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Gia muc tiéu 25,000
Gia hién tai 9,000
Thoi gian ndm giz 1 nim
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CAc chi tiéu co ban 2011 2012 2013 2014F

DTT (ty dong) 696.89 800.95 851.10 | 1,200.00
+/- yoy (%) -20.1% 14.9% 6.3% 41.0%
LNST (ty dong) (5.54) 0.32 12.88 19.00
+/- yoy -129.3% | -105.9% | 3870.2% 47.5%
TTS (ty dong) 978.11 823.74 810.23 972.27
+/- yoy 1.2% -15.8% -1.6% 20.0%
VCSH (ty dong) 247.12 252.05 261.83 240.83
+/- yoy -14.6% 2.0% 3.9% -8.0%
No/TTS 70.3% 62.1% 59.3% 71.1%
TS LN gop 7.6% 7.2% 7.8% 6.4%
TS LN rong -0.8% 0.0% 1.5% 1.6%
EPS (d6ng) 2,327 (294) 680 950
ROA -0.5% 0.1% 1.6% 2.0%
ROE -1.9% 0.5% 4.9% 7.9%

Piém nhéan dau tw

0.0

PHH la doanh nghiép c6 nang lyc, uy tin va vi thé vitng manh trong
linh vuc xay lip. Piéu d6 da duoc thé hién qua nhiéu nim. Cong ty 1a
mot trong s6 it nha thau ¢ Viét Nam da ap dung duoc cong nghé ha
coc vén bé téng du (ng luc bang phuong phap rung két hop x6i nudc.

Cong ty da thi cong nhiéu cong trinh 14 c4c toa nha van phong, tru s&
lam viéc 16n nhu B Vian hoa, Bo Noi vy, Bo Y té, Ngan hang Cong
thuong. Cong ty con co nhiéu kinh nghiém trong viéc thi cdng bé tong
chéng phéng xa trong cac cong trinh y té nhu boogke dat may gia toc
cyber knife Bénh vién Cho Ray, gammar knife tai Bénh vién 108,
Bénh vién K Ha Noi va boogke dit may san xuét ddng vi phong xa tai
Bénh vién 108.

Céc chi tiéu vé kha nang sinh 16i cua PHH trong nhimng nam trudc ¢
muc trung binh khé so véi cac doanh nghiép cung nganh, trong 2 nam
2011 — 2012 syt giam manh, tuy nhién luu y rang day 1a 2 nam rat kho
khin cua thi truong bat dong san va ciing 1a tinh hinh chung ciia toan
nganh. T&i ndm 2013, céc chi tiéu nay déu ting 1én muc kha, tham chi
la cao hon so véi trung binh nganh: ROA cua Cong ty la 2% so véi
toan nganh 1.05%, ROE la 5% so v&i toan nganh la 5.53%. Tur tinh
hinh hinh do, chung t6i tin rang, kha nang sinh 101 cua PHH s& sém
phuc hdi tét va xép & muc cao so véi cac doanh nghiép hoat dong xay
dung — bat dong san khac.

Trong linh vyc bat dong san, PHH dang s hitu Khu d6 thi Hong Ha
Ecocity véi tong dién tich 16.7ha. Dy kien dong tien dau tién tir dy an
nay s€ dén vao cuoi nam 2014.



TONG QUAN

Thong tin co ban

Coéng ty Co phan Hong Ha Dau Khi tién than 1a Cong ty

Gia ngay 26/03/2014 (nghin dong) 9.1 | Xay dyng Hong Ha duoc thanh lap ndm 1993 truc thudc
EPS trailing (nghin dong) 0.68 | CoOng doan Xay dung Viét Nam theo quyet dinh thanh lap
B/E 1301 | S6: 6223 QD/UB ngay 29/11/1993 ciia UBND Thanh phd
Gia tri s6 sach /cp (nghin dong) 14.47 | HaNoi.

Hé so beta 0.60 . o o ) .
KLGD khop 1énh trung binh 10 phién 540,110 | N9y 28/12/2004, B truong B Xay dung ky Quyet dinh
KLCP dang niém vét 20 000’000 s0 2076/QD - BXD vé viéc chuyén doanh nghiép Nha
Vén hoa thi truong (ty dong) ’ 1612.90 nuoc Cong ty Xay dung Hong Ha - Tong Cong ty Xay

- : dung Séng Hong thanh Céng ty C6 phan Pau tu va Xay
dung Hong Ha vai tén giao dich tiéng Anh 1a “HONGHA Investment and Construction Joint Stock Company*, viét
tat 1a HONGHA JSC.

