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CTCP Tu van - Thuong mai - Dich vu Pia 6c Hoang Quan - HQC

Bao cao tham doanh nghiép
30/03/2015

Bién dong gia cd phiéu 12 thang

Thoéng tin c6 phiéu, ngay 30/03/2015

Gia hién tai (VND) 6,600
S6 lugng CP niém yét 200,000,000
S0 lugng CP luu hanh 200,000,000
Von hoa thi trudng (ty VND) 1,320
Khoang gia 52 tuan 4,800 - 9,800
KLGDTB 12 thang 3,501,361
GTGDTB 12 thang (VND bn) 27.0
% s@ hitu nudc ngoai 2.9%
% gidi han s@ hitu nudc ngoai 49.0%
S6 lugng dugc phép sd hitu 98,000,000
S6 lugng con dugc phép mua 92,200,000
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Muc tiéu day tham vong v&i nha & xa héi lam
trong tam

Theo cac thong tin dugc ghi nhan tai PHCDTN cua CTCP Tu van - Thuong
mai - Dich vu Pia 6c Hoang Quan (HQC), doanh nghiép nay du kién doanh
thu va Igi nhuan sau thué nam 2015 sé tang trudng khoang 1000% tru'dc
khi giam xuong mirc CAGR khoang 36.4% trong hai nam tiép theo. K& hoach
nay tudng chirng nhu hoi qua lac quan néu so véi nhirng gi cong ty nay da
dat dugc trong cac nam vira qua. Tuy nhién, néu xét dén ti€n do ban hang
va nhirng khoan doanh thu sé dugc hoach toan trong nam nay thi ké hoach
nay la hoan toan co6 co sé.

Chi sé tai chinh (ty déng)

2013 2014 2015E 2016E 2017E
Doanh thu 438.8 328.4  3,225.0 4,000.0 6,000.0
EBIT 54.2 (6.2) 170.0 200.0 300.0
Loi nhuan sau thué 23.0 30.1 320.2 397.8 702.0
Bién lgi nhuan goép 24.6% 22.0% 15.7% 15.0% 15.0%
Bién LNST 5.2% 9.2% 9.9% 9.9% 11.7%
EPS co ban (VND) 256 151 801 995 1755
EPS pha lodng (VND) 256 151 801 995 1755
PE (x) 26.2 44.5 8.1 6.5 3.7
Cb tirc (VND) 300 150 800 NA NA

Téng quan DN

HQC la mét trong nhitng nha phat trién bat
dong san hang dau Viét Nam. Gan day,
doanh nghiép nay da chuyén hwéng dau tw
sang mang ha tAng va dac biét 1a nha & x&
hdi, mét phan khiac ma HQC tam thoi dang la
nguoi tién phong. Mac du lgi nhuan twong
déi khong cao, HQC duwoc tin twéng sé gét
hai dwoe nhiéu thanh cong tir phan khic nay.

Ngudn: MBS tdng hop

www.mbs.com.vn

Ngudn: HQC, MBS téng hop
SU KIEN

Vao ngay 28/03/2015, HQC d& t6 chuic thanh cdng dai hdi ¢4 déng ndm 2015
vGi nhitng quyét sach quan trong lién quan dén viéc ma rong quy mo kinh
doanh clia cong ty. Trong dd, hoi dong quan tri da cong bd ké hoach kinh
doanh trong 3 ndm sdp tGi cing nhiéu du dinh day tham vong vdi phan khic
nha & xa hoi.

NHUNG PIEM NOI BAT TRONG CUOC GAP

Tir nam 2015, HQC sé chu trong mé rong quy mo hoat dong thong
qua cac thudng vu M&A. Theo ban giam dbc, diéu nay sé gilp cho cong ty
thu dugc nhiéu quy dat trong thdi gian ngan nhét c6 thé (théng thudng cac
th( tuc hanh chinh lién quan trong viéc thu mua dat cé thé méat tir 2 — 5 ndm).

Tai dai hdi cd dong thudng nién ndm 2015, ké hoach phat hanh thém 200
triéu cd phiéu (gia tri khoang 2.000 ty) da dugc thong qua, trong dé
137 triéu cd phiéu sé dudc sir dung dé sir dung trong cac thucng vu
M&A sip téi. Tra I6i cAu hoi tai sao ti 1& hoan d6i trong cac thuong vu M&A
dugc dé xudt la 1:1, ban gidm d6c cho rang gia tri s6 sach cua cac cdng ty
muc tiéu it nhat la 10.000 nén ti I€ nay sé khong lam suy giam gia tri clla cong

ty.

