TAP POAN HA PO

Du bao Igi nhudan 2010 va nam 2011: Chung t6i gidm muc du bao
doanh thu 2010 cta Ha D06 tur 1.406 ty trong bao cdo HDG cbng bl vao
ngay 30/07/2010 (bao cdo trudc) xuéng con 1.171 ty va Igi nhuan sau
thué tir 296 ty xudng con 256 ty do doanh thu tir viéc ban can hd chung
cU @ 2 tdoa nha trong Du an Khu nha & Hoang Van Thai chua dugc ghi
nhan vao két qua kinh doanh trong nam 2010.

Bén canh dd, chiing tdi cling cho rang trong ndm 2011, Ha D6 sé& chi dat
dugc 1,888 ty dong doanh thu, tang 61% so vdi cung ky nam trudc va
334 ty dong Igi nhuan sau thu€, tang 30% so véi cung ky nam trudc
(thdp hon so véi muc du bao 2.236 ty dong doanh thu va 405 ty dong
Igi nhuén sau thué trong b&o cdo trudc) bdi cho rang gid ban coé thé thap
hon ky vong cla ching téi trudc day do thi trudng bat dong san trong
nam 2011 cb thé trdm ldng. Dong tién s& bi han ch& bom manh vao thi
trudng khi chinh phu vu tién theo dudi chinh sach binh &n kinh t& vi md
hon dd8y manh tdng trudng va ngdn hang thuong mai sé& han ché& cho vay
bat dong san dudi tac déng cua thong tu 13/2010/TT-NHNN.

Du an khu dé thi méi Noéng tha tai Lao: Khu D6 thi Noong tha nam
& thu d6 Vién chdn - Lao; quy md dién tich 114.85 ha, du an dudc trién
khai trong 2 giai doan vdi t6ng s8 tién dau tu 250 triéu doé la. Mac du, thi
trudng bat déng san cua Lao chua phat trién nhung véi chi phi dén bu,
gidi phdng mé&t bang thap, ching téi ky vong rang Du an c6 thé mang lai
cho Ha D6 murc Igi nhuan 30 triéu do la.

Ching t6i khuyé&n nghi mua véi gia ban muc tiéu 78.800 dong/cé
phiéu tucong ducng P/E 2010E 6.2x, P/B 2010E 2.2x va EV/EBITDA
2010E 4.5x. Két qua dinh gia trén cdé thap hadn so vdi muic gia khuyén
nghi 122.000/cp trong bao cdo HDG trudc day bdi cac ly do sau:

e Lgi nhuan cta HDG sé bi anh hudng do thi trudng bat dong sadn nam
2011 cb thé kém sbi ddng vaéi su han ché cua cac dong tién chay vao
thi trudng

e Gid thi trudng clia cac cd phiéu bat ddng san diéu chinh v& mat bang
gid mdi thdp hon thdi diém so sanh trudc day

e C6 phiéu HDG c6 tinh thanh khoan thap

DU BAO TAI CHINH,

T12/2010 FY2009A FY2010F FY2011F FY2012F
Lgi nhudn rong, ty VND 204.5 256.0 333.8 452.2
EPS, VND 10,099 12,644 16,486 22,330
Thay d6i EPS (YoY) 690% 25% 30% 35%
Free Cashflow/c8 phiéu,

1000 UND 0.02 3.50 (4.09) (11.15)
SO LIEU PINH GIA,

T12/2010 FY2009A FY2010F FY2011F FY2012F
P/E 7,4 5,9 4,5 3,3
EV/EBITDA 5,6 3,9 2,9 2,3
P/B 3,8 2,1 1,3 0,9
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Théng tin ¢ phiéu

M3 c6 phiéu: HDG
Gia c6 phiéu (10/12/2010): 74.400 dbng
Gia muc tiéu: 78.800 dong
S6 cp dang luu hanh: 20.250.000
Gia tri vén hoda: 1506,6 ty dong
KLGDBQ 10 ngay: 13.403
ROE (2010E): 46%

Bién déng cd phiéu HDG trén HOSE

-10%
2010 Aot Hay Jun

3206
160K

M‘u \"\‘\\"\\‘\M\HM\H\HMM ‘\H\m m‘ ‘H‘H‘HMM‘ Gl

HDG ==

VN- Index ==




Luin diém dau tu M6 ta Coéng ty

Chung toi danh gia cao quy dat hién c6 va kha Tap doan Ha D6 1a modt trong nhitng nha phat trién bat déng

ndng phat trién du an cla Ha D6 trong tuang san hang dau tai Ha Noi chuyén vao mang dau tu, phat trién

lai. Chang t6i cho rang day la Igi thé canh ha tang va kinh doanh nha; kinh doanh dich vu bt déng

tranh I6n gitp HDG tang trudng bén virng cho san. Tang trudng trung binh vé doanh thu, Igi nhuan hoat

cac nam tiép theo. dong va EPS tir 2007-2009 lan lugt la 37%, 42% va 41%.
Tang trudng giai doan 2009-2012 du bdo trén cd sé cac san
phdm bat ddng san két hgp tir don gian dén phirc hgp cé thé
tao tang trudng EPS trung binh tang 40%/nam.