PHH niém yét va giao dich trén HNX tir ngay 17/03/2010. Trong co cau co dong hién tai cua cong ty, dng Tran Ting
Anh (khdng ndm trong ban lanh dao ¢dng ty) la ¢6 dong 16n nhat, nam giir 2 trigu co phiéu tuong Gng voi 11.05%
vbn d1eu €. Tong Cong ty CP Xay lip Dau khi Viét Nam (PVX) dang nam gitr 1.2 trigu co phiéu twong ung véi
6.63% Vvon diéu 18. Tuy vay PHH nam trong danh muc PVX du klen thoai vén trong ndm nay theo phuong thuc khép
lénh. Ngoai ra, Asean Small Cap Fund vira trg thanh c¢6 dong 16n, nam gitr 5.07% vén diéu 1é cia PHH.

TINH HINH SAN XUAT KINH DOANH

Xay lap la hoat dong chii dao cua Cong ty trong nhimg nam vira qua Vdi ti trong trén tong doanh thu ludn dat trén
90%. Ngoai ra, hoat dong dau tu, kinh doanh bat dong san la hoat dong tiém nang cua Cong ty va du kién sé¢ dem lai

doanh thu, lgi nhuan cao trong nhitng nam tai.

Téc dd ting truéng

Pon vi tinh: Ty déng 2010 2011 2012
Doanh thu thuan 674.06 871.88 696.89 800.95 851.10
Tang truong doanh thu thugn 29.3% -20.1% 14.9% 6.3%
Loi nhuan sau thué 20.11 18.90 (5.54) 0.32 12.88
Téng truong LNST -6.0% -129.3% -105.9% 3870.2%
Tong tai san 422.85 966.47 978.11 823.74 810.23
Tdng trirong tong tai san 128.6% 1.2% -15.8% -1.6%
Von chu sé hitu 103.09 289.25 247.12 252.05 261.83
Téang triong VCSH 180.6% -14.6% 2.0% 3.9%

C6 thé thay doanh thu cuia PHH ting trudng tich cuc ké tir sau khi c6 phan hoa dén nay. Mic du chiu tic dong manh
mé cua khé khan do khung hoang tai chinh song hoat dong cua san xuat kinh doanh cua Cong ty nhin chung vén ting
truong kha tét. Nam 2013, cong ty dat loi nhuan sau thué hop nhét 12.88 ty dong, tang gan 40 lan so véi nam 2012
chu yéu do giam chi phi tién 14i va chi phi quan Iy doanh nghiép.

Vi thé cua cong ty trong nganh

PHH 1a doanh nghiép c6 ning luc, uy tin va vi thé viing manh trong linh vuc xay lip. Diéu d6 da duoc thé hién qua
nhiéu nam. CANg ty 1a mot trong s it nha thau & Viét Nam da ap dung dugc cong nghé ha coc van bé tong du tng
lyc bang phuong phéap rung két hop xo6i nudc.

Cong ty da thi cong nhiéu cong trinh 14 cac toa nha vin phong, try s& 1am viéc 16n nhu B6 Vin hoa, Bo Noi vy, Bo Y
té, Ngan hang Cong thuong. Cong ty con c6 nhiéu kinh nghiém trong viéc thi cong bé tong chdng phéng xa trong cac
cong trinh y t& nhu boogke dit may gia toc cyber knife Bénh vién Cho Ry, gammar knife tai Bénh vién 108, Bénh
vién K Ha Noi va boogke dit may san xuit dong vi phong xa tai Bénh vién 108.

Cong ty co :[iém nang tang truong t6t tir hoat dong dau tu kinh doanh bat dong san. PHH budc dau da trién khai thanh
cbng mot s6 du an bat dong san nhu: Du an Toa nha van phong 407 Nguyén An Ninh, TP Viing Tau; Dy an Khu d6
thi mai T Hiép; Du an Xay dung khu nha & cho CBCS Cuc Céng tac chinh tri Bo Cong an tai Tay Mo.

