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| CHUNG KHOAN WB

CTCP PAU TU VA PHAT TRIEN BAT PONG SAN HUDLAND - HLD

Khuyén nghi: MUA
Ngay 12/12/2014

Ving gia mua: 18.000 — 19.000 d/cp

Vung gia muc tiéu: 27.000 d/cp

Théng tin doanh nghiép:

CTCP Béu tu va Phat trién Bat

Tén: dong san HUDLAND
Vién didu l8: 200.000.000.000 déng
Vén hoa: 376.000.000.000 déng
Nganh: Bét ddng san
Niém yét: S& GDCK Ha Néi (HNX)
Ma CP HLD
SLCP 20.000.000 cd phiéu
S6& hiiu NN 1,67%
Chi sé tai chinh:

2012 2013 2104F
EPS {vnd) 9.780 6.720 4.031
BV (vnd) 33.275 19.218  21.500
Cd tic (vnd) 2.500 1.500 1.500
CoticThigia  250%  112% 8.0%
ROA (%) 125%  13,3%  13.0%
ROE (%) 294%  205%  20,0%
Théng tin bién déng gia cb phiéu:
Gia ngay 12/12/2014: 18.600
Gia cao nhat 52 tudn: 23.000
Gia thap nhét 52 tudn: 14.500
% tang/giam 1 thang: +7,4%
9% tang/gidm 3 thang: +5,8%
% tang/giam 6 thang: +17,2%
% tang/giam 1 nam: +29 6%
KLGDTR 1 thang 66.209
KLGDTB 3 thang 69.042
KLGDTB 6 thang 64.749

Théng tin dinh gi4 theo phan tich co ban:

Phuong phap P/E: 28.236
Phuong phap P/B: 27.230
Phuong phap FCFE: 26.291
Phuong phap FCFF: 26.388
Gia muc tiéu 2014: 27.000
Khuyén nghi theo phan tich ky thut:

Xu hiréng ngdn han Téng
Xu hwdng trung han Tang
Xu hudng dai han Tang
Ving xem xét mua: 18.000 — 19.000
ing ban chét 1oi: 27.000
‘ing ban cét 16: 16.500

Research: Do Bao Ngoc

Nghién ctru cao cap

Email: ngoc1.dobao@mbs.com.vn
Mobile: +84 090.227.6166

www.mbs.com.vn

Khuyén nghi:

V6i nhiing yéu t6 co' ban clia doanh nghiép HLD (du kién EPS 2014 & muc 4.031 dicp, BV 2014
khoang 21.749 dicp), va béing céc phuong phép dinh gia PIE, P/B, FCFE, FCFF ching tdi dinh gid
HLD & mirc 27.000 dicp. Véi mac gid hién tai 18.600 dicp thi HLD 1a mét co hai @au tu tét va ching
téi khuyén nghi MUA 6 phiu nay véi ki vong dat mie gia muc tiéu 27.000 dicp trong 12 théng tdi.

Piém nhan dau tuw:

Giai doan 2011 — 2013 nganh bit déng san va xiy ding gap nhiéu kho khin khi chinh
sdch tién té theo hwéng thét chat, 1i suit ting cao, kinh té suy gidm va thi triong bat
déng san déng bing va nhiéu doanh nghiép trong nganh hoat déng thua 16: Trong bdi canh
d6 thi két qua kinh doanh clia HLD ciing c6 su suy gidm, tuy nhién hoat déng kinh doanh van duy
tri &n dinh, van ghi nhan loi nhudn kha va tra cd tie bang tign miét cho cd déng & muc cao.

Voi nhitng nd Iwc cai thién kinh té cia Chinh Phii cudi ndm 2013 va bwéc sang nam 2014
thi nén kinh té da ghi nhdn nhiimg tin hiéu tich ciec khi 13i suét duy tri mirc thip, lam phat
dwoc kiém ché, tang trudmg kinh té din cai thién, qua dé thi truong bét déng san ciing
cho tin hiéu hdi phuc véi lueng giao dich ting, tén kho nganh giam dén: trudc nhing
chuyén bién tich cuc dé thi HLD 1 mét trong nhiing doanh nghiép dén diu co héi phuc héi ciia
thi trurémg khi lién tuc chao ban san phdm phi hop véi nhu cdu thi trudng nhw di &n Green
House (téa nha GH1, GH2, GH3, GH4, GH5, GHB), du an khu biét thy va du dn khu nha lién ké
Lé Thai T4, Bac Ninh, dy &n nha & thép tang LK27, BT8 tai KDTM X& Van Canh, dy &n nha &
thép thng No-05B khu dé thi Viét Hung...

