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NG .TY CO PHAN XAY DUNG VA KINH DOANH DIA OC HOA BINH BAO CAO LAN AU

“~_KHA NANG QUAN LY CHI PHi ANH HUGNG DEN KET QUA KINH DOANH Théng 9/2013

HBC[HSX] NEUTRAL Ching t6i dénh gia Neutral vé ¢b phiéu HBC vai muc gid myc tiéu 15.400 d/cp.
HBC tiép tuc thé hién vi tri 1a mot trong nhirng cong ty dau nganh vai doanh thu va
loi nhuan ting qua cic ndm, cung v6i danh muc du an gbi dau I6n va khong nging
maé rong ca vé quy md va khu vuc thi céng. Tuy nhién, kha ning quan Iy chi phi va
khoan phai thu, danh muc dau tu dai han ngoai nganh thiéu hiéu qua va tinh hinh
canh tranh gay git trong nganh khién bién loi nhuan suy giam Ia nhiing diém khién
chang téi con lo ngai vé cong ty.

Gia muc tiéu 15.400 VND/CP

THONG TIN CO PHIEU

Gia (03/09/2013) VND 14.100 Nganh xay dung hi¢n tai van con rit khé khin nhung ky vong sé chuyén bién kha
Cheénh léch ** % 9.2% quan hon trong trung va dai han nhé nhitng chinh sach kich thich kinh té vi mo ciing
Vén héa thi truong Ty ddng 6674 nhu chinh sach hd trg phyc hdi thi truong bat dong san da va dang dwoc Chinh phu
S6 cp luu hanh Triéu cp 476 xem xét dua ra.

Free-float Triéu cp 208 Trong hoan canh hién thai khi thi truong bat dong san con bé tic, HBC di kip thai 6 su
Gia tri cong ty Ty ddng 681 chuyén huéng tap trung tir phan khic cao ¢ vin phong - chung cu sang phéan khic nha
Dién bién (30 ngay) % -12,96% xudng, khu cdng nghiép co bién lgi nhuan cao hon va kha ning thanh toan cua chi dau
KLGD trung binh (30 ngay) CP 59.616 tu tot hon.

Nganh nghé Xay dung

Tuy nhién, mdc dit doanh thu tang truweong manh qua cdc nam, bién lgi nhudn cua
** Sw khac biét giiza gia thy treong va gia myc tigu HBC ¢6 xu hwéng giam ddn. Téc d6 ting trusng doanh thu binh quan (CAGR)
trong giai doan 2007-2012 cia HBC dat 55%/nam nhung bién lgi nhuan gop lai
giam dan tir 16,67% trong nam 2010, xubng con 9,29% trong nim 2012. Bién loi

THONG TIN GIAO DICH nhuan thuan ciing giam tir 7,9% xudng 3,2% trong cung giai doan.

20000 - 000,000 Nguyén nhan khién HBC suy giam ty sudt loi nhugn d@én tir canh tranh cao dan d@én

' o gidm gid ddu thau tang chi phi I&i vay, chi phi ban hang va chi phi quan 1y doanh

16.000 - 1.600.000 nghiép. Do danh muc du an 16n trong khi quy mé vén nho, HBC st dung don by tai

12.000 - L 1.200.000 chinh cao. Ty & no vay/VCSH tang manh qua cac nam, tir 0,44x nam 2008 tang lén

1,52x cudi Q2/2013, dan dén ap lyc tra ng va nhitng rai ro vé dong tién. Bén canh do,

8.000 1 [ 800000 HBC c6 cac khoan déu tu dai han ngoai nganh xay dung chiém 26% VCSH va hau nhu
4000 “ - 400,000 khong dem lai hiéu qua.

i m“\h | ‘h Il HH Hm “ ‘ “ \‘m“\“ I H‘ ﬂ‘ M I ‘m Ll Trong nhig nam t6i, theo mé hinh du bao cua ching t6i, HBC tiép tuc ting truéng vé

R R PRI PRI

&0\1\ a‘c’\t\m&iﬁ\l 5 ””\w\*’\&b\l\*\l %,\\'\;\qy\'%w\w“\q\w ca doeinh thuvva loi nh_uarj. Tug/‘ nhiérT, técf d(E) ting tﬂxéng r‘1éy si chéAm Ie{ do Fﬁng ty hau
- nhu di dat nang lyc thi cdng toi da va kha nang ty tai trg tir nguon von hién co.
Nguon: Bloomberg Chiing t6i du béo nim 2013, HBC dat 4.833 ty ¢ong DTT va 161 ty dong LNST, tuong
g EPS 3.124 dong/cp.
Pinh gia. Dya theo m6 hinh FCFF va P/E, chlng tbi tinh todn mc gia hop Iy cia HBC
DIEN BIEN vao khoang 15.400 dong/cp.
il il A Chi tiéu bVT 2010A 2011A 2012A 2013E 2014F
Thay doi -12,96%  -17,08% 16,60% Doanh thu ty dong 1768 3055 4065  4.834 5897
vs. VN-Index -8,05% -7,55% -0,93% EBIT ty déng 234 331 315 341 424
EBITDA ty dong 270 395 386 404 497
Loi nhuén rong ty ddng 139 149 132 161 207
chuven vie EPS dong 8322 7117 2156 3124 4010
yenvien Tang truong EPS % 161%  -14%  -55% 2% 28%
UTEALIER QT PIE X 17 2,0 6,5 45 35
(+084 8) 3914 6888 Cb tirc/thi gia % 74%  39%  29%  71%  71%
tranhaxuanvu@baoviet.com.vn P/B X 0,4 0,4 0,8 0,7 0,6

