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Chi s6 tai chinh

CONG TY CO PHAN TAP POAN XAY DUNG HOA BiNH

Ma CK: HBC  San: HSX/Vietnam Nganh: Xay dwng

Chat vat trong th&i gian khé khan

Cap nhat két qua kinh doanh: Trong 1H20, doanh thu ctia HBC dat 5.4 nghin
ty VND (-40% YoY) va LNST dat 13 ty VND (-93% YoY). Du cho bién Igi nhuan
gop co cai thién tr 7.2% trong 1H19 1én 7.9% trong 1H20, chi phi tai chinh
tang manh (+9.9% YoY) va 16 t& cong ty lién két (+281% YoY) da anh huéng
dén loi nhuan. Két qua kinh doanh khéng tich cwc do anh hwéng cla dich
Covid-19. Hon nira, cac hoat dong xady dwng da cham lai t* nam 2018. Do
tinh hinh cla thj trwéng bat dong san gap khoé khan khi cac chinh sach vé
quan ly dat cong dwoc that chat gay anh hwéng Ion dén viéc cap phép va phé
duyét dy an mai.

Thanh khoan cla coéng ty van chwa thé cai thién. Khoan phai thu chiém dén
82% tdng tai sdn ngén han. Khoan phai thu chi gidam 10% YoY, d&c biét 1a
khoan phai thu ghi nhan theo tién d6 hop déng xay dwng chi giam 5% YoY.
Khoan phai thu gidam it hon mirc gidm cla doanh thu.

Dw phéng: Ching t6i dw phéng doanh thu nam 2020 ctia HBC wéc dat 12.3
nghin ty VND (-34% YoY), dwa trén quan diém than trong do anh huéng cda
dich bénh va lo ngai vé tang truéng cia nganh xay dung. LNST twong (rng
dat 145 ty VND (-64% YoY) vi chi phi tai chinh cao. Gia tri hop dong ky méi
thap trong ndm 2020 sé lam doanh thu dy phéng trong ndm 2021 gidm xubng
con 11.4 nghin ty (-8% YoY). Tuy nhién, nén kinh t& héi phuc sé gitp cho céng
ty c6 thé hoan thanh cac dw an xay dwng dang dang d&, gitp cho LNST hbi
phuc, dat 249 ty VND (+72% YoY). Nh& hoan thanh cac dw an, viéc thu hoi
cac khodn phai thu ciing sé tét hon, gitp giam vay no.

DPong lwe ting trwdng: (1) HBC da tring thau véi tdng gid tri dat 5.5 nghin
ty trong 9M20. (2) Tham vong tham gia vao thi triedng xay dwng ha tang théng
qua Céng ty 479 cla Cienco 4. HBC dang s& hivu 49.25% c6 phan cla Cong
ty 479. Cienco 4 c6 nhirng lgi thé khi Chinh Phi dang tap trung vao dau tw
cbng trong nam nay.

Dinh Gia & Khuyén Nghi: Chung t6i s dung P/E muc tiéu la 8.7x dé dinh
gi4. V&i EPS forward dat 1,183 VND/cd phiéu, chung t6i dwa ra mirc gia hop
ly ctia cb phiéu & 10,350 VND/cd phiéu. Chinh vi vay chung téi dwa ra khuyén
nghi NAM GIU véi cb phiéu HBC.

Rui ro: (1) Thanh khoan yéu han ché kha néng tham gia cac du &n mai. (2)
Nganh xay dwng phu thudc vao chu ky bat dong san. (3) Gia tri hop ddng ky
mé&i cham lai do canh tranh gay gét.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwéng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C6 tirc tién mat (VND)

10,766 16,037 18,299 18,610 12,298 11,366
568 861 620 406 145 249
5,346 5,994 2,875 1,717 675 1,128
485% 12% -52% -40% -64% 67%
19,175 18,998 14,907 17,151 17,865 18,580
12.37 8.13 6.32 6.07 15.34 9.17
1.73 3.31 2.01 1.07 0.58 0.56
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Chat vat trong th&i gian khé khan