Bén canh do dé chudn bj cho cic ké hoach dai hei trong cdc ndm téi HLD ciing chudn bj
cho minh quy dét &n dinh, danh sach cac dw an thuc hién géi diu cé tinh kha thi cao, cu
thé nhu: cac dw an co thé sé hoan thanh va cho doanh thu trong cac nam tdi 18 Dur én khu B —
Lé Thai T4, Bic Ninh, Dy 4n nha & thu nhdp thdp & bdc ninh, dy @n khu dén cu méi tai Binh
Giang — Hai Durong. .. Vi&i ngudn dy an én dinh va thi trugng bat déng san dang trén da hdi phuc
la cac yéu té ddm bdo cho doanh thu va lgi nhudn tét cho HLD trong giai doan 2015 — 2016.

HLD la don vj thanh vién ndi béat cia HUD, nén co lgi thé Ion trong viéc dugc lwa chon 1a don
vi thuc hién céc dif &n 16n, ngudn dy an déi dao dam bdo hoat déng, bén canh d6 thi ban lanh
dao HLD ciing dinh huéng chi déng tim kiém va phat trién cac nguén dir an tiém ndng dé tranh
gud phu thude vao tdng cdng ty HUD.

Tinh hinh kinh doanh 9 thang dau ném 2014: HLD dat téng doanh thu hon 231 ty déng, loi
nhudn sau thué dat 33,9 ty ddng, I4n luot dat 48,9% ké hoach doanh thu va 41,5% ké hoach loi
nhudn nam 2014. EPS 9 thang 2014 dat 1.696 d/cp, gia tri sd sdch dat 19.246 d/cp. Nam 2014,
HLD dét trong t&m doanh thu vao viéc md& ban 2 téa nha 17 tang GHS, GHE thudc du an Green
House (16 d&t CT17, Khu d6 thi Viét Hung, Ha N6i), dur n nay d& mé ban tir gidia quy 3/2014 va
du kién hoach toan mdt phan doanh thu va lod nhudn trong quy 4/2014 va nam 2015.

Dw phoéng két qua kinh doanh quy 4/2014 va ca nam 2014: trong quy 4 HLD di kién hoach
toan phén ban can hé tir 2 téa nha 17 tAng GH5, GH6 clia du 4n Green House, theo théng tin tir
doanh nghiép thi tdng doanh thu udre tinh t& 2 téa nha nay ¢ thé dat trén 800 ty dbng va dén
nay doanh nghiép da ban thanh cdng hon 30% can hd, nhu vay wdc tinh riéng phan doanh thu
ttr 2 toéa nha GH5, GH6 cé thé dem lai cho HLD doanh thu hon 250 ty déng, lgi nhudn wéc tinh
o6 thé dat hon 45, va khd ndng cao 1a HLD sé& hoan thanh tét ké hoach doanh thu 473 ty déng va
loi nhuan sau thué hon 81 ty déng, tuong teng EPS 2014 dat hon 4.000 d/cp, gid tri sd sach cudi
2014 cd thé dat 21.749 dicp, ddy Ia diéu kién thuan loi @& HLD ddm béo thuc hién chi tra c6 tuc
15% tidn mat nhu ké hoach.

Co ciu tai chinh lanh manh: Tai san c6 tinh than khodn cao khi tai san ngdn han chiém 99,0%
téng tai san, chli yéu 1 céc khodn phdi thu va hang tén kho ché ban. La doanh nghiép bét déng
san nhung HLD co ty 1& vay ng thap, ty 16 no phdi tré chi chiém 39% téng ngudn van, trong do

no vay ngan va dai han chi chiém 39% téng no phai trd va 15,2% tdng ngudn vén.

