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HDC- CTCP phat trién nha Ba Ria- Viine Tau

THONG TIN CHUNG

EPS 4 quy gan nhét (dong) 5.040
Cd tirc (ddng) 19%
Vén diéu 1¢ (ty dong) 81.280
S6 CP luu hanh (triéu CP) 8.128
Gid tri thi truong (ty dong) 363
Ngay GD dau tién 8/10/2007

Théng tin c6 phiéu 6 thang diu nim

EPS (dong) 3368
ROA 4.07%
ROE 17.87%
Co cu sé hitu

S¢ hiru nha nudc 14.97%
S¢ hitu nude ngoai (31/8/2009) 6.12%
S6 hitu trong nudc 78.91%
Cic du dang thuc hién

Biét thu doi Ngoc Tudc 11 305
Khu nha & Sao Mai — Bén Pinh 29.7
Khu nha ¢ 199 Nam Ky Khéi Nghia 314
Do thi méi Phu My 104.6

Linh vuc hoat dong kinh doanh chinh

e Xay dung va kinh doanh dia c.
e San xuét va kinh doanh vat liéu xay dung

Dia ban kinh doanh
e Chu yéu trén dia ban Ba Ria — Viing Tau
Vi thé canh tranh trong nganh

e Chiém vi tri doc quyén trén dai ban Ba
Ria — Viing Tau

K¢ hoach ting VDL

e Nam 2009: 108 ty
e Nam 2010: 135ty

CTCP Phit trién nha Ba Ria — Viing Tau
Nganh bdt dong san — Xdy dung

AA A AL
HODECO

Ly do lwa chon

X/
*

Thi truong bat dong san dang co6 diu hiéu phuc
hoi sau 1 thoi gian dai dong bang. Nhiéu doanh
nghiép nganh bat dong san c6 kha ning vuot ké
hoach doanh thu, lgi nhuan trong nam 2009 va
c6 trién vong phat trién trong nhiing nim tiép
theo.

K/

% Qua phan tich dua trén nhitng bao cao cua HDC
va nhitng thong tin thu thdp duwoc, nguodi phan
tich cho rang HDC thyc sy c6 tiém ning phat
trién trong ngén va dai han.

>

¢ Tinh hinh hoat dong kinh doanh cua HDC 6
thang dau nam kha t6t, loi nhuan ting gan 33%
so voi cung ky nim 2008. Nhiéu kha ning loi
nhuan trong nim 2009 vuot mirc ké hoach dit ra
va tang trudng manh so véi nam 2008.

< Bang nhiing thong tin thu thap duoc ciung voi
nhitng gia dinh vé tinh hinh hoat dong ctia cong
ty trong tuong lai nguodi phan tich du bao gia
HDC nam trong khoang tir 7x — 8x.

Két lugn: Theo cd nhin ngwoi phin tich khuyén
nghi nha dau tw nén mua/ nam giir coé phieu HDC
cho muc tiéu gia nam 2009.
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DANH GIA TINH HINH KINH TE

N
N
4
4
il

Nén kinh té dit nwéc 8 thing
ddu nam da vwot qua giai dogn
khé khdn nhét. Dw bao kinh 1é
nuwdc ta trong nira cudi 2009 sé
¢6 nhiéu chuyén bién tich cuc.

*,

Béo céo tinh hinh kinh € xa hoi 8 thang diu ndm 2009 cta Tong
cuc Thong ké cho thay nén kinh té nudc ta da vuot qua giai doan
khoé khén nhat.

Nhiéu doanh nghiép sau khi dugc tiép von tir chinh sach kich cau
cla Chinl} phu da phuc hé‘i lai san xuat va dat két qua kinh doanh
tot hon han nhiing thang dau nam.

Nén kinh té nudc ta trong nira cudi nam 2009 s& c6 nhiéu chuyén
bién tich cuc. Day l1a khoang thoi gian cac chinh sach néi long
tién t& va cac goi kich thich kinh té ciia Chinh phu bat dau phat
huy tac dung.

