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Khuyén nghi NAM GIU
HOSE: HBC

Xay dwng

Gia muc tiéu (VND) 21,700
Gia thj trwéng (VND) 20,400
Ty 16 tang gia 6%
Suét sinh loi cé tuc 5%
Ty suét sinh loi 11%
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Dién bién gia cé phiéu (%)

YTD 1T 3T 12T
Tuyetdéi  79.2%  3.2% 8.9%  12.1%
Twong déi 87.6% 10.3%  21%  27.3%

Nguédn: Stockplus, so véi VNI
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Thong ké

Théap/Cao 52 tuan (VND)
SL Iwu hanh (triéu cp)
Vén héa (ty déng)

Vvén héa (triéu USD)

% khéi ngoai sé& hivu

Ty lé cp tw do (%) 26.5
KLGD TB 3 thang (cp) 559k
VND/USD 22,470
Index: VNIndex / HNX 543/75
Co cau s& hivu 19/01/16
Lucerne Enterprise Ltd 18.9%
Lé Viét Hai — Cha tich 13.8%
PYN Elite Fund 11.46%
Mutual Fund Elite 5%
Deutsche Bank AG 4.63%
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BAO CAO CAP NHAT

CTCP Chirng khoan
KIS Viét Nam

true Friend KI

Xay dwng Hoa Binh (HSX: HBC) — Doanh thu tang
trwdng

Doanh thu tang trwéng sau 9 thang 2015:

Trong 972015, doanh thu HBC dat 3,522 ty déng, tdng 42.71% so v&i cing ky nam
ngoai. Thi trwéng bat déng san chunghdi phuc, gitp tang sb dy an tring thau va qua
do la sy tang trwdng doanh thu. C6 thé nhan thay hau hét nhitng dy 4n chinh mang lai
doanh thu cho Hoa Binh trong ndm 2015 dén tlr cac cong trinh nha &, chung cw va
TTTM.

Co cau dw an
= TTTM, khu phirc
hop

®mNha &, chung cw

Khu cdng nghiép,
dan dung

m Khach san

Nguén: KISVN

Bién lei nhuan gép giam:

Du c6 sy ting trwdng vé doanh thu nhwng bién loi nhuan gdp chi dat 5.66% trong
9T2015, gid&m manh so véi mirc 10.22% cla cung ky ndm ngoai .Chang t6i cho rang
viéc gidm gia bd thau dé canh tranh da khién HBC chap nhan 16 & cac dy an SSG
Tower va Estella Heights, qua dé lam anh hwéng dén bién lgi nhuan gdp cda cong ty.
Bén canh do, sw dich chuyén co ciu doanh thu ciing I& mét yéu té khac lam gidm bién
loi nhuan gdp cla cong ty, khi ma cac cong trinh vé chung cw (cé bién loi nhuan thap)
chiém mét phan 16n (39%) trong ty trong doanh thu sau 9 thang dau nam 2015.

Vong guay khoan phai thu van thap:

Tinh dén cudi Q3/2015, khoan phai thu ctia HBC téng 1én 3,827 ty déng, chiém 53%
téng tai san. Tuy ty 1& khoan phai thu trén tbng tai san thdp hon tir ndm 2014 nhuwng
vong quay cac khoan phai thu van chua cé sy cai thién rd rét. Tuy nhién, viéc khang
phai trich 1ap thém cac khodn phai thu trong 9T2015 ma dwoc hoan nhap mét phan
cac khoan trich l1ap trwéc d6 cho thay thi trwdng bat dong san héi phic dang gitp
khach hang ctia Hoa Binh hoat déng tré lai,mot yéu té dé chang ta ky vong vao nganh

xay dwng cling nhw Hoa Binh trong nhirng nam t&i.
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Co cau tai san 9/2015
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Trién vong kinh doanh:

2015:

Chung t6i dw b&o doanh thu ca nam 2015 ctia HBC dat 5,068 ty dong, tdng 44% so véi
cung ky nam ngoai, dat 95% ké hoach cd ndm. Du ¢é sy téng trwdng vé doanh thu
nhwng véi bién loi nhuan thdp & muc thap, loi nhuan sau thué cta HBC wéc dat 85 ty
ddng, chi tdng 21% so vé&i cung ky ndm ngoai.

