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Bang KQKD 2019 2020 Thong tin cd phi€u (04/01/2022)
S6 lugng CP niém
aﬁgﬂh thu 18,655 11,225 10,117 13,164 ' y%t 242,415,784
CAVDE a0 aoas s 1230 S Iugng CP luu hanh 217,415,784
A V6n héa (ty VND) 7,333
Lei nhuan gép 1,246 736 516 863 ~ R ., -
Chi phi quan ly Bién dbng gia 52 tuan +103.46%
DN 09 453 -354 421 KLGDTB 10 phién 10,241,430
Lei nhuan te 5 L ’ .
hoat déng kinh 416 40 17 317 % s6 eru’ nugc ngoal 23.46%
doanh Room nudc ngoai con 76.54%
Lot nhuan 540 126 125 451 lai e —
trwéc thue C6 dong I6n
e S 406 e 100 361 L& Viét Hai 16.05%
Loi nhuan cb Hyundai Elevator Ltd 10.31%
déng cong ty 406 84 100 361 Quy KIM 4.87%
me Do thi gia
(Ngudn: HBC, CTS téng hop/dur bso)
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- Giacac Ioai‘vét liéu ha nhiét tir thang 7/2021 gilp bién lgi
nhuan tr& vé mc trwdc dai dich Covid-19. 20
- LNST nam 2022 dy kién tang truéng manh nho gia tri 15 =\ Thii hai, 18/01/2021
backlog I&n, dat hon 18,000 ty ddng tai quy IV/2021. HBC: 15.3 - FER2z58.6Q0
10
CHIEN LUOQC GIAO DICH: MUA
- VUng gid mua ky vong: 32,350 — 32,500 VNB/cd phiéu.
50M
- Vlng gia ban ky vong: 45,050 — 45,200 VNB/cd phiéu.
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- Lgi nhuan du kién: 39.25%. i
(Nguon: FiinPro, Cafef, CTS tong hgp)
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SECURITIES

Bién lgi nhuan dw kién hdi phuc vé mirc treéc dai dich tir ndm
2022 nh¢& gia nguyén vat liéu xay dwng ha nhiét

Hién tugng dat gdy chudi cung Uing do dai dich Covid-19
khi€n gia nhiéu vat liéu xay dung tang vot, vdi thép la mat
hang tang manh nhat v&i mirc tang tir 40 -50% tinh tir cudi
nam 2020. Cung vdi viéc tién hanh gian cach xa hoi anh
hudng dén tién do thi cong, viéc nguyén vat liéu tang gia
manh la nguyén nhan truc ti€p khién Igi nhuan chung cla
nganh xay dung xuéng muc thap nhat nhiéu ndm, thé hién
qua biéu db 1.

Tai HBC, anh hudng tiéu cuc cia dai dich thé hién rd khi
nam 2020 ghi nhan doanh thu sut gidam manh gan 40%
xuong 11,225 ty dong; LNST giam sau tir 406 ty dong vao
nam 2019 xudng 84 ty dong vao nam 2020.

TUr thang 7/2021, gia thép bat dau cd dau hiéu ha nhiét khi
gid than va nguyén vét liéu dau vao dudc kiém soét on
dinh, tao diéu kién thuan Igi cho cac doanh nghiép xay
dung cai thién manh mé bién Igi nhuan, nhat la khi thép
chiém 30 - 35% tong gia tri xay dung ctia mét cdng trinh.
Ngoai ra, tir dau ndm 2022, ngudn cung thép cho thi
truGng noi dia ti€p tuc doi dao khi Chinh pha da ban hanh
quy dinh s6 101/2021/Qb-CP diéu chinh gidam thué suat
nhap khdu MFN véi mUc gidm phé bién tir 5 — 10%. Diéu
nay du kién khién gia thép trong nudc ti€p tuc duy tri xu
hudng gidm gia, gilp bién Igi nhuan cla cac doanh nghiép
xay dung nhu HBC dat mdc 6.6% - muc tuong tu’ trudc
thdi diém xuét hién dai dich Covid-19.

LNST ndam 2022 dw kién tang trwéng manh, dat 361 ty dong nh&

gia tri backlog I&n tri gia hon 18,000 ty dong

Tinh dén cudi quy IV/2021, téng gia tri hop dong xay dung
da ky cua HBC dat hon 18,000 ty ddng, véi cac du' an ndi
bat bao gom Trung tam Nghién cfu SamSung, du an khu
phurc hgp Séng Viét 16 1-17, du an khu phirc hgp cong vién
Vinh Dao, The Peak Midtown, Heritage West Lake, v.v...

