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C6 tirc (VND) 1.500
Lgi suét 6 tic 8,4%
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Thoéng tin c6 phiéu, ngay 01/04/2015

Gia hién tai (VND) 17.800
S0 lugng CP niém yét 52.579.084
S0 lugng CP luu hanh 53.396.077
V8n héa thi trudng (ty VND) 950
Khoang gia 52 tuan 12.600-20.000
KLGDTB 6 thang 514.923
GTGDTB 6 thang (VND bn) 8.238.768
% s& hiru nudc ngoai 35.25

% gidi han s@ hitu nudc ngoai 49
S0 lugng dugc phép sd hitu 18.402.680
S6 lugng con dugc phép mua 7.240.140

Tong quan DN

Cong ty C6 phan Xay dung va Kinh doanh dia
0c Hoa Binh (HBC) thanh Idp vao ngay
27/09/1987. Nam 2006, HBC |a nha thau téng
hgp dau tién niém yét trén san giao dich
chiing khodn TPHCM. Tai thdi diém
31/12/2014, HBC c6 tdng tai san dat 5.673 ty
dong, doanh thu thuan dat 3.506 ty dong.
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HBC: Nam 2015-lay lai niém tin

HBC cong bo két qua kinh doanh ndm 2014 vdéi doanh thu thuan dat 3.506 ty dong (+2,1
YoY), Igi nhuan sau thué dat 71 ty dong (+170% YoY). Tuy Igi nhuan tang trudng manh so
vGi ndm 2013, két qua kinh doanh nay chi dat 70% ké hoach doanh thu va 41% ké hoach
Igi nhuan. Trong 3 ndm gan day, HBC ludn ddt ké hoach Igi nhudn cao, nhung chua nam
nao HBC hoan thanh dugc cac ké hoach kinh doanh nay. Nam 2015 HBC dat muc tiéu
doanh thu 5.300 ty dong, va Igi nhuan sau thué 180 ty dong, tang 253% so vGi nam 2014,
tuong duong véi EPS du phdng dat 3.423d. Vai Ioi thé thi truGng bat dong san, xay dung
khdi sic han, cac cdng trinh 16n van dang trién khai ding tién do, nhiéu hgp dong méi
dugc ky két, chiing tdi tin rang HBC c6 cd s& dé thuc hién thanh cdng k& hoach Igi nhuén
nay. Va ndm 2015 s& la ndm ban [& d& HBC Iy lai niém tin cla nha dau tu sau 3 ndm kho
khan clia doanh nghiép va clia nganh xay dung.

KEY TAKEAWAYS FROM THE MEETINGS

HBC c6ng bo két qua kinh doanh nam 2014 véi doanh thu thuan dat 3.506 ty dong
(+2.1 YoY), Igi nhuan sau thué dat 71 ty dong (+170% YoY), chi yéu dén tur cac dy an
I6n nhu du an Vietinbank Tower, Sora Gardens, Sunrise City, bénh vién An Giang. Du vay,
két qua kinh doanh nay van thap hon nhiéu so véi k& hoach ctia doanh nghiép, vi mdt s6 Ii
do khach quan nhu cac du' an I6n trong nam 2014 d3 tring thau, nhung chd dau tu hodn
khai cong sang nam 2015.

Nam 2015 HBC dat muc tiéu doanh thu 5.300 ty dong, va Igi nhuan sau thué 180
ty dong. Ching toi tin rang HBC s& hoan thanh dugc k& hoach nay dua vao 3 ly do sau:
(1) Cac du an da ky hgp dong tir ném 2014, tiép tuc thi cong ndm 2015 cd gia tri khoang
5.000 ty déng van dang trién khai dung k& hoach. Du an Vietinbank Tower phan ham cd
gia tri 800 ty dong du kién sé hoan thanh trong thang 5/2015. Goi thau phan than cta du
an nay co gia tri 1.400 ty dong sé dugc HBC hoan thanh vao gitta ném 2017. Dy an Sai
Gon Center cé gid tri 1.600 ty dong s€ dugc hoan thanh nam 2016. HBC duy tri dugc bién
Igi nhuan gop 10% cho cac du an nay. (2) trong 3 thang dau nam 2015, HBC da ky mdi
dugc cac hgp ddng vdi tong gia tri 1a 3.000 ty dong. Bén canh d6, cac hap ddng HBC dang
dau thau, va du kién sé tring thau cd gia tri 2.000 ty dong. Véi nhiéu hgp dong 16n dugc
ky két va dang thuc hién, HBC s& kiém sodt tot han rti ro khi chti dau tu gian tién do thi
cong. (3) kha nang hoan nhap du phong cac khoan phai thu khé doi tir Phi Khang (du an
Formosa) va tir CTCP DUic Hai (du 4n Era Tower). Tong khoan phai thu tir Phd Khang 13
160 ty dong, HBC da trich Iap du phong 80 ty dong cho khoan phai thu nay. Tuy nhién
trong ndm 2015 HBC d& thu dudc 20 ty dong, va du kién s& thu dugc 10 ty dong mdi thang
tlr Pha Khang. Kha nang HBC sé thu hoi dugc toan bo khoan ng nay la kha quan. DGi véi
khoan phai thu tir Blc Hai, Dic Hai da cam két tra 50% gia tri khoan phai thu bang tién
mat (40 ty dong), du kién thanh toan vao dau thang 4/2015. 50% con lai Buc Hai sé tra
bang tién mé&t dan cho HBC, hodc HBC dugc Iua chon I8y ngay can hd ¢o gia tri bang khoan
ng.

