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CONG TY CO PHANXAY DUNG VA KINH DOANH DPIA OC HOA BINH

Thong tin c6 phiéu Ngay 15/5/2014
Ma chung khoan HBC
Nganh Xay dyng cong trinh
San giao dich HOSE
Thi gi4 ngay 15/5/2014 (dong) 14.400
Vén hoéa thi truong (ty dong) 740,7
KLCP dang luu hanh 47.903.304
P/E trailing 20,7
P/B 0,7

Né@m 2013, doanh thu suy giam manh trong bdi canh thi trudng nha ¢ am dam. Doanh
thu hop nhat dat 3.432 ty dong (-16% yoy, hoan thanh 68% KH), LNST dat 24 ty dong
(-80% yoy, hoan thanh 14% KH).

DHCP nam 2014 da thong qua ké hoach tang truong khé cao véi doanh thu 5.000 ty
dong (+46% yoy) va LNST 175 ty dong (+640% yoy) trén co s du bao thi truong BDS
noi chung va thi truong xay dung nodi riéng s& c6 nhiing chuyén bién kha quan hon. Ké
hoach chi tra c6 tirc 13 15% gdm 5% tién mat va 10% cé phiéu.

Q1.2014 doanh thu sut giam manh, chi dat 607 ty dong (-39,3% yoy, hoan thanh 12%
KH) chu yéu do nhiing dy an I6n tring thau trong ndm 2014 chua dugc ghi nhan doanh
thu. LNST hop nhat dat 1,5 ty dong (-91,2% yoy, hoan thanh 0,9% KH).

Chung t6i danh gia ké hoach doanh thu 5.000 ty dong 1a kha thi khi HBC da thang thau
nhiéu dy an 16n trong nam nay. Tuy nhién, chdng t6i cho rang ké hoach loi nhuan la kha
thach thirc trong bdi canh thi truong xay dung van chua thuc su khéi sic. Muc tiéu loi
nhuan sau thué dat 175 ty dong, ting dén 640% la rat kho dat dwoc. Ching toi khuyén
nghi THEO DOI ¢6 phiéu HBC.

Chi tiéu tai chinh

DTT (ty dong) 1.768,2 3.055,3 4.064,9 3.432,4
+1- yoy (%) +0,3% +72,8% +33,0% -15,6%
LNST (ty dong) 139,2 149 132 26,4
+1- yoy (%) +188,3% +7,0% -11,4% -80%
TTS (ty ddng) 1.912,9 3.285,4 4.580,4 4.756,9
+/- yoy (%) +43,3% +71,7% +39,4% +3,9%
VCSH (ty ddng) 665,4 721,6 771,3 977,5
+/- yoy (%) +14,5% +8,5% +6,9% +26,7%
No/TTS (%) 63,8% 77,8% 83% 79,3%
TS LN gop (%) 16,7% 13,7% 9,3% 9,1%
TS LN rong(%) 7,9% 4,9% 3,2% 0,8%
BV (ddng) 40.612 37.105 20.413 20.186
EPS - TTM (dong) 9.411 7.439 3.646 599
ROA (%) 8,6% 5,7% 3,4% 0,6%
ROE (%) 22,3% 21,5% 17,7% 3,0%
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THONG TIN DOANH NGHIEP

Théng tin chung

Co ciu cb dong

CTCP Xay dyng va Kinh doanh Bja éc Hoa Binh dwoc thanh Iap ngay 1/12/2000 véi tién than 1a van phong
xay dung Hoa Binh, ngay 27/6/2006 Cong ty chinh thirc niém yét trén san giao dich ching khoan TPHCM.
HBC hoat dong trong linh virc xay dung dan dung, cdng nghiép va co so ha tang. Ngoai ra Cong ty con san
XUt va kinh doanh son, thanh pham mac, trang tri noi that va cac loai vat liéu xay dung khac. Mang kinh doah
dia ¢ bao gdm dau tu xay dung va kinh doanh céc du &n nha &, chung cu, khu cong nghiép; va cho thué vin
phong (voi thuong hiéu Pax Sky). Mang kinh doanh BDS gap nhiéu kho khin nén Hoa Binh dang thoai dan vén
khoi nhiéu dy an ma Cong ty da dau tu trong nhimg nim qua.

Cong ty da phat hanh ting von diéu 1¢ lién tuc, dén nay vén diéu 1 da dat 518 ty dong, tang hon gap 5 lan so
V61 nam 2006.