. . . (Nguén: HBC, BVSC)
Vui long doc ky khuyén ngh; va céc thuyét minh tei trang cuoi cua bao cao nay
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NGANH XAY DUNG DAN DUNG - CONG NGHIEP
Nganh xay dwng hién tai vin con rét khé khin nhung ky vong sé chuyén bién kha quan hon trong trung va dai han

K& tir cudi nam 2010, thi truong bat dong san bt dau lao doc kéo theo su suy giam nhu cau xay dung. Pén nam 2013, mac
du tinh hinh kinh té da 6n dinh hon, tuy nhién, nganh xay dung van dugc danh gia 1a kho khin do sy am dam cua thi truong
bat dong san cong véi du béo thap vé tang truong cua nén kinh té. Theo thong ké tir BMI, gié tri san lugng nganh xay dung

Viét Nam van ting nhung toc do tang truong sé giam lai con khoang tir 7% - 8%, thip hon nhiéu so véi mic 20% cua nhiing

nam trudc day.

2013E 2014F 2015F 2016F
Gié tri nganh xay dung 720.200 770.521 820.655 872.527 928.700
% tang truong 23,1% 7% 6,5% 6,3% 6,4%
Mang xay dung ha tang 338.500 357.522 376.681 395.255 414.200
% tang truong 6,5% 5,6% 5,4% 4,9% 4,8%

Gia tri xay dwng dan

A ot 381.700 412.999 443.974 477.272 514.500
dung va cdng nghiép

% tang truong 6,5% 8,2% 7,5% 7,5% 7,8%

Nguén: BMI va Téng cuc thong ké

Trong ngan han, thi truong bat dong san van con nhimng khé khan nhat dinh. Tuy nhién, khi cac chinh sach vi mé phat huy

tac dung cong véi chinh sach hd tro tir phia Chinh phi, thi truong bat dong san s& dan phuc hoi.

Trong hoan canh khé khén hién tai cia nganh xay dyng, déng luc din dat chi yéu dén tir mang xay dung cong nghiép va
cac cong trinh ha ting, dic biét 1a cac dy an cua chi dau tw nwdc ngodi hoic tir ngudn vén ODA va FDI, nho kha ning tai
chinh t6t caa cha dau tu. Nhu ciu mé rong san xuét trong cac nganh hau nhu khéng bi anh huéng bai chu ky kinh té nhu

nganh hang tiéu dung nhanh, nganh ning luong. .. khién gia ting nhu cau xay dung thém nha xudng va co s& san Xuat.

Tinh dén thang 8/2013, ngudn vén FDI ding ky dat 12,6 ty USD, ting 19,5% so véi cing ky nim ngodi. Trong dé ngudn
vbn dang ky cho linh vyuc xay dung dat 127 triéu USD, chiém 1%. Néu tinh tong v6n dau tu ding ky con hiéu lyc tinh dén
thang 8/2013, ngudn von danh cho nganh xay dung 14 9,7 ty USD, chiém dén 4,4% tong von va xép tha 4 trong cac nganh

dugc dau tu. Didu nay cho ta thay su hap dan cia nganh ngay ca trong giai doan khé khin.

Bén canh do, cac du 4n ha ting trong diém quéc gia vé cau, duong, san bay, bénh vién. .., dic biét 1a cac du &n nhan dugc hd
trg vay vén ODA van duoc tién hanh theo tién do. Tir d6, mang xay dung dan dung ciing c6 phan dugc huong loi nho hé
thdng ha tang két ndi duoc cai thién. Tuy nhién, nhu cau xay dung cong nghiép — ha ting dang gia ting dd va dang kéo theo

sy tap trung canh tranh ctia c4c nha thau trong phan khic nay.

CTCP Xay dung va kinh doanh dia §c Hoa Binh (HSX: HBC) 2
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CTCP XAY DUNG VA KINH DOANH PIA OC HOA BINH
So lrgc vé cong ty

Pugc thanh Iap tir thang 9/1987, qua hon 25 nam phat trién, HBC di va dang tré thanh mot trong nhirng nha thau xay dung
hang diu & Viét Nam. Ngoai linh vuc kinh doanh chinh 1a mang thi céng xay dung, HBC con tham gia thém nhiing linh vyc
lién quan khac nhu mua ban vat liéu xay dung, tu van thiét ké, bat dong san ... nham tao thanh mot chudi cung tmg khép
kin. Tinh dén cudi nam 2012, HBC dang s hitu doi ngii nhan cong rat I6n vaéi 12.000 cong nhan va ky su, 5.000 lao dong
truc tiép va cac nhan su gian tiép hoic lién két vai cac thau phuy.

Tinh dén thoi diém Q2/2013, vén diéu 1é cua HBC dat 415,8 ty ddng, vén chu so hitu 942,4 ty dong va tong tai san 1a 4.652

ty dong.
Tai san, von chi sé hitu qua cic nim
BTaisan ®Vénchisshitu ®Vén didulé
4.580 4.652
3.285
1.913
940 1.163 1.9 701 71 942
527 533 576 665 213 515
135 151 151 167 209

2007 2008 2009 2010 2011 2012 Q2/2013

Nguén: BVSC téng hop
K& tir khi niém yét vao nam 2006 v6i mirc von diéu 1é chi 56,3 ty dong, HBC di ting von déu din qua cac nam, trong d6 co
cac dot tang von manh vao cac nam 2007, 2012 va 2013 théng qua phét hanh c¢b phiéu cho ¢ dong hién hiru va ¢ dong
chién lugc. Gan day nhat, vao Q1/2013, Hoa Binh da phat hanh thanh cong 10 triéu ¢ phiéu cho ddi tac Nikko véi gia

20.681 ddng/cp, tang von diéu Ié 1én 515,8 ty. Nhd do, tiém lyc tai chinh cia cong ty dugc gia ting.

