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CONG TY CP HUNG THINH INCONS (MA: HTN)

LOT NHUAN TANG TRUONG MANH TRONG NAM
2020 BAT CHAP DICH COVID-19.

CAP NHAT KET QUA KINH DOANH

Bang KQKD 2018 2019 2020F
Doanh thu thuan 4,061 3,680 4,244
Gia von ban hang -3,727 -3,292 -3,303
Lgi nhuan gop 333 388 941
Chi phi quan ly DN -58 -92 -81
I&gia::uén tir hoat dong kinh 230 226 463
Lgi nhuan trudc thué 229 238 463
Lgi nhuan sau thué 182 187 371
Lgi nhuén c6 déng cong ty me 182 187 371

(Ngubn: HTN, CTS tbéng hop/du’ béo)

Luin diém dau tu

- Ty suét c6 tirc/thi gid hap dan so véi I3i suat tiét kiém.

- Lgi nhuéan téng trudng manh trong ndm 2020 nhg ban giao
dy an Richmond City va hoan thanh xady dung cac cng trinh
I&n vao cubi nam.

- Viéc dau thau cac du an bén ngoai tap doan Hung Thinh tur
nam 2021 tao cd sd cho da tang trudng tir hoat dong kinh
doanh 16i cia HTN trong dai han.

CHIEN LUO'C GIAO DICH:

Vung gid mua ky vong: 20,650 — 20,850 VND/c6 phiéu.
Vung gia ban ky vong: 24,000 — 24,200 VNB/c6 phiéu.
Thdi gian ndm gitr: <12 thang.

Lgi nhuan du kién: 16.22%.

Research Department

Email: research@cts.vn

XA S RIRNG UOE N
NGANH CAP 4: Xay Dung
Thong tin co phiéu (07/09/2020)
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S6 lugng CP niém yét 33,062,221
S6 lugng CP luu hanh 33,062,221
Von hda (ty VND) 681.08
Bi€n dong gia 52 tuan 21.49%
KLGDTB 10 phién 101,317
% s@ hitu nudc ngoai 5.07%
Room nudc ngoai con lai 45.02%
Tap doan Hung Thinh 25%
CTCP Hung Thinh Land 24%
Nguyén Binh Trung 16.8%
America LLC 5.07%
Do thi gia
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Thi tw, 15/04/2020
HTN: 14.9 - KL: 46,250
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(Ngudn: FiinPro, Cafef, CTS téng hap)
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Ty suat cd tirc/thi gia hap dan dé dau tu dai han
Tinh tir thdi diém Ién san, HTN duy tri chinh séach tra 6 tic
déu dén 15% tién mat, 15% c6 phiéu mdi ndm.

Do anh hudng ctia dich, ndm 2020 mdc cé tic da dugc théng
qua tai DHCD la 18%, du kién khi c6 véc xin mic ¢b tlc sé
quay trd lai mdc 30%. Vdi thi gid 20,600 ddng/cd phiéu, mirc
cd tirc nay dem lai khoan Igi nhuén hon gép doi 13i suét tiét

kiém tai cac ngan hang.

Lgi nhuan tang truéng manh trong nam 2020

Nam 2016, HTN d3 ti€n hanh chi 300 ty dong, ndm quyén
s& hitu 95.04% cd phan CTCP X4y dung va Co khi Binh
Triéu - la cong ty s& hitu quy dat tai du an Richmond City
ngay nay.

Quy 1/2020, du an Richmond City da ti€n hanh ban giao toa
Glory, dem lai doanh thu 809 ty dong cung mdc 13i ky luc
112 ty dong. Theo du kién, trong quy III/2020, du an sé
ti€p tuc ban giao hai toa con lai la Lucky va Riches, véi tdng
Igi nhuan du kién khoang 180 ty dong, gap hon 10 lan
KQKD quy I11/2019.

HTN dang tién hanh thi cong nhiéu cong trinh I16n clta Tap
doan Hung Thinh nhu Cam Ranh Mystery, Lavita Charm,
Q7 Boulevard, Q7 Saigon Riverside Complex, Grand Center
Quy Nhan, v.v... V&i dac thu clia nganh xay dung, cac cong
trinh nay du kién sé dugc hach toan vao quy IV, gép phan
nang cao Igi nhudn cla céng ty. Theo udc tinh, téng LNST
trong ndm 2020 cta HTN khoang 370 ty dong, ti€p nGi da
tang trudng lién tuc tir nam 2017.