Theo du phdng clia CTS dudc thé hién trong phu luc 1, tdng
doanh thu xay dung cta HBC trong nam 2022 du kién dat
13,164 ty dong. Cung véi do, nha bién Igi nhuan gbp tdng
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(Ngubn: BCTC HBC, CTS du bao/téng hop)
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manh, LNST cutia céng ty du kién dat 361 ty dong, gap gan

3 [an so vdi cung ky.

N 20,000

RUIRO 15 000

- Covid-19 dién bién phuc tap trén thé gigi va Viét Nam, anh 10 000
hwéng trec tiép dén gia thanh cac nguyén vat liéu xay dung 5,000 I I

va tién do xay dwng cac dy an HBC dang trién khai.
- Ty |é ng vay tai chinh/von chl s@ hitu 6 muc kha cao, dat

KQKD HBC tir nam 2019

2019 2020 2021F 2022F

B Doanh thu B LNST

gia tri 1.03 [an tai cudi quy I11/2021. Diéu nay cd thé tao ap

luc cho cdng ty khi diéu kién kinh doanh khdng thudn Igi _ KQKD HBC trnam 2019
(Ngudn: BCTC HBC, CTS du bao/téng hop)

dugi anh hudng cla dai dich.
QUAN DIEM VA PINH GIA

D r s , . - Mo hinh dinh gia Trong sO
- Tai gia dong ctfa ngay 04/01/2022, c6 phi€u HBC dang P/E 0% 59,519
dugc giao dich vdi chi s6 P/E 2021 la 82.04 lan, caohdnso  P/B 50% 30,594
v&i méc trung binh nganh xay dung (40 Ian). Trong nm  Gia muc tieu binh quan (dong/cp) 45,056

2022, HBC du kién dat doanh thu 13,164 ty d6ng cung Igi
nhudn sau thué 361 ty dong, tuong 'ng vdi EPS dat 1,488
ddng/cd phiéu.

- Ching t6i si dung thém md hinh dinh gia 1a P/B dé dinh
gia cd phiéu HBC mang lai cho cd ddng trong tuong. Binh
quan 2 phuong phap: gia HBC dinh gia: 45,056
dbng/cé phiéu —tudong ducng muc ting +39.25% so V4i
mUrc gia dong clra ngay 04/01/2022.
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PHU LUC 1: DOANH THU DU KIEN CUA HBC TU QUY IV/2021 — 2022F

2019 2020 2021F 2022F
Doanh thu 18,655 11,225 10,117 13,164
Khach san Wink Tran Phu 50 456
Midory Park The Glory 200 490
Phan khu F5 Vinhomes Smart City 108
The Peak Midtown 300 1300
Picity High park 100 396
Heritage West Lake 200 650
Khu du Lich Ngan Hiép 2 90
T6 hop Du lich Thung Liing Pai Duong 80 277
Dy an nha & thap tang 16 dat TT3 50 152
Novaworld Phan Thiét 30 114
Dy an Khu can ho HT-Pearl 171 700
Dy an Khu dan cu va D6 Thi Hwng Phat 75 190
Dv &n Khu nha & hon hop Vihacomplex 124
Khach san Shojo Lao Cai 70
Khach san Shojo Pa Nang 55
Dy an Khu dan cu va D6 Thi Hung Phat 50 120
Agua Riverside City 50 130
Dy &n Khu cdn hd Cong vién Vinh Do 300 1600
Dy an Marina Ha Long 50 191
Dv an khu phirc hgp Séng Viét 16 1-17 350 1450
Trung tam Nghién clru Samsung 400 4625
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé thdng khuyén nghi clia VietinBank Securities dugc xdy dung dua trén cd s& muic tdng/giam tuyét ddi cla gid cd
phiéu tai thdi diém danh gia vai gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 5% tra Ién
THEO DOI NéEu gia muc tiéu cao han gia thi truGng tir 3— 5%
NAM GIU NéEu gia muc tiéu cao han gia thi trudng khéng qua 3%
BAN Néu gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trudng tir 15% trd 1€n
THEO DOI N€Eu gia muc tiéu cao hon gia thi truGng tir 5 — 15%
NAM GIU NéEu gia muc tiéu cao han gia thi trudng khéng qua 5%
BAN Néu gid muc tiéu thap han gia thi trudng t6i thi€u 5%

Tuyén bd mién trach nhiém: Ban quyén n3m 2022 thudc v& Cong ty C& phan Ching khodn Ngan hang Cong
Thuong Viét Nam (CTS). Nhitng thong tin str dung trong bao cao dugc thu thap tir nhitng nguon dang tin cay va CTS
khong chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cla (céc) tac gia va
khdng nhét thiét lién hé véi quan diém chinh thic cia CTS. Khdng mdt thdng tin cling nhu' y kién nao dugc viét ra
nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chirg khoan nao. Bao cdo nay khdng dudc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chirc nao khi chua dugc phép cla CTS.
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