Poi twgng S6 lwgng phat hanh Vén diéu I¢ ting thém
2007 Chip Eng Seng Corporation Ltd. 500.000 5.000.000.000
2007 PVFC 1.200.000 12.000.000.00
2007 UBS 500.000 5.000.000.000
2007 BSC 19.999 199.990.000
2007 Phat hanh ty I¢ 5:1 1.116.261 11.162.610.000
2007 Chip Eng Seng Corporation Ltd. 125.000 1.250.000.000
2007 PVFC 750.000 7.500.000.000
2007 Dau gia 1.337.800 13.378.000.000
2007 BSC 88.208 2.882.080.000
2007 Phét hanh ty 1€ 10:1 998.992 9.989.920.000
2013 Lucerne Enterprise Ltd (Nikko) 10.000.000 100.000.000.000

Nguén: Bdo cdo thwong nién 2012

CTCP Xay dyng va kinh doanh dia éc Hoa Binh (HSX: HBC) 3
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Chip Eng Seng la mét trong nhitng tap doan xay dung va kinh doanh dia 6c hang dau cua Singapore, cung véi Nikko
Securities Indonesia la thanh vién caa Tap doan Sumitomo Mitsui Banking va 1a ngan hang dau tu hang dau tai Indonesia,
ngoai dau tu tai chinh vao HBC, con cam két hd trg HBC trong chuyén giao cong nghé xay dung méi, hoan thién kha ning
quan ly thi cong, quan ly du &n, hd tro dao tao, xay dung doi ngii nhan vién chuyén nghiép va dic biét trong tiép thi va kinh
doanh bat dong san, va phat trién thi truong xay dung, két ndi Hoa Binh véi cac doanh nghiép trong khu vuc. Céc du an xay
dung tai nuéc ngodi gan day cia HBC nhu du a4n Khu dén cu Sri Petaling, Khu phirc hop nha ¢ - trung tim thuong mai-

khéch san cao cap GEMS & Myanmar... ciing c6 phan hd tro tir cac di tac chién luoc nay.
Hoat dong kinh doanh
Thwong hiéu manh gitip céng ty tang trwong nhanh vé thi phan

Hoa Binh d ting thi cong thanh cong nhiéu dy an quy mé 16n, doi hoi cao vé mat ky thuat vai vai tro tong thau hoic thau
phu cho cac tong thau nude ngoai, nhu cac cong trinh Keangnam Hanoi Landmark Tower, Trang Tien Plaza Hanoi, toa nha
TTTM Vincom B — HCM, Kumho Asiana Plaza — HCM, Nha ga san bay quéc té Can Tho,... Chinh diéu nay da gitip cong
ty tao dung thuwong hiéu uy tin trong nganh xay dung. Vi uy tin d6, cong ty co loi thé trong viéc dau thau cac du 4n va ting

cudng mé rong thi phan cua minh.
XAy dung thirong hiéu Va cing ¢ nang luc tir dinh hwéng lam thau phy cho cac téng thau Ién nuéc ngoai

Nhan biét dwoc mat han ché trong nang lyc thi cdng, trong nhitng nam truéc, HBC chii dong 1am thau phu cho cac nha thau
16n nudce ngoai dé cap nhat, hoc hai thém kinh nghiém chuyén mén. Tir d6, HBC da du nang luc thi cbng trong vai tro la nha
thau chinh cac cong trinh I6n va sé luong cac du an do HBC lam thau chinh ting nhanh qua cic nam. Ngoai ra, viéc dau tu

vao cong nghé¢ giup Hoa Binh rit ngan thoi gian thi cong nhung van dam bao chat lugng cdng trinh.

Vao thang 4/2012, Bo xay dung da ban hanh Théng tu 01/2012 quy dinh rang dé duoc cp phép xay dung, cac nha thau
nuéc ngoai phai chon thau phu 1a mot cong ty xay dung trong nuéc. Vi uy tin san ¢ cling vi thé cia minh, HBC dugc xem

1a sy lya chon hang dau cuia cac tong thau nudc ngoai khi thi cong cac cong trinh I6n tai Viét Nam.
HBC 1a nha thau thi céng da dang hau nhw moi phan khic xay ding dan dung va cong nghiép

Thi cong xay dung van 1a hoat dong cét 18i cia HBC véi doanh thu ludn chiém tir 88% dén 97% téng doanh thu. Hoat dong
thi cong cua HBC rit da dang, bao gém tir chung cu, cao ¢ vin phong - trung tdm thuong mai cho dén khéch san, resort,
nha xudng cdng nghiép. Trong nhitng ndm trudc, chung cu la phan khic thi cong chinh cia HBC nho giai doan tang trudng
cua thi truong nha & - can ho. Tir cudi nam 2010, do sy tudt doc caa nganh bat dong san, HBC da dan chuyén huéng sang
phén khdc céng trinh cong nghiép vai ty trong 18,5% doanh thu tir mirc 14,2% cia nam 2011. Phan khuc nay dugc ky vong
s& tang truong manh nho su gia tang dau tw mé rong san xuat cua cac doanh nghiép trong nganh hang san xuét va tiéu dang,
day manh nhu ciu xay dyung nha xuwdng, cac co so san xuat va khu cdng nghiép. Bén canh d6 phéan khic nay con co bién loi
nhuan cao nhat so véi nhimg phan khiic khac trong nam 2012 va dong tién tir day ciling rat én dinh. Cac cdng trinh tiéu biéu
ma Hoa Binh thi cong gan day 1a nha may sam 16p Radial cua Casumina (Viét Nam), nha may Esquel caa Cong ty TNHH

san xuat may mac Esquel, du 4n gang thép Formosa Ha Tinh cua tap doan Formosa (Dai Loan),...

