dé’t sach 100%, HQC
dang tién hanh tha tuc dau
tw
Chung cw 3.560 356 - 100% 29,45 Book DAt sach 100% va dy kién
Binh Gia value 2012 sé tién hanh khéi cong
xay dwng
Chung cw 3.400 - - 60% 68,9 Book Da phé duyét 1/500. Cong
dwong Thi value ty dang tién hanh thu tuc
Sach dau tw
Dv kién 2012 khéi cong
$6 02 Trwong 2.096,5 - - 100% 4,68 Book E)‘ét sach, cong ty da nop
Cong Dinh value tién s dung dat, Dang lén
ké hoach dau tw
Khu db thi 1.238.0 4.309 - 100% 9,49 Book D& co6 quy hoach 1/500,
Phwéc Thang 50 value 2012 sé hoan thién ha tang
ky thuat.
Dv kién 2013 khéi cong
Khu biét thy 143.436 140 16 100% 90,86 Book Pang tién hanh thi céong ha

29-31 Nguyén Céng Tri, P.Nguyén Thai Binh, Tp.Hé Chi Minh www.fpts.com.vn

7




Stock Note: HDC

Khuyén nghi:

doi Ngoc Twéc value tang ky thuat, hién con
khoang 10 h6 dan chwa dén
bu gidi téa
Khu nha ¢, 47.400 - - 73% 134,29 Taisan E)gng ti{én h’émh tha tuc tw
khach san van thiét ké voi Cong ty
Hodeco Sea Thiét k& STOA nham muc
Village tiég dwa dv an thanh diém
nhan ctia khu vuc
Chi phi dau tw hién 13 11,3
ty dong
Khu do thj Phu  214.500 104,6 55-9,5 100% 332,12 Taisan Da xong ha tang ky thuat,
My dang tién hanh ban
ba ban dwoc 46.504 m2 ,
con lai khoang 5,2 ha gia
ban trong khoang 5-7 tr/m2 .
Dv kién\ném nay hach toan
135 ty dong.
Ving Tau 2.340.0 - - 100% 4,5 Book Bang trinh phé duyét quy
Wonderland 00 value hoach 1/2000
Khu Hai Bang 49.000 1.481 - 67,8 Book Pang trién khai tha tuc dau
value tw
Cum tiéu tha 41.280 - - 100% 26,8 Book
céng nghiép value
(Phwéc Thang)
Khu dat Chi Book
Linh value
P11 (30.000 m2) 30.000 - - 100% 5,64 Book
(thuéc DA Sea value
Village)
P11 (34.939 m2) 34.939 - - 100% 29,59 Book
(thugc dv an Tay value
3/2
Két qua dinh gia NAV Gia tri (triéu dong)
Gia tri cac dw an 1.208,26
Tién, twong dwong tién (*) 39.417
Dau tw tai chinh ngén han (¥) 3.911
No' ngén han (¥) (413.874)
No dai han (*) (194.697)
Gia tri tai san rong 643.017
S6 lwgng CP dang lwu hanh (CP) 23.398.931
NAV/CP 27.480
(*):theo sé liéu BCTC cong ty me tai ngay 30/09/2011
Phwong phap dinh gia Gia tri Ty trong Két qua
P/E 18.584 30% 5.575
P/B 20.575 30% 6.173
NAV/CP 27.480 40% 10.992
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Stock Note: HDC

Khuyén nghi:

Khuyén nghi:

Hién c6 phiéu dang ndm trong ving gié
thdp nhét trong 2 ndm qua, gia dang
giao doéng trong nhanh the 2 trong mé
hinh W. Hién dang test day lan 2 tai muc
16.000 VND. KLGD ¢6 phan suy gidm do
tinh hinh chung cuda thj trirong. Sau dot
gidm diém cua Vn-index xuéng 390
diém, HDC ciing khéng ndm ngoai xu
hwéng do, KLGD binh quan dat 14.000
cp/phién. Chi bdo MFI cho thady dong
tién dé vao cé phiéu nay kha thap.

Dé thi ky thuét cho théy giad dang vé test
mirc 16.000 dbng. Gié phéi buc pha
duoc EMA 45 va EMA 90 dé huéng vé
murc gid muc tiéu, déng thoi 2 ngudng
khéng cw gén nhét la 18.500 déng va
21.700 déng.

Hién nay HDC phu hop cho trwong
phéi dau tw dai han, véi cdc ké hoach
va dw kién kinh doanh trong nam t&i,
mét khi thj trrong BPS phuc héi, HDC
sé co6 dwoc nhieng tin hiéu kha tich
cuwec.

