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Ma: HLD — San niém yét:HNX
Khuyén nghi:Gilr
Gia muc tiéu: 26.000VND

Dang mo hinh ki thuat John
Murphy

THONG TIN CHUNG

Gia 03/01/2014 VND 18,900

Nganh: Bat Bong San

M0 hinh kinh doanh: XD va BbBS

S6 c6 phiéu luu hanh 20.000.000

S8 ¢6 phiéu niém yét hién tai 20.000.000

V8n hda ( ty VND) 304

Gia diéu chinh cao nhat 52

tuan(VND) 19,100

Gia diéu chinh thap nhat 52

tuan(VND) 9,600

KL trung binh 10 ngay 104.130

SO HUU CUA c6 PONG LON

Téng Cong ty Dau tu Phat 510

trién Nha va Do thi °

Cong ty C6 phan Pau tu va 0

Xay dung Thanh Nam 11.06%

Cong ty TNHH D&t Ha Nam 9.5%

Nguyén Thanh Huang 6%

TIEU CHI Ki THUAT CO' BAN

Beta theo gid 2.56

Beta theo thanh khoan 2.34

Xu huéng (trend) Tang

HO trg ngén han 16,000

HO trg dai han 13,500
Tich Iy trung

gian gilra xu thé
tang

NguGng Breakout

16,300

Bi€u dd bién dong gia HLD
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CONG TY €O PHAN PAU TU VA PHAT TRIEN BAT PONG SAN
HUDLAND (HLD - HNX)

"Chiing ti danh gig cao HLD & kha ndng trién khai cdc du’ an hiéu qua
va tinh hinh tai chinh vitng manh. Cdc dur dn cd gid ban én dinh nho
chét luong sén phdm cao va kha néng quan ly chi phi tét cia Céng ty
dem lai cho HLD ndng luc canh tranh cao dé vuot qua cdc giai doan
trdm lang cda thi truong bat dong san va co kha nang thu két qua kha
quan khi thi truong bat déng san phuc hoi. Két qua kinh doanh cua
Céng ty trong ndm 2013 vén rét khd quan nhd cdc du’ én chu luc dang
khai thac. Chung téi cho rang HLD thich hop vdi cdc nha dau tu’ gid tri
CO t8m nhin dai han tin tudng vao chién luoc phét trién cua Cong ty.”

TONG QUAN VE CONG TY

Céng ty C6 phan DAau tu va Phat trién B4t dong san HUDLAND |a mdt don vi thanh vién
clia Téng cbng ty Pau tu’ Phat trién Nha va Bd thi (HUD). HUDLAND dugc chinh thirc
thanh I8p vao thang 08 ndm 2007 véi tng s6 vén diéu 18 1a 100 ty déng. Sau giai doan
chudn bi ndm 2008, téi giai doan 2009 - 2010, HUDLAND d& nhanh chdng nhap cudc
vao thi truGng bat dong san va gan nhu clng lic dua ra thi trudng cac hang muc dau
tu’ vdi téng s6 vBn hang ngan ty dong. Hoat dong san xuét kinh doanh chinh ctia cdng
ty 13 (i) Pau tu phat trién khu dan cu, khu d6 thi méi, (ii) Xay dung, cai tao
nha; (iii) Xay dung cac khu trung tam thuong mai, siéu thi, dich vu van
phong, trung tdm thé thao, kho bai, nha xudng, chg...(iv) Xay dung cac khu
kinh té&, khu céng nghiép. Thuong hiéu HUDLAND d& c6 chd diing nhat dinh trén thi
trudng, gan lién véi nhiéu du an nhu du dn Khu d6 thi mdi dudng Ly Théi T6 - Thanh
ph& Bac Ninh - Bic Ninh, du an Khu dé thi mdi Viét Hiing - Long Bién - Ha Noi, du an
BT08 va LK27 tai Khu d6 thi mdi Van Canh - Hoai DBirc - Ha Noi.v.v...

PIEM NHAN PAU TU

% La mot trong so rat it doanh nghiép kinh doanh bat dong san hoat dong
van hiéu qua trong giai doan thi trudng bat dong san tram lang.

<  Bién Igi nhuan duy tri 6 mirc cao va 6n dinh nhd cac Igi thé dic tha cua
cong ty.

< Tai chinh rat lanh manh, khong c6 ng xau tiém tang, vay nd ngan han rat it.

< Du an tiém ndng tucng ddi nhiéu & phan khic trung cip, san phdm chu yéu
la cac can ho ¢G vira va nho & nhirng khu vuc c6 co sé ha tang va mat do
dan cu dang phat trién manh nén kha ning ban hang dé dang hon.

%  Lgi nhuan sau thué nam 2013 va du phong 2014 kha cao, EPS cao. Du kién
doanh thu nam 2013 khoang 450 ty, Igi nhuan trudcthué ~ 104 ty.

% Ty I& chi tra ¢ tirc binh quan tir 2010 — 2012 & mirc 20 — 25%, P/Divident
6 mirc thap hon 1 [an, trong khi chi tiéu P/Divident toan thi truéng é ~1,4
[an (theo bloomberg). Nim 2013 trong co ciu cd tirc cia HLD du kién toi
thi€u 15%.

% Thi gia co phiéu & mirc thap hon gia tri doanh nghiép rat nhiéu.