Trung tam Thong tin va Dy bao Kinh té - Xa hoi qubc gia du béo:
Toc d6 ting truong GDP cua nganh coéng nghiép nam 2009
khoang 4,6 dén 5.2%; toc d6 ting truong ctia nganh nong nghiép
ndm 2009 khoang 3,4 — 3,7%; nganh dich vu tang truéng khoang
4,9% dén 5,8%; Chi sb gia tiéu dung (CPI) ca nam 2009 s& ¢ mirc
7,51%.

Cdc mat hang nha o va vt lieu xdy dwng sé taing sau khi Chinh
phii ddy manh thyc hién chwong trinh kich cau vé dau tu, nhu cdu
tiéu ding trong nwéc ciing sé ting vao dip cudi nim.

DANH GIA NGANH

Miit thuan lgi

00

Cac giai phap kich cau, mién giam thué da tac dong tich cuc vao
nén kinh té, gop phan dwa thi truong bt dong san khai sic tro lai.

Nén kinh té dang c6 diu hiéu phuc hoi tro lai, nganh bAt dong san
va xdy dung dugc danh gia la 1 trong nhiimg nganh c6 tiém ning
tang truong manh khi nén kinh té phuc hoéi. Theo cac chuyén gla
thi thi truong bat dong san Viét Nam phuc hdi manh vao nira cubi
nam 2009.

Niam 2008 nén kinh té suy thoai, nhiéu doanh nghiép trong nganh
xay dung, bat dong san triing thiu voi gid cao, sang 2009 mai thi
cong. Vi nguyén liéu gid ré, ngudn loi nhudn cua nhitng doanh
nghiép nay thu dugc trong twong lai s& rat 1on.

Thong thuong dbi voi doanh nghiép trong linh vic xay dung va
bat dong san thi két qua doanh thu va lgi nhuén khong dong déu
nhau; hiéu qua hoat dong thuong thip trong quy I, II sau d6 ting
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manh vao quy IV khi cic giai doan hoan tat va ban giao.

%+ MO hinh bét déng san du lich dang va s& phat trién manh mé trong
nhiing nam téi. Thoi gian gan day trén dia ban Ba Ria — Viing tau
dang phat trién manh mo hinh bat dong san du lich. HDC s& c¢6 loi
thé dang ké vé thi phan bat dong san trong khu vuc véi quy dat
kha 16n va vi tri doc quyén ctia minh.

< Nhu cau vé khong gian sdng tot hon dang ngay cang tang do muc

tiét kiém ciia nhitng ngudi mong mudén mua nha dang dugc tich

g6p nhanh hon.

¢ Nhu cau vé nha xa hoi dang tang. Nhiéu chinh sach uu dai cua
chinh phu dang ho tr¢ cho ngudn cung nha & xa hdi.

Mat kho khan ¢ Gia nguyén vat liéu dang c6 xu hudng tang trd lai, lam cho gia
thanh bat dong san mai tang 1én.

¢ Nhu cau bat dong san c6 thé gidm néu lam phat tai dién.

% Nha diu tu co thé s& it dAu tu vao bat dong san hon dau tu vao thi
truong ching khoan. Do thi trudng chimg khoan dang phuc hoi
nhanh tir quy 11/2009 va c6 thé s& dén hét nam 2009.

TONG QUAN VE HDC

Panh gia hoat dong kinh doanh

K& hoach lgi nhuén cb tirc 2009

Chi tiéu KH ban diu KH diéu chinh
Doanh thu (ty dong) 320 350
LN trudc thué (ty dong) 45 60
Ty 18 ¢6 tirc (%) 20 20
Ti 1§ cac loai doanh thu/ Tong doanh thu
Ti 1§ 6 thang 2009 6 thang 2008
DTBH/ Tong DT 3.74% 4.11%
DTCCDV/ Tong Dt 3.54% 2.19%
DT HPXD/ Tong DT 14.35% 0.00%
DT KDBDSDT/ Téng DT 78.37% 93.70%
Ti 1§ gia von hang ban/ Doanh thu

Chi tiéu 6 thang 2009 6 thang 2008

Gi4 von hang ban (ddng) 84,712,330,871 144,936,731,930
Doanh thu (dong) 123,800,866,840 177,468,398,859
GVHB/ Doanh thu 68.43% 81.67%
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X/

X/

X/
°e

X/
L X4

HDC 14 doanh nghiép hang dau trong linh vuc dau tu va kinh doanh
dia 6c tai Viing Tau. Doanh thu kinh doanh bat dong san dau tu chiém
gan 80% trong co cau doanh thu cia HDC, bén canh d6 HDC con san
xuét va kinh doanh vét liéu xay dung.

