Nganh: Céng nghiép | Xay dwng va Vit liéu xay dung

PHH — Céng ty C6 phan Hong Ha Déu Khi o PETROV/IETNAM
Co phiéu cta cong ty dugc dinh gia & muc gia 33.721 VND/co phicu. P S I

TIEU PIEM KHUYEN NGHI: MUA

= PHH la doanh nghiép ¢é ning luc, uy tin va vi thé vitng manh ~ Giaky vong: 33.721
trong linh vuc xay lip. Piéu do duoc thé hién voi hon 40 hop dong  Gia giao dich: 29500
xay lip ma Cong ty da trang thau vai tong gid tri xap xi 1.800 ty don , ‘

Y .Ap g, Y g 99 1 Xap Y g Cao nhat 52 tuan: 67.000
chi riéng trong nam 2008 va 2009. ) ) .
R f oA . , A s R N ) Thap nhat 52 tuan: 24.700

= COng ty cO tiém nang ting trwéng tot tir hoat dong dau tw kinh . e
doanh bat déng san. Trong giai doan 2004 - 2009 vira qua, PHH da THONG TIN CO PHAN
bude dau trién khai thanh cong mot s6 dy an bat dong san. Cac dy &n San giao dich: HNX
nay deu cé mirc do §|nhA|0rl cao h(-)’I,l nhiéu so V_ol ho?t dong Xa_y Iap: Ménh gi4 (ddng): 10.000
Trong nhitng nam téi, Cong ty s€ tiep tuc thuc hién cac du an hién tai ) )
va phat trién thém cac du an méi. Cac du an bit dong san nay hira hen S0 luong CP niém yet: 5.000.000
s&¢ mang lai nguon doanh thu va loi nhuan I6n cho PHH ké tir ndm  vén héa (ty ddng): 1475
2011 o i, ]  EPS 2009 (ddng): 5.489

= Cong ty c6 thém co hgi phat trien khi tré thanh don vi lién ket .

EPS du béo 2010 (ddng): 2212

véi Téng Cong ty cb phan xay lip dau khi Viét Nam. Trong nim
2009, PHH di tro thanh don vi lién két vai ¢6 dong chién lugc 1a Tong THONG TIN SO HOU
Cong ty C6 phan Xay lip Dau Khi. Bay 1a doanh nghiép 16n, c6 ning

| \ . h. c6 nhidu tidm n PR { tha C6 déng trong nuéc 100.00%
u_c V% thuong _h1¢u ’ma_lln , CO n‘ €U tiém I_lang fie glup C?ng ty co t erp Téng cong ty CP xdy i di khi 12.00%
lgi the trong vigc ky cac hop dong thuc hién cac dyu an xay dung va bat T4 chibe ihdc 16.58%
déng san cua nganh dau khi. Cé& nhan trong va ngoai DN 71.42%
g vang
= Pinh gia: Két qua dinh gia co phiéu PHH vao khoang 33.721 Cb dong nuéc ngoai 0.00%
VND/cé phiéu. Két qua trén dugc xac dinh tir viéc sir dung 4 phuong T6 chire 0.00%
phép dinh gia chinh (FCFE, FCFF, P/E, P/B). Mirc gia trén twong  S&nhan 0.00%

duong véi mitc PIE khoing 15,24 lin.

CAC CHI TIEU TAI CHINH CUA PHH GIAI POAN 2007 — 2009 VA DU BAO 2010 — 2014

Chi tiéu 2008 2009 2010F  2011F  2012F  2013F  2014F
Tong TS (tr.ddng) 225,775 274,781 422,853 707,859 774,274 860,363 962,088 1,091,859
Vén CSH (tr.dong) 50,052 51,887 103,090 366,614 395288 444,536 494,929 581,775
Vén BL (tr.dong) 20,000 20,000 50,000 200,000 200,000 220,000 220,000 220,000
Doanh thu thuén (tr.ddng) 311,081 404,324 674,057 850,104 960,617 1,085497 1,226,612 1,349,273
Loi nhuén gop (tr.dong) 23,186 28,878 50,835 70,736 99,181 129,368 187,112 258,548
Loi nhuan trude thué (tr.ddng) 9,856 7,868 24,120 37,762 64,679 90,381 143,056 210,087
Loi nhuin sau thué (tr.dong) 8,282 6,523 20,115 27,646 47,352 66,168 104,732 153,805
EPS (ddng) 5,724 3,262 5,489 2,212 2,368 3,151 4,761 6,991
Ti 1¢ ¢b tirc/Ménh gia CP 20% 20% 25% 15% 20% 25% 30% 30%
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PSI Bé&o cao phan tich cé phiéu PHH

TONG QUAN VE DOANH NGHIEP

1. Théng tin chung

= Cong ty CP Hong Ha Dau khi tién than 1a Cong ty Xay dung Hong
Ha dugc thanh lap nam 1993 truc thudoc Coéng doan Xay dung Viét
Nam.

= Ngay 28/12/2004, Cong ty duoc chuyén ddi tir Cong ty Xay dung
Hong Ha - Téng Cong ty Xay dung Séng Hong thanh Céng ty Co
phan Pau tu va Xay dung Hong Ha.

= Ngay 13/03/2009, Cong ty duoc ddi tén tir “Cong ty C6 phan Dau tu
va Xay dung Hong Ha” thanh “Cong ty C6 phan Hong Ha Dau khi”
sau khi Téng cong ty CP xay lap dau khi Viét Nam tham gia gop
600.000 ¢ phan.

2. Nganh nghé - Iinh vuc san xuat kinh doanh

= Xay lap: nhan thau thi cong xay dwng céc cong trinh dan dung,
cdng nghiép, giao thong, ha ting ky thuit khu dé thi va khu cong
nghi¢p. Xay lap la hoat dong chu dao cua Cong ty trong nhitng nam
vira qua vai ti trong trén tong doanh thu ludn dat trén 90%.

= Piu tw bat ddng san, kinh doanh phat trién nha va vin phong.
Hoat dong dau tu, kinh doanh bat dong san 1a hoat dong tiém ning cua
Cong ty va du kién s& dem lai doanh thu, loi nhuan cao trong nhiing
nam tai.

