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Théng tin giao dich

Gia cao nhat 52 tuan (d/cp) 18.500
Gia th&p nhéap 52 tuan (d/cp) 13.500
S6 lwong CP niém yét (cp) 51.580.664
Sé lwong CP lwu hanh (cp) 47.903.004
KLGD binh quéan 3 thang (cp/phién) 265.092
% s& hiru nwédc ngoai hién tai 31,66%
Vén diéu 1é (ty ddng) 515,8
Vén héa thi triedng (ty dong) 699,38

Pinh gia 2011 2012  2013F
EPS (d/cp) 4.000 3.646  1.725
BV (d/cp) 19.204  21.060 23.103
P/E 5,72 3,57 8,52
P/B 1,19 0,62 0,64
ROE 21,6% 17,5% 8,4%
ROA 5,8% 3,3% 1,7%
Lucerne Enterprise Ltd 20,88%
Lé Viét Hai 16,81%
Chip Eng Seng Corp Ltd 4,77%
Vietham Holding Limited 4,69%
Khac 52,86%

Chung téi dinh gia 1an dau CTCP Xay dwng va Kinh
doanh Dja 6c Hoa Binh (HBC) theo mé hinh téng két dinh
gia tirng phan. Gia tri hop ly cia HBC theo mé hinh dinh
gia dong tién trong hoat dong xay dwng ky vong dén cudi
nam 2014 1a 21.810 déng/cé phiéu. Pinh gia lai tai san dau
tw ctia Cong ty dat 3.872 déng/cé phiéu. Do dé, ching t6i
khuyén nghi nha dau tw cé thé MUA c6 phiéu HBC dé dau
tw dai han. Rui ro khi dau tw vao cé phiéu HBC la nang
Iwc tai chinh cta cac chu dau tw anh hwéng dén tién do
thu tién va radi ro thay dé6i chinh sach tién té cia Chinh
phu anh hwéng dén hiéu qua kinh doanh ctuia Cong ty.

Téng gia tri cac hop déng (HD) ky méi trong ndm 2013 cla
HBC dat khoang 3.200 ty ddng. Doanh thu ghi nhan trong
nam 2013 khodng 4.200 ty déng va gia tri HD gbi dau cho
nam 2014 cla Cong ty dat gan 3.900 ty déng. Chung téi wéc
tinh doanh thu xay dung nam 2014 cta Céng ty co thé dat
5.000 ty dong, tang 19,6% so v&i nam 2013.

Dy bao loi nhuan trwdc thué cad nam 2013 ctia HBC dat xap
xi 100 ty déng, gidm 36% so v&i nam 2012 va chi hoan thanh
dwoc 40% ké& hoach. Ty suét lgi nhuan trwdc thué nam 2013
chi dat khoadng 2,4%, thdp hon so v&i mic 3,7% cla nam
2012. EPS ca nam 2013 ctia Cong ty wéc dat 1.725 déng/cd
phiéu, (da pha lodng 32% do phat hanh riéng 1& va ESOP)
giam 52% so v&i EPS nam 2012).

Dé& dam bao doanh thu tang trwdng cho cac ndm sau, Céng
ty chl trwong tim kiém cac cong trinh ¢cé gia tri I6n (trén 100
ty déng) va thanh khoan tét. Dac biét l1a cac cong trinh dwoc
dau tw theo hinh thirc EPC, PPC va BT. Céac cong trinh ¢c6 gia
tri nhé (dwdi 100 ty déng) dwoc giao lai cho cac cong ty trwc
thudc hoac lién doanh thyc hién dé tiét kiem ngudn lwc cho
HBC.

Céng ty dua ra nhiéu gidi phap dé giam sat va thu hdi cong
no nham cai thién dong tién kinh doanh. Phwong thirc mua
hang ciing dwoc thay ddi d& gidm phu thudc vao ngudn vén
vay. HBC dang tich cuwc tim kiém cac nha cung cép I6n dé
dwoc mua nguyén vat liéu véi didu kién thanh toan va gia
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M3 c6 phiéu: HBC

chiét khau tét hon, gép phan cai thién bién lgi nhuan tir 8,5%

Bang KQKD 2011 2012  2013F
(n@m 2013) 1én 9% (nam 2014).
Doanh thu 3.055 4.065 4.222
Lei nhuan gop 420 378 359 HBC tiép tuc tai co clu lai bd may hoat déng theo hwéng cat
Loi nhuan truée thud e e 100 9idm doi ngl lao dong dw thira, tiét kiém gior cong dé nang
o i cao nang suat lao dong. Chi phi QLDN nam 2014 khoang 167
Loi nhugn sau thue 150 131 5 ty déng, gidam 1,35% so v&i nam trwdc va ty trong chi phi
Bang CHKT 2011 IV IETEIN  quan ly/doanh thu thuan ndm 2014 con khoang 3,3%.
Téng tai san 3285 4580  4.424 L . B L o
) Chdng téi cho rang nhirng giai phap trén cua HBC la kip thoi
Téi san ngan han 2550  3.761  3.732  yy n3m trong kha nang cla doanh nghiép. Cong ty co thé
Tai san dai han 736 820 693  khac phuc kho khan va én dinh lai hoat dong kinh doanh cua
Téng ngudn vén 3285 4580 4.424 n‘ﬂnh ttr nam 2014. Dwa vao mé hinh dinh gia chdng t6i cho
. rang nam 2014 la nam ban lé cho chu ky tang trudng mai
N¢ ngan han 2.472 3.560 3.190 cla HBC.
No¢ dai han 85 241 230
Vvén chil s& hivu 722 771 1.003 Chung t6i dw béo chi s6 ROE clia HBC sé tang tir 7,3% (nam
Put: ty déng 2013) Ién 18,4% (nam 2021) nho cai thién hiéu qua st dung

tai sdn. M6 hinh dinh gia ciing dwa ra gia dinh rang ké tlr ndm
2019 tré di, HBC c6 thé can dbi dwoc dong tién va trich 50%
loi nhuan sau thué hang nam dé chi tra ¢ tirc.

Bang s6 liéu tong dw va dw bao

Chi tiéu 2012 2013F 2014F 2015F 2016F 2017F  2018F
Doanh thu thuan Ty dong 4.065 4.222 5.049 5.971 7.046 8.298 9.541
LN gop Ty déng 378 359 454 537 634 747 859
LNST Ty déng 131 75 125 145 206 273 350
EPS DPdnglcp 3.646 1.725 2.623 3.037 4.302 5.703  7.309
DPS Déng/cp 314 384 994 546 917 1.061 1.718
Tang trwéng DT %yoy 33,0% 3,9% 19,6% 18,3% 18,0%  17,8% 15,0%
Tang trwdng LN gop %yoy -10,0% -4,9% 26,6% 18,3% 18,0% 17,8% 15,0%
Tang trwéng LNST %yoy -125%  -42,9% 67,8% 15,8% 41,7%  32,6% 28,2%
Tang trwéng EPS %yoy -8,9%  -52,7% 52,1% 15,8% 41,7%  32,6% 282%
ROE % 17,5% 8,4% 11,9% 12,5% 159%  18,7% 21,2%
ROA % 3,3% 1,7% 2,8% 3,1% 4,0% 49%  6,1%
P/E Lan 3.57 8.52 5.60 4.84 3.42 258 201
P/B Lan 0.62 0.64 0.63 0.58 0.51 0.45  0.40

Nguén: Bao céo tai chinh cia HBC, FPTS téng hop va tinh toan
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PINH GIA

Bang téng két gia c6 phiéu HBC

Hoat déng xay dwng
Tai san dau tw

Gia tri hop ly cé phiéu
Gia cb phiéu hién tai

Tang/giam

21.810

3.872
25.683
14.700
75,9%

Bvt: dbéng/cé phiéu

M3 c6 phiéu: HBC

Dinh gia dong tién hoat déong xay dwng

Chung t6i dinh gia hoat déng xay dwng ctia HBC theo phuwong
ph&p FCFF vi day la linh viec kinh doanh cét 16i clia Cong ty.
Trong mo6 hinh nay, ching t6i gia dinh tang trwéng doanh thu
xay dwng giai doan 2014 — 2021 cua HBC binh quan dat
16,2%/nd&m va tang trwdng 6n dinh (tv nam 2022 tré di) &
mic 4,2%/nam. Sau khi chiét khau déng tién hoat dong
xay dwng dén cubi nam 2013, chiang téi xac dinh mirc gia
c6 phiéu ky vong ma Céng ty cé thé dat dwoc vao cudi
nam 2014 l1a: 21.810 dong/cé phiéu (gid dinh suét sinh 16i
mong mudn ctia cb6 déng trong nam 2014 1a 19,3% va ty suat
cd tire ky vong khoang 2,1%).