PHAN TICH TAI CHINH

Céc chi sb tai chinh




Pon vi tinh: Ty déng

2010

2011

2012

Kha niang thanh toan
Hé s6 thanh toan hién hanh 1.03 1.34 1.25 1.14 1.10
Hé s6 thanh toan nhanh 0.73 1.05 0.78 0.72 0.70
Tién/No ngin han 0.08 0.25 0.13 0.19 0.15
Cau tr(c tai chinh
Vay dai han/Tai san 0.09 0.12 0.11 0.00 0.00
Vén vay/Tai san 0.17 0.21 0.24 0.12 0.13
Cong no/Tai san 0.74 0.66 0.70 0.62 0.59
Hiéu qua hoat déng
Thoi gian TB thu tien KH 74 109 188 139 107
Thoi gian TB xu ly HTK 43 55 120 119 95
Thoi gian TB tra cho NCC 52 76 124 140 131
Chu ky tién té 64 87 183 118 71
Ty suat sinh loi
Lai gop/Doanh thu 7.5% 9.4% 7.6% 7.2% 7.8%
Lai hoat dong/Doanh thu 3.6% 3.2% -0.1% 0.5% 2.0%
Lai trugc thué/Doanh thu 3.6% 3.3% 0.0% 0.3% 2.1%
L4i rong/Doanh thu 3.1% 2.3% -0.7% 0.1% 1.6%
ROA 5.9% 2.9% -0.5% 0.1% 1.7%
ROE 26.8% 10.2% -1.9% 0.5% 5.3%
Tai san

Tinh dén hét nam 2013, tong tai san cia PHH l1a 810.23 ty dong, giam 1.64% so v&i nam 2012. Tai san ngan han 1a
530.63 chiém ty trong Ion (65.6%) trong tong tai san cua Cong ty, con lai 1a 13 tai san dai han khoang 279 ty dong.
Nhin chung co ciu tai san pht hop véi dic thu hoat dong chi dao 1a xay lap cua PHH.

Trong co c4u tai san ngan han, cac khoan phai thu va hang ton kho chiém ty trong chii yéu véi 47.18% va 36.52% tai
san ngan han. Gia tri cac khoan phai thu (phai thu khach hang, tra truéc cho nguoi ban va phai thu khac) 1a 250.33 ty
dong va hang tén kho (dudi dang chi phi san xuét kinh doanh do dang cua cac cong trinh ma PHH dang thi céng cho
khéch hang) 14 193.78 ty dong.

Déi véi cac tai san dai han, khoan muyc I6n nhat 1a tai san ¢é dinh khoang 145.75 ty dong (chiém khoang 52.1% tai
san dai han), phan 16n 1a méy moc, phuong tién van tai phuc vu hoat dong xay Iap cua cong ty; va cac khodn dau tu
dai han khoang 104.80 ty dong — 1a cac khoan gop vén vao cac cong ty con, cong ty lien két (chiém khoang 37.5% tai
san dai han) caa PHH v6i muc tiéu chinh dé thuc hién céc dy an bat dong san cua PHH.

Nguon von

Tinh dén hét nam 2013, tong no cia PHH 1a 480.76 ty dong, vén chu s hiru 1a 261.83 ty dong. Hé sé no / tong
ngudn vén cua PHH giam tir 0.62 lan (ndm 2012) xudng con 0.59 lan (nim 2013). Nguyén nhan 1a do Cong ty giai
quyét duoc dang ké mot sé khoan no dai han (ng dai han giam tir 3.86 ty dong nam 2012 xudng con 0.46 ty dong
nam 2013). So vai cac doanh nghiép cting nganh, hé sé no caa Cong ty hién tai van & mac kha cao, tuy nhién day
ciing 14 diéu binh thuong do PHH dang trong giai doan bat dau dau tu cac du &n. Trong thi gian téi, theo ching toi,
khi PHH thu hdi duoc von tir cac du an dang dau tu thi tinh hinh tai chinh PHH s& duoc cai thién.

V& co ciu ng, ng ngin han 1a 480.3 ty dong (chiém hon 90% tdng no), nhu da noi g trén, hau hét cac khoan no dai
han da dc PHH giai quyet nén con lai chii yéu l1a cAc ng ngan han. Trong d6, chu yéu la cac khoan tin dung thuong
Mmai (nguoi mua tra tién truc, phai tra nguoi ban) voi gia tri gan 348. 62 ty dong (chiém 72.58% tong no ngan
han). Dleu nay cho thiy uy tin voi cac ddi tac cling nhu kha néng tan dung vbn caa khach hang, cac nha cung cip caa
PHH Ia rét t6t.No dai han caa PHH 13 0.46 ty ddng.

