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BAO CAO CAP NHAT- CTCP PHAT TRIEN NHA BA RIA-VUNG TAU

(HDC-HSX)

Bao cao cap nhat 26/09/2017

Khuyén nghi Mua
Gia hap ly (VND) 23.100
Tiém nang tang gia 25%
C6 tic (VND) 1.000
Lgi suét c6 tic 5,42%

Bién dong gia c6 phiéu 6 thang

o~

HDOC T i

Thong tin c6 phiéu, ngay 26/09/2017

Gia hién tai (VND) 18.450
S6 lugng CP niém yét 45.078.926
V8n diéu Ié (ty VND) 450,78
V8n héa TT(ty VND) 804,84
Khoang gid 52 tuan (VND)  10.200-18.450
% S& hitu nudc ngoai 19,99%
% Gidi han s& hiru NN 49%
Chi s6 tai chinh:

Chi tiéu 2014 2015 2016
EPS (vnd) 839  1.184 1.442
BVPS (vnd) 21.629 15.431 15.313
C8 tuc (vnd) 500 1.000
ROA(%) 1,83 3,97 4,43
ROE(%) 3,93 7,89 9,16

Hoat dong kinh doanh chinh

HDC 1a co6ng ty hang dau c6 nhiéu kinh
nghiém vé linh vyc Bat dong san tai Ba Ria-
Ving Tau. HDC hién s& hiru nhidu quy dat
sach tai nhiing vi tri dep tai thanh phd Viing
Tau. Mét s6 du an tiéu biéu nhw Dy an Khu
biét thw Ddi Ngoc Twéc; Dw an cén hd du lich
tai s6 02 Trwong Cong Binh; Dy an khu dan
cw Hai Bang; Dy an dat nén Pha My; Dw an
Hodeco SeaVillage,... Nhiéu vi tri dt ctia HDC
dwoc ky vong cé thé dau tw va tao ra doanh
thu d&u hang ndm nhw can hd, khach san dich
vu du lich.

Ngudn: MBS tong hop

www.mbs.com.vn

CAP NHAT THONG TIN SAU CHUYEN COMPANY VISIT HDC

= Ky vong sw chuyén minh ctia doanh nghiép sau khi SICI thoai vén

SCIC d4 thoai thanh cong toan bd gan 5,3 triéu CP twong (ng v&i ty 1& 11,7% tai HDC. Nhuw
vay, hién tai SCIC da khdng con s& hibu cd phiéu tai HDC. Viéc SCIC thodi vén thanh cong c6
thé tao ra sw thay dbi giiip HDC linh dong hon trong cac quyét dinh d4u tw va phat trién kinh
doanh ctia minh, tir d6 gia tang hiéu qua lgi nhuan. Vi vay, day ciing la mét catalyst dang chu
y trong nam 2017.

Sau khi SCIC thoai vbn xong, Lucerne Enterprise da tr& thanh cd déng Ién nhét trong co cAu
¢b doéng ctia HDC véi ty 1& s& hiru 9,3%. Theo théng tin tlr doanh nghiép cho biét da co 2 tb
chtrc tai chinh mudn d3u tw 16N vao cong ty. Tuy vay, HDC la mong mudn hop tac véi cac doi
tac chién lwoc nwéc ngoai dé cuing phat trién cac dw an, co nhw vay HDC méi ¢ thé chuyén
minh dé& nang tdm gia trj trong twong lai.

® Loi nhuan quy 3 ting trwdng dot bién nhe chuyén nhwong dw an Thi Sach
Resident.

Dv an chung cw Thi Sach Resident da dwoc chuyén nhwong toan bd vao dau quy 3/2017,
doanh thu dat 115,6 ty ddng va lgi nhuan dat gan 53 ty déng, du kién s& hoach toan 40 ty
déng vao lgi nhuén quy 3. Dw an Thi Sach Resident cao 31 téng duwoc xay dwng trén dién tich
3.400m2 dwong Thi Sach, Phwong Thang Tam, Tp Viing Tau, day 1a vi tri trung tam thanh
phd cach bai tam Thuy Van gan 100m, 16 dét trén cong ty vira nhan chuyén nhuong thang
9/2009 véi gia tri 62,9 ty ddng. Véi viéc hoach toan lgi nhuan trén, dy phéng loi nhuan quy
3/2017 ctia HDC khoang 46,5 ty dong.

Ngoai ra, trong quy 3/2017 HDC da ban 16 dat I6n D2 khu d6 thi moi Phu My dién tich hon
3.700 m2 voi gia ban 5 triéu dong/m2, térjg gia tri hon 18,5 ty dong, dwoc biet gia von 2,3 triéu
dong/m2. Nhw vay, lgi nhuan tir ban 16 dat khoang gan 10 ty dong.

®  HDC dinh hwéng trién khai mot sé dw an bat dong san tiém nang

Theo chia sé tir phia doanh nghiép, hién tai Cong ty dang dinh hwéng tham gia 2 dw an ngoai
Con Bao gdbm: Dy an dién mét troi va mot dw an bat dong san du lich va nha &. Bén canh do,
HDC dang quan tam t6i dw an bat déng san bién tai Viing Tau gan khu Blue Sapphire cla
CoteclLand.

Vitri dw an:

« Dy an toa lac tai Chi Linh-Clra L4p, phuwéng 11, TP Viing Tau, Dién tich: 195.979,4m2, da
phé duyét quy hoach chi tiét 1/500.

« D &n c6 4 miét tién trong d6: Phia Bac giap dwong N6, phia Nam giap Bién, phia Dong giap
dwdng quy hoach D15 kéo dai, phia Tay giap khu du lich B& Bién Vang.