DINH GIA

Dua vao chién lugc kinh doanh cua HLD, dé th&y rdng HLD dam bao dugdc hiéu qua
kinh doanh cao va murc Igi nhuén cao ngay ca trong giai doan khé khan. Viéc phan bd
dau tu trong diém vao mdt s§ du dn cb kha ndng ban dugc & phan khic lai gilta trung
cap va nha gia ré sé gilp dam bao thu nhap cao cho HLD trong giai doan 2013 — 2015.
Murc ¢d tlic chi trd hang ndm cta HLD kha cao va 6n dinh tir 2010 dén nay. Ching toi
dinh gid c6 phiéu HLD dua trén binh quan cta 3 phuang phap la chiét khdu dong c6
tlrc, P/E va P/B giad hgp ly clia Cong ty la 25,846 dong/CP.

Bang téng hgp dinh gia VND/cp
binh gia theo phuang phap

chiét khiu dong c8 tirc 25,008
Dinh gia theo phuang phap so

sénh 26,683
Gi& hap Iy 25,846
Gi4 hién tai 16,100
Ty 18 chiét khdu 38%
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I PHAN TICH TONG THE VE HOAT PONG KINH DOANH (HLD)

V6n di 1a don vi thanh vién cta Téng Cong ty Dau tu Phat trién Nha va Do thj (HUD),
cho dén nay HUD van giif 51% c0 phan tai HLD. Y&u t& dau vao va ngudn cung cap
clia HLD ¢ Igi thé rat 18n tir su ho trg ctia Téng cdng ty HUD.

Chién Iugc kinh doanh than trong va hiéu qua:

. HLD da va dang cé dugc nhitng dy an dau tu kinh doanh bat déng san cG vira
va nho vai tdng gia tri dau tu “vira siic” so véi qui md tai san cla doanh
nghiép. Cac du &n ma HLD thuc hién hdu hét déu co vi tri dac dia trong qui
hoach tOng thé ctia toan khu dd thi nén dé ban va gid khong bi gidm nhiéu
ngay ca khi thj trung bt dong san tram 13ng.

Téng mirc

Chu dau tu dau tu
y don
Dy an dau tu xay dung v vya N s s R . .
1 nha & thap téng LK27, HUDLAND KDT mdi Van Canh, Hoai 195.9 E‘a hoan thanh, dang ban giao cho khach
BTO8 buc, Ha Noi ang
Dy an dau tu xay dung KDT mdi Viét Hung, Long Dad hoan thanh, dang ban giao cho khach
2 | 1ha 6 thap tang No-05B HUDLAND | giay Ha Noi 22,9 hang
D3 hoan thanh 2 khéi nha 5 tang va da ban
o en A giao cho khach hang. Trong dé, hai khéi nha
DU\ an dau t xay dgng KDT mdi Viét Hung, Long 14 tang dang tién hanh ban giao cho khach
3 nha & chung cu cao tang HUDLAND Bi6 N 900.6 ha Khéi nha na d5 cAt néc va d
CT-17 ién, Ha Noi ang. 2 hGi nha 1? tangﬂ a cat noc va dang
trong qua trinh hoan thién, dy kién sé€ hoan
thanh trong cudi quy I11.2014
(o en A KDT mdi dudng Ly Thai I R A s s
Du an dau tu xay dung p s N " b3 hoan thanh, dang tién hanh ban giao cho
nha & Biét thy HUDLAND Lior,‘hTP.Bac Ninh, Tinh Bac 219.6 khéch hang
(o en A KDT mdi dudng Ly Thai
5 | Du an dau tr xay dung HUDLAND T8, TP.B&c Ninh, Tinh Bic 612.2 Pang tién hanh ban giao nha cho khach hang
nha ¢ Lién ké Ninh

Ngudn: Theo BCTC cua HUDLAND

- T4t ca cac du an cta HLD déu khong phai giai phdng mét bang. Diéu nay rit
ngan thdi gian hoan thanh mdi du an va khién bién Igi nhudn cua cong ty téng
tr6i han so vGi mét bang clia cac doanh nghiép cluing nganh.

- Cac nha thau thi cong dugc lua chon trén cg s@ cac nha thau thi cdng truyén
th6ng, déu cé ndng luc tai chinh 6n dinh va néng luc thi cdng da dugc kiém
chimg qua nhiéu du &n. N&i mdt cach khac thi HLD c6 Igi thé vé tinh 6n dinh &
yéu t6 nha cung cdp, va tang dudc kha nang chiém dung v6n cta HLD trong
quan hé thanh toan vdi cac nha thau.

Tén cac nha thau chinh
CTCP bau tu va Xay dung Thanh

Pia chi
L6 CC5A, Ban dao Linh bam, Hoang
Nam Mai, Ha Noi

Linh vu'c hoat dong
Xay dung dan dung Coéng nghiép

Thi cdng xay Iap cbng trinh dan dung,

2 CTCP bau tu va Xay dung HUD1 CN, Ha tang K BT...

168 Giai Phdng, Thanh Xuan, Ha Noi
S8 108 - Cao Thang - Quéan 3 - TP. H
Chi Minh

S6 40 Lé Hong Phong, Hoang Cau,
Quan Ha bbng, Ha Noi

31 Dich Vong, Cau Giay, Ha Noi

3 CTCP Xay dung s6 1 Xay dung

Thi c6ng xay 1ap cong trinh dan dung,
CN, Ha tang K BT...
Xay dung cd ban, dau tu phat trién ha
tang KDT va Cbéng nghiép