Qua trinh tang von diéu 1¢
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Nguon: BCTC 2006 - 2013

Cong ty ¢6 s¢ hitu nude ngoai 32,6%, khong c6 sé hitu Nha nuéc. Trong d6, mot s6 ¢d dong 16n ¢o thé ké dén:
Lucerne Enterprise, Chip Eng Seng, Vietam Holding...

Co ciu cb dong cia HBC

Vietnam ~_ Khac
Holding,,»-r-"""""' 35.2% H\
4.7%.
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Seng 4.8% Enterprise

19.3%

Ngusn: VCBS tong hop

KET QUA SAN XUAT KINH DOANH 2013

Tinh hinh hoat d¢ng
kinh doanh

Doanh thu suy giam manh trong bdi canh thi trwong nha ¢ am dam. Doanh thu hop nhit nam 2013 dat
3.432 ty dong (-16% yoy, hoan thanh 68% KH) chii yéu do cAc cha dau tu déu dang gip kho khin vé vén dan
dén tinh trang tam dung hodc gian tién d6 du an. Thém vao d6, nhu cau nha & van khé thap khién cho phan
khic xay dyng chung cu - phan khic HBC chii trong trong ndm 2013 — gap nhiéu kho khan. Nam 2013, HBC
thuc hién thi cong tai 54 cong trinh trong d6 17 du 4n méi thing thau trong ndm 2013 véi tong gia tri gan 4.000
ty ddng, mot sé du an 16n nhu: SSG Tower (231 ty dong), Vietinbank Tower (769 ty dong), GEMS Myanmar,
Sunrise City (306 ty déng), Trung tdm K§ Thuat Do Luong 3, Tokyu — Sora Garden 1 (409 ty dong). ..
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Co ciu doanh thu chuyén dich tir mang xay dung nha & sang mang xay dung cong nghiép.Vai nhiing khé
khin & mang xay dung nha ¢, HBC di chuyén hudng hoat dong xay dung sang linh vuc xay dung thuong mai,
van phong va nha xudng véi dong tién tuong ddi 6n dinh va tiém ning ting truong t6t hon khi dong vén dau tu
FDI vao Viét Nam dang c6 dau hiéu ting truong tro lai. Ty trong doanh thu phan khic céng nghiép nam 2013
dat 31,3%, taing manh so véi mac 18,5% cua nam 2012. Trong khi d6, phan khdc nha ¢ giam tr mic 32,4%
xudng con 23,9%.

Doanh thu va lgi nhuan Co ciu doanh thu
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Nguén: VCBS téng hop

Doanh thu BDS dat 64,6 ty dong, suy giam manh 36% yoy khi cac du &n BDS hoat dong kém hiéu qua. Ngoai
trir dy 4n MB Babylon ¢ tién d¢ ban hang tét, HBC da phan phdi thanh cong toan bo 297 cin ho thudc du an
trong nam 2013, cac dy an BPS khac nhu Long Thai, Thanh Xuan, Rimg Duong — Thanh Lau, du an BOT ciu
An Hai (Pha Yeén) khong kha quan va HBC dang tim ddi tac dé chuyén nhwong hoic thoéi von tai nhiing du an
nay. Nam 2013 HBC bt d¢au thAm nhéap vao linh vire cho thué vin phong véi viéc ky hop dong thué lai toan bo
tda nha Pax Sky ¢ duong Nguyén dinh Chiéu (Q3 TPHCM) tir cha dau tu Resco 7 sau d6 cho thué lai. Doanh
thu ghi nhan tir mang cho thué van phong udc dat trén 30 ty dong.

Khodn phai thu ting, trich 1ap du phong Ién 1am suy giam lgi nhuan. Khoan phai thu ting 4,9% yoy (dat
3.012 ty dong) du doanh thu suy giam 16% cho thay hoat dong thu tién cia HBC dang gap nhiéu kho khan. S6
ngay thu tién binh quéin ciing ting nhanh qua cac nam, tir 151 ngay trong nam 2011 1én 204 ngay trong nim
2012 va 313 ngay trong nam 2013. Trich lap dy phong phai thu kho doi trong nam ting thém 54 ty dong, liy ké
dén cubi nam 2013 da dat 71 ty dong. Cac khoan trich 1ap phan Ién dén tir nhitng di an nha & nhu Era Town,
Kenton, ...

