EUROCAPITAL
B40 c4o cap nhat
Khuyén nghi MUA
Gid muc tiéu (VND) 15,960
Gia thi truong 11,350
Loi nhuan ky vong 40,6%
THONG TIN CO PHAN
San giao dich HOSE

Khoang gi4 52 tuin 19,800 — 10,900

Von hoé (ty dong) 2,609
SL ¢6 phiéu lwu hanh (cp) 230.875.398
KLGD trung binh 3 thang (cp) 1.756.421
S6 hiru nude ngoai 22,97%

Dién bién gia (1 nim)

Cb dong 16n (%)
L& Viét Hai 16,05
Hyundai Elevator Co., Ltd 10,83

Tong quan cong ty

Cong ty co phan Tap doan Xay
dung Hoa Binh (HBC) duoc
thanh 1ap tr nam 1987 va hién
dang hoat dong chinh trong linh
vuc xdy dung dan dung, cong
nghiép, cong trinh giao théng va
hé thdng thoat nudc.

Chuyén vién phén tich
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Cap nhat KQKD

Tir nam 2015 t6i 2018, doanh thu thuan (DTT) cia HBC trai qua mot
thoi ky tang truong déu dan, nhung c6 xu huéng cham lai rd rét nam
2018 véi DTT va loi nhuén sau thué (LNST) lan luot dat 18,299 ty
ddng (+14,1% yoy) va 620 ty dong (-27,9% yoy). Doanh thu thuan
tang it so voi nam 2017 14 do nhidu dy 4n m&i nam 2018 trang thau
ttr cudi quy 2, chdm ghi nhan san lugng thuc hién so vdi ké hoach nén
mang xay dung ciia cong ty chi dat 91% ké hoach dé ra. Cung vai do,
chinh sach that chat tin dung ddi véi cac doanh nghiép bat dong san
cling anh huong truc tiép t6i doanh thu bat dong san nghi dudng cua
HBC nim 2018. Dy béo tir nay t6i 2020, nganh xay dung van tiép tuc
gip nhiéu khé khin va ting truong doanh thu cua HBC s& & mic
khiém t6n trén 1,6%/nam va LNST s& bt dau ting truong tro lai.

Bién lgi nhuan gop (BLNG) ciia HBC ting truong 6n dinh hang nim
trén 5,8%, tuy nhién bat dau giam nhe tir nam 2017 sau khi dat dinh
11,4% nam 2016 do chi phi nguyén vt li¢u gia tdng cdc nam vira qua
da anh hudng tiéu cuc t6i gia von ban hang. Ngoai ra, bién loi nhuan
sau thué (BLNST) ting truong déu trén 5,4% nam 2016 va 2017
nhung nam 2018 giam manh xuéng 3,4%. Nguyén nhan chinh dén tir
chi phi tai chinh tang cao do HBC sir dung don bay tai chinh thay vi
tang von chu dé gia tang doanh thu. Ngoai ra, sb lwong doanh nghiép
xay dung trong nudc va nudc ngoai ¢ xu hudng tang tai thi truong
Viét Nam trong cac nim t6i s& dan téi canh tranh khéc liét vé gia du
thau va lam giam lgi nhudn rong. Dy béo tir nay téi 2020, BLNG va
BLNST tiép tuc giam nhe, 1an luot dat 8,0% va 2,9%.

Nam 2018, BLNG cua HBC dat 9,2% thép hon so véi 12,4% cua cong
ty xay dung nha nudc Vinconex (VCG) nhung cao hon S0 véi cong
ty xay dung tu nhan 16n nhat Viét Nam, Contecons (CTD) dat 6,4%.
Do chi phi tai chinh va quan ly doanh nghiép ting cao, BLNST cua
HBC chi dat 3,4%, thdp nhat so véi hai cong ty con lai 14 VCG va
CTD. O chiéu nguoc lai, véi ROE cao nhét trong ba cong ty, chimg
minh HBC st dung vbn chu ciia minh rét hiéu qua dé tao ra loi nhuan,
ROE cua HBC gép gin 4 1an so v&i cia VCG nam 2018.

Trong Q3/2019, DTT dat 4,615 ty dong (giam 1,6% so v6i Q3/2018)
va LNG dat 271 ty dong (giam 43,5% so voi Q3/2018). Két thic
9T2019, DTT cua HBC dat 13,646 ty dong (+6,9% yoy) va loi nhudn
sau thué (LNST) dat 243 ty dong (-51,5%yoy), hoan thanh lan luot
73,4% va 33,8% chi tiéu ctia cong ty cho nam 2019. Véi viéc doanh
thu cac doanh nghiép xay dung thuong ting manh cudi nim do théi
quen ctia ngudi Viét Nam 1a khoi cong sau Tét am lich va hoan thanh
truée Tét nén du bao DTT cua HBC sé& dat chi tiéu nhung LNST sé&
gip nhiéu kho khin do chi phi xdy dung ting dot bién nim nay.