Bang téng hop mé hinh dinh gia DCF hoat déng Xay dwng

2 . . Uéc tinh
Gia dinh DCF Tong hop dinh gia (tri;cdglng)

WACC (2014)

Thué suét

Chi phi vén CSH

L&i suét phi rdi ro
Phan bu rdi ro

Hé sb beta

Chi phi n¢

Tang trwdng binh quéan

(2014-2021)

Tang trwdng bén virng

Danh muc Tai san dau tw (ty dong)

13,7%
22%
19,2%
8,89%
9,88%
11
10,9%
16,2%
4,2%

Gia tri
s6 sach

. CTCP CK Sen Vang

. CTCP BTXD Ha tang HBI

. CTCP Hoa Binh Phuéc Loc Tho

. D/a Laguna

. CTCP Vinh Tién (Binh An Plaza 16,67%)
. CTCP Du lich Hoa Binh (15%)

. CTCP Jesco Asia (6.2%)

. L6 @At tai Long Théi, Nha Bé (29.698 m2)
. L6 dét tai Nhon Burc, Nha Bé (8.518 m2)

© 00 N O g A~ WOWN B

14,248
78,884
50,485
54,389
26,117
21,405

2,085
57,800

9,649

Thoi gian dy phéng 8 nam
Téng hién gia dong tién (*) 1.667.227
(+) Tién va dau tw ngén han 500.917
(-) No ngan va dai han 1.319.701
Gié tri vbn cb phan 891.233
Loi ich ¢ déng thiéu sb 143
Gié tri vén CSH cong ty me 891.090
Sé lwong cb phiéu 47.903.004
Gia chiét khau vé cudi nam 2013 18.602
Ky vong dau tw vén CP 19,3%
Suét ¢ tire ky vong 2,1%
Gia ky vong 12 thang t&i 21.810

(*) Dong tién chiét khdu vé cudi ndm 2013. Ngudn: FPTS tinh toan.
Pinh gia tai san dau tw

Hién tai, tng gia tri tai san dau tw cta Céng ty khoang 315 ty
ddng, twong dwong 4.524 ddng/cd phiéu. Sau khi diéu chinh
lai gia tri hop ly cac tai san dau tw cha Céng ty, chldng toi
cho rang gia tri hop ly danh muc tai san dau tw cia HBC
la 173 ty doéng, twong dwong: 3.872 dong/cé phiéu (*).

(*) murc gid nay hop ly cho thoi diém cubi ndm 2014.
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PHAN TICH HOAT PONG KINH DOANH

Phan khuc hoat dong

Co cAu doanh thu xdy dwng theo loai hinh ~ CTCP Xéy dwng va Kinh doanh Dia 6c Hoa Binh (HBC)
da c6 hon 25 nam kinh nghiém trong trong Iinh vyc thi cong

0%
cac cong trinh xay dwng dan dung va cong nghiép. Trong 2
4% 21% 19% ndm tré lai day, phan khic xay dwng dan dung gdp nhiéu
khé khan da anh hudng rat Ién dén két qua kinh doanh cla
’ Cong ty. D& cai thién tinh hinh, HBC da chuyén dich co ciu
79, kinh doanh sang dau thu cac céng trinh ha tdng céng
nghiép, y té va giao duc. Day la phan khac xay dwng ma

chd dau tw chd dong thu xép vén nén ky thu tién s& nhanh
hon qua d6 gitp Cong ty gidm bét ap lwe dong tién khi trién
khai nhiéu céng trinh cung luc. Trong ndm 2012 Céng ty da
ky dwoc 7 cong trinh ha tAng cdng nghiép vé&i tbng gia tri
hop dbéng dat hon 1.700 ty déng. Nh& d6, doanh thu xay
dwng ha tAng céng nghiép ndm 2012 chiém 18,5% doanh
thu thuan trong khi ndm 2011 hau nhw khéng co.

2011 2M2
Cao dc, TTTH mhha &, Khu ddn cw
= Threng mai phirchep = t€, Gide duc

mhachs=san, Resort Ha tdng cing nghiép

Cap nhat dén 30/9/2013, trong sb gan 60 coéng trinh ma
HBC dang thi céng thi cac hang muc ha tadng cong nghiép
chiém ty trong I&n nhat (khoang 33%), tiép theo la khach
san — resort (30%). Ty trong cac cong trinh xay dwng nha &,
khu dan cw chiém khodng 24%. Bay la tin hiéu kha quan
cho thay tién dd thu tién clia Cong ty s& dwoc cai thién trong
thoi gian toi.

Co cau doanh thu xay dwng theo dia ban

1% 4%

2011 2012

EMign Bac © Mign Trung ®Mién Nam DPia ban hoat dong hién tai cta HBC tap trung & cac tinh

mién Nam. Tuy nhién, Céng ty dang c6 xu hwéng mé rong

thi phan ra cac tinh phia Bac (tv Hué tré ra). Bwéc dau cla

Thi phan doanh thu xdy dwng dan dung — cong sy thay déi da cho ra két qua tich cwc, ty trong doanh thu
nghiép xay dwng & mién B&c va mién Trung da tang tlr 20,4% (nam

8.0% 1 2011) |én 43,6% (nam 2012) trong khi ty trong doanh thu
' xay dwng mién Nam d& gidm t& 79,6% xubng con 56,4%.
Trong n&m 2013, HBC tiép tuc tring thau cac cong trinh &n

& khu vwe phia Bac nhu: Vietinbank Tower (Ha N6i), TTTM
A2-02 Gamuda City (Ha Néi)...

Dia ban hoat dong

5.0%
4.0% -
3.0%

2.0% 1 Loi thé canh tranh; Thi phan va Déi thu

1.0%
Nang lwc thi cong dem lai loi thé canh tranh cét I8i cho
HBC. Nh& quan ly tét chi phi nguyén vat lieu diu vao, rat
ngén thoi gian thi cdng (gidm dwoc chi phi quan ly dy an)
va cung cap nhirng gdi gidi phap thi cong méi tiét kiem chi
phi nén doanh thu xay dwng trong cac nam qua ctia Cong ty
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M3 c6 phiéu: HBC

tang trwdng cao. Tang trwdng doanh thu xay dwng ctia HBC
binh quan lén t&i gan 55%/nam trong giai doan 2008 —
2012. Pay dwoc xem la mire téng trwdng cao trong khdi xay
dwng dan dung.

