CTCP TU VAN-THUONG MAI-DICH VU bIA OC HOANG QUAN
Mai: HQC (HOSE) Nganh: Bat dong san va Xay dung

Khuyén nghi MUA BAO CAO PHAN TICH LAN PAU
Gia muc tiéu 11,000 VND

Gid hién tai 6,900 VND

Thoi gian ndm giit 1-2 nam Khuyén nghi: Chung t6i khuyén nghi cic nha du tu mua vao c¢b phiéu HQC

voi gid muc tiéu 11,000 ddng/cd phiéu. Thoi gian nim giir 1 — 2 nam.

Cic chi tiéu co bin 2011 2012 2013F 2014F
DTT (ty dong) 206.01 30194 | 500.00 |  750.00
- yoy (%) -82.6% 46.6% 65.6% 50.0%
LNST (ty dong) 12.78 19.05 50.00 75.00
- yoy 296.1% 491% | 162.5% 50.0%
TTS (ty dong) 279297 | 271861 | 2.791.10 | 3.209.77
- yoy 5.2% 2.7% 2.7% 15.0%
VCSH (ty dong) 711.96 | 752.89 |  960.84 | 1.104.96
- yoy “8.4% 5.7% 27.6% 15.0%
KHOI PHAN TiCH & DAU TU No/TTS 72.3% 72.3% 65.6% 65.6%
Egg‘i;‘gf&mm CHUNG TS LN gop 524% | 30.8% 0.0% 0.0%
TS LN rong 6.2% 6.3% 10.0% 10.0%
Chuyén vién phan tich: f{gsA(dong) %292/20 07% 158?’2 12’23?)/(3
DS Thanh Hing ROE 3.5% 2.6% 5.2% 6.8%

hangdt@apec.com.vn

Vu Thi Thu Trang
trangvtt(@apec.com.vn

Ha Néi, ngay 02/12/2013

CONG TY CO PHAN CHUNG
KHOAN APEC

Tru sé: Toa nha APEC Building, S6 14
Lé DPai Hanh, Hai Ba Trung, Ha Noi
bién thoai: 04.35730200 Ext: 692
Fax: 04.35771966

Piém nhan dau tw

HQC 1a mot cong ty bat dong san c6 quy dat 16n. Co thé thdy cac du
an ciia HQC tap trung vao cac du an phan khic trung binh tai TP. H)
Chi Minh, TP. Viing Tau va cac khu cong nghiép tai tinh Vinh Long,
tinh Binh Thuan. Pay la cac phan khic dugc udc tinh s& sém phuc
hoi cua thi truong BDS. Ngoai ra HQC cling la cong ty di dau trong
viéc chuyén ddi cac du 4n sang dién nha & xd hoi dé dugc vay von tir
g6i ctru trg 30,000 ty ddng cua chinh phi.

Quy III nam 2013, HQC c¢6 lgi nhuan ting dot bién, ting 14.67 lan so
v6i cung ky nam trude. Nguyén nhan khién loi nhuan quy III ting do
doanh thu thun quy III ting 21.77% so véi cung ky nam 2012, do
trong ky nay cong ty da tién hanh ban giao, két chuyén va ghi nhan
doanh thu céc nén nha, cic can ho thude cac dy 4n ma cong ty lam
cht dau tu va cac du 4n mua si ban 1é.

Ngay 17/11/2013, HQC khoi cong xay dung dy an nha ¢ xa hoi HQC
Plaza. HQC Plaza 13 du 4n duoc chu dau tu chuyén d6i cong ning tir
nha & thuong mai sang nha & xa hoi va da duge Bo Xay dung chip
thuan. Tién do hoan thanh dy 4n 1a quy IV/2015. Pay 1a dy 4n nha &
thwong mai chuyén sang nha & xa hoi dau tién & TP. HCM dugc tiép
can von tir gbi 30,000 ty ddng duoc khéi cong. Dy an dugc Ngin
hang BIDV ky két hop dong tin dung, tai trg goi tin dung 540 ty dong
trong goi 30,000 ty dong vai 13i sudt 6%/nam.