2016-2017:

Trong nhitng nam tiép theo, ching téi ciing ky vong doanh thu va lgi nhuan cta HBC c6
sy ting trwéng theo nhip hdi phuc cua thj trweéng bat dong san. Véi cac dw an tring thau
trong thdi gian gan day, ching téi dw doan Hoa Binh sé tap trung nhidu vao phan khuc
chung cw, trung tdm thwong mai hay khu phirc hop trong thoi gian téi. DU doanh thu cé
tang trwdng nhwng bién loi nhuan gdp ciling sé cai thién khdng nhiéu so véi ndm 2014-
2015 do cac cong trinh trén c6 bién lgi nhuan thap. Trong giai doan 2016 — 2017, ching
tdi dw phong doanh thu ctia HBC tang trwdng 11%/nam trong khi loi nhuan sau thué tang
29%/nam.

V6i phwong phap chiét khdu chudi dong tién FCFF, chung téi dinh gia HBC & murc
21.7kddng/cd phan.Doanh thu ting, loi nhuan tdng nhwng rdi ro tir chinh séach thu no 1a
diéu can chi y khi dau tw vao Hoa Binh. Néu khong cé sw cai thién rd rét trong chinh
sach trén, dong tién dé tai tro cho hoat dong kinh doanh ctia Hoa Binh van bi anh huwéng,
dan dén cong ty phai vay ng nhiéu hon. Ganh nang chi phi 1ai vay sé& lam giam loi nhuan
sau thué cia cong ty. Do dd, chuing tdi khuyén nghi NAM GIU déi véi cb phiéu nay.

Ty déng 2014 2015E 2016E 2017E
DT Thuan (ty dong) 3,518 5,068 5,617 6,216
Téng truéng (%) 2% 44% 11% 11%

EBITDA (ty déng) 199 213 304 329
Bién loi nhuan (%) 5.7% 4.2% 5.4% 5.3%

LNST (ty déng) 69 85 125 143
Bién loi nhuan (%) 1.98% 1.7% 2.23% 2.31%

EPS (hiéu chinh, VND) 1,354 1,123 1,648 1,892
Téng truéng (%) 171% -18% A47% 15%

ROE (%) 6.9% 7.8% 10.9% 12.1%
No rong/VCSH (%) 54% 54% 63% 55%
N rong/ EBITDA (x) 2.7 2.8 2.35 2
PE (x) 16 16.9 11.5 10
PB (x) 1.1 1.3 1.3 1.2
C6 tirc (VND) 500 1,500 1,000 1,000
Suét sinh loi cé tic (%) 5.3% 7.9% 5.3% 5.3%
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MO HINH TAI CHINH HBC ek h('\‘jlr\‘“t;a“ 20.400 e m‘;\‘;l\tl'g;’ (t;":;;;‘g)a
(don vi: ty ddng néu khong cé ghi chia khéac) 2013 2014 2015E 2016E 2017E
Doanh thu thuan 3,432 3,518 5,068 5,617 6,216
Téng trudng (%) 2% 44% 11% 11%
Xay dung 3,305 3,381 4,992 5,491 6,040
Bét déng sén 16 67 50 100 150
Bén thanh pham 71 23 26 26 26
Khéac 39 46 26 26 26
GVHB (trir khau hao) 3,119 3,107 4,774 5,139 5,687
Chi phi ban hang va QLDN 181 288 152 280 310
EBITDA 209 199 213 304 329
Bién lgi nhuéan EBITDA (%) 6.1% 5.7% 4.2% 5.4% 5.3%
Khau hao 77 78 72 107 112
Loi nhuan tir HDKD 131 121 141 196 217
Bién LN HPKD (%) 3.8% 3.4% 2.8% 3.5% 3.5%
Chi phi I&i vay rong 68 27 30 31 34
% S0 vOi ng' rong 10.1% 4.8% 5.3% 4.8% 5%
Kha néng chi tra Iai vay(x) 4.5 4.7 6.2 6.3 6.1
Lai/l& khac -21 -64 -2 - -
L&i/lé chénh léch ty gid - - - - -
Li /16 dau tw tai chinh -21 -64 -2 - -
Thué 21 22 26 36 36
Thué suét hiéu dung (%) 34% 23% 23% 22% 20%
Loi nhuan rong 25 69 85 129 147
Bién lgi nhuan rong (%) 0.7% 1.9% 1.7% 2.3% 2.3%
Loi ich cb ddng thiéu sb -2 -2 1 1 1
LN danh cho coéng ty me 23 67 83 126 145
Sé lwong cb phiéu (triéu cp) 51 57 74 74 74
EPS hiéu chinh (VND) 435 1,354 1,123 1,702 1,947
Téng trwdng EPS hiéu chinh (%) 171% -18% 47% 15%
Cb tire (VND) 1,000 1,000 1,000 1,000 1,000
Ty Ié chi tra c6 tic (%) - 89% 51% 53%