HBC du kién tra c6 tirc 15% béang tién mét hodc cd phiéu, tuong ducng véi Igi suét
a6 tlic 8,4% trén thi gia hién tai. Day 1d muc c6 tic hdp dan véi mot cdng ty con nhiéu tiém
nang tang trudng nhu HBC. Ngoai ra, doanh nghiép chua co ké hoach tdng von trong ndm
2015, du ty Ié ng vay/Von cht sé hitu clia HBC dang & murc cao 1.8 [an. Theo HBC chia sé,
doanh nghiép c kha néng huy dong von vay Vi Idi suat chi tdm 6-7%, nén HBC sé ti€p tuc
str dung nhiéu ng vay trong nam 2015.

QUAN PIEM PANH GIA

Vi thi gid 17.800d, HBC dang dugc giao dich 8 mic P/E du phoéng la 5,2 lan, va P/B 1,1
lan. Mic dinh gid nay 13 thap so vdi cic doanh nghiép cling nganh, va 1a hap dan véi tiém
nang tdng trudng ctia HBC trong nhiing ndm tdi. Ching t6i tin rang két qua kinh doanh cla
HBC s& khdi séc tlr ndm 2015, dua vao ngudn luc ndi tai ciia doanh nghiép, cling nhu su
phuc héi va téng trudng cla nganh bat dong san-xay dung. Tuy nhién, HBC cling gap
nhitng rdi ro &nh hudng manh dén két qua kinh doanh, ma doanh nghiép khéng kiém soat
dugc, do la viéc chi dau tu gian tién d6 thi cong, hodc chu dau tu mat nang luc thanh
toan. Khoan muc phai thu khach hang ctia HBC cling dang & mlc cao.

Giai phap kinh doanh chuyén biét
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TOM TAT BAO CAO TAI CHINH

M6 hinh thu nhap(tyVND 2012 2013 2014 Can Doi KéToan (ty VNP
4.065 3.432 3.506
Doanh thu Tai san ngén han 3.761 3.986 4.912
Gia von hang ban 3.687 3.120 3.099
Tién va cac khoan twong dwong tién 606 755 677
Loi nhuan gép 378 313 407
DPAu tw ngén han 15 44 698
Doanh thu hoat ddng tai chinh 36 41 70
Cac khoan phai thu 2.872 2.941 3.123
Chi phi tai chinh 164 112 99
Hang tén kho 221 212 355
Chi phi ban hang 11 16 9
Tai san ngén han khac 46 33 59
Chi phi quan ly doanh nghiép 136 166 290
‘ Tai san dai han 820 741 761
Loi nhuan thuan tr hoat déng 103 60 79
kinh doanh Tai san cb dinh 498 432 412
Loi nhuan khac 17 -13 12
. . Tai san dau tw
Phén loi nhuan/I6 tlr cong ty lién 37 -4 -3
k?t lién doanh ) DAu tw dai han 253 249 271
Tﬁn'g lgi nhuan ké toan trwéc 157 44 88
thue Téng tai san 4580 4727 5.673
Loi nhuan sau thué 131 24 69
) No’ phai tra 3.801 3.770 4.675
Lai co ban trén cb phiéu (VND) 3.648 599 1.371
No ngén han 3.506 3.679 4.433
No dai han 241 91 242
Vén chi s& hivu 771 950 997
Téng cdng ngué“)n vén 4.580 4.727 5.673
Nguén: BCTC HBC, MBS Research
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Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mdc chénh I&ch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gia

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

KHA QUAN TUr 10% dén 20%

PHU HOP THI TRUONG  TU -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh 1ap ti thang 5 ndm 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mot trong 5 cong ty
chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khdéng ngimg phét trién, MBS da trd thanh mdt trong nhitng cdng ty chiing khoén
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién clru va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang luGi chi nhanh va cac phong giao dich ciia MBS da dugc ma rong va hoat dong c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP. HCM, Hai Phong va cac ving chién luge khac. Khach hang clia MBS bao gdm céac nha dau tu’ ca nhan va t8 chiic, céc t8 chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao goém cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai sdn MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS c6 ngudn luc I8n v& con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang cac san phdm va dich vu phi hdp ma rét
it cAc cong ty chiing khodan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= Cong ty moi giGi hang dau, dirng dau thi phan moi gidi t ndm 2009.

= C6ng ty nghién cliu cé tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich cd kinh nghiém, cung cap cac san phdm nghién ctu
vé kinh t€ va thi trudng ching khoan; va

= Nha cung cdp 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 3726 2601
Webiste: www.mbs.com.vn

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiting khoan MB (MBS). Nhiing théng tin sif dung trong bao
cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong
bao cdo nay la cua (cac) tic gia va khdng nhét thiét lién hé véi quan diém chinh thitc ctia MBS. Khéng mdt thdng tin cling nhu'y kién nao
dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chitng khoan nao. Bao cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hojc t8 chlc nao khi chua dudc phép clia MBS.
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