Dy 4n Cheery 3 duoc vay géi 30,000 ty dong tir Agribank. Theo do,
HQC da ky hop tic v6i Agribank chi nhanh Hoc Mén cho vay hd trg
mua nha & dy 4n Cheery 3 tai Huyén Hoc Mon, TPHCM trong goéi hd
trg 30,000 ty dong cta Chinh phu. Duy kién Agribank s& danh 315 ty
ddng cho goi hd trg khach hang mua cin ho thude dy an Cheery?3.



TONG QUAN

Thong tin co ban Tién than cia HQC la Cong ty TNHH Hoang Quan dugc
Gia ngay 04/11/2013 (nghin dong) 6.10 | thanh lap vao nam 2007. Cong ty tién hanh chuyén déi sang
EPS trailing (nghin dong) 0.48 | hinh thirc cong ty ¢ phan vao thang 03/2007, va chinh thirc
P/E 12.77 lay tén 1a Cong ty C6 phan Tu van — Thuong mai — Dich vu
Gia tri s6 sach /cp (nghin dong) 10.68 | Pia 6c Hoang Quan.

H¢ s0 beta 1.56 . o N . o4
KLGD khop Iénh trung binh 10 phién 2.022.851 Hogng Qu:cm la cong tAy daLAl tién tr?ng l}nh vire dia Oc trién
; khai va ap dung hé thong quan 1y chat lugng ISO
KLCP dang luu hanh 90,000,000
Vén hoa thi truong (ty dong) 549 00 9001:2000. Khi méi thanh 1ap, cdng ty chi ¢6 01 van phong
: : - tai TP. HO Chi Minh, dén nay cong ty da c6 nhiéu trung
tam, chi nhz’mh,,m(}t sO0 cong ty thanh vién trai dai tu Bic dén Nam, va cac van phong dai dién & My, Ha Lan, Pai
Loan Trung Qudc.

Co phiéu HQC niém yét va giao dich lan dau trén HOSE tir ngdy 20/10/2010. Hién tai trong co cu ¢6 dong ciia HQC
Cong ty Co phan Tu van Thuong mai Dich vu Dia 6¢c Hoang Quan Mé Kong nam gitr 19.7% von diéu I¢. Cong ty Co
phan Song Pa 9.06 nam giir 4% von dicu 1¢.

Tinh dén thang 11/2013, dng Trwong Anh Tuin chu tich hoi déng quan tri nam giir 18.30% vén diéu 1. Tuy nhién,
Ngay 23/11/2013, Ong Truong Anh Tuén ding ky ban 10 tri¢u co phiéu giam luong c¢b phiéu s¢ hitu tir 16,470,000
co phleu tuong duong ty 16 18.3% con 6,470,000 ¢ phiéu twong dwong ty 1€ 7.18%. Giao dich thuc hién nham myc
dich dau tu vao Trudng Pai hoc dong bang song Curu Long tai Thanh phd Céan Tho do Cong ty TV TM DV bia dc
Hoang Quén lam chu dau tu. Tinh dén thoi diém nay, giao dich da thuc hién xong, vé co ban khong anh hudng dén
gi4 thi trudng cta cd phiéu.

TINH HINH SAN XUAT KINH DOANH

Nganh nghé, linh vue hoat dong

Xac dinh bat dong san 1a linh vuc kinh doanh trong yéu, dén nay tai Cong ty Hoang Quan da c6 hang chyc nghin can
nha, dy 4n nha ¢, khu cong nghiép, cang dang duoc giao dich tai cac trung tam dia 6c Hoang Quan, cung luong
khach hang, d6i tac tham gia gop von dau tu trén 10.000 nguoi trong va ngoai nude.

Khoéng dung lai ¢ linh vuc bét dong san, Hoang Quén con md rong déu tu trong linh vuc tai chinh véi cac hoat dong:
Dau tu tai chinh, ching khoan; Gop vbn mua bén, sap nhdp doanh nghiép; Tu véan dau tu tai chinh. Bén canh d6 1a
hoat dong gido duc, Hoang Quan dang trién khai cac hoat dong dau tu, xay dung cac truong trung cap, cao ding, dai
hoc trén cac tinh thanh.