+ Gan bai tdm Long Cung tinh Ba Ria-Viing Tau, 1a khu danh cho ngudi Nhat Ban, Sigapore
sinh song.

Quy mé du an xay dwng Khu Du Lich Pai Duwong gém 3 khu chinh bao gdm:

+ Khu du lich can hd nghi duwéng

+ Khu biét thi du lich nghi dwdng

+ Khu du lich nghi duwéng cao c&p

« Chl quyén s6 hdng cong ty, sén sang giao dich nhanh, Gia khoang 30 triéu USD

Ngoai ra, Cong ty s& hivu 1,8 ha dét chuyén dung thoi han I1au dai mat tién Lé Hong Phong -
V6 Thi Sau (gan bung binh Dai liét s¥) gia tri khodng 350 ty dong.

®  Dw phéng va dinh gia cé phiéu

N&m 2017, HDC dét ké& hoach véi doanh thu dat 605 ty ddng va loi nhuan trwdc thué dat 80 ty
ddng tang 1&n lwot 26,3% va 20% so véi thuc hién nam 2016. HDC duy kién chia cb turc téi
thidu 10%.

V6i viéc chuyén nhuong thanh cong dw an Thi Sach Resident, chiing t6i dw bao véi doanh
thu trong ndm 2017 cha HDC dat 605 ty ddng va LNST dat 95 ty déng téng 1an lwot 26,3% va
63,5% so v&i thwe hién ndm 2016, EPS forward nam 2017 dat 2.100 ddng/cp (Gia dinh trong
nam 2017 Cong ty van gil® nguyén von diéu 1& 450,78 ty déng). Dwa trén mot sb diém nhén
chinh:

Giai phap kinh doanh chuyén biét
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e Chung cw Binh An duw kién trong ndm nay sé ban giao truéc khodng 30% sé luong
can ho gitip HDC ghi nhén khoéng 120 ty déng doanh thu, loi nhuan dw kién khodng
17 ty déng, sb luong cén hé con lai khéc sé duoc ban giao trong Q1/2018.

e KDC Phut My duw kién sé gitip HDC ghi nhan khodng 102 ty déng doanh thu tir ban
dét nén,loi nhuan goép dw kién khoéng 38 ty dong.

e Chung cw Binh Gia duw kién sé hoan thién va ban giao nha tir Q4/2017. Doanh thu
du kién dat hon 200 ty ddng, loi nhuén gdp duw kién dat hon 40 ty déng.

e Loi nhuan quy 3 tdng trudng doét bién nhor chuyén nhwong dw én Thi Séch Resident.
Dw &n chung cw Thi Sach Resident da duoc chuyén nhuong toan bé vao dau quy
3/2017, doanh thu dat 115,6 ty déng va loi nhuan dat gan 53 ty déng, duw kién sé
hoach toén 40 ty déng vao loi nhuan quy 3. Dw én Thi Sach Resident cao 31 tang
duoc xay dung trén dién tich 3.400m2 duong Thi Sach, Phuong Thang Tam, Tp
Viing Tau, day la vi tri trung tdm thanh phd cach bai tam Thuy Van gan 100m, 16 dat
trén cong ty vira nhan chuyén nhuong thdng 9/2009 véi gia tri 62,9 ty dong. Du
phéng loi nhuén quy 3/2017 ctia HDC khoéng 46,5 ty déng.

e SCIC d4 thoai thanh céng gén 5,3 triéu CP twong tmg véi ty 1é 11,7% tai HDC. Nhw
vay, hién tai SCIC da khéng con sé hitu ¢6 phiéu tai HDC.Do d6 chiing téi ky vong
HDC c6 thé tao ra sw chuyén bién tich curc trong hoat déng kinh doanh.

Chung t6i str dung phuong phap dinh gia P/E, gia hop ly déi véi cd phiéu HDC 1a 23.100
ddnglcp, twong tng P/E forward 1a 11 1an. Do dé, chiing t6i khuyén nghi mua déi v&i cb
phiéu HDC tai viing gia hién tai.

TRIEN VONG KINH DOANH LAC QUAN TRONG TRUNG VA DAI HAN

A. TONG QUAN DOANH NGHIEP

Céng ty cb phan Phat trién Nha Ba Ria - Viing Tau (HDC) Ia cong ty hang dau c6 nhiéu kinh
nghiém vé linh vire bat déng san tai Ba Ria- Viing Tau.

HDC hién s& hiru nhidu quy dat sach tai nhing vi tri dep tai thanh phd Viing Tau. M6t s dw
an tiéu biéu nhw Dy an Khu biét thy Ddi Ngoc Twée; Dy an cén hd du lich tai sb 02 Trwong
Cong Binh; Dy an khu dan cw Hai Bang; Dy an d4t nén Phu My; Dy éan Hodeco SeaVillage,...
Nhiéu vi tri d4t cia HDC duoc ky vong co thé dau tw va tao ra doanh thu déu hang ndm nhw
can hg, khach san dich vu du lich.

Hién nay, mang ban hang va kinh doanh bt dong san 1a hoat déng chdl luc clia Cong ty khi
chiém hon 70% doanh thu va hon 80% lgi nhuan goép.

+ Phat trién cac khu dan cw ( biét thw, nha phd, chung cw cao ting) chi yéu trén dia
ban tinh Ba Ria- Viing Tau.

- Kinh doanh cac thanh phdm ( nha phd, can ho,...)
- DAu gia, ddu tw, chuyén nhwong bat dong san
- Cho thué cac dy an bat déng san clia cong ty.

