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Théng tin c6 déng

Ty lé tang trwwéng (CAGR)

1 nam
Doanh thu 72.8%
EBIT 41.6%
EBITDA 37.3%
LNST 7.0%
Tbéng tai san 71.7%
Vén cha sé hibu 22.0%
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CTCP XAY DUNG VA KINH DOANH DBIA OC HOA BINH

Doanh thu KH 2012 (Ty déng):
LNST KH 2012 (Ty dong):
www.hoabinhcorporation.co DPS KH 2012 (VND):

Thay déi gia

1 Ngay
1 Thang
3 Thang
6 Thang
1 nam

KLGD trung binh

323,811
195,201
178,937
272,408

Bao cao tai chinh tom tat

1 Thang
3 Théang
6 Thang
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2010
1,768
295
139
234
270
8,322
1.57
0.1
0.3
22%
0.8
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170
3,000

4.8%
9.2%
5.6%
-13.8%
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2011
3,055
420
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371
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0.1
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21%
1.3

Két qua kinh doanh Q32012

DVT: Ty VND
Doanh thu

Loi nhuan gop

Loi nhudn gép bién (%)
Lai vay

LNST

Loi nhuan bién (%)
Vén lwu déng

Vay ngan han

Vay dai han

Vén chi s& hivu
Téng tai san

Q3 2012

1,212
67
5.6%
28
17
1.4%
185
1,134
41
682
4,056

TT (%)
38.8%
-34.8%
-53.0%
-23.8%
-40.2%
-56.9%
214.7%
31.5%
310.7%
4.7%
38.2%

9T
2,638
214

8.1%
118
40

1.5%
185
1,134
41
682
4,056

TT (%)
20.0%
-23.6%
-36.7%
19.2%
-59.0%
-85.5%
125.7%
31.5%
310.7%
4.7%
38.2%

% KH
67.6%

23.3%

Vui Idng doc ky khuyén nghj va céc thuyét minh tai trang cudi ctia béo céo



Phan tich hoat dong kinh doanh Q32012

- Tang trwéng vé doanh thu nhwng lgi nhuan giam. Quy 3/2012, HBC dat 1,212 ty ddng doanh thu thudn va 16.8 ty ddng lgi nhuan sau

thué cho cé déng cong ty me, tang 38.8% vé DTT nhung gidm 40.2% vé LNST so véi cing ky ndm ngoai. Lily ké 9 thang, DTT dat 2,638 ty
ddng va LNST dat 39.6 ty, tdng 20% v& DTT nhung gidm dén 59% vé& LNST so véi cing ky. Nhw vay sau 9 thang, HBC dat 67.6% ké hoach
doanh thu nhung chi hoan thanh 23.3% ké hoach sau thué. EPS chi dat 1,373 d/cp, gidm 72.7% do lgi nhuan suy gidm cong véi lwong cd
phiéu lwu hanh t&ng thém 120% (Thang 6/2012, HBC tién hanh chia cb tirc 2011 béng cb phiéu 20% va chia thuéng ty Ié 1:1, nang téng lvong
¢b phiéu lvu hanh tr 19,288,166 cp 1én 37,333,644 cp).

Nguyén nhan LNST Quy 3/2012 va 9T/2012 gidm manh so v&i cung ky la do gia vén hang ban tang manh (87% trong 9T/11 tang lén 92%
trong 9T/12). HBC giai thich do nganh b4t déng san dang trong giai doan khé khan nén gia d&u thau khé ting, trong khi chi phi vat liéu xay
dung va nhan cong hau nhw khéng gidm. Thém vao d6, HBC gia tang sb lwong dw an ma cdng ty lam tdng thau (80%), mot phan céng viéc

giao cho nha thau phu va HBC nhan phi quan ly nén bién LNG ciing thu hep hon.

Bién lgi nhuan thu hep. Bén canh ty suét loi nhuan gop gidm manh, chi phi l4i vay vAn & mic cao (4% DTT, 118 ty déng), bang véi ty 1é chi
phi quan ly d& khién ty suét loi nhuan hoat déng rét xuéng chi con 0.3% tir mirc 5.2% cling ky ndm ngoai. Ty suét LNST cao hon ty suét loi
nhuan hoat déng mét chat, & mc 1.5% (nhé c6 khoan lgi nhuan khac 20 ty ddng ma phan I6n sé nay dén tir tién 1ai khach hang tra cham),

nhwng van thip hon muc 4.4% cia 9T/2011.