Trién vong nganh

Bét dong san 1a nganh c6 murc tang trudng loi nhudn cao nhat ké tir quy 11/2013, hon 192.2% so véi cing ky. 655
doanh nghiép niém yét (chiém 98% vdn hoa thi truong) cong bd két qua kinh doanh 9 thang nim 2013 voi 80%
doanh nghiép bao 1ai.

Téng loi nhuan sau thué" clia cac doanh nghiép bat dong san 1a 57,417 ty VND, tang hon 16% so v6i cung ky nam
2012, hoan thanh 77% ké hoach lgi nhuan nam 201 3. Mot s6 DN da dat duoc két qua tot chu yéu 1a do ¢6 chién lugc
dau tu va dinh hudng 1o rang vao phan khiic san pham va doi twong khach hang nham dén.

Bét dong san 9 thang diu nam 2013 di c6 nhitng thay ddi vé chinh sach nhim thao g& kho khin cho thi truong. Tir
viéc Chinh phu dang tiép tuc trién khai cac goi hd trg theo Nghi quyét s6 02/NQ-CP ngay 07/01/2013 cua Chinh phu,
hién hinh 13 goi tin dung 30,000 ty ddng hd tro nha ¢ xa hoi, dén viéc thanh 14p cong ty quan Iy ng xau, ra quyét dinh
giam 50% thué VAT cho nguoi mua nha thu nhéap thép tir 1/7/2013 dugc nhiéu nguoi ky vong sé& 1a gop phan lam cho
thi truong bat dong san 4m 1én, ddng thoi gitip nhiéu nguoi thu nhép thip c6 co hoi mua dugc nha. Ngay 15/05/2013,
Ngan hang Nha nuéc Viét Nam (NHNN) da ra Thong tu sO 11/2013/TT-NHNN yéu cau yéu cau 05 ngin hang
thuong mai Nha nudc, ngan hang thwong mai c¢6 phan do Nha nudc ndm giir trén 50% vbn diéu 18 phai danh mot
lwong von tdi thiéu 3% tong du ng cho vay tai thoi diém cubi ndm trude dé cho vay véi cac dbi tugng mua, thué nha
0 x2a hoi va cac doanh nghiép 1a chu dau tu du an xay dung nha ¢ xa hoi hoac dy an nha ¢ thuong mai dugc chuyén
d6i sang du 4n nha & xa hoi, dong thoi ciing quy dinh muc 13i suat cho vay 4p dung trong nam 2013 1a 6%/nim.

Khao sat tai cac san bat dong san nhirng thang gan day, giao dich nha d4t tai phan khuc gia trung binh nhidu hon hin
cac phan khiic khac. Dong théi trién khai chuyén d6i cong ning, chia nho dién tich can ho tir cac dy an nha & thuong
mai sang nha & x hoi. Tur diu ndm dén nay, gia bt dong san tai cac phan khuc nha & thu nhap thip dén phéan khuc




nha & cao cip déu giam manh. Tir cac chiéu kich cau thi truong ctia chu dau tu, giao dich bit dong san di ting hon so
v6i thoi diém cudi ndm 2012 va thi trudng co tin hiéu 4m 1én dan. Phan khiic cin ho c6 muc gia tam trung lai c6 giao
dich tét hon han. Qua phan anh ctia nhiéu san bat dong san, nhitng giao dich thanh céng gan dy thuong 1a nhimg cin
ho6 chung cu sip str dung duoc, ¢ gia tam trén dudi 2 ty gia ca hop 1y, vi tri thuan loi va nha & da hoan thién van c6
tinh thanh khoan cao, giao dich c6 chiéu hudng ting.

Theo nh@n dinh caa Cushman & Wakefiled, néu lam phat giu(;c gilt binh 6n, nam 2014 s& 1a ndm hira hen hon cho thi
truong bat dong san va niém tin thi truong ciing s€ phuc hoi.

