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CTCP xay dung va kinh doanh dia 6c Hoa Binh

> :
Phu Hung (HBC)
Cic du an xay dung c6 quy md 16 tiép tuc Ia
13.03.2012 <R p 5 <
HOSE - Vietnam diém sang cua HBC trong nam 2012
Nganh x3y dwng Mot s hoat dong nam 2011
overweig ht Doanh thu cia HBC ndm 2011 dat xp xi 3,100 ty dong, ting 74% so VGi

Price (2012/03/13): VND 26,500

nam 2010. Tuy nhién, lgi nhuan rong cta HBC chi dat gia tri 128 ty ddng,
giam gan 8% so véi cung ky. Piéu nay duoc ly giai tir viéc gid von nim
2011 da tang 4%, tir mirc 83% nam 2010 1én mic 87%. Ngoai ra, véi viéc
I4i suat cho vay duoc thiét 1ap & mirc cao da tac dong khong nho dén két

Target Price: VND 36,500 qua hoat dong cua cong ty. Cu thé, chi phi 13i vay da tang tir mic 2.1%
Tu Cao Anh trong nam 2010 1én murc 4.8%. Do vay, mac du doanh thu cta cong ty dat
(+84-8) 5413-5479 dugc nhing két qua rat dang khich 1¢ nhung nhing tac dong chi phi ting
Anhtu@phs.vn do yéu t6 khach quan da anh hudng dén loi nhuan rong ctia céng ty. Gia tri

loi nhuan rong bién nam 2011 chi dat & muc 4.2%, giam 3.6% so Vi nam
2010.
Key Data Nam 2011, HBC da mé rong thi phan bang cach tim kiém thi truong nuéc
Vén didu & 208 ty dong ngoai va véi thuong hiéu uy tin cia minh trén thi truong thi HBC da nhan
Clp dang Iwu hanh 21 duoc su ‘fin tuc’r_ng cua tap doan UOA gMalaysia). Du an th}_rc hién _Ié _ITe
Bién dé gia trong 52 18,7004 ~ Yuan (Sri Petaling — Kuala Lumpur) gom 670 cén ho cao cap va bai bién
tudn 32,2504 nhan tao trong khudn vién dy an nha 6. .
Gia tri vén hoa 551 ty déng Mot so du an tiéu bicu dugc thi cong ndm 2011 bao gom Khach san 5 sao
Téng tai san 2011 3,228 ty ddng QEJC)C té Le‘ Merid}en Sa_igon, Pai hoc Quoc t& RMIT, Nha diéu hanh Tong
Nguén vén 2011 ’724 ty ddng cong tyA Hang_‘khong, mién Na_un: The_ ,Era Town. Ngoai ra, HBC d tring
Téng Room nwéc thau thém nhiéu du &n I6n véi tong gié tri hgp dong dat gan 5,000 ty dong
ngoai 10 triéu cp thyc hién trong 2011, 2012 va 2013 véi cac cong trinh noi bat nhu Khu do
SIL con dwoc mua 9 triéu cp thi Celadon City, Times City, Trang Tién Plaza. ) )
S& hivu nwéc ngoai 6.73% Trong nhimg ndm vira qua, HBC ddc biét quan tam den chat luong quan
ly. Cu thé gom:
IE/PESZ%(’llll 6,139 g_/ b -Hethéng SO 9001 da dp dung trén 10 nam.
P/B 2011 077 -Hé thong ERP da van hanh trén 2 nam. . _
Cb tirc bing tidn 600d/cp -Nam 2011, he thong quan ly an toan va suc khoe nghe nghi¢ép OHSAS
Cé tirc/Gia 2 34% 1{3001:2007 va He:: thér)g Quan Iy moi truong 1ISO 14001:_2004 _
ROE 2011 18.37% -Ung dung hé thong tiéu chuan quoc t¢ CONQUAS (Singapore) véi cac
ROA 2011 4.97% tiéu chi khoa hoc danh gia chat lugng cong trinh.