Khoan phai thu va sb ngay thu tién N vay va kha ning tra l4i
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Tinh hinh vay ne

KQKD ciia cac don vi
thanh vién

Loi nhuan sau thué suy giam manh so véi cing ky. LNST niam 2013 dat 24 ty ddng (-80% yoy, hoan thanh
14% KH). Loi nhuan suy giam manh do mét s6 nguyén nhén: i) &p luc canh tranh ting cao khién bién lgi nhuan
gop suy giam giam tir 13,7% trong nam 2011 xubng 9,3% trong nam 2012 va 9,1% trong nam 2013, ii) cic
cong ty lién két hoat dong kém hiéu qua, trong nam 2013 ghi nhan 15 4 ty dong, iii) trich lap du phong phai thu
kho doi tang manh. Ty suét loi nhuan rong da giam manh trong 3 nam qua, hién chi con dat 0,8%.

Hé s6 No/VCSH giam tir mirc 4,9 1an trong nam 2012 xudng con 3,9 lan trong ndm 2013 chu yéu do HBC ting
von diéu Ié khoang 25%. No vay du giam nhe 2,5% nhung van ¢ muc cao, dat 1.374 ty dong; hé sd no
vay/VCSH giam twong tng tir 1,8 1an xudng con 1,4 lan. Viéc HBC st dung don bay tai chinh khé 16n trong
diéu kién kinh doanh khéng thuan loi nhu hién nay tao ap luc chi phi Iai vay 16n, hé s6 EBIT/I3i vay da giam
manh tir 2 1an xudng chi con 1,4 lan cho thay kha ning thanh toan 14i vay cua HBC dang c¢6 chiéu huéng giam.
Mac du vay, no vay s& khd ¢ kha nang giam nhiéu, tham chi con cd thé tang thém do nim 2014 HBC s& can
tang von lwu dong dé tai trg cac du &n Ion nhu Vietinbank Tower va Saigon Center.

Céc cong ty con va lién két cia HBC c6 két qua khéng tich cuc trong nam 2013 khi c6 dén 7/10 cong ty con va
2/3 cong ty lién két thua 15. Trong do, Cong ty con Xay dung va Pia éc Hoa Binh Ha Noi c6 KQKD thap nhat
v6i LNST 16 gan 43 ty dong va HBC da tam ngimg hoat dong ciia cong ty nay. Hoa Binh Engineering (HBE) la
mot don vi hoat dong khé hiéu qua da duoc ting von tir 17 ty dong I1én 36 ty dong, sau d6 duoc HBC chuyén
nhwong vén cho Jesco Asia Nhat Ban dé thanh 1ap CTCP Jesco Hoa Binh (JHE) véi von gép 51% tir phia Nhat
Ban.

KE HOACH KINH DOANH NAM 2014

K& hoach doanh thu va
loi nhuan

PHCP nim 2014 da thong qua ké hoach doanh thu 5.000 ty dong (+46% yoy) va LNST 175 ty déng
(+640% yoy) trén co so dy bao thi truong BDS ndi chung va thi truong xay dyng ndi riéng s& co nhiing
chuyén bién kha quan hon.

+Mang xay dung: Tir ddu nam dén nay HBC da thing thau trén 5.000 ty dong bao gom du an Saigon Center
(1.600 ty dong), Vietinbank Tower (2.900 ty dong) va 2 dy an cin ho cua Novaland & Q4 - TP.HCM (520 ty
dong), cling véi 2.800 ty dong tir nam 2013 chuyén sang, tong gia tri cong viéc hién nay da dat khoang 8.000
ty dong. Phan doanh thu cé thé ghi nhan trong nam 2014 tir dy an Vietin Bank Tower la khoang 1.150 ty dong
va tir du &4n Saigon Center 12 500 ty dong.

Cong ty cho biét sé tiép tuc theo dudi nhimg cong trinh thwong mai, van phong va ha tang cdng nghiép co
dong tién 6n dinh va sé timg budc mé rong thi trudng sang cac nudc khac trong khu vy, Thi truong Indonesia
s& 1a muc tiéu sip ti cia HBC khi Cong ty danh gia thi truong xay dung nay cd tiém nang phat trién rat 16n va
¢6 ty suét loi nhuan cao hon.

Chién Iwgc tong thau: HBC dang timg budc tién téi md hinh tong thau. Pay 1a mé hinh quan ly cia cac tap
doan xay dung I6n trén thé gisi khi cong ty me tham gia ddu thau du 4n sau d6 s& ban giao cho cac thiu phu va
cac cong ty con thi cong. Uu diém caa mo hinh kinh doanh nay la ty suat loi nhuan s& dwoc duy tri 6n dinh va
HBC s& c6 thé tiét giam nhiéu chi phi lién quan dén nguyén vat liéu ciing nhu chi phi quan ly.