Doanh thu tr mang xay dwng da khong thé duy tri dwoc da ting trwdng ctia minh. Dich Covid-19 da &nh hwéng nang né
lén hoat dong kinh doanh cta HBC. Doanh thu mang xay dwng (~96% téng doanh thu) trong 1H20 gidm 41% YoY. M&c
du doanh thu khac tang trwdng 50% YoY, ty trong I&n cta doanh thu xay dwng da lam téng doanh thu gidm xudng 40%
YoY. Nam 2020 c6 thé 1a ddu mbc danh déu sy sut gidm trong doanh thu sau 7 nam tang trwédng lién tuc.

Co cau doanh thu Téng Doanh thu
(Vong ngoai - 1H20, Vong trong - 1H19)
20,000
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ty VND
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(Ngudn: HBC, PHFM téng hop)

Trong 9M20, HBC da ky nhiéu hop déng véi téng gia tri dat 5.5 nghin ty VND. D6 1a mét nd lwc dang ké tir ban 1anh dao
trong khodn th&i gian khé khan nay. Gia tri clia cac hop ddng mai trong 9M20 chi bang 35% téng gid tri ky trong ndm
2019.

Gia tri hop dong ky méi Loai hinh doanh thu
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(Nguén: HBC, PHFM téng hop)

V&i vi thé sén c6 trong thj trwéng xay dwng dan dung, HBC c6 tham vong tham gia vao thi trwéng xay dwng ha tang. Tai
30/06/2020, HBC s& hivu 49.25% cb phan Céng ty c6 phan 479 (HB479 — cong ty con ctia CIENCO 4), chuyén vé xay
dwng ha tAng. Khoan dau tw cling da mang lai nhirng tin hiéu tich cwe. Trong thang 8, HB479 da tham gia vao dy an
PPP — C4u Ka Long 2 & Quéang Ninh v&i gia tri hop ddng dat 252 ty VND. HBC ciing tham gia d4u thau trong cac dw an
cao tbc Bac-Nam. HB479 c6 thé sé dwoc hwdng loi tir chinh sach thic dau dau tw cong.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e 2
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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Chua y vao khoan phai thu

Dich Covid-19 da lam gian doan lich xay dwng, 1am cham tién d6. Viéc nay khién viéc thanh toan cham dién ra & cac
cong trinh, 1am anh hwdng dén dong tién cta cong ty. Tinh hinh tai chinh ctia HBC da khéng thyc sy khée manh trong
nhiéu n&m va dich Covid-19 nay anh hwéng ndng né hon nira. Hé sé thu hdi cAc khoan phai thu da cham lai trong 2Q20,
lén dén 287 ngay so v&i 174 ngay trong 2Q19. Vong quay tién mat trong 2Q20 Ién dén 248 ngay.

Vong quay tién mét Tinh hinh st dung Vay n¢’
400 6,000 9.00
8.00
350 5,000
7.00
300
4,000 6.00
>250 %3000 200
§ 200 7 4.00
150 2,000 3.00
2.00
1.00
50
0 0.00
0 2016 2017 2018 2019  2020E
A A A A LD D0 009 00O O
NYNY NS N N N NY N N NP NP N N
S N & N g S SR\ S| S SN \09@1’ mmm TONg No' (LHS) Ty 1& kha nang thanh toan (RHS)

(Ngudn: HBC, PHFM téng hop)

Céc cong ty xay dwng thueng phai ting treéc cho cac nha thau phu dé hoan thanh dy an dung han va can phai dau tw
vao cac dung cu xay dwng. Lwong tién thap han ché kha ndng cla cdng ty tham gia vao cac dw an méi. Vong quay tién
mat I&n khién HBC phai tdng no dé tai tro vén lwu ddng. Mac cho sy sut gidm trong doanh thu va tén kho, ng vay ngan
han khong nhirng khéng giam theo ma tang 3% YoY, lam cho chi phi ldi vay tdng 9.9% YoY. Ti |é kha nang thanh toan

