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Nang gia trj dau tu

CONG TY CO PHAN XAY DUNG &
KINH DOANH DPIA OC HOA BINH

Ma chirng khoan: HBC
San giao dich: HOSE

'B®

DOANH NGHIEP XAY DUNG HANG DAU — PAM BAO UY NGANH CAP 4: XAY DUNG

TIN CONG TRINH

BAO CAO NGAN 23/12/2015

Chung t6i khuy&n nghi NAM GIU trong dai han c6 phiéu HBC dua trén
cd sG: (1) HBC la mot trong nhitng thuong hiéu top dau trong phan
khic xay dung dan dung; (2) Su phuc hoi ctia nganh bat dong san ti€p
tuc 1a déng luc cho doanh nghiép phat trién trong ndm 2016; (3) 9
thang dau nam, két qua kinh doanh clia HBC tdng trudng an tugng.;
(4) Viéc ndi room trong ndm 2016 du kién sé tac dong tich cuc tdi cd

phiéu doanh nghiép

KHUYEN NGHI PAU TU

Khuyén nghi 12 thang NAM GIU
Gia muc tiéu 12 thang(VND)
Gia ngay 23/12/2015 (VND) 18.800

Ty I tang gia (12 thang)

THONG TIN CO PHIEU (23/12/2015)

S6 lugng CP niém yét 75.559.837
Pinh gia: C6 phiéu hién dang dugc giao dich 6 mic P/E 1a 11,84 [an S6 lugng CP luu hanh 75.559.837
Chi tiéu tai chinh cha yéu VGn hoa thi truGng (ty VND) 1.421
Bi€n do ia 52 tua 10. - 20.
2011 2012 2013 2014 |endongg|a’5 tuan 0.000 - 20.900
Doanh thu 3.055 4.065 3.432 3518  KLGDTB 3 thang 656.387
LN gop 420 378 313 410  KLGDTB 1 thang 352.899
LN rong 150 131 24 69 9% sg hitu nudc ngoai 47,19%
Tong tai san 3.285 4.580 4727 5.803 Room nuéc ngoai con lai 1.364.955
V&n CSH 722 771 950 996 . . L, .
L Tang/giam gia 7 ngay qua -3,09%
EPS cudi ky (VND) 7.439 3.648 599 1.345 CoEmm I .
Gié tri s sach 37.411 20.659 19.842 18.654  ang/giam gia 1 thang qua -4,08%
Cc6 PONG LON
Chi s0 tai chinh 2011 2012 2013 2014 Lucerne Enterprise Ltd 18,93%
0, 0, - 0, 0,
% Doanh thu 72,8% 33% 15,6% 25% | avigt Hai 13,85%
%LNST 7% -11,4% -80% 168,3%
I 0,
%LN gop/DT 13,7% 9,3% 9,1% 11,7% PYN Elite Fund 11,46%
ROA 4,5% 2,9% 0,6% 1,2% Mutual Fund Elite 5,07%
ROE 20,7% 17,1% 2,8% 7,1% - -
(Nguon:CTS ténghop)
Nguon: HBC, CTS tong hop  Bign déng gia c8 phiéu 6 thang

Lé Duy Hung — Chuyén vién phan tich

Email: hungld@vietinbanksc.com.vn
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Nang gia tri dau tu

CTCP XAY DUNG VA KINH DOANH PIA OC HOA BINH

LUAN PIEM PAU TU
TIEU PIEM (KEY CATALYSTS)

HBC la mét trong nhifng thucong hiéu top dau trong phan khic xay
du'ng dan dung. Doanh nghiép da cé kinh nghiém 27 nam va la mét trong
nhitng nha thau téng hdp hang dau tai Viét Nam. HBC Ia nha thau chinh
cua Vietinbank Tower — cong trinh cao nhat Viét Nam va Saigon Centre —
Cong trinh sau nhat Viét Nam. HBC la d6i tac cla rat nhiéu doanh nghiép
I6n nhu Formosa Ha Tinh, Novaland do dé, tiém nang tang trudng ctia HBC
gén lién véi trién vong nganh xay dung va bat déng san.