+ Phat trién xay lap cong trinh xay dwng 1a hoat dong phu cua cong ty, chi chiém
khoang 8% doanh thu va 5% lgi nhuén gép. Hién tai cong ty cé 2 cdng ty con va 1 céng
ty lién két c6 kha nang thi cong cac dw an cao tang.

- Thicdng cac cong trinh ctia cong ty

- Nhan thi cong céc cong trinh dwéng xé& bang vén ngan sach nha nwéc, thi cong cac
cong trinh van phong hanh chinh, chung cw, khach san, ...

®  HDC hién s& hiru quy dat sach tai nhirng vi tri dep tai Thanh phé Viing Tau.

HDC hién s& hivu nhiéu quy d4t sach tai nhitng vi tri dep tai thanh phd Viing Tau. Mét sé duy
an ndi bat nhw Dy an Khu biét thy Doi Ngoc Twérce cé dién tich 7,1 ha; Dy an Khu chung cw
Déi 2, phweng 10, Tp.Ving Tau; Dy an Chung cw Binh Gid Resident; Dy an can ho du lich
ndm tai S6 02, Trwong Cdng Binh, cé 3 mat tién tai trung tdm thanh phé Viing Tau, nhin
thang ra bién; Dw an khu dan cw Hai Dang, 49 ha, da giai phong 21 ha dat sach; Dw an dét
nén Phi My 1a 13ha; Dy an Hodeco SeaVillage 4,2 ha vé&i 3ha d4t sach ndm trong viing sinh
thai ctia khu du lich Ctra Lép — Chi Linh,...

Hién nay, mot s6 dw an c6 thé dem lai dong tién trong ndm 2017 nhw chung cw Binh An,
chung cv Binh Giad va KDT Phu My da ban giao xong cho UBND tinh Ba Ria Viing Tau lam
nha & xa hoi. Trong s dé c6 gia tri Ién nhét 1a khu dat 5,1ha ven sdng tai Go Sao, Tp.HCM,
theo théng tin doanh nghiép chia sé viéc chuyén nhwong co ban da hoan thanh, dw kién viéc
chuyén nhwong nay sé gitip HDC thu vé& khoang 120 ty ddng, tang ngudn dau tw ndm 2017.
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®  Hoat dong tai cau tric cé sw chuyén bién tich cuwc giGp két qua kinh doanh cua
HDC tang trwéng tré lai

Méc du s& hiru nhiéu vi tri d4t tai thanh phé bién Viing Tau nhwng hiéu qua lgi nhuan cla
HDC khéng dung véi ky vong. Vi vay, tir nam 2016, HDC da thuc hién tai cAu tric bang viéc
chuyén nhugng cac dy an bat dong san nhw Khu dan cw Pha My, Khu biét thy Ngoc Tuéc 2,
Chung cv Binh Gia va Nam Ky Khéi Nghia, Khu nha & va dich vu céng céng (Hai Bang)
phudng 12...Nam 2016, HDC dat tbng gia tri s&n lwong 590 ty ddng, vuot 7% so voi ké
hoach, doanh thu thuan dat 479 ty ddng va loi nhuan sau thué dat 58 ty déng tang 1an lwot
13,1% va 21,7% so véi thyre hién ndm 2015.

HDC dang s& hitu gan 1.073 ty ddng hang t6n kho va bt déng san dau tw, chiém khoang
69% tai san hién hiru. Trong ndm 2017, Cong ty tiép tuc tap trung co cAu lai cac danh muc dw
an theo hwéng nang cao dong tién va hiéu qua dau tw. Dy kién, viéc ban va chuyén nhuong
mot s6 du &n bat dong san sé giai phong Iwgng hang tén kho I6n trong ndm nay.

B. PHAN TICH TINH HINH HOAT PONG KINH DOANH
®  Hoat déng kinh doanh ting trwéng tré lai trong 2 ndm gan day

Trong giai doan tir nam 2012-2016, téc dQ tang trwdng CAGR doanh thu va lgi nhuan 1an lwot
dat 14,9%/nam va 20,6%/nam. Pay la toc d6 tang trwdng & mirc binh thwdng so voi cac
doanh nghiép cung nganh.

Mé&c du s& hiru nhiéu vi tri d4t tai thanh phd bién Ving Tau nhwng hiéu qua loi nhuan clia
HDC khéng dung véi ky vong. Vi vay, tir ndm 2016, HDC da thuc hién tai cAu tric bang viéc
chuyén nhuong cac dw an bat déng san nhw Khu dan cw Phu My, Khu biét thu Ngoc Tuéc 2,
Chung cw Binh Gia va Nam Ky Kh&i Nghia, Khu nha & va dich vu cdng cong phwong 12 (Hai
Dang)...N&m 2016, HDC dat tdng gia tri san lugng 590 ty déng, vuot 7% so véi ké hoach,
doanh thu thuan dat 479 ty ddng va loi nhuan sau thué dat 58 ty ddng ting 1&n lwot 13,1% va
21,7% so voi thwe hién nam 2015.

Biéu d6 1: Tinh hinh hoat dong kinh doanh tir nam 2012-2016 (ty dong)

Nguén: HDC

Bién d6 2: Bién loi nhuan ctia HDC

3 Cong ty c6 phan Phat trién Nha Ba Ria- Viing Tau (HDC-HSX) 26.09.2017
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Nam 2012, bién loi nhuan gdp va bién lgi nhuén rong ctia HDC lan luot dat 34,8% va 14,3%.
Tuy nhién, ty suét loi nhuan trong nhitng nam gan day khong cao do nhitng dy an clia HDC
cht yéu thye hién nhitng dw an chung cw, nha & xa hdi ¢ gia ban thdp. Nam 2016, bién loi
nhuan gop va bién Igi nhuan rong dat 22,2% va 12,1%.