Ngudn: Theo BCTC cua HUDLAND

4 CTCP Dau tu va xay dung HUD3

CTCP Xay dung s6 2 - TCT Pau tu
xay dung Ha Noi

2 MBS : Level 7, MB Tower
3 Lieu Giai, Ba Dinh, Hanoi, Vietnam

Website: www.mbs.com.vn

Bloomberg : MBSV<GO>

Sales & Trading - Hanoi
Trinh Xuan Son
E: Son.TrinhXuan@mbs.com.vn

Sales & Trading - HCMC
Nguyén Manh Tu
E: Tu.NguyenManh@mbs.com.vn




*
EQUITIES MBS

RESEARCH
mm“ TR Ve phan khiic thi trugng:

HLD tap trung cht yéu vao phan khuc trung cap nhung thuc té cac du an ma HLD
thuc hién tap trung hién nay thudc nhdm lai gitra nha gia ré va phan khdc nha trung
cap, cé muc gid dao dong tUr 17 tr/m2 dén 22 triéu/m2, thudc nhdém hang bat dong dé
ban nhat hién nay do danh dung vao nhu cau nha & thuc té trén thi trudng. Cac du an
tiéu biéu thudc phan khic nay cé thé néi dén |a cac du’ an nha & chung cu thap ting
(da phan cé muc gia dudi 2 ty/ can ho, gia dao dong tir 17 — 21 triéu/m2), du an CT
17 Khu DTM Viét Hung (c6 gia ban tlr 20 — 22 triéu/m2).

HLD khéng c¢6 rli ro ng xau ngay ca trong boi canh thi truéng bat dong san am dam.
DGi véi cac hgp dong khach hang da ndp mot phan tién trong thdi gian trudc day,
HLD c6 diéu khoan rang budc rang trong trudng hgp khach hang khéng mudn ti€p tuc
nop tién cac dat sau thi HLD chi chi tra lai phan tién cho khach hang khi cong ty nhan
dudc tién nOp mua can nha dé cua khach hang khac. Nhg vay, HLD khdng co ng xau
tiém tang & cac khoan phai trd. Trong nam 2013, HLD giam tGi da chi phi hoat dong
(chi phi du kién giam han mot nira so vdi ndm ngoai), chi phi 1ai vay clia HLD khong
déang k&, cong ty thu hep céc dau tu dan trai, tAp trung vao s6 it du an trong diém
(tiéu bi€u 1a du &n chung cu CT17 — KDT Viét Hung) ¢ kha néng ban dugc khi nhdm
tdi cac doi tugng khach hang la nguGi mua vdi nhu cau & thuc su. Hoat dong kinh
doanh cla Hudland hién nay kha hiéu qua va va lanh manh. Cac du an dang khai thac
nhu Green House, Dy’ an B4t dong san tai Bac Ninh, Dy an Biét thu' nha vudn Palm
Garden, Khu biét thu va lién k& Van Canh déu tiéu thu san pham réat tét.

Khu CT17 c6 dién tich 32,156 m2, t&ng gia tri dau tu han 900 ty ddng, quy hoach bao
gom 6 toa nha (Green House), trong dé cd 4 toa chung cu cao 14 tang va 17 tang, 2
toa nha thap tang (5 tang khong cd thang mayGH 1 va GH2). Bén nay, bon khdi nha
GH 1, 2, 3, 4 da hoan thién va dang ban giao nha cho khach hang. Gia ban hau hét
cac c&n ho thudc GH1 va GH2 déu dudi 2 ty, dong thdi cé hd trg khach mua nha vay
von dai han tai cac ngan hang nhu BIDV, Vietcombank, SHB, MB, SeABank,... |di sudt
tlr 8%/n3m. Theo nhu ching t6i tim hiéu thi GH1 va GH2 da ban dugc hét, GH3, 4 ¢
ty 1& 18p day udc trén 70% va dang cé tién trién giao dich rat tét. Ching tbi danh gia
hach toan doanh thu tir khu CT17 va Bac Ninh s& chiém ty trong chinh trong cd cdu
doanh thu nam 2013 cua HLD, va gilp HLD hoan thanh ké hoach kinh doanh nam.
Riéng hai Block nha 17 tang da hoan thién, du kién doanh thu khoang 500 ty sé ti€p
tuc chiém ty trong chinh trong cg cau doanh thu cta HLD trong ndm tdi.

Du’ an nha & chung cu cao tang CT17 — Viét Hung

II. PHAN TICH CHIEN LUQ'C KINH DOANH (HLD)
i R Chién lugc kinh doanh giai doan 2013 — 2015 cta HLD di theo mét hudng di than
. K& hoach dau . trong han nhiéu so véi cac doanh nghiép bat dong san khac. Dua trén cac loi thg’"
. w€  dang 6, HLD c6 xu hudng giam dan cac déu tu dan trai kém hiéu qua, cat
. % giam t6i da chi phi hoat dong va l4i vay, déu tu’ ¢ tdp trung trong diém vao
- 2 " mét s6 dur an tét va co kha ndng ban duoc trong diéu kién thi truong bat
0 o déng san am dam.
60
izz ;‘8 D&i véi cac du 4n mdi, ban 13nh dao cdng ty cling théng nhit quan diém kha than
, l % trong va uu tién nghién cu ki ludng, danh gia kha néng thu hoi vén chac chan trudc
2008 2009 2010 2011 2012 2013 khi quyét dinh dau tu vao.
K¢ hoach dAu tur (ty)  ===Dién tich (m2)

Chuing t6i cho rdng d6i vai modt doanh nghiép c6 qui mé nhu HLD, viéc lua chon chién
K& hoach dau tu cia HLD cho thy chién ludc giam lugc than trong va duy tri hiéu qua kinh doanh cao la mét eréng,di hét sic khon
du tu dan trai, ting cudng trong diém. (ngudn: HLD)  Ngoan. Mdc du thi trudng bat dong san dugc danh gia cao vé trién vong phuc hodi
trong dai han, tuy nhién khong thé pht nhan réng van cé nhitng rii ro trong ngén
han, co6 thé kéo dai 1 — 3 ndm néu nhu nén kinh t& phuc hdi theo mé hinh chit U véi

day thoai kéo dai.

