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BAO CAO NGAN - CTCP PAU TU VA PHAT TRIEN BDPS HUDLAND (HLD)

Bao cao cap nhat 08/06/2015

Khuyén nghi MUA
Gia muc tiéu (VND) 26.500
Tiém nang tang gia 38%
Bién dong gia cd phiéu 6 thang
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Thoéng tin c6 phiéu, ngay 08/06/2015

Gia hién tai (VND) 19.200
S8 lugng CP niém yét 20.000.000
V8n diéu 18 (ty VND) 200
V6n hoa (ty VND) 384
Khoang gid 52 tuan 15.800 — 25.500
% sd hitu nudc ngoai 4,18%
% giGi han s& hitru NN 49%
Chi s6 tai chinh:

Chi tiéu 2012 2013 2104
EPS (vnd) 9.780  6.720  4.291
BVPS (vnd) 33.275 19.218 21.923
C6 tic (vnd) 2.500 1.500 1.600
ROA (%) 12,5% 13,3% 12,1%
ROE (%) 294% 20,5% 19,6%

Hoat dong chinh

Cong ty CO phan Pau tu va Phat trién Bat
dong san HUDLAND la mot daon vi thanh vién
cla Téng cdng ty PAu tu' Phat trién Nha va
Db thi (HUD). HUDLAND dugc chinh thiic
thanh 13p vao thang 08 nam 2007 v&i von
diéu |é ban dau la 100 ty dong. Hoat dong
chinh 14 dau tu phat trién khu dan cu, khu do
thi mdi, Xay dung cac khu trung tdm thudng
mai, siéu thi, dich vu, van phong, trung tdm
thé thao, kho bai, nha xudng, chd, Xay dung
cac khu kinh t&, khu cong nghiép.

Nguodn: MBS tong hop

www.mbs.com.vn

TIEM NANG TANG TRUONG TICH CUC TRONG NAM 2015
LUAN PIEM PAU TU
TIEU DIEM

®  HLD La mét trong sd it nhitng doanh nghiép bat déng cé hoat déng on dinh
va dat hiéu qua cao ngay trong thgi ky khé khan cia nganh bat dong san
2011 - 2013

Giai doan 2011 — 2013 nganh bat dong san va xay dung gap nhiéu khd khan khi chinh
sach tién té theo hudng that chat, 18i suat téng cao, kinh té& suy giam va thi trudng bt
ddng san déng bing va nhiéu doanh nghiép trong nganh hoat dong thua 1. Trong bdi
canh do thi két qua kinh doanh cla HLD ciing cd su suy giam, tuy nhién hoat dong
kinh doanh van duy tri 8n dinh, van ghi nhan Igi nhudn khd va trd c6 trc béng tién
mét cho cd ddng & miic cao.

®  HLD La doanh nghiép biét don dau co hoi khi thi truéng bat dong san hoi
phuc trgd lai

VGi nhing nd luc cai thién kinh t& ctia Chinh Pha cudi ndm 2013 va budc sang ndm
2014 thi nén kinh t€ d3 ghi nhan nhiing tin hiéu tich cuc khi I3i sudt duy tri mdc thap,
lam phat dugc kiém ché, tang trudng kinh té dan cai thién, qua doé thi truGng bat
déng san cling cho tin hiéu h6i phuc véi lugng giao dich tang, ton kho nganh gidm
dan: trudc nhitng chuyén bién tich cuc dé thi HLD 1a mdt trong nhitng doanh nghiép
dén dau cd hdi phuc hdi cia thi trudng khi lién tuc chao ban san pham phu hap Vi
nhu cdu thi truGng nhu du an Green House (toa nha GH1, GH2, GH3, GH4, GHS5,
GH6), du an khu biét thu’ va du’ an khu nha lién k& L& Thai T6, Bac Ninh, du &n nha &
thdp tang LK27, BT8 tai KPTM Xa Van Canh, du an nha & thap tang No-05B khu do thi
Viét Hung...