Thoi gian gan ddy qua giao dich ¢ phiéu trén san HOSE cho thay cac
thanh vién hoi dong quan tri cia HDC dang ting thém ti 1& s¢ hiru cd
phﬁn ctia minh. Vi thé loi ich va trach nhiém c4 nhén cua céac thanh
vién hoi dong quan tri s& tang, hoat dong kinh doanh ctua HDC s& c6
nhiéu tich cuc hon.

V61 muc tiéu mé rong hoat dong san xuét kinh doanh, 10/ 2007 Pai ly
nhén Iénh giao dich ching khoan HODECO di vao hoat dong. DPay la
san pham cua sy két hop giita Cong ty CP phét trién nha Ba Ria —
Viing Tau va Cong ty CP Chimg khoan Bién Viét. Piéu nay chimg t6
HDC dang phat trién mang dau tu vao linh vyc tai chinh ngan hang.

Trong cac nam vira qua, HDC da day manh vao hoat dong tai chinh.
Cu thé, cong ty c6 chién luge day manh dau tu vao linh vuc tai chinh
ngan hang. Puoc thé hién qua viéc ting khoan muc dau tu tai chinh
qua cic ndm. Mic du ti 1¢ dau tu tai chinh ctia HDC con rat nho so véi
tong tai san nhung ciing cho thiy ning luc quan 1y kha tét ciia ban
quan tri, kha nhay cam véi dién bién thi truong tai chinh.

6 thang dau nim 2009 mic du doanh thu dat 123,8 ty dong, giam
30,24% so v6i cung ky ndm 2008 (twong dwong giam 53,67 ty dong)
tuy nhién loi nhuan sau thué lily ké 6 thang dau nim dat 26,425 ty
déng, tang 32,68% so vdi cung ky ndm 2008 (twong duong tang 6,5 ty
dong) Co sy tang trudng nay la do Doanh thu trong ky dugc ghi nhan
chu yéu tu hoat dong kinh doanh chinh cua cong ty la bat dong san,
trong d6 gdm doanh thu toa nha khu nha ¢ ddi 2 Phudng 10, mot phan
du an Khu d6 thi mé&i Pha My Tan Thanh. Ty I¢ lgi nhudn ting cao
hon doanh thu la do Dw dn KPT méi Phit My cé ty sudt loi nhudn
cao, dong thoi dw dn dwoc hwéng wu dii ddu tw nén dwgc mién giam
thué TNDN.

HDC tién hanh diéu chinh ké hoach loi nhuan nam 2009 tang thém
33,33%. Tir mirc loi nhuan sau thué 1a 45 ty dong 1én 60 ty dong trong
nam 2009. Viéc diéu chinh loi nhuan nay duogc tién hanh trong 7/2009.
Chung t6 ban than HDC c6 kha nang tang trudng loi nhuan 16n trong
nira cudi nam 2009.

Mtrc tang trudng loi nhudn cia HDC khé cao, trung binh giai doan
2005 — 2008 mtrc tang trudng nay dat 75.50%
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6 thang diu

Nim 2005 2006 2007 2008 2009
Dau tu tai chinh
ngén han 0 0| 3,590,817,340 | 1,717,033,000 | 1,906,880,800
Dau tu tai chinh
dai han 276,064,516 | 276,064,516 | 2.,866,585,851 | 4,140,521,335 | 5,224,221,335
Téng dau tu tai
chinh 276,064,516 | 276,064,516 | 6,457,403,191 | 5,857,554,335 | 7,131,102,135
Ti 16 ting truong 0% 2239.09% -9.29% 21.74%
Nim 2005 2006 2007 2008
Loi nhuén (ty dong) 7 10.3 26 33
Tai san tich liy (dong) | 27,791,390,158 | 77,326,965,353 | 118,166,741,082 | 124,587,896,815
Ting trudong TSTL -19.03% 178.24% 52.81% 5.43%
Murc tang truong
TSTL trung binh 54.36%
Tang truong LN | 47.14% | 152.43% | 26.92%
Miic tang truong LN
trung binh 75.50%

