BSC Cong ty Cé phan Chirng khoan

Ngan hang Pau tw va Phat trién Viét Nam

Nganh:B4t dong san - ICB 1757 BAO CAO KHAO SAT DOANH NGHIEP

Ngay 28 thang 05 nam 2014 CTCP Tap DPoan Ha b6 - HDG

PIEM NHAN PAU TU

HDG hoat déng trong 3 linh vwc: bat déng san, xay |ap va thay dién. Trong do,

doanh thu chi yéu dén tlr hoat dong kinh doanh b4t dong san va hoat dong xay 1ap. Nam
2013, hoat dong xay lap chiém 66,6% doanh thu trong khi hoat dong kinh doanh béat
\ / dong san chiém 31,1% doanh thu.

KQKQ Q1/2014: HDG dat doanh thu 188,7 ty (+30% qoq), LNST 11,7 ty (tdng gép 2,3

HADO GROUP l&n so v&i cung ky) do : (1) Ghi nhan doanh thu tlr dw 4n Nguyé&n Vin Coéng; (2) Loi

30 nhuén tlr hoat déng tai chinh va tr cac céng ty lién doanh tang manh so véi cung ky.
2] Ké hoach kinh doanh 2014: HDG d&t muc tiéu doanh thu thuan 1.500 ty ddng (+ 46%
yoy), LNST 171 ty déng (+19,6% yoy) vé&i déng gop cht yéu dén tir cac dw an Nguyén
20- Van Céng, Ha D6 Parkview va hoat déng xay lap. BSC du béo than trong doanh thu

thuan clia HDG c6 thé dat 1.500 ty, LNST 150 ty, EPS dat 2.483 déng.Cu thé:

o Mang bat déng san: Ban giao nha tai chung cw Ha D6 Parkview, Nguy&n V&n Céng

10- cudi ndm 2014 va dau nam 2015. Trong 2-3 tuan t&i, doanh nghiép duw kién s&é mé

Dec  Jan Feb Mar  Apr  May ban 22 can ho duplex v&i gia ban 41-42tr/m2 tai dy an Ha D6 Parkview. Ngoai ra

g HDG sé& mé& ban chung cw CC1, ban biét thy tai khu nghi dwéng Bao Dai, Ha Do

4 Villas, ban d4t tai dw an Noongtha. HDG ciing dang chuyén dbi thiét ké tir nha cao

Sy o s o T v vty

T AR T LT tam dirng dau tw tai 1 sé dw an nhw Cat Linh, Thanh Thay, tim déi tac chuyén
nhwong khach san Ha D6 Mercure.
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KHUYEN NGHI DAU TU o Mang i<ay Ieip: Tlep tuc. frlen khfu ca(.:lgm Ehau hién ::o. Trong giai doa‘n 20.16 - %020,
e — P— hoat dong xay lap dy kien sé dan chiém ty trong thap hon trong co’ cau lgi nhuan so
Quan diém dau tw Nam git P a .
— v&i giai doan hién tai.
Gia ky vong 27000, Mang thay dién: Cong ty dang co ké hoach nang téng cong suét tr 62MW én
G'ej hién tai 24.800 220MW vao nam 2020 théng qua viéc mua lai cac dy an thay dién. Dy an thay dién
Trien vong 6 thang Bingang 47B sé& duoc trién khai xay dung tir T9 véi vén dau tw dw kién khoang 1.100 ty.
Trién vong 12 thang Tang
Quan diém dau tw: Trén co s& danh gia nhirng trién vong va rii ro ctia cac dw an hién
THONG TIN GIAO DICH tai, HDG rat dang chu y v&i quy dat Ion, dy an trién vong. Véi mirc P/E 2014 ky vong cla
CPLH hién tai (triéu cp) 55687399 HDG khodng 11 l1an, gia hop ly wéc tinh cho HDG 1a 27.000 ddng/cp, Ching t6i khuyén
Tong gia tri von héa (ty) 1.381 Nnghi Muavéi co phieu HDG.
Téng gia tri s6 sach (ty) 750.03
S& hiru nwdc ngoai (%) 7.46% |
Gia giao dich hién tai (d/cp) 24.800 DT thuan (ty d) 1081.99 930.45 988.68
KLTB 10 ngay (cp) 447.071 % y-0-y 18.90% -14.01% 6.26%
Gia thap nhat 52 tuan (d) 8100 | Tong TS (ty d) 1632.22 1826.83 2327.8
Gia cao nhat 52 tuan (d) 30000 "vén CSH (ty g) 693.88 654.07 750.18
- > 0,
+I-7ngay qua *9.2% T NST (ty d) 165.79 39.14 1432
+/- 1 thang qua -3% 5
% y-0-y -41.95% -76.39% 265.87%
o EPS (d/cp) 3657 460 2207
Chuyén vién phan tich Blén LN 0
Nguyén Hong Ha ten LN gop 22.62% 10.53% 18.55%
Email: hanh@bsc.com.vn RO 15.32% 4.21% 14.48%
ROE 23.89% 5.98% 19.09%
ROA 10.16% 2.14% 6.15%