Déi tht canh tranh chinh clia HBC & thj trwdng phia Nam 1a
Coteccons (CTD), Cofico va Investco trong khi ddi thti canh
tranh chinh & phia Béc 1a Vinaconex, Téng cong ty Xay
dwng sb 1. Nam 2012, thi phan xay dwng dan dung va coéng
nghiép ctia HBC la 4,2% trong khi thi phan cta CTD la 4,8%
va Cofico 18 1,3%. Ngoai ra, cac nha thau xay dwng nwéc
ngoai ciing 1a nhitng ddi thd canh tranh rat manh véi loi thé
vé quy mé va tiém lwc tai chinh nhw: Kumho, Posco,
Huyndai, Doosan... V&i cac dbi tha nay, HBC vira canh
tranh trwc dién (d4u thau truc tiép) nhwng van cha dong hop
tac lam nha thau phu dé hoc hai kinh nghiém ciling nhuw trinh
do xay dwng cla nwédc ngoai.

Rui ro hoat dong
Rui ro cham thanh toan

Viéc cham thanh toan do chi dau tw gap kho khan tai chinh
hoac do mét s chi dau tw cd y kéo dai thdi gian thanh toan
dé chiém dung vén cla nha thau. Trong khi nha thau van
phai chi trd tién lwong cho nhan cdng va chi phi mua hang
tr nha cung cap. Khoadn phai thu tding manh budéc Céng ty
phai st dung ngudn vén bén ngoai (chi yéu la di vay no)
nhiéu hon dé tai tro cho hoat déng kinh doanh. Khoan phai
thu kéo dai lam phat sinh chi phi trich Iap dw phong khién loi
nhuan cta doanh nghiép bi gidm di dang ké&. Binh quan
trong giai doan 2008 — 2012 ky thu tién ctia HBC kha 6n
dinh, khoang 43 ngay. Tuy nhién, ké& t Q1/2013 thi ky thu
tién cla Cong ty kéo dai thém t&i 15 - 20 ngay. Trong 9
thang 2013, HBC da phai trich 1ap t&i hon 31 ty déng dw
phong khoan phai thu khé doi.

Rui ro tir chinh sach tién té

Co céu tai chinh clia HBC phu thudc vao no vay nén chinh
sach tién té anh hwéng rat Ién dén hoat déng kinh doanh
clia Cong ty. Cu thé, lam phat ndm 2011 ting 1én t&i 18,1%
so v&i 11,5% cGa nam 2010 khién 13i suat cho vay binh
quan cac NHTM ap dung cho HBC cling tang tr 15%/nam
(ndm 2010) 1én gan 18%/nam (ndm 2011). Chi phi l&i vay
nam 2011 cta HBC lén t&i 149 ty déng, gép 3 1an so Vo
ndm 2010. M&c du doanh thu thwc hién 2011 vwot 22% ké
hoach nhwng loi nhuan sau thué chi hoan thanh dwoc 88%
ké hoach.
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PHAN TiCH TAI CHINH VA DUV PHONG

Hoat déng San xuéat kinh doanh

Co cau Doanh thu thuan qua cac nam Doanh thu thuin
4500 A Méy dung
4000 { =KD BOS Trong giai doan 2008 — 2012, HBC theo dudi chién lwoc tang
3500 1 =Cho thué may mac, t.bi & trwdng nhanh va tap trung vao mang thi cong cac cong trinh
3000 1 wgan hang hod .;;p.?ﬁb xéy‘ dwng dan dung va cbng nghiép. Cong ty da nhan dwoc
2500 | pkhac F nhiéu danh hiéu c6 uy tin nhw: Gidi thwéng Ernt & Young 2011
2,000 - <z danh cho top 24 doanh nhan “Ban linh doanh nhan lap nghiép”,
1500 - gidi thwéng “Thwong ‘hiéu Quéc gia” né‘m 2008, 2010, 2012.
1000 - Theo danh gia cta nhieu ky sw trong nghé thi HBC la mét trong
I5uu ] nhirng cdng ty xay dwng c6 uy tin va la thwong hiéu manh
| B trong nganh xay dwng Viét Nam.

2005 2006 2007 2008 2008 2010 2011 2012 N . . . 5
Doanh thu thuan cta Céng ty binh quan tang khoang 55%/nam

trong giai doan 2008 — 2012, cao hon nhiéu so véi téc dd tang

Phai thu theo tién d6 HDXD trwéng hang ndm ctia nganh xay dwng dan dung — cdng nghiép

Céng trinh Gia tri con lai (16,8%/nam) va cao hon mét sb cong ty xay dung khac nhu:

. CTD (27%/nam), SDT (23%/nam), BCE (26,1%/nam). Doanh
Trang Tién Plaza 278  thu xay dung cGa HBC binh quan chiém 95% téng doanh thu.
Khu nha & chuyén gia® 210 Téc dd tang trwdng doanh thu hang ndm cao gitp cai thién thi

A ~ > A < 0, o ~ 0 1%

i ) 6 @ 123 ggig)xay dwng cta Cong ty tr 1,3% (nam 2008) 1én 4,2% (nam
NH tiéc cuei Dong Phwong 101 '
Le Meridien Saigon 74 Doanh thu thudn 9T2013 clia HBC dat hon 2.800 ty déng, tang
Celadon City 54 6% so voi clng ky nam trwéc va hoan thanh dwoc khoang

() Nha may Formosa  D0% k& hoach 2013. Hién tai, Cong ty dang thi céng gan 60
Cép nhat dén Q3/2013.bvt: tydong  cdng trinh v&i gia tri ghi nhan theo tien d6 khoang 1.744 ty
ddng. Uéc tinh trong Q4/2013, Céng ty ¢ thé hach toan dwoc
khoang 1.400 ty ddng. Nhw vay, doanh thu thwc hién trong ndm
2013 cha Céng ty wéc dat hon 4.200 ty déng, hoan thanh
dwoc 84% ké hoach.

Dw phong doanh thu va thi phan cia HBC ~ Trong ndm 2013, HBC ky m&i duwoc khodng 3.200 ty dong,

16,000 Doanh thu X0 [80%  trong d6 c6 cac HD quy mé I6n nhu: Thi cong phan ham
14,000 - Vietinbank Tower (769 ty dong), phan két cau va hoan thién dy
120004 ™ phan XD ciaHBC -55%  an Sora Gardens | (400 ty ddng), phan két cu va hoan thién
10,000 - dv an Sunrise City Plot (306 ty dong). Vc")’i doanh thu ghi nhép
' - =0%  trong nam 2013 wédc khodng 4.200 ty déng thi gia tri HD gbi
4,000 1 dau cho nadm 2014 cla Céng ty dat gan 3.900 ty déng. Chung
6,000 - - 43%  6i woc tinh doanh thu xay dwng nam 2014 ctia Cong ty co thé
4,000 - dat 5.000 ty dong, tang 19,6% so v&i ndm 2013.
2000 - o .
Theo dy bao cuta to chirc Business Monitor International (BMI),
0 & L\tf-' é‘ :Eg‘ '{,{ '@S I»f‘ ' “ I.Sc 5% tang trwéng gia tri hang nam cla nganh xay dwng Viét Nam

RS S trong giai doan 2013 — 2020 xAp xi 11,2%/nam. Méc du téng
trwdng thap hon so véi cac ndm trude dd, tuy nhién sw én dinh
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sé cao hon.
Bién lri nhuan gop cac coéng ty XD

cTo sOT HBC Vé phia HBC, Céng ty van duy tri téc dé ting trwéng cao hon

30.0% 7 =——FCN ————L binh quén nganh nh¢ loi thé vé thuong hiéu, ndng lwc canh

25 0% tranh va ban lanh dao c6 nhiéu tham vong. Tuy nhién, so véi
20.0% céc ndm truée thi tbe dé tang truéng doanh thu bi‘nh quén cua

' HBC trong giai doan 2012 — 2021cing c6 phan cham lai,
15.0% 1 khoéng 16,2%/ndm. Ching t6i dw bdo dén ndm 2020, thi phén

x4y dung ctia HBC c¢6 thé dat 5%.
""-\_;__:_‘_
Bién lgii nhuan gop
0.0%

2008 2009 2010 2011 2012 Bjén lgi nhuan gép ndm 2012 cta HBC dat 9,1%, thap hon
nhiéu so v&i mic 14% ctia ndm 2011 va 16,5% cla nam 2010.