Nhin chung xét vé co cu ngudn von, PHH dang sir dung khé tét cac ngudn vén dé tai tro cho tai san. Vén chua so hitu
va ng dai han dé tai trg cho tai san dai ha gitip Cong ty dam bao dugc kha nang thanh toan va an toan tai chinh.

Khd ndng thanh todn

Céc chi tiéu vé kha ning thanh toan cua PHH trong nhitng nim qua duoc duy tri & mic kha quan so véi cac doanh
nghiép trong nganh xay dung — bat dong san: h¢ sé thanh toan ngan han 16n hon 1 1in (Ciia toan nghanh tinh dén
3/2014 14 1.51), hé s6 thanh toan nhanh hon 0.7 1an (cta toan nganh tinh dén 3/2014 13 0.89). Nhin chung d6i véi dic
thi hoat dong chinh & xay dung, kha ning thanh toan ciia Cong ty 1a tuong ddi an toan.

Ning luc hogt dong




Céc chi tiéu vé ning luc hoat dong cua Cong ty nhu vong quay tdng tai san, vong quay cac khoan phai thu, vong
quay hang ton kho tuy déu giam trong 2 ndm 2011 — 2012 do giai doan nay 1 giai doan khé khan cua nganh xay lap
— bat ¢ong san, tuy nhién cac chi tiéu nay déu da dugc cai thién trong nam 2013 va & mirc kha quan so véi cac doanh
nghiép khac trong nganh ciing nhu so v6i toan nganh. Dt trong quan véi viéc cac chi tiéu vé kha nang sinh 10 ciing
duoc cai thién va tiang 1én so voi 2 nam 2011 — 2012, bién dong tich cuc cua céc chi tiéu vé nang luc hoat dong cho
thiy hoat dong san xuét kinh doanh cia PHH dang c6 chiéu hudng dugc phuc hdi va kha tét so véi nhiéu doanh
nghiép cung nganh.

Khd nang sinh loi

Céc chi tiéu vé kha ning sinh 15i cia PHH trong nhiing niam trudc & mic trung binh kha so véi cac doanh nghiép
cuing nganh, trong 2 nam 2011 — 2012 syt giam manh, tuy nhién luu y rang day 1a 2 nim rat kho khin cua thi truong
bit dong san va ciing 1 tinh hinh chung ctia toan nganh. T6i nam 2013, cac chi tiéu ndy déu ting 1én muc khé, tham
chi 1a cao hon so vai trung binh nganh: ROA cua Cong ty la 2% so véi toan nganh 1.05%, ROE la 5% so véi toan
nganh 1a 5.53%. Tur tinh hinh hinh d6, chung téi tin rang, kha ning sinh 10i cia PHH s& sém phuc hdi tot va xép o
muc cao so Véi cac doanh nghiép hoat dong xay dung — bat dong san khac.

MOT SO DU AN BAT PONG SAN

1. Dy an Khu dé thi Hong Ha Eco City

Dia diém xay dung

Xa T Hiép, huyén Thanh Tri, thanh phé Ha Noi

Chu dau tu

Cong ty CP Tu Hiép Hong Ha Dau Khi

Quy mé du an

- Tong dién tich: 16.7 ha

- Téng dién tich khong gian xanh: 2.88 ha

- Chiéu cao trung binh: 25 ting (d dugc UBND TP. Ha Noi diéu chinh tur
muc cii 1a 7 tAng), dic biét mot s6 khbi nha co chiéu cao 18n t6i 34 tang

Tong muc dau tu

5,000 ty dong

Tinh hinh du an

du an khoi cong xay dung vao quy 2 nam 2012 va du kién hoan thién Giai
doan I vao nam 2017

2. Du &nToa nha Viin phong 407 Nguyén An Ninh — TP. Viing Tau

Dja diém xay dung

407, Nguyén An Ninh, phuong 9, TP Viing Tau

Chu dau tu

Cong ty Co phan Hong Ha Viét Nam

Quy mb du an

- Tong dién dich: 679.3 m?

- Dién tich xay dung: 390 m?