CAC KHOAN MUC CPKT VA DONG TIEN

Vong quay khoan phai thu (x) 1.18 1.17 2 2 2
Vong quay hang tén kho (x) 14 8 14 14 14
Vong quay khoan phai tra (x) 3.8 3.9 3 3 3
Thay ddi vén luu déng 42 -9 -4 123 96
Capex 25 64 164 112 31
Cac khodn muc dong tién khac 10 -43 - - -
Dong tién tw do 34 93 -1 -3 129
Phéat hanh cp 208 7 110 0 0
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C6 tirc

Thay ddi ng rong

Ne rong cubi ndm

Gia tri doanh nghiép (EV)
Téng VCSH

Loi ich c6 dong thiéu sé
VCSH

Gié trj s sach/cp (VND)
No rong / VCSH (%)

N rong / EBITDA (x)
Téng tai san

47
-195
574
1,671
957

950
18,323
60%
2.75
4,726

24
-75
542
1,633
1,009

1,007
17,570
54%
2.72
5,803

86

600
1,690
1,119

1,119
15,005
54%
2.8
5,891

74

78
678
1,768
1,169

1,169
15,682
58%
2.23
6,019

74
-54
623
1,713
1,239

1,239
16,614
50%
1.89
6,034

CHi SO KHA NANG SINH LQ1 VA BINH GIA

ROE (%) 2.62% 6.9% 7.8% 10.7% 11.7%
ROA (%) 0.54% 1.33% 1.47% 2.1% 2.39%
ROIC (%) 1.6% 2.7% 2.8% 2.5% 2.8%
WACC (%) 12.2% 11% 11% 10.9% 11%
EVA (%) -10.6% -8.3% -8.4% -8.4% -8.4%
PER (x) 43.7 16.1 16.9 11.5 10
EV/EBITDA (x) 8 8.2 7.9 5.8 5.2
EV/FCF (x) 48 17 -1,011 3,685 13
PBR (x) 1 1.1 1.3 1.2 1.1
PSR (x) 0.3 0.3 0.2 0.2 0.2
EV/sales (x) 0.5 0.5 0.3 0.3 0.3
Suét sinh lgi cé tirc (%) 5.3% 5.3% 5.3% 5.3%
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyén Céng Tr&r, Q1, TP.HCM 299 CAu Gidy, Q.Cau Gidy, Ha Noi
Tel: (+84 8) 3914 8585 Tel: (+84 4) 3974 4448

Fax: (+84 8) 3821 6898 Fax: (+84 4) 3974 4501

Phong Phén tich Doanh nghiép

Trwéng phong Phéan tich Chuyén vién Phan tich -

Doanh nghiép Bat dong san, Xay dwng
Hoang Huy Tran Ha Xuan Vi

(+84 8) 3914 8585 (x1450) (+84 8) 3914 8585 (x1459)
huy.hoang@kisvn.vn vu.th@kisvn.vn

