CTCP Phit trién Nha Ba Ria — Viing Tau

EUROCAPITAL

Khuyén nghi MUA
Gia muc tiéu (VND) 23,445
Gia thi truong 17,500
Loi nhuén ky vong 33.97%
THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tuan 12,174 — 25,300
Von hoa (ty dong) 962,36
SL ¢6 phiéu luu hanh (cp) 57,283,611
KLGD trung binh 10 phién (cp) 473,321
S¢ hiru nude ngoai 13,46%

Dién bién gia (1 nim)
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Cb dong 16m (%)

Lucerne Enterprise LTD 7.00%

Tran Minh Chinh 6.10%

Téng quan cong ty

Cong ty CO phan Phat trién Nha Ba
Ria — Viing tau dugc thanh 1ap nam
1990 hoat dong trong linh vyc Kinh
doanh — Phét trién nha, Xay dung
cac cong trinh dan dung va cong
nghi¢p; Xay dung cac codng trinh
giao thong; San xuit, kinh doanh
vat liu xay dung; San xuit bé tong
Va cac san pham khac tir xi ming,
vita.

Chuyén vién phan tich
Hoa Ngoc Chién

+84966022411
chien.hoa@ecsc.com.vn
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Vi thé doanh nghiép . .
Hodeco 1a mét trong nhiing cong ty hang dau trong linh vuc dau tu
va kinh doanh dia dc tai VN, dic biét & san nha Viing Tau. Hodeco
la don vi dau dan vé viée xay dung & phat trién nha tai Ba Ria -
Viing Tau.

Céc du an cua Cong ty khai thac da dang & nhiéu phan doan thi
truong, tir ngudi cé thu nhap thap dén cao, va khu phirc hop véi
trung tim thuong mai. Ngoai ra Cong ty con 1a chii dau tu ngudn
vbn ngan sach nha nudc cho cac du 4n co so ha tang lién quan dén
du an cta Cong ty.

Doanh thu va lgi nhuén ) .
Trong nam 2019, HDC cong bd doanh thu dat 822,5 ty dong

(+15.28% n/n) va LNST dat 146 ty dong (37.78% n/n). Doanh thu
va lgi nhudn nam 2019 tang so vdi ndm trude nguyén nhan tir viéc
ghi nhan mot phan du an Fusion Suites Viing Tau, du 4n Ecotown
Phu M¥ va dy an Tay 3/2 — du 4n nay c6 ty suat loi nhuan cao. Bén
canh d6 viéc chuyén nhuong tai san nha dich vu s6 03 chung cu 15
tang TTTM phudng 7 Viing Tau ciing 1am thu nhap khac ting. Mt
khéc kinh doanh bé tong tuoi cling ting manh so vdi cung ky nam
lién trude.

Quy 1/2020 HDC ghi nhan khoén loi nhudn 42,49 ty dong gip 4.6
lan so v6i cung ky nim 2019, twong ung voi 21.45% loi nhuan
muc tiéu ca nam. Nhu vy cong ty dang cho thiy tin hiéu tuong ddi
tich cuc trong khi cac nganh nghé vé linh vuc khac gan nhu hoat
dong kém hiéu qua do tac dong tur dai dich Covid — 19.

Trong dai han HDC dang c6 dong luc tang truong ro rét khi duoc
su ung ho tur thi truong vi mo, cac hi€p dinh kinh té tu do duoc ky
két gan day sé tao tién dé& cho dong von FDI d6 manh vao Viét
Nam. Téc d6 d6 thi hoa nhanh kéo theo nhu ciu xay dung sé ting
cao trong thoi gian téi. Theo to chitc BMI, nganh xay dung Viét
Nam dy bao s€ ting truong trong giai doan tdi. Bén canh d6, dong
von dau tu FDI doi dao va sy hdi phuc cta nén kinh té cling dugc
ky vong sé thiic day viéc xdy dung cac cong trinh nha &, nha xudng
va kho bii trén ca nudc. Cac yéu tb nay déu tac dong tich cuc ddi
v6i bat dong san Viét Nam.