DU BAO TAI CHINH VA PINH GIA CO PHIEU

DY BAO TAI CHINH FY2007A FY2008A FY2009A FY2010F FY2011F  FY2012F

(ty dong)

Doanh thu thuan 407 348 759 1,174 1,888 2479
Tang trudng doanh thu thuan -14% 118% 55% 61% 31%
Lgi nhuan gop 133 45 268 375 494 664
Tang trudng Igi nhuédn gép -66% 493% 40% 32% 34%
Lgi nhuan hoat dong 120 26 242 328 418 563
Tang trudng Igi nhudn hoat déng -78% 835% 36% 27% 35%
Lgi nhuan rong 103 26 204 256 334 452
Tang trudng Igi nhuén rong -75% 690% 25% 30% 35%

DY BAO BANG CAN DOI KE TOAN FY2007A FY2008A FY2009A FY2010F FY2011F FY2012F

(ty dong)
Tién va cac khoan tuong dudng tién 27 86 84 236 274 226
Cac khoan phai thu 154 127 175 286 564 808
Hang tén kho 151 336 450 730 925 1,076
Tai san ¢6 dinh hitu hinh 13 23 41 53 69 89
Tai san khac 87 95 151 188 267 334
Téng cdng tai san 432 668 900 1,493 2,099 2,532
NG ngan han 275 454 759 1,101 1,548 1,632
Vay ngdn han 4 51 0 36 65 75
Ng dai han 1 8 11 74 47 55
Vay dai han 1 8 10 73 46 54
V4n chu sd hitu 154 194 395 719 1,154 1,758
Lgi ich cua c6 dbng thiéu s6 12 24 34 49 68 94
T6'ng cdng ngudén vén 442 680 1,200 1942 2,817 3,538

Ngudn: Bao cdo cbng ty, SG Giao dich Chung khoan thanh phé H6 Chi Minh, Chuyén vién phén tich du bao




BAO CAO LUU CHUYEN TIEN TE

(ty dong) FY2008A FY2009A FY2010F FY2011F FY2012F
Lgi nhuan rong 26 204 256 334 452
Khau hao 3 7 8 11 14
Giam (téng) khoan phai thu khach hang 26 -48 -87 -150 -124
Giam (tang) cac khoan phai thu khac 1 -24 -128 -120
Giam (tdng) hang ton kho -185 -114 -280 -195 -151
Giam (t&ng) tai san ngdn han khac 7 -35 -46 -80 -66
Tang (gidam) phai trd ngudi ban -8 5 80 117 83
Tang (giam) &ng trudc cua khach hang 139 290 208 208 -76
Tang (giam) thué va cac khoan phai nép Nha

nudc -13 37 5 39 28
Tang (giam) phai trd ngudi lao dong 6 7 7 15 21
Tang (giam) cac khoan phai tra, phai nop khac 9 17 6 40 29
Luu chuyén tién tir hoat déng kinh doanh 11 370 132 212 78
Ban (mua) tai san cd dinh -13 -34 -11 -27 -35
Ban (mua) tai san dai han -13 -298 -150 -269 -287
Giam (tang) cac tai san dai han khac -3 0 - - -
Luu chuyén tién thuéan tu hoat déng dau tu -30 -333 -161 -296 -322
Tién thu tir phat hanh cd phiéu, mua ban c6

phidu 91 33 68 101 152
Chi tra c6 tic -76 -41 - - -
Tang (gidam) cac quy du trit -2 5 - - -
T&ng (giam) Igi ich c6 déng thiéu s6 12 11 15 19 26
Tang (giam) cac khodn ng ngan han 47 -51 36 28 11
Tang (giam) cac khoan ng trung- dai han 7 2 63 -27 8
Luu chuyén tién thuén tir cac hoat dong tai

