CONG TY CO PHAN XAY DUNG VA KINH DOANH PIA OC HOA BINH (HBC)

K ét qua kinh doanh méi nhat: Co cAu cd ddng aia HBC

- Céng ty @ phin Xay drng va Kinh doantia éc
Hoa Binh (HBC) théng b&oék qua kinh doanl
quy IV va & nam 2011. Doanh thu tha quy IV 2 7962.4%
ting 50,5% so & cung ky, dat 878,48 ¢ dong.
Loi nhudn gop dat 127,02 ¢ ddng, ting 22,24%.

- Nt thit trong hat dong kinh doanh quy IV vaac
nam cia HBC la khan chi phi tai chinhang
manh so i cung ky. Do khain chi @i vay 49,6
ty dong nén LNST quy I\Vdat 31,3 § dong trong B Gb dong dac biet (HDQT, BKS, BDH)
dé loi nhuan rong thidc o déng cong ty ma dat o T
31,04 ¥ ddng, gim 33,33% so & cung ky nam
2010.

- Ly ké ca ndm 2011, bi nhuan rong @a HBC dat
127,62 $ dong, ghm 8,34% so &i cung ky.

- Ngay 16/2/2012 CTCP Xayutig va Kinh doan! Ngwn: HBC
DAia oc !—Ic‘)a B‘lr\1hd§1 chl'r_1h tI[?:_c Ia‘aAm E khoi c()ng
;%%9 éﬁg‘%'\';‘%naé‘a&cgﬁg ﬁ?]%”gépgfg/”?n'g‘ Tinh finh giao dich aia o phidu HBC
tang him, 3 fing cao trén khudn vién di ticr Tinhdeén ngay 02/03/2012
ﬁﬁgnﬁgg ?Q]ng% géint?r_ty TNHH TMBV Tam " dang tru hanh CP 20,788,753

Ty VND 530

- HBC dugc chpn 1am nha thu chinh thi cdng pin Von hoa thtruong
ham va ptan than i tong gia ti géi thau gan 6C KLGD trung binh 10 phién  CP 105,555
ti dong. Du kién thoi gian hoan thanh géidlo vac .. ...,
thang 9/2012. Gia th truong VND 25,500

Co Cau Cé Bong HBC

41.3%

m Cb dong trong nwéc
O Cb déng nuwdc ngoai ko thudéc HDQT

O Cb phiéu quy

- Cong trinh sau khi hoan thadira vao hat dong Gia ca}o nhf 52 tlﬁr' VND 32,640
s la mot trong nhitng nha hang ¢c ardi 16n nhat Gia thap nhat 52 tin VND 18,700
tal TP.HCM. Gia muc tiéu VND 40,875
EPS 2011 VND 6,177
P/E 2011 Lan 4
P/B Lan 0.7
Ngwn:BS
Bao cao KQKD
Chi tiéu ‘ | Q4/2011 | Q4/2010] Thayéi | 2011 | 2010 | Thaydi
Doanh thu thén 878,48 583,67 50.51% 3,078.05 1,768.17  74.04%
Gia wn ) 751,46 479,76 2,670.2 1,473.4
Ty trong gid wn/DT 85.54%  82.20% 86.77%  83.33%
LN gop 127.02 103.91 22.24% 407 294.77  38.14%
DT tai chinh 6.13 2.67 32.66 21.2 54.06%
Chi phi tai chinh 50.32 16.43 152.23 49.12
Chi phi lai vay 49.68 15.93 149.01 48.36
Chi phi ban hang 3.26 0.64 7.67 1.87
Chi phi quén ly DN 38.37 29.92 123.64 81.33
Loi nhuan thuan 41.2 59.58 156.32 183.64
Loi nhuan khac -6.91 0.39 -3.99 1.97
LNST 31.3 46.74 -33.03% 128.41 139.77 -8.13%
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Hoat dong kinh doanh

Hoat dong kinh doanh chinhu@ HBC chi yéu Ia xay drng cac cdng trinh danudg, chém hon 95%
doanh thu rdi nim. nhing cong trinh &i tiéng nhr: Kumho Asiana Plaza, Trung tamuting mai
Vincom, Khéach sn New World, Khachs Caravelle... it s hop ddng thi cong én dugc ky két nhu:
Dy &n Laguna Hue Angsana Hotel (58,4urlUSD), DOr &n Chung ¢ cao ép Horizon (267 ¥ dong),
Cong trinh Khachah 5 sao Le Meridien (49% @6ng), Dr &n Xay drng pHin than Chungwe Ky Nguyén
(150 ¥ dong), Céng trinh Lotus Garden (232d6ng), Ging hang khdng dic & Can Tho (300 ¥ dong)...

