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CAP NHAT DHCD NAM 2018

Doanh thu thuan dat 16.037 ty déng (+49% yoy) va loi
nhuan sau thué dat 859 ty déng (+51% yoy) nhd nganh

Bién dong gia cd phiéu HBC va VN-Index
(14/04/2017 — 08/05/2018)
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HBC VNINDEX
Gia hién tai (d/cp) 40.700
Gia cao nhéat 52 tuan (d/CP) 65.800
Gia thap nhép 52 tuan (d/CP) 36.200
Sé lugng CP niém yét (CP) 129.850.757
Sé lwgng CP lwu hanh (CP) 129.850.757
KLGD BQ 3 thang (CP/ngay) 1.523.681
% s& hiru nwéc ngoai 23.89
Vén diéu |é (ty dong) 1.298
Vén héa (ty déng) 5.297

Téng quan doanh nghiép
Tén CTCP Tap doan Xay dwng Hoa Binh

Pia chi 235 V6 Thi Sau, Phwong 7, Quan 3

Doanh thu chinh Tl hop ddng xay dung

Chi phi chinh Nhan céng, vat liéu xay dwng
Loi thé canh Thwong hiéu lau nam, kha nang thyc
tranh hién cong trinh doi hdi ky thuat cao

Danh sach cé

déng 03/2018 Ty1e %
PYN Elite Fund 17,2%
Chu tich HDQT Lé Viét Hai 16,5%
Deutsche Bank AG London 4,5%
Lucerne Enterprise Ltd 4,5%
Chip Eng Seng Corporation Ltd 4,2%
Khac 53,1%

www.fpts.com.vn

xay dwng van tang trudng kha tét trong nam 2017.

HBC dw kién chia cb tirc 55%/vén diéu Ié tir ngudn loi
nhuan chwa phan phdi cta nam 2017. Trong d6, 5% la cb
tire tién mat (500 ddng/cd phiéu) va 50% la cb tirc béng cb
phiéu.

Nam 2018, HBC dit chi tiéu doanh thu la 20.680 ty dong,
+28,9% yoy va lgi nhuan sau thué 1a 1.068 ty dong,
+24,3% yoy. K& hoach chi tra c6 tirc nam 2018 ctia HBC dy
kién 1a 15%/vén diéu 1&, phwong thirc 1a bang tién mat va cd
phiéu.

Quy 1/2018, HBC dat doanh thu 3.345 ty dong, +10% yoy
va lgi nhuan sau thué dat 135 ty dong, -25% yoy. So v&i
cung ky thi ganh nang n¢ vay hién tai da lam chi phi tai chinh
clia cong ty tdng manh t 27 ty 1én 71 ty dong, riéng chi phi
3i vay 1a 62 ty ddng. Chi phi quan ly tang tir 94 ty 1én 119 ty
doéng (+26,5%yoy). Céac chi phi nay tang 1&n da lam cho loi
nhuan Q1/2018 cda HBC suy giam kha manh so v&i cung ky.

HBC dw kién phat hanh riéng lé cé phiéu cho déi tac
chién lworc téi da 25% so v&i von diéu lé tai thoi diém phat
hanh. Dot phat hanh duw kién sé dién ra sau khi phat hanh cb
phiéu tra cb tirc ndm 2017. Gia phat hanh du kién sé& khong
thap hon 2,5 lan gia tri s6 sach tai thdi diém phat hanh. Gia
tri sd sach trén mdi cbé phiéu BVPS (31/03/2018) = 18.240
ddng/cb phiéu.

EPS trwot 12 thang (tinh t&i Q1/2018) dat 6.287 ddng/cd
phiéu, twvong dwong mc P/E trwot 12 thang (tinh t&i
Q1/2018) = 6,5x. Mirc P/E trwot 12 thang trung binh 10 ndm
giai doan 2007 — 2017 cta HBC khoang 12,9x. Kha nang cao
hoan thanh ké hoach doanh thu va lgi nhuan nhung HBC lai
dang dbi mét véi rai ro bi chiém dung vén (khoan phai thu)
qué cao va nhiéu thach thirc dé thu hdi day dd lwong von bi
chiém dung d6, ching t6i khuyén nghi THEO DOI véi cb
phiéu HBC tai thei diém nay cho t&i khi tinh hinh tai chinh
dworc cai thién.
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SO LUYQ'C VE DOANH NGHIEP