Website: htti://www.bsc.com.vn - Bloomberi: BSCV <Go>
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BSC B&o céo khao sat CTCP Tap Poan Ha Db (HDG)

Cap nhat trién vong hoat dong kinh doanh 2014

Chung t6i danh gia hoat déong kinh doanh chinh ctia HDG khé lac quan trong nam
2014. Nam 2014, BSC dw bao doanh thu thuan cta HDG c6 thé dat 1.500 ty, LNST 150
ty, EPS ~ 2.483 ddng. Ba mang kinh doanh chinh déu cé ting trwdng.

Mang bat dong san: Doanh thu dy kién mang lai doanh thu khodng 700 ty, lgi nhuan
khoang 95 ty ddng. Doanh thu BDS 2014 sé& phu thudc vao tién do ban giao nha tai cac
dw an Nguyén Van Cong tai TP HCM, Ha Dd Parkview tai Ha N6i va ghi nhan doanh thu
tai dw an Noongtha, Lao. Mét s6 dy an theo danh gia clia ching t6i s& cham tién dé do
nhu cau cda thj trwéng phuc hdi cham. Tién dd ban hang tai 1 s6 dw an nhw An Khanh,
Villas Sw Van Hanh, Bao Pai dw kién sé& gap nhidu khé khan do day déu la cac dw an
thuéc phan khic cao cip. DU vay mang BDS cia Ha D6 chung t6i van duy tri danh gia
kha quan trong ndm 2014 trén co s& cac thé manh cia doanh nghiép nhw sau:

o S& hiru quy dat sach 1é&n (2 triéu m2), trong d6 cong ty mai khai thac 1 triéu
m2. Phan I&n dién tich d4t déu cd vi tri thuan loi, tap trung tai 2 thanh phé 16n 1a Ha
Noi va H6 Chi Minh.

o Taicéc dw an nha & hop tac véi B6 Quéc phong. Phan can ho ban cho cho
cén bo chién sy cé bién loi nhuan khéng cao, nhung &n dinh va HDG c6 lgi thé vé
chi phi d4t, gidi phéng mat béng. Trong khi d6 phan can ho thuwong mai (30% céac
dy an) dem lai bién lgi nhuén trung binh kha t6t khoang 27%-30%.

o Xétvé phan khuc thi trweng, phan Ién cac dw &n dang mé ban déu thudc
phan khuc trung binh. Day |a phan khic ¢ nhiéu nhu ciu that nhat, do vay hoat
dong ban hang cta cac dw &n HDG trién khai dién ra thuan loi.

o Habb co tién do xay dwng va ban giao nha nhanh do ap dung céng nghé mai.
Thoi gian xay dwng 1 san khoang 6 ngay (so v&i 11-12 ngay cda cong nghé ci).

Mang xay lap: Day la hoat dong cé doanh thu én dinh do HDG c¢6 nhiéu dw an géi thau
xay lap tr bd qubc phong. Doanh thu dy kién 2014 c6 thé dat khoang 700 — 800 ty déng
dén tir cac hop ddng dang duwoc thuc hién clia cac cong ty con Ha D6 1, 2, 3, 4 chuyén
vé hoat dong xay I&p. Loi nhuan t» mang nay dw béao cé thé dat khoang 30 ty

Mang thay dién: HDG sé tiép tuc ddy manh phat trién mang thay dién trong thoi gian ti
do day la hoat dong dem lai dong tién &n dinh. V&i kinh nghiém vé thiy dién va nang luc
thi cong HDG c6 thé ddy nhanh dwoc thdi gian hoan thanh tai cac dw an thay dién (thoi
gian hoan thanh véi 1 thiy dién khodng 2 nadm) va suét dau tw thap (khoang 18 — 20 ty /
MW). Dw kién, hoat dong thay dién c6 thé dat doanh thu khodng 60 ty déng va ghi nhan
khoang 25 ty vao lgi nhuan cua tap doan trong nam 2014.