Lwong tién giam, khoan phai thu I&n va hoat dong phu thudc vao vay no ngan hang. Tién mét va tién g c6 ky han gidm tir 610 ty vao
dau nam xudng con 310 ty ddng vao cudi Q3/2011. Caong ty ¢ dong tién kinh doanh am 375 ty do khoan phai thu Ién (2,606 ty ddng), chiém
dén 64% tdng tai san (vao dau nam, con s nay chi 1a 48%). Cong ty ciing da gia t&ng vay no dé tai tro cho hoat dong xay dung. Tai thoi diém
cubi Q3/2012, HBC c6 dw ng vay ngan han 1,134 ty dbng va vay dai han 41 ty déng, nang téng no vay lén 1,174 ty déng, tang 270 ty ddng so
v&i hdi dau nam. Sy phu thude vao ng vay trong khi loi nhuan gidm khién hé sé kha néng thanh toan Iai vay ctia HBC giam chi con 1.37x tir

murc 2.27x hodi dau nam.

DPAu tw ngoai nganh kém hiéu qua. Trong BCTC cudi Q3/2012, HBC hién dau tw 354.6 ty vao cac cong ty lién doanh lién két hodc cac dw an
trong cac nganh bat déng san, ching khoan, du lich. Mac du chiém dén 52% vén chi s& hivu, cac khoan dau tw nay hadu nhw khéng mang lai
hiéu qua. Nhiéu dw an bt ddng san hau nhw khong c6 tién trién trong khodng 2 ndm gan day trong khi khodn dau tw vao CTCP Chirng khoan

Sen Vang dang khién HBC trich lap dy phong 13.3 ty ddng, twong (rng 45% s6 tién dau tw.

Cac goi thau chinh

Dw an Gia tri géi thau (ty VND) Ngay kh&i cong Ngay hoan thanh dw kién Chu dau tw
Celadon City 800 T10/2011 T9/2013 Sacomreal
Times City - Block T1, T2, T6, T7, 846 Cubi 2011 T5/2013 Vingroup

Nha may san xuét Lép xe tai

Radian toan thép 120 T4/2012 T3/2013 Casumina

Bénh vién Da khoa An Giang 644 T6/2012 T4/2015 BV BKTT An Giang

Khach san Hilton Bach Déng 163 T8/2012 T3/2013 Khach san Bach Déng

Tru s& Chi nhanh 1 Vietinbank 200 T8/2012 T6/2014 VietinBank

Nha may Gang thép Formosa - A R

Khu KTX nhan vién va Khu nha 1,100 T8/2012 T7/2013 Tap doan Formosa -

5 . Pai Loan

& chuyén gia

Nha may Lixil 100 T11/2012 T7/2013 Tép doan Lixil -Nhat
Ban



Dw bao 2012 BVSC dw bao

2012 Tang trwéng

Tai thoi diém nay, HBC da cé udc tinh so bd cho két qua hoat déng clia Q4/2012, trong

Doanh thu 4,338 42.0% do DTT ghi nhan khoang 1,700 ty déng va LNST dat 20 ty ddng. Tinh chung c& nam
Loi nhuén gop 347 -17.3% 2012, cong ty dat 4,338 ty DTT va khoang 60 ty LNST, tang truéng 42% v& DTT nhung
EBIT 217 -34.5% gidm dén 60% v& LNST. Twong &ng, EPS chi dat 2,012 d/cp, giam 72% so v&i nam
LNST 60 -59.7% 2011. Nhw vay, HBC vuot ké hoach doanh thu 11% nhung lai khéng dat ké hoach LNST,
EPS 2,012 -11.7% chi hoan thanh mac khiém tén 35%.

V& tbng gia tri cac goi thau da ky cho ndm 2013, cdng ty cho biét tinh dén nay, con sb

Co cau cac goi thau xay dwng nay vao khoang 5,000 ty ddng. Theo dd, cong ty ciing dang 1én k& hoach DTT va LNST

2012-2013 . N R N
dw kién cho nam 2013 lan lwot la 5,000 ty dong va 120 ty dong.
® Chung cu = Cao 6¢ VP, TTTM Céc dy an thudc phan khic nha & chung cw van chiém ty trong cao nhét (37.8%), ké dén
= Khach san, resort Nha xwéng la khach san-resort (30.8%), cao 6¢ van phong va trung tam thuwong mai (14.2%), nha
Khac ¢ 6o, xwéng (10.6%) va con lai la cac cong trinh khac. Cac cong trinh dong gép DT-LN chinh

10.6% | cho n&m 2013 gdm: dy an Formosa, Bé&nh vién da khoa An Giang, Celadon city, Nha
may Lixil,...(théng tin chi tiét & bang trén).