Danh gia tinh hinh tai chinh:

Chi tiéu 6 thang dau 2009 6 thang diu 2008
BO tri co' ciu ngudn von va TS

TSCP/ Tong TS 10.61% 5.33%
TSLD/ Tong TS 89.39% 94.67%
No phai tra/ Tong NV 77.20% 77.95%
Nguon von CSH/ Tong NV 22.80% 22.05%
Khi ning thanh toan (l4n)

Tong TS/ Tong No phai tra 1.30 1.28
Tong TSLD va dau tu NH/ Téng ng NH 1.46 1.61
Tong tién va cac khoan DTNH/ Tong ng NH 0.05 0.02
Ty suit sinh 1oi

LNTT/ Tong TS 4.69% 4.86%
LNST/ Tong TS 4.07% 3.53%
LNST/ Nguon von CSH 17.87% 16.20%
EPS (d6ng) 3334 2501

Chi tiéu 6 thang diu 2009 6 thang diu 2008  Ti ¢ ting truong |
Tién va twong dwong tién 17,506,832,323 8,694,662,749 101.35%
Loi nhuén sau thué 26,425,499,360 19,916,500,342 32.68%
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Ti 1¢ gi v6n hang ban/ doanh thu dang c6 xu hudng giam dan, ching to
cac cong ty quan ly tot cac yéu to chi phi dau vao va do gia nguyén vat
liéu c6 xu hudng giam trong thoi gian qua.

Doanh thu HDC tang trudng 64% trong giai doan 2005- 2008.
Ty trong gia von hang ban va cac chi phi c6 xu hudng giam.
Kha ning thanh toan cua cong ty kha tét.

No phai trd chiém 77% nguon von. Ding ¢ muc trung binh nganh vé h¢ s6
no.

Tai san ¢ gﬁnh ciia HDC da duoc khau hao 5’5% va cgéi nam 2Q08, trong
d6 5,9 ty dong nguyén gia TSCD da dugc khau hao hét nhung van con st
dung dugc.

Loi nhuan sau thué 6 thang dau nam 2009 ting 32.68% so v&i 6 thang dau
nam 2008. Trong khi khoan tién va twong duong tién 6 thang dau nam
2009 tang dot bién 101.35% so v6i 6 thang dau nam 2008. Bleu nay thé
hién hoat dong kinh doanh ctia doanh nghiép dang tién trién rat tot.

SO SANH VOI CAC DOANH NGHIEP TRONG NGANH

Sé hiru ciia nha dau tw nwdc ngoai

PRSI TTONINE  So voi cac doanh nghiép trong nganh, HDC duoc nha dau tu nudc ngoai

TDH 48.43
SD7 24.11
NTL 15.08
SC5 10.36
HDC 6.12
SD9 1.61
SDT 1.24
UIC 1.19
STL 0.03

Kha nang sinh loi

L X4

®,

danh gia tiém 1a tiém nang. Tuy nhién so v6i nhimg cong ty dau nganh thi
HDC c6 ty 1& s¢ hitu ctia nha dau tu nudc ngoai chi & mic trung binh.

ROE ctia HDC dimg mirc cao trong nganh va cé tinh 6n dinh hon so véi
cac doanh nghiép cung nganh qua cac nam. Hi¢u qua st dung von chu sé
httu kha tot.
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¢ Tuy nhién kha nang sinh 101 cla tai san chua cao, chi dung ¢ mirc trung
binh nganh.

0,

% EPS tuong ddi 6n dinh qua cac nam. Ti 1é chia co tic dimg ¢ muc kha
trong nganh.