Danh gia nhanh tinh hinh tai chinh

Két qua kinh doanh ting trwéng tét trong bdi canh thi trwong bat déng san gap
nhiéu khé khin: Doanh thu thuan 2013 dat 988,6 ty ddng (+6,2% yoy), loi nhuan sau
thué 143,2 ty (tang 3,6 1an so v&i nam 2012). Mang kinh doanh b4t déng san co téc do
tang trwdng kha (+33% yoy) trong khi mang xay dwng giam nhe (-6% yoy). Dbi v&i méng
b4t ddng san, déng gép chd yéu dén doanh thu 14 hoat déng ban nha tai hang muc CT5
— du &an Nguyén Van Céng (déng gop 200 ty doanh thu va 50 ty lgi nhuan). Hoat déng
xay lap chd yéu ghi nhan doanh thu t& cac goéi thau cda bé qudc phong do cac cong ty
con Habob 1, 2, 3, 4 thwe hién.

Bién lgi nhuan gdp tang manh tir 10,5% lén 18,5% do doanh thu tir hoat déng béat
dong san tang manh so vi cung ky - day la mang cé bién lgi nhuan cao, trong khi bién
loi nhuan ttr hoat déng xay dwng chi dao dong tir 8-10%.

Co ciu ngudn vén vieng chic, don bay thap so véi nganh: Hé sb no/TTS & muc
63,33%, trong dé chu yéu la cac khodn ngudi mua tra tién truéc (chiém hon 50%), vay
no ngén han va dai hai chi chiém hon 9% téng no. So véi cac doanh nghiép BDS khac,
HDG c6 tinh hinh tai chinh kha lanh manh, s& dung don bay & muirc thap nén kha ning
thanh toan dwoc ddm bao. (chi phi 1ai vay chiém 2% doanh thu).

Tang vén diéu |é |én 651 ty déng thong qua phat hanh cd phiéu thwéng véi ty 1é
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‘BSC Béo cao khao sat CTCP Tap Poan Ha D6 (HDG)

100:17. Ngudn vén huy dong dwoc sé dwoc HDG dau tw chl yéu vao dw an nha N10
Dich Vong, Ha D6 Z756 Sai Gon va dy an sé 2 Héng Ha, Tp. H6 Chi Minh.

Chi tiéu co ban

Co’ cau von
Vén vay/VCSH 0.18 0.49 0.19
Téng tai san/VCSH 2.35 2.79 3.25
Co cau tai san
TS ngan han/ Téng TS 0.81 0.69 0.80
TS dai han/Téng TS 0.19 0.31 0.20
Kha nang thanh toan
Hé s6 TT nhanh 0.83 0.52 0.58
Hé s6 TT ngan han 1.69 1.29 1.23
Kha nang sinh 1&i (%)
Loi nhuan gop bién 22.62% 10.53% 18.55%
ROS 15.32% 4.21% 14.48%
ROE 23.89% 5.98% 19.09%
ROA 10.16% 2.14% 6.15%

Phu luc 1: Th&i gian phat trién ctia cac dw an

Dw &n 2013 2014 2015 2016 2017 2018 2019 2020

Khu dé thi Dich Vong-
Céc hang muc:

e Ha B6 Parkview

e Nha chung cvw CC1

e Cong trinh hén hop

e Nha dich vu CC3

e Khu d6 thi An Khanh
Chung cw Nguyén Vin
Céng

Khu biét thww Ha b6

Khu dé thi Thé&i An
Chung cw Tang Nhon
Phu

Khu nha & Hoang Quéc
Viét

Khu nha & Ly Thwong
Kiét

Khu phtrc hop 2756
Khu d6 thi Noongtha
Khéach san lbis

Khu nghi dwéng Bao
Pai
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Phu luc 2: Tién d6 cac dw an