PHAN TiCH TAI CHINH

Tang truong quy III nam 2013

 Chénh léch Liiy ké tir dAu nam Chénh l1éch

Nam nay Nam trudc &) Niam nay Nam trudc (%)
DTT 99.18 81.45 21.77% 383.08 171.47 123.41%
GVHB 68.67 58.99 16.41% 284.34 115.29 146.63%
LN gop 30.51 22.47 35.78% 98.74 56.18 75.76%
DTTC 10.36 5.58 85.66% 18.97 43.89 -56.78%
CPTC 9.84 14.47 -32.00% 54.92 53.16 3.31%
CPBH 3.76 6.11 -38.46% 12.16 13.63 -10.79%
CPQL 7.16 6.27 14.19% 21.7 22.23 -2.38%
LNTT 20.18 1.37 1372.99% 36.64 17.31 111.67%
LNST 15.12 1.03 1367.96% 27.95 13.8 102.54%
DTT 99.18 81.45 21.77% 383.08 171.47 123.41%
GVHB 68.67 58.99 16.41% 284.34 115.29 146.63%
LN gop 30.51 22.47 35.78% 98.74 56.18 75.76%
DTTC 10.36 5.58 85.66% 18.97 43.89 -56.78%
CPTC 9.84 14.47 -32.00% 54.92 53.16 3.31%
CPBH 3.76 6.11 -38.46% 12.16 13.63 -10.79%
CPQL 7.16 6.27 14.19% 21.7 22.23 -2.38%
LNTT 20.18 1.37 1372.99% 36.64 17.31 111.67%
LNST 15.12 1.03 1367.96% 27.95 13.8 102.54%

Loi nhudn sau thué quy III nim nay ciia HQC so véi cing ky ndm 2012 ting manh (ting gip 14.67 lan so véi loi
nhuan sau thué quy III nam 2012), cac chi tiéu doanh thu thuan, doanh thu tai chinh déu ting dang ké so v&i nam
2012. Tinh tir dau nam 2013, doanh thu thuan, doanh thu tai chinh lity ké déu ting manh, chi phi tai chinh, chi phi
ban hang ciing giam dang ké so v6i 9 thang ndm 2012. Cu thé, liy ké 9 thang, doanh thu HQC dat 383,08 ty dong,
tang 123,41% so vdi cung ky. Pay 1a tin hi¢u rat tot cua HQC, dac biét 1a trong bdi canh linh vuc bét dong san con
dang gip nhiéu khé khin nhu hién nay.

Theo giai trinh tir phia HQC, nguyén nhan chu yéu khién loi nhuan quy III ting do doanh thu thuan quy III ting
21.77% so véi cung ky nam 2012, do trong ky nay cong ty d tién hanh ban giao, két chuyén va ghi nhan doanh thu
cac nén nha, cac can ho thudc cac du 4n ma cong ty lam chu dau tu va cac du 4n mua si ban 18. Ngay tu dau nim
2013 dén nay, cong ty da tién hanh ban giao cac can ho thudc du an Cinderella va Cherry 1 va Cherry 2. Chi phi ban
hang giam do cong ty da thuc hién dugc chinh sach tiét kiém va cit giam chi phi t6i muc t6i da. Day 1a nd lyc rat 16n
ctiia HQC trong viéc khic phuc cac kho khin cia thi truong bat dong san.

Ngoai ra, mét trong nhitng nguyén nhén gop phan 1am loi nhudn quy III ting manh 13 do doanh thu hoat dong tai
chinh tang manh (tang 85.66% so v&i quy Il ndm 2012) va chi phi hoat dong tai chinh giam dang ké (giam 38. 46%
so voi quy I nam 2012). Trong ky, HQC da thuong lu0’ng lai viéc tinh 14i cac khodn tién cho vay, dong thoi co cau
lai dugc cac khoan vay vdi 13i suat thip hon nhiéu so véi cung ky nam 2012.

Cac chi so tai chinh

Pon vi tinh: Ty dong 2011 2012 TTM Q3
Kha ning thanh toin
Hé s6 thanh todn hién hanh 1.16 2.18 0.98 1.20 1.24
Hé sb thanh toan nhanh 0.59 1.53 0.65 0.98 1.03
Tién/No ngan han 0.02 0.05 0.01 0.01 0.01
Céu tric tai chinh
Vay dai han/Tai san 0.10 | 0.13 | 0.03 | 0.03 | 0.04




Von vay/Tai san 0.19 0.21 0.07 0.08 0.08
Cong no/Tai san 0.71 0.66 0.72 0.72 0.66
Hiéu qua hoat dong