H¢ s6 sinh NTL SC5

10i 2008 2007 2008
ROA 6% | 4.53% | 6.40% | 19.90% | 3.30% | 8.50%
ROE 27.57% | 22.40% | 23.80% | 44.70% | 19.90% | 59%
EPS 3.368 | 3.727 3.77| 16.03 197 | 11.87
BV 15328 | 14.538| 1582 | 35.88| 21.44] 19.078

Dy an dau tw
% La doanh nghiép chiém vi thé s6 1 trén dia ban Ba Ria — Viing Tau, HDC
da dang va s€ trién khai nhiéu du an v6i du kién doanh thu, lgi nhuan cao.
Co thé danh gia HDC la doanh nghiép c6 so lugng du an dau tu nhiéu va
c6 nhiéu co hdi phat trién so voi cac doanh nghiép trong nganh.

= HDC dugc danh gia la doanh nghiép kha trong nganh. Cé hogt djng
kinh doanh va chi tiéu kha nang sinh loi kha on dinh.

PHAN TiCH SWOT

Piém manh:

% Sin pham khi dén tay khach hang luén dat chat luong tot, dam bao dugc
gia ca canh tranh.

« La mdt trong nhitng doanh nghiép hang dau trong linh vyc dau tu va kinh
doanh dia oc tai Viét Nam, dac biét trén dia ban Ba Ria — Viing Tau.

» Téng tai sn tinh t6i 30/6/2009 cia HDC dat gan 649,4 ty dong clng véi
viéc dau tu vao cac toé chirc tai chinh ngan hang thi day chinh 1a lgi thé vé
tai chinh, tiém lyc von cho cong ty huy dong von dau tu vao cac dy an.

Piém yéu
%+ Co cdu ng cua HDC thuong chiém gan 80% so v&i tong tai san. Diéu nay
lam cho HDC bi phu thudc béi ngén von bén ngoai.

% So v6i cac doanh nghiép hang dau trong nganh nhu STL, TDH thi hoat
dong cua HDC kém hon.
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X/
L X4

X/
°e

X/
L X4

Nén kinh té Viét Nam du doan sé& bat dau phuc hdi vao cudi nam 2009.

Thi truong BDS duge danh gia la rat tiém ning va la nganh ting truong
nhanh khi nén kinh té phuc hoi.

Viét Nam vé6i dan sé dong (trén 86 triéu nguoi), nhu cau vé nha ¢ ngay
cang tang. Nhu cau du lich ctia ngudi dan trong va ngoai nudc ting manh
do ngudi dan mic séng ngdy cang ting. Vi vy nhu ciu vé nha ¢ chung
cu, bi¢t thy cling nhu nha ¢ sinh thai ngay cang cao.

Canh tranh trong ndi by nganh ngay cang khoc liét. Dic biét cic nha du
tu bit dong san nudc ngoai voi tiém luc tai chinh manh dang c¢6 xu hudng
dau tu vao Ba Ria — Viing Tau ngiy cang ting.

Su bién dong gia ca nguyén vat liéu s& anh huong t6i hoat dong xay lap
cua cong ty.

X/
°

Vi viée dua cac du an Khu nha & Sao Mai Bén Dinh, Khu dé thi méi Pha
M¥ - Tan Thanh véo khai thac doanh thu va tinh hinh ngay cang 6n dinh
cua thi truong dia ¢, loi nhuan ciia HDC duge dam bao tang truong &
mirc cao va 6n dinh trong cac nim tiép theo.

Hién nay HDC dang trién khai dong loat nhiéu du 4n 16n trong chién lugc
dau tu dai han cua Cong ty.

Trong thoi gian t6i cong ty sé tiép tuc ban cac nén dat thuong pham hoan
thién ha tang k¥ thuat bao gém nha biét thy, nha lién ké tai duy an cho
khach hang. Véi viéc dua cac san pham nha dit vao kinh doanh nam nay,
cong ty chic chin hoan thanh vuot muc ké hoach loi nhuan da dé ra.

Trong Quy con lai ctia nim 2009, cong ty tiép tuc ghi nhan doanh thu tir
du an khu d6 thi méi Phu My.