Pinh gia

Trong nam 2020, ching t6i du phong doanh thu HDC dat muc
948,22 ty ddng (+15.00% n/n) va loi nhuin sau thué 13 169.6 ty
dong, sir dung két hop cac phuong phpas P/E va EV/EBITDA
chung t6i khuyén nghi Mua cho HDC Boi vi chung tdi cho ring
cong ty dang co tiém ning ting trudng cung véi mirc dinh gia thap.
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PHAN TiCH TAI CHINH

Danh gia tinh hinh tai san

TAI SAN

A. TAI SAN NGAN HAN 1,299,828 1,530,510 79.33%  62.13% 17.75%
Tién va cac khoan tuong dwong tién 83,927 53,906 5.12% 2.19% -35.77%
PAu tu tai chinh ngén han 4,194 9,544 0.26% 0.39% 127.56%
Céc khoan phai thu ngén han 559,689 529,583 34.16% 21.50% -5.38%
Hang ton kho 650,472 936,718 39.70%  38.03% 44.01%
Tai san ngz"m han khac 1,546 759 0.09% 0.03% -50.91%
B. TAI SAN DAI HAN 338,618 932,815 20.67%  37.87% 175.48%
Cac khoan phai thu dai han 23,250 23,250 1.42% 0.94% 0.00%
Tai san ¢6 dinh 44,742 560,589 2.73%  22.76% 1152.94%
Bét dong san dau tu 41,015 44,115 2.50% 1.79% 7.56%
Tai san do dang dai han 200,114 268,990 12.21%  10.92% 34.42%
DAu tu tai chinh dai han 26,329 21,742 1.61% 0.88% -17.42%
Tai san dai han khac 3,167 14,129 0.19% 0.57% 346.13%
TONG CONG TAI SAN 1,638,446 2,463,325  100.00% 100.00% 50.35%

Tai san ngin han chiém ty trong 16n trong tong tai san ciia cong ty, nam 2019 tai san ngin han
chiém 62.13% tong tai san, 2 khoang muc 16n nhat cua tai san ngin han chinh 1a Cac khoan phai
thu ngan han va hang ton kho, chiém ty trong trén tong tai san lan luot 1a 21,50%, 38,03%. Doanh
thu ctia cong ty ting truong 15% nhung Phai thu khach hang giam -5.38 % 1a d4u hiéu tich cuc cho
thdy hiéu qua quan 1y trong cong tac thu hdi ng ciia cong ty. Tuy nhién, cling v6i muc ting doanh
thu d6 hang ton kho lai ting manh 1én dén 44%, day dugc cho 1 rui ro tién tang d6i véi cong ty
khi ¢6 ng vay 16n, néu ton kho cao s& khién chi phi 14i vay lam thdm huyt loi nhuan kinh doanh
trong ky.

Tai san dai han chiém hon 1/3 téng tai san, trong d6 Tai san cb dinh 1a khoan muc c6 gia tri 16n
nhat & mirc 22,76% tong tai san. Trong nam cong ty c6 thuc hién hop nhit kinh doanh khién cong
ty ghi nhan tai san ¢ dinh v6 hinh ting manh cu thé 1a quyén str dung dit ting toi 335 ty dong.
Piéu nay di khién tai san ¢ dinh ting trudng nhanh va gép phan 16n trong viée gia ting 50% tong
tai san. Khoan muc 16n thir 2 trong tai san dai han 1a tai san d¢ danh dai han chu yéu la cac du an
cong ty dang xay dung.
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Co cau von

No vay cta cong ty twong ddi cao, ludn 150 902

vay no trén 100% vén chi s¢ hitu. Nhin .\.\/
chung st dung ng vay s€ dem lai khoan 100.00%

lgi nhudn 16n cho cong ty trong giai
doan tang trudng manh, cung véi do
cong ty hoat dong chinh trong linh vuc
bat dong san tai Viing Tau — ddy ciing
1a noi dang xay ra hién tuong sot dat ~ 60.00%
trong thoi gian gan day vi vay chlng ti

cho réng voi viée st dung ng vay nhu 40.00%
vay cong ty dang quan c6 muc ti€u kinh

doanh phu hop véi thi truong. 20.00%

80.00%

Xu hudng vay ng cia HDC gan nhu 0.00%

khong thay doi trong 4 nam tr¢ lai day, 2016 2017 2018 2019
cung v6i két qua hoat dong kinh doanh
tét cong ty dang giitu vimg dugc cau
trac tai chinh cua minh.

e=@==Hé s& N¢ vay trén vén CSH Hé s6 No vay trén Téng TS

Tai san ngan han 1,313,658 1,385,954 1,299,828 1,530,510
No ngén han 424,676 414,481 533,926 820,320
NWC 888,982 971,473 765,902 710,190

Dong vbn luu dong lu6n duong va lon hon nhiéu so Vo1 ng ngan han cho thay rui ro thanh toan cua
cong ty la kha thap, tuy vay ng cao nhung tai san ngan han luén dam bao duoc cac khoan ng sap
dén han tra. Diéu nay s& gip cho ban lanh dao tiép tuc duy tri trang thai hoat dong tot ngay ca khi
¢6 rti ro thi truong xay dén.