(EBIT/ L&i vay) trong 1H20 la 1.12 — m&c thap nhét ké tir 2016.

binh gia

Chuing t6i dw phéng doanh thu nam 2020 ctia HBC wéc dat 12.3 nghin ty VND (-34% YoY), dwa trén quan diém than
trong do anh hwéng cua dich bénh va lo ngai vé tang trudng clia nganh xay dwng. LNST twong (ng dat 145 ty VND (-
64% Y0Y) vi chi phi tai chinh cao. Gia tri hop ddng ky méi thdp trong ndm 2020 sé lam doanh thu du phéng trong ndm
2021 gidm xubng con 11.4 nghin ty (-8% YoY). Tuy nhién, nén kinh t& hdi phuc sé gitp cho coéng ty c6 thé hoan thanh
cac du an xay dwng dang dang dé, gitip cho LNST héi phuc, dat 249 ty VND (+72% YoY). Nhé hoan thanh céc dv an,
viéc thu hdi cac khoan phai thu ciing sé tét hon, gilp gidm vay no.

Chung t6i st dung P/E muc tiéu — P/E trung binh trong giai doan tlr 2015 dén 2019 — la 8.7x dé dinh gia. V&i EPS
forward dat 1,183 VND/cb phiéu, ching t6i dwa ra mic gia hop ly cta cb phiéu & 10,350 VND/cd phiéu. Chinh vi vay
chung téi dwa ra khuyén nghi NAM GIU véi cb phiéu HBC.

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e S
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g
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So lwoc cong ty

Hoat déng chinh clia Cong ty C4 phan Tap doan Xay dung Hoa Binh la xay
dung cong trinh dan dung va coéng nghiép; san lap mat bang; tw van xay dung,
san xuét va mua ban vat liéu xay dwng, hang trang tri noi that; dich vu sra
chira nha va trang tri ndi that; kinh doanh bat déng san va phat trién khu céng
nghiép dé thué lai.

®
Hién tai, Tap doan cling dang tich cuc day manh vao linh vic cbng nghiép va
ha tang bang viéc mua cb phan kiém soét tai Cong ty Cé phan 479 (cong ty
con nganh cau dwéong cta CIENCO 4) va tham gia dau thiu du &n cao tbc Bac
— Nam.

HOADBINH

Qua trinh tang von (ty VND)

Vén diéu lé
2,500
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(Nguén: HBC, PHFM dy phéng)

Nguén théng tin duoc cung | cap béi Cong ty Cé phan Quan ly Quy Phi Hung. Trang 4
Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh. g
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B&o cao tai chinh (ty VND)

Két qua kinh doanh

Doanh thu thuan

Gia vén hang ban
Loi nhuan gop

Chi phi ban hang

Chi phi QLDN

Loi nhuan tir HBKD
Loi nhuén tai chinh
Chi phi I3i vay

Loi nhuan trwdc thué
Loi nhuan sau thué

LNST cua cd déng Cong ty

Can doi ké toan

10,766

(9,534)