Chi sé Gia tri Tin hiéu
RSI (15) 38,17 Chwa cho xu
hwdng ro rang
RSI(5) 39,54
MACD -0,54 Giam sau
MFI 27.09 Don‘g tieAn do
vao yéu
Volume 13.400 ©ndinh, thanh

khoan thap
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- Phan tich k§ thuat

HOC- Daily 1711112011 Open 16.3, Hi16.8, Lo 16 4, Close 16.4 3 0%) EMAICI0se, 15) = 16 98, EMA1 (Close 45) = 17.85, BET0a(CI032,15,2)= 18 68, BBBONCI0se, 15,2) = 15,67, EMAZIC 052

=1884

Thug TSen TOet THov’ TDec.

HOC - Volumeq = 1340000 -~ - == r s me oo

i

‘.;.m.th:‘llllll‘l“l”IMI|:|L|||I.ﬂil..|.[|.zu|i;.'. I[Luﬂmn;;..J.;;..M..‘LJi.‘wﬂ‘\.;m,h;.:h..ﬂ..:'.u..‘:m‘:.‘,;jhl.unu;du‘.;;Jﬁ.;\..lu;..m\l.ﬂr Fﬁ
Khang cy - Hb tro Yéu Manh
Hé tro 16.000 13.900
Khang cw 18.500 21.700
Ngan han Trung han Dai han
Cung cb Cung cb Tang

REI(15)= 3817, REN (5)= 30.54

WACD(12,26) =054, Bional(12,26 8)=-052 -+
; il
I

MM

o AR I

OBV()=4,245 560.00
R
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Stock Note: HDC .
Khuyén nghi: "' Fpt Securities

Dién giai khuyén nghi :

Khuyén nghi dwoc dwa ra dwa trén mirc ting/giam tuyét déi cua gia cd phiéu dé dat dén gia muc tiéu, dwoc xac dinh bing céng
thirc (gia muc tiéu — gia hién tai)/gia hién tai va khéng lién quan dén hoat déng thi trwong.

MUA Néu gia muc tiéu cao hon gia thi treeorng 20%
NAM GI Néu gia muc tiéu cao hoac thap hon gia thi treong 10%
BAN Néu gia muc tiéu thap hon gia thi trwéng 20%

KHONG KHUYEN NGHI | B6 phan nghién ctru dang hoiac c6 thé sé nghién ctru c6 phiéu nay nhwng
khéng dwa ra khuyén nghij hay gia muc tiéu vi ly do cha quan,

Tuyén b6 mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwoc cung cip béi FPTS dwa vao cac ngudn thdng tin ma FPTS coi la dang tin
cay, c6 sdn va mang tinh hop phap. Tuy nhién, ching t6i khdng dam bao tinh chinh xac hay ddy du cta cac théng tin nay.

Nha dau tw st dung bao céo nay can luvu y rang cac nhan dinh trong bao cao nay mang tinh chét cha quan clia chuyén vién
phan tich FPTS. Nha dau tv st dung bao cao nay tw chiu tradch nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma khong bi phu
thudc vao bat ki rang budc nao vé mat phap ly doi véi cac thdng tin dwa ra.

Tai thoi diém thuc hién bao cdo phan tich, chuyén vién phan tich va FPTS khong ndm git bat ki cd phiéu nao clia doanh nghiép

nay.

Cac thong tin cé lién quan dén chirng khoan khac hoidc cac thong tin chi tiét lién quan dén cé phiéu nay cé thé dwoc
xem tai https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc

Ban quyén © 2010 Céng ty chirng khoan FPT

Co6ng ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chirng khoan FPT Co6ng ty Cé phan Chirng khoan FPT
Tru sé& chinh Chi nhanh Tp, H6 Chi Minh Chi nhanh Tp, Pa Nang

Tang 2 — Toa nha 71 Nguy&n Chi Thanh 31 Nguyé&n Coéng Trir P,Nguyén Thai 124 Nguyén Thi Minh Khai — Quan Hai
Quan Bbng Pa, Ha Noi Viét Nam Binh, Tp, Hb Chi Minh Viét Nam Chau, Tp, Pa N&ng Viét Nam

DT: (84,4) 37737070/2717171 DT: (84,8) 6 290 8686 DT: (84,511) 3553 666

Fax: (84,4) 3 773 9058 Fax: (84,8) 6 291 0607 Fax: (84,511) 3553 888
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