Biéu dbd 3: Co’ ciu doanh thu va lgi nhuan gop nam 2016

Trong co cAu doanh thu n&m 2016 cia HDC, kinh doanh b4t déng san tiép tuc 1a chd luc khi
déng gép 70% doanh thu twong duwong 333,51 ty déng. Doanh thu tir ban hang hda thanh
pham chiém 17% dat 82,12 ty ddng; doanh thu tr hop ddng xay dung chiém 8% dat 38,13 ty
ddng; doanh thu tir cung cép dich vu dat 25,1 ty ddng chiém 5% téng doanh thu.

Trong co' cu loi nhuan, mang kinh doanh bét dong san chiém 81% dat 86,55 ty dong; loi
nhuan tw mé‘ng cung cap dich vu chig“am 8% dat 8,72 ty dong; Iqi nhuén, tlr ban hang chiéem 6%
dat 6,23 ty dong; loi nhuan tir hgp dong xay diwng dat 4,94 ty dong chiém 5%.

¥  HDC hién s& hiru quy dat sach tai nhirng vi tri dep tai Thanh phé Viing Tau.

HDC hién s& hivu nhiéu quy d4t sach tai nhitng vi tri dep tai thanh phd Viing Tau. Mét s dw
an ndi bat nhw Dy an Khu biét thy Bdi Ngoc Twéc cé dién tich 7,1 ha; Dy an Khu chung cw
Dbi 2, phwerng 10, Tp.Viing Tau; Dw an Chung cw Binh Gia Resident; Dy an c&n hd du lich
nam tai S6 02, Trwong Céng Dinh, c6 3 mat tién tai trung tam thanh phd Viing Tau, nhin
thang ra bién; Dw an khu dan cw Hai Bang, 49 ha, da giai phéng 21 ha dat sach; Dy an dét
nén Phu My 1a 13ha; Du an Hodeco SeaVillage 4,2 ha véi 3ha dét sach nam trong viing sinh
thai ctia khu du lich Clra LAp — Chi Linh, ...

Hién nay, mét s6 du an c6 thé dem lai dong tién ngay trong ndm 2017 nhw chung cw Binh An,
chung cv Binh Gid va Khu do6 thj Phu My da ban giao xong cho UBND tinh Ba Ria Viing Tau
lam nha & xa hoi. Trong sb d6 c6 gia tri I&n nhat 14 khu d4t 5,1ha ven song tai Go Sao,
Tp.HCM, theo théng tin doanh nghiép chia sé viéc chuyén nhuong co ban da hoan thanh, dw
kién viéc chuyén nhwong nay sé giup HDC thu hdi vé& 115,6 ty dong, tdng ngudn dau tw ndm
2017.

Chi tiét mot s6 dw an bat dong san dang trién khai:
1. Khu nha & Ngoc Twérc 2, phwong 8, Tp.Viing Tau:
Quy mo dw an:

- Dién tich dw an 14,3 ha, dién tich d4t & 74.456 m2

- Phat trién 159 dat nén biét thw, nha vwon véi dién tich tir 300-1000 m2, dién tich dat
dich vu, du lich, gidi tri 22.248 m2, dién tich cay xanh 12.283 m2, dién tich d4t giao
théng 34.449 m2.

- HDC da d& nghj UBND Tp.Viing Tau khéo sat gia dat dé thwc hién cong tac giai
phéng mét béng va c6 co s& dé thda thuan véi cac chi siv dung dét khu Ngoc Tudc
2, Phudng 8,T.p Viing Tau va Cong ty ciing dang day manh cong tac thoa thuan
chuyén nhuong quyén st dung dét dw an nay.

Hinh anh dw an Ngoc Twéc 2

4 Cong ty c6 phan Phat trién Nha Ba Ria- Viing Tau (HDC-HSX) 26.09.2017
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Trén Binh Trong

Truorng P Lé Hong Phong

Véng xoay
Twong dai Ligt st Trung tam Hi nghj Trién
+ lmGodcu

-

Nguén: HDC

2. Chung cw Binh An déi 2, phuwong 10, Tp Viing Tau
Quy mé dw an:

- Dién tich d4t 4.218 m2, dién tich xay dung 2.121 m2

- Dy &n gdm 15 ting ( tAng triét st dung Iam nha dé xe, tang Itng la khu dich vu va
sinh hoat cong cong, 14 tang con lai dung d& &), tng dién tich san 38.238 m2, téng
s6 c&n ho dat 378 c&n, tdng mirc dAu tw dy kién khoang 234,913 ty déng. Hién nay,
dw &n da hoan thién, bat dau ban giao va dwa vao st dung.
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Ngudn: HDC

3. Chung cw Binh Gia Resident
Quy mé dw an:

- Dién tich d4t 3.560 m2

- Diéntich xay dwng 2.185 m2

- Dy an gdm 20 tang ( c¢6 1 tAng hdm va 1 tng trét cha yéu dung lam bai dé xe, cac
tang con lai 1a can hd dé &), tong dién tich san 33.481 m2, tbng sb c&n ho la 317
can, tbng mirc dau tw khoang 253 ty déng.

Hinh anh chung cw Binh Gia Resident
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Nguén: HDC

4. Khu nha & Hai bang, phwong 12, T.p Viing Tau

Quy mo dw an:

- Diéntich dw an 27,2 ha

- Dét xay nha chung cw 6.774 m2 ( khoang 400 can hd), dat xay nha lién k& 51.702
m2 (490 c&n), dat xay nha biét thw 68.193 m2 (213 c&n), con lai la phan dién tich xay
dwng cac cong trinh cdng cdng, cay xanh,...Téng mirc dau tw khodng 976 ty ddng.