Trong nim 2008 nén kinh té suy thoai, céng ty trang goi thau voi gia cao.
Sang nam 2009 gia chi phi dau vao giam manh, kha nang loi nhuén ting
dot bién 1a rat 1on. Piéu nay da dugc thé hién 16 trong BCTC 6 thang dau
niam 2009 voi gia vén hang ban giam manh va khoan muc doanh thu tir
hoat dong x4y lip ting dot bién so véi 6 thang dau nam 2008.

HDC c6 ké hoach phat trién linh vuc dau tu tai chinh trong cac nim tiép
theo. Hién tai HDC dang lam dai 1y nhén Iénh cho cong ty chung khoan

Analysis and investment
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R/
¢

Bién Viét. Pay 1a budc dém cho ké hoach phat trién dau tu tai chinh cua
HDC.

HDC duy kién tang VDL lén 108 ty trong quy IV/2009. Viéc tang vbn nay
s€ mang lai ngudén von 16n d¢ HDC tién hanh mé rong hoat dong kinh

doanh.
Chi tiéu 2009 2010 2011
Loi nhuén (ddng) 60,000,000,000 |  90,000,000,000 | 120,000,000,000
Téng CP thuong 10,800,000 13,500,000 13,500,000
EPS (ddng) 5,555.56 6,666.67 8,888.89
Ti 18 ¢6 tire 20% 25% 25%

Thong tin vé cic dw 4n dang va sip thuc hién

Trong thoi gian toi
HDC sé trién khai rit
nhiéu dw dn véi trién
vong doanh thu cao.

X/
o

X/
L X4

Mo¢i ddy HDC céong bé duyét quy hoach chi tiét 1/500 Khu nha &
Hodeco Seavillage, phwong 10, TP. Viing Tau véi tong mirc diu tw
1.148 ty dong. K& hoach trude mét ciia Hodeco 1a s& khoi cong xdy dung
1 chung cu 33 tang vao quy I nim 2010, day 1a cong trinh ma HDC phdi
hop v6i Cong ty Tai chinh CP Dau khi Viing Tau xay dung khoang 800
can ho phuc vu can bd cong nhan vién nganh Dau khi.

Nam 2009 HODECO sé& day manh cong tac thi cong 16 A khu chung cu
18 tang tai 199 Nam Ky Khoi Nghia, TP. Viing Tau va khoi cong 16 B
vao quy I1I/2009. Tong mic dau tu cho dy an hon 314 ty dong voi 493
can ho.

HODECO tiép tuc hoan thién cong tic dén bu va du tu xay dung xong
ha tang k¥ thuat va dua vao kinh doanh khu d6 thi Phit My (Tan Thanh)
dot dau. Quy 3/2009 sé khéi cong chung cw 18 tang Phit My 352 can ho,
tong mirc dau tw 220 ty dong. HDC cho biét, hién Cong ty dang dam
phan voi mot s6 nha dau tu thir cap dé chuyén nhuong cac 16 dat xay
dung chung cu, coéng ty dang lam céc thu tuc dé dwa san pham dat nén
biét thy, nha lién ké tai du an ban cho khach hang

Ngoai ra HDC dang chuén bi 1ap thu tuc chuan bi dau tu cho cac du an:
K}lu nha & duong 3/2; Khu d6 thi sinh t}léi Viing Tau Wonderland; khu
tiéu thu cong nghiép va do thi Phude Thang.

HDC méi trang cac goi thau: xay dung cong trinh Kho vat chimg bd
Cong an tai Quan 2 TPHCM vdi gia tri xay lap trén 10 ty dong, nha ¢
Can bo chién sy Cong an tai Thi xa Ba Ria voi gia tri xay lap v6i gia tri
hon 20 ty dong, xay lip Nha trung tim dw 4n Tru sé¢ Cong an Ba Ria
— Viing Tau, tri gia 34 ty dong (Ngay 9/9/2009, HDC chinh thirc khoi
cong xay dung du an, du kién s& hoan thanh cong trinh trong vong 14
thang ké tir ngay khoi cong).
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PINH GIA CO PHIEU

1. Theo phwong phap gia tri so sach ( xac dinh gia tri co phan cii)

Gia tri tai san tich iy = Tong tai san — Tong no
=649.378.579.571 — 501.292.749.183
= 148,085,830,388 (dong)