®  HLD c6 quy du an I6n, dam bao doanh thu va Igi nhuan trong cac nam tgoi

D& chuén bi cho cac k& hoach dai hai trong cac ndm tdi HLD ciling chun bi cho minh
quy dat dn dinh, danh sach cac du an thuc hién g6i dau cd tinh kha thi cao, cu thé
nhu cdc du an cd thé sé hoan thanh va cho doanh thu trong cic ndm tdi la: Du &n 2
tdoa nha 17 tang GH5 — GH6 cho doanh thu trong giai doan 2014 — 2016, Du’ an biét
thu nha vudng - lién k& va du &n nha & thu nhap thap tai khu B L& Thai T6 Tinh Bic
Ninh cho doanh thu trong giai doan 2016 - 2018, du an khu dan cu mdi tai Binh Giang
— Hai Duong cho doanh thu giai doan sau 2017... V&i nguén du an 6n dinh va thi
trudng bat dong san dang trén da hoéi phuc la cac yéu t6 dam bao cho doanh thu va
Igi nhuan t6t cho HLD trong giai doan 2015 — 2019.

®  HLD cé cd cau tai chinh lanh manh, rdi ro tai chinh thap so véi mat bang
chung cua nganh bat dong san thudng sir dung ng vay ¢ mirc cao

Ca cu tai chinh 1anh manh, tai san co tinh than khodn cao khi tai san ngan han chiém
han 99% t8ng tai san, chi yéu la cdc khoan phai thu va hang ton kho chd ban. La
doanh nghiép bat dong san nhung HLD cé ty I€ vay ng thap, day la yéu t6 cot IGi
khién HLD khong bi anh hudng tiéu cuc tir cudc khing hoang cua thi trudng bat dong
san giai doan 2011 — 2013.

®  Du phdng két qua kinh doanh nam 2015 sé tiép tuc dat két qua kha quan

Nam 2015, phan 16n doanh thu va Igi nhuan cta HLD s€ tap trung vao viéc ban can ho
tai du 4n CT17 véi 2 tda nha 17 ting GH5 — GH6 c6 tdng miic dau tu’ hon 900 ty dong
va du kién doanh thu cé thé dat hon 1.300 ty dong véi gid ban du kién tir 20 — 22
tri€u dong/m2. Trong quy 4/2014 HLD da hoach toan khoang 25% doanh thu cla dv
an CT17 vdi gia tri 250 ty dong, ghi nhan Igi nhudn sau thué 50,2 ty dong, du kién
trong ndm 2015 HLD s& tiép tuc d8y manh ban hang va du kién hoach toan thém 40%
- 45% doanh thu tir dy an CT17 dé hoan thanh k& hoach doanh thu gan 500 ty ddng
va Igi nhuan sau thué€ han 89 ty dong, tuong ducng EPS gan 4.500 d/cp. Con lai 30%
- 35% doanh thu clia du an CT17 du kién sé dugc thuc hién trong nam 2016.

Giai phap kinh doanh chuyén biét
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Dy an CT17 véi 2 tda nha 17 tdng GH5 — GH6 ndm trong téng thé khudn vién réng véi
canh quan sinh thai t6t tai khu do thi Viét Hung, Long Bién, Ha NOi. Du an nay co vi
thé& dep va giao thong thuén Igi, tién dd ban hang dugc trién khai tich cuc trong bdi
canh nhu cau tiéu thu tdng cao vdi phan khic trung cap. Bén canh dé thi du an nay
gan nhu da hoan thanh va chi chd ban cho khach hang, do dé viéc hoach toan doanh
thu hoan toan khéng bi vudng mac bdi théng tu 200/TT-BTC (c6 quy dinh céc doanh
nghiép BDS chi dugc hoach toan doanh thu va Igi nhuan sau khi da ban giao toan bo
can ho cho khach hang). Chinh vi vay, ching toi danh gia cao kha nang hoan thanh ké
hoach kinh doanh nam 2015 cla HLD.

DGi vai hoat dong dau tu, trong ndm 2015 HLD du ki€n sé hoan thanh dau tu tai du
an van phong cho thué tai khu CC7 — Linh Bam, day la tda nha 15 tang c6 dién tich
khai thac khoang han 6.000 m2, va k& tir ndm 2016 du kién HLD sé& cé thém doanh
thu tir cho thué van phong tai dy an nay.