Su phuc héi cia nganh bat dong san tiép tuc la dong luc cho doanh
nghiép phat trién trong ndm 2016. Hién tai mét loat chinh sach nha
nudc, cung cac yéu té vi mo nhu 13i suat dang & mirc thap, ty 1€ dan so tré
cao... dang thic day su phuc hdi clia thi trudng bt déng san. Theo CBRE
riéng trong Q3/2015, s6 can ho ban dugc tang 88% so vai cung ky, day
cling 1a quy ma s6 du &n mdi va s6 lugng ban tang Ién dinh diém.

9 thang dau nam, két qua kinh doanh cua HBC tang trudng an
tuw'gng. Doanh thu 3 quy dau nam cta HBC dat 3.522,4 ty dong, tang 43%
y-0-y, LN rong dat 55,4 ty dong, tdng 418% y-o-y. Mac du 9 thang dau
nam, doanh nghiép mdi hoan thanh 31% ké hoach Igi nhuan, tuy nhién dac
diém clia doanh nghiép xay dung la ghi nhan phan I6n KQKD vao quy 4.

Viéc néi room trong nam 2016 du kién sé tac dong tich cuc téi cd
phiéu doanh nghiép. HBC Ia mdt trong nhitng c6 phiéu dang dudc cac
nhém nha dau tu I16n quan tam, dac biét cac nha dau tu nudc ngoai vai ty
I& s& hitu cd ddng nudc ngoai chiém khoang 47,19%.

RUI RO

Rui ro ng khé doi. Theo CTS, rui ro I16n clia HBC nam & viéc doanh nghiép
can phai trich 1ap du phong cac khoan ng phai thu bao nhiéu trong nam
2015 (nam 2014, doanh nghiép trich 1ap du phong khoan nay Ién dén 157
ty dong). Cac khoan phai thu tang vot tir 769 ty dau nam lén dén 1.193 ty
vao cudi quy 3/2015
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Nang gia tri dau tu