HBC - HOSE

CTCP Tap Poan Xay Dung Hoa Binh thanh lap vao ndm 1987, dén nay da cé 30 ndm

e®

HOABINH

kinh nghiém trong mang xay dwng. Ngoai mang chinh yéu 1a xay dwng dan dung, HBC
con thi cdng cac codng trinh cong nghiép va ha tang. Nam 2006, Hoa Binh da niém yét
cbng ty trén San giao dich chirng khoan TPHCM véi ma chirng khoan HBC. Dia ban hoat
doéng rong khap trong nwéc va ca cac nwéc khu viee Dong Nam A. HBC tap trung vao hoat
doéng kinh doanh cét 16i 1a xay dwng, v&i ty trong mang nay lén dén 93% trong co cau
doanh thu trong nam 2017. Béi tha canh tranh chinh mang xay dwng dan dung ctia HBC
la CTCP Xay dwng Coteccons (HOSE: CTD). Mét vai déi tac tiéu biéu va cong trinh di kém
nhw: Vingroup (Vinhomes Golden River), InterContinental Hotels Group (Intercontinental

Pha Quéc), Sungroup (Sunhome Phi Quéc, Condotel Sebel Phu Quéc) ...

BANG 1: Co’ cau té chivc ctia HBC

Tén Cty con

Tru s& chinh

CTCP Nha Hoa Binh
CTCP Bau tw va Phat trién Hoa Yén

CTCP Moc Hoa Binh
CT TNHH MTV Matec

CT TNHH Son Hoa Binh

CTCP XNK Viét Ta

CT TNHH Tw vén Thiét ké Hoa Binh
CTCP Pau tv dia 6¢ Tién Phat

CTCP Okamura Home VN

CT TNHH san giao dich BBS

CTCP Dau tw Xay dwng Ha tAng Hoa Binh
CT TNHH Sai Gon Ngay maoi

CTCP Tién Phat Sanyo Homes

CTCP Interhouse LA

CT TNHH Hoa Binh Myanmar

TPHCM
Tinh Pha Yén

TPHCM

TPHCM

TPHCM

TPHCM
TPHCM
TPHCM
TPHCM
TPHCM
Long An
TPHCM
TPHCM

Long An

Myanmar

Hoat dong chinh Tinh trang % s& hiru

Kinh doanh BDS Pang hoat dong 99,93%
Xay dwng céng trinh giao théng Pang hoat dong 99,55%
Kinh doanh hang méc gia dung, . o
hang trang tri noi that e TEER Gl S
(%hohthue may moc co dién va thiét Pang hoat déng 100%
bi xay dwng
K|E1h doanh VLXD va trang tri ndi Pang hoat dong 100%
that
Kinh doanh VLXD, trang tri ndi thét bang hoat dong 58,2%
Thiét ké, tw van thiét ké xay dwng Dang hoat dong 74,67%
Kinh doanh BDS Dang hoat dong 98,93%
Tw van, quan ly BBS Dang hoat dong 50,54%
Tw van, mai gidi va dau gia BBS Dang hoat dong 98,93%
DPau tw, xay dwng khu cdng nghiép Bang hoat dong 97,87%
Kinh doanh BDS Bang hoat dong 98,93%
Kinh doanh BDS DPang hoat dong 49,95%
Kinh doanh hang méc gia dung va N o
hang trang tri noi that Bang hoat dong 96,53%

A . 7 A A A
Cung cap dich vu thiét ké va xay e e G 100%

dwng, dich vu quan ly dw an

Nguén: HBC, FPTS Research

BIEU DO 1: Co’ ciu doanh thu ho'p nhét theo loai hinh kinh doanh

BIEU DO 2: Co’ cdu doanh thu hop nhit theo loai hinh xay dwng

Hang hoa Khac
BDS 1%
6%

Hop déng
xay dwng
93%

Céng nghiép,
ha tang
3%

Khach san,
resort
17%

Y té, vian Khac
hoa, gido 3%

TT thwong
mai, cao éc
VP
47%

\

Nha &
28%

Nguén: HBC, FPTS Research
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TiNH HINH HOAT PONG & KET QUA KINH DOANH NAM 2017

Doanh thu thuan dat 16.037 ty dong (+49% yoy) va loi nhuan sau thué dat 859 ty
dong (+51% yoy). HBC da hoan thanh 100% ké hoach doanh thu va 104% ké hoach loi
nhuan dat ra trong nam 2017.