chinh 79 -40 181 122 196
Luu chuyén tién thuén trong ky 60 -3 153 37 -48
CAC TY LE TANG TRUONG FY2008A  FY2009A FY2010F FY2011F FY2012F
Tang trudng doanh thu -14% 117% 55% 61% 31%
Tang trudng Igi nhuan goép -66% 493% 40% 32% 34%
Tang trudng chi phi hoat dong 50% 36% 81% 61% 31%
Tang trudng thu nhap hoat déng -78% 835% 36% 27% 35%
Tang trudng Igi nhuan trudc thué -69% 571% 38% 30% 35%
Tang trudng Igi nhuan rong -75% 690% 25% 30% 35%
TY SUAT LQT NHUAN FY2008A  FY2009A FY2010F FY2011F FY2012F
Ty suét Igi nhuan gdp 13% 35% 32% 26% 27%
Ty suét Igi nhuan hoat dong 7% 32% 28% 22% 23%
Ty sudt EBIT 9% 33% 29% 24% 25%
Ty sudt EBITDA 10% 34% 30% 24% 25%
Ty suét Lgi nhuén rong 7% 27% 22% 18% 18%
ROE 15% 69% 46% 36% 31%
ROA 5% 22% 16% 14% 14%
SO LIEU PINH GIA, T12/2010 FY2008A FY2009A FY2010F FY2011F FY2012F
P/E 57,1 7,4 5,9 4,5 3,3
EV/EBITDA 41,1 5,6 3,9 2,9 2,3
P/B 7,6 3,8 2,1 1,3 0,9

Ngubn: Bao cdo cbng ty, S& Giao dich Ching khoan thanh phé H6 Chi Minh, Chuyén vién phéan tich du bao




Mot so diéu chinh trong mo6 hinh

dinh gia
Khu Dan cu 183 Hoang Vin Thai Do két qua kinh doanh cua Dy an 183 Hoang Van Thai chua dugc
ghi nhan trong nam 2010 nén ching t6i diéu chinh lai ti 1& phan
b6 cua du &n nay trong ndm 2010 tir 30% trong bdo cdo trudc
xuéng con 0%.
Do lo ngai vé su han ché cla dong tién vao thi truéng bat dong
Khu Pd thi mé&i An Khanh - An san trong nam 2011 sé& lam thj trudng kém sbi dong va kha nang
Thudng ban hang cla Ha D6 trong Dy an An Khanh - An Thugng sé bij

anh hudng nén chdng t6i giam gia tri déng gop cla du an An
Khanh An Thugng vao két qua kinh doanh nam 2011 cua HDG.

Ching toi cling ha ky vong vao cac muc P/E ban, P/B ban va
EV/EBITDA ban clia HDG tai thdi diém hién nay so véi thdi diém
lam bao cdo trudc day tir mirc 11x, 3x va 6x xudng con 8x, 2x va
4.5x do thi trudng dang thiét 1ap mdt mat bang gid mdGi thdp hon
thdi diém ching tdi ra bdo cdo trudc day. Theo théng ké cua
ching t6i thi tai thdi diém hién nay (10/12/2010) VNindex d&
gidm 6.8% so vdi chi s6 VNindex tai thdi diém ra bdo céo trudc
(30/07/2010) va giad ca cia nhém c6 phiéu bt ddng san da giam
khoang 30% so vdi thdi diém ra béo cdo trudc. Bén canh dd, mot
ly do khac khién chung t6i gidm ky vong vao P/E ban, P/B ban va
EV/EBITDA ban cua HDG Ia do c6 phiéu nay rat kém thanh khoan
trén thi trudng nén khéng thu hit dugc su chll y clia cac t6 chic
dau tu trong va nudc ngoai. Khdi lugng giao dich binh quan Hose
trong 10 phién gan day 1a 13.403 cd phiéu.

Cac chi so so sanh

Pinh gia
chl\:’rang Gia c6 phiéu ngay S6 co p‘hié'u Vs"inl\éa k%i ::aucéhn hgf?(g:‘l:gh P/E P/B

S ('000) 10/12/2010 Ivu hanh (ty déng) 2010 2010 2010P  2010P

1 BCI 30.2 72,267,000 2,182 280 1,469 78 15
2 HAG 78 292,520,697 22,817 2,214 6,925 10.3 33
3 ITC 24.4 69,086,688 1,686 190 1,515 8.9 1.1
4 NTL 71 32,800,000 2,329 523 1,080 45 22
5 QCG 30 121,518,139 3,646 360 1,105 10.1 33
6 TDH 37 37,875,000 1,401 193 1,440 2.3 1.0
7 VIC 94.5 368,213,113 34,796 253 2,319 1375 15.0
8 VCG 26.8 298,276,207 7,994 423 3,403 18.9 23
9 S5 60.5 99,881,000 6,043 846 2,615 71 23
10 DIG 39.9 97,828,450 3,903 500 2,790 28 1.4
Trung binh 22.0 3.3
Trung vj 8.3 2.2