CTCP XAY DUNG VA KINH DOANH PIA OC HOA BINH

BAO CAO TAI CHINH TOM TAT

KQKD 2011 2012 2013 2014 BANG CAN DOI 2011 2012 2013 2014
Doanh thu thuan 3,055 4,065 3,432 3,518 Tai san lwu déng 5,045
Gia v6n hang ban Tién va twong duong 300 606 755 679
Lai gép 420 378 313 410 Pau tv t.chinh ng.han 325 15 44 696
Chi phi ban hang (8) (11) (16) 9) Cac khoan phai thu 1,680 2,872 2,941 3,063
Chi phi quan ly (121) (136) (166) (280) Tén kho 199 221 212 561
Loi nhuan hoat dong 291 231 131 121 Tai san lwu dong khac 46 46 33 46
Chi phi khac (rong) 11 54 (17) (3) Tai san cé dinh / dai han 736 820 741 758
- Thu nhép khéc 43 82 16 11 Phai thu dai han 4 4 - -
- Chi phi khac (32) (28) (32) (13) PAu tu t.chinh dai han 215 253 249 269
EBIT 302 285 115 119 Mdy méc, thiét bj (rong) 429 464 388 367
Chi phi tai chinh (rong) (117) (128) (71) (29) May mdc, thié bj (d.dang) 32 35 44 46
- Thu nhap tai chinh 33 36 41 70 Pau tv BDS dai han - - - -
- Chi phi tai chinh (150) (164) (112) (99) Tai san dai han khac 56 64 60 77
+ Chi phi I3i vay (146)  (158)  (109) (97) TONG TAI SAN 5,803
LNR trwéc thué 185 157 a4 89 Cong no 4,806
Thué& TNDN (36) (26) (20) (20) No ngén han 2,472 3,560 3,679 4,509
LNR sau thué 150 131 24 69 N¢ dai han 85 241 91 297
Loi ich thiéu s6 (1) 1 3 2 Vén cha sé hiru 722 771 950 996
LNR sau lgi ich thiéu s& 149 132 26 71 V6n gép CSH 209 413 519 574
Céc qui 68 89 92 96
Loi nhuén chua p.phdi 134 181 148 135
Khac 311 89 191 191
Lgi tich c6 dong thiéu s6 6 9 7 1
TONG VON CHU SO HO'U 5,803
BAO CAO DONG TIEN 2011 2012 2013 2014 CHi SO TAI CHiNH 2011 2012 2013 2014
LNR sau lgii ich thiéu s6 15 13 3 7 Tang trwdng
Diéu chinh Doanh thu thuan 33.0% - 2.5%
+  Khau hao 125 63 56 56 Loi nhuan gbp - - 31.2%
+ Du phong 30 9 74 150 Loi nhudn rong - - 190.1%
+ Loiich thiéu sé 6 3 (2) (5) Téng tai san 39.4% 3.2% 22.8%
+  Danh gia lai tai san 0 0 0 0 Vén cht sé hitu 6.9%  23.2% 4.8%
+  Chi phi tai chinh rong 141 150 105 37 Kha nang thanh toan
Tién tir hoat dong k.doanh (38) (439) 201 18 No ngén han 1.03 1.06 1.08 1.12
- Tang dau tw may mdc (585) (100) 11 (37) Thanh toan nhanh 0.95 0.99 1.03 0.99
- Téng dau tu TCSD 0 0 0 0 Tién mat 0.25 0.17 0.22 0.30
- Ting dautu TC ng.han (325) 311 (30) (652) Hoat dong
- Taéngdautu TCd.han (215) (39) 5 (21) Vong quay tién mat 10.19 6.71 4.54 5.18
- Tangkhac (61) (8) 8 (17) Vong quay khoan p.thu 7.33 5.45 3.93 4.51
Tién tw hoat ddng dau tw (1186) 163 (6) (726) Vong quay ton kho 13.27 16.66
Tién tw do (1223) (276) 195 (708) Pon bay tai chinh
- Cotlrcdatra 53 (65) (55) (80) No/T6éng tai san 77.9%  83.0% 79.8% 82.8%
Tién sau tra cé tirc (1170) (340) 140 (788) Ng/Vén chli s& hiru 3.54 493 3.97 4.83
+  Tinggdp von c6 phan 209 204 106 55 Hé s6 tra chi phi 13i vay 2.24 1.96 1.39 1.90
+ Tanggop vén khac 368 (170) 103 0 Kha nang sinh lgi
+ Tangkhac 0 0 0 0 Ty suéat 13i gop 13.7% 9.3% 9.1% 11.7%
- Tangc6 phiéu quy (58) (52) 0 0 Ty suat |3i hoat dong 9.5% 5.7% 3.8% 3.4%
+ Tangng 951 664 (198) 657 Ty suét I3i rong 4.9% 3.2% 0.8% 2.0%
Tién tir hoat ddng t.chinh 1524 580 (45) 631 Loi nhuan/Téng tai san 4.5% 2.9% 0.6% 1.2%
Tién trwéc ch.léch t.gia 301 305 150 (77) Loi nhuan/Vén CSH 20.7%  17.1% 2.8% 7.1%
+  Chénh léch ty gia (1) 1 0 0 Tién HDKD/T6ng TS -1.2% -9.6% 4.2% 0.3%
Dong tién mit rong 300 306 150 (77) Chi sé khac
Tién mat dau ky 0 300 606 755 Loi nhuan/C8 phiéu 7.44 3.65 0.60 1.35
Tién mat cudi ky 300 606 755 679 Gia tri s6 sach/CP 18.88
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Nang gia tri dau tu