BANG 2: Két qua HPKD nam 2017 ctia HBC

Nam 2017 Nam 2016 Cac ty 1& bién Nam 2017 Nam 2016
. Ty suét loi nhuan gop 10,5% 11,4%

Doanh thu thuan 16.037 10.766 49%
Chi phi ban hang/DT 0,4% 1,0%

s A N . 0,
Gia von hang ban 14.351 9.534 51% Chi phi QLDN/DT 2.9% 3.5%
Loi nhuan gép 1.686 1.232 37% Ty suét EBIT/DT 7,2% 7,0%
Chi phi ban hang 58 105 -44% Chi phi lai vay/DT 1,7% 1,3%
> X 0, 0,

Chi phi quan Iy doanh nghiép 473 378 250 1Y SUALLNTT/DT 6,7% 6,6%
Ty suat LNST/DT 5,4% 5,3%

EBIT 1.155 750 54%

Chi phi tai chinh 269 153 76% (&7 déng) Doanh thu LNST

Chi phi l3i vay 266 145 83% TH2017 16.037 859
Loi nhuan khac 40 11 253% KH2017 16.000 828
, ) %TH/KH 100% 104%

Loi nhuan trwdce thué 1.074 715 50%

Loi nhuan sau thué 859 568 51%

EPS da pha loang (déng/cp) 5.994 5.346 12%

Nguén: HBC, FPTS Research

Nam 2017, doanh thu HBC tiang manh +49% yoy nh& nganh xay dwng van tang
trwéng tét. Theo Tong cuc Thdng ké, nganh xay dwng ting trwdng kha véi tbc do 8,7%
s0 v&i nam 2016. Giai doan 2011 — 2016, nganh xay dung VIét Nam cé téc do ting trudng
kép binh quan khodng 10%/nam. Thj triwdng bat ddng san van con kha sbi déng da hd tro
cho cac doanh nghiép nganh xay dwng, trong d6 c6 HBC. Trong nam 2017, HBC trung
nhiéu hop ddng dau thau Ién, véi tdng gia tri cac hop ddng 1én dén 20.480 ty ddng (+20,6%
yoy), tap trung chii yéu vao loai hinh xay dwng nha cao tang, khach san va resort.

Loi nhuan sau thué ting manh 51% so v&i cung ky nh& quan ly chi phi SG&A hiéu
qua va ty trong hop déng Design & Build (Thiét ké - Xay dwng) ting lén. Cac loai chi
phi SG&A ndm 2017 chiém ty trong 3,3% trén doanh thu, thap hon so v&i mic 4,5% cung
ky. Ngoai ra, ty trong gia tri cac hop déng Design & Build ky méi 1én dén 29,6% co cau
doanh thu trong ndm 2017, cao hon nhiéu so v&i con s6 17% cung ky. Design & Build gitp
giam thoi gian giao nha cho chd dau tw, gidm thdi gian xay dwng va tiét kiém dwoc chi phi
hon so véi hop ddng truyén thdng.

Quy mé doanh nghiép gia ting manh véi téng tai san +22% yoy dworc tai tre’ bing
viéc dung don bay tai chinh rat I&n va c6 phan qua rai ro. Hé sb don bay tai chinh
(AJE) ctia HBC vao 31/12/2017 |4 6,6 1an (trong nhém doanh nghiép xay dwng dan dung
dang niém yét thi HBC st dung don bay tai chinh cao nhét). No vay cubi nam 2017 da
tang manh 46% so v&i cung ky va chiém 33% trén tong tai san. Do do, chi phi 1ai vay da
tang manh 83% yoy va chi phi 1ai vay/Doanh thu ndm 2017 1a 1,7% cao hon m&c 1,3%
clia ndm 2016. Bén canh do, trong co' cau tai sén cudi nam 2017, khoan phai thu chiém ty
trong rat cao, gan 66%/tong tai san va tang 35,6% so v&i cung ky.