Rai ro diu tu:

Ngén han thi truémg dang ndm trong xu thé gidm véi cac tac déng tiéu cue t nhdm cb phidu
ddu khi, chi s6 thi triréng va mét sé nhém c6 phidu khdc cling bi giam theo do tdm Iy nha déu tu
than trong, do do xu thé gia ngdn han ciia HLD ciing phan nao bi anh hudng.
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PINH GIA CO PHIEU

DINH GIA CO PHIEU THEO PHU'ONG PHAP CHi SO

PIE P/B
2010 2011 2012 2013  2014F 2010 2011 2012 2013 2014F
EPS 8,863 12,427 9,780 6,720 4,031 BV 16,490 26,227 33,275 19,218 21,749
=] 13,400 18800 P 0 0 0 13,400 18,800
PIE 0.00 0.00 0.00 1.99 466 PIB 0.00 0.00 0.00 0.70 0.86
P/E Nganh 11.70  P/B Nganh 2.50
P/E HOSE 13.00 P/BHOSE 2.70
P/E HNX 12.70  P/B HNX 1.80
P/Ef 700 PIBf 124
Pf 28,236 Pf 26,388
PINH GIA CO PHIEU THEO PHU'ONG PHAP CHIET KHAU DONG TIEN
Céc gia dinh Loi tirc trai phiéu dai han Rf 9.0%
Lai suét thi truong Rm 14.0%
Beta B 1.38
Hé sé chiét khau theo CAPM k 15.9%
FCFE
Chi tiéu Pvt 2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 78.6 80.6 855 90.6 96.0 101.8 107.9 114.4
Chi dau tw Ty vnd 0.0 0.5 0.5 0.5 0.7 0.7 0.8 0.8
Khéu hao tai san Ty vnd 0.7 0.7 0.8 0.4 0.4 0.5 05 0.5
Thay déi VLD ngoai TM Ty vnd (37.7) 14.2 14.9 15.7 19.8 20.9 222 23.5
No mai - Tra no cd Ty vnd (58.9) (15.8) (16.6) (17.4) (18.5) (19.6) (20.8) (22.0)
Ty 16 tai dhu tw % 26.1% 37.0% 36.6% 36.7% 40.1% 40.1% 40.1% 40.1%
ROE % 20.5% 20.0% 20.2% 20.4% 20.4% 20.4% 20.4% 20.4%
g thu nhap ky vong % 5.3% 7.4% 7.4% 7.5% 8.2% 8.2% 8.2% 8.2%
FCFE Ty vnd 58.1 50.8 54.2 57.3 57.5 61.0 64.6 885.3
PV FCFE, GTKT Ty vnd 58.1 44.2 41.0 37.8 33.0 30.4 28.1 384.5
Sum (+)TM Ty vnd 525.8
Sé luvong CP lwu hanh Triéu cp 20.0
PVf vnd 26,291
FCFF
Chi tiéu 2013 2014 2015 2016 2017 2018 2019 2020
EBIT Ty vnd 78.6 80.6 85.5 90.6 96.0 1018 1079 114.4
Chi dau tw Ty vnd 0.0 0.5 0.5 0.5 0.7 0.7 0.8 0.8
Khéu hao tai san Ty vnd 0.7 0.7 0.8 0.4 0.4 0.5 0.5 0.5
Thay déi VLD ngoai TM Ty vnd (37.7) 14.2 14.9 15.7 19.8 20.9 222 23.5
Ty 1& tai dau tw % -48.9%  17.3% 17.2% 17.5% 20.8% 20.8% 20.8% 20.8%
ROE % 205% 200% 202% 204% 204% 204% 20.4% 20.4%
g thu nhap ky vong % -10.0% 3.5% 3.5% 3.6% 4.2% 4.2% 4.2% 4.2%
FCFF Ty vnd 117.0 66.6 70.8 74.8 76.0 80.6 854 7765
PV FCFF, GTKT Ty vnd 117.0 58.0 53.6 49.3 436 40.2 37.1 337.2
Sum (+)TM (-)Ng Ty vnd 545.8
S6 luvong CP Iwu hanh Triéu cp 20.0
PVf vnd 27,290
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BAO CAO KET QUA KINH DOANH