Doanh thu va loi nhuan truge thué 2010 - 2012,

du phong 2012 - 2015 Sales & Trading - Hanoi Sales & Trading - HCMC
Trinh Xuan Son Nguyén Manh Tu
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Cac sb liéu théng ké ciing cho thdy rdng méc du chi tiéu lam phat ndm 2013 da dugc
kiém ché dat mdc tich cuc han muc tiéu dé ra dau nam (dugi 7%) tuy nhién toc do
tdng trudng GDP thuc t& vAn chua cai thién dang ké so vdi giai doan 2011 — 2012,
trong d6 ching t6i nhan manh vao yéu t8 téng cau nén kinh t& van con rat yéu. O
mét khia canh khéc, ng xdu van con a mdt van dé quan ngai ¢ kha ning sé tiép tuc
can tr@ quan hé tin dung gitta hé théng cac ngan hang véi doanh nghiép va ca nhan
va lam cham lai t6c d6 tang trudng tin dung va kéo theo siic mua cla nén kinh té
ch&m cai thién. Theo cc ché hoat d6ng clia VAMC hién tai va viéc chun bi ap dung TT
02 — NHNN vao thang 6 ndm 2014 thi chlng t6i thdy rang cd 1€ phai mat tir 2 — 4 nam
dé giai quyét dudc tan gbc van dé ng x&u trong nén kinh t€. Ndm 2013 tdc dd ting
truang tin dung c6 kha nang khong dat muc tiéu dé ra dau nam, va viéc cac cg quan
quan ly du kién muc tiéu tang trudng tin dung 2014 & mic khiém ton cling cho thay
phan nao nhiing rao can trong ngan han.

V@ thi trudng bat ddng san trong ndm 2013 va trién vong trong ngan han, ching toi
cho réng tc dd gidam ton kho bat dong san van cham va ton kho du d& gidm nhung
van con kha I8n. Tinh riéng thi trudng Ha Noi, tinh dén thang 5/2013, s6 can ho
chung cu tén kho (bao gom chua ban hodc chua huy dong von) la 5.789 can, tuong
(ng hon 566.000 m2 san. Trong do, s6 da xong phan tho cd dién tich dugi 60 m2 la
137 can; t&r 60 - 90 m2 la 120 can; han 90 m2 la 185 can. DAi vdi loai dang xay dung
dién tich tlr 60 - 90 m2 la 247 can, trén 90 m2 cd tGi hon 5.405 can. S6 lugng nha
thap tang nhu biét thy, lién ké ton kho la 3.483 can, tudng Ung vdi 878.000 m2 san.
Trong d6 cd 763 can cd dién tich tir 60 - 90 m2 va 2.720 can co dién tich trén 90 m2.
Ton kho dén hét thang 11 giam ti€p khoang han 16%, tuy nhién xét vé thanh khoan
va kha ndng hap thu thi rd rang trong ngdn han thi trudng bat dong san van con
nhiéu kho khan.

V& mat chinh sach, géi hd trd tin dung 30.000 ty dong cho nha & cho ngudi thu nhdp
thap ndm 2013 cho thdy xu hudng hd trg vé mét chinh sach dang tap trung vao phan
khlc nha & x@ hoi va nha gianh cho ngudi cd thu nhap thap. Trong khi d6 phan Ién
lugng hang ton kho ndm & phan khic trung va cao cdp. Trong nam 2013, cling c
nhiéu doanh nghiép budc phai chuyén d&i mét vai du an thanh du an nha & xa hdi,
tuy nhién véGi phan khic nay ching t6i danh gia rang bién Igi nhuén cho nha & x& hoi
la r&t thap va déng gop véi Igi nhudn cia doanh nghiép khdng dang k&. Pdng thai
chuyén ddi nay cla cac doanh nghiép bat ddng san chu yéu giai quyét vé van dé
thanh khoan khi ho dang khan tién mat va phai chiu ap Iuc 1ai vay cao. TUr dé ching
t6i cling danh gia rang ddi vdi riéng linh vuc bat ddng san, viéc dau tu dan trai cac du
an tiém nang tir 3 — 5 ndm, néu nhu’ doanh nghiép khdng du tiém luc tai chinh dé duy
tri hoat ddng 6n dinh trong thdi gian dai thi sé [a mot hudng di tuong déi rui ro.

Déi véi trudng hdp clia HLD, ching ti thdy rang ban lanh dao doanh nghiép da nhin
nhan ro va ludng trudc cac rdi ro nay, nhg dé Iua chon chién luge thu hep dau tu dan
trai, giam chi phi, tdng cudng hiéu qua kinh doanh, dau tu tip trung trong diém va
chll trong quay vong von nhanh sé gilp HLD duy tri dugc hiéu qua kinh doanh cao
qua giai doan khd khan truGc mat. Trong dai han, khi thi trudng bat dong san phuc
hoi trd lai, v&i nhitng Igi thé ma ching t6i d& phan tich & trén, dic biét & sy’ ho trg cua
Téng cdng ty (HUD), HLD kha ndng s& c6 nhiing dét pha manh mé.