Quy 1/2015 HLD dat doanh thu haon 105,3 ty dong va Igi nhuan sau thué gan 15,8 ty
dong, tuong ducng véi mic thuc hién cla cung ky ndm 2014, ching téi nhan thdy
HLD thudng hoach toan phan I6n doanh thu va Igi nhuan trong quy 4 hang nam va
day thudng la thdi diém gia ¢6 phi€u HLD tdng manh do phan anh két qua kinh doanh
tich cuc.

Hinh anh durén CT17 vdi 2 toa nha 17 tdng GH5 — GH6:

DPINH GIA:

Chung t6i nhan thdy HLD dang cé mirc dinh gid h&p dan, vdi EPS hang ndm thudng dat
trén 4.000 d/cp va véi mic gia 19.200 d/cp hién nay clia HLD thi mirc P/E tudng U'ng
4,5 lan, kha thap so vdi muc trung binh nganh la 21,1 [&n va so véi mdrc trung binh
toan thi trudng 13,1 [an. Mic gid nay cling thdp hon gid tri s séch 21.923 ndm 2014
cla HLD.

Ching t8i du bdo ndm 2015 HLD ¢ thé dat doanh thu hon 500 ty déng va Igi nhudn
sau thué gan han 90 ty ddng, tucng ng véi EPS 4.500 d/cp. Téng hgp cac phudng
phap FCFE va FCFF chlng t6i dinh gi& cd ban c¢d phiéu HLD & miic 26.500 d/cp va do
dd ching téi khuyén nghi nha dau tu mua vao ¢ phiéu HLD tai viing gid quanh 19.200
d/cp hién nay vdi ky vong dat mdc gid muc tiéu 26.500 d/cp trong 6 thang cuGi nam
2015, tugng (ng mc tang trudng ky vong 38%.

(Chi tiét dinh gid duoc trinh by J cdc trang dudi):
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Chi tiét dinh gia:

Cac gia dinh Lgi tdrc trai phi€u dai han Rf 9.0%
Lai suat thi trudng Rm 15.0%
Beta B 0.85
Hé& sb chiét khau theo CAPM k 14.1%

Phuong phap chiét khau dong tién ctia chu sé hiru

Chi tiéu bvt 2013 2014 2015 2016 2017 2018 2019 2020
LNST Ty vnd 78.6 85.8 91.0 96.4 102.2 108.3 114.8 121.7
Chi dau tu Ty vnd 0.0 0.4 2.0 1.2 1.3 1.5 1.6 1.8
Khau hao tai san Ty vnd 0.7 0.6 0.9 0.5 0.5 0.6 0.6 0.7
Thay ddi VLD ngoai TM Ty vnd (37.7) 47.6 10.9 34.3 37.7 41.5 45.6 50.2
NG mdi - Tra ng cii Ty vnd (58.9) 57.5 (20.9) (23.0) (25.3) (27.8) (30.6) (1.5)
FCFE Ty vnd 58.1 95.9 58.1 38.4 38.4 38.2 37.7 980.8
PV FCFE, GTKT Ty vnd 58.1 83.5 44.0 25.3 22.0 19.1 16.4 425.9
Sum (+)TM Ty vnd 521.7

S0 lugng CP Iuu hanh Triéu cp 20.0

PVF vnd 26,086

Phucong phap chiét khau dong tién cua doanh nghiép

Chi tiéu 2013 2014 2015 2016 2017 2018 2019 2020
LNST Ty vnd 78.6 85.8 91.0 96.4 102.2 108.3 114.8 121.7
Chi dau tu Ty vnd 0.0 0.4 2.0 1.2 1.3 1.5 1.6 1.8
Khau hao tai san Ty vnd 0.7 0.6 0.9 0.5 0.5 0.6 0.6 0.7
Thay d6i VLD ngodi TM Ty vnd (37.7) 47.6 10.9 34.3 37.7 41.5 45.6 50.2
FCFF Ty vnd 117.0 38.4 78.9 61.4 63.7 66.0 68.2 974.4
PV FCFF, GTKT Ty vnd 117.0 33.4 59.8 40.5 36.5 32.9 29.6 423.1
Sum (+)TM (-)Ng Ty vnd 541.4