Nhin chung véi nhitng cong ty c6 dong vén luu dong 6 dinh, bao dam duoc ng vay va sit dung don
bay tai chinh cao déu dang c6 muc tiéu tan dung su phat trién cda thi truong nham dem lai loi
nhuan tot nhat cho minh, HDC ciling vay. Ching t6i cho rang rui ro tai chinh ctia cong ty la thap.
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Kha nang thanh toan
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Tuy ng vay twong dbi cao nhung cong
ty lai c6 tinh hinh tai chinh tét, ng vay
luén duge dam bao bang ngudn tai san
nhét dinh. H¢ sb thanh toan nhanh cua
cong ty trong nam 2019 14 0.72 1an nhu
vy cong ty c6 thé hoan tra no ngin
han trong ky.

Ca 2 hé sb thanh toan nhanh va thanh
toan ngin han cta cong ty ludn dir &
mirc 6n dinh trong giai doan trén va
quanh muc 1. Cong ty ludn gitru viing
cAu truc tai chinh cta minh va dam bao
duoc nguén tra no.
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Vong quay khoan phai thu

Vong quay khoan phai thu ciia cong ty ting nhe trong giai doan ké trén dan cho thiy dau hiéu tich
cyc tir viée thu hdi no ctia cong ty, thoi gian thu hdi ng dang dan giam di. Tir ndm 2016 vong quay

==@==\/0ng quay khoan phai tra

==@==\/0ng quay hang ton kho

khoan phai thu 1 1.91 1an dén nam 2019 ty 18 nay tang nhe 1én con 2.97 lan trong nam.

Vong quay hang ton kho bién dong hep hon va gan nhur khong d6i trong ca giai doan, cong ty hién
van gitt duogc ty 18 nay trong khi tong tai san da ting cao ciing 1a diéu tich cuc, khi lvgng hang van

ban duogc cung ty 1€ voi trude day, cong ty s€ mang lai doanh thu cao hon.
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Kha nang sinh loi
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O N b O ®

BROS MROA MWROE

Ty 1¢ 14i trén doanh thu (ROS) cua cong ty tuong dbi cao, dat muc 17.71% tai ndm 2019, trong ca
giai doan ROS cua HDC ¢6 xu hudng ting khi dat muc 12.39% lan vao dau giai doan trén. Nhu
vay cong ty dnag hoat dong twong d6i hi¢u qué trong linh vuc va dia ban kinh doanh ctia minh, va

dem lai hi€u suat tuong doi cao.

ROA ctia cong ty & mic trung binh trong giai doan ké trén voi ty 1& dat 4.53% trong nam 2016 va
tang nhe, dat muc 7.05% trong nam 2019. Péi voi ROE cong ty c6 muc lgi nhuén trén von chu s&
hiru & muc cao so v6i mirc trung binh toan thi truong, con s6 nay 1a 14.76% cho nam 2019. Tang
qua timg nam, ROE cua cong ty c6 xu hudng cing chiéu vdi ROA, badi cong ty chi sir dung ty 18
no vay trén Tong TS tuong ddi cao vi vy khi cong ty hoat dong hiéu qua ty 1¢ nay s& ting manh

trong tuong lai.
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Két qua kinh doanh

Doanh thu thuin vé bin hang va
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TOM TAT BAO CAO TAI CHINH

cung cap dich vu
Gia von hang ban

Loi nhuin gép vé€ ban hang va
cung cap dich vu

Doanh thu hoat dong tai chinh

Chi phi tai chinh

Trong do :Chi phi ldi vay

Phén 13i/16 trong cong ty lién
doanh, lién ket

Chi phi ban hang

Chi phi quan 1y doanh nghiép

Loi nhuén thuén tir hoat déng
kinh doanh

Thu nhap khac
Chi phi khac
Loi nhuan khac

Phan lgi nhufn/I3 tir cong ty lién
két lién doanh

Téng loi nhuin ké toin trudc
thué

Chi phi thué TNDN hién hanh

Chi phi thué TNDN ho?n lai

Loi nhuén sau thué thu nhap
doanh nghiép

Loi ich ctia ¢d dong thiéu sb

Loi nhudn sau thué cta ¢ dong
cua Cong ty me
Lii co ban trén cb phiéu (¥)

(VND)
L4i suy giam trén cb phiéu ("

2017

410,121

302,930

107,191

42,233

16,860

18,247

279

5,377
30,707

96,759
984

1,617

(633)