Khu d6 thi | Dich Vong, Cau | 22,5 ha
Dich Vong. | Gidy, Ha Noi.
Hang muc
chinh:
Chung cw Da hoanh thanh xong
N04B2 nam 2009
Chung cu Hado 5,262 m2 650 D3 xay dén tang 28 va | 2013-2015 | Doanh thu uwéc
ParkView: Cao sé giao nha vao tinh 920 ty
32 tang gdm Q4/2014. Dy an da doéng. Tién
341 c&n ho ban hét véi gia trung ban can ho thu
binh 26,5 triéu/m2 dén Q1/2014
14 600 ty déng
Chung cw CC1: 2,206 m2 181ty dong | Pang xay mong, du | 2014 -
17 tang véi 135 kién mé& ban vao | 2016
can ho T6/2014 voi gia ban
30 triéu ddng/m2
Nha dich wvu 5,500 m2 Hién tai dang cho thué | 2017 -
CC3 lam séan tennis. 2019
Coéng trinh nha 9,865 m2 2016 -
hén hop: HDG 2018
s& hivu 50%
Nha biét thy 6,784 m2 ba ban giao cho
lién ké: HDG s& khach hang s dung
hiru 50% vao nam 2010
Khu nha & 183 | Thanh Xuan, Ha | 21, 136 m2 780tyddong | Pa ban giao cho
Hoang Van | Noi. khach hang s dung
Thai: Toa nha nam 2011
chung cw cao
18 - 20 tang vé&i
504 can ho va
66 nha thap
tang
Khu dé thi An | Ha Noi. 30,02 ha 6,500 ty dong 2013 -
Khanh - An 2017
Thwong. Cac
hang muc
chinh:
Nha thap tang Con 2,08 ha chua
(6,78ha) ban, phan da ban méi
thu tién dat va chua
thu tién xay thd
Nha cao tang Dw kién chuyén sang
(6ha) nha thép tng
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Bao cao khao sat CTCP Tap Poan Ha b6 (HDG)

Chung cw Ha
Do6-Nguyén
Van Céng: 5
toa chung cuw,
cao 13 tang vé&i
431 can ho

Nguyén Van
Céng, Q. Go
Vap, Tp. Hb Chi
Minh.

8,906 m2

500 ty dong

Toa CT1 -CT4 xay
dwng cho can bo
chién sy da hoan
thien, dy kién ban
giao vao Q1/2014. Gia
ban 13 triéu /m2. Toa
CT5 da ban giao vao
Q4/2013.

2013-2014

Doanh thu va
LNTT woc tinh
600 ty va 80 ty
ddng (ghi nhan
2013-2014).

Trong nam
2013 da ghi
nhan 260 ty
déng  doanh
thu ttr viéc ban
giao toa CT5

Khach
IBIS-Hado
Hotel: Cao 13
tdng, 3 tang
ham. Hang
muc chinh:

san

Tan Binh.Tp.
H Chi Minh.

3,496 m2

450 ty dong

2014 -
2016

Khach san 3
sao: 334 phong

Trung tam
thwong mai

2,500 m2

Khu van phoéng
cho thué: 5,500
m2

Dw an Ha bo
Z756 Sai Gon.
Céac hang muc
chinh:

Tp. HO6 Chi
Minh.

6,85 ha

SOl
uUsSbD

triéu

Sé m& ban tr ndm
2015.

2013 -
2020

Khu thap tang:
Dién tich 33,660
m2 v&i 115 can,
cao tlr 4-5 tAng

Khu cao tang:
Dién tich 10,628
m2, 8 thap cao
30 tang

Dién tich cong
céng, trwong
hoc: 16,163 m2

Dién tich dét
cbng vién, ha
tdng ky thuat:
1,715m2

Khu biét
Ha Do

thw

766 Suv Van
Hanh, Quan 10,
Tp. HO Chi
Minh.

7,174 m2

110,5 ty déng

DPa hoan thanh nam
2010. Dy an dang m&
ban

19 16 biét thw
dang cho thué
v&i doanh thu
17 ty/nam va
lgi nhuan 8
ty/nam
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Bao cao khao sat CTCP Tap Poan Ha b6 (HDG)

8 Toa nha Ha B6 | Trwong  Son, | 7,500 m2 115 tyddng | P4 hoan thanh nam Doanh thu cho
South Building | Tan Binh, Tp. 2012 thué 26 ty/
H6 Chi Minh. ndm va loi
nhuén 12
ty/nam
9 Khu nghi | Nha Trang. 8,92 ha 554ty dong | Dw kién mé& ban biét | 2013
dwdng Bao thw trong nam 2014 2017
bai. Hang muc
chinh:
Khach san 5
sao: 180 phong
Nha hang: 150
ché
Trung tam hoi
thdo: 200 chd
Biét thw cho
thué: 5 can
Biét thw ban: 36
can
Bén du thuyén
10 Dw an | Vieng  Chan, | 74,3 ha 4,000 ty ddng | P4 ban 7ha. Van dé | 2013 Ghi nhan 150
Noongtha: Biét | Lao cép sb dé cho dan cw | 2017 ty doanh thu
thw, nha vwon, tai dw an van chua trong nam
nha lién ké duoc giai quyét 2014
11 Dw an Thay | Quang Nam Cong  suat | 600ty ddng | Pa hoan thanh nam DPong gop 22 ty
dién Za Hwng 30MW. Gia 2009. San Ilwgng dién déng vao loi
vbn 18 ty - 20 khoang 130 triéu nhuan  nam
ty/MW KWH/ nam 2013
12 Dw an Nam | Nghé An Coéng  suat | 740ty Bat dau phat dién vao
Pong 32MW. thang 11/2013
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@BSC B4o cao khao sat CTCP Tap Doan Ha Dé (HDG)