Bién lgi nhuan gdp gidm chd yéu do thi trwéng BDS kho khan

va chinh sach tai khoa that chat. Nhiéu dy an trién khai cham

hodac ngwng lam tang chi phi va Coéng ty phai ganh chiu mét

phan. Ngoai ra, khéi lwvgng xay dwng trong 2 nam gan day ting

trwdng thap, dac biét tang trwdng xay dwng ndm 2012 chi dat

10%, bang Y tbc dd tang trwdng hang nam trong giai doan

Doanh thu tai chinh 2006 = 201‘0, khién ‘ép Iwc canh tranh trong nganh ngay cang

I&n. O nhieu hgp dong xay dwng co gia tri Ion, Cong ty phai

10.0%

3.0% -

40.0 1

o . Be B9 chép nhén gidm gia goi thau dau dé tang co héi tring thau.
' bieu nay dong nghia vé&i viec HBC phai chap nhan bién lgi

30.0 1 nhuan thap hon.

250

s . 212 Dur béo bién loi nhuan gép nam 2013 ctia HBC c6 thé chi dat
' : 8,5% do: (1) Thi trwrong BDS van con kho khan va (2) mét so

15.0 1 céng trinh da hoan thanh nhwng chwa dwoc nghiém thu nén

10.0 4 van lam phéat sinh chi phi quén ly va giam sét. Bién loi nhuén
col 42 cla Cc‘)pg ty c6 thé céi thién 1én 9% trong ndm 2014 nhé nhiing
' thay doi tich cuc trong b may hoat dong va chinh sdch mua
0.0 . : . .

' ' hang ttr cac nha cung cép nguyén vét liéu.
2008 2009 2010 2011 202 20M3F

Doanh thu tai chinh

Hoat dong kinh doanh cét I16i ciia HBC la xay dwng nén doanh
thu tai chinh khéng &nh hwéng nhiéu dén két qua kinh doanh
clia Coéng ty. Théng thwong, dé 1am co s& chirng minh nang
lwc tai chinh ctia nha thau trwdc cac chi dau tw thi HBC phai
duy tri mot ty 1& tién mat téi thiéu bang 30% no ngan han. Sé
tién nay dwoc Céng ty duy tri thwong xuyén trong tai khoan
ngan hang va duwoc hudng lai suat tién gii ngan han, ky han
tr 1 dén 3 thang.

Tang trwdng binh quan cia doanh thu tai chinh (2008 — 2012)
dat 23%/nam. Doanh thu tai chinh nam 2012 cda Cong ty dat
hon 36 ty dong, tdng 11% so vé&i nam trwéce, trong do lai tién
gWri dat gan 33 ty déng (chiém 93% doanh thu tai chinh).
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Mac du 1ai suat huy dong clia cac NHTM trong ndm 2013 ¢6 xu
hwéng gidm (binh quéan trong Q4/2013 1a 7%/nam cho ky han 1
dén 3 thang) nhung nhé cho vay 499 ty dong lai suat 20%/nam
trong Q1/2013 nén doanh thu tai chinh cd nam 2013 cta HBC
van tdng 1% so v&i nam trwée, dat gan 37 ty déng.

Trong giai doan 2014 — 2021, ching téi gid dinh HBC sé tiép
tuc duy tri ty 1é tién givi ngdn han, tvong duong 30% no vay
ngén han dau ky. L&i suét huy dong binh quén ctia cac NHTM
khoang 7%/nam.

Chi phi hoat déng

Co cau chi phi hoat dong/Doanh thu thuan o phi tai chinh (trong do 95 — 99% 1a chi phi 1ai vay) binh

10.0% 1 CPiaichinh  CPOLDN ®=CP bén hing quan chiém 3,7% doanh thu thuén trong giai doan 2008 -
9.0% 1 2012. Pac biét, chi phi tai chinh bat dau tdng manh trong nam
8.0% 1 2011 do Chinh phu that chat chinh sach tién t& dé kiém soat
7.0% A || Ia‘m phéj[. Chi\phl’ 1ai vay nam 2011 ctia HBC cling 1én t&i 146 ty
60% | 570 7.8% || dong, gap 3 lan ném 2010.,Chi phi 1ai vay nam 2012 ctia Cong
= 0% : ty khoang 158 ty d,’éng, chiém 4% doanh thu va tang 9% so voi
4.0% nam 2011. Lai suat di vay binh quan trong nam 2012 cta HBC

' ] binh quan 10%/nam, giam 8% so v&i nam 2011.
3.0% -
4.6% 4.0% 5
20% 1 39% 3.3%  Du bdo chi phi lai vay nam 2013 ctia HBC khoang 105 ty dong,
1.0% A | gidm 34% so v&i nam 2012 nhd dw ne vay ngan han cubi nam
0.0% +—8-8%——p-0%— -+ 8% 0@ 2013 gidm 5% so v&i dau nam va I&i suat vay no chi con

2008 2009 2010 2011 2012 khoang 7,7%/nam.

Trong giai doan 2014 — 2021, ching t6i gid dinh don béy tai
chinh ctia HBC sé& giam tir 4 1an xuéng con 2,9 l&n ké tir ndm
2020 tré di. Loi nhuén git lai ctia Céng ty ngay cang nhiéu dé

Dw bao chi phi hoat dong tiép tuc duoc tai dau tw va do dé gidm sw phu thuée vao nguén

2.0% - s A g . - A A
CP taichinh = CP bén hang ~ CP QLDN von ngédn hang. Chung t6i cling dw bao lai suat vay ng trong
T0% s 7o dai han ctia Cong ty xap xi 11%/ndm. Do do, ty trong chi phi tai
6.0% 1 24% chinh/doanh thu ndm 2021 la 0,8%, thdp hon nhiéu so véi ty
5.0% =1 4% trong 2,8% cta nam 2014.
0.9%
£.0% |018% 0.8%0.7%0.8% ’ ’
2.0% | 088c08% ) os, 0 3sr 0800 0@eL0i@e. 0 @eno@e, 1 0aNg 2/2012, HBC c‘hl'nh thre trié‘n khai hé thong lwong tljeo
phwong phap 3Ps (tién lvong - tién thwédng - phuc lgi) dong
20% 4 Bph 3.3%3.3% 3 09%3.0% 3.0%3.0% 3.0% 3.0% 3. 0% thoi 0(3’ cau lai ty trong lao dong co hiru, tiét gidm chi phi lvong
1.0% 4 va kiém soat chat ché gi® céng nén ty trong chi phi
0.0% — T . QLDN/doanh thu thuan cta Céng ty da gidm tlr 4,6% (ndm

.;_}"LQ? &'3 Q,{]? 2010) xudng con 3,3% (nam 2012). Chi phi QLDN nam 2012
chi tdng 12,6% do v&i nam 2011, thdp hon nhiéu so vé&i mirc
tang 1én t&¢i 65%/nam cua 3 nam trwéce.