1,232
(105)
(378)
750
103
(153)
715
568
567

16,037
(14,351)
1,686
(58)
(473)
1,155
121
(269)
1,074
861

859

18,299
(16,612)
1,687
(70)
(571)
1,046
61

(321)
795

620

630

18,610
(17,364)
1,246
(58)
(509)
679

62

(325)
527

406

417

12,298
(11,243)
1,055
(42)
(514)
498

41
(347)
179

145

156

11,366
(10,310)
1,056
(39)
(475)
542

38

(258)
309

249

261

Tai San Ngan Han

Tién va twong dwong tién
PAu tw tai chinh ngan han
Phai thu ngan han

Hang tén kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai san cb dinh

Béat dong san dau tw

Chi phi xay dwng d& dang
DAu tw tai chinh dai han
Tai san dai han khéac

Loi thé thwong mai

Téng cdng tai san

No phai tra

No ngén han

No dai han

Vén cha sé& hiru

Vén diéu &

Loi ich cb déng thiéu sb

Téng ngudn vén

9,900
572
1,198
1,971
1,229
4,930
1,550
11
1,086

25

177
193

58
11,450
9,620
8,886
734
1,830
954
214
11,450

11,693
495
697

2,900
1,180
6,422
2,305

1,420

54
385
392
52
13,998
11,531
10,905
626
2,467
1,299
218

13,998

13,523
315
109

5,780
1,841
5,479
2,378

1,420
52

41
361
459
45
15,901
12,978
12,313
665
2,923
1,961
207
15,901

14,423
574

16
5,925
1,909
5,998
2,298

1,348
36

36

340
498

39
16,721
12,762
12,044
718
3,960
2,309
372
16,721

15,207
380
392

7,262
3,591
3,582
1,984

1,326
35

36

225
329

33
17,191
13,066
12,595
472
4,125
2,309
537
17,191

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung.

Théng tin ch/ mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh dau tw cda minh.

10,694
351
362

4,474
2,195
3,311
1,906

1,298
33

36

208
304

27
12,599
8,310
7,923
386
4,290
2,309
701
12,599
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Lwu chuyén tién té

Lwu chuyén tién thuan tw

1,101 1,526 1,470 981 768 508

HD Kinh doanh
Lwu chuyén tién thuan tw

! 1,013 357 326 165 2 96
A (1,013) (357) (165) (96)
Lwu chuyén tién thuan tw
HD Tai chinh 1,107 1,374 (324) 1,131 (70) (70)
Lwu chuyén tién thuan
trong ky 423 (78) (180) 260 (195) (29)
Tien & twong duong tien 149 572 495 315 574 380
dau ky
Tién & tvong duong tien 572 494 315 574 380 351

cudi ky

Chi sé tai chinh (%)
Tang trwéng

Doanh thu 112% 49% 14% 2% -34% -8%
Loi nhuén sau thué 586% 51% -28% -35% -64% 72%
Tong tai san 57% 22% 14% 5% 3% 27%
Tong von chi s& hivu 70% 35% 18% 35% 4% 4%
Kha nang sinh loi

Ty suét 1ai gop 11% 11% 9% 7% 9% 9%
Ty suat EBIT 7% 7% 6% 4% 4% 5%
Ty suét EBITDA 8% 9% 7% 5% 5% 6%
Ty suét lai rong 5% 5% 3% 2% 1% 2%
ROA 5% 6% 4% 2% 1% 2%
ROE 31% 35% 21% 10% 4% 6%
Hiéu qua hoat dong

Vong quay khoan phai thu 48 55 87 115 230 153
Vong quay hang ton kho 82 61 66 79 118 79
Vong quay khoan phai tra 61 63 77 87 148 87

Kha nang thanh toan

Ty suét thanh toan hién thoi 1.1 1.1 1.1 1.2 1.2 1.3

Ty suat thanh toan nhanh 1.0 1.0 0.9 1.0 0.9 1.1

Cau trac tai chinh

Tbng ng/Tong tai san 0.8 0.8 0.8 0.8 0.8 0.7
Téng vay/Vén chii s& hiru 5.3 4.7 4.4 3.2 3.2 1.9
Vay ngan han/VCSH 1.5 1.7 1.4 1.2 1.3 0.9
Vay dai han/VCSH 0.2 0.1 0.1 0.1 0.0 0.0

Nguén: PHFM

Nguén thong tin duroc cung cdp béi Cong ty C6 phan Quan ly Quy Phu Hung. ] i e G
Thoéng tin ch/ mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh dau tw cda minh. g



Dam bao phan tich

Bao céo dwoc thuc hién bdi Nguy&n Hoan Nién, chuyén vién phan tich — Céng ty Cé phan Quan ly Qu§ Phu Hwng. M&i nhan vién phu
trach vé phan tich, chién lwoc hay nghién ctu chiu trach nhiém cho sw chuén bj va néi dung cda tt ca cac phan cé trong ban bao céo
nghién cru nay dam bao réng, tat ca cac y kién cla nhivng ngudi phan tich, chién lwgc hay nghién ctru ddu phan anh trung thwe va chinh
xac y kién ca nhan cla ho vé nhirng van dé trong ban bao c4o. M&i nhan vién phan tich, chién lwoc hay nghién clru ddm bao réng ho
khong dwoc hwéng bat civ khodn chi trd nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao céo nay.