HE THONG KHUYEN NGH/ VA PHUWONG PHAP DINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cda chiing t6i dua trén sy phat trién cda thj truong va sy chénh léch gida gia
hién tai voi gia muc tiéu 12 thang bao gom ca co tire qua cac thoi ky (trir nhieng triromg hop dac biét). Hé thong
khuyén nghj nay dwoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lva chon phuong phap dinh gia phu thuée vao ting nganh timg doanh nghiép va
timg c6 phiéu. Méi b4o céo cé thé dua trén mét phuong phép riéng 1é hay téng hop cda cac phwong phap sau: 1)
Phuwong phéap tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3)
Phuwong phap gia tri tai sén rong (NAV, RNAV).

Hé thong Khuyén nghi  Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thi trwdng tr 20% tré [én

MUA Néu gia muc tiéu cao hon gia thi treong tr 5% dén 20%

NAM GI¥ Néu gia muc tiéu cao hon hay thap hon gia thi trwéng khéng qua 5%

BAN Néu gia muc tiéu thap hon gia thi trwdng it nhat 5%

KHONG DANH GIA Khuyén nghi dau tw va gia muc tiéu bi loai bé can ctr theo chinh sach cda BSC khi
BSQ dong vai tro tw van trong mot hgp dong sap nhap hoac trong mot giag dich
chién lvoc cﬂa’doar)h nghiép do, va trong tredng hop BSC khéng du dir liéu de thyc
hién dinh gia c6 phiéu.

KHUYEN CAO SU’DUNG

Ban b&o céo nay cia Céng ty Cé phan Chiing khoan Ngan hang Dau tw va phét trién Viét Nam (BSC), ch/ cung
cap nhung thdng tin chung va phan tich doanh nghiép. Bao cao nay khdng dwoc xay dung dé cung cép theo yéu
céu cua bét ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gii ching khoan. Nha déu tw
chi nén st dung céc théng tin, phan tich, binh ludn cda Bén béo cdo nhw la nguén tham khao truéc khi dua ra
nhiimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong béo céo nay duoc
dua trén nhimg nguén di liéu déang tin cdy. Tuy nhién Cong ty Cé phan Ching khoan Ngén hang déu tw va phéat
trién Viét Nam (BSC) khéng ddm bdo rang cac ngudn thdng tin nay & hoan toan chinh xac va khéng chju bat ky
moét trach nhiém nao déi véi tinh chinh xac cda nhiing théng tin dwoc dé cdp dén trong béo céo nay, ciing nhw
khéng chju trach nhiém vé nhing thiét hai déi véi viéc st dung toan bé hay mét phdn néi dung cda bén béao céo
nay. Moi quan diém ciing nhw nhan dinh duoc dé cép trong bao céo nay dua trén sy can nhac cén trong, cong
minh va hop ly nhét trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bao
triréc. Ban bao céo nay c6 ban quyén va la tai sdn cda Cong ty Cé phan Chung khoan Ngan hang Dau tw va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, stra déi, in &n ma khong c6 sw déng y cta BSC déu trai luat

PHONG PHAN TiCH - CONG TY CO PHAN CHUNG KHOAN NHDT&PTVN

Trwéng Phong Tw van dau tw Trwéng Phong Phan tich Tw van dau tw Khach hang Té chirc
Nguyén Thanh Hoa Tran Thang Long Nguyén Ngoc Anh
Tel: 0439352722 (155) Tel: 0439352722 (118) Tel: 0439352722 (175)
Email: hoant@bsc.com.vn Email: longtt@bsc.com.vn Email: anhnn@bsc.com.vn

THONG TIN LIEN HE

BSC Tru s& chinh Chi nhanh BSC Hé Chi Minh
Tang 10, 11 — Thap BIDV Tang 9 — 146 Nguyén Cong Tr
35 Hang V6i — Hoan Kiém — Ha Noi Quan 1, Tp. Hb Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn

Ban quyén cda Cong ty Cé phan Chung khoan Ngan hang BAu tw va phat trién Viét Nam (BSC), 2009.

Bét ky néi dung nao cda tai liéu nay ciing khéng duwoc (i) sao chup hay nhan ban d‘bét ky hinh thiéc hay phuong
thde nao hodc (i) dwoc cung cap néu khéng duwoc sw chap thudn cda Coéng ty C6 phan Chung khoan BIDV.
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