III. PHAN TICH TINH HINH TAI CHINH
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2011 2012 2013F
Chi tiéu don by tai chinh
Chi s6 ng/TTS 0.72 0.57 0.47
Chi s6 bao phu 13i vay (EBIT/Lii vay) 527 91 91
Chi tiéu thanh khoan
Hé s6 kha niang thanh toan ngin han 0.47 0.80 1.06
Chi s6 thanh to4n bang tién mét 0.02 0.01 0.35
Dong tién
Dong tién kinh doanh/doanh thu (0.01) 0.30 0.47
Dong tién kinh doanh/13i vay (34.11) 117.64 140.00
Chi tiéu kha nang sinh lgi
Bién lgi nhuan gop 21.01% 24.79%  24.44%
Bién lgi nhuan hoat dong 20.69% 2354% 24.67%
Bién lgi nhuan rong 15.49% 17.46%  18.25%
ROE 4738% 29.39%  25.80%
ROA 13.31% 1255% 14.73%
Cac chi tiéu dinh gid hoat dong
Hé s vong quay hang ton kho 1.01 0.81 0.61
Hé s6 vong quay cac khoan phai tra 0.19 0.98
Hé sb vong quay céc khoan phai thu 2.27 1.57
Nguén: MBS tinh toan va du’ phong
Hé s6 ng & mirc rat thap so vdi dac thu linh vuc xay dung — bat dong san. Hé s6 ng
cling giam dan qua cac nam tir 2011 dén nay. Trong cd cdu ng phai tra cta HLD thi
ng ngan hang chiém ty trong nho (chi khoang 64 ty VND), con lai chl yéu la cac nghia
vu ng thuong mai ndm & cac khoan muc quan hé thanh toan vdi khach hang va cac
ddi tac nha thau thi cong. Céng ty da khong con khoan nghia vu ng dai han nao.
Ching t6i luu y cac nha dau tu rang, mét phan dang k& trong cac nghia vu ng ngan
han 1a khoan khach hang tra tién trudc. Khoan muc nay thé hién doanh thu tiém néng
do mdt s6 san phdm clia Cng ty d& s3p hoan thién va di diéu kién ban giao cho
khach hang song chua hoan thanh cong tac ban giao do dé chua dugc ghi nhan
doanh thu. Néu loai bo khoan muc nay thi cac nghia vu ng clia Cong ty s€ giam di
dang k& va cac chi tiéu vé sic khde tai chinh nhu ty 1& nd va kha ndng thanh khoan
va thanh toan s& t6t han dang ké.
Cac chi tiéuthanh toan déu dugc cai thién theo thdi gian tir 2011 dén nay. Khac vdi
tinh trang chung cta nhiéu doanh nghiép bat dong san trong giai doan khé khan, HLD
c6 do an toan vé mat thanh khoan rat cao.
Hang ton kho cua HLD trong thgi gian t6i c6 kha nang giam khi Cong ty ban giao not
nha cho khach va hach toan doanh thu Igi nhuén con lai tai du &n Ly Thai To tai Bac
Ninh. Do d6 cac chi tiéu vong quay hang ton kho, chi tiéu thanh toén tién mat sé ti€p
tuc dugc cai thién trong thai gian t&i. Cac chi tiéu vé kha nang sinh Igi clia HLD & mic
rat cao vdi bién Igi nhudn gop c6 xu hudng tang trong khi doanh thu, tai san déu giam
trong ndam 2012 — 2013. Nguyén nhan cla hién tugng nay da dudc ching toi phan
tich & phan chién lugc kinh doanh cta HLD, va diéu nay la bang chiing khdng dinh
nang luc quan ly, tam nhin chién lugc cla ban Ianh dao HLD. ROE giam trong cac nam
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2012, song cht yéu do Cdng ty chl déng giam ty I& don bay tai chinh trong béi canh
mat bang 13i sudt cho vay tdng cao. Chlng tdi danh gia cao tdm nhin cla ban I&nh
dao Cong ty khi d& gidam nhip dd dau tu va gidm vay nd ddng thdi diém nén kinh t&
chua khéi sac va mat bang 18i sudt cho vay cao nhu ndam 2012. Sang ndm 2014, mét
béng 13i suét cho vay s& giam dang k& va néu HLD md réng dau tu va vay von thi chi
phi 13i vay s& giam dang ké va gia tdng hiéu qua dau tu cac du an mét cach dang ké.
IV. SO SANH VOT CAC DOANH NGHIEP CUNG NGANH
Bang so sanh mot s6 chi tiéu dinh gia theo thi gia va cac chi tiéu hiéu qua kinh doanh
cla mét sd doanh nghié€p niém yét trén HSX va HNX. Chuing t6i chon loc chi cac doanh
nghiép c6 von hda trong vung tir 300 dén dudi 1000 ty dong tinh theo gia gan nhat.
Cac thong so cd ban chi tinh dén bao cao 6 thang clia doanh nghiép.
STT M& _ P/E pha lodng (Lan) P/B (Lan) ROE (%) ROA(%)
1 ITC -3291 [0.3 ] 0.9 -0.6
2 NVT  -7.21 058 | -6.96 -3.01
3 KDH -4.98 054 | -9.39 -4.72
4 NBB [1.69 0.2 13.82 5.57
5 HLD [3.51 0.44 | 25.8 12.91
6 SzL [5.15 0.65 | 11.42 5.27
7 TIX  [7.09] 0.88 | 11.91 6.42
8 HDG [7.54 ] [1.11 | [14.24 5.22
9 FLC [7.87 ] [0.33] 4.26 2.4
10 DXG [8.2 | [1.07 | [13.23 7.62
11 HDC [12.76 0.69 5.34 2.34
12 FDC (1431 | [1.11 | [s.88 5.32
13 HQC [15.7 | [0.67 | 4.25 125
14 TDH [23.57 | 0.36 | 191 1,16
15 QCG [47.31 | [0.36 | 0.78 0.28
Ngudn: MBS téng hop
V. PHAN TiCH SwWoOT
Dua trén cd s@ phan tich toan dién moi khia canh clia Céng ty Hudland, ching toi
cho réng Hudland dang cé nhitng diém manh, diém yéu, cd hdi va thach thic nhu
sau:
Piém manh: MA A
1. HLD khéng rdi vao tinh trang khd 1 Q‘uy IT)IO doanh nghicp G muc vuia
khan nhu cac doanh nghiép bds khac vaNnho. , L .
1). Ton kho thap va tinh thanh khoan | > >0, f9ng cac duan tiep tuc khai
A ~ o N thac gbi dau khdng nhiéu. Quy
cao 2). Ty Ié ng thap — tién mat o N
n X n a . dat khiém ton so vai mot s6 Cong
nhiéu 3). Dé dang ti€p can mua lai ~ L. o )
cac du an tiém nang nhung d& dang ty bat dong san hang dau khac.
cla cac dan vi khac.
2. HLD c6 hiéu qua hoat dong cao va
stiic khée tai chinh vitng manh hon
so v@i nhiéu céng ty cung nganh.
3. Dudc su hd trg manh mé cla cong ty
me HUD trong viéc ti€p can cac dy
an tiém ndng.
4. HLD d3 dan gady dung dugdc thuang
hiéu va uy tin trén thi trudng nhd cac
du &n trién khai hiéu qua va dap (g
t6t yéu cau cltia khach hang.
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Ca héi: Thachthie:
1. Qua trinh d6 thi hda manh mé & Viét 1. O phan khuc d6 thi va nha &, 6
) R L A lugng cung ngay cang tang dac
Nam sé thac day nhu cau nha 6 dé biét & 2 tinh thanh H& Chi Minh