Tuy nhién, chi phi QLDN nam 2013 dy béo lai sé tang 24% so
v&i nam 2012 déng thoi ty trong chi phi QLDN/doanh thu nam
2013 cta HBC tang lén 4% do nhiéu Céng trinh chwa dwoc
nghiém thu nhwng van phat sinh chi phi quan ly. Ngoai ra, viéc
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tham gia lam nha thau phu ciing khién bd may hoat déng cla
Cong ty trd nén cdng kénh va khong hiéu qua. Dé cai thién tinh
hinh thi ké tir Q4/2013, HBC tiép tuc tai co cAu lai bd may hoat
dong theo hwéng cét gidm doi ngi lao dong dw thira, tiét kiém
gid cdng dé nang cao nang suét lao dong. Chi phi QLDN ndm
2014 wéc khoang 167 ty déng, gidm 1,35% so v&i ndm trudc
va ty trong chi phi quan ly/doanh thu thudn nam 2014 con
khoang 3,3%.

Trong giai doan 2014 — 2020, Céng ty dwa ra muc tiéu ty trong

N . . . P chi phi QLDN/doanh thu chi & khoang 3%.
Bién lgi nhuan trwéc thué cac cong ty XD

L¢i nhuan trwérc thué

20% 1 P CN  =bemHEC e CTD SDT
18% 1 Tang trwdng loi nhuan trwdc thué binh quan dat 24,6%/nam
18% 1 (2008 — 2012), thap hon tbc d6 tang trwéng doanh thu thuan
14% 1 hang nam (55,3%/n&m). Bién lgi nhuan trwdc thué cta Cong ty
12% ngay cang thu hep do yéu t bién loi nhuan gop va ganh néng
10% Iai vay ngay cang Ién. Cu thé, bién lgi nhuan trwédc thué giai
2% doan 2008 — 2009 trong khoang 2,5% - 3,5%, cai thién lén
a9, 9,3% trong nam 2010 nhwng lai vé 4,6% trong nam 2011 va ch’i
49 con khoang 2,2% trong nam 2012. Bién lgi nhué’n tru’(:)’c thué
nam 2011 gidm manh la do chi phi lai vay cao gap 3 lan nam
2% 1 trwéc va ndm 2012 tiép tuc suy gidm do bién lgi nhuan gdp chi
0% o00e | 2008 | 2010 2011 2012 ©ON 9% (so vai binh quan 15% cla 2 nam trwde do) va chi phi

13i vay van tiép tuc tdng 9% so v&i nam trudc.

Téng hop dw bao KQKD nam 2013 Dw b&o lgi nhuan trwdc thué cd ndm 2013 ctia HBC dat xap xi

P -~ KH TH oy 100 ty déng, gidm 36% so véi nam 2012 va chi hoan thanh
1 Heu 2013 2013 dwoc 40% ké hoach. Ty suét loi nhuan tredc thué nam 2013

Doanh thu thuan 4.065 5.000 4.222 84% chi dat khodng 2,4%, thAp hon so v&i mic 3,7% cla ndm
Chi phi i vay 158 nfa 104 n/a 2012. EPS cad nam 2013 cla Céng ty wéc dat 1.725 ddng/cd
LN trwdc thué 157 247 86 35% phiéu (d& pha lodng 32% do phéat hanh riéng 1& va ESOP),
EPS 3.646 nfa 1.486 nfa gidm 52% so v&i EPS nam 2012,

C6 tirc tién mat 10%  10% 5% 50%

Nguon: Fpts tinh toan  Chung téi dw bao bién loi nhuan trudéc thué cta HBC sé giao
dong khoéng 3,5 — 5% trong giai doan 2014 — 2020 va xap xi

Dy bao bién LN trwvoc thue 4% Ké tir ndm 2021 tré di.
5.0% 4
4.0% 4

3.0%
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Tinh hinh tai chinh

M3 c6 phiéu: HBC

Téng tai san ting trwéng binh quan 37,3%/nam (2008 -
2012). Trong d6, tai san ngén han tang 49,6%/nam va tai
san dai han ting 13,4%/nam. Ty trong tai san ngan
han/téng tai san ting tir 69% (ndm 2008) Ién 82% (nam

2012).

Khoan phai thu ngan han

Khodn phai thu ngan han cta HBC binh quan tang toi
69%/nam trong giai doan 2008 — 2012. Ty trong khodn phai thu
khach hang/khoan phai thu ngan han gidm tlr 51% (ndm 2008)
xubng con 26% (nam 2012) trong khi ty trong khoan phai thu
theo tién dd hop déng xay dwng lai tang tv 39% Ién 60%. Diéu
nay cho thdy khéi lwong cdng viéc thwe hién ctia HBC ngay
cang 16n. Ky thu tién khach hang trong giai doan 2008 — 2012
kha 6n dinh, khodng 43 ngay (Céng ty quy dinh téi da la 45
ngay ké tr ngay cé bién ban nghiém thu céng trinh thi cha dau
tw phai thanh toan hét cho HBC).

Tuy nhién, t» Q1/2013 thi ky thu tién ctia HBC da kéo dai thém
t&i 15 - 20 ngay. Nguyén nhan chinh la do cac chi dau tw gap
khé khan chwa nghiém thu cong trinh nén doanh thu chwa
dwoc ghi nhan. Ngoai ra, khi hoan thanh coéng trinh thi cha dau
tw yéu cau git lai mot khoan tién khoang 10% gia tri khdi lwong
thwc hién dwoc trong vong 12 thang dé bao hanh cong trinh
nén khi khéi lwong cong trinh hoan thanh tang 1&n ciing lam
tang khodn phai thu khach hang. Dy bao ky thu tién khach
hang binh quan trong nam 2013 sé |én t&i 58 ngay, cao hon so
v@i binh quan 43 ngay cia nam 2012.

Hang tén kho

Ty trong hang tén kho/Téng tai san cta Céng ty giam tir 34%
(2008) xubng chi con 5% (2012). Co cAu hang tén kho chuyén
dich manh mé theo hwéng gidm manh tdn kho hang hoa BBS.
Tinh dén 30/9/2013, hang tén kho ctia HBC 1a 184 ty dong,
gidm 17% so voi dau nam. Trong do, tdn kho nguyén vat liéu la
61 ty déng, chiém ty trong 33% hang tén kho. Tén kho BDS
cta Céng ty hién con khodng 67,4 ty déng bao gém: Quyén sir
dung dat tai L& dat Long Théi (2,9ha twong dwong 57,8 ty
doéng) va L6 dat Nhon Dic (0,85ha twong dwong 9,6 ty déng).

Pinh huéng cta Céng ty trong thoi gian toi la sé tim déi tac dé
chuyén nhwong céc duw an nay.

Dau tw tai san cé dinh (TSCD)

Trong vong 6 ndm tré lai day, HBC dau tw rat nhiéu vao TSCD
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M3 cé phiéu: HBC

trong d6 hon 90% la may mdc thiét bj vi: (1) Cong ty tham gia
nhiéu cong trinh v&i vai trd nha thau phu nén ddi hdi nhiéu may
maoc, thiét bi c6 sdn. (2) Cong ty mudn gidm sy phu thudc vao

viéc thué ngoai. (3) Ngoai ra

, mudn duy tri tbc dd tang truwdng

doanh thu hang nam lén t&i trén 50% thi HBC phéai ddy manh
viéc dau tw cac may mac, thiét bi hién dai. Tinh dén 30/9/2013,
gia tri TSCD con lai ctia HBC 1a 448 ty déng, chiém 10% tdng
tai sa&n cha Cong ty, trong dé chd yéu la may moc — thiét bi

(chiém t&i 95% gia trj TSCD).