S0 lugng CP luu hanh Triéu cp 20.0

PVf vnd 27,071
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TOM TAT KQKD BAO CAO TAI CHiNH
BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHiNH
ovt: Ty VND
2011 2012 2013 2014
Doanh thuban hangva CCDV 803 560 452 474 e ] 2012 2013 2014
Céc khoan giam trlr doanh thu 0 0 0 0 Heéso ve kha nang thanh toan
Doanh thu thuan 803 560 452 474 Hé sG thanh toan hién thai 1.73 2.83 2.80
Gia von hang ban 634 421 335 380 P .
PR Hé s6 thanh toan nhanh 0.80 1.21 1.46
Lgi nhuan gop 169 139 117 95 .~ L e s
Doanh thu hoat déng tai chinh 6 7 6 4  Heé sb thanh toan tién mat 0.01 0.46 0.48
Chi phi tai chinh 0 1 1 (2
Cquni,dt')o'; Cg{' phi léi vay g é é 10 Hé s6 vé hiéu qua hoat déng
i phi ban hang R : . .
Chi phi quan I doanh nghiép 9 14 i5 18 Vgng <‘quay cac kh‘oan pr:al thu 2.10 2.96 1.92
Lgi nhuén thuén tir HDKD 166 130 105 80 SO ngay thu ng binh quan 171.82 121.79 187.85
Thu nhap khéac 0 0 0 30  Vong quay hang ton kho 0.81 0.89 1.13
Chi phikhac 0 0 0 0 55 ngay tan kho binh quan 266.86 267.50 255.37
Lgi nhuan khac 0 (0) (0) 30 Ve P 0.72 0.76 0.67
Li (18) cty lién doanhylién két o o0 0 0o vongquaytongtaisan : : :
Loi nhuén truéc thué 166 130 105 110 Vong quay tai san cd dinh 165.35 168.81 203.08
Chi phi thué TNDN hién hanh 41 33 26 24  Hiéu sudt st dung v8n chii sg hitu 1.68 1.18 1.08
Chi phi thu& TNDN hodn lai 0 0 0 0
Lgi nhuan sau thué 124 98 79 86 R .
Lot fch cua c6 dbng thiéu s6 0 0 0 o Hesovecocauvon
Loi nhuén sau thué cong ty me 124 98 79 86  Tai san ngdn han/ Téng tai san 99.2%  99.1%  99.2%
Tai san dai han/ Tng tai san 0.8% 0.9% 0.8%
. o Hé s6 ng (chung) 57.3% 35.0% 38.2%
vt T U BANG CAN BOI KE TOAN H& s ng trén VCSH 1342%  53.8%  61.9%
i 2011 2012 2013 2014 H&sB ng ngdn han trén tdng tai san 57.3%  35.0% 35.5%
TAI SAN NGAN HAN 930 773 586 704 HésSndngin han trén TSNH 57.8% 35.3% 35.8%
;@n va t}fdrrllg f\tfdng tir:en é: 82 9'(5) 12(1) Hé s& ng ngdn han trén VCSH 134.2%  53.8% 57.4%
au tu tai chinh ngan han A .. N o o o
Céc khoan phai thu 227 267 153 247 H? s<A)’ ng d?' han tr(fn tong tai san 0.0% 0.0% 2.8%
Hang t6n kho 625 415 336 336 HE sb ng dai han trén VCSH 0.0% 0.0% 4.5%
Tai san ngédn han khac 0 0 2 0
::I fI?NdI‘)'II\qI HAN g g g g Hé s6 vé kha nang sinh Ioi
a ai han N
Tai Isénucé' (Iiinh 2 3 3 2 Hé s6 Igi nhuan gop 24.8%  25.8% 19.9%
B4t ddng séh dau tu 0 0 0 0 Hé s6 Igi nhuéan tir HDSXKD 23.3% 23.2% 16.9%
Dau tu tau chinh dai han 1 3 3 3 Heé s6 Igi nhuan khac 0.0%  0.0%  6.3%
Lgi thé thuong mai 0 0 0 0 AN A . " o o o
Thi san dai han khac 0 0 0 1 H? S?, Iq! nhu?n tfu’dc thué 23.3% 23.2% 23.2%
T6NG TAI SAN 934 779 591 710 Hé so Igi nhuan rong 17.5% 17.4% 18.1%
. . Hé sb sinh 16i t8ng tai san (ROA) 125% 13.3% 12.1%
m?’ P';'A:] TRA ‘Zé ‘:‘z 22%; 2275; Hé s6 sinh 18i v8n cht s@ hitu (ROE)  29.4%  20.5%  19.6%
g ngan han , o . 010 010 9
Vay vé no ngén han 242 129 20 114 Ty trong Igi nhuan khac/ LNTT 0.1% 0.1% 27.1%