LY DO PAU TU VAO DOANH NGHIEP

= PHH la doanh nghiép ¢é ning luc, uy tin va vi thé virng manh
trong linh vuc xay lip. Diéu d6 dugc thé hién voi hon 40 hop ddng
xay lip ma Cong ty da trang thau véi tong gia tri xap xi 1.800 ty dong
chi riéng trong nam 2008 va 2009. Cong ty da thi cong nhiéu cong
trinh 1a cac toa nha van phong, tru sé 1am viéc 16n, duoc chu dau tu
danh gia cao nhu Bo Vian hoa Thong tin, B Noi vy, B Y té, Ngan
hang Céng Thuong... Cac khach hang d6 van tiép tuc tin twong lya
chon Coéng ty 1a nha thau chinh trong cac dy an dau tu xay dung cong
trinh cta ho. Pidu nay s& dam bao sy ting truong 6n dinh, bén viing
trong hoat dong xay lap ciaa PHH trong nhitng nam tdi.

= Tiém ning phat trién khi tré thanh don vi lién két véi Téng
Cong ty cb phan xay lip dau khi Viét Nam. Trong nim 2009, PHH
da tré thanh don vi lién két véi ¢ dong chién lugc 1a Tong Cong ty
Co6 phan Xay lap Dau Khi Viét Nam. Day 1a mot doanh nghiép 1n, c6
nang luc va thuong hiéu manh, ¢6 nhiéu tiém nang dé gidp Cong ty c6
loi thé trong viéc ky duoc thém nhiéu hop ddng thyc hién cac dy an
xay dung va bat dong san cia nganh dau khi.

= Tiém niing thu dwoc doanh thu va lgi nhuan Ién tir hoat dong
diu tw kinh doanh bit déng san. Trong giai doan 2004 - 2009 vira
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PSI Bé&o cao phan tich cé phiéu PHH

qua, PHH di buéc dau trién khai thanh cong mot sé du an bat dong
san. Cac du an nay déu c6 mirc do sinh 10i cao hon nhiéu so véi hoat
dong xay ldp. Trong nhitng niam téi, Cong ty s& tiép tuc thuc hién cac
du an hién tai va phat trién thém cac du 4n mai. Cac dy &n bat dong
san nay htra hen s& mang lai ngudn doanh thu va loi nhuan 16n cho
PHH ké tir nam 2011 tré di.

= Tiém ning phat trién tir vige da dang hoa hoat dgng kinh
doanh. Trong nam 2010, PHH s& m¢ rong hoat dong sang linh vuc
khai khoang vai viéc gop von thanh Iap Cong ty cd phan kinh doanh
tong hop Viét Lao dé thyuc hién du an khai thac mé ddng tai Lao. Du
&n c6 téng dau tu 31 triéu USD, trong d6 PHH s& tham gia 20% vén
ty c6. Du kién dy an nay s& dem lai lgi nhuan kha quan cho PHH
trong giai doan sap ti.

RUI RO PAU TU VAO DOANH NGHIEP

= Rii ro bién déng gia ca nguyén viat liéu dau vao. B véi cac
doanh nghiép hoat dong trong linh vuc x&y dung noi chung va Céng ty
noi riéng, nguyén vat liéu thuong chiém 70 - 80% gi4 thanh cong
trinh, do vay rui ro bién dong gia ca nguyén vat lidu trén thi truong
anh huong truc tiép dén doanh thu va lgi nhuan caa PHH.

= Rii ro tién d9 thi cong. Tién do thi cdng cua mot sé cong trinh ma
Cong ty da nhan thau xay lap bi cham lai do cha dau tu stra doi thiét
ké, phai 1am thu tuc dé cac cap c6 thim quyén phé duyét, do chu dau
tu chua giai phong xong mit bing du an, hodc do chwa dam bao du
von.

= Riii ro kinh doanh do ning luc tai chinh con han ché. Viéc day

manh hoat dong dau tu kinh doanh bat dong san doi hoi nhu cau vé
von rat 16n. Vai han ché vé von diéu 1é caa Cong ty hién nay, ciing
nhu trong bdi canh cac ngan hang van chua mé rong cira véi linh vuc
bat dong san, hoat dong dau tu kinh doanh bat dong san cia Cong ty
trong nhirng nam t6i s€ gap kho khan khong nho.

PHAN TICH HOAT PONG KINH DOANH

= Doanh thu ciia PHH ting trwéng tich cuc ké tir sau khi cé phan
hoa dén nay. DT trong nam 2005 va 2006 déu dat hon 200 ty dong,
nam 2007 dat hon 300 ty. Nam 2008, mac du chiu tac dong manh mé
cua khé khin do khung hoang tai chinh song hoat déng san xuat kinh
doanh ciia Cong ty van ting truéng tt, DT ca nim cua Cong ty dat
hon 400 ty dong, ting gan 30% so v&i nam 2007. Nam 2009 hoat dong
kinh doanh xay lap ciia Cong ty tiép tuc kha quan. Cong ty da ky duoc
23 hop dong thi cong véi téng gia tri 1a 1.131 ty déng. Nho vay DT
niam 2009 dat 674 ty dong, tang manh (66,71%) so véi nim 2008.