* Ty |é sé hidu nwéc ngoai giéi han 49%.

Financial Abstract:

-Dang bit dau trién khai &p dung giai phép B.I.M (Building Information
Modeling) trong quan ly thiét ké - thi cong va hé thong cong van phong
dién tir (Portal Office).

K& hoach nim 2012

-Theo dinh huéng cia HBC thi c6 dén 90% doanh thu s& dén tir hoat dong
xay dung, con 10% dén tir bit dong san.

-C4c du 4n hoan thanh ndm 2012 gém: Lotus Garden phan than, Khu TBC
Phi My, Cantavil An Phd, RMIT, Le Meridien (cubi nam 2012 dau 2013),
PICO Plaza, Trang Tién Plaza.

-Mot sb du an tiép tuc 2012: Celadon City, C14B phan than (CTCP Phd
My Hung), Laguna, Sunny Tower, Dy an c6 thu giao thau, chua xac dinh
thoi diém trién khai: Beau Rivage (CapitalLand); Sunrise City Block W;
City Gate Towers

-Doanh thu duy kién nam 2012 cua HBC la 3,900 ty dong.

binh gi&

Chlng tdi s dung hai phuong phap P/E va P/B vdi ty trong cua mdi
phuong phap 1a 50% va ky vong gia tri tuong tng la 6x va 0.6x thi HBC
dang gia 36,500d/cp.

Net

www.phs.vn

Revenue . Outstanding EPS P/E
Year (vNDbily (%) (ot (%) Shares(mil) (VND) ()  ROE ROA
2008 596 53% 8 "68% 5 523 5065 1% 1%
2009 1,763 153% 48 511% 15 3105 830 9% 4%
2010 1768 0% 139 188% 17 8322 318  22% 9%
2011E 3,077 74% 128 8% 21 6139 432  18% 5%
2012E 3,900 27% 181 42% 21 8715 304  23% 6%

Source: Phu Hung Security
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Bang l4i 15 (ty ddng)

Téc dd ting trwéng (%)

2009 2010 2011 2012E
Doanh thu 1,763 1,768 3,077 3,900
Gié von hang ban 1,651 1,473 2,670 3,315
Lgi nhuan thuan 113 295 407 585
Doanh thu tai chinh 17 21 33 30
Chi phi tai chinh 23 49 152 182
Trong d6: Chi phi 1ai vay 22 48 149 176
Chi phi ban hang 0 2 8 12
Chi phi quan ly 45 81 124 179
Lgi nhuén tir hoat dong
kinh doanh 61 184 156 242
Thu nhép khéc 5 4 4 5
Chi phi khac 5 2 8 8
L¢i nhuan khac 0 2 4) (3)
Lei nhuan truéc thué 62 185 167 239
Thué thu nhap hién tai 13 46 39 57
Thué thu nhap hodn lai (0) (0) ) -
Loi fch cb dong thiéu s6 1 1 1 1
Lgi nhuan rong 48 139 128 181

Bang CPKT (ty dong)

2009 2010 2011  2012E
A. Tai san ngian han 854 1,273 2,496 1,741
Tién va tuong duong tién 184 258 298 420
Dau trr ngén han - 1 327 350
Khoan phai thu 489 844 1,554 1,446
Hang ton kho 173 150 269 588
Tai san ngin han khac 8 20 48 114
B. Tai san dai han 482 640 732 994
Khoan phai thu dai han - - - -
Tai san cb dinh 358 479 461 650
Déu tu tai chinh dai han 90 111 219 220
Tai san dai han khac 34 49 53 124
Téng tai san 1,335 1,913 3,228 2,735
A. N phai tra 704 1,220 2,497 1,913
No ngin han 662 1,179 2,108 1,339
No dai han 41 41 389 574
B. Nguén vén chii sé hitu 576 665 724 820
Ngudn vén — Quy 576 665 724 820
Ngudn kinh phi, quy khac 0 - - -
Phan han thiéu sb - - 1 1
Téng ngudn vén 1,335 1,913 3,228 2,735
Béng luu chuyén tién té