Binh nghia xép loai

Mua = cao hon thj trvdng ndi dia trén 10%

Gilr = béng thi trwdng ndi dia voi ti 1& tlr +10%~ -10%

Ban = th&p hon thi trwong noi dia duwéi 10%.

Khéng danh gia = cb phiéu khong dwoc xép loai trong Phi Hung hodc chwa niém yét.
Biéu hién dwoc xac dinh bang tdng thu hdi trong 12 thang (gdm ca cb turc).

Mién trach

Coéng ty C6 phan Quan Iy Qu§ Phu Hung/Cong ty C6 phan Chirng khoan Phi Hung khéng chiu trach nhiém vé sy hoan chinh hay tinh
chinh xac ctia bao cao. Pay khong phai 1 ban chao hang hay sw nai khdn mua ctia bat civ ¢d phiéu nao. Chirng khoan Phi Hwng/Quan Iy
Quy Pht Hwng va cac chi nhanh va van phong va nhan vién cia minh c6 thé cé hodc khéng cé vi tri lién quan dén cac cb phiéu dwoc nhac
téi & day. Chirng khoan Phu Hung/Quan ly Quy Phi Hwng (hodc chi nhanh) déi khi cé thé c6 dau tw hoadc cac dich vu khac hay thu hat
dau tw hodc cac hoat dong kinh doanh khac cho bat ky cong ty nao dwoc nhic dén trong bao céo nay. Tat ca cac y kién va du doan cé
trong bao céo nay dwoc tao thanh t&r cac danh gia cta Coéng ty Cé phan Quan ly Qujy Phi Hwng vao ngay nay va cé thé thay dbi khong
can bao trudec.

© Cbng ty Cé phan Chtrng khoan Pha Hwng (PHS).
Toa nha CR3-03A, Tang 3, 109 Ton Dat Tién, Phwong Tan Pha, Quéan 7, Tp. HCM

bién thoai: (+84-28) 5 413 5479 Fax: (+84-28) 5 413 5472
Customer Service: (+84-28) 5 411 8855 Call Center: (+84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn Web: www.phs.vn
PGD Phu My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén
Toa nha CR2-08, 107 Tén Dat Tién, P. Tan Tang 2, Toa nha Phwong Nam, 157  Tang 5, Toa nha UDIC Complex, NO4 Hoang Dao
Phd, Quan 7, Tp. HCM V6 Thi Sau, Quan 3, Tp. HCM Thay, Phudng Trung Hoa, Quan Cau Gidy, Ha
Dién thoai: (+84-28) 5 413 5478 Dién thoai: (+84-28) 3 820 8068 Noi
Fax: (+84-28) 5413 5473 Fax: (+84-28) 3 820 8206 Phone: (84-24) 6 250 9999
Fax: (84-24) 6 250 6666
Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong
Tang trét, P. G.4A, Toa nha E-Town 2, 364 Tang 5, Toa nha Vinafor, S6 127 Ld  Tang 2, Toa nha Eliteco, 18 Tran Hwng Pao,
Coéng Hoa, Phwong 13, Quan Tan Binh, Duc, Phuong Béng Mac, Quan Hai  Quan Héng Bang, Hai Phong
Tp.HCM. Ba Trwng, Ha NGi Phone: (+84-22) 384 1810
bién thoai: (+84-28) 3 813 2405 Phone: (84-24) 3 933 4566 Fax: (+84-22) 384 1801

Fax: (+84-28) 3 813 2415 Fax: (84-24) 3 933 4820


mailto:info@phs.vn
mailto:support@phs.vn
http://www.phs.vn/