= Hoat dong xay lap trong nhirng nim qua la hoat dong chia dao
ciia Cong ty véi ti trong doanh thu trén 90%. Xét vé co cdu DT
theo hoat dong, DT xay lip chiém ty trong Ion trong DT thuan (nam
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2007 chiém 99,95%, nim 2008 la 99,02% va nam 2009 chiém
93,13%). Nam 2009, DT kinh doanh bat dong san dat 35,156 ty dong,
chi chiém 5,22% DT thuan, tuy nhién do bién lgi nhuan gop cua hoat
dong nay kha cao (34,26%) nén da dem lai ti trong loi nhuan Ién toi
23,69% tinh trén lgi nhuan gop.
L¢i nhuan sau thué nam 2007 - 2009 bién dgng manh, lgi nhuin
nim 2009 ting dot bién nho hoat dong diu tw kinh doanh bat dong
san c6 muc sinh loi cao. Mac du DT nam 2008 tiang 30% tuy nhién 1oi
nhuan rong nam 2008 giam 20,24% so v&i nam 2007. Nguyén nhan chu
yéu do anh huéng cua suy thodi kinh té& nam 2008, hoat dong kinh
doanh khé khan da khién chi phi ban hang ting manh, ciing nhu viéc I3
suit ngan hang cao lam ddi chi phi cua cac khoan vén vay ngan hang.
Nim 2009, loi nhuan rong cia Cong ty dat trén 20 ty dong, tang rat
manh (208,35%) so v&i nim 2008. Nguyén nhan |a do Cong ty tiép tuc
duy tri tot mang hoat dong xay lap (loi nhuan gop hoat dong xay liap
tang 32,41% so voi nim 2008). Bén canh d6 véi viéc Cong ty bat dau
day manh hoat dong kinh doanh BDS, Cong ty da thu duoc trén 12 ty
ddng loi nhuan gop tir hoat dong nay trong nam 2009.

Chi tiéu 2007 2008 2009 Q1°2010 Chi tiéu 2007 2008 2009

DT thubn (wigudbng) 311081 404324 674057 134g8) TOmeDT (tricu dong 311,081 404324 674,057

LN gop (triéu ddng) 23186 28878 50835 10146  peiop (Uicudone) 23186 28878 50835

Bién LN gop 7.45% 7.14% 7.54%

LN sau thué (triéu dong) 8,282 6,523 20,115 1450 xdy lip (triéu ddng) 310021 400360 627761

LN xdy lép (triéu ddng) 23,186 27,122 35,912

Bién LN xdy ldp 7.46% 6.77% 5.72%

DT KD BDS (triéu ddng) 0 0 35,156

LN KD BBS (triéu ddng) 0 0 12,045

Bién LN KD BPS 0.00% 0.00%  34.26%

DT khac (triéu ddng) 160 3,964 11,140

LN khéc (triéu ddng) 0 1,756 2,878

Bién LN khac 0.00% 0.00% 25.83%
700,000 700,000

600,000 600,000 B—
500,000 500,000
400,000 400,000
300,000 - 300,000
200,000 - 200,000
100,000 - 100,000
0 . . 0
2007 2008 2009 Q1'2010 2007 2008 2009
B Doanh thu thuin (trddng) ¥ Loinhuén sau thué (tr.ddng) = DT xay lap = DT KD batdongsan DT khac
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Chi tiéu

2007
Gia tri
(tr.dﬁng)

Ti trong

Gia tri
(tr.dﬁng)

Ti tr

Gia tri

ong (tr.df‘)ng)

2009

% +/-

Ti trong

Gia vén hang ban 287,895 94.74% 375,446 30.41% 94.44% 623,222 65.99% 95.28%
CP tai chinh 3,166 1.04% 5,543 75.10% 1.39% 2,883 -48.00% 0.44%
CP béan hang - 0.00% - 0.00% - 0.00%
CP quéan ly DN 11,096 3.65% 16,259 46.53% 4.09% 26,810 64.89% 4.10%
CP khéc 1,707 0.56% 320 -81.23% 0.08% 1,195 272.95% 0.18%

303,864
313,720

Tén codng ty

100.00%

397,569
405,437

M& CK Sé& GDCK

30.84%
29.24%

10

0.00% 654,109

678,229

64.53%
67.28%

100.00%

Nguon: BCTC kiém toan PHH 2007 - 2009, Q1/2010
So sanh két qua kinh doanh ciia PHH véi mét sé doanh nghiép trong nganh

Doanh thu '09
(VND)

LN sau thué '09
(VND)

EPS '09
(VND)

Bién LN
rong

1 Coéngty CP XD s 5 SC5 HOSE 1,093,654,269,684 39,165,307,028 3,795 3.58%
2  Congty CP Songba 10 SDT HNX 845,358,204,269 96,989,697,439 8,439 11.47%
3 Coéngty CP XD s6 3 VC3 HNX 340,093,605,136 30,937,050,907 3,849 9.10%
4  Congty CP Songba 7 SD7 HNX 858,962,220,259 45,916,673,752 5,102 5.35%
5  Céngty CP XD Song Hong ICG HNX 347,589,582,630 36,219,562,294 2,415 10.42%
6 Congty CP Songba 5 SD5 HNX 1,174,966,939,530 68,321,327,118 7,594 5.81%
7  Congty CP XD sb 2 VC2 HNX 747,949,687,038 38,800,155,037 4,895 5.19%
8 Congty CP Songba 11 SIE HNX 541,691,150,397 23,697,245,567 5,044 4.37%
9 Congty CP BT va TM DIC DIC HOSE 734,781,762,073 18,227,117,414 1,528 2.48%
10 Cty CP BT PT nha va d6 thi IDICO uic HOSE 896,791,239,314 17,768,370,108 2,123 1.98%
11 Céngty CP Vinaconex 25 VCC HNX 314,093,365,810 8,688,351,718 2,257 2.77%
12 Céngty CP XD sb 15 V15 HNX 155,058,712,541 11,243,215,745 1,409 7.25%
13 Congty CP Songba 6 SD6 HNX 592,478,315,486 29,990,645,180 4,997 5.06%
14 Congty CP XD sb 7 VC7 HNX 304,085,925,239 11,846,977,088 1,580 3.90%
15 Congty CP DT PT Song ba SIC HNX 132,178,013,107 15,791,556,111 3,158 11.95%

Céng ty CP Hong Ha Dau khi

674,056,740,948

20,114,996,205

Nguon: BCTC kiém toan PHH 2009, PSI
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PSI Bé&o cao phan tich cé phiéu PHH
PHAN TICH TINH HINH TAI CHINH
500,000 25.00% )

400,000 20.00% / /
15.00% —

300,000 \(
200,000 - 10.00%
100,000 - 5.00% . /
0 | 0.00%
2007 2008 2009 Q112010 2007 2008 2009
B TéngTS (trddng) ™ VénCSH (tr.ddng) VénBL (tr.ddng) =¢=ROA =—#—ROE ROS
= Taisan:

Tinh dén hét quy 1/2010, tong tai san la 518 ty dong, ting 22,5% so
véi 31/12/2009. Tai san ngan han la 377 ty dong chiém ti trong lon
trong tong tai san ciia Cong ty (73%), con lai la tai san dai han khoang
140 ty ¢dng. Nhin chung co cau tai san phi hop véi dic thi hoat dong
chu dao 1a xay lip cua PHH.