Bvt: Ty VNE

2011 2m2 2013
Doanh thu ban hang va CCDV 803 560 452
Cac khodn giam trir doanh thu a 4] 0
Doanh thu thuan 803 560 452
Gia vbn hing ban 634 421 335
Loi nhuén gop 169 139 117
Doanh thu hoat ddng tai chinh 6 T 6
Chi phi tai chinh 0 1 1
Trong da: Chi phi lai vay (7] 1 1
Chi phi ban hang 0 0 2
Chi phi quan Iy doanh nghiép 9 14 15
Loi nhuan thuan tir HOKD 166 130 105
Thu nhap khac 0 0
Chi phi khac 0 0 0
Lei nhuan khac 0 (@) (0}
L&i (1) cty lign doanh/lign két 0 0 0
Lei nhun trude thug 166 130 105
Chi phi thué TNON hign hanh 41 33 26
Chi phi thué TNON hoan lai 0 0 0
Loi nhuén sau thué 124 as m
Lot ich clia ¢ déng thidu sé 0 0 o
Loi nhuén sau thué cong ty me 124 48 79

BANG CAN BOI KE TOAN

Bwt: Ty VNED

2011 2mz2 2013
TAI SAN NGAN HAN 930 773 586
Tién va trong duong tign 14 4 95
Déu tr tai chinh ngén han 64 86 0
Céc khodn phéi thu 227 267 153
Hang thn kho 625 415 338
Tai sén ngén han khac 0 1] 2
TAI SAN DAI HAN 4 6 5
Phai thu dai han 0 0 0
Tai sén ¢b dinh 2 3 3
Bét dong san dau tu 0 0 0
Béu tr tau chinh dai han 1 3 3
Loi thé thuong mal 0 0 0
Tai san dai han khac 0 0 0
TONG TAlI SAN 934 779 591
NQ' PHAI TRA 672 447 207
Mg ngan han 649 447 207
Vay va ng ngén han 242 129 7o
Phadi trd ngudi ban 72 76 47
Mguron mua trd tén trude 117 166 53
MNer dai han 23 0 0
Vay va ngr dai han 23 1] o
VON CHU SO HOU 262 333 384
Vion dau tr clia CSH 100 100 200
Thang du vén cb phan 1] 0] 0
C& phigu quy 0 0 i}
L&i chua phan phoi 124 a8 78
Wén va qui khac 38 135 108
Loi ich cb déng thidu so 0 1] 0
TONG CONG NGUON VON 934 779 591

www.mbs.com.vn
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CAC HE SO TAI CHINH

2012 2013 9T/2014
Hé s6 vé kha nang thanh toan
H& sé thanh toan hign thixi 1.1 1.46 1.61
H& sé thanh toan nhanh 055 0.76 0.90
He s& thanh toan tign mat 0.09 0.19 0.20
Hé s6 vé higu qua hoat dong
\ang quay cac khoan phai thu 4.96 4.25 3.02
S6 ngay thu ng binh quén 72.54 B4.73 119.28
Vang quay hang tin kho 3.98 334 2.64
S6 ngay ton kho binh quan 95.23 106.66 131.23
Vong quay téng tai san 0.98 092 0.83
Vang quay tal sén cb dinh 2.90 310 470
Higu sudt st dung vén chi sé& hivu 493 4.89 4.09
Hé s6 vé co cau von
Tai san ngén hand Téng tai san 50.6% 57.0% 68.5%
Tai san dai han/ Téng tai san 49.4% 43.0% 31.5%
He sé ng (chung) 80.2% 81.1% T9.7%
Hé sb ng trén VCSH 405.2% 430.0% 391.4%
H& sé ng ngén han trén thng tal san 45 45 39.1% 42 5%
Hé s ng ngan han trén tai 5an ngén han £9.8% 68.6% 62.1%
Hé 56 ng ngan han trén VCSH 229.5% 207.2% 208.9%
He sé ng dai han trén tdng tai san 34.8% 42.0% AT1%
Hé sb ngr dai han trén téi san dai han 70.4% 97.7% 117.9%
H& sé ng dai han trén VCSH 175.7% 222.8% 182.6%
Hé 56 vé kha nang sinh l&i
Hé sb loi nhuan agop 11.6% 10.0% 7.0%
H& s8 loi nhuan tir HBSXKD 3% 2.7% 1.9%
Hé 50 lgi nhuan khac 0.9% 1.2% 1.9%
Hé s Igi nhuén trwdre thué 4.2% 4.0% 3.8%
Hé sb loi nhuan rang 3.3% 3.0% 3.0%
Hé sb sinh |&vi thng tai sdn (ROA) 3% 2.8% 2.5%
Hg sé sinh i vén chl sé hiru (ROE) 16.3% 14.6% 12.2%
Ty trong loi nhugn khac!/ LNTT 22.6% 30.9% 49.7%
Ty trong loi nhuén tr HESXKDS LNTT T7.4% 69.1% 50.3%
Hé s6 danh gia thu nhap
Thu nhap trén cb phin (EPS) 2917 2,874 2.482
C8 tire trén b phén 1,200 1,200
Hé sb chi tra cb tie 41.1% 41.8%
Mre sinh & eb tie 16.0% 14.1%
Tang trudng cd tire hang nam (gD) 0.0% 0.0%
Gia tri s sach (BV) 17.713 19,486 20,326
PE 286 3.0
PB 04 0.4
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HE THONG KHUYEN NGHI:

Hé théng khuyén nghi ciia MBS dwoc xdy dwng diwa trén mirc chénh léch clia két qua dinh gia va gia c6 phiéu trén thi trudng tai
thoi diém danh gid, cé gia tri trong 6 thang ké tir théi diém phat hanh béo céo. C6 3 mirc khuyén nghi cho mdi cb phiéu twong
(rng véi tirng mirc chénh léch. Céac khuyén nghi cé thé dwoc thay doi sau méi lan cap nhét, danh gia lai dé phii hop véi tinh hinh
va két qua hoat déng clia céng ty.

. BA_N: khi gia thi truérng cao hon gia dinh gia 15%
= GIU : khi gid thi trudrng ndm trong bién dé gia dinh gia +/- 15%
= MUA: khi gia thi tromg thap hon gia dinh gia 15%

Tuyén b6 mién trach nhiém: Ban quyén ndm 2014 thudc vé Céng ty CP Chirng khoan MB (MBS). Nhiing théng tin s dung trong béo céo
dugc thu thap tir nhitng ngudn dang tin cay va MBS khdng chiu trach nhiém ve tinh chinh xac cta ching. Quan diém thé hién trong bao
céo nay |a cla (céc) tac gia va khdng nhét thiét lién hé véi quan diém chinh thirc clia MBS. Khéng mét théng tin cing nhu ¥ kién nao duoc
viét ra nham muc dich quang céao hay khuyén nghi mua/ban bat ky chimg khoan nao. Bao cdo nay khdng duwrgc phép sao chép, tai ban boi
bét ky ca nhan hodc td chire ndo khi chua dugc phép cla MBS.

CONG TY CO PHAN CHUPNG KHOAN MB (MBS)

Bugc thanh 1&p tlr thang 5 ndm 2000 bdi Ngan hang TMCP Quan déi (MB), Cong ty CP Ching khoan MB (MBS) 1a mdt trong 5 cong ty
ching khodan dau tién tai Viét Nam. Sau nhiéu nam khong nglmg phat trién, MBS da tr& thanh mét trong nhiing cong ty chieng khoan hang
dau Viétgxlam cung cép céc dich vu bao gém: méi gidi, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu thi
trudyng von.

Mang lutyi chi nhanh va céc phang giao dich clia MBS da dugc mé réng va hoat déng oo hiéu qua tai nhidu thanh phd trong diém nhu Ha
Ni, TP. HCM, Hai Phong va céc ving chién lugc khac. Knéch hang cia MBS bao gbm céac nha dau tw c& nhan va td chirc, cac td chuc tai
chinh v& doanh nghiép. La thanh vién Tap doan MB bao gbém cac céng ty thanh vién nhu: Céng ty CP Quén ly Quy dau tv MB (MB
Capital), Céng ty CP Bia 6c MB (MB Land), Céng ty Quan ly no va Khai thac tai san MB (AMC) va Céng ty CP Viét RE.M.A.X (Viet RE.M),
MBS c6 nguon luc Ién vé con ngudi, tai chinh va céng nghé dé co thé cung cap cho Khach hang cac san pham va dich vu phi hgp ma rat
it cac cong ty chimg khoan khac c6 thé cung cép.

MBS twr hao dwoc nhin nhan 1a:

= Cong ty méi giti hang dau, dimg dau thi phan méi giGi tir ndm 2009.

= Céng ty nghién clru co tiéng ndi trén thi trueng voi déi ngd chuyén gia phan tich co kinh nghiém, cung cép cac san pham nghién ctu
vé kinh té& va thi trudng chirng khoan; va

= Nha cung cép dang tin cay cac dich vu vé& nghiép vu ngén hang dau twr cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, sé 3 Liéu Giai, Ba Binh, Ha Nai
PT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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