Dong tién CFO dang dién bién theo hwéng rat tiéu cwe, dic biét la trong nam 2017.
e Nguyén nhan dau tién la do khoan phai thu ting manh +36% yoy va chiém moét ty trong

I&n trong co’ cAu tai san, khoang 66% trong nam 2017 (khoan phai 1a luén duy tri mirc binh
y—
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quan 58-62% trong giai doan 2013-2016). Cu thé, dén cubi ndm 2017, tbng gia tri phai thu
ngén han HBC & murc gan 9.200 ty ddng. Trong d6, khodn phai thu theo tién dd ké& hoach
hop ddng xay dwng (Khoan phai thu chwa qua nghiém thu v&i chd dau tw) — la mot khoadn
muc rat rdi ro, d& chuyén thanh ng khé doi, cé d6 I6n hon 4.673 ty ddng (tdng hon 1.700
ty so v&i dau nam) va phai thu ngén han cta khach hang ciing ting khodng 43% (Khoan
phai thu da qua nghiém thu v&i chd dau tw). V&i gan 9.200 ty ddng khoadn phai thu thoi
diém cudi ndm 2017, khoan nay chiém 66% trong co' cau tdng tai san, gap 3,7 lan vén cha
s& hivu va gap 10,7 1an loi nhuan sau thué cta HBC trong nam 2017. Khoan phai thu qua
I&n clia HBC c6 nguyén nhan mét phan bt ngudn tir phwong phap ghi nhan Doanh Thu
Theo Tién D6 Hop Pdng* clia doanh nghiép. Rui ro bi chiém dung vén nay la rdi ro 1&6n nhat
ctia HBC, khong chi anh hwéng dén chat lwgng loi nhuan ma con lam dong tién CFO cla
HBC x&u di rét nhiéu.

e Nguyén nhan thr hai lam dong tién CFO x4u di la do kha niang HBC chiém dung vén
ctia nha cung cap bi suy giam manh. Mdc ting cac khoan phai tré trong ndm 2017 chi
568 ty déng, thp hon 1.725 ty ddng so v&i mirc 2.293 ty ddng cudi ndm 2016. Diéu nay
thé hién sw suy gidm trong strc manh dam phan gitra HBC va cac nha cung cép trong bdi
canh thi trwong xay dwng tang trwéng kha tbt trong nam 2017.

Hai nguyén nhan nay khién HBC bj thiéu hut tram trong vén lwu déng va phai tang
cwong str dung no vay ngan han, dan dén chi phi lai vay tdng manh trong ndm (+83%
yoy). Nhdm gidm thiéu ap lwc no vay, HBC sé& lan dau tién huy dong thém vén béng
phwong an phat hanh cé phiéu riéng 1é trong ndm 2018.

BIEU DO 3: Co’ cdu ngudn vén va tai san HBC BIEU DO 4: Dong tién HBC giai doan 2013 - 2017
(ty déng) (ty ddng)
15.000 2.500 2.000
® 1.501
12.000 2.000 1.500 1234
6.918
9.000 8 L 1.500 1.000
L ]
: : 396
6.000 B 1.000 500 267
2.890 67 127 L 35
3.000 = = 500 — ] [ |
‘s 5B 8 EC 0 ) ~
o, M S'= - = = 0 = . a4
Tai san Nggén Tai san Ngyé‘)n Tai san Ngyén Tai san Ngyon Tai san Ngyon -500 354 101
von von von von von
2013 2014 2015 2016 2017 -1.000
mV4n chi sé hiru No vay dai han mNo vay ngén han 1.084 -1.057 -1.028
No chiém dung mTai san c6 dinh Tai s&n dai han khac -1.500
= Tai san ngén han khac = Khoan phai thu ®Hang tdn kho 2013 2014 2015 2016 2017
Tién va tvong duong tién @ Thay dbi VLD rong (R) B CFO luy ké CFl luy ké u CFF luy ké
Nguén: HBC, FPTS Research Nguén: HBC, FPTS Research

BANG 3: Ké hoach phan phéi Igi nhuan nam 2017 ctia HBC

% LNST 2017 S6 tién (ty dong)