Ngay MUrc tra 6 tirc
30/11/2018 15% tién; 15% c6 phiéu
7/6/2019 15% tién
9/10/2019 15% c6 phiéu

(Ngubn: Cafef, CTS téng hop)
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(Ngudn: BCTC HTN, CTS téng hop)
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Tri€n vong mé rdng thi trudng tir viéc diu thau cac
du’ an bén ngoai Tap doan Hung Thinh tir nam 2021

- Pétién hanh d&u thau cac du an bén ngoai Tap doan Hung Téng miic | Thdi gian

Thinh, tai DHCD, cac ¢6 déng da biéu quyét théng qua k&

i Du an dau tu t6i | hoan thanh
hOf_ach phat hanh thém co phiéu vai ty 1€ 2:1; thdi gian dy thidu du kién
ki€én trong nam 2‘020 hoac dau nam 2021. Muc ‘dICh cua Hung Thinh - Linh s o0 uw
dot phat hanh nham tang von diéu I€ Ién 495 ty dong, gop Dam ' 1V/2022

han cai thién nang luc canh tranh khi ti€n hanh dau tha
PHan Cal BN Ang LE Canl & ' 1Al "New Galaxy 1,000 | 2023
bén ngoai. PR S——
. ) Du an lan bién Mai
- Ngoai ra, Tap doan Hung Thinh cling dang trién khai nhiéu 1,000 | 2021- 2023

i Tan, Quy Nhaon
du an vdi quy mo I8n, dam bao ngudn viéc cho HTN trong

Chung cu Liiy Ban

dai han. . 1,000 | 2021- 2023
Bich
Du an khu nghi
. . 4,700 2025
RUI RO duBng nui SaPung
. I , A San Golf va dich vy
- Covid-19 dién bién phuc tap ca trong nudc va thé gidi gay S 1,051 | Quy I/2023
Huong Sen
nén nhitng hau qua rat kho ludng, anh hudng truc ti€p 9 i
v n - 2 n u
dén hoat dong kinh doanh cla cong ty. H® Tram Complex 1,500 Quy
: 111/2023
- Phap ly cac du an bat dong san van con nhiéu thu tuc /
, , , o s ae L o L s Hai Giang
phlc tap, anh hudng dén qua trinh giai phdng mat bang 3,500 | 2021-2023
Merryland

va xay dung cac cong trinh clia cong ty.

T6ng hop céc du én Ion cua tp doan Huhg Thinh
(Ngudn: CTS téng hop)

QUAN PIEM VA PINH GIA

- Tai gid dong clra ngay 07/09/2020, c6 phiéu HTN dang
dugc giao dich vdi chi s6 P/E 2020 la 3.02 [an, muic dinh

Mo hinh dinh gia Trong sé

P/E 50% 27,388
gid ndy theo quan diém cua chlng toi kha 13 hdp dan so FCFE 50% 20,672
hiéu qua kinh doanh dugc cai thién cla HTN. Gia muc tiéu binh quan (déng/cp) 24,030

- Chdng t6i sir dung thém md hinh dinh gia 1a FCFE d€ lugng
hoa tiém nang cla cac mang kinh doanh clia HTN mang
lai cho c6 dbng trong tuong lai. Binh quén 2 phuong
phép: gid HTN dinh gii: 24,030 déng/cé phiéu —
tugng duang mdc tang +16.22% so vdi muc gia dong clra
ngay 07/09/2020.
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CONG TY CP HUNG THINH INCONS (HOSE: HTN) VietnBank

HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xay dung dua trén co s& mic tdng/giam tuyét ddi cia gid cd
phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc ti€éu cao han gia thi trudng tir 5% tra [én
THEO DOI Néu gia muc ti€éu cao han gia thi trudng tir 3— 5%
NAM GIU NEu gid muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gid muc tiéu cao han gia thi trudng tir 15% trd lén
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN N&u gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2020 thudc vé Céng ty C& phan Chiing khoan Ngan hang Cdng
Thugng Viét Nam (CTS). Nhitng thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cay va CTS
khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cao nay la cta (cac) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thic cia CTS. Khdng mdt thdng tin cling nhu' y kién nao dudc viét ra
nhdm muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khodn nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky ca nhan hodc td chirc nao khi chua dugc phép cua CTS.
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