CTCP Xay dung va kinh doanh dia §c Hoa Binh (HSX: HBC) 4
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Co cau doanh thu 2011 Co cau doanh thu 2012

47,2%

B Cao dc, Trung tam thuong mai ®m Cao bc, Trung tAm thuong mai
® Nha ¢, chung cu, cian ho B Nha &, chung cu, cin ho
B Thuong mai phirc hgp B Thuong mai phtrc hgp
=Y té, gido duc BY té, gido duc
Khach san, resort Khach san, resort
Ha tang cong nghiép Ha ting cong nghiép

Nguén: Bdo cdo thwong nién 2012
Khu viee thi cong dan diot mé réng

Vi thi truong trong nudc, tir pham vi hoat dong chinh & khu vyc mién Nam, HBC di din mé rong hoat dong cia minh ra
khu virc mién Béc véi nhitng cong trinh nhur toa nha Keangnam, Savico Plaza, Trang Tien Plaza hozc nhiing tinh thanh khac
nhu san bay Can Tho, siéu thj Vissan Pa Ning,... Ty trong doanh thu tir khu vurc mién Biac ting tir 19,4% trong nim 2011
1&n 33,5% trong nam 2012. Vi thi trudng nude ngoai, HBC da lan ddu dam nhan mot du an I6n & Malaysia vao nam 2011
sau nhiéu nim thiam do va tim hiéu. Du 4n khu dén cu Sri Petaling d4nh d4u buéc phat trién 16n cia HBC, khi lan dau tién
c6 mot nha thau tong hop nhan trién khai du an I6n & nudc ngodi. Gan day nhat, Hoa Binh dam nhan cong tac quan ly xay
dung du 4n Khu phirc hop nha & - Trung tdm thuong mai - Khach san cao cip GEMS & Myanmar, nang tong sb du &n thyc
hién tai nuéc ngoai Ién 3 dy an. Trong tuong lai, HBC c6 thé s& nhim dén Indonesia nhu 1a mot thi truong méi nho su hd tro
tir ddi tac chién lugc Nikko Security. Hién tai, Hoa Binh dang cing vai Nikko gop vén quan Iy mot dy &n bén Indonesia,
trong tuong lai, Nikko con dy dinh hd trg Hoa Binh phét trién mang thuong mai vat liéu xay dung, ma cu thé 1a nganh xi

mang, than.
Tinh hinh tai chinh
Doanh thu tang trueong déu dan ngay ca trong giai doan khé khan chung ciia nganh

K& tir khi niém yét, doanh thu ciia HBC tang truéng manh hang nam. Néu nhu vao thoi diém 2007, doanh thu cia HBC chi
dat 455 ty ddng thi trong nam 2012, doanh thu ciia HBC di dat 4.082 ty, tang 8,9 lan. Téc do ting truong binh quan CARG
trong giai doan 2007-2012 dat 55%/nam.

Mang xay dung van déng vai trd tru ot trong co cAu doanh thu cua HBC. Ty 1€ doanh thu tir hoat dong nay luén chiém trén
88% tong doanh thu. Mic dit HBC c6 tham gia vao linh vuc bat dong san thong qua viéc gop von, lién doanh nhung mang

nay hau nhu chwa dem lai hiéu qua.

CTCP Xay dyng va kinh doanh dia éc Hoa Binh (HSX: HBC) 5
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Tang truong loi nhudn chua twong xing voi tang truéng doanh thu

Néu nhu doanh thu dat ty Ié ting truong CAGR 55%/nam trong giai doan 2007-2012 thi tang trudng cua loi nhuan sau thué chi

dat 39%/nam. Chinh sy suy giam trong bién lgi nhuan hoat dong la nguyén nhan dan dén tinh trang trén.

Doanh thu va LNST giai doan 2007 - 2012

4.500.000 -
4.000.000 -
3.500.000 - = Doanh thu ®LNST
3.000.000 -
2.500.000 -
2.000.000 -
1.500.000 -
1.000.000 -
500.000 -
0° T T

2007 2008 2009 2010 2011 2012
Ngusn: BVSC téng hop
Sudt loi nhugn ciia Hoa Binh dang giam dan

Khi thi trudng bit dong san 1am vao kho khin, luc cau tiéu thu thip dan dén nhiéu cong trinh thuoc nhém nha &, chung cu-
can ho phai ngung thi cong hoac bi kéo gidn tién do gay phat sinh chi phi. Thém vao d6, sy canh tranh gay gat trong nganh
khién gia dau thau giam. Trong ndm 2012, bién loi nhuan gop cia nhém nay chi 1a -0,9% dan dén loi nhuan &m. Tuy nhién,
nho vao phan khic xay dung cong nghiép ma bién lgi nhuan gop ctia HBC khong bi giam sau so vGi ndm 2011. Trong nim
2012, bién lgi nhuan gop cua HBC dat 9,3%, giam 32,3% so véi nam 2011. Khong chi bién Igi nhuan gép ma ngay ca bién
loi nhuan hoat dong ctia Hoa Binh ciing ngay cang giam véi toc do 16n hon. Doanh thu hoat dong tai chinh van ting nhung

khong du bu dap chi phi tai chinh do chi phi 13i vay ting di ting manh trong nhirng nam gan day.