Trong co cAu tai san ngin han, cac khoan phai thu va hang ton kho
chiém ti trong chu yéu véi 48% va 31% tai san ngan han. Gié tri cac
khoan phai thu (phai thu khach hang, tra trudc cho ngudi ban va phai
thu khéac) 1a 183 ty dong va hang ton kho (dudi dang chi phi san xuét
kinh doanh d¢é dang cua cac cong trinh ma PHH dang thi ¢c6ng cho
khach hang) 1a 118 ty dong.

Ddi vai tai san dai han, khoan muc 1én nhét 1a cac khoan dau tu dai
han khoang 102 ty dong - 1a cac khoan gép véon vao cac cong ty con,
cong ty lién két (chiém khoang 73% tai san dai han) caa PHH v&i muc
tiéu chinh dé thyc hién cac du an bat dong san caa PHH. Tai san ¢
dinh c6 gia tri khoang 30 ty, phan 16n 1a may moc, phuwong tién van tai
phuc vu hoat dong xay lip cua Cong ty.

= Nguén vén:

Tinh dén hét quy 1/2010, tong no ciaa PHH 1a 424 ty dong, von chii so
hitu 12 89 ty dong. Hé sé no/tong nguon von cia PHH so Vi
31/12/2009 ting kha manh tir 0,74 1an I1&n 0,83 1an. Nguyén nhan [a do
Cong ty da thyc hién phat hanh trai phiéu dai han véi gia tri 100 ty
ddng dé huy dong von tai tro cho cac du an bat dong san va goép vén
vao dy an khai thac mo dong tai Lao ma Coéng ty s& thuc hién trong
thoi gian toi. So véi cac doanh nghiép trong cuing nganh, hé sb no cua
Cong ty hién tai van ¢ mirc kha cao, tuy nhién day ciing 1a diéu binh
thuong do PHH dang trong giai doan bit dau dau tu cac dy an. Trong
nam 2010, nang luc ty chu tai chinh cia PHH sé duoc cai thién khi
Cong ty tang von diéu 16 tir 50 ty ddng 1én 200 ty dong.

V& co ciu no, no ngin han la 287 ty ddng, chiém khoang 68% tdng
no, tuy nhién cac khoan ng ngan han véi ngan hang chi c6 14 ty dong,

WWw.psi.vn | research@psi.vn
Bao cédo cua PSI c6 thé tim thay trén website caa PSI 6




PSI Bé&o cao phan tich cé phiéu PHH

chiém ty trong rat nho, trong khi cac khoan tin dung thuwong mai
(ngudi mua tra tién trude, phai tra ngudi ban) rat 16n véi gia tri gan
246 ty dong. Piéu nay cho thiy uy tin véi cac ddi tac cling nhu kha
ning tan dung vén cua khach hang, cac nha cung cip caa PHH la rat
tét. No dai han cua PPH 1a 136 ty dong, trong d6 no ngan hang 36 ty
ddng va trai phiéu phat hanh 1a 100 ty déng.

Nhin chung xét vé co cdu ngudn vén, PHH dang st dung khé tdt cac
ngudn vén dé tai trg cho tai san. Vén chu so hitu va no dai han du tai
tro cho tai san dai han giup Cong ty dam bao dugc kha nang thanh
toan va an toan tai chinh.

M@t s6 chi tiéu tai chinh co ban cia doanh nghiép nim 2007 — 2009 va dw bao 2010 - 2014

Chi tiéu 2007 2008 2009 2010F 2011F 2012F 2013F 2014F

Chi tiéu vé kha ning thanh toan

Hé s6 thanh toan ngin han 1.08 1.00 1.03 1.36 1.35 1.42 1.46 1.59
Heé s6 thanh toan nhanh 0.82 0.72 0.73 0.94 0.97 1.02 1.06 1.19

Chi tiéu vé Tai sén - Nguon von

Tai san ngin han/Tdng tai san 0.82 0.79 0.68 0.54 0.55 0.57 0.59 0.62
Tai san dai han/Tdng tai san 0.18 0.21 0.32 0.46 0.45 0.43 0.41 0.38
Heé s6 no/Tdng tai san 0.77 0.80 0.74 0.47 0.48 0.47 0.48 0.46
Hé s6 ng/Vén chu s hiru 3.49 4.26 3.05 0.91 0.94 0.92 0.93 0.86

Chi ti¢u vé niing luc hoat dong

Vong quay tong tai san 1.38 1.62 1.93 150 1.30 1.33 1.35 131
Vong quay céc khoan phai thu 2.66 3.55 4.95 4.73 4.48 4.43 4.52 4.45
Vong quay cac khoan phai tra 1.78 2.04 2.52 2.62 2.72 2.78 2.83 2.82
Vong quay hang ton kho 6.37 7.11 8.58 7.64 7.17 7.42 7.14 6.72
LN sau thu¢/DTT (ROS) 2.70% 1.66% 3.08% 3.33% 5.05% 6.24% 8.75%  11.68%
LN sau thué/Vén chu s¢ hiru (ROE) 16.80%  13.15%  26.77%  12.06%  12.73%  16.14%  22.84%  29.27%
LN sau thué¢/Téng TS (ROA) 3.72% 2.68% 5.95% 5.01% 6.55% 8.29%  11.77%  15.34%
LN tir hoat dong SXKD/DTT 3.10% 1.92% 3.59% 4.32% 6.61% 8.21%  1154%  15.45%
Thu nhép trén mdi cb phén (EPS) 5,724 3,262 5,489 2,212 2,368 3,151 4,761 6,991

Gié tri s6 sach cta ¢b phan (B/V) 24,914 25,435 20,425 18,227 19,566 19,906 22,006 25,674