Bén anh d6, Bit dong sin 1a mbt trong nhiing hait dong chén leoc cia HBC. Hin tai HBC dang $ hanc
loat du &n bn & khu wrc Huyén Nha Bé, Qéin 7, Quin Thi Buc va not sb tinh khac nkr Long An, Thra
Thién H. Hién ti, cac dr a&n dia cdng ty chtrong giaidoan dau trién khai nén cha déng goép nhiu vac
doanh thu @ng nhr lgi nhuan cdng ty. Nm 2012, HBC ¢ kién s tién hanh kinh doanhydan Chung e
Binh An — Qun 8 (gi4 ban 16,5 &u d6ng/m2) va Block 1 d an Era -Duc Khai - Quan 7 (gia ban 15,
triéu dong/m2), hai ¢ an nay co thss dem v cho HBC fon 130 § dong doanh thu trongam nay.

Do tinh hinh thtruong VAt liéu xay drng bén dong manh ding nhr thi truong BDS chra ¢ du hiéu tar
bang da anh hrong kha bn 1&n cac cong ty xayuthg. Dodd nhiéu kha ning HBC € tap trung \Ao cé
cong trinh tong diém trong rim 2012, tén hanh kinh doanh & sd dy &n kit dong sin caa minh nh:
Chung @ Binh An — Qén 8, Era -buc Khai, Long Thyi — Nha Be...

CAc dir an trién khai:

STT

Danh muc du an Bat déng sin hién tai cia HBC

_ ; Giaban

Dw an DT kinh % von Tién d¢ dur an dw _klen Ti en do
doanh HBC ‘(trl éu kinh

(m2) dong/m2 doanh

- Da duyét quy hach 1/500.
- Pang tén hanh ép ec (Block 1!
169/439 tim, hoanit block 2:
Chung @ Binh An 73.386 | 16,67% 409 tim). 16,5 | 2011 -2013
- D& phé dugt duy an, thm dinh
TKCS, gy phép XD.
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Voana nhin Lhima nhd on3i ahaodis
Era -buc Khai 17.673 100% 15,5 2011 - 2012
- D& cbd quy hoach 1/500
Chung @ Binh Chéu 25.287 49% - Hoan thanh TKCS
- D& duyt TKCS
Chung o Long Thoi 112.494 100% - ba thuin chi truong dau tu 2012
o - Trinh duyt nhiégm w QH 1/500 &
Nha Be cac thi tuc chuin bi dau tr khac
1A \ - Thuan chi truong huyén Nra Bé
e

. . KCN: - P& co ghy ching nhin dau tr va
Cum CN NR Tham — g78ha | gogo  cip phép xay dng. : 2012
- . - Pa hoan thanh 80% khu TBinh
Long An Ta| dlnh cu

cu:

Khu ngh dudng qubc - D& co6 gy phépdiu tr va ghy
9 78.988 100% phép xay ¢ng
Ling C6 Hié
Khu du fch Rimg 100ha 100% - D& co ghy chang nHin dau tr
Duong

Thanh lAu — Pha Yén




Danh sach cac cong ty con, lién doanh liérék

Vén diéu I¢

Vén gép

CONG TY CON (Ty ddng) (Ty dong ) Ty |1€ gop wn

Coéng ty TNHH $n Hoa Binh (HBP) 6.4 6.8 100%
Céng ty TNHH SX & Throng mai HBT 3 3 100%
Co6ng ty TNHH Tr vén thiét ké Hoa Binh (HBA) 0.74 0.74 100%
CTCP TNHH MTV May Xay ¢ng MATEC 100 100 100%
Cong ty TNHH MTV Xay darng vabia6c Hoa Binh Ha 0
Noi (HB Ha Noi) 20 20 100%
CTCP TNHH MTV Ky thuit va Xay drng Hoa Binh 20 20 100%
CTCPDBau tr Phat trén Hoa Binh - Pha Yén 4 39.2 98%
CTCPDAu tr Phét trén Hoa Binh - Hé (HBL) 20 19 95%
CTCP Nha Hoa Binh 135 126.9 94%
Cong ty © phan Sn xuat va Trang tri Mic Hoa Binh 20 18 90%
(MHB)