Nhin chung, bién lgi nhuan gop va bién loi nhuan sau thé caa Hoa Binh dang ngay cang suy giam, nhung viéc HBC chuyén
trong tm hoat dong tir phan khic c6 ty suat sinh lgi thip sang phan khtic sinh lgi cao s& gitp bién loi nhuan gop ciia Hoa Binh
dugc cai thién trong thoi gian téi.

Ty suét lgi nhuan

20% -
17%
15% -
—o—Bién LNG

10% -

0 9% =@=—Bién LNHD
5o = Bién LNST

o

%

0% : 1%

2007 2008 2009 2010 2011 2012 1H2013

Nguon:BVSC téng hop
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18,00%
16,00%
14,00%
12,00%
10,00%
8,00%
6,00%
4,00%
2,00%
0,00%

-2,00% -

Ty suét lgi nhuan gdp cac phan khic 2012

41 -0,90%

4,20%

13,40%

2,90%

17%

8,80%

cu, cdn hd

TTT™

nha hang,

resort

Ty Ié khoan phai thu trén tong tai san lén dan qua cdc nam

Nha &, chung  Vin phong, Khu phitc hgp Khach san, Ha ting, cong Y té, vin hoa,
nghiép giao duc

Nguén: Bdo cdo thwong nién 2012

Khoan phai thu ngan han ciia HBC tang nhanh, dac biét trong giai doan 2010-2012 véi ty 1¢ 84,5%, va dén cudi Q2/2013,
cac khoan phai thu ngan han cia HBC di 1én dén 3.003 ty dong, chiém 64,8% tong tai san. Cac khoan phai thu nam ¢ chu

yéu 2 khoan muc phai thu caa khach hang va phai thu theo tién d6 ké hoach hop dong xay dung. Pay ciing 1a diéu tat yéu vi

phan Ién cac cong trinh HBC thi cong nam & phan khic nha &, chung cu, can ho, khi thi truong bat dong san gap nhiéu kho

khin, phan khuc nay bi anh huong nhiéu nhét khién cho céc chii dau tu khong ban dugc hang, thiéu hut ngudn tién dé tra cho

HBC.
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32%
34%
3%
22%
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2007 2008

14%

36%

14%

2009

Co cAu tai san HBC

Ceoo QR

25%
14%
8% 6%

44% 51%

2010 2011

0 0
6%
11%
5%

63%

13%

2012

Khac
= Diu tu tai chinh
= Tai san cb dinh
® Thn kho
¥ Phai thu khach hang

B Tién mat

Ngudn: B&o céo tai chinh
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Ty trong khoan phai thu/tong tai san I6n 1a diéu kho tranh khoi d6i véi cac cong ty xay dung trong thoi diém hién nay, do
phan nao chia sé khé khan voi chu dau tu dy an. Tuy nhién, thyc trang nay dan dén hé qua 1a HBC bi chiém dung vén va
phai di vay ngan han tir ngan hang dé can ddi dong tién.Viéc thu ng gap khé khan khién vong quay khoan phai thu ciia Hoa
Binh ngay cang giam, tir 4,39 lan nim 2009 con 1,79 vao cudi nam 2012. Do d6, dé giam thiéu rai ro trén, HBC da chuyén
huéng sang nhitng cdng trinh thudc linh vuc cong nghiép cé bién lgi nhuan cao hon, chu dau tu thanh toan tdt hon kém theo

ap dung mot sé bién phap dé dam bao an toan cho HBC trong viéc thu hdi cong no:

+ Tim hiéu tinh hinh tai chinh caa chu dau tu trudc khi ky hop dong nhan thau.
+ Nhitng khoan no cii s& phai dirng thi cong hoic chi thi cong khi khéch hang c6 tién d6 thanh toan tién cu thé.
Chap nhan giam gié trang thau dé nang ty 16 tam ung 1&n mic 15% - 20%, dong thoi giam thoi gian cac khoan thanh

toan tir 60 — 75 ngay vé 30 — 45 ngay.

Vong quay khoan phai thu so véi cac cong ty khac

9,00 -
8,00 - 8,04
7,00 -
6,00 -
5,00 -
4,00 -
3,00 -
2,00 1,79
1,00 - 0,97

0,00 T T T )
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=@=CTD

3,44
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Nguon: BVSC téng hop
Hoéa Binh tang vay no ngdn han dé tai tro cho hoat déng xay dung

Céc khoan phai thu da dugc HBC thé chap ngan hang dé vay vén luu dong, phuc vu cho viéc thi cong danh muc dy an. Tinh
dén cudi Q2/2013, ng vay ngan han ciia HBC 1én dén 1.419 ty dong, gap 1,5 lan vén chu sé hitu. Vao Q1/2013, viéc phat
hanh thanh cong 10 triéu c6 phiéu véi mic gid 20.681 d/cp cho ddi tac Nikko da mang vé cho HBC hon 200 ty dong, twong
dwong 10 triéu USD, b sung mét luong tién can thiét cho hoat dong kinh doanh caa HBC. Néu dung cho viéc tra no thi
HBC s& tiét kiém khoang 20 ty dong chi phi I4i vay hang nam.

Viéc phu thudc vao ngudn vén vay ngan hang dé tai tro cho hoat dong xay dung da lam cho gia tri tuyét ddi cua chi phi 14i
vay ciing nhu ty trong chi phi l3i vay trong tong chi phi khong ngimg ting trong cac nim qua. Nam 2012, chi phi 13i vay cua
Cong ty 1a 158 ty dong, tang 8,5% S0 Véi nam 2011.