Nguon: BCTC kiém toan PHH 2007 - 2009, Ké hogch SXKD PHH 2010 - 2014, PSI dir bao
So s&nh céc chi tiéu tai chinh cia PHH véi mét sé doanh nghiép trong nganh
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Tén cong ty M CK S&GDCK (th:éguT‘fN'g ‘(’:’:l‘eis\,};]g;’ (:;‘;’;?\%‘]))9) ROA  ROE 'if,SN;)f E:C/Ng?
1 Congty CP XD 65 SC5 HOSE 1,428,608 212,272 103,200 2.74% 18.45% 3,795 20,569
2  Congty CP Songba 10 DT HNX 1,124,654 413,364 117,000 8.62% 23.46% 8,439 35,330
3 Congty CP XD s6 3 VC3 HNX 1,265,800 192,567 80,000 2.44% 16.07% 3,849 24,071
4  Congty CP Songba 7 SD7 HNX 1,215,446 352,322 90,000 3.78% 13.03% 5,102 39,147
5 Congty CP XD Song Hf")ng ICG HNX 469,271 189,903 150,000 7.72% 19.07% 2,415 12,660
6 Congty CP SongPa 5 D5 HNX 819,924 175,820 90,000  833%  38.86% 7,594 19,536
7 Congty CP XD 62 VC2 HNX 712,968 209,936 78,437 5.44% 18.48% 4,895 26,765
8 Congty CP Songba 11 SIE HNX 795,420 131,802 50,000 2.98% 17.98% 5,044 26,360
9 Congty CP BT va TM DIC DIC HOSE 407,760 126,991 80,000 4.47% 14.35% 1,528 15,874
10 Cty CP BT PT nha va d6 thi IDICO ulc HOSE 460,737 128,972 80,000 3.86% 13.78% 2,123 16,121
11 Congty CP Vinaconex 25 VCC HNX 258,813 57,246 40,000 3.36% 15.18% 2,257 14,312
12 Céngty CP XD 's6 15 VIS HNX 369,176 79,915 60,000  3.05%  1407% 1409 13,319
13  Congty CP Song ba 6 SD6 HNX 695,449 196,306 60,000 4.31% 15.28% 4,997 32,718
14 Congty CP XD s67 VC7 HNX 407,155 91,489 75,000 2.91% 12.95% 1,580 12,199
15 Congty CP BT PT Song ba SIC HNX 479,844 109,123 50,000 3.29% 14.47% 3,158 21,825

Céng ty CP Hong Ha Diu khi 422,853 102,125 476% 19.70% 5489

Nguon: BCTC kiém toan PHH 2009, PSI

= Kha niang thanh toén:

Cac chi tiéu vé kha ning thanh toan ctia PHH trong nhitng nim qua
dugc duy tri ¢ muc kha quan so véi cac doanh nghiép trong nganh
xay dung - bat dong san: hé sé thanh toan ngan han lén hon 1 1an, hé
sb thanh toan nhanh hon 0,7 14an. Nhin chung déi véi dic thu hoat
dong chinh la x&y dung, kha nang thanh toan cua Cong ty la tuong
dbi an toan.
= Nang luc hoat dong:

Céc chi tiéu vé ning luc hoat dong ciia Cong ty nhu vong quay tong
tai san, vong quay cac khoan phai thu, vong quay cac khoan phai tra
va vong quay hang ton kho déu dwoc cai thién trong nhitng nam vira
qua, dac biét trong nam 2009. Pat trong twong quan voi Vviéc cac chi
tiéu vé& kha nang sinh 16i ting 1én, bién dong tich cuc cua cac chi tiéu
vé nang luc hoat dong cho thiy hoat dong san xuat kinh doanh cua
PHH dang phat trién tot.
= Kha nang sinh loi:

Cac chi tiéu vé kha ning sinh 15i caa PHH trong nhitng nam truéc ¢
muc trung binh kha so véi cac doanh nghiép trong cung nganh. Nam
2009, do loi nhuan sau thué cia Cong ty gia ting manh so v&i nim
2008 nén cac chi tiéu nay duoc cai thién dang ké: Ti suat Loi nhuan
sau thué/Téng tai san (ROA) va Ti suét loi nhuan sau thué/Vén cha
s& hitu (ROE) déu tang gip doi so véi nam 2008 va & mic khé cao so
véi cac doanh nghiép hoat dong xay dung - bat dong san khac.

PHAN TiCH NGANH
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PSI B4o c4o phan tich cé phiéu PHH

1. Tiém niing phat trién cta cac doanh nghigp trong nganh

= Vi sw phat trién cia nén kinh té va thi trwong bat déng san,
nhu ciu xay dung co sé ha tang, cac cong trinh cong nghigp va
dan dung sé ngay cang ting, dem dén trién vong phat trién kha
quan cho cac doanh nghiép trong nganh xay dwng. Theo nghién
ctu cua BMI, nganh x&y dyng Viét Nam nam 2010 s€ tiang truong
21,86% so v&i nam 2009 va dat gia tri 1a 134.526 ty dong, chiém
6,90% GDP. Téc d¢ ting truong trung binh nganh giai doan 2010 -
2014 dugc du bao s¢ & muc kha cao 16,07%/nam.

= Piu tu kinh doanh bét dgng san 1a mét linh vuc giau tiém ning
va day sire hit dbi véi cac doanh nghiép trong nganh nay. Véi téc
d6 d6 thi hda va sy gia ting dan sé nhanh chéng khién cho cau vé nha
& cua Viét Nam ciing dang ting rat nhanh trong thoi gian gan day.
Theo s liéu cua Vietnam Report, tir nay dén nam 2020 du kién dan sb
sbng tai thanh thi 1a 35,1 triéu nguoi va nong thon la 65,3 triéu dan.
Giai doan tir 2010 dén 2020 Viét Nam s& can c6 thém 364 trigu m2
nha & mai tai thanh thi va 304,6 triéu m2 nha & tai khu vuc ndng thon.
Theo dy béo cua céac chuyén gia, thi treong bat dong san Viét Nam s&
s0i dong tro lai trong nam 2011, phan khic nha gia thép s€ s6i dong
trong nam 2010 va c6 thé s& 1a diém tua dé kéo thi trudng hoi phuc
trong thoi gian toi. Bén canh d6, véi su chuyén dich co cau kinh té
manh mé& theo hudng phét trién manh cong nghiép, dich vu, nhu ciu
vé khu cong nghiép, trung tim thuong mai, vin phong cho thué, khach
san, khu nghi dudng... ciing ngay cang 16n hon, dem lai nhiéu co hoi
phét trién cho céc doanh nghiép trong nganh.