Coéng ty TNHH Xay ¢ng Anh Huy 10 9 90%
CTCP G dién Hoa Binh 10 8.5 85%
CTCPPDau tr Xay ding Ha tang Hoa Binh (HBI) 114 91.2 80%
CTCP Xay @&rng Nhan Hrng 1.2 0.65 54%

CONG TY LIENK ET

CTCP Hoa Binh Rivc Loc Tho 110 52.73 47.94%
CTCP Chirng khodn Sen Vang 135 29.34 21.73%

Tri én vong

- Tinh hinh kinh & ndm 2012 njc di Chinh ph d& dva ra nliing muc tiéu kém ché lam phéat,on dinh kink
té vi mo va o dam an sinh xa éi tuy nhién khé kbn £ chuea et dac biét la tacdong adia cubc suy thoé

kinh € thé gisi ciing nhr nhitng i tai caa Viét Nam hén nay.

- Kinh t& nim 2012 Chinh phciing khdngdit muc tiéu ting trong cao, e 1a tiép e dat muc tiéu kém
ché lam phat vaang trrong & mac hop ly. Biéu nay c6 th s3 lam han ché dong tén chiy vao th truong
bt dong sin nim nay. Mic du iy nhung Wi nhitng dr &n ma céng tytang thrc hién va $ trién kha
trong rim nay hra hen 8 dem hi két qua kha quan cho cdng tyam 2012 va nting rim tiép theo. \6i
dinh hréng phat trén bén vitng, lau dai, HBCda dit ké hoach cho chén lugc ting tnrong noi
nam tir 25%/rim tré 1€én ngang ¥ mac ting trong trung binh @a nganh.

- Truéc mit, ngwn vat liéu xay drng Viét Namda ¢in nhr hoan toan andong W sin xuat xi miang cung
ng i dia. Nganh thép VN khéng thap tng cho nhu &u trong nréc ma con xat khiu va te thanh
diém hap din cac nhadau tr trong nréc va ngoai méc. Tuy nhién, §n dé tré ngui cua hai ngén
nguyén vt liéu chi chdt cho nganh xaywehg 1a gia nhién du, nguyén Bu, van tai... cac yu t6 nay $
chi phbi gia VLXD trong cdng trinh xayhg trong tloi gian i.




Tinh hinh tai chinh doanh nghép

Pvt: triéu dong
Chi tieu HBC HDC HDG HQC
Doanh thu thén 3,078,056 402,157 1,145,856 206,006
Loi nhuan sau thé 128,410 81,526 139,720 12,779
Tong tai én 3,227,853 1,250,224 1,696,474 2,792,973
Véndiéu lé 207,882 238,990 404,999 400,000
Book Value 38,550 23,830 17,690 17,800
EPS 4 quydong/cp) 6,177 3,411 3,450 319
Hiéu qua hoat dong
Vong quay khén phai thu 1.98 2.40 2.07 0.23
Vong quay éng tai gn 0.95 0.32 0.68 0.07
Hiéu suit s dung von 4.25 0.72 1.60 0.29
Kha nang sinh lgi
Loi nhuan gop bién(%) 13% 30% 22% 52%
Loi nhuan rong bién(%) 4.17% 20.27% 12.19% 6.20%
ROA(%) 3.98% 6.52% 8.24% 0.46%
ROE(%) 18% 15% 20% 2%
Kha nang thanh toan
Ty sd thanh toan nhanh 1.06 0.50 0.92 0.65
Ty sd thanh toan kin hanh 1.18 2.31 1.77 0.98
Kha nang thanh toan lai vay 2.12 12.04 179.36 1.57
Cau trac von
Tong ny/VCSH 344.72% 121.19% 126.34% 283.71%
Toéng ny/Tong tai €n 77.36% 54.06% 53.34% 72.32%
Ngwn: BS|

C6 thé thdy doanh thu vadi nhuin cia céng ty Bm 2011 #ng tarong dang K gan gip ddi so \6i nam
2010. Nu so sanh & mot sd cong ty trong nganh c6 qui mdoing duong thi rd ngdn doanh thu @a
HBC tt hon rit nhiéu so Wi HDC, HDG va HQC. Gia irsd sach éa HBC cwi nam 2011dat 38.55(
ddng/cp, EPS 4 quytat 6.17&dng/cp ho khaing céch 4t Ién so Wi HDC la 23.83a@ong/cp (EPS A
3.411/cp), HDG 17.690d0/cp (EPS la 3.48€p), HQC la 17.80fcp va EPS la 31Hcp.