Phong Phan tich Vi mo

Trwéng phong Phéan tich Vi Chuyén vién Phan tich Ky

mo thuat

Bach An Vién T Vi Tri

(+84 8) 3914 8585 (x1449) (+84 8) 3914 8585 (x1451)
vien.ba@kisvn.vn tri.tvi@kisvn.vn

Phong Khach hang Binh ché

Giam d6c Quan hé Khach  Giam déc Quan hé Khach

hang dinh ché hang dinh ché

Lam Hanh Uyén Lé Binh Minh Phuong
(+84 8) 3914 8585 (x1444) (+84 8) 3914 8585 (x1116)
uyen.lh@kisvn.vn phuong.ld@kisvn.vn
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: néu gia muc tiéu cao/thap hon -5 dén15% (bao gébm suét sinh lgi cb tirc) so véi gia thi truong.
: néugia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi ¢b tirc) so véi gia thi trwong.
: néu téng ty suét sinh lgi 12 thang (bao gdm cb tirc) thap hon -5%.

Ban b&o cao nay do Céng ty Cd phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng goép cuia cac chuyén gia cla
KIS dwoc néu trong bao cdo. Bao cao nay duoc viét nham muc dich cung cép théng tin cho khach hang 1a céc t6 chire dau
tw, cac chuyén gia hoac cac khach hang ca nhan ctia KIS tai Viét Nam.

Ban bao cao nay khéng nén va khéng dwoc dién gidi nhw mot dé nghi mua hoac ban hoac khuyén khich mua hodc ban bét
ct khodn dau tw ndo. Khi xay dwng ban bao cdo nay, ching tdi hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh
hinh tai chinh hodc cac nhu cau cu thé ctia cac nha dau tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac
nha dau tw nén dwa vao y kién tw van cla chuyén gia tw van tai chinh déc lap cGa minh va tuy theo tinh hinh tai chinh ca
nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng hoan canh.

Khi viét ban bdo cao nay, ching t6i dwa vao cac ngudn théng tin cong khai va cac nguén théng tin dang tin cay khac, va
chung téi gid dinh cac théng tin nay la day dd va chinh xac, mac du chung t6i khéng tién hanh xac minh doc lap cac théng tin
nay. KIS khéng dwa ra, mét cach &n y hay ré rang, bat ky ddm bao, cam két hay khai trinh nao va khéng chiu bat ky mot
trach nhiém nao di véi tinh chinh xac va day dd cia nhivng théng tin dwoc dé cap dén trong bao céo nay.

Cac nhan dinh, danh gia va dy doan trong béo cao nay dwoc dwa ra dwa trén quan diém chi quan cla ching toi vao thoi
diém dwa ra bao cao nay va cé thé thay ddi bat ky Iic nao ma khéng can bao truwdc.

KIS cé thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac
cong ty dwoc dé cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cép cao, giam dbc va nhan vién cia KIS
c6 lién quan dén viéc viét hay phat hanh bao céo nay cé thé da, dang va s& mua hodc ban cé ky han chirng khoan hodc
chirng khoan phai sinh (bao gébm quyén chon) clia cac cong ty dwoc dé cap trong béo céo nay, hodc chirng khoan hay
chirng khodn phai sinh ctia cong ty cé lién quan theo cach phu hop hodc khéng phu hop véi béo cdo va cac y kién néu trong
b&o cdo nay. Vi thé, nha diu tw nén y thire rang KIS ciing nhw cac nhan sy cap cao, giam dbc va nhan vién cla KIS c6 thé
c6 xung ddi loi ich ma diéu do co6 thé anh hwdng dén nhan dinh.

Béo céo nay khéng dwoc sao chup, nhan ban hoac xuét ban (toan bd hodc tirng phan) hodc tiét 16 cho bat ky nguwoi nao
khac ma khoéng duoc sw chap thuan bang van ban cuta KIS.

BAO CAO CAP NHAT Trang 6