Phai trd nguii ban 72 76 47 57 Tytrong Idi nhudn tir HDSXKD/ LNTT ~ 100.1% 100.1%  72.9%
Nguoi mua tra tién truoc 117 166 53 5
Ng dai han 23 0 0 20 Hea sb danh gia thu nhap
Vay va no dai han 23 0 0 20 A e iw
VON CHU s& HUU 262 333 384 438 Thu nhap trén co phan (EPS) 9,780 6,720 4,291
V6n dau tu' ctia CSH 100 100 200 200  CO tic trén cd phan 2,500 1,500 1,500
Th,énr? du' v6n ¢6 phan 0 0 0 0 Heé s8 chi tra 8 tuc 25.6%  22.3%  35.0%
Co phiéu quy 0 0 0 0 e R 0 0
L&i chua phan phéi 124 98 78 87 M,ch s.lnrl |0:I CO tuc 11.2% 8.0%
Von va quy khac 38 135 106 151 Gia tri sO sach (BV) 33,275 19,218 21,923
Lgi ich c6;d6ng thié’g\ s6 0 0 0 0 PJE 0.0 2.0 4.4
TONG CONG NGUON VON 934 779 591 710 P/B 0.0 0.7 0.9
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Hé Thong Khuyén Nghi: Hé thdng khuyén nghi clia MBS dudc xdy dung dua trén muc chénh léch cla gid muc tiéu 12 thang va gia c6
phiéu trén thi truding tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG  Tir -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Pugc thanh 1ap tlr thang 5 ndm 2000 bdi Ngan hang TMCP Quéan doi (MB), Cong ty CP Chiing khoan MB (MBS) la mot trong 5 cong ty
chitng khoadn d4u tién tai Viét Nam. Sau nhiéu ndm khong ngirng phat trién, MBS d3 trd thanh mdt trong nhitng cong ty chitng khoan
hang dau Viét Nam cung cap cac dich vu bao gom: méi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang Iudi chi nhanh va cac phong giao dich clia MBS d& dugc md rdng va hoat déng ¢ hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP. HCM, Hai Phong va céc vung chién lugc khac. Khach hang ctia MBS bao gém cac nha dau tu cd nhan va t8 chlic, cac t6 chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac céng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP Pia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS ¢4 ngudn luc I8n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang cac san pham va dich vu phu hgp ma réat
it cdc cong ty chiing khodn khac ¢ thé cung cAp.

MBS tu hao du'dgc nhin nhan la:

= Cong ty moi gidi hang dau, dirng dau thi phan moi gidi tir nédm 2009.

»  Cdng ty nghién cltu cb tiéng ndi trén thi trudng vai doi ngili chuyén gia phan tich c¢é kinh nghiém, cung cip cac san phadm nghién ctru
vé kinh t€ va thi truGng chirng khoan; va

= Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén bé mién trach nhiém: Ban quyén nim 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhifng thng tin str dung trong béo
céo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cia ching. Quan diém thé hién trong
bao cdo nay la clia (cic) tac gia va khdng nhét thiét lién hé vdi quan diém chinh thlrc cia MBS. Khdng mét thong tin cling nhu' y kién nao
dudc viét ra nhdm muc dich quang cao hay khuyé&n nghi mua/ban bat ky chirng khoan nao. Bdo cdo nay khdng dugc phép sao chép, tai
ban bdi bt ky ca nhan hodc té chdic nao khi chua dugc phép ctia MBS.
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