Téng s6 c¢o phan dang luu hanh = 8,128,000 cb phiéu
Gia tri 1 ¢6 phan = Gi4 trj tai san tich lity / Tong s6 c6 phan
= 148,085,830,388 / 8,128,000
=18,219(dong)
2. Phuwong phap P/E

®,

% Duy doan P/E nganh cudi nam 2009 13 14.
< EPS ndm 2009 14 5,556 dong

Vay gia HDC theo phwong phép P/E 1a 77,778 dong

3. Phwong phap P/B

% Du doan P/B cudi nam 2009 13 4

0,

% B/V1a 18,219 dong

Vay gia HDC theo phuong phap P/B 1a 72,876 dong
4. Phuong phap chiét khiu ludng co tirc

% K. dugc tinh theo cong thae: K, =re+ f (1 — 1

trong d ¢ v 17 duoc xé4c dinh bang 1di sudt trai phiéu chinh phu ky han 5
nam. Mirc 13i sudt nay hién tai 14 9.2% / nam.
v’ Hésb B cia HDC 12 0.73
v’ 1y, duoc xac dinh dua trén ROE trung binh ctia nganh. Lay rp,
12 20%
K. =9.2+0.73*%(20-9.2)
=17.08 (%)
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M@ hinh ting truéng cé tivc 2 giai doan.
* Giai doan I: ti 1& c6 tirc nam 2009, 2010, 2011 1an lugt 1a: 20%, 25%, 25% ( cin clr vao
ké hoach cta doanh nghiép).

% Giai doan 2: tr nam 2012 tro di toc do ting trudng cd tic hang nam 1a 15%

Nim tinh toin 2009 2010 2011 2012
Ti 1& cb tirc 20% 25% 25% 2=15%
Cd tirc 2000 2500 2500 2750
Gi4 trj hién tai vé nim 2009 2000 2135.5 1824.101 82799.08
Gi4 c6 phiéu 88,758.65

= Két lugn: Tir cdc phwong phdp dinh gid trén c6 thé két lugn rang giG cé phiéu HDC nim 2009
dao dong trong khodng 7x den 8x.

GIAO DICH NHUNG PHIEN GAN PAY

e Theo quan sat cua nguodi phan
tich, HDC cé diu hi¢u dwoc mua
gom tir gid 54.000.

e Tir ddu thang 8/2009 tro lai déy,
khéi lugng giao dich HDC da c6
nhiéu chuyén bién tich cuc sau
hon 1 thang giao dich voi khdi
luong thap. Tur phién giao dich
dau thang 8 toi phién giao dich
ngay 8/9/2009, KLGD trung binh
dat 117.090 c6 phiéu/phién.
Trong khi d6 KLGD trung binh
trong thang 7, 6 lan luot dat
25.784 va 77.440 c6 phiéu/phién.

e Tir dau thang 7 tr¢ lai day HDC
da tang gia tir 4x 1én gan 6x. SH
phién ting tran rat it. Khdi luong
giao dich khong ting dot bién.
Cho thdy HDC dang ting truéng
rit déu va bén viing. Trong thoi
gian toi gia HDC rat c6 thé tién
to1 8x.
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Biéu dd gia va khoi lwong HDC
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Cong ty Co phan Chirng khoan Artex (ART)
Phong Phan tich va Pau tu

2A Pham Su Manh, Hoan Kiém, Ha Noi
Tel: (84-4) 39.368.368 Fax: (84-4) 39.368.367
Website: www.artex.com.vn

Khuyén cao:

Ban bao cdo phan tich ndy thudc ban quyén Cong ty C6 phan Chimg khoan Artex va chi nham muc dich
tham khao. Nhitng dir liéu trong B4o cdo nay duoc dya trén va dan xuat tr nhiing ngudn thong tin dai
ching va dugc cho la dang tin cdy. Ching t6i khéng dam bao va cam két vé tinh xéac thuc cua cac thong
tin trong Bao cao cling nhu khong chiu bat cr trach nhiém nao trudc nhimg két qua ngoai ¥ mudn khi
nha dau tu sir dung céc thong tin trén dé kinh doanh ching khoan hay phuc vu bat ky muc dich gi.
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