2009 2010 2011  2012E
Luu chuyén tién thuan tir hoat
dong kinh doanh 111 47 194 202
Luu chuyén tién thudn tir hoat
dong dau tr ‘ (106)  (157) (457)  (350)
Luu chuyén tien thuan tir hoat
dong tai chinh 99 185 303 250
Luu chuyén tién thuan trong
ky 104 74 40 102
Tién va tuong dwong tién dau
ky 80 184 258 298
Anh huéng thay ddi ty gia
Tién va twong dwong tidn
cudi ky 184 258 298 420

Nguon: HBC, PHS

2009 2010 2011 2012E
Doanh thu 153% 0% 74% 27%
Loi nhuan truéc thué 479%  198%  -10%  44%
Loi nhuan sau thué 511% 188% -8% 42%
EPS 511% 161%  -26%  42%
Téng tai san 15% 43% 69% -15%
Vén chi so hitu 8%  16% 9%  13%
Kha ning sinh lgi (%)

2009 2010 2011 2012E
Loi nhuan gop / Dthu 6%  17%  13%  15%
Loi nhuan HDKD / Dthu 3% 9% 4% 6%
Loi nhuan truéc thué / Dthu 4%  10% 5% 6%
Loi nhuan sau thué / Dthu 3% 8% 4% 5%
Hiéu qua hoat dong

2009 2010 2011 2012E
Vong quay tai san cb dinh 5.8 42 6.6 7.0
Vong quay Téng tai san 1.4 1.1 1.2 1.3
Vong quay Vén chu sé hitu 3.2 2.8 4.4 5.0
Vong quay cac khoan phai thu 9.6 6.7 8.4 18.8
Vong quay hang ton kho 62 109 147 9.1
Khi niing thanh toin

2009 2010 2011 2012E
Kha nang thanh toan hién
hanh 129 108 118  1.30
Kha nang thanh toan nhanh 1.03 0.95 1.06 0.86
Kha nang thanh ton tién mat 028 022 014 031
Céu trc tai chinh

2009 2010 2011 2012E
Téng no / Téng tai san 053 064 077 070
Tbng no/ Vén chu s hitu 122 183 345 233
Vay dai han / Vay ngén han 6% 3%  18%  43%
Tsan dai han/Tsan ngén han 56%  50%  29%  57%
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| Analyst Certification

Each research analyst(s), strategist(s) or research associate(s) responsible for the preparation and content of all or any identified portion
of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to
each issuer or security that the research analyst, strategist or research associate covers in this research report, all of the views expressed
by that research analyst, strategist or research associate in this research report accurately reflect their personal views about those
issuer(s) or securities. Each research analyst(s), strategist(s) or research associate(s) also certify that no part of their compensation was,
is, or will be, directly or indirectly, related to the specific recommendation(s) or view(s) expressed by that research analyst, strategist or
research associate in this research report.

Ratings Definition

Overweight (OW) = Expected to outperform the local market by >10%

Neutral (N) = Expected to in line with the local market by +10%-~ -10%

Underweight (UW) = Expected to underperform the local market by >10%.

Not Rated (NR) = The stock is not rated in Phu Hung’s coverage universe or not listed yet.
Performance is defined as 12-month total return (including dividends).

Disclaimer

This information has been compiled from sources we believe to be reliable, but we do not hold ourselves responsible for its
completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy any securities. Phu Hung Securities and its affiliates
and their officers and employees may or may not have a position in or with respect to the securities mentioned herein. Phu Hung
Securities (or one of its affiliates) may from time to time perform investment banking or other services or solicit investment banking or
other business for any company mentioned in this report. All opinions and estimates included in this report constitute our judgment as
of this date and are subject to change without notice.

© Phu Hung Securities Corporation.

5th FI., Lawrence S. Ting Bldg., 801 Nguyen Van Linh St, Tan Phu Ward, Dist 7, HCMC
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