thi va tao thém co hdi phat trién cho va Ha Noi. Pay sé 3 thach thic
HLD. chinh cho HLD trong ndm khi tinh

2. G6i hd trg bst dong san 30,000 ty canh tranh ¢ phan khuc nay ngay

R - , R Y s cang manh mé vai cac DN I6n.
vao culi nam 2013 cua nha nudc la 9 me

co hdi thic ddy thi trudng BDS nodi
chung va doanh nghiép HLD ndi
riéng.

Ngudn: MBS téng hop

VI. PINH GIA CO PHIEU HLD:

Dua vao chién lugc kinh doanh clia HLD d& phan tich & trén, dé thdy réng HLD dam
bao dugc hiéu qua kinh doanh cao va mic Igi nhuan cao ngay ca trong giai doan kho
kh&n. Viéc phan b8 dau tu trong diém vao mét s6 du an cd kha néng ban dugc &
phan khdc lai giifa trung cdp va nha gia ré sé gilp dam bao thu nhdp cao cho HLD
trong giai doan 2013 — 2015. MUc ¢6 tic chi tra hang ndm cta HLD kha cao va 6n
dinh tir 2010 dén nay. Ching ti dinh gid c6 phiéu HLD dua trén binh quén cla 3
phuong phap la chiét kh&u dong cé tirc, P/E va P/B.

% Phudng phap chiét khiu dong c8 tirc cho thdy mirc gid hgp ly ctia HLD vao
khoang 25,000 dong/cp

< Phugng phap so sanh P/E P/B Binh quan cac doanh nghiép BDS c6 mifc von
hoa, tai san va hiéu qua kinh doanh trong bién do tugng dong nhat dinh, cho
thay mdc gia hdp ly ctia HLD & 26,683 dong/cp.

Binh quan s6 hoc cta hai phuang phap trén (do két qua kha sat nhau), chdng t6i cho
rang muc dinh gia hgp ly cia HLD & mdc 25,845 dong/cp.

Chiét khau dong c6 tirc

2013

2014

2014

CT17 - tda GH1 Gh2 Gh3 Gh4
Lién k& Ly Thai T8 Béc Ninh

Dy an LK27 BT08 Van Canh -
Hoai DUrc - Ha Tay

Lai gilfa thdp - trung

32,156 654 900.6 1,321.4 P
cap, gia ré
49,631 552 621.2 799.5 Trung cap
11,633 72 195.9 289.5 Nha thap tang gia ré

Bang thé hién cac du an tap trung trong di€m, la co sé mang lai doanh thu
va Igi nhuan trong tuong lai ciia HLD.

Pinh gia theo phuong phap chiét khau dong co tirc

Chiét khau

Ni&m S ¢d phiéu luvu hanh C8 tirc Thu nhép vé hién tai
2010 10,000,000 25% tién mat
2011 10,000,000 25% tién mat
2012 10,000,000 25% tién mat
*2012 10,000,000 *Chia thudng 1:1
2013 20,000,000 15% 1.500 1,500.0
2014 30,000,000 20% 2,000 1,801.8
2015 30,000,000 Chia thudng 2:1 0 -
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2016 30,000,000 25% 3,750 2,742.0
2017 30,000,000 30% 4,500 2,964.3
Téng thu nhap c8 tirc chiét khau vé hién tai 9,008.1
Ty 1é chiét khdu ky vong 11%

Ngu®ng hb trg dai han cla gia 16,000
Gia hgp ly (VNB/cp) 25,008
Phwong phdp dinh gia so sanh:Bang ldy chi tiéu dinh gia so sanh ciia cac

cac doanh nghigp bdt déng san c6 vén hoa tir 300 — dwéi 900 ty dong, ROA
ROE twong dong va lgi nhu@n 2010 — 2013 khong am.