96,125

15,059

81,066
787
80,279

1,857

2018

715,260

539,050

176,211

8,169

17,905

17,905

212

13,189

33,495

120,003

10,966

267

10,700

130,703

24,730

105,973

1,329

104,644

2,203

2019

824,544

585,553

238,991

7,244

18,146

16,738

(757)

14,441

34,597

178,294
7,237

1,849

5,387

183,681

37,676

146,005

1,322

144,683

2,656

2020F

948,226

673,240

274,985

6,000

19,961

19,961

200

14,223

37,929

209,072

5,000

2,000

3,000

212,072

42,414

169,658

1,454

168,204

2,936

2021F

1,099,942

780,959

318,983

8,000

21,957

21,957

200

16,499

43,998

244,730
5,000

2,000

3,000

247,730

49,546

198,184

1,600

196,584

3,432
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Can dbi ké toan
TAI SAN

A. TAI SAN NGAN HAN

L. Tién va céc khoan twong duong tién

I1. PAu tu tai chinh ngén han

I11. Céac khoan phai thu ngén han

IV. Hang tdn kho

V. Tai san ngan han khac

B. TAI SAN DAI HAN

I. Cac khoan phai thu dai han

IL. Tai sén ¢b dinh

I11. Bt dong san diu tu

IV. Tai san d¢ dang dai han

V. DAu tu tdi chinh dai han

VI. Tai san dai han khac

VIL Loi thé thuong mai

TONG CONG TAI SAN

NGUON VON

A.NO PHAI TRA

1. No nga‘in han
II. No dai han

B. VON CHU SO HUU

L. Vén chi sé hitu

IL. Neudn kinh phi va qu§ khic

C.LOIiCH CO PONG THIEU SO

TONG CONG NGUON VON

2017

1,385,954
93,365
4,194
295,362

991,584
1,449

115,861

45,139

42,066

24,438

4,219

1,501,815

785,794

414,481

371,313

716,022

716,022

1,501,815

2018

1,299,828
83,927

4,194

559,689
650,472
1,546
338,618
23,250

44,742

41,015
200,114
26,329

3,167

1,638,446

835,654

533,926

301,728

802,792

802,792

1,638,446

2019

1,530,510

53,906

9,544

529,583

936,718
759

932,815
23,250

560,589

44,115
268,990
21,742

14,129

2,463,325

1,305,748

820,320

485,428

1,157,577

1,157,577

2,463,325
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2020F

1,630,192
79,268

10,308

556,062

983,554
1,000
956,300
23,250

571,801

45,438
282,440
20,655

12,716

2,586,491

1,371,035

861,336

509,699

1,215,456

1,215,456

2,586,491

1,649,290
66,749

11,132

567,183

1,003,225
1,000

929,423

583,237

46,802
268,318
19,622

11,444

2,578,712

1,302,484

818,269

484,214

1,276,229

1,276,229

2,578,712



CTCP Phit trién Nha Ba Ria — Viing Tau

EUROCAPITAL

Dong tidn
EBITDA
L4i/ 13 tir dAu tu

Tang/ gidm vén luu dong

Tang/giam cac khoan du phong

Chi/ thu bang cdc khoén tién
khac

Dong tién hoat dong khic

Chi phi 13i vay/ Thu nhép 13i tién
gui
Thué da tra

Dong tién tir hoat djng kinh
doanh

Tién chi mua sam tai san ¢6 dinh

Tién thu do thanh 1y TSCD, cc
khoan dau tu

Tién chi dau tu gbp von

Tién khic tir hoat dong diu tu

Dong tién tir hoat dong du tw

Tién vay nhan duoc/ (da tra)

Tién thu tir phat hanh, nhan gp
von

Tién mua lai cd phiéu di phat
hanh

Co tirc, loi nhuan da tra cho chu
SO hitu

Tién khic tir hoat dong tdi chinh

Dong tién tir hoat dong tai
chinh

Dong tién luu chuyén thuin
trong nam

Tién va twong dwong tién diu
ky

Anh huéng cua thay d6i ty gia
hoi dooai quy doi ngoai té

Tién va twong duwong tién cudi
ky

2017

120,281
(7,006)
57,240

490

(6,122)
(18,247)
(11,727)
134,909
(15,832)
102,022

(180,409)

(94,219)

44,850

24,655

(44,423)

25,082

65,772

27,591

93,363

2018

154,865
(18,766)
(298,699)

3,377

(9,778)
(17,905)
(11,649)

(198,555)

(5,974)

115,611

5,136

114,773

82,971

(7,986)

(640)

74,345

(9,437)

93,363

83,926

2019
207,102
(12,433)
(51,827)

(5,837)

(12,374)
(16,738)
(26,124)
81,769
(11,099)
13,068

(419,410)