+Mdng bdt d@éng san: Du 4n Can ho Green Park (Binh Tan) s& la du an chu luc trong nim 2014. Pay 1a du én
HBC hop tac du tu cing Céng ty TNHH IDE (Han Qudc) véi vai trd nha thau xay dung, sau d6 HBC di mua
lai 330 can ho cua ddi tac dé tu kinh doanh. Cac cin ho c6 dién tich 49m2 - 121m2 thudc phén khdc trung cap
voi gia ban hop ly khoang 13 triéu ddng/m2. Véi du bao thi truong s& ¢6 chuyén bién tich cuc trong niam
2014, HBC da dat ké hoach mang kinh doanh nha & c6 thé dat loi nhuan khoang 2 ty dong (nam 2013 15 0,6 ty
ddng).

V6i nhiing du &n xay dung da thing thau, ching t6i cho rang kha ning hoan thanh ké hoach doanh thu nim
2014 caa HBC la kha quan. Tuy nhién, ching t6i danh gia ring muc tiéu lgi nhuan 175 ty dong 1a tuong ddi
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K& hoach phéat hanh
ting VDL, ban cb phiéu
quy va ké hoach cé tiic

KQKD Q1.2014

QUAN PIEM PAU TU

cao khi cac mang hoat dong kinh doanh ciia Céng ty chua c6 nhiéu dot pha. Cac khoan phai thu khé doi sé tiép
tuc tang va HBC c6 ké hoach trich lap thém khoang 22 ty dong du phong phai thu khé doi trong nim 2014.

DHCP 2014 da thong qua ké hoach ting VDL nam 2014 nhu sau: 1) Phat hanh 20 triéu c6 phiéu riéng Ié cho
nha dau tu chién lugc voi gia phat hanh khong dudi 23.000 dong/cp, 2) Phét hanh 800.000 cb phiéu ESOP.
Nhu vay, VDL trong nam 2014 c6 thé ting thém khoang 208 ty ddng. Cong ty ciing dang xem xét viéc ban 3,9
triéu c6 phiéu quy tri gia khoang 110 ty dong trong nam nay dé cai thién dong vén luu dong. Tuy nhién, theo
nhan dinh cua chdng toi, véi muc thi gid hién nay chi vao khoang 14.500 dong/cp, viéc phét hanh tang von
ciing nhu ban ¢6 phiéu quy cé thé s& gap nhiéu kho khan.

Ké& hoach ¢6 tirc nam 2014 1a 15% véi 5% tién mat va 10% co phiéu.

Doanh thu Q1.2014 dat 607 ty dong (-39,3% yoy, hoan thanh 12% KH). Doanh thu sut giam manh chu yéu do
nhitng du an 16n tring thau trong nam 2014 chua dugc ghi nhan doanh thu. Bién lgi nhuan gop giam tir 9,1%
trong nam 2013 xubng chi con 7,2% trong quy 1 tiép tuc cho thay su canh tranh ngay cang gay gat trong
nganh. Ngoai trir chi phi 14i vay giam 50% do Iai suat giam va ng vay ngan han giam 100 ty dong, cac loai chi
phi khac khong c6 nhiéu thay doi so véi cing ky du doanh thu syt giam manh. Thém vao d6, cac cong ty con
va cong ty lién két c6 két qua khong tét va bi 16 khoang 1,1 ty dong lam loi nhuan bi x6i mon. LNST hop nhat
dat 1,5 ty dong (-91,2% yoy, hoan thanh 0,9% KH), day la mirc qué thip so véi ké hoach nam.

Quy 1 HBC da bét dau dua vao hoat dong tda nha Pax Sky Il & duong Pham Ngoc Thach (Q3, TPHCM). Pay
la cao ¢ van phong co chiéu cao 12 tang véi dién tich cho thué khoang 190m2/ting, muc gia cho thué bao
gom thué hién nay khoang 17-19USD/m2. Tiép néi thanh cong tai tda nha Pax Sky |, HBC dang timg budc mé
rong mang cho thué van phong va dang xay dung Pax Sky tré thanh mot thuong hiéu manh trong linh vyc nay.