- Téng dién tich san: 6162 m* (Bao gém 15 tang ndi khong bao gom tang
ham va tum)

Tdng mirc dau tu

69.117 ty dong

Tinh hinh dy an

Du 4n da thyc hién xong buéc chuan bj dau tw, da dugc S¢ Xay dung tinh
Ba Ria - Viing Tau cap phép xay dung. Hién nay cong ty dang thuc hién cac
budc tiép theo cua du an

3. Du @nToa nha vin phong K3B Thanh Céng (PVC Hong Ha Building)

Dia diém xay dung

Thanh Cbng, Lang Ha, Ba Dinh, Ha Noi

Chu dau tu

Cong ty Cb phan Hong Ha Viét Nam

Quy mb du an

- Tong di¢n tich: 1,023 m’
- Tong dién tich mat san: 4,900 m*
- Chiéu cao: 11 tang noi va 2 tang ham

Tong muac dau tu

62 ty dong

Tinh hinh dy an

Da hoan thanh va di vao st dung

Ngoai ra cong ty con thyc hién du &n Khu biét thy Quang An — Tay Ho - Ha Noi, Dy &4n Xay dung khu nha & cho
CBCS Cuc Cong tac chinh tri Bo Cong an tai Tay Mo...

Luu y rang nhiing dy 4n nay chua dem lai lgi nhuan cho doanh nghiép nhung trong tuong lai htra hen s& dem lai
ngudn doanh thu va loi nhuan Ién. Chinh vi vay, gia tri ciia doanh nghiép c6 thé chua duoc danh gia ding & hién tai.
Ching t6i tin ring trong vai nim tdi, vai tai san 1 cac du &n néi trén, doanh nghiép s& ¢ 14i 16n va gid tri caa doanh
nghi¢p sé tang.




DU PHONG VA PINH GIA

Vi dac thu cia doanh nghiép 1a hoat dong trong ca 2 Iinh vuc xay I4p va bat dong san, trong phan nay, ching toi st
dung 2 phuong phap la DCF, chiét khau dong tién tu do 5 nam téi va phuong phap tinh toan lai gia tri tai san rong
NAV.

Phwong phap DCF

Nim 2014, PHH dy kién s& hach toan doanh thu va loi nhuan dau tién tir 2 tda nha ¢ x& hoi nam trong Khu d6 thi
Hong Ha Ecopark. Chung t6i du kién doanh thu va loi nhuan nim nay lan luot 12 1,200 ty dong va 19 ty dong. Dy
Kién ting trudng cla cong ty trong 5 nam tdi 1a 20%/1 nam. Véi WACC 12 9.4%, ta c6 bang dinh gia nhu sau:

Bdng de tinh dong tién tw do 2013 — 2017

Pon vi tinh: ty dong

2015

2016

Doanh thu 1,200.00 2,400.00 2,760.00 3,174.00 3,650.10
Loi nhuan sau thué 19.00 38.00 43.70 50.26 57.79
L4i suat (1-T) 14.38 28.76 33.08 38.04 43.74
Khau hao 3.22 6.43 7.40 8.51 9.79
Pau tu vao tai san cd dinh 7.59 15.18 17.46 20.08 23.09
Dau tu vao von luu dong 20.04 40.08 46.09 53.01 60.96
Dong tién tu do (FCFF) 8.97 17.93 20.62 23.72 27.27
Gia tri doanh nghiép tir sau 2017 801.54

Gia tri doanh nghiép 872.01

Gia tri ng 480.76

S6 luong c6 phiéu luu hanh 20,000,000
Gié tri o phiéu (dong) 19,563

Phuong phap NAV

Khoan muc

Pinh gia lai

Xay dyng co ban do dang

Dy an Khu d thi méi Ta Hiép 124,366,940,128 501,000,000,000
Tdng tai san 810,227,635,119 1,186,860,694,991
No 480,760,732,149 480,760,732,149
Vén CSH 329,466,902,970 706,099,962,842
Loi ich cua co dong thiéu s6 67,632,648,792 67,632,648,792
Sb lugng 6 phiéu luu hanh 20,000,000 20,000,000
Gia tri c6 phiéu 13,092 31,923

Gia trj trung binh cua ca 2 phuong phap véi ty trong 50% la 25,742 dong/co phiéu. Chung tdi khuyén nghi cac nha

dau tw mua vao PHH v&i muac gia muc tiéu 25,000 dong/cod phiéu. TAm nhin dau tu 1-2 nim.




Béo cdo nay duec thuc hién béi cac chuyén gia phan tich ciia Cong Ty Co Phin Chitng Khoan Chau A Théi
Binh Dwong - APEC, bai phan tich chi cé gia tri tham khao, APEC khéng chiu bat c& trach nhiém nao doi véi
viéc sir dung tai liéu nay.

A securities
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