Thu lao cho HPQT va BKS 2017 1% 7
Thwéng vwot ké hoach kinh doanh 2017 5% 45
Téng cb tirc chia trong nam 87% 714
Chia ¢ tirc tién méat 5%/von didu lé 8% 65
Chia cb tirc béng cb phiéu 50%/vén didu 1& 79% 649

Ngudn: HBC, FPTS Research

! Doanh thu theo tién d6 hop dong nha thau sé tw wéc tinh doanh thu va khéng can nghiém thu véi chli dau tw. Vi thé, tinh tiy bién trong viéc ghi nhan

doanh thu Ia rat I6n néu cha dau tw chwa chap nhan nghiém thu thi nha thau sé& khéng c6 hoéa don va khéng thu tién dwoc. Chuan muc ké toan quéc té

(IFRS) d& bd phwong phap ghi nhan doanh thu theo tién dé hop ddng, bai tinh qua dé dai trong ghi nhan doanh thu ctia né.
A
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KE HOACH KINH DOANH NAM 2018

Nam 2018, HBC dat chi tiéu doanh thu la 20.680 ty dang, +28,9% yoy va lgi nhuan
sau thué 1a 1.068 ty déng, +24,3% yoy. K& hoach chi tra c6 tirc nam 2018 cla HBC duw
kién 13 15%/vén diéu l&, phwong thirc 1a bang tién mét va cd phiéu.

Két qua kinh doanh Quy 1/2018:

Theo béo c&o tai chinh hop nhat Quy 1/2018 HBC vira cong b, cong ty dat 3.345 ty dong
doanh thu thuan, +10% yoy. Chi phi gia vén khong tang twong xirng da giup 1ai gop dat
367 ty dong, +15% yoy. Bién loi nhuan gdp co6 sw cai thién nhe tir 10,5% lén 11%.

Tuy nhién, so v&i cung ky thi ganh nang no vay hién tai qua Ién da lam chi phi tai chinh
clia cong ty tdng manh tir 27 ty 1&n 71 ty déng, riéng chi phi I4i vay la 62 ty dong. Chi phi
quén ly tang tir 94 ty 1&n 119 ty ddng. Do vay, loi nhuan sau thué cla cong ty trong Q1/2018
chi con lai 135 ty dong, -25% yoy.

Quy 1 1a khoang thoi gian thap didm nhét trong nam cla nganh xay dung. Do dic thu
nganh xay lap trong quy 1 cé thoi gian nghi Tét Am lich kéo dai nén tha tuc thanh toan
thwong cham, chi diu tw khong mé ban hang nén dong tién thanh toan cé thé bj anh
hwéng.

HBC c6 thé hoan thanh ké hoach kinh doanh dét ra cho nam 2018 vi:
Doanh thu

Gia tri hop dong backlog con I&n sé giup HBC hoan thanh ké hoach dat ra. Theo tim
hiéu clGia chung téi va trao ddi véi ban lanh dao, trong 20.680 ty ddng ké hoach doanh thu,
HBC giao phé cho cac céng ty con thyc hién 1.600 ty déng. Vi vay, ké hoach doanh thu
clia cong ty me la khodng 19.000 ty ddng. Bén canh d6, hop déng xay dwng backlog
chuyén sang ndm 2018 la khoang 12.000 ty dong, gan bang 60% ké hoach doanh thu
nam 2018.

Dé dat dwoc phan doanh thu con lai trong ndm 2018, Ban lanh dao HBC wéc tinh can phai
trang thau vai tdng gia tri hop ddng méi khoang 24.000 ty déng, twong dwong 6.000 ty
doéng/quy. Trong Quy 1/2018, du la quy thap diém nhat trong nam theo chu ky kinh doanh
clia nganh xay dung nhwng HBC da dat dwoc khéi lwgng hop ddng méi gan 6.300 ty dong,
trong dé dw kién thwe hién trong nam 2018 1a 3.111 ty dong. Do d6 ching téi danh gia
nhi*ng quy cao diém con lai trong n&m sé giup HBC hoan thanh dwoc ké hoach dat ra.