Tinh hinh kinh doanh ciia HBC trong ndm 2014 dang cho thdy du hiéu cai thién khi Cong ty thiang thau nhiing
du an quy mé 16n. Mic da KQKD QI chua kha quan, ching toi danh gia ké hoach doanh thu 5.000 ty dong
van kha thi do cac doanh nghiép nganh xay dung thuong c6 KQKD cao hon vao nhiing quy cudi nam. Tuy
nhién, chiing tdi cho rang ké hoach loi nhuan dugc dua ra trong nam 2014 1 kha thach thic trong bdi canh thi
truong xay dung van chwa thuc sy khoi sic. Muc tiéu loi nhuan sau thué dat 175 ty dong, ting dén 640% la rat
kho dat duge. Thém vao d6, viéc HBC lién tuc phat hanh ting vén trong nhimg nim qua ciing s& khién Cong
ty gap rui ro pha lodng cb phiéu, P/E trailing dat gan 20 lan. Chlng tdi cho rang can thém thoi gian dé co thé
danh gia trién vong loi nhuan doanh nghiép trong nam nay. Trén co so than trong, chdng t6i khuyén nghi nha
dau tw THEO DOI ¢6 phiéu HBC.
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CAM KET

Chuing tdi, bd phan phan tich va nghién cuu thi treong cia Cong ty chitng khoan Vietcombank (VCBS), cam két rang cac thong tin dua ra trong Béo
c4o nay dugc xtt Iy mét cach chéan thyc va chudn muc nhit.Ching t6i cam két tuan thii dao dirc nghé nghiép & mirc do tdi da cé thé dat duoc.

PIEU KHOAN SU DUNG

Bdo cdo nay dugc xay dung bai bo phan phén tich va nghién cuu thi truong cua Cong ty chitng khoan Vietcombank (VCBS) cung/hoac véi su hop tac
ctia mdt hoac mot s6 bo phan cia VCBS nham cung cip cac thong tin cap nhat vé thi trudng trong ngay.

Ban than béo cao nay va/hoic bt ky nhan dinh, thong tin nao trong bao céo nay khdng phai la cac 10i chao mua hay ban bit ky mét san pham tai chinh,
chirng khoan nao dugc phan tich trong bio céo va ciing khong 14 san phim tur vin diu tu hay ¥ kién tu vin diu tu ndo cia VCBS hay cac don vi/thanh
vién lién quan dén VCBS. Do d6, nha dau tr chi nén coi bao céo nay Ia mét ngudn tham khao. VCBS khong chiu bét ky trach nhiém nao truéc nhiing
két qua ngoai y mudn khi quy khach st dung cac thong tin trén dé kinh doanh chirng khoan.

Tét ca nhiing théng tin néu trong béo céo phan tich déu d3 duogc thu thap, danh gia véi mirc cin trong téi da c6 thé. Tuy nhién, do cc nguyén nhan chii
quan va khéch quan tir cac ngudn théng tin cong b, VCBS khéng dam bao vé& tinh x4c thic ciia céc thong tin duoc dé cap trong bao cdo phén tich ciing
nhu khéng c6 nghia vy phai cap nhat nhirng thong tin trong bao céo sau thoi diém béo céo nay dugc phat hanh.

B4o cao nay thuoc ban quyén ciaa VCBS. Moi hanh dong sao chép mét phan hozc toan bd noi dung béo céo va/hoic xuét ban ma khéng c6 su cho phép
bing vin ban ciia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Tang 12,17 tda nha Vietcombank
198 Tran Quang Khai, Ha Noi
Tel:84 — 4 — 39 366 990
Fax: 84 -4 -39 360 262

Tru so chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trin Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367518/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S& may 1é: 213/218
Chi nhanh HS Chi Minh : Liu 1&7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phuong 6, Quan 3, TP. H6 Chi Minh
DT: (84-8)-38208116
Chi nhanh Pa Néng : Tang 2, Toa nha TCT Du lich Ha Nbi, s6 10 dwong Hai Phong, Phuong Hai Chau 1, Quan Hai Chau, Pa Ning
DT: (84-511)-33888991 - S6 may lé: 12/13
Chi nhanh Cén Tho : Tng trét, Toa nha Buu dién, sé 2 Pai 16 Hoa Binh, Quan Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Téng trét, s6 27 Puong L& Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau
DT: (84-64)-3513974/75/76/77/78
Phong Giao dich Phi M§ : Toa nha Lawrence Sting, s6 801 Nguyén Luong Béng, Khu d6 thi Phd M§ Hung, Quan 7, TP. H3 Chi Minh
Hung DT: (84-8)-54136573

Vin phong Pai dién An Giang : Tang 6, Toa nha Nguy@n Hug, sé 9/9 Tran Hung Pao, Phuong My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Pai dién Dong Nai : F240-F241 Puong V6 Thi Sau, Khu phé 7, Phuong Théng Nhat, TP. Bién Hoa, Tinh Dong Nai
PT: (84-61)-3918812
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