- Dw an khu nha & Hai Bang, trong ndm 2016 Céng ty da nhan chuyén nhuong dwoc
khoang 6 ha, nang dién tich dat nhan chuyén nhwong Ién khoang 25 ha.

5. Khu cao éc van phong Sé 2, Trwong Céng Dinh
Quy mo dw an:

- Dién tich g4t 2.097 m2

- D an gdm cac can ho dich vu va khach san

- HDC vtra kh&i cong dy an Can hd & khach san nghi dwéng Fusion Suites tiéu
chuén 5 sao. Pay la dy an co vi tri kha d&c dia ngay trung tam thanh phd véi 3 mat
tién: Trwong Cong Dinh, Phan Bdi Chau, Nguy&n Cong Trir, ké& sat dwéng Ha Long—
con dudng dep nhét Viét Nam. Buoc biét, Fusion Suites c¢6 dién tich 1.968,3 m2,
mét do xay dwng 55%. Cdng trinh cao 20 tAng chuwa bao gém tang ham, tang Irng
va tang k¥ thuat, tdng dién tich san clia dw &n 25.746 m2, bao gdm 71 phong khach
san, 100 can hd nghi dwéng va nhiéu khu dich vy, tién ich da dang, cao cép.

- Dy kién, dy 4n nay sé& hoan thanh sau 24 thang xay dwng, dwa vao hoat ddng quy
11/2019 dwéi sy quan ly va van hanh béi Serenity Holding (Ha Lan). Bong gép vao
tang trwdng clia Hodeco trong nhirng ndm tai.

6. Khu dé thi Phwréc Thiang, phwong 12, T.p Viing Tau

- HDC vira cong bd da nhan duoc Quyét dinh cia UBNN tinh Ba Ria Viing Tau vé
viéc chap thuan dy an dau tw Ha ting k¥ thuat Khu dé thi Phudc Thang, phudng
12, Tp. Viing Tau. Dw an ¢ vi tri phia B&c giap Séng Cay Khé, phia Tay Giap Séng
Dinh, phia Béng Bac gidp Quéc 16 51, phia nam giap Cum tidu thi cong nghiép
Phuwéc Théng va duong 30/4. Dién tich dy an la 753/551 m2, trong dé dat nha &
chiém 50,87%, twong dwong dién tich 383.343 m2, ngoai ra la dat cong cong, dat
cay xanh va dét giao théng. Téng mirc dau tw dw an 1a 1.497 ty ddng. Thei gian thuc
hién theo cac phan ky trong vong 10 nam.

" Liy ké 6 thang dau nam, HDC lai rong 16,44 ty dong ting 11,69% so v&i cuing ky

Quy 2/2017, HDC dat 75,77 ty ddng doanh thu va loi nhuan sau thué riéng cong ty me dat
4,43 ty dbng. So v&i két qua cung ky ndm 2016 thi doanh thu tang trwéng manh 16,9% va lgi
nhuan sau thué tang 39,3%. Doanh thu quy 2/2017 chil yéu dén tr dw an Chung cw Binh An.
Puoc biét, dw an chung cw Binh An toa lac tai vi tri vang cta phwong 10, Tp.Ving Tau, dwoc
xay dyng trén khuén vién 4.218 m2 véi quy mé 15 tng, 378 can ho; ndm trong téng thé Duw
an Nha & Dbi 2, phuong 10 d& hoan thanh ctia HDC. Dy an d& dwoc hoan thanh cong tac
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dau tw, xay dung va ban dwoc 60% cin ho ngay trong ndm 2016.

Lity ké 6 thang dau nam 2017, HDC ghi nhan doanh thu dat 146,5 ty dong gidm 23% so voi
cung ky, LNST cong ty me dat 16,44 ty dong tang 11,69%.

Doanh thu thuan 75,77 16,9% 146,5 190,36 -23,0%
Loi nhuén gép 19,38 19,96 -2,9% 40,17 33,42 20,2%
Doanh thu tai chinh 2,28 0 3,86 1,17 229,9%
Chi phi lai vay 5,96 2,12 181,1% 8,31 4,31 92,8%
Chi phi ban hang 2,05 0,97 111,3% 2,73 1,99 37,2%
Chi phi QLDN 7,76 4,29 80,9% 15,33 11,73 30,7%
LNST Cty me 4,43 3,18 39,3% 16,44 14,69 11,69%
Nguén: HDC

"  Trién vong kinh doanh kha quan trong trung han

Ké hoach kinh doanh Nam 2017
Doanh thu ( ty dong) 605
Loi nhuan trudc thué ( ty dong) 80
C6 tirc (%) 10%
Nguén: HDC

Nam 2017, HDC dat ké hoach doanh thu dat 605 ty dong va loi nhuan trudc thué 80 ty dong,
tang 1an lwot 26% va 20% so véi thwe hién ndm 2016. HDC dw kién chia cb tire téi thidu
10%/ménh gia.

Vé ké hoach cu thé, trong ndm 2017 ngoai viéc tiép tuc khai thac cac dw an hién hivu, HDC
d&t ké hoach sé hoan thanh cdng tac chudn bi dau tw dw an can hd du lich va khach san 20
tAng mang thwong hiéu Fusion Suites & Sé 2, Trwong Cong Dinh. Céng ty cling sé tnen khai
c6ng tac chuén bi cho dy an cén ho du lich Thi Sach va chung cw dwéng Thdng nhét néi dai.