Hiéu qua haat dong : Nhém héu qua haat dong aia céng tys mirc kha 6t, vong quay cac khm phii thu
dat gan 2 An, vong quaydng tai gn twong duong mic 1 An trong khi ch tiéu nay éa HDC chi dat 0,32
lan, HDG la 0,684n va HQC la 0,07ah. CH s hiéu qua sir dung von aia HBC ding & mirc caodat 4,25
lan, cao kvn rit nhiéu so i 0,72 Bn cia HDC, 1,6 4n caa HDG va 0,294n cia HQC. Tuy nhién.at bac
céo tai chinh@a céng ty khén cac khan phai thu aia bén tit ba ét I6n trén 320y dong. Cong ty Bn c(
chinh sach thudi @ han cké tinh tang b chiém dung von.

Kha nang sinh bi: Kha ning sinh bi caa HBC nhin chung 1a ip hon so i cac cdng ty so sanh. T
nhién tc do ting tnrong aia cong ty dng khadéu qua cac #m loi nhuan gop biéndat 13%, bi nhuan
rong biéndat trén 4%, ROAdat gan 4% va ROE |a 18%. Giai 8 sach ém 2011dat 38.500d6ng/cp \&
EPSdat mac 6.17@6ng/cp.

Kha nang thanh toan: Tinh hinh tai chinhaccdng tydd cé nhéu chuyn bién tich arc. Theodd, b sb
thanh toan i tai va hé sd thanh toan nhandid cé nliing cii thién dang K. Nam 2011 ¢ sb thanh toa
nhanh vay s5 thanh toan kn hanhdéu trén 1 in va kh nang thanh toan Iai vay la trén 2nlcho thy
cong ty khéng bdong trong véc thanh toan cac ko 1ai dén han. Tuy nhién, Kin cac khén no cia conc
ty la kha bn mada phin tip trung vao o ngin han. Chinhdiéu nay § day chi phi 1ai vay I&n nhanma
ganh ring 1&n muc tiéu bi nhudn réu nhr céng ty khéng c6 Bn phap éi thién. Do dé cong ty 8 can
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nhiing chén lugc ap thé dé dam bio khi nang thanh toanginhim ching minh ring luc quin Iy ciing nhr
kinh doanh Hu qua véi cac chi ng va nhadau tu trong thyi gian ©i.

Gia tri cd phiéu:

 Theo plwong phap P/E: Bim 2012 HBC & tap trungdau tr vao cady an theo danh ot néu trén ha ten
s& mang &i nguon loi nhuan 6n dinh cho cong ty. Dd6 dra vao P/E trung binh nganh xaynd) bit dong
san dé dinh gia cho 6 phiéu HBC. Hién P/E trung binh nganh xaymg kit dong sin khaing 22,x &n.
Trong khi P/E éa HBCdang daatong quanh ric 4,x bn. Dodd than trong xét P/E forward dhy mic 7
lan cho HBC #@m nay, EPS wa HBC hén la 6.177dong/a phiéu, gid fp Iy khoing 43.200d6ng/c
phicu.

 Theo plwong phap P/B: P/B trung binfi& nganh xay ehg kit dong sin hién daodong quanh rc 1,7x
lan trong khi P/[3 rﬁnqtai cua HBC chi dat 0,7x &n. Do‘dé xe:t P/B éa HBCo& mirc 1,2 hn dé dinh gig BV
2011 = 38.55@06ng/d phicu, gia @ia HBC la 46.26@ong/d phicu.
« Do d6 lay trung binh da hai Kt qua trén gia lop ly cia HBC 14 : (43.200 + 38.550)/2 = 40.83&ng/cp.
Ruii ro dau te:
- Hién ti tbng Wn chi s hitu caa cong ty kheng trén 700 dong trong khidé tong mic dau tr cho cé

dr &n @a cdng ty [értén hang nganytdong. Dodo, quy mo wn nhr vay la mot han cké caa HBC khi én
dau tr may moc, céng nghmai ciing nhr viéc trién khai cac ¢ &n kit dong sin.

Do haat dong chu yqu trong Inh wrc xay dmg nén bén dong ting aia gia 4t thép, xi ning nhr hién nay
s¢ anh hréng rat nhieu dén keét qua kinh doanh ga cong ty.