- P/E pha - Pinh Pinh
Ma lodng (Lan) P/B(Lan)  ROE (%) ROA(%) EPSdy  BVdy PEbinh PBbinh  gia gia
phong phong quan quan theo theo
NBB 1.69 0.23 13.82 5.57 PE PB
HLD 3.51 0.44* 25.8 12.91
szL 5.15 0.65 11.42 5.27 — ,1 - 1:375 9.76 0 — 86 13,281
ire dinh hop ly theo phuong ),
TIX 7.09 0.88 11.91 6.42 phép so sénh
HDG 7.54 1.11 14.24 5.22
FLC 7.87 0.33 4.26 2.4
DXG 8.2 1.07 13.23 7.62 Chiing tdi dinh gia cd phiéu HLD dua trén binh quéan cua 3
HDC 12.76 0.69 5.34 2.34 phuong phap la chiét khdu déng cé tirc, P/E va P/B gia hgp
FDC 14.31 1.11 8.88 5.32 ly cia Céng ty 1a 25,846 dong/CP déng/CP.
HQC 15.7 0.67 4.25 1.25
TDH 23.57 0.36 1.91 1.16
Binh quan 9.76 0.69
(*) S6'liéu P/B durogc tinh theo vén chua diéu chinh —
BCT1C03.2013
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) BUSINESS MODEL
CONG TY CO PHAN DAU TU VA PHAT
TRIEN BDS HUDLAND

MANG LU'G'1 BOI TAC:

HUDLAND cé méi quan hé mat thiét véi cac déi tac:

« Nha thau cé uy tin: CTCP Dau tw va Xay dwng
Thanh Nam, CTCP BDau tw va Xay dyng HUD1,
CTCP Xay dung s6 1, CTCP Xay dwng s6 2 - TCT
Pau tw xay dung Ha Néi, CTCP Pau tw va xay

N dwng HUD3

« Cac té chire tai chinh cé tiém lwe: Ngan hang
TMCP Bau tw va Phat trién Viét Nam — Chi nhanh
Ha Noi (BIDV), Ngan hang TMCP Sai Gon - Ha
Néi, Téng Céng ty Tai Chinh DAu Khi Viét Nam.

QUAN HE NHA BAU TU(IR)

= HUDLAND st dung nhiéu kénh truyén
théng(website, Internet, bao chi...) nham
chuyén tai théng tin t&i moi nha dau tw trén thj
trwdng.

=  Trong giai doan hau niém yét, HUDLAND cam
két viec truyén dat thong tin dén déi tac dau tw
rong va ngoai nwéc, cac quy dau tw, cd déng
hién hiru, cac nha phan tich luén dam bao cac
yéu t&: Chinh xac, Kip thai, Minh bach.

MyC TIEU CHIEN LU'QC
HUDLAND phén d&u sé tr& thanh
mét trong nhitng thwong hiéu Bt
déng san cd uy tin, coi trong viéc
phat trién bén virng, cé ban sic va
phong cach riéng, hwéng t&i khéng
gian xanh va than thién v&i moi

truedrng.

o o g Hién tai HLDécé rét nhiéu loi /

thé vé kha nang tiép can dwoc nhirng dy an tot, vira strc, kha a ”

. i o 2 1oy 2 " _ . . . . . HUDLAND thwc hién chién

nang trien khai hiéu qua tir Tong céng ty HUD. n " . . " o )
oo i et ong o o 0 443 g chp

manh tir cac nha thau trong tap doan va vira 1a c6 déng Ion HOP PIEU KIEN & NHU CAU THI TRUGONG Iwa v&i sw chon loc phan khie phu hgp dé phat trien

nhu: CTCP Bau tv va Xay dyng Thanh Nam, CTCP Pau tw g o : theo tirng théi ky kinh t& nham dem lai hiéu qua kinh

va Xay deng HUD1, HUD3...véi nang lwc thi céng tét bao dam . . doanh tét nhat cé thé.

dung tién do 1. San phém Biét thy va lien ke: Dw an HUDLAND c¢6 chién lwoe khac biét

Vén diéu ig tinh dén Q42013 dat 200 1y ddng, VCSH Palm Garden "¢ dao co xanh”, dw an s0 v&i cac doanh nghiép BDS khac d6 Ia tap trung
|d‘at ot burt gk, 1ot tnemn Knodn 78 Knd méng. huy Nha & bigt thy Bac Ninh... vao thi trwdng ngéch voi cac sw an "vira strc” nhung
a moét bwdc ngoat, tao tinh thanh khoan va kha nang huy e 2 S By ==
déng vén tir NDT chién lvgc. HLD tiép tuc ddy manh hop tac . dap rng t0i da nhu cau cing nhw kha nang thanh
v&i cac ngan hang hé tror vén cho phat trién dy an va tin dung 2. San phdm khu dé thi, chung cw: Dy an toan cla khach hang.