2. Rui ro, thach thirc caa cac doanh nghiép trong nganh

= Théch thirc do canh tranh khac liét trong nganh xay lip va bat
dong san. Viéc thanh 1ap méi cac doanh nghiép trong nganh xay dung
1a twong ddi dé dang, do rao can gia nhap nganh thap va nhu cau Ién
vé xay dung co s ha tang, cac cong trinh dan dung va céng nghiép.
Do d6, canh tranh trong linh vyc nay rat 16n, diéu nay s& lam giam stic
hip dan cua nganh. Véi thi truang bat dong san, c6 thé s& co ngudn
cung 16n va canh tranh khéc liét & cac phan khdc san pham nhu nha &
cao céap, trung tim thwong mai, vin phong cho thué va khu cong
nghiép.

= Rii ro bién dong gia nguyén vit lidéu dau vao khi mit bang gia
dang c¢6 xu hwéng ting. DSi véi cac doanh nghiép hoat dong trong
linh vuc xay dung, nguyén vat liéu thuong chiém ti trong cha yéu
trong gia thanh cong trinh, do vay rui ro bién dong gi4 ca nguyén vat
liéu s& anh huong truc tiép dén doanh thu va lgi nhuan cua doanh
nghiép, nhit 1a trong bdi canh nén kinh té trong nuéc va trén thé gioi
dang hoi phuc, mat bang gia ca nguyén vat liéu dang c6 xu hudng ting
tro lai.
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PSI Bé&o cao phan tich cé phiéu PHH

= Khé khin do chinh sich tién t¢ ddi véi linh vuc bit dong san
chwa dwoc néi 16ng va han ché vé nguén luc tai chinh danh cho
cac dyr &n. Chinh sach tién té chua thirc sy noi long, kha nang tiép can
vbn vay ngan hang con nhiéu kho khan, nhat 1a déi véi linh vuc dau tu
kinh doanh bit dong san c6 thé s& kim ham sy phat trién cua thi
truong ciing nhu sy quan tam cia cac nha dau tu vao linh vuc nay, han
ché cac giao dich, tang ap luc giam gia nha trong nhiéu phan khdc,
qua d6 anh hudng téi doanh thu va lgi nhuan cta cac doanh nghiép
kinh doanh bit dong san ciing nhu cac doanh nghiép xay dung. Bén
canh d6, viéc phat hanh co phiéu, trai phiéu huy dong von cia cac
doanh nghiép ciing chwa thé thuc hién d& dang trong bdi canh thi
truong chimg khoan chua hdi phuc vitng chic va thi truong trai phiéu
doanh nghiép con kém phat trién. Cac ngudn tai chinh bi thiéu hut
trong nam 2010 c6 thé dan tGi viéc cac cong ty bt dong san gap nhiéu
kho khin trong viéc thu xép vbn dé tai tro cho cac du an bat dong san
trong nam 2010 va tham chi trong cic nam tiép theo.

KE HOACH SAN XUAT KINH DOANH - DU BAO TAI CHINH

1. Pinh hwéng phat trién san xuat kinh doanh caa doanh nghiép
= Tiép tuc duy tri va nang cao niang luc hoat dong, gitr virng uy tin va
thwong hiéu cua Cong ty trén thi trudng trong linh vuc xay lap.
= Pay manh lién doanh, hop tac véi cac ddi tac dé phét trién cac du én
bat dong san.
= Trong giai doan 2010 — 2014, theo ké hoach san xuat kinh doanh
ciia Cong ty, ti trong doanh thu kinh doanh bt dong san sé& tang dan
va dat khoang 45%, ti trong doanh thu xay lip s& giam dan va dat
khoang 50% vao nam 2014.

2. Ké hoach phat hanh c6 phiéu ting vén diéu I¢ nim 2010

Dai hoi ¢6 dong nam 2010 cua PHH di thong qua phuong an phat
hanh c6 phiéu tang von diéu 18 tir 50 ty dong 1én 200 ty dong trong
nam 2010 nhu sau:

Dot 1: Chao ban chizng khoan ra cong ching, sé lwrong 5.250.000 cé
phan, bao gom:

- Phéat hanh cho ¢é déng hién hiru véi ty 1é 1:1 (6 dong sé hiru
1 ¢é phan cii dwoc mua thém 1 c6 phan méi), sé liwong co
phan phat hanh 5.000.000 cé phan, gia phat hanh la 12.000
dong/1 CP.

- Phat hanh cho nguwoi lao déng trong Céng ty, thanh vién
HDPQOT, BKS, s6 lwrong 250.000 cé phan, gia phat hanh la
12.000 dong/1 CP.

Viéc phat hanh cé phiéu dot I dang dwroc Cong ty thuc hién trong
thang 6/2010.
Pot 2: S6 lirgng c6 phan phat hanh 14 9.750.000 cé phan.