CTCP Xay dung va kinh doanh dia §c Hoa Binh (HSX: HBC) 8
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Ngusn: BVSC téng hop

Tinh dén cubi Q2/2013, HBC danh 245,7 ty ddng dau tir vao cac cong ty lién doanh, lién két trong cac linh vuc bat dong san,

du lich, chimg khodn, ... Ty suit lgi nhuan tir cic cong ty nay dat 18,1% trong nim 2012. Khoan dau tu vao cong ty ching

khoan Sen Vang 1am cho Hoa Binh trich 1ap 48% sé tién dau tu trong dwong 14,4 ty ddng. Bén canh do, HBC con danh 93

ty ddng cho céc du 4n bat dong san. Day 1a cac du 4n ma Hoa Binh da dau tu tir ndm 2008, tuy nhién sau khoang thoi gian

dai trién khai khong hiéu qua, cac du &n nay hién nam trong danh sach che thodi vén nham tap trung dong tién cho mang thi

cong xay dung nhung dén nay vin chua thuc hién dugc. Nhu vay, 26% vén chu s hitu caa HBC bi ton dong trong nhiing

du 4n BDS dang ngung tré va céc cong ty lién két dang thua 13.

Pia diém

Giatri s6 sach
(ty dong)

Ghi cha

Du an Binh An

Du an Long Thai

Dy an Nhon buc

Dy an Phuéc Loc Tho

Du an Rung Duong Thanh Lau

Téng

Quan 8
Nha Be
Nha Be

Nha Bée

26,1
57,8
9,4

50,4

143,7

Nghién ciu, khéng thém vén

Nghién ctu, khéng thém vén

Khong dau tu thém

Ngusn: BVSC téng hop
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Trién vong kinh doanh nim 2013
Cap nhat KQKD 6 thang dau nim 2013

Két thic Q2/2013, doanh thu cia HBC dat 1,988 ty dong, loi nhuan sau thué dat 20,5 ty, hoan thanh lan lugt 39,7% va 11%
ké hoach nam. So véi cing ky nim ngoai, doanh thu c¢6 muc ting truong 38,7% nhung loi nhuan sau thué giam 10,3% do
cong ty phai chiu khoan 15 tir mot cng ty con vira méi giai thé. V6i xuat phat kha thap cho nira dau nam, HBC s& gap nhiéu

khé khan trong viéc hoan thanh ké hoach nam nay.
Dw phéng 6 thang cudi nim 2013 va ci nim 2013
Gia tri hop dong da ky cao mang lai trién vong ting truong tot.

Gia tri hop ddng con lai (backlog) cia HBC tinh tir cubi Q2/2013con khoang 3.094 ty dong. Véi loi thé cua minh, du kién
HBC c6 thé tring thau thém nhitng hop dong mai, dam bao ngudn thu cho nhitng nam sip téi. Cac du an chinh mang lai
ngudn thu cho 2013-2014 bao gom:

Dw an chinh mang lai doanh thu trong nim 2013-2014

Dw an Gi4 tri hop dong con lai (ty dong)

Formosa 720
Celadon 200
Bénh vién An Giang 440
Star Hill Phi My Hung 300
Le Meridien 200
1.860

Dw &n méi trong nam 2013

Khu phtc hgp nha 6§ GEMS 50,4
Tokyu Sora Gardens 409
Discovey Complex 53

512,4

Nguén: BVSC téng hgp
Theo mé hinh dy phéng cua chiing t6i, da trén backlog du 4n va ning lyc hién tai, HBC dat doanh thu 4.834 ty dong, LNST la
161,1 ty dong trong nam 2013 va duy tri mirc ting truong hing ndm khoang 7,5-8% ké tir 2014 tré di.
Bién loi nhudn ggp sé dan duoc cdi thién
Trong nam 2012, doanh thu ctia HBC dat 104,2% ké hoach nhung loi nhuan sau thué chi dat 77,7% do bién lgi nhuan lgi
nhuan gop suy giam. Tuy nhién, vai chi truong chuyén ddi sang thi cong cac cong trinh thudc linh vuc céng nghiép, chiing
t6i cho rang bién lgi nhuan gop cua cong ty s& duoc cai thién & mic 9,5% - 10% trong giai doan 2014 — 2015 trude khi giam
xudng murc 8% - 8,5% do Hoa Binh s& di theo hudng 1am thau chinh nhiéu hon.
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Trong ndm nay, bién lgi nhuan gop cia HBC s& duoc cai thién & muc 9,5% do doanh thu cha yéu dén tir nhitng cong trinh
thudc linh vuc cdng nghiép (bang du &n & trén). Ngoai ra, doanh thu ciia Hoa binh dugc dam bao tir nhiing hgp dong 1n vira
dugc ky két.

Chi phi i vay van tang nhung ty trong trong tong chi phi giam nhe

Vong quay khoan phai thu trong nam 2013 du kién van chua duoc cai thién do thi truong bat dong san van cham hoi phuc.
Chuing tdi cho ring vong quay khoan phai thu khé c6 thé cai thién nhiéu trong nhiing nam sap ti do d6 HBC van ting vay
ngén han tir ngan hang (cong ty van con han mic tin dung). Vi vay, du ng vay ngian han cua HBC van s& & muc cao khién ty
1 chi phi Iai vay trén tong chi phi ciia cong ty tang tir mirc 1,28% trong nam 2009 1&n 5% trong nam 2011 va giam nhe con
4% trong nam 2012. Tuy nhién, ty I& chi phi Iai vay/tong chi phi giam tir mirc 4% nam 2012 con 2,7% nam 2013.

Ty trong chi phi ban hang va quan ly doanh nghiép trong tong chi phi it c6 su thay doi so voi ndam 2012. Dy Kién tong chi
phi SG&A van chiém 3,7% tong chi phi trong ndm 2013.