cho nguéi mua nha. Chung c¢w cao tang CT17 Viét

Hwng(Green House), v.v...
HOAT BONG CHINH

N | y

- Pau tw phat trién khu dan cw, khu dé thj méi: Voi lgi thé tir su KENH PHAN PHOI
hé tre cia Tong céng ty HUD, HUDLAND l&y dwoc cac dv &n da o . o )
cé mét béng sach va quy hoach chi tiét. Sau dé6 mang lai gia tri gia = Cac san pham ctia HUDLAND kha gitr gia va hut khach, céng
tdng cho khu dat théng qua cung cdp cac san pham BDS chéat ty Cong ty phan phéi cac san phadm qua cac san giao dich dén
lvong tét. khach hang trong thi trwéng muc tiéu do d6 gidm thiéu dwoc
- Dau tw phat trién nha &: Xay dwng cac khu nha & hoan chinh phu phan I&n cac chi phi trung gian.

hgp v&i phan khiac khach hang chon lgc tai thi triréng muc tiéu

Trién vong déng tién trong n&m 2013 véi doanh thu thudn dy kién 450 ty,
LNST hon 70 ty chd yéu dén tir cac du an:
CT17 khu dé thi Viét Hung:

Duw an Lién ké Ly Thai T, B4c Ninh:

D an Palm Garden:
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SAN PHAM

San pham nay cp nhat nhitng dién biéh mdi nhat clia nén kinh t& Viét Nam. Bdo cdo tap trung vao cac van dé kinh té& vi
mo quan trong nhu lam phat, téng trudng kinh t€, can can thudgng mai, ty gia va cac chinh sach vi mo. Bdo cao nay cling
du bao nhirng bién s6 anh hudng I6n dén thi trudng chiing khoan.

TRUNG TAM NGHIEN CcUU

Chuing t6i cung c&p cac nghién ctiu kinh t& va cd phiéu. B6 phan nghién cliu kinh t& dua ra cac bdo cao dinh ky vé cac van
dé kinh t& vi mé, chinh sach tién t& va thij trudng trai phiéu. B6 phan ngién clfu c6 phiéu chiu trach nhiém cac bao céo vé
cobng ty niém yét, bao cdo cong ty tiém ndng va bao cao nganh. Trung Tam Nghién Cltu cling dua ra cac binh ludn va
nhan dinh vé thj truGng thong qua ban tin la The Investor Daily.

CONG TY O PHAN CHUNG KHOAN MB (MBS)

Pugc thanh 1ap vao nam 2000. MBS la mdt trong nhitng cong ty chiing khoan dau tién tai Viét Nam. MBS cung cap cac
dich vu bao gobm: moi gidi, nghién clfu va tu van dau tu, nghi€p vu ngan hang dau tu, va cac nghiép vu thi trudng von.
V@i trén 400 nhan vién lam viéc tai cac van phong Ha No6i, H6 Chi Minh, Hai Phong va cac ving chién lugc khac. MBS hién
la mét trong nhiing cong ty chirng khoan dugc biét tdi nhiéu nhat tai Viét nam. Khach hang cla ching t6i bao gobm cac
nha dau tu cd nhan va t6 chiic, cac t6 chifc tai chinh va cac doanh nghiép. La thanh vién cta tdp doan MB bao gdm Ngan
hang MB, Cong ty dia 6c MB, Cong ty quan ly tai san MB va Cong ty quan ly quy MB Capital. MBS c6 ngudn luc I6n vé con
ngudi, tai chinh va cdng nghé dé c6 thé cung cap cho cac khach hang céc san pham va dich vu phu hgp ma rét it cac cdng
ty chitng khoan khac c6 thé cung cap. TU khi dugc thanh 8p, MBS d& dudc nhin nhan a:

Cong ty méi gigi hang dau, dirng thr nhat vé thi phan moi gidi tlr nam 2009;

C6ng ty nghién ciu cé tiéng ndi trén thi trudng vai ddi ngli chuyén gia phan tich ¢ kinh nghiém, cung cép cac san pham
nghién cfu 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, s& 3 Liéu Giai, Ba Dinh, Ha Noi.

DT: +84 4 3726 2600 — Fax: +84 4 3726 2600

CHI NHANH HO CHI MINH

Tang 2, Toa nha Petro Viét Nam, 1-5 L& Duén, Quén 1, TP. H6 Chi Minh.

DT: +84 8 3910 6411

Website: www.mbs.com.vn

QUYEN TU CHOI

Quan diém thé hién trong bao cdo nay la cla (céc) tac gia va khdng nhét thiét lién hé vdi quan diém chinh thiic ctia MBS.
Nhitng 14p ludn thé hién quan diém trong bdo cdo nay cling c6 thé thay d&i bat c lic nao ma khdng cén phai bao trudc.
Céc tac gia da dua vao nhitng théng tin tir nhitng ngudn dugc coi la dang tin cdy, du vy ho cling khdng kiém chitng mot
cach doc 18p cac ngudn tin nay. Nhitng khuyén nghi trong bdo cdo nay dugc hiéu la danh cho nhitng khach hang hién tai
clia MBS. Bdo cdo nay ciing khéng nén dugc coi la co s§ dé€ dua ra nhitng khuy&n nghi mua, ban hodc d&ng ky dau gia
nao. Bao cado nay cling khéng nén dudc phan phat thém toan bé hoac tirng phan du véi muc dich nao. Khong ¢d bat cr
nhitng can nhac nao dudc dua ra lién quan tdi muc tiéu dau tu, tinh hinh tai chinh hay nhu cu cu thé nao dé cta ngudi
nhan.
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