Thoi gian TB thu tién KH 407 346 2,300 1,148 781
Thoi gian TB xur ly HTK 463 449 2,523 787 263
Thoi gian TB tra cho NCC 87 85 (1,074) (1,504) 136
Chu ky tién t& 783 710 5,897 3,438 908
Ty suit sinh 1oi

Lai gop/Doanh thu 26.6% 52.8% 52.4% 30.8% 26.4%
Lai hoat dong/Doanh thu 13.7% 41.6% 33.7% 6.2% 7.5%
Lii trude thué¢/Doanh thu 15.9% 45.7% 23.0% 8.1% 8.9%
Lai rong/Doanh thu 12.5% 34.7% 12.5% 6.3% 6.7%
ROA 3.9% 16.9% 0.9% 0.7% 2.5%
ROE 21.2% 69.6% 3.5% 2.6% 3.6%

Kha nang thanh toan

Céc hé s6 kha nang thanh toan cua doanh nghiép ¢ mirc xap xi trung binh nganh. Sau thang dau nam 2013, Cong ty
van dam bao duoc kha ning thanh toan cac khoan ng ngin han ( Hé s6 kha ning thanh toan hién hanh 1a 1.24). Tuy
nhién, hé sb thanh toan ngay & mirc twong dbi thip, tién mat duy trir khong nhiéu (cudi quy 111, tién mat duy trix 14 7.2
ty dong, tong tai san dat 2791 ty dong, no ngin han dat 1298 ty dong), didu nay c6 thé anh hudng dén kha ning thanh
toan ngay cac khoan n¢ cia cong ty.

Hiéu qué hoat dong

Sau thang dau nam 2013, ky thu tién trung binh ¢6 xu hudng ting so véi nam 2012, cho thy cac khoan phai thu thu
hoéi chdm hon (chiém ty 1& 16n trong céc khoan phai thu 1a khoan phai thu vé kinh doanh méi gi6i dat) diéu nay phu
hop véi diéu kién chung cia thi trrong chig khoan hién nay, von ctia cac doanh nghiép bi r dong trong khau thanh
toan. S6 ngay 1 vong quay HTK & mirc rat cao nam 2011 va giam dan qua nam 2012, 2013 1a tin hiéu tét, cho thiy
hang t6n kho ciia HQC c6 sy luan chuyén nhanh hon. 6 thang dau nim 2013, hang ton kho binh quan cta Cong ty 1a
305.06 ty dong. Chiém gia tri 16n trong hang ton kho 14 hang hoéa bt dong san va chi phi san xuat kinh doanh do
dang. Trong cic hang hoa bat dong san, mot so hang hoa bat dong san cb gia tri ghi sb 1a 156,47 ty dong hién dang
dugc ding dé thé chap cac khoan vay ciia Ngan hang BIDV.

CAu triic tai chinh

Ty s6 no ciia HQC cao hon so v6i muc trung binh nganh nhung van trong khoang chép nhan duoc (Ty sé no trung
binh nganh bt dong san vao khoang mirc 0.59, ty s ng trén VCSH trung binh nganh bat dong san vao khoang mirc
1.54 nam 2011). Trong bdi canh cac ngan hang e ngai viéc cho cic cong ty bat dong san vay nhu hién nay, viéc duy
tri ty 18 ng cao cho thady HQC duoc cac ngan hang danh gia 1 khach hang vay von kha an toan.

Dang chu y gan day la Cong ty da dugc Ngan hang BIDV cho vay hd tro Yén dé xay dung du an nha ¢ xi hoi HQC
Plaza theo Nghi quyét 02/NQ-CP, Thong tu 11/2013/TT-NHNN la 540 ty dong.

Ty suét sinh 1oi

Ket qua kinh doanh trong nhitng ndm gan day cia HQC ludn c6 13, khong c6 16 lily ké cac nam trudc. bay la nd lue
rat 16n cta cong ty, dic biét 1a trong diéu kién thi truong bat dong san gap nhiéu kho khin trong cac nim gan day, rat
nhiéu cic doanh nghiép cing nganh thua 13. Trong thoi gian t6i, cic du an xay dung dé dang hoan thanh s& tao didu
kién cho viéc thu hoi chi phi dau tu hién nay ctia cong ty, cic chi tiéu ty suat sinh 10i cia HQC duogc ky vong s& phuc
hoi.