Ty suét loi nhuan gop sé tiép tuc & mic thap nhw ndm 2012, khodng 8-10%, do cac
nguyé&n nhan con tdn dong tlr ndm 2012 sé khong dé& dang dwoc gidi quyét:

- Céc hop ddng da ky cho 2013 & muc gia kha canh tranh, HBC chap nhan bién loi
nhuan méng khi thj treérng bat ddng san dang con hét strc kho khan.

- Luong cac cong trinh ma HBC lam nha thau chinh van chiém dén 80%. Thém vao do,

(Nguén:HBC, BVSC) nhigu céng trinh do chi dau tw chi dinh thdu phu va HBC chi nhan phi quén ly khoang 3%.

- Khoang 20% cdng trinh dang trong giai doan quyét toan, san lwgng thi cong it nhwng vi may méc thiét bj va nhan lwc van con tap két tai cong
trwerng dan dén con phat sinh nhiéu chi phi.

- M6t sb cong trinh bi gidn tién d6, hodc ngwng thi cong, hodc méi khdi cong nén san lwong thi cdng it nhwng HBC van phai tra lwong nhan
cbng theo thang.

Bién loi nhuan hoat déng sé kho cé thé cai thién, vi cang gia tang lwong cong trinh thi cdng, HBC sé cang ting vay ng ma cha yéu la vay ngan
han gidi ngan theo tién d6 cdng trinh. V&i mirc von chi sé& hivu twong dbi khiém tén so véi mét cong ty xay dwng dan dung dau nganh nhw
HBC (682 ty ddng), méi ndm ting thém khong qua 100 ty ddng thi HBC kho c6 thé tw tai trg cho lwgng cdng trinh dang cling lic thi cbng 1én
dén ca ngan ty. Trong khi d6, van dé& quan ly hiéu qua khodn phai thu ciing 1a bai todn khdng dé& giai ciia HBC. Chung t8i nhan thdy vong quay
khoan phai thu cia céng ty ngay cang giam, tir mirc 4.4x ndm 2009 xudng 2.7x ndm 2010, 2.4x ndm 2011 va chi con 1.4x tai cudi Q3/2012
(tinh cho 4 quy gan nhét). Do d6, HBC phai dwa nhiéu vao ngudn tai tro tr ngan hang. Méc du ching t6i danh gia cao murc 13i suét rat tét ma
HBC thwong thdo dwoc véi cac ngan hang, nén cac khooan vay chi chiu l3i suat 8.1-11.5%/nam, nhwng véi dw no vay Ién va khéng ngirng
téng, thi chi phi 13i vay sé& thu hep bién lgi nhuan va gay ap lwc [&n dong tién.

HBC ciing nhan ra nut that nay, va da co6 k& hoach phat hanh thém 15 triéu cb phiéu cho ¢ déng chién lwgc & mirc gia dw kién 18,000-19,000
d/cp, cao hon gia giao dich ngay 19/12/2012 1a 37-45%. Thwong vu dang trong qua trinh thwong thao va théng tin chi tiét vé& phwong an phat
hanh van chwa dwoc cong bé.

V& viéc tra cb tirc 30% cho ndm tai chinh 2012 nhw ké hoach dat ra tir ndm, ching t6i cho réng nhiéu kha ning khoan 30% nay sé tra bang cb
phiéu, do coéng ty dang can tién mat b sung vén lwu déng. Thdi didm chia cb tirc vao khodng Q2/2013.

Doanh thu va lgii nhuan qua cac quy So sanh cac doanh nghiép cung nganh

Céng ty Vén héa PE PB PS ROE N¢/VCSH
o ] [T CTD 1,221,867 46 06 03 14.7% -
% | 1 o00 LCG 405,000 8.9 0.4 05 9.0% 0.45
2] - 800 PXI 235,750 6.1 0.4 0.2 9.2% 0.46
o ] - 600 BCE 243,000 4.7 07 0.4 13.2% 0.08
10 [ 400 HBC 489,071 6.3 0.7 0.2 16.2% 1.72
> ] o Trung binh 5.7 0.6 0.3 0.1 0.4

Q111 Q211 Q311 Q411 Q112 Q212 Q312
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Nhan dinh BVSC

Chuing t6i van danh gia cao HBC vé kha nang tim kiém va gia tang cac hop déng ky mai, mé rong thi phan va cling cb thwong hiéu, nhat 1a
trong thoi ky nén kinh t& dang trong giai doan khé khan, hau hét cac nganh déu gap khdng hoang nhw hién nay. Doanh thu thuan ctia HBC
van duy tri da tang trwdng kha t6t dén tlr cac géi thau cé gia tri cao.