Mac du dau tw vao TSCD mang lai sw chi ddng cho HBC, tuy

nhién, viéc phai trich ra hang

tram ty méi nam dé mua maéi may

moc — thiét bj trong khi vong quay cac khodn phai thu dang
tang lén dang ké va don by tai chinh ctia Céng ty ngay cang
cao cho thay viéc quan ly dong tién tai HBC dang c6 van dé.

Hién tai, s6 lwong may méc — thiét bj ctia HBC c¢6 thé dap (ng
duoc 90% néng lwc thi cong cla Cong ty. Do d6, bat dau tir
nam 2013 HBC han ché mua thém may méc — thiét bi dé tap
trung ngudn vén cho hoat déng thi cdng xay dwng. Phan thiéu
hut (khodng 10% nang Iwc thi cong ctia Céng ty) sé duoc bu
dap bang viéc thué ngoai. Nh& c6 mbi quan hé chat ché véi
cac nha thau phu nén viéc di thué ctia Cong ty khong gap khé

khan.

Trong mé hinh dw bdo, ching t6i cho rang HBC sé khéng dau
tw mua méi TSCH ké tr ndm 2013 tré di ma chi trich quy
khoéng 0,5% doanh thu hang ndm dé duy tu, bdo duéng méy

mac — thiét bj.

No phai tra

No phai trd cia HBC co6 xu hwéng tdng manh trong giai doan
2008 — 2012. Bon bay tai chinh tang tir 2 1an (n&m 2008) 1én
t&i 5,3 1an (ndm 2012) cho thay clu tric ngudn vén cta Céng

ty ngay cang rui ro. Bac biét,

viéc vay no' nhiéu khién hiéu qua

kinh doanh ctia Céng ty ngay cang giam do chi phi tai chinh

tang. Tinh dén hét nam 2012

, tbng no vay ciia HBC 1a 1.408 ty

doéng (trong d6 1.302 ty déng vay ngan han), cao gép 6 lan
nam 2008. Ty trong chi phi lai vay/doanh thu nam 2012 Ién t&i
gan 4%, gap d6i so v&i nam 2008.

Trong Q2/2013 HBC da phat

hanh thanh céng 10 triéu cb phiéu

cho ¢éng ty Lucerne Enterprise Ltd thu vé 205 ty déng giup dw
no vay trong Q3/2013 con khoang 1.256 ty déng, gidm 10,8%
so v&i dau nam. Chang t6i dy bdo dw no vay dén cubi ndm
2013 cla Coéng ty sé & khodng 1.320 ty ddng, gidm 6,3% so
v&i nam trudc. Ty 1& vay no/vdn diéu 1&é nam 2013 1a 2,9 lan,

thap hon so v&i 3,7 1an clia n
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M3 cé phiéu: HBC

Trong giai doan 2014 — 2021, ching t6i ky vong HBC sé dén

. - 6.0 cdi thién duoc chét lwong ngudn vén béng céch gidm déan sw

phu vao nguén vén vay théng qua céc bién phép nham quan tri

43 " 50 t6t cac khodn phai thu va st dung mét phan loi nhuén gid lai
3.8 | 4 € tai dau tw. Chuing t6i dw béo ty Ié don béy cta HBC nam

2021 & mirc 2,9 lan, gidm hon 1 nira so véi ndm 2012.

Von chi s& hivu

Tang trwdng vén chl s& hiu giai doan 2008 — 2012 chi dat

: | 7,8%/nam, thap hon rat nhiéu téc do ting trwdng binh quan

cla tong tai san (37,3%/nam) va doanh thu (55,3%/nam). Vén
chu s& hiru tinh d@én cudi nam 2012 ctia HBC dat 771 ty dong,
tang 6,9% so v&i nam trwdc va cao gap 1,4 1an nam 2008. Vén
didu 1& Cong ty dat 413 ty ddng, tang 97,2% so v&i nam trudc
va cao gap 2,7 1an nam 2008. Nhin chung, so v&i quy md tai
san hién tai thi tdc d& mé& rong quy md vén chi s& hivu cla

HBC la kha cham.

Tinh dén ngay 30/9/2013, vén cha sé& hiru ctia HBC dat 953 ty
dong, tang 23,7% so v&i ddu ndm nhd phat hanh riéng 1& 10
triéu cd phiéu cho Nikko Sercurities gitip vbn diéu I& Coéng ty
tang 24,9% so v&i dau nam va nang gia tri thang dw vén cb
phan tir 199 ty déng 1én 301 ty dong.

Hién tai, Cong ty dang s& hiru 3,97 triéu cd phiéu quy (mua
tich luy t* nam 2010 dén 2012). V¢&i gia vén binh quéan 27.709
ddng/cd phiéu thi tbng gia tri cd phiéu quy ctia HBC lén t&i 110
ty ddng. Cong ty dang mudn chao ban sé cb phiéu nay dé bd
sung vén cho hoat déng kinh doanh nhwng g&p khé khan do thi
gia dang thap hon gia tri sd sach (gia cb phiéu HBC binh quan
trong Q4/2013 chi & mirc 14.600 dong/cd phiéu).

Chung t6i dw béo von chu sé hitu ciia HBC cudi ndm 2013 c6
thé dat 1.003 ty déng, téng 30,1% so véi ndm trude. Gia dinh
ttr day dén ndm 2021 HBC khéng cé ké hoach téng vén diéu 1é
va ciing khéng chao bén duwoc cé phiéu quy thi von chi sé hiu
dén ndm 2021 ctia Céng ty wéc dat 2.424 ty dbng, cao gép 2,4

14n ndm 2013.

Phan tich Dupont

ROE cua HBC c6 xu huwéng gidm, tvr 22,4% trong nam 2010
xubng con 17,5% trong ndm 2012. ROE giam trong khi don bay
tai chinh tdng manh cho thdy hiéu qua hoat déng cia HBC
ngay cang di xudng. Cu thé, don bay tai chinh ciia Céng ty ndm
2010 14 2,62 1an tang lén t&i 5,21 lan trong 2012. Trong khi do,
ROA cula Céng ty lai giam tlr 8,6% (2010) xudng con 3,3%

(2012).
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ROA, ROE ctia HBC trong giai doan 2005 — 2012 cho thay hoat
dong kinh doanh cta Céng ty cé tinh chu ky kha cao va phu
thudc nhiéu vao tang trwdng GDP. Theo do, chu ky th& 1 cla
Cong ty (giai doan 2005 — 2008) cé dinh la nam 2006 (ROE dat
13,8%) va két thic vao ndm 2008 (ROE chi dat 1,5%). Chu ky
the 2 (bat dau tr nam 2009) cé dinh la nam 2010 (ROE dat
22,4%) va dang trong giai doan di xudng.

Theo nhw mé hinh dinh gia cta chung téi thi ndm két thuc chu
ky thtr 2 cta HBC la nam 2013 (ROE worc tinh dat 8,4%). Nhuw
vay, chu ky thtr 3 cia HBC c6 thé bt dau ter ndm 2014. D béo
chu ky thir 3 cia HBC sé kéo dai hon va dinh cua chu ky cé thé
la ndm 2019 (ROE dat 22,9%). Chung t6i cho réng ttr ndm
2014 tré di thi tinh hinh kinh doanh ctia HBC sé bat dau khéi
S&c tré lai.

