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SECURITIES

Chi tiéu tai chinh (ty VND/%

Chi tiéu 2020 2021 2022F  2023F
Tong tai san 16,721.3 15552.2 16,576.6 17,952.2 18,849.8
No phai tra 12,7615 11,4042 12,520.1 13,337.6 13,820.4
Vén chu sé hitu 3,959.8 4,1480 4,0565 4,614.6 5,029.4
Doanh sé thuan 18,609.7 11,2247 11,356.0 17,633.0 20,134.0
Tang truong doanhso  1.7%  -39.7%  1.2% 55.3%  14.2%
Lai gop 1,2459  736.2 8025  1,199.0 1,610.7
Bién lgi nhudn gop 6.7% 6.6% 7.1% 6.8% 8.0%
Loi nhuan sau thué 405.6 83.7 97.0 296.0 477.9
Bién LNST 2.2% 0.7% 0.9% 1.7% 2.4%
Téing truong LNST 346%  -794%  159%  2052%  61.5%
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Théng tin co ban caa cé phiéu

SLCP Niém yét 245,654,354
VDL (ty VND) 2,456.5

Von héa (ty VND)  5,059.7
Khoang gia 52 tuan

(1,000 VND) 13.0-32.5

Gid tri khop Iénh

binh quan 20 phién 79.7

(ty VND)

Ty’ 1€ s& hiru nha 0%

nudc

Ty !_@ s& hitu nudc 14.1%

ngoai
Chi s6 tai chinh

Niam 2019 2020 2021
EPS 1805 374 425
(VND)

BVPS 15,540 15,587 15,101
(VND)

P/E 10.66 5149 45.32
ROE (%) 121 2.1 2.5
ROA (%) 26 05 0.6
No/TTS 0.76 0.73 0.76

1

Luan diém dau tu:

Céc yéu té vi md bao hiéu sw vuc day cia nganh Xay dwng tai Viét Nam. Ting
truong nén kinh té, sy tré lai cua dong FDI thyc hién cling nhu cac chinh sach lién
quan dén bat dong san, dau tu cong va co sé ha tang déu mang lai tac dong tich cuc
cho céc du an xay dung.

Hoa Binh Ién ké hoach phat trién ra thi trwong mwéc ngoai tiém ning. Doanh
nghiép du dinh tan dung chénh Iéch gitra gia VLXD, chi phi nhan cdng tai Viét Nam
va gia xay dyng tai nuéc ngoai dé day cao bién lgi nhuan, tuy nhién d6 1a ca mot
chang duong dai. Miac du Hoa Binh mudn st dung cac van khudn gia cong thuc hién
c4c cong trinh nudc ngoai ngay tai Viét Nam dé tiét kiém chi phi, chi phi van chuyén
céc ban thanh pham trong bdi canh gia dau day bién dong ciing nhu riii ro hu hong
trong qua trinh van chuyén lai la diéu doanh nghiép can kiém soat.

Backlog xay dwng va gia tri tring thau lén sé gidp Hoa Binh khéi phuc lai
doanh thu truéc khi thanh cong tai thi trwong nwéc ngoai. Tinh dén T6/2022,
backlog xay dung bao gém 10,000 ty VND vao 2022 va 16,500 ty VND vao 2023.
Gia tri tring thau trong 7 thang ddu nam 2022 ciing |én téi 15,000 ty VND, ké hoach
ca nam 2023 tiép tuc trang thau 24,000 ty VND.

Hoa Binh tiép tuc ddy manh chuyén ddi sé dé nang cao hiéu suit cong viéc va
tiét kiém chi phi. Doanh nghiép tiép tuc cai tién hé thong quan ly tich hop mua sam
dién tir, theo ddi tién do du an, ty dong hda khi mot su kién duoc kich hoat ap dung
machine learning.

Rii ro dau tu:
Rii ro bién dgng gia VLXD va cung ciu bat dong san trong bbi canh lam phat
toan cau.