- Phat hanh cho nguwoi lao déng trong Cong ty, thanh vién
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PSI Bé&o cao phan tich cé phiéu PHH

HPQT, BKS, sé lwong 500.000 c6 phan, gia phat hanh du
kién 12.000 dong/1 CP.
- Phdt hanh théng qua dau gia tai S giao dich ching khoan
Ha Ngi (HNX), sé lwong dau gia 9.250.000 cé phan.
S6 tién du kién PHH thu duoc tir dot phat hanh 1a 250 ty dong.
Phuong an str dung sb tién thu duoc tir dot phat hanh cu thé nhu sau:

N@i dung cdng viéc Mirc ddu tu dw Kién
1 Dy 4n toa nha vin phong 407 Nguyén An Ninh, phuong 9, Tp.Viing 40 ty dong
Tau, Tinh Ba Ria — Viing Tau
2 Tiép tuc gop vén vao Cong ty CP Tu Hiép Hong Ha Dau Khi dé dat 70 ty dong
du sb vén diéu l¢ dang ky gop.
3 Du an Toa nha van phong K3B Thanh Cong, Ba Dinh, Ha Noi 40 ty dong
4 Dau tu vio cac cong ty con, cong ty lién két 40 ty dong
6 B6 sung vén luu dong 60 ty dong

Téng céng 250 ty dong

3. Du b&o tai chinh

2009 2010F 2011F 2012F 2013F

Téng TS (tr.ddng) 225775 274781 422,853 707,859 774,274 860,363 962,088 1,091,859
Vén CSH (tr.ddng) 50,052 51,887 103,090 366,614 395288 444536 494929 581775
Vén DL (tr.déng) 20,000 20,000 50,000 200,000 200,000 220,000 220,000 220,000
No phai tra (tr.ddng) 174,814 221,065 314765 334,941 371,863 407,778 458,063 500,078
Doanh thu thuin (tr.ddng) 311,081 404,324 674,057 850,104 960,617 1,085,497 1,226,612 1,349,273
Gia vén hang bén (tr.ddng) 287,805 375446 623,222 779,368 861436 956,129 1,039,500 1,090,725
Loi nhuan gdp (tr.ddng) 23186 28,878 50835 70,736 99,181 129,368 187,112 258,548
Loi nhuan truée thué (tr.déng) 9,856 7868 24120 37,762 64,679 90,381 143056 210,087
Lei nhuin sau thué (tr.ddng) 8,282 6523 20115 27,646 47,352 66,168 104732 153,805
EPS (ddng) 5,724 3,262 5,489 2,212 2,368 3,151 4,761 6,991
Ti 1§ ¢b tice/Ménh gis CP 20% 20% 25% 15% 20% 25% 30% 30%

Nguon: Ké hoach SXKD ciia PHH giai dogn 2010 - 2014, PSI du b4o

WWw.psi.vn | research@psi.vn
Béo cao caa PSI co6 the tim thay trén website caa PSI 11




o

PETROV/IETNAM
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Nguon: Ké hoach SXKD ciia PHH giai dogn 2010 - 2014, PSI di b4o
MOQT SO DU AN BAT PONG SAN CUA DOANH NGHIEP

1. Du 4n Khu dé thi méi T& Hiép thugc xa& Tw Hiép, huyén
Thanh Tri, TP. Ha Ngi
= Chu dau tu: Cong ty Cé phan Tw Hiép Hong Ha Dau Khi. Cong
ty CP Tu Hiép Hong Ha Dau Khi c6 s von diéu 1é 160 ty ddng, theo
cam két trong nim 2010 PHH s& gop du 81,6 ty dong tuong duong
51% vén diéu Ié ciia Chi dau tu.
= Vi tri dia ly: Giap duong cao tbc Phap Van Cau Gig, cach nga ba
Phap Van khoang 1,0 km, d6i dién vai dy an Cong vién Yén So, tiép
giap véi khu do6 thi mai Phap Van - Tu Hiép (HUD).

= Tbng dién tich: 167.414 m2.

= Quy md dan sb du kién: 6.000 nguoi.

= Téng muc von dau tu: trén 5.000 ty dong.

= Duy 4n bao gom Quy hoach chi tiét 1/500 méi do UBND TP. Ha Noi
chap thuan da cho phép diéu chinh s tang cao tdi da 1a 7 tang (theo
quy hoach cii) 1én sb tang cao trung binh 1a 25 tang, dic biét mot sé
khdi nha c6 chiéu cao toi 34 tang.

= Tién d6 dy an: Hién nay cong tac dén bu giai phéng mat bang cho
dur 4n d3 hoan tat, du kién du an s& khoi cong vao cudi nim 2010 va
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PSI Bé&o cao phan tich cé phiéu PHH

bit ¢au ban hang vao nim 2011.

g‘;;?&.?: 2. Dw 4n cong trinh vin phong cho thué tai s6 407 Nguyén An
Ninh, phwong 9, thanh phé Viing Tau

= (Cong trinh duoc xay dung trén dién tich dat 1a 673,9 m2.

= Duy 4n bao gdm 1 toa nha cao 15 tang vai tong dién tich san woc tinh
1a6.162 m2.

= Chu dau tu: Cong ty CP Héng Ha Dau Khi.

= Tong muc von dau tu cua dy an 12 69,117 ty dong.

= Tién d6 du &n: Chu dau tu du kién dugc cap gidy ching nhan dau tu
trong thang 6/2010 va khai cong vao quy 111/2010.

3. Dw an toa nha vian phong cho thué tai K3B Thanh Céng, Lang
Ha, Ba Pinh, TP. Ha Ngi

= Chu dau tu: Céng ty TNHH Hong Ha Thanh Céng la cha dau tu.

Cong ty TNHH Hdng Ha Thanh Céng c6 sb vén diéu 18 15 ty dong va

100% sé vén diéu Ié thudc vé Cong ty CP Hong Ha Dau Khi.

= Quy md tda nha gom 2 tang ham va 11 tang noi trén tong dién tich

khu dét 12 1.023m2 va téng dién tich san khoang 4.900 m2.

= Téng muc von dau tu du 4n: khoang 90 ty dong.
& = Tién do du an: Tinh dén hét thang 5/2010 chu dau tu di hoan thanh
8 phin ha ting cua toa nha (ting ham va cbt 0). Dy kién cudi nam 2010
- ddu nam 2011 cong trinh s& duoc xay dung xong va dua vao khai
thac. Sau khi dua vao khai thac, PHH s& chuyén tru s¢ vé toa nha va
st dung tir 4 - 5 tang, phan con lai s& cho thué.
= Loi nhuan duy kién: 50 - 60 ty ddng (chi tinh trén phan dién tich cho
thué).