DPinh gia

Nganh xay dung du kién tiép tuc gdp kho khan trong cac nam toi
do nhidu dy 4n phai ngimg chién khai vi khong duoc cip gidy
phép. Két qua kinh doanh ciia cic doanh nghiép trong nganh néi
chung va HBC ndi riéng s& kho trnh khoi da suy giam. Mac du
van chua c¢6 du hiéu kha quan nhung thi truong dang dinh gia
cong ty thap hon so véi gié tri s6 sach nén chung toi khuyen nghi
MUA c¢6 phiéu HBC vai gia muc tiéu 12 thang la 15,960 dong/cp,
loi nhuan ky vong 1a 40,6% (so véi muc gia 11,350 dong/cp ngay
03/12/2019), dya trén phuong phap NAV.
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Két qui hoat dong kinh deanh (tri¢u déng) 2016 2017 2018 2019E 2020E
Doanh thu thuén vé bin hang va cung ca'{p dich vy 10,766,206 16,037,264 18,299,334 18,600,000 18,905,606
Tang truong doanh thu 112.0% 49.0% 14.1% 1.6% 1.6%
Gia vén han g ban 9,533,761 14,350,897 16,612,293 17,116,986 17,398,226

1,232,444 1,686,367 1,687,041 1,483,014 1,507,380

11.4% 10.5% 9.2% 8.0% 8.0%
102,760 121,294 60,968 60,968 60,968
152,732 268,728 321,030 309,957 315,050
104,804 58,209 70,327 51,911 52,764
377,610 473,091 570,703 515,075 523,537
703,978 1,033,829 776,863 667,039 676,997

6,884 11,294 39,897 9,089 9,089
715,272 1,073,727 794,883 676,128 686,086
568,013 860,510 620,105 535,418 543,304

5.3% 5.4% 3.4% 2.9% 2.9%

2016 2017 2018 2019E 2020E

9,899,968 11,692,990 13,522,628 14,628,025 15,887,698
572,302 494,961 314,606 319,775 325,029
1,198,070 696,917 108,741 25,898 26,323
6,774,510 9,190,691 11,088,518 12,197,370 13,417,107
1,228,871 1,179,856 1,840,741 1,870,985 1,901,726
126,215 130,564 170,023 213,997 217,513
1,549,829 2,305,434 2,377,875 2,453,986 2,512,850
37,951 34,579 55,992 90,665 146,809

1,086,233 1,420,274 1,420,321 1,420,298 1,420,309

0 0 51,610 37,052 44,331

25,065 54,197 41,019 111,563 111,563

177,331 385,218 362,798 374,008 374,008

165,461 359,566 400,725 380,146 380,146

57,789 51,599 45,410 40,255 35,685
Téng cong tai sin 11,449,798 = 13,998,424 15,900,503 17,082,010 18,400,549
Ng phai tra 9,619,639 11,531,463 12,977,676 13,626,510 14,678,323
No ngén han 8,885,589 10,905,144 12,313,167 12,887,425 13,882,188

No dai han 734,050 626,319 664,509 739,086 796,135

Vén chii s¢ hitu 1,830,159 2,466,961 2,922,827 3,455,500 3,722,226
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Két qua kinh doanh du phong (triéu dong)
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= TTTM, Cao Oc Vin Phong ® Nha ¢ Khach san, Resort
® Cong nghiép, Ha tang = Y té, Van hod, Gido duc = Khac
Ma CK BLNG BLNST ROE ROA P/E P/B
Vinaconex (VCG) 12.4% 6.6% 6.2% 2.4% 20.3 1.3
Contecons (CTD) 6.4% 5.3% 19.8% 9.2% 8.3 1.6
Hoa Binh (HBC) 9.2% 3.4% 23.4% 4.2% 5.4 1.2
PI hap dinh gi
2019E 2020E
Téng cOng tai san 17,082,010 18,400,549
No phai tra 13,626,510 14,678,323
S6 luong ¢6 phiéu Iuu hanh 230.875 230.875
BVPS 14,967 16,122
P/B 0.99 0.99
Gia mi ¢6 phiéu 14,817 15,961
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Khuyen cao sir dung

Ban bao c4o nay cua Cong ty C6 phan Chuang khoan Eurocapital (ECC), chi cung cap nhiing
thong tin chung va phan tich vé tinh hinh hoat dong cia doanh nghiép ciing nhu dién blen thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung cap theo
yéu cau cua bat ky t6 chic hay ca nhan riéng Ié nao hodc cac quyét dinh mua ban, nam gii
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu 1a nguon tham khao truée khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va du bao va quan diém trong bao cao nay dugc dua trén nhitng ngudn dit liéu
dang tin cdy. Tuy nhién Cong ty Cb phan Chimng khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thang tin nay Ia hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
dbi vai tinh chinh xac cua nhitng thong tin dugc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhiing thiét hai ddi véi viéc st dung toan bo hay mét phan noi dung cua
ban bao céo nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay duya trén
su can nhac can trong, cong minh va hop Iy nhat trong hién tai. Tuy nhién nhimng quan diém,
nhan dinh nay c6 thé thay d6i ma khong can bao trudc. Ban bao cao nay 6 ban quyén va Ia tai
san ctia Cong ty Co phan Chimg khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai liéu hay cing
khong duoc sao chup hay nhan ban ¢ bat ky hinh thie hay phuong thirc nao hogc cung cap neu
khong duogc sy chap thuan caa Cong ty Co phan Chirng khoan Eurocapital.

Cong ty ¢6 phin chimg khoan Eurocapital

Tang 5, Toa nha Mt Troi Song Hong, S6 23 Phan Chu Trinh, Phudng Phan Chu Trinh, Quan
Hoan Kiém, TP. Ha Noi.

Dién thoai: +84 2432181896

Website: www.ecsc.com.vn