Ngoai ra, HDC ciing s& ddy manh cong tac gidi phéng mét bang d& dau tw xay dwng ha tang
dot 02 tai dw an khu biét thy ddi Ngoc Twée I1. Tiép tuc trién khai viéc cong tac thu hdi dat va
dén bu dé trién khai dy an khu nha & Hai Bang 49 ha va dy an khu dé thi Phwéc Thang &
phuwong 12, Tp.Ving Tau

Bén canh do, HDC ciing s& chu trong viéc tham gia d4u thau, nhan thau xay I&p cac cong
trinh trén dia ban. Tham gia v&i mot so doi tac trong viéc xin tinh cho phép dau tw mét s6 cong
trinh theo hinh thire BT, trudc mat [d dwdng Thong Nhat ndi dai.

C. TRIEN VONG KHA QUAN NGANH BAT DPONG SAN

®  Nhu cau vé B4t dong san gilp thj trweng duy tri ting trwdng 6n dinh trong trung
han

Sau giai doan suy thodi, thi trwdng bat dong san Viét Nam da phuc hdi tr ndm 2014, biing nd
vé khdi lwong giao dich trong ndm 2015-2016. Trong ndm 2017, v&i béi canh kinh té vi mo
khéng coé nhiéu bién ddng, mdi trwdng 14i suat dwoc duy tri &n dinh, ching tdi ki vong thi
trwérng bét dong san sé di vao giai doan phat trién bén virng, bam sat nhu cau thj trueng. T
dd dd thi hda cao, thu nhap ngwdi dan cai thién va cac thay di trong co' ciu dan sb 1a cac yéu
t6 chinh &nh hudng t&i nhu cdu bat ddng san trong twong lai. Nha & hop ti tién (affordable
housing) dwoc dw bao sé 1a phan khic ting trwdng manh vé& nhu cau ciing nhu giao dich
trong cac nam t&i.

Bén canh BDS nha &, linh virc BDS khu cong nghiép duoc dy bao tiép tuc duy tri tang tru”(’)’ng
4n dinh nho trién vong kha quan t&r dong vén FDI va cac chinh sach vé hdi nhap quéc té, hd
trg doanh nghiép ctia Nha nwéc.

¥  Dién bién thi trirdng Bat dong san nira dau nam 2017

Nhin chung, di&n bién thi trwéyng BDS niva dau 2017 vén duy tri kha quan. Lwgng giao dich va
gia ban duy tri dn dinh, rii ro v&i thj trwdng & mirc thap khong dang ngai. Ton kho bat déng
san gidam 31% trong 12 thang qua.

Bi€u db 4: Ton kho Bat dong san (nghin ty déng)
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Nguén: B xay dung va MBS téng hop

" Tin dung vao thi trwdng bat dong san van dwoc kiém soat

Dv no tin dung dau tw va kinh doanh BDS tang 13,3% yoy, dat 464 nghin ty nam 2016,
chiém khoang 8,4% tbng murc tin dung. Ty trong nay thap hon 30% so véi giai doan tao dinh
clia thj triedng trong ndm 2007-2010.

Biéu dé 5: Dw no BDS va ty trong trong téng dw no’ tin dung

Trong nlra dau nam 2017, tin dung vao BDS nhin chung duy tri 4n dinh va van & mic an
toan. Trong quy 1/2017, tin dung vao BBS tai Tp.HCM chi tang trwéng 3,2%. Dw no tin dung
BDS chiém 10.88% téng dw no. Bén canh d6, cac kénh vén khac vao thi truong BDS tang
trwdng kha quan. Vén FDI dang ki vao linh virc nay trong quy 1/2017 dat 344 triéu USD, tang
43% yoy.

Nhin chung, v&i viéc da dang hoa nggén vén, tranh phu thudc vao tin dung ngan hang, thi
trwdng BDS dw bao duy tri phat trién bén vitng.1
®  Nhu cdu mua nha dw bao duy tri kha quan trong dai han

Dién tich nha & trung binh tai Viét Nam nam 2016 khoang 22,8 m2/nguoi, thap hon 10% so
v&i mirc tiéu chudn cla thé gii. Theo ké hoach ctia B6 Xay dung, con sb nay sé dwoc nang
Ién khoang 25 m2/ngwdi vao ndm 2020.

Biéu db 6: Dién tich nha & trén dau ngwoi tai Viét Nam (m2)

Ngudn: Bé Xay dung, MBS téng hop
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Nhu cau phé & cua ngu’di dan Viét [\lam dl_.l”béo tiép tuc tdng cao cac nam téi, dwa trén cac
dy bao ve thu nhap dau ngudi, co cau dan so va toc dé dé thi hoa.

Thu nhap dau nguoi cla Viét Nam dw bao cai thién dang ké trong 10 nam téi, véi mire tang
dy bao khoang 6-10%/nam. Thu nhap la yéu t6 tién dé& quan trong dam bao kha nang chi tra
viéc mua nha.

Dan sb thanh thj gia ting cling la mét dong lwc khac cho nhu cAu bat déng san. Qua trinh d6
thi héa nhanh chéng va sw phat trién co' s& ha tng lam gia tdng dong chay cw dan tir néng
thon ra thanh thj. Dén nam 2025, dan sb thanh thj tai Viét Nam d kién khoang 40 triéu nguoi,
tang 30% so v&i 2015, kéo theo nhu cau vé nha & ting theo.