BANG 4: Téng gia tri hop déng cuia HBC giai doan 2013 — thang 03/2018

2013 2014 2015 2016 2017 03?;5‘18
Hop dong backlog ttr nam truwéc 1.272 2.840 5.000 9.422 17.180 12.000
Hop ddng ky méi 5.000 5.678 9.500 18.547 20.480 3.111
Téng gia tri hop dong 6.272 8.518 14500  27.969  37.660 15.111
Gia tri backlog sang nam sau 2.840 5.000 9.422 17.180 12.000 na
Doanh thu trong nam 3.432 3.518 5.078 10.789 16.048 20.680

Ngudn: HBC, FPTS Research

Loii nhuan sau thué

Ban lanh dao da chd ddng ha thap bién loi nhuan sau thué tir 5,5% cta ndm 2017 xubng
con 5,1% trong ndm 2018. M&c du ty 1& ctia hop dong Design & Build ngay cang tdng manh
trong co ciu hop déng ky méi cia HBC, sé gitp bién loi nhuan cai thién. Diéu nay thé
hién sw than trong cia Ban lanh dao trwéc tinh hinh kém lac quan sdp téi cla thi trwong
xay dwng — bat déng san va khi chi phi lai vay tiép tuc tdng, bao moén lgi nhuan.

N&m 2018, HBC sé c6 thém cac khoan Igi nhuan tir BDS twong d6i Ién. Ban lanh dao
HBC ciing chia sé cac khoan Igi nhuan sé dat dwgc thém tir mang BDS nhw dw an

A
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Lakeside Nguy&n Van Linh quan 7 (35 ty), dw an tai No Trang Long (50 ty), dw an Ascent
Lakesike Garden Home (60 ty) va cum 3 du an (1C Tén That Huyét, Phwéc Loc Tho, Long
Théi Nha Beé) cling sé dat loi nhuan khong dwéi 400 ty. So véi mang xay dwng co bién lgi
nhuan gdp chi khodng 11% thi mang BDS dem lai bién lgi nhuan gdp cao hon, khoadng
17%. Néu cac khoan loi nhuan tr BBS nay dwgc hach toan dung tién do trong nam 2018,
kha nang hoan thanh ké hoach lgi nhuan ctia HBC ciing sé tang cao.

BIEU DO 5: Biéu d6 thé hién mirc d6 hoan thanh ké hoach dit ra cia HBC giai doan 2013 — 2017

(ty dong)
18.000 250%
16.000

16.000

14.000 200%
12.000 10.766

10.000
8.000
6.000 5.000
4.000

2.000 I I 175 71
0 —

DT LNST DT LNST DT LNST DT LNST DT LNST
2013 2014 2015 2016 2017

150%

100%

50%

I 180 g3 252 567 628 859

Ké hoach  wmmmm Thyc hién —@— %TH/KH

Nguén: HBC, FPTS Research

M6t sé rai ro tiém an cé thé anh hudng viéc thuc hién ké hoach kinh doanh nadm 2018:

e Thitrwdng xay dwng Viét Nam khi b4t dau bét néng, HBC sé dbi mat rdi ro nhu
cau xay dwng suy gidm va kim ham téc dé ting trwdng doanh thu ciia HBC.

e Ruiro vé thanh toan do nang lwc tai chinh yéu clia mét sb cht dau tw. Thém vao
viéc d6 Ion khoan phai thu qua Ién thi viéc phat sinh ng kho doi la khéng thé tranh
khai.

e RUiro bién dong gia vat tw va nhan cong, dac biét 1a vé gia thép sé anh huéng téi
chi phi dau vao ctia HBC.

e Rui ro |&i suat hién hiru khi nd&m 2017 HBC da vay no nhiéu gap 1,5 lan so v&i
nam 2016. Néu lai suat trong nam 2018 tang 1én, bién loi nhuan ctia HBC sé bi
chi phi lai vay bao mon nghiém trong.