TINH HiNH THUC HIEN CAC DU AN

Dy 4n ciin hd cao cip Cherry Apartment

Dia diém xay dung Lién tinh 16 25B, trung tdm hanh chinh Quan 2 — TP.
HCM

Chu dau tu HQC

Quy mé dy 4n - Tong dién tich khudn vién: 4,985 m2

- Mat d6 xay dung: 29.6%
- Téng dién tich san xay dung: 19,082 m2
- 12 tang,99 can hd (dién tich: 76m2-140m2)

Tinh hinh thwc hién: Ngay tir dau nam 2013 dén nay, cong ty di tién hanh ban giao cac cin ho thudc dy an Cherry 1
va Cherry 2.




Dy an Chung cu Cherry 2 da ban 197 céan, bét dau thi tuc ban giao va ghi nhan doanh thu vao cubi nam 2013.

Dy 4n Chung cu Cherry 1 ¢6 99 cin da ban 90 can, bit ddu ban giao tir Quy 1/2013,tdng doanh thu 250 ty ddng, trong
d6 ghi nhéan 70 - 80 ty dong trong nam 2013.

Dy 4n Chung cu Cherry 3: 579 cin hg, dd ban 70 cin. D xong phan méng.

Du an Chung cu Cherry 4: 888 cén hg, da ban 100 cin

Nha & xi hoi — HQC Plaza

Dia diém xay dung Mat tién dai 10 Nguyén Van Linh, ngay cho dau méi Binh
Dién P7, Q.3, TP. HCM

Chu dau tu HQC

Quy mo du an - Tong dién tich khuon vién: 35,290.3 m2

- Mat d¢ xay dung: 32%

- Téng dién tich san x4y dung: 11,151.18 m2
- 1,735 can ho (dién tich: 54.87m2-69.85m2)
Tong muc dau tu Mat do6 xay dung: 32%

Tinh hinh thyc hi¢gn: Ngay 17/11/2013, HQC khei cong xay dung du an HQC Plaza. Tién d6 hoan thanh dy 4n 1a
quy IV/2015. Dy an duoc Ngan hang BIDV ky két hop dong tin dung, tai tro goi tin dung 540 ty ddng trong goi
30.000 ty ddng véi 13i sudt 6%/nam. Dy an s& duoc phan phdi toan bd s6 cin ho block HQ2 va HQ4 tuong tng véi
50% sb can ho cta du an cho can bd, doan vién B§ Cong an; cung cap toan bd s6 can ho thudc block HQI va HQ3
tuong ung voi 50% s6 can ho cua du an cho cac dbi tuong thudc chinh sach nha ¢ xa hoi tai thanh phé Hb Chi Minh.

Khu dan cw van hoa Cinderella

Dia diém xay dung Giao 10 duong Truong Phuc Phan va Phan Pang Luu,
gitra trung tdm TP Ba Ria-Viing Tau

Chu dau tu HQC

Quy mo du an - Quy mo6: 44,770 m2

- GOm: 74 nha phd, 18 biét thy (dién tich tr 80-
225m2), trung tam thuong mai dich vu 24 tang,
khu cong vién cay xanh, khu vui choi giai tri

Tinh hinh thwe hign: Dy 4n Cinderella 1: 74 nha lién k&, 18 biét thy, 1 toa chung cu, Dy 4n Cinderella 2: 144 biét
thu va nha lién ke, 3 toa chung cu. Dy an d& hoan thanh va dugc md ban vao dau thang 8 /2013.

Khu cong nghiép Binh Minh

bia diem xay dung Huyén Binh Minh — tinh Vinh Long

Chu dau tu HQC

Quy mo du an - Tong dién tich khuén vién: 162 ha, trong do cho
thué 57 ha

- Cum cang — KCN — Nha ¢ chuyén gia, cong nhan
vién Binh Minh nim giira trung tim dong bang
song Cuu Long

- Giao thong thuén lgi (duong thuy, duong b,
hang khong); Lién ké hé thdng cang — logistic
Binh Minh

- Gén trung tim phén phdi, tiéu thy hang héa dong
bang song Ctu Long

- Nguon tai nguyén va nhan lyc ddi dao; Co s ha
tang KCN dat tiéu chuan hién dai, hoan chinh.