Twong quan ROA, ROE cua HBC véi GDP Dw bao ROA va ROE cua HBC
25.0% 1 23 4% 25 0%, - .
====R0E Dupont PR OE Dupont 21 29 21.6%
200%{ ~ ROADupont e 200%{ ~T—ROADupont ...
GDF 19.6%
15.9%
15.0% - 15.0% -
10.0% - 10.0% 245 7o
§.1% 6.7%
5.0% 5.0%
3.1%
0.0% 0.0%

2005 2006 2007 2008 2009 2010 2011 2012 201 3F 2014F 2015F 2016F 2017F 201 8F 2019F 2020F 2021F
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PHU LUC

TONG QUAN NGANH

Thwc trang nganh Xay dwng Viét Nam

Xay dung 1a nganh quan trong ctia nén kinh té, vira déng gép

Co cau GDP (danh nghia) cua Vigt Nam trwc tiép vao GDP vira hd tro cho céac nganh khac tang

3,500,000 = Xy dung trwdng. Gia tri clla nganh xay dwng (tinh theo gia danh nghia)
3,000,000 Cling nghilp - doéng gop binh quan khoang 6% vao tébng GDP cua Viét Nam
Néng, lam, thuy san giai doan 2003 — 2012, dirng thr 5 trong nhém cac nganh c6
2,500,000 1 Thweng nghigp u ty trong déng gop Ién vao GDP.
2.000,000 = Khéc -
- Tinh theo gid danh nghfa, tang trwdng binh quan gia tri xay
1,500,000 - -

dwng trong 5 nam tr& lai day dat 17,6%/nd&m. Tuy nhién, néu
1,000,000 - = B tinh theo gia tri so sanh ndm 1994 (da diéu chinh lam phat) thi

conoo0 1= T tang trwdng binh quan chi dat 4,3%/nam, thadp hon tbc do
' tang trwédng GDP thwc hang nam (5,8%/nam). Cé nhirng nam

- J—r.—r.—r.—rl—rl—rl—rl—rll tang trwdng thuc clia nganh xay dung dat dwoc rat thap,
2003200420052006200720082009201020112012  tham chi tang trwdng am nhw nam 2008 (-0,3%) va nam 2011
o , (-1%). Pay déu la nhitng ndm ma chi s& CPI cta Viét Nam

Nguon: Tong cuc thong k& t3ng r4t manh, chinh sach tién té that chat va dau tw cong

gidm. Piéu nay cho thdy hoat dong kinh doanh ctia cac cong

ty xay dwng hién nay phu thudc rat nhiéu vao ngudn tin dung
cla cac ngan hang va chinh sach tai khoa ctia Chinh phd.

Méi twwong quan giira Xay dwng, lam phat va chinh sach tién té

60.0% ==+=Tang trréng thwre_ Xy dwng ===Tang trrdng danh nghia_X3ay dwng
- CPI Tang trwéng tin dung
50.0% A | R P
kKhing hoang E':'thlgh L
TC toan cau Y
40.0% 1 h%
30.0% f
20.0% - — | >
o 1z}
90% 10.9% 11.0% 12.0% \
10.0% " ' 10.1% =
\ / 2.1%
0.0% . . : . V—*’T
EEJJ[M 2005 2006 20 008 20 2010 2011 2012
10.0% -0.3% -1.0%

Nguén: Téng cuc théng k&, NHNN
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Trién vong nganh Xay dwng

Nganh xay dwng 972013 dwoc hé tro dang ké nho 13i suat
gidm manh va chinh sach tai khoa dwoc néi Idng hon. Cu

Gia tri xay dwng (hién hanh) 9 thang thé, tdng gia tri xay dwng trong 9T2013 cla Viét Nam dat
140 1 2an; -30%  hon 122 nghin ty déng, tdng 15% so v&i cling ky nam truée.
120 4 L ogop o LA . \ n x X.
293 Mac du hién tai annh Xay dwng van chuwa thuwc sy hoi
100 1 | oge  Phuc, tuy nhién, trién vong tang trwdng cda nganh nay trong
ag 182 twong lai van rat kha quan nho cac yéu td hd tro nhu:
15% 15%
B0 10.0 PP Quéc hoi da théng qua Nghi quyét nang tran boi chi tw
40 4 6.6% 4,8% GDP |én 5,3% GDP trong nadm 2014 dé dap &ng
6.8% N s ar s s X . .
50 A 5o nhu cau dau tw va dam bao tang trwdng hop ly khoang
4% 5,8% - 6%. Bong thai nay sé giup dwa mot lwgng tién Ién
- . . . 0%

GTo010 | 92011 | §T2012 | ST2013 vao Iluu théng qua d6 giup nhu cau dau tw — xay dwng
o - z tang 1én.

SI;l t;:::z::: 9 (000t ) = Thay delbyoy’e) - Dong vén FDI & nhan té hé tro tich cuwc cho nganh xay
dwng dan dung va cbéng nghiép. Thu hat dau tw FDI ti
dAu nam dén thoi diém 15/12/2013 woc tinh dat 21,6 ty
USD, tang 54,5% so v&i cung ky nam truwdc va tap trung
chd yéu vao nganh céng nghiép ché bién, ché tao voi
16,6 ty USD, chiém 76,9% tbng vén dang ky. Pay l1a dau
hiéu tich cwc cho thdy nhu cau xay dwng ha tang céng

Dw bao nganh Xay dwng 2013 — 2020 nghiép (nha may, co s& san Xuat...) sé tiép tuc tang
450,000 1 Nganh XD (tj VND) - 20.0% trwdng. Dac biét, néu trong thoi gian téi Viét Nam gia
. T . i nhap Hiép dinh ddi tac kinh t& chién lwoc xuyén Thai
400,000 | e XD C h Dén d 18.0% ¥ o . i
VND}DHQ nohiep vaDan dung (ty Binh Dwong (TPP) thi dong von FDI sé chay vao Viét

350,000 { ====Tang trwéng (yoy%) - 16.0%

Nam manh hon va la co hdi I&n cho nhirng céng ty xay

300,000 {11.8%122% dwng c6 thé manh trong Iinh vc xay dwng cac cong trinh

11.3% N
250,000 A -|-—"'"'\{___=11.u§: 41&.335 10.5% 12.0% ha.téng‘ cong nghiép. o . ’
200.000 - 10.9% Faes [ 10.0% - 'I:h! trwong BE)Skdang ?o nhirng :thay c‘f’o[ Io’rj theo r‘mL.Po’r)g
' L agee  tich cwe hon. Vé co ban, nhu cau nha & cia ngudi dan
150,000 1 | ege,  Viét Nam van con rét I6n do d6 van rat can vai trd cla
100,000 - | 4o Cac Congty xay dwng.
- Nén kinh té Viét Nam van con non tré, dw dia tang trwéng
50,000 L2 pog

trong twong lai van con Ién. Qua trinh cong nghiép hoa —
d6 thi hoa van dang dién ra va du bao sé tang trwdng
manh hon sau khi Viét Nam gidi quyét nhirtng kho khan
hién tai. Diéu nay sé tao dong lwc tang trwdng cho nganh
Xay dwng.