A
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CAC PHUONG AN PHAT HANH CcO PHIEU TRONG NAM 2018

BANG 5: Ké hoach phat hanh cé phiéu

Ké hoach phat hanh cé phiéu cho CBCNV

Sé lwgng % lwong ¢
c6 phiéu  phiéu hién tai

Th&i gian Th&i gian han
IETEN ché chuyén nhwong

Do6i twong

Gia phat hanh

CBCNV 1.300.000 1% 10.000d n/a n/a

Ké hoach phat hanh quyén mua cé phiéu cho CBCNV

Doi S6 lwgng % lwong ¢ Gia phat Thé&i gian Thoi gian han
twong ¢6 phiéu phiéu hién tai hanh hiéu lwc ché chuyén nhwong
CBCNV 3.250.000 2,5% 10.0004 Sau 3 nam tw n/a

01/01/2018

Ké hoach phat hanh c6 phiéu riéng lé cho nha dau tw chién lwoc

Déi twon S6 lwgng % lwong c6 Gia phat Thei gian Thei gian han
PN9 & phiéu  phiéu hién tai hanh phat hanh ché chuyén nhwong

Nha ddutw  Khoang Tbi da 25% >2.51an Sau phat hanh cé n/a

chién lwgc  33-34 triéu VDL BVPS phiéu tra cé tirc

Ngudn: HBC, FPTS Research

Dang chu y, DHCD da théng qua phwong &n phat hanh riéng 1& cho dbi tac chién luoc téi
da 25% so v&i von diéu 18 tai thoi diém phat hanh.

e Muc dich clia dot phat hanh 1a bé sung vén lwu déng phuc vu cho hoat déng kinh
doanh, mua thiét bi may méc va b sung vén cho Céng ty con Tién Phét (chuyén
kinh doanh BDS).

e Dot phat hanh du kién sé& dién ra sau khi phat hanh cd phiéu tra cé tirc ndm 2017.

e Gia phat hanh sé khong thap hon 2,5 1an gia tri s& sach tai thdi diém phat hanh.
BVPS (31/03/2018) = 18.240 dbng/cd phiéu, néu tinh theo BVPS tai cudi Q1/2018,
gia phat hanh dw kién la 45.600 ddng/cé phiéu. Nhw vay gia phat hanh dw kién
sé cao hon 11% so vé&i gia dong clra ngay 02/05/2018.

RUi ro pha loang quyén lgi ciia c6 déng HBC la c6 thé xay ra néu gia phat hanh thap hon
so v&i gia thi trwong vao thdi diém phat hanh.

Nhan dinh: EPS trwot 12 thang (tinh téi Q1/2018) dat 6.287 déng/cd phiéu, twong dwong
murc P/E trwot 12 thang (tinh t¢i Q1/2018) = 6,5x. Mrc P/E trwot 12 thang trung binh 10
nam giai doan 2007 — 2017 ctia HBC khodng 12,9x. Kha nang cao hoan thanh ké hoach
doanh thu va lgi nhuan nhwng HBC lai dang d6i méat vai ri ro bi chiém dung vén (khoan
phai thu) qua cao va nhiéu thach thirc dé thu hdi day dd lwong vén bi chiém dung do,
chung téi khuyén nghi THEO DOI véi ¢d phiéu HBC tai thoi diém nay cho téi khi tinh hinh
tai chinh dworc cai thién.
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Tuyén bdé mién trach nhiém

Cac thong tin va nhan dinh trong bao céo nay dugc cung cap béi FPTS dwa vao cac ngudn théng tin ma FPTS
coi 1a dang tin cay, c6 sn va mang tinh hop phap. Tuy nhién, ching téi khéng dadm bao tinh chinh xac hay day
da cua cac thdéng tin nay.

Nha dau tw s& dung bao céo nay can lwu y rdng cac nhan dinh trong bao céo nay mang tinh chat chi quan cia
chuyén vién phan tich FPTS. Nha d4u tw s&v dung bao cdo nay tw chiju trach nhiém vé quyét dinh cGa minh.
FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw cia minh
ma khong bi phu thudc vao bét ki rang budc nao vé& mat phap ly déi véi cac théng tin dwa ra.

Tai thoi diém thuwe hién bao cao phan tich, FPTS ndm gitr 299 cb phiéu va chuyén vién phan tich khéng ndm
gitr c6 phiéu HBC nao.

Cac thong tin c6 lién quan dén chirng khoan khac hodc cac théng tin chi tiét lien quan dén cé phiéu nay
c6 thé dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thic.

Ban quyén © 2010 Céng ty chirng khoan FPT
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