Téng muc dau tu 4,750 ty dong

Tinh hinh thue hi¢n: Ha ting khu cong nghiép Binh Minh d3 co ban hoan thanh, nha may xir Iy nu6c thai da dugc
xdy dyng co ban va di nhap may moc thiét bi d& chuan bi lap rap va van hanh. Hién nay, KCN di c¢6 09 du an da
duogc cip gidy ching nhan dau véi tong dién tich dat cong nghiép di thué 1a 43 ha, trong d6 c6 04 dy an di vao hoat
dong san xuét, 01 dy an dang xay dung co ban, hon 400 biét thu va nha lién ké d3 ban. HQC dang moi goi cac nha
dau tu trong va ngoai nudc dau tur vao KCN trén céc linh vuc sau: Cong nghiép ché bién nong thuy san; Cong nghiép
ché bién thuc phdm xuét khau; nganh 6 t6 van tai, Dich vu cho thué kho hang bén bai...

Khu cong nghiép Ham Kiém 1




Xa Ham Kiém, Ham My, huyén Ham Thuan Nam, tinh
Binh Thuén.

Chu dau tu HQC

Quy m6 du an Tong dién tich khuon vién: 146.2 ha, trong do6 cho thué 86
ha

Dia diém xay dung

Tinh hinh thye hi¢n: Dy an khu cong nghiép Ham Kiém 1 da cho thué dugc 26 ha, 16 ha dé 1am trudong dao tao
nghe dang trong qua trinh xin cap phép.

DU PHONG VA PINH GIA

Chung t6i du phong mirc doanh thu va loi nhugn nam 2013 cua HQC lan luot 1 500 ty ddng va 50 ty dong (bing mot
nua so,véi ké hoach cong ty dat ra dau nam). Toc do tang truong doanh thu va Igi nhudn nam 2014 1a 50% do nhiing
khéi sac trén thi truong bat dong san.

Bang du tinh dong tién tw do 2013 — 2017

Pon vi tinh: ty dong

Doanh thu 750.00 900.00 1,080.00 1,296.00 1,555.20
Loi nhuén sau thué 75.00 90.00 108.00 129.60 155.52
Lai suat (1-T) 28.88 34.65 41.58 49.90 59.88
Khau hao 21.00 25.20 30.24 36.29 43,55
DPau tu vao tai san cd dinh 26.42 31.70 38.04 45.65 54.78
Pau tu vao von luu dong 22.17 26.61 31.93 38.32 45.98
Dong tién ty do (FCFF) 76.28 91.54 109.85 131.81 158.18
Gié tri doanh nghiép tir sau 2017 2,546.73

Gia tri doanh nghiép 2,94791

Gia tri ng 1,949.77

S lwong cb phiéu luu hanh 90,000,000
Gié tri ¢ phiéu (dong) 11,090

Véi WACC béng 12.21%, ching t6i wéc tinh gié trj cia HQC 1a 11,000 dong. Chung t6i khuyén nghi céc nha dau tu
mua vao HQC véi murc gid muyc tiéu 11,000 dong/co phiéu. Tam nhin dau tu 1-2 nam.




Bio cio nay dwoe thwe hién boi cac chuyén gia phén tich ciia Cong Ty C6 th‘?ln’ Chirng Khoan Chau A’Théi
Binh Dwong - APEC, bai phéan tich chi cé gia tri tham khao, APEC khong chiu bat ci& trach nhiém nao doi voi
viéc str dung tai li€u nay.

A securities

Phat hanh béi: Phong Phan Tich - Céng Ty C4 Phan Chirng Khoan Chau A Thai Binh Dwong - APEC
Hoi Sé Chinh:

Address: Toa nha APEC Building, sb 14 Lé Dai Hanh, Q.Hai Ba Trwng, TP. Ha Noi

Tel: (84- 4) 3573 0200 EXT: 692

Fax: (84- 4) 35771966

Email: research@apec.com.vn; Website: http://www.apec.com.vn