Biéu dd 7: Dw bao thu nhap dau ngwei tai Viét Nam

Ngudn: BMI

Biéu db 8: Co ciu dan sb dé tudi 30-60 tai Viét Nam (%)

Nguén: BMI

®  Nha & binh dan sé la phan khic s6i dong nhét trong cac ndm téi

Doanh nghiép dau nganh bat dong san la Vingroup da tién hanh mé réng hoat déng sang
phan khuc trung cAp va binh dan bang viéc gi6i thiéu san pham Vin City, khéi dau 1a 2 dw an
Vin City tai quan 9 va huyén Binh Chanh. Bong thai cla Vingroup dw béo 1a khéi ddu cho xu
hwéng xay dung cac san phdm bat dong san phu hop véi kha ndng tai chinh cla tang 16p
trung Iwu vén dang gia ting nhanh trong co’ cAu xa hoi. Co cAu cac san pham trung cap va
binh dan theo d6 sé& ting manh trong ngudn cung bt dong san bét dau tir 2017.

"  Trién vong nhém cb phiéu bat dong san dang niém yét

Bang: P/E & P/B clia cac Céng ty bat dong san niém yét cé von héa trén 200 ty dong

HLD 11,900 238,000 7.77 0.54
EVG 8,200 246,000 19.11 0.72
NDN 8,300 328,987 5.79 0.66
TIG 4,300 332,146 15.75 0.39
VRC 23,300 337,961 11.28 1.65
TIP 16,000 416,050 7.26 0.93
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LGL 12,250 423,774 17.38 0.93
KHA 30,600 432,081 10.49 0.98
LHG 17,700 461,406 3.08 0.72
IDV 43,000 495,287 4.88 2.88
LEC 19,750 515,475 24.6 1.71
VC3 20,100 570,427 6.53 1.78
NTL 9,590 584,894 7.35 0.61
SGT 8,570 634,194 3.82 1.04
SZL 38,800 705,807 7.47 1.42
VPH 13,800 731,167 11.74 1.11
HDC 17,250 752,489 12.56 1.19
TIX 32,500 780,000 6.95 1.26
ITC 14,000 961,049 15.09 0.63
DRH 24,200 1,185,800 15.05 1.82
TDH 15,450 1,261,260 8.53 0.75
CEO 10,100 1,559,480 8.79 0.99
NBB 16,500 1,580,250 17.12 1.01
(N]o3 11,650 1,597,184 7.53 1
HQC 3,290 1,605,227 14.95 0.35
LDG 17,350 1,847,038 8.85 1.4
HDG 33,300 2,529,176 14.01 1.44
BCI 29,700 2,575,588 54.5 1.28
SCR 11,700 2,666,657 14.59 0.83
ITA 4,030 3,781,436 77.5 0.37
DIG 15,900 3,787,298 42.86 1.35
NLG 27,350 4,300,142 8.15 1.2
FLC 7,670 4,893,757 8.67 0.57
QCG 18,950 5,213,697 21.06 1.27
KDH 24,000 5,615,997 13.68 1.21
DXG 20,700 5,913,189 10 1.51
PDR 29,000 6,437,737 20.73 2.56
KBC 14,600 6,858,499 11.84 0.77
NVL 61,800 36,423,019 38.7 2.96
VvIiC 49,000 129,247,690 62.58 2.95
Trung binh 16.96 1.22

Ngudn: MBS téng hop

Nhin chung, trién vong loi nhuan nam 2017 clia nhom doanh nghiép bat dong san la kha
quan. Chung t6i danh gia nhdm nay van cé kha nang tiép tuc tang gia trong nira cudi nam

2017 dwa trén mét s6 catalyst nhu sau:

Céc quy cudi nam, déc biét 1a quy 4, 1a thdi diém cac doanh nghiép bat déng san

hach toan phén I&n doanh thu, Igi nhuén trong nam.

N&m 2017 Ia trong diém ban giao nha cla nhiéu cong ty, sau giai doan m& ban va
khai cong tre lai ttr 2015, khi thi treedng bat déng sé,n hoi phuc. .
Céc thuong vu chuyén nhwong dw an dworc 1én ke hoach va dam phan tir dau nam

¢6 thé dwoc hoan thanh céc tha tuc chuyén nhwong va ghi nhan lgi nhuan.

10

Cong ty cé phan Phat trién Nha Ba Ria- Viing Tau (HDC-HSX)

26.09.2017



MARKET
STRATEGY

TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHiNH

bvt: Ty VND 2014 2015 2016
o 2014 2015 2016 . o4 qanh gid thu nhap

Doanh thu ban hang va CCDV 396 428 479
Cac khoan giam trir doanh thu 4 5 o EPS 839 1184 1442
Doanh thu thuan 392 424 479 BVPS 21629 15431 15313
Gia vbn hang ban 326 323 372 pg 18 12 8
Loi nhuan gép 66 100 106
Doanh thu hoat dong tai chinh 2 3 3 PB 10 10 10
Chi phi tai chinh 9 13 g PS 1.0 1.0 1.0
Trong dé: Chi phi lai vay 9 13 9 Ty sudtcdtic 3.0 7.0 0.0
Chi phi ban hang 0 2 5 Hé sé kha ning sinh 19
Chi phi quan ly doanh nghiép 27 28 27 L a A A Lia
Loi nhuan thuan tir HDKD 32 61 69 Ty suat lgi nhuén gbp bién 16.89 23.70 22.22
Thu nhap khac 1 1 o TylélaiEBIT 10.11 17.48 15.90
Chi phi khac 2 1 2 Tylélai EBITDA 10.37 18.44 16.96
Loi nhuén khac ) -1 0 2 Ty suét sinh loi trén doanh thu thun 5.99 11.48 12.39
L&i (16) cty lién doanh/lién két 0 0 0 ROA 183 397 443
Loi nhuan truée thué 30 61 67 ’ ’ ’
Chi phi thué TNDN hién hanh 7 12 8 ROE 3,93 7,89 9,16
Chi phi thué TNDN hoan lai 0 0 0  Tang trudng doanh thu thuan -12.45 3.97 453
Leinhugnsauthus 24 49 59 Tang truéng loi nhuan gop 4353 8.04 13.06
Loi ich ctia c6 déng thiéu so 1 1 0 . N ) R . .
Loi nhuan sau thué cong ty me 23 48 59 Tang trwéng loi nhuan trwdc thue -6.56 51.61 6.00