A b L LDy

KET QUA PINH GIA CO PHIEU

1. Gia dinh doanh thu, gia vén, lgi nhuan

Dua trén céc thdng tin vé hoat dong kinh doanh cia PHH hién tai, ké
hoach va chién luoc hoat d6ng san xuét kinh doanh trong twong lai,
cac du béo vé trién vong phét trién ciia nén kinh té Viét Nam, nganh
xay dung va bat dong san, ching t6i dua ra cac gia dinh ddi voi hoat
dong kinh doanh ciia PHH mét cach tuong déi than trong nhu sau:

= Cong ty dang & giai doan ting trudong nén s& duy tri duoc téc do
tang truéng doanh thu khéa cao trong khoang 5 nam t6i, sau dé toc do
tang truong s& giam dan trong 3 niam tiép theo va s& 6n dinh ké tur
niam 2018 tro di. Cu thé, tée d6 ting trudng doanh thu nam 2010 vao
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khoang 26%, nam 2011 - 2013 binh quan khoang 13%, nam 2014
khoang 10%, nam 2015 - 2017 binh quén khoang 8% va tang truong
déu 5% ké tir nam 2018 tr¢ di.

= Trong giai doan 2010 - 2014, theo dinh huéng san xuét kinh doanh
ciia Cong ty, ti trong doanh thu kinh doanh bat dong san sé& tang dan
va dat khoang 45%, ti trong doanh thu xay lap s& giam dan va dat
khoang 50% vao nam 2010. Véi bién lgi nhuan gop cao tr hoat dong
dau tu kinh doanh bat dong san, ty Ié gia von/doanh thu s& giam dan
tr muc 92,1% hién nay xudng 85% vao nam 2014 va dat mac binh
quan khoang 81% ké tir nam 2010.

= Doanh thu hoat dong tai chinh dwgc tinh toan dyua vao luong tién
mat, tién giri ngan hang hang nam trén bang can ddi ké toan dy kién.
= CP l4i vay duya trén luong tién vay ngan han va vay dai han du kién
hang nim trén bang can d6i ké toan. LAi vay ngan han binh quan
khoang 13%/nim, trung dai han binh quan khoang 15%/miam ké tir
nam 2010.

= CP quan ly doanh nghiép va CP béan hang trung binh chiém khoang
3,84%/tong doanh thu hang nam ké tir nam 2010.

= Tai san c¢6 dinh ting thém theo ké hoach dau tu tai san cb dinh,
hinh thtrc khau hao 1a theo dudng thang.

= Vbn diéu 1& s& tang tir 50 ty ddng nam 2009 1én 200 ty dong vao
nam 2010 va khoang 430 ty dong vao nam 2020.

= Ty lé tra ¢d tac dy kién nam 2010 1a 15%, nam 2011 1a 20%, nim
2012 1a 25%, nam 2013 va 2014 1a 30% va ké tir nam 2015 tré di
Cong ty s& tra co tirc déu dan voi ti 18 1a 25%.

2. Téng hop két qua dinh gia

Phuong phap dinh gia Gia
FCFE (g = 5%; COE = 18,1%) 36,728
FCFF (g = 5%; WACC = 13,9%) 35,163
P/E (EPS 2010 = 2.212 VND; P/E = 12,0 lan) 26,540
P/B (B/V 2010 = 18.227 VND; P/B = 2,0 l4n) 36,454

Gia binh quan 33,721

= Chling t3i st dung két hop 4 phuong phap: FCFE, FCFF, P/E, P/B
dé xac dinh muc gi4 ky vong cho PHH. Céc chi tiéu dugc so sanh
Vi trung binh nhom nganh xay dung - bat dong san trén co sé Cac
cdng ty c6 tinh chat hoat dong va quy mé twong tu tai Viét Nam.

» Gi4 cb phiéu PHH theo cac phuong phap dinh gid ching tdi xac
dinh cho nam 2010 dao dong tir khoang 26.540 — 40.920 dong, gia
binh quan khoang 33.721 ddng.
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Bao cao nay dugc thuc hién bai Ban Phan tich - Cong ty cd phan Chitng khoan Dau khi.
Nhitng thong tin trong bao cdo nay duoc thu thap tir cAc ngudn déng tin ciy va danh gia mot
cach than trong. Tuy nhién, Cong ty c6 phan Chang khoan Dau khi khdng chiu bat ky trach
nhiém nao d6i véi tinh chinh xac, trung thuc, day du cua cac thong tin duoc cung cép ciing
nhu nhiing tén that c6 thé xay ra khi str dung bao cao nay. Moi thong tin, quan diém trong
b&o cdo nay cd thé dugc thay doi ma khdng can bao trudc. Bao cdo nay dwgc xuét ban véi
muc dich cung cap thong tin va hoan toan khong ham y khuyén cao ngudi doc mua, ban hay
nam gitr chirng khoan.

Nguoi doc can Iuu y: Cong ty ¢6 phan Ching khoan Dau khi ¢ thé c6 nhiing hoat dong hop
tac voi cac ddi twong duoc néu trong béo cdo va cé thé c6 xung dot loi ich véi cac nha dau
tu.

Bao co nay thudc ban quyén caa Cong ty c6 phan Chuang khoan Dau khi. Moi hanh vi in an,
sao chép, sira d6i noi dung ma khong duoc su cho phép cua Cong ty co phan Chiang khoan
Dau khi déu duoc coi 1a sy vi pham phap luat.

PETRON/IETNAM

PSI CONG TY CO PHAN CHUNG KHOAN DAU KHIi

BAN PHAN TIiCH
Phé Giam déc phu trach Ban
Pham Thai Binh - binhpt@psi.vn

Chuyén vién Phén tich: Bui Piwc Hoan — hoanbd@psi.vn

Nghién cwu thj trwong Phéan tich nganh, céng ty Nghién ciu kinh té vi mé
Hoang Anh Tuan Nguyén Minh Hanh Ninh Quang Hai
tuanhal@psi.vn hanhnm@psi.vn haing@psi.vn

Lé Thanh Tung Bui Pwc Hoan

tunglt@psi.vn hoanbd@psi.vn

Trwong Trin Diing
dungtt@psi.vn
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