Tinh hinh th truong kit dong sin hien naydang thm ling doanh hréng tir kinh # vi mé, dodo tién do
thue hién mot sb du an it dong sin cing nhr ngwn thu @ia céng ty c6 tébi anh hrong so i du kién.

Nhin chung tinh hinh tai chinhi@ HBC la trong dbi 6n ddng thoi gia @ phleu trén san giaoidh danc
thip hon gia ti b sach #t nhiéu, trong khido tlem nang khai thac cachan it dong sin trong trong lai
cua cdng ty khadn. Nheng tnréc mit HBC cin oo cau lai ngudn vén cia minh,wn aia cong tydang b
“ket” & nhitng cH tiéu nhr Phai thu khach hang (32G7), phai thu theo kyp dong xay drng (457 ), hanc
tén kho (150 §), dau tr vao cdng ty lién doanh liérék(73 ty).. Dod6é HBC dn nhanh chéng thudh cac
khoan trén va o cu lai khoan dau tr vao cac cdng ty comong thi co ciu lai khoan vay va o ngin han
dé khoéng b ap krc phai thanh toan @ ngin han ding nhr 13i vay trong thi gian ©i, duoc dr doan B cor
nhiéu khé khin.

- MOt rai ro nita c6 the thay [a mic du hén luong tién mit va céc taian cé thé chuyén déi thanh tén nhanlt
chéngdat mic kha bn (tién mit hién cé gin 300 t), (dau tr ngin han trén 300 ), (phai thu trén 40(
ty...) nheng ny caa HBC 1a khadn tong ny gan 2.500 $. Mac di &ptrc no téi han 1a khéng én thoi diém
hién tai, cong ty cadu kha nang thanh toan vigitéi han hién chi c6 khain nho 1a hon 13 . Tuy nhién éu
trong trung bn cdng ty khéngtidy manh thu i va a ciu lai ngudn von thi fét dé roi vao tinh tang mit
thanh khan mot khi &p lLrc tra no téi han dén gan (chi riéng ry ngin han t6i 881 t, phai tra nguoi ban 36¢
ty, ngroi mua té tién trudc 507 ¥, chi phi phi tra 182 §, va khan phai tra dai lan khac gn 400 ¢
(khéng gai trinh).

Khuyén nghi

- Hién ti gia thi treong aia @ phiéu HBC dang giao éth quanh mc 26.70@ong/cp. Mrc nay tfap hon
nhiéu so \éi gia tri s6 sach aa cong ty.

- Giati 6 sach aa HBCdat mirc 38.55@dng/cp, EPS 4 quyam nhit dat 6.139i0ng/cp. Thanh khin cia
HBC la khé& ét vai khoi lwong giao dch trung binh 10 ngagat trén 107.000 & phicu.

- HBC |a & phiéu thich lyp chodau tr trung han voi gid muc tiéu 40.8786ng/cp theo kt qua dinh gia tén
cua BSI.




LIENHE / TUYEN BO MIEN TRACH NHI EM

B&o cao nayluoc viét va phat hanhd BSI haic mit trong cac chi nhanhia cong ty. Cac

Hoi so: 16 Nguyén Treong To, Phrong 12, Qdn 4, théng tin trong bao caduoc BSI xem ladang tin @y va dra trén cac ngin thong tinda
Tp. HCM cong b ra cong chidng va mang tinbphphap. Tuy nhién ching t6i khdngighrach nhim
Dién thai: 08. 3826 8999 vé tinh ddy dii vado chinh xac ¢a nhing thdng tin trong bao céo nay. CAc §rkiy bao ch
Fax: 08.3943 4816 thé hién quandiém cia ngroi viét tai thoi diém phat hanh, khdndugc xem 1a quardiém cia

BSI va co tié thaydoi ma khéng én théng bao &i ngudi doc. BSI khdng cé ngha w phai

cap nhit, sra ddi b4o céo nay wbi moi hinh thic cing nhr théng béo &i ngudi doc trong
truong hyp céac quardiém du bao trong bao céo nay thdgdi hoic tro nén khéng chinh xac.

Céc thong tin &ng nhr y kién trong bao cao khdng mang tinkichwi chao mua banéb ky

loai ching khoan nao. & tin nayduoc viét véi muc tiéu cung &p nhiing théng tin khai
quéat. B&o c6 nay khong i t6i nhitng muc tiéudau tr cu thé, tinh tang tai chinh g thé

hay nhu &u o thé caa bit ky nguoi nao ntin duoc haic doc bao céo nay.