Ngudn: Bao cdo cbng ty, SG Giao dich Chung khoan thanh ph6 H6 Chi Minh, Chuyén vién phén tich du bao

Chung to6i dinh gid HDG trén cd sé so sanh vdi 10 cong ty bat dong san hang dau cua Viét Nam dang niém
yét trén HSX va HNX. K&t qua dinh gia cho thdy cac cong ty trén dang giao dich & mdc P/E c6 trung binh
va trung vi lan lugt la 22x va 8.3x, P/B cé trung binh va trung vi lan lugt 1a 3.3x va 2.2x. Hién gig, HDG
dang giao dich 8 mirc P/E2010 (E) ~5.9x va P/B2010 (E) ~2.1x déu thap hon mdrc trung vi cia nganh




KET QUA DPINH GIA CO PHIEU HDG

Chung téi khuyén nghi mua vdi gia
ban muc tiéu 78.800 déng/cé phiéu
trén co sé von diéu Ié 202,5 ty dong

Chdng t6i da lap mo6 hinh tinh toan dong tién kha dung clda Tap doan
Ha D6 Group va dinh gida HDG theo 3 phudng phap EV/EBITDA, P/E,
P/B. Trung vi két qua 3 phudng phap nay cho thay gia ban muc tiéu
clia HDG la 78.800 ddng/cé phiéu, tuong ducng P/E 2010E 6,2x, P/B
2010E 2,2x va EV/EBITDA 2010E 4,5x. Chung t6i tin 1a cac so6 liéu dinh
giad khi thodi vén I1a phl hgp so véi cac ¢ phiéu khac trong ciing nganh
kinh doanh cla Tap doan Ha D6.

fé“phh?éﬂ FY2007A FY2008A FY2009A FY2010F FY2011F FY2012F
EPS 5,071 1,279 10,099 12,644 16,486 22,330
P/E 8,0 8,0 8,0
Pinh gi4 theo P/E | 101,152 | 131,887 178,637
EBITDA/cp 6,936 1,741 12,669 17,511 22,830 30,893
EV/cp 95,913 95,618 93,372 66,728 64,958 68,237
EV/EBITDA 4,5 4,5 4,5
Pinh gi4 theo EV/EBITDA | 78,798 | 102,734 139,018
Gla tr] s6 7,608 9,556 19,521 35,498 56,984 86,814
sach/cp
P/B 2,0 2,0 2,0
Pinh gi4 theo gia tri s8 sach | 70,997 | 113,969 173,628
GIA HOP LY CUA C6 PHIEU 78,798 113,969 173,628

Ngubn: Bao cdo cbng ty, SG Giao dich Chung khoan thanh phé H6 Chi Minh,
Chuyén vién phén tich du bdo

Luu y: D& phan anh su tdng trudng cla EPS va loai bd cac anh hudng cla viéc
pha lodng tir viéc phat hanh c8 phiéu cho cac cd ddng hién hitu, ching toi 18y co
s@ v8n ndm 2010 lam cd s dé tinh EPS cho cac ndm khac trong bao céo nay.

Xac nhan cua ngudi viét

T6i, Nguy&n Thu Huy&n, xac nhan rdng nhitng quan diém, nhan dinh,
du bdo va udc tinh trong bdo cdo nay chi thé hién quan diém cla ca
nhan tdi. Chdng téi cling xac nhan rang khdng cé cac khoan thu nhép
nao cua toi da, dang hoac sé lién quan truc ti€p hodc gian ti€p dén cac
khuy&n nghi cu thé hodc quan diém trinh bay trong bdo cdo nghién
ctu nay.




Khuyén cao

Bao cdo nay dudc phat hanh bdi VietinBankSc. Cac thong tin, nhan dinh trong bdo cdo nay dugc
VietinBankSc xem 1a dang tin cdy va dua trén cac ngudn thdng tin cé sdn, da cong bs ra cong ching
dugc xem la dang tin cay va hdp phap. Tuy nhién, VietinBankSc khong dam bao tinh day du, chinh xac
cua cac thong tin nay.

Nha dau tu sir dung béo cdo nay cén Iuu y cac nhan dinh, duy bao trong bao cao nay mang tinh chd quan
cllia ngudi viét. Nha dau tu st dung bao cdo nay tu chiu trach nhiém vé quyét dinh cia minh.
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