Tuy nhién, chiing t6i nhan thay ting trwdng vé doanh thu khdng twong trng véi tang trwdng vé loi nhuan, ma nguyé&n nhan chd yéu dén tiy viéc
st dung don by tai chinh lén déi véi mot nganh cé bién loi nhuan thdp nhw xay dung dan dung. Hé sé no vay/vén chd s& hivu ting déu dan
qua cac ndm va hién nay dang & murc cao 1.72x. Trong khi d6, loi nhuan giam da khién ROA va ROE clia 4 quy gan nhét ciing gidm manh chi
con 1an lwot 1.7% va 10.4%. Diéu nay cho thdy HBC dang chd trong mé réng nhanh trong khi tiém luc vén khéng da dan dén giam chét lvong
téng trwdng va thuwdng xuyén gay cing thang lén dong tién. Néu phat hanh thanh coéng 15 triéu cb phiéu véi gia 18,000-19,000 d/cp, HBC cé
thé thu vé 270-285 ty ddng, gitip cong ty gidm bét phdn ndo no vay tai tro cho cac céng trinh dé dang. Didu khién ching téi kha ban khodn vé
HBC la dw no vay cao va khoan phai thu I16n (2,211 ty phai thu khach hang va thu theo tién do) tiém &n kha nhiéu rdi ro do tinh trang khé khan
chung clia cac chd dau tw bat ddng san ma diéu nay khéng dé dang giai quyét trong ngan han.

V6i EPS duw bao 2013 vao khoadng 2,473 d/cp tinh trén sé cb phiéu lwu hanh hién tai dwoc pha lodng thém 30% tir khoan chia cb tirc bang cb
phiéu theo dv kién, c¢b phiéu HBC c6 mirc PE 2013 1a 5.3x dwa trén mirc gia giao dich 13,100 d/cp ngay 19/12/2012.



CHUNG NHAN CUA CHUYEN VIEN PHAN TiCH

Toi, Nguyén Thi Yén Vy, xac nhan réng nhitng quan diém dwoc trinh bay trong bai béo céo nay phan anh chinh xac quan diém ca nhan cla toi
vé cdng ty va chirng khoan dwoc dé& cap. Tai cling xac nhan réng quyén loi cla toi da, dang va sé khong bi anh hwdng mét cach truc tiép hay

gian tiép b&i nhirng khuyén nghi va quan diém cu thé dwoc trinh bay trong bai bao céo nay
KHUYEN CAO SIF DUNG

Bai b&o céo nay khéng dwoc thuc hién dya trén sw yéu cdu cla bt cv ca nhan hay té chirc ndo. Nha dAu tw nén st dung nhirng théng tin,
phan tich va binh luan trong bai bdo cao nhw la moét tai liéu tham khao trwéc khi dua ra quyét dinh dau tw cGa chinh minh. Bai bao cdo dwoc
lam véi muc dich cung cap thém thong tin ma khong ham y khuyén cdo ngudi doc mua, ban bat ci loai chirng khoan nao. Nha dau tw ciing nén

quan tam dén nhirng tai liéu tham khao khac trwdc khi quyét dinh dau tw.

Théng tin trong bai béo cao nay dwoc xa4c minh mét cach can than, tuy nhién Céng ty cd phan chirng khoan Bao Viét (BVSC) khong chiu bét ky
trach nhiém nao dbi vai tinh chinh xac cda nhirng théng tin dwoc dé cap dén trong bao céo. Moi quan diém va phan tich trong bai béo céo co

thé thay di ma khong can théng béo trwéc.

B&o cao nay co ban quyén va la tai san cia Coéng ty Cb phan ching khoan Bao Viét (BVSC). Moi hanh vi sao chép, stra ddi, in 4&n ma khong dwoc sy

ddng y clia BVSC bj xem la pham luat. Ban quyén thudc vé Cong ty C6 phan ching khoan Bao Viét.

CONG TY CHUPNG KHOAN BAO VIET — PHONG PHAN TiCH

Tru sé& chinh Chi nhanh Hé Chi Minh

8 Lé Thai T8, Quan Hoan Kiém, Ha Noi 233 Pdng Khéi, Quan 1, TP H6 Chi Minh
Tel: (844) 3 928 8080 Tel: (848) 3 914 6888

Fax: (844) 3 928 9888 Fax: (848) 3 914 7999
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