Lién quan dén ké& hoach kinh doanh nam 2015 day tham vong cua
HQC, téng gidm dbc cua doanh nghiép nay da cho thdy mot su' cam két kha
manh mé khi tuyén bd sé tir chlrc néu doanh thu va Igi nhuan nam nay khéng
dat [an lugt 6 mirc 3.200 ty va 320 ty. Theo dng, k& hoach nay van 13 than

Giai phap kinh doanh chuyén biét
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trong khi xem xét cac khoang doanh thu sé dugc ghi nhan tir cac du’ an trong ndm
2015. Ong cho réng cdng ty c6 thé dat doanh thu 4.000 ty trong ndm nay. Bang ké
bén dudi tdm tat nhitng khoang thu nhap du kién sé dudc ghi nhan trong 3 ndm
sdp tdi, chua tinh dén cac du an ma HQC lién két véi nhitng cong ty khac (mét sb
cac doanh nghiép nay s€ la muc tiéu thau tom trong thdi gian téi).

TOom tat ké hoach ghi nhan doanh thu theo du an (ty dong

HQC Plaza 1,200.0 100.0 100.0 1,400.0
HQC Nha Trang 265.0 250.0 515.0
HQC Hoc Mon 320.0 236.2 556.2
35 Ho Ngoc Lam 200.0 335.6 535.6
Binh Trung Dong 150.0 150.0 59.3 359.3
An Phu Tay 150.0 40.0 190.0
HQC Royal Tower 200.0 500.0 400.0 1,100.0
HQC Hoa Thanh - 100.0 400.0 200.0 700.0
Tay Ninh

HQC Tay Ninh 120.0 40.0 160.0
Potential projects

HQC District 9 150.0 800.0 1,400.0 2,350.0
HQC Tien Giang 200.0 300.0 300.0 800.0
HQC Dong Nai 70.0 130.0 200.0
Cuu Long University 100.0 50.0 150.0 300.0
T6pg 3,225.0 3,331.9 2,609.3 9,166.2

Nguén: HQC

Can ndi thém rang tién dd ban hang cua cdng ty hién nay kha tich cuc. Tai
thdi diém dién ra Dai H6i C6 Bong 2015, thap HQ3 trong t6 hop HQC Plaza d& dugc
tién hanh cit néc va du kién s& khanh thanh trong ndm 2015. Binh quan mdi thang
HQC ban dugc 150 cin trong t& hop nay. Trong khi d6 du an HQC Hoéc Mén da
dudc xay xong dén tang thr 6 va du kién sé dugc khanh thanh vao Q4. Hién tai,
150 cin hd trén tong s6 600 can da dudc dang ki gilt chd. Con & Vinh Long, giai
doan 1 (7 ha) du an nha & thuong mai gia ré (25 ha) da ban dugc 400 can trong
tdng s& 700 can.

Theo ban ldanh dao cia HQC, nha & xa hogi sé dong gop khoang 40% trong co
cau doanh thu va Igi nhuan cta cong ty. Day cling la phan khuc thi trudng ma
HQC nham dén trong nhiing ndm sap tdi. Mdc du phan khic nay (bién gop 1én dén
10%) khong mang lai bién Igi nhuan cao nhu cac phan khic khac, day dugc tin la
kénh du tu tét cho HQC vi dong tién nhanh va tudng di an toan nhd su hd trg
tich cuc tr chinh pha.

QUAN DPIEM PANH GIA

Viéc thic day qua trinh thau tdm quy dat cling nhu cac du an tiém ndng thdng qua
nhitng thuang vu M&A mic du cé thé xem nhu 1a mot cach d€ HQC tan dung Igi thé
clia ngudi dén trudc trong phan khic nha & xa hdi d&€ nhanh chdéng chiém linh thi
phan, nha dau tu can luu y rdng mot sd cong ty muc tiéu trong cac thuong vu nay
dang la nhitng cd déng 16n cia HQC (CTCP Xay dung va Kinh doanh Nha Binh
Thuén, Céng ty TNHH Dau tu Phat trién Bt ddng san Béng Duang).

Diéu nay lam day Ién mét maGi lo ngai vé viéc s6 hitu chéo va tinh hiéu quéa trong
viéc st dung vOn cua cong ty khi ma doanh nghiép nay cdé k€& hoach sé tang von
diéu 18 thém khoang 1.000 dén 1.500 ty moi ndm ké tir 2015. NGi cach khdc, Idi ich
clia viéc phat trién kinh doanh trong cac ndm s3p tdi cd thé s& khdng du dé bu dap
cho rui ro pha lodng c6 phan bt ngudn tir viéc tdng vén diéu 18. Nha dau tu can
can nhic thém vé viéc nay trudc khi dua ra cac quyét dinh dau tu vao cd phiéu
HQC.
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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 tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chiing khoan dau tién tai Viét Nam. Sau nhiéu ndm khdéng ngimng phét trién, MBS da trd thanh mdt trong nhitng cdng ty chiing khoéan
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 truGng von.

Mang Iuéi chi nhanh va cac phong giao dich cia MBS da dugc ma rong va hoat déng 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: Cong 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 phl 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 nam 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 mé vira.

MBS HOI s&

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 Chiing khoan MB (MBS). Nhiing thong tin sif dung trong bao
céo dugc thu thap tir nhitng ngudn dang tin cy va MBS khdng chiu trach nhiém vé tinh chinh xac cia 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 ndo khi chua dudc phép clia MBS.
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