Véi nhiing gia dinh trén, ching t6i du bao trong ca nim 2013, doanh thu cta Hoa Binh dat 4.834 ty dong, loi nhuan sau
thué dat 161,1 ty, ting lan luot 18,9% va 22% so véi nam 2012. EPS trong ca nam 2013 dat 3.124 dong/cp twong ting Voi

51,5 triéu ¢b phiéu dang luu hanh.

Ty dong 1H 2013 2H 2013 E 2013E
Doanh thu 1.982 2.851 4.833
Lgi nhuan gop 172,6 286,4 459
Loi nhuan sau thué 20,5 140,6 161,1

Nguén: BVSC dir phong

Du phéng 6 thang cudi 2013: Doanh thu cua cac cong ty xay dung c6 xu hudng ting dan vé gan cudi niam, do d6 chung toi
du béo doanh thu trong nira cudi nam 2013 s& ¢6 su ting trudng so vai nira dau nam. Cu thé, 6 thang cudi nam 2013, doanh
thu ciia Hoa Binh s& dat 2.851 ty dong, loi nhuan sau thué dat 140,6 ty dong.

CTCP Xay dung va kinh doanh dja éc Hoa Binh (HSX: HBC) 1
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Pinh gia va khuyén nghi

Chung tdi sir dung phuong phap DCF va P/E dé dinh gia co phiéu HBC. Vi ty trong mdi phuong phép 1a 50%, gi4 tri hop

ly ctia ¢ phiéu HBC sé& la 15.800 dong/co phiéu.

Phuwong phap FCFF: Trong md hinh DCF, chung t6i gia dinh ty 1¢ tang trudng 7,5-8% trong giai doan 2014 — 2018, vong
quay khoan thu phé bién & mac 1,5-1,6x. Ty Ié chiét khdu WACC la 12,56%. Thué suat 1a 22% trong 2 nam 2014, 2015 va

giam con 20% tir 2016 tro di.

Két qua theo FCFF (Triéu VND)

Hién gia gia tri con lai 1.889.520
No 1.436.517
Gié tri von cb phan 453.003
S6 ¢b phiéu Iuu hanh 51.580.600
Gia tri hep 1y (VND) 15.830
FCFF (Triéu VND)
2H/2013E 2014F 2015F 2016F 2017F
Loi nhuan sau thué 140.599 206.853 220.863 246.479 252.911
Khau hao 34.509 72.745 84.941 100.064 118.703
Chi phi 1ai vay sau thué 45.124 123.858 133.286 120.231 122.688
Thay d6i vén luu dong -302.295 -481.210 -133.060 37.844 -60.130
Pau tu vén 118.526 142.227 170.668 204.797 245,752
FCFF -200.588 -219.980 135.361 299.822 188.419
Phwong phdap P/E
P/E HBC
14 -
12 “"W
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Nguon: Bloomberg
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Cb phiéu ciia HBC dang duoc giao dich khé 6n dinh tai mac P/E khoang 4,5 4,8. P/E nganh xay dung kha phan tan do su
khéc biét vé quy md va tinh hinh thua 15 tai da s6 cac cong ty trong nganh. Do d6, chiing t6i cho rang mirc P/E 4,8 twong ddi
hop ly dé dinh gi& c6 phiéu HBC trong giai doan cubi nam 2013.

Tdéng hop 2 phuong phap, gia cé phiéu HBC la 15.412 d/cp.

EPS Gia tri theo P/E FCFF
HBC 3.124 14.995 15.830
Ty trong 50% 50%
Giatri hop ly 15.412

V6i mirc gia hop 1y 15.400 ddng/c phiéu, ching t6i danh gia Neutral vé ¢b phiéu HBC. HBC tiép tuc thé hién vi tri 1a mot
trong nhitng céng ty diu nganh vai doanh thu va lgi nhuan ting qua cac nam, cing véi danh muc dy an gdi dau 1on va khéng
ngimg ma rong ca vé quy mo va khu vuc thi cdng. Tuy nhién, kha ning quan Iy chi phi va khoan phai thu, danh muc dau tu
dai han ngoai nganh thiéu hiéu qua va tinh hinh canh tranh gay gét trong nganh khién bién lgi nhuan suy giam la nhiing diém
khién chiing tdi con lo ngai vé cong ty.

CTCP Xay dung va kinh doanh dja éc Hoa Binh (HSX: HBC) 13
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PHU LUC: THONG TIN TAI CHINH