(417,441)

306,539

8)

(880)

305,651

(30,021)

83,926

53,905
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2020F
239,156
(13,676)
(68,466)

(6,012)

(12,745)
(17,240)
(26,908)
94,108
(11,212)
14,375

(100,000)

(96,837)

65,287

(924)

64,363
61,635

53,905

115,540

2021F
277,418
(15,044)
(100,600)

(6,192)

(13,128)
(17,757)
(27,715)
96,982
(11,436)
15,812

5,136

9,512

(68,552)

(924)

(69,476)

37,019

115,540

152,559
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Pinh gia theo P/E

PIE
EPS

Gi4 thi truong du kién

Pinh gia theo EV/EBITDA

EV/EBITDA (lan)
EBITDA (triéu)
EV (triéu)

No vay (triéu)

Loi ich cd dong thiéu sb
(triéu)

Gia tri thi truong c¢6 phi€u vu
dai (triéu)

Tién va twong duong tién

(triéu)

Vén hoa thi trueong (triéu)

Cb phiéu luu hanh (cb phiéu)

Gi4 thi trudng (dong)

P/E (50%)

EV/EBITDA (50%)

Gia tri hop 1y

PHUONG PHAP DINH GIA
2017 2018 2019
6.90 5.58 8.68
1,857.00 2,203.00 2,656.00
12,810.00 12,300.00 23,050.00
2017 2018 2019
10.35 8.62 12.10
120,281.00 154,865.00 207,102.00
1,245,424.44 1,334,656.37 2,506,146.19
785,794.00 835,654.00 1,305,748.00
787.00 1,329.00 1,322.00
93,365.00 83,927.00 53,906.00
553,782.44 584,258.37 1,255,626.19
43,230,479.27 47,500,680.89 54,474,021.08
12,810.00 12,300.00 23,050.00

2020F

8.00
2,936.33

23,490.66

2020F

11.00
239,155.83
2,630,714.10
1,371,035.40

1,454.20

79,267.95
1,340,400.85
57,283,611.00

23,399.38

2020F
11,745
11,700

23,445

2021F

8.00
3,431.77

27,454.15

2021F

11.00
277,418.47
3,051,603.14
1,302,483.63

1,599.62

66,749.21

1,817,468.34

57,283,611.00

31,727.54

13,727
15,864

29,591
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Khuyén cao sit dung

Ban bao cdo nay cua Cong ty C6 phan Ching khoan Eurocapital (ECC), chi cung cip nhiing thong
tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép cting nhu dién bién thi truong cua
cd phiéu cua doanh nghiép. Bao cao nay khong duoc xay dung dé cung cép theo yéu ciu cua bat
ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, nim giir ching khoan. Nha dau
tu chi nén s dung cac thong tin, phan tich, binh luan ciia Ban bao cdo nhu la ngudn tham khao
trudc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong tin, nhan dinh va dy bao va
quan diém trong bao co nay duoc dua trén nhimg ngudn dir liéu dang tin cdy. Tuy nhién Cong ty
C6 phan Chimng khoan Eurocapital (ECC) khong dam bao ring cac ngudn thong tin nay 1a hoan
toan chinh xac va khong chiu bat ky mot trach nhiém nao ddi véi tinh chinh x4c cua nhiing thong
tin duoc dé cap dén trong bao cao nay, cling nhu khong chiu trach nhiém vé nhitng thiét hai ddi véi
viéc st dung toan bo hay mét phin ndi dung cua ban bao cao nay. Moi quan diém ciing nhu nhan
dinh dugc dé cap trong bao cdo nay dua trén su can nhic can trong, cong minh va hop Iy nhét
trong hién tai. Tuy nhién nhing quan diém, nhan dinh nay co thé thay d6i ma khong can bao trudc.
Ban bao c4o nay ¢ ban quyén va la tai san ciia Cong ty C6 phan Ching khoan Eurocapital (ECC).
Moi hanh vi sao chép, stra ddi, in 4n ma khong c¢6 s ddng y cua ECC déu trai luat. Bat ky noi
dung nao cua tai liéu nay ciing khong duoc sao chup hay nhan ban & bét ky hinh thirc hay phuong
thirc nao hodc cung cip néu khéng duoc su chdp thuan cia Cong ty C6 phan Chimg khoan

Eurocapital.

Cong ty Co phan Chirng khoan Eurocapital
Tang 5 — Toa nha Mit Troi Séng Hong — S6 23, Phan Chu Trinh — Hoan Kiém — Ha Noi

Dién thoai: +84 39 3218 1895

Website: www.ecsc.vn
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