CTCP XAY DUNG VA KINH DOANH PIA OC HOA BINH

PHAN TICH TAI CHINH

2012 2013 2014 ™
Q3/2015

Tiém luwc Tai chinh

Ty suat thanh toan tién mat 0.17 0.22 0.3 0.01

Ty suat thanh todn nhanh 0.98 1.02 0.98 0.86

Ty suat thanh toan hién thoi 1.06 1.08 1.12 1.02

Vén vay dai han/Téng Tai san 0 0 0.02 0.03

V6n vay ngan dai han/Téng Tai san 0.31 0.29 0.33 0.31

Téng cdng ng’/Tdng Tai san 0.83 0.8 0.83 0.86
Hiéu qua Quan ly

ROE % 0.1769 0.0307 0.0729 0.1104

ROA % 0.0336 0.0057 0.0135 0.0173

Hé s6 quay vong phai thu khach hang 6.99 4.24 4.25 5.07

Hé sd quay vong HTK 17.45 14.28 7.94 6.93

Hé s6 quay vong phai trd nha cung cap 5.44 3.88 3.97 4.05
Cé tirc

Ty suat cd tirc 0.0532 0.0266 0.0798 0.0798
Tai chinh hién nay

Ty suat loi nhuén gép 0.0929 0.0911 0.1166 0.0777

Ty suat loi nhudn trwéc thué % 0.0386 0.0127 0.0253 0.0336

Ty suat 13i hoat dong KD 0.0254 0.0176 0.0261 0.0315

Ty suat lgi nhudn thuian 0.0322 0.0069 0.0195 0.0246

Hé sd vong quay tai sdn 1.03 0.74 0.67 0.7

Hé sd vong quay vén CSH 5.45 3.99 3.61 4.44

Ty suat LN gop 9T/2015 giam 33,3% so vGi nam 2014. Nguyén nhan Ngudn: HBC, CTS

chinh cua viéc sut giam nay la do Tat ca diéu nay la do nhitng hgp dong ky
trong ndm ngoai co ty suat Igi nhudn gbp thap hon do HBC phai giam gia
du thau dé canh tranh véi cac cdng ty cing nganh khac va HBC ciing ghi
nhan 16 khi thi cong 3 du &n SSG Tower, Vietinbank Tower va Estella
Heights

Chi s6 don bay tai chinh ting manh so véi cuing ky ndm 2014. Tinh
dén hét 9 thang dau ndm 2015, tdng nd vay clia cdng ty la 2.232 ty déng,
tdng 16,4% so vGi dau ndm nay. Theo do, ti 1& ng/tdng tai san tdng 3%
trong nam 2015, Ién tGi 86%.
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CTCP XAY DUNG VA KINH DOANH PIA GC HOA BINH VietinBankSc

Nang gia tri dau tu

HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé thdng khuyén nghi ctia CTS dudc xdy dung dua trién su’ chénh Iéch gitta gid cd phiéu thi trudng tai thdi diém danh
gia va gia muc tiéu 12 thang.

Hé théng khuyé&n nghi Dién gii
MUA Néu gia muc tiéu cao han gia thi trudng tir 15% trg Ién
THEO DOI Néu gia muc ti€éu cao han gia thi trudng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%
V|et""|Bank SC - Céng ty C& phan Chirng khodn Ngén hang . Coéng thwong
Nang Ei-:;' tri dau tu ("VietinbankSC) [&a mét cong ty chirng khoan dirgc cap phép véi day

d0 cac chirc nang nghiép vu, co sb von didu |& 12 800 ty dbng,
tirorng dwrorng 40 trigu 6 la.

VietinbankSC dwoc niém yé trén san GDCK Ha Nai (HNX) vai ma
giao dich "CTS"

Lién hé

306 Ba Trigu, Hai Ba Trng, Ha N&i

T +84 4 3974 7952

F +84 4 3094 7572

W wwrw.vietinbanksc.com.vn

Tuyén b6 mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chitng khoan Vietinbank (CTS). Nhitng théng
tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh chinh xac
clia ching. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gid va khong nhat thiét lién hé véi quan diém chinh
thic clia CTS. Khéng mot théng tin cling nhu' y kién nao dudc viét ra nham muc dich quang cdo hay khuyén nghi
mua/ban bat ky chirng khodn ndo. Bdo cdo nay khéng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc té chiic nao
khi chua dugc phép clia CTS.
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