KHUYEN NGHI CUA BVSC

CO CAU CO PONG

41,84% 58,16%

Underperform Neutral Outperform
[ L (|
1 2 3

B Nudc ngoai

m Khéc

Gia muc tiéu Khuyén nghj Cb dong chinh Ty 1€ s6 hiru

Bao cdo phan tich 8/2013 15.400 Neutral Lucerne Enterprise LTD 10.000.000 26,79%

Ong Lé Viét Hai 8.051.395 21,57%

Vietnam Holding LTD 3.225.000 6,77%
KET QUA KINH DOANH LUU CHUYEN TIEN TE
Ty VND 2010A 2011A 2012A Ty VND 2010A 2011A 2012A
Doanh thu thudn 1.768.168 3.055.298 4.064.893 Thay di trong vén luu dong (126.555) (252.770) (507.647)
Loi nhudn gop 294.769 419.689 377.540 Dong tién tir HDKD 47.103 (113.202) (371.809)
EBITDA 173.730 103.386 69.458 Tién chi mua sim,xay dung 225 23.017 12.195
Khéu hao 36.692 64.173 70.836 Dong tién tw do 46.879 (136.219) (384.004)
EBIT 137.038 39.213 (1.378) Thay déi trong VCSH 2.000 1.544 3.929
Loi nhuan trude thué 185.398 185.166 157.034 Thay ddi trong ng 874.277 2.246.802 3.310.528
Chi phi thué (45.629) (35.613) (26.146) Cb tuc phai tra (17.543) (11.382) (16.671)
Cb dong thiéu sb 536 510 (1.132) Dong tién rong 74.345 41.672 305.866
Loi nhuan rong 139.233 149.042 132.020 Tién mat du ky 183.774 258.119 299.792
EPS 8.322 7.117 3.196 Tién mat cudi ky 258.119 299.792 605.658
CAN POI KE TOAN PHAN TiCH CAC TY SO
Ty VND 2010A 2011A 2012A % 2010A 2011A 2012A
Tién va tuong dwong tién 258.119 299.792 605.656 Bién EBITDA 9,8% 3,4% 1,7%
Khoan phai thu 843542  1.680.305 2.872.484 Bién loi nhuan hoat dong 10,4% 5,7% 2,5%
Hang ton kho 150.352 198.546 221.371 Bién loi nhuan rong 7,9% 4,9% 3,2%
Khéc 19.674 46.004 46.245 ROAA 8,6% 5,7% 3,4%
Tai san ngén han 1.273.081  2.549.704 3.760.515 ROEA 22,3% 21,5% 17,7%
Tai san c6 dinh 478.888 460.585 498.468 Tang truéng doanh thu 0,3% 72,8% 33,0%
Piu tu dai han 111.494 214.585 253.137 Tang truong LNST 198,2% -0,1% -15,2%
Khac 42.262 56.423 64.196 Tang truéng doanh thu /cp -9,4% 38,0% -32,5%
Téng tai san 1912959  3.285.396 4.580.416 Tang truong EPS 160,5% -14,5% -55,1%
No phii tra 1219919  2557.711 3.800.531 Tang truong tong tai sin 43,3% 71,7% 39,4%
Vay ngin han 531.811 894.083 1.389.333 Ty s6 thanh toan 13i vay 4,83 2,27 1,99
Khoan phai tra 327.008 406.343 948.365 No trén tbng tai sin 0,64 0,78 0,83
Khac 304792  1.174.321 1.219.687 No trén vén chu sé hiru 1,83 3,54 4,93
No ngén han 1.179.214  2.472.263 3.559.713 Doanh thu/tai sin 0,92 0,93 0,89
No dai han 17.745 9.911 19.094 Capex/Doanh thu 0,02 0,02 0,02
No khac 1.100 28.875 27.684 EPS co ban (VND) 8.322 7.117 3.196
Téng ng 1219919  2557.711 3.800.531 EBITDA mdi cp (VND) 16.165 18.875 9.352
Ngudn v6n chu sé hiru 665.393 721.594 771.277 Cb tirc mdi ¢ phin (VND) 1.049 544 404
Loi nhuén ¢b déng thiéu sb 27.647 6.091 8.609 Gia tri sb sach (VND) 39.770 34.456 18.672
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XAC NHAN CUA CHUYEN VIEN PHAN TiCH

T6i, Trin Ha Xudn Vi, xac nhan ring nhitng quan diém dugc trinh bay trong bai b4o cdo nay phan anh chinh x4c quan diém cé nhén cua t6i v& cong ty va
chiing khoan dugce dé cap. Toi ciing xac nhan rang quyén loi cua t6i di, dang va s& khdng bi anh hudng mét cach truc tiép hay gian tiép boi nhitng khuyén

nghi va quan diém cu thé duoc trinh bay trong bai bao cao nay.

KHUYEN CAO SU DUNG

Bai bio cdo nay khong dwoc thuc hién dua trén sy yéu ciu cua bit ctr c& nhan hay té chirc nao. Nha diu tu nén st dung nhiing thdng tin, phan tich va binh
luan trong bai bao cdo nhu 1a mot tai ligu tham khao trude khi dua ra quyét dinh dau tu cia chinh minh. Bai bao cdo duoc 1am véi muc dich cung cdp thém
thong tin ma khong ham y khuyén cao nguoi doc mua, ban bit ctr loai chimg khoan nao. Nha dau tu cing nén quan tdim dén nhiing tai liéu tham khao khac

trude khi quyét dinh dau tu..

Théng tin trong bai bdo céo nay dwgc xac minh mot cach cén than, tuy nhién Cong ty cé phéan chirng khoan Béo Viét (BVSC) khong chiu bat ky trach nhiém
nao dbi vai tinh chinh x4c cua nhitng thong tin dugce d& cap dén trong bao cdo. Moi quan diém va phan tich trong bai bo c4o c6 thé thay déi ma khong can

thong bao trudce.

B4o céo nay c6 ban quyén va Ia tai san cia Céng ty Cd phin ching khoan Bao Viét (BVSC). Moi hanh vi sao chép, swra ddi, in 4n ma khong duoc sy ddng y
ciia BVSC bi xem la pham luat. Ban quyén thudc vé Céng ty Cé phan chirng khoan Bao Viét.

CONG TY CHUNG KHOAN BAO VIET - PHONG PHAN TiCH

Tru sé chinh Chi nhanh TP.HCM
8 L& Thai T4, Quan Hoan Kiém, Ha Noi 233 Pdng Khoi, Quan 1,TP.HCM
Tel: (844) 3 928 8080 Tel: (848) 3 914 6888
Fax: (844) 3 928 9888 Fax: (848) 3 914 7999
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