Tang trwdng LNST cta CB coéng ty me -8.71 99.83 10.61

N - <6 kha nang thanh toan
Ty sb thanh toan béng tién mat 0.07 0.04 0.06
2014 2015 2016 i

TAI SAN NGAN HAN 1051 1090 1314 Ty s6 thanh toan nhanh 0.41 0.60 0.94
Tién va twong duwong tién 31 17 28 Ty sb thanh toan nhanh 0.08 0.05 0.07
Bau tw tai chinh ngan han 3 3 4 Ty sé thanh toan hién hanh 2.42 2.77 3.09
Céc khoan phai thu 132 217 368 1 ha nang thanh tosn 1ai vay 4.28 5.54 8.45
Hang ton kho 872 853 913 e X .
Tai san ngén han khac 13 0 1 Hésove hiéu qua hoat dong
TAI SAN DAI HAN 157 108 111 Vong quay phai thu khach hang 3.76 3.77 2.93
Phai thu dai han 0 0 0 Thei gian thu tign khach hang binh quan 97.10 96.93 124.66
Tai san co dinh 43 45 47
B4t dong san dau tw 37 36 35 Vong quay hang tén kho 0.36 0.37 0.42
Bau tu tau chinh dai han 76 24 25 Thoi gian tdn kho binh quan 1,015.11 973.97 865.36
LC_‘Y.I th,e thEchmg mal’ 0 0 0 \Vong quay phéi tra nha cung cép 5.77 8.27 8.99
Tai san dai han khac 2 2 3 R

Vong quay tai san cb dinh 8.75 9.59 10.33
NQ' PHAI TRA 598 563 756 viong quay tdng tai san 0.32 0.35 0.37
No’ ngan han 434 394 425 R < R
Vay va no ngén han 181 037 148 Vong'qu‘ay von'chu'so hdru 0.68 0.69 0.74
Phai trd ngudi ban 41 38 45 Hésovecocauvon
Nguwoi mua tra tién trudc 137 49 169  Té&ng trwdng téng tai san -60.66 -100.00 18.96
No' dai han 164 169 332 Tang trwéng no dai han -10.09 3.01 96.13
Vay va no dai han 163 168 330 TAng trwd hai tra 13.85 5.87 34.36
VON CHU SO HO'U 593 634 eeg g iuongnopnarta g b '
Vvén dau tw cia CSH 411 411 451 Tang trwdng von chd s& hivu 5.53 7.01 5.29
Thang dw vén ¢b phan 88 88 88  Tang trudng vén didu 16 49.99 0 9.65
Cophieuquy 0 0 20 Gia vén hang ban/Doanh thu thuan 83.11 76.30 77.78
Lai chwa phan phéi 37 59 68 T .
Vén va quy khéc 0 0 0 Chi phi ban hang/Doanh thu thuan 0.06 0.53 1.12
Loi ich ¢ dong thidu sb 17 0 0 Chiphi QLDN/Doanh thu thuan 6.97 6.60 5.71
TONG CONG NGUON VON 1208 1197 1424

Ngudn: MBS Research
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich: Pham Van Quynh
Email: Quynh.phamvan@mbs.com.vn
Ngu'di kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vn

Hé Théng Khuyén Nghi: Hé théng khuyén nghi ctia MBS dugc xay dung dua trén mirc chénh 1&ch ctia gid muc tiéu 12 thang va gia c6
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 13p tir thang 5 ndm 2000 bdi Ngan hang TMCP Quan déi (MB), Cong ty CP Chiing khoan MB (MBS) la mét trong 5 cong ty
chiing khodn dau tién tai Viét Nam, Sau nhiéu ndm khdng ngling phat trién, MBS da trd thanh mdt trong nhitng cbng ty chiing khoéan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién cltu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang Iuéi chi nhanh va cdc phong giao dich clia MBS d& dugc md réng va hoat dong ¢ hiéu qua tai nhiéu thanh phd trong diém nhu Ha
N&i, TP, HCM, Hai Phong va céc vung chién lugc khac. Khach hang ctia MBS bao gdm céc nha dau tu cd nhan va td chifc, cac td chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gom cac cong ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP Dia 6¢c 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 c6 ngudn luc I8n vé& con ngudi, tai chinh va cdng nghé dé cd thé cung cip cho Khach hang cac san phdm va dich vu phli hop ma rt
it cdc cdng ty chiing khodn khac cé thé cung cap.

MBS tu hao dugc nhin nhan la:

= COng ty méi gidi hang dau, di’ng dau thi phan moi gigi tir nam 2009.

»  Cdng ty nghién ctu cé tiéng ndi trén thj trudng vdi ddi ngli chuyén gia phan tich c6 kinh nghiém, cung cip cac san pham nghién cliu
V€ kinh té va thi trudng chirng khoan;

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

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiing khoan MB (MBS). Nhiing théng tin sif dung trong bao
céo dugc thu thap tir nhitng ngudn dang tin ciy va MBS khdng chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé hién trong
bdo cdo nay la clia (cac) tac gia va khéng nhat thiét lién hé véi quan diém chinh thirc ctia MBS. Khéng mét théng tin cling nhu' y kién nao
dugc viét ra nham muc dich quang cado hay khuy&n nghi mua/ban bét ky chitng khodn nao. Bao cdo nay khéng dugc phép sao chép, tai
ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép clia MBS.

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
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