201 3F2014F201 5F 21 8F2017F 201 8F 201 SF2020F

Nguédn: Bao céo BMI
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Bang tong hop s6 liéu tai chinh

2017F

2014F

KQKOD (ty déng) 2014F 2015F

Doanh thu thuan 4,222 5,049 5,971
- Gié vén hang ban -3,864 -4,595 -5,434
Loi nhuéan gop 359 454 537
- Chi phi ban hang -13 -15 -18
- Chi phi quan Iy DN -169 -167 -197
Loi nhuan thuan ttr HDKD 177 273 322
- Doanh thu tai chinh 36.9 27 25
- Loi nhuan khac -10 0 0
EBIT 167 273 322
- Chi phi I3 vay -105 -139 -161
EBT 100 161 186
- Thué TNDN -25 -35 -41
L&i/6 tir gop vbn vao Cty lién két 0 0 0
Loi nhuan sau thué 75 125 145
- Loi ich CBTS 0 0 0
LNST C.Ty Me 75 126 145
EPS (d) 1,725 2,623 3,037
EBITDA 238 349 405
Khéu hao -70 -76 -83
Téng trwedng doanh thu 3.9% 19.6% 18.3%
Téng trudng LN HDKD -23.3% 53.7% 18.3%
Téng trwdng EBIT -32.5% 62.9% 18.3%
Tang trwdng EPS -52.7% 52.1% 15.8%

Chi s6 kha néng sinh lgi

Ty suét LN gop 8.5% 9.0% 9.0%
Ty suat LNST 1.8% 2.5% 2.4%
ROE DuPont 8.4% 11.9% 12.5%
ROA DuPont 1.7% 2.8% 3.1%
Ty suét EBIT 4.0% 5.4% 5.4%
LNST /LNTT 75.0% 78.0% 78.0%
LNTT /EBIT 59.6% 59.0% 57.8%
Véng quay tbng TS 0.94x 1.12x 1.26x
Don by tai chinh 5.07x 4.27x 4.10x
ROIC 5.6% 9.2% 10.5%
Chi s6 hiéu qua van hanh 2013F 2014F 2015F

Sb ngay phai thu 255 229 212
Sb ngay tén kho 21 19 20
Sb ngay phai tra 175 143 131
Ky luan chuyén tién 100 105 101
COGS/Hang tbn kho 18.00 17.45 16.92
Chi sb TK/don bay TC 2013F 2014F 2015F

CS thanh toan hién hanh 1.2 12 1.2
CS thanh toan nhanh 11 11 1.2
CS thanh todn TM 0.2 0.1 0.1
No / Tai san 29.8% 26.3% 25.8%
No' / Vén st dung 56.8% 52.1% 51.2%
No' / Vén CSH 3.41 3.14 3.07
No' ngén han/Téng TS 29% 26% 25%
No dai han/Téng TS 0.4% 0.5% 0.5%
Kha nang TT lai vay 1.6 2.0 2.0

7,046
-6,412
634
-21
-211
402
26

0

402
-171

18.0%
24.6%
24.6%
41.7%

9.0%
2.9%
15.9%
4.0%
5.7%
80.0%
64.1%
1.37x

3.97x
12.3%

2016F

195
20
119
96
16.41

2016F

13
12
0.1
25.3%
49.6%
2.89
25%
0.5%
24

8,208
7,551
747
-25
-249
473
28

0

473
-160
341
-68

0

273

0

273

5,703
572
-99
17.8%
17.8%
17.8%
32.6%

9.0%
3.3%
18.7%
4.9%
5.7%
80.0%
72.1%
1.49x

3.82x
13.3%

2017F

180
21
110
91
1591

2017F

13
12
0.1
24.6%
48.0%
2.76
24%
0.5%
3.0

CBKT (ty dong)

+ Tién va tuong dwong 501
+Dau tw TC ngén han 0
+ Céc khoan phai thu 3,016
+ Hang tén kho 215
+ Tai san ngén han khac 0
Tdng tai san ngén han 3,732
+ Nguyén gia TSCD 675
+ Kh4u hao Ity ké -256
+ TSCB rong 409
+DAu tw tai chinh dai han 248
+ Tai san dai han khac 35
Téng tai san dai han 693
Téng Tai san 4,424
No & Vén chi s& 2013F
+ Phai trd ngén han 850

+ Vay va no ngén han 1,302
+ Phai trd ngén han khac 1,038
N¢’ ngén han 3,190
+ Vay va no dai han 18
+ Phai tra dai han 212
No dai han 230
Téng ng 3,420
+ C6 phiéu wu dai 0
+ Thang dw VCP 301
+Vén diéu 1& 516
+ C6 phiéu quy -110
+ LN chwa phan phéi 197
+ Loi ich cb déng thiéu s6 0
+ Khéac 99
Vén chu s& hiru 1,003
Téng cong ngudn vén 4,424
L(:::.léﬁl:iug:gn)tién te 2013F
Tién dau nam 606
Loi nhuan truwéc thué 100
+ Khéu hao TSCD 70
+ Lai tir HD dau tw -37
+ Chi phi l&i vay 105
+ Thay déi vén Iwvu dong 283
Tién tir hoat dong KD -185
+Thanh ly TSCD 0
+ Chi mua sdm TSCD -26
+ T&ng (gidm) dau tw 0
+ Céc hoat déng dau tw khac 37
Tién tir hoat dong dau tw 11
+ Cb tire da tra -48
+ Thu tir phat hanh CP 205
+ Thay ddi ng ngén han -89
+ Céac hoat dong TC khac 0
Tién tir hoat dong TC 69
Tién thuan trong ky -105
Tién cudi nam 501

354

3,320
263

3,037
706
-332
364
248
35
647
4,584
2014F
939

1,179
1,119
3,237
24
216
241
3,478

1,106
4,584

-116

-142
-147
354

3,614
321

4,324

742

-415

318

249

35

602

4,926

2015F
1,031

1,245
1,192
3,468
26
220
247
3,714

301
516
-110
363

142
1,212
4,926

2015F

354
186

83
-25
161
410

471

3,926
391

4,788

785

-505

270

248

35

554

5,341

2016F
1,129

1,325
1,261
3,715
28
226
254
3,969

301
516
-110
491

174
1,372
5,341

2016F

563

4,255
475

5,293

835

-604

221

248

35

504

5,797

2017F
1,235

1,396
1,381
4,012
30
211
241
4,254

301

516
-110

2017F

471
341

99
-28
160
572
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DIEN GIAI KHUYEN NGHI

Danh gia vé gia tri cé phiéu

Murc khuyén nghi trén dwa vao viéc xac dinh mdc chénh Iéch gitra gia tri muc tiéu so vdi gia tri thi trwong hién tai ciia méi cd
phiéu nham cung cép théng tin hitu ich cho nha dau tw trong thoi gian dau tw 12 thang ké tir ngay dwa ra khuyén nghi.

Murc ky vong 18% dworc xac dinh dwa trén mure 1ai suat trai phiéu Chinh phl 12 thang cong véi phan bu rii ro thi trwéng cb
phiéu tai Viét Nam.

Khuyén nghi

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi tredng trén 18%
Thém Néu gia muc tiéu cao hon gia thj trwong tlr 7% dén 18%
Theo dbi Néu gia muc tiéu so véi gia thi truong tr -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi truong tor -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thj truong trén -18%

Tuyén bdé mién trach nhiém

Cac thong tin va nhén dinh trong bao cao nay dwoc cung cép bdi FPTS dwa vao cac ngudn théng tin ma FPTS coi la dang tin cay.c
san va mang tinh hgp phap. Tuy nhién.chung t6i khéng dam bao tinh chinh xac hay day da cta cac thong tin nay.

Nha dau tw st dung bao céo nay can lwu y rang cac nhan dinh trong bao cao nay mang tinh chéat chi quan cta chuyén vién phan tich
FPTS.Nha dau tv st dung b&o céo nay tw chiu trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cao nay va céac thong tin khac dé ra quyét dinh dau tw cda minh ma khong bj phu thuéc
vao bat ky rang budc nao vé mat phap ly doi véi cac théng tin dwa ra.

Tai thoi diém thwe hién bao céo phan tich, FPTS ndm git 0 cb phiéu HBC va chuyén vién phan tich khéng ndm gitr bat ky cb phiéu
nao cla doanh nghiép nay.

Cac thong tin cé lién quan dén chirng khoan khac hoidc cac thong tin chi tiét lién quan dén cé phiéu nay cé thé dwoc xem tai
https://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi c6 yéu cau chinh thirc
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