Riii ro dong von ciia Hoa Binh khi cac khoan phai thu duy tri gia tri I6n trong
hoan canh ng vay chlem ty trong cao trong co cau nguon von caa doanh nghiép.
Tién do phat hanh cé phiéu tang von cua doanh nghiép con cham so vai ké hoach.

Pinh gia & Khuyén nghi:

Ching tdi str dung phuong phap chiét khiu dong tién von cha sé hitu (FCFE), so
sanh P/E va P/B véi ty trong lan luot 1 40%, 30% va 30%. Theo do, ching t6i danh
gi& gia tri hop Iy cta co phiéu HBC & muc 22,311 dong/cp, upside 19.63%.
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SECURITIES

TONG QUAN NGANH VA DOANH NGHIEP

Téng quan Nganh Xay dung va Bat dong san tai Vigt Nam

Céc yéu t6 trong yéu tac dong tich cwe dén su phat trién caa thi trwong Xay
dwng va Bét dong san tai Viét Nam

GDP cd nwdc ting trwéng manh di lién véi GDP nganh Xay deng: GDP ca nudc
trong quy I 2022 dat 7.72% YOY, mtc ting truang quy 11 cao nhat trong 11 nam
gua, va mét lan nita cung cé tinh trang phuc hdi hoan toan caa nén kinh té sau thoi
ky anh huong boi dich Covid (Quy 11 2022 1a quy tht hai GDP vuot mac quy 1V
2019). Nganh Xay dung c6 dién bién ting truong khé tuong ddng so véi GDP ca
nuéc, tuy nhién bi chiu anh huéng nang né hon so véi mac trung binh ké tir dot
bung nd Covid thir hai vao quy 111 2021, mirc ting truong quy II 2022 dat 3.96%
YOY, chua hdi phuc vé muec truée dich. Véi nhitng du doan ting truong GDP ca
nude 2022 1én dén 7.5% (Ngan hang Thé gigi), ching tdi ky vong nganh Xay dung
s& phuc hdi hoan toan vao quy IIT va dat dugc muc tang truong ca nam 5% do Bo
Xay dung dat ra trong Chuong trinh hanh dong cuia nganh.

Tang trweéng GDP ca nwée va nganh Xay dung theo Quy
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GSO, CSlI téng hop
Dau tw truc tiép nwoéc ngoai (FDI) thuc hién tré lai va tdp trung lén vao xay deng
va bdt dgng san: Sau khi budc vao giai doan “binh thuong mai”, vén FDI thuc hién
¢6 xu hudng ting manh trong nim nay, quy II ting truong dat 9.7% YOY va tiép
tuc tang 1én 13.9% YOY vao thang 8/2022, luy ké 8 thang nam 2022 tang truong
cao nhat trong 5 ndm tr¢ lai. Trong do, dau tu vao linh vuc bat dong san va xay dung
chiém téng vén ding ky dau tu gan 20% tinh dén thang 8/2022 vai tong gia tri gan
3.5ty USD.

e T3ng truéng GDP cd nudc

Ting truwong FDI theo Quy va cip nhat dén T8/22
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FIA, CSI téng hop
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Bién dong gia hop dong twong lai Thép tai

SHFE (CNY)

Yéu té chinh séch:

Trudc dau hiéu ting truong nong cua thi truong bat dong san ciing nhu viéc lam
dung va phat hanh trai phiéu phi phap caa mot s6 doanh nghiép bat dong san, Chinh
phu dd dwa ra hang loat chinh sach that chat, kim hdm va quy pham lai thi truong.
Diéu d6 cling véi nhiing dién bién phirc tap cua dich bénh dau nam da anh huéng
tryc tiép dén thi truong nganh Xay dung khi hang loat cac dy 4n cii bi tri hodn, cac
du &n mai ngay mat it di. Tuy nhién gan day, cing vai sy phuc hdi caa nén kinh té
sau Covid, Chinh pha di dua ra hang loat cac quy dinh, chinh sach méi dé thic day
thi truong bat dong san phaét trién an toan, lanh manh, bén viing, dién hinh phai ké
dén Chi thi 13/CT-TTg ngay 29/8/2022 cua Thi tuéng Chinh phi néu rd “khong
siét chat tin dung bat hop ly, khong chuyén trang thai tir ngi long sang kiém soéat
chit ch& hoic nguoc lai” hay Nghi dinh sé 44 cia Chinh phu quy dinh rd vé viéc
Ngan hang Nha nuéc, céc Bo, S&, Cuc lién quan c6 trach nhiém trong viéc cung cip
thong tin, xay dung va quan ly hé thdng thang tin truc tuyén vé nha & va thij truong
bat dong san. Pay déu la tin hiéu tich cuc cho mét thi truong bat dong san va xay
dung s6i dong nhung lanh manh hon trong nhiing nam tiép theo.

Ngoai ra, Chinh phii tiép tuc ddy manh dau tu cong trong nhirng thang quy 111 2022,
tinh dén thang 8/2022 vén dau tu thuc hién tir nguon ngan sach Nha nudc da dat
51% ké hoach dat ra mac du con sb nay chi dat 14.5% tinh dén thoi diém cubi quy
I, gia tri dau tu cong trong 8 thang nam 2022 ciing tang truéng 116.9% YOY. Goi
hd tro kinh té 350 nghin ty dong trong d6 bao gom 176 nghin ty dong dau tu cong
va 134 nghin ty ddng dau tu co so ha tang bat dau trién khai tir quy 11/2022 dy béo
s& ¢6 nhitng anh huaong tich cyc dén Nganh Xay dung.

Thuc trang Nganh Xay dung Viét Nam

Chi phi VLXD

Cing thing gitra Nga va Ukraine kéo dai tir cubi thang 2/2022 khién chudi cung tng
bi gian doan va phan anh truc tiép dén gia nhiéu VLXD, trong d6 co6 thép. Tuy nhién
chinh sach kiém soét thi trudng bt dong san va thuc hién phong toa nhiéu thanh
phd 16n cua Trung Québc da khién gia thép c6 xu hudng giam manh tir nira cudi quy
11 2022. V& hién nhién, sau khi nha san xuat va tiéu thu 16n nhat thé gidi mo cua tro
lai voi nhitng ¢ gang kich thich nén kinh té thong qua ddy manh dau tu co so ha
tang, gia thép dang c6 dau hiéu qua tré lai tir thang 8.

Déi vai thi truong trong nude, ngay 31/08 danh dau mdc tang dau tién sau 15 lan
giam trong gan 4 thang qua véi mie tang tr 110 — 600 dong/kg Vi nhitng ky vong
vé su phuc hdi cua thi truong bit dong san ciing nhu sy diy manh dau tu cong cua
Chinh phu, nhu ciu tiéu thu thép s& ting cao kéo theo gia cta vat liéu nhiéu bién
dong nay.

Bién dong gia hop dong twong lai Bot quiing
sat 62% tai CME (USD)
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Investing, CSI tong hop

Gia xay dung

Gia xay dung ¢ Viét Nam hién dang nam trong mic thap hon rat nhiéu so véi cac
nuéc phét trién. Theo két qua Diéu tra thi truong xay dung quéc té nam 2022 cua
Turner & Townsend vé chi phi xay dung trén 1 m? trung binh caa 11 loai nha khac
nhau, Ha Noi va TP. H6 Chi Minh déu dat mutrc 1,156.3 USD, dung tht 72 va 73
trong tong s6 87 thanh phd cua ca cac nudc dang phat trién va phét trién trén thé
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gisi. Top 10 thanh phé véi chi phi xay dyng dét d6 nhat thé gisi chu yéu tap trung
& cac nudc phét trien nhu My, Nhat Ban, Thuy Si, Anh.

Chi phi xay dung trén m? ciia mét s6 thanh phé (USD)
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Turner & Townsend, CSI téng hop

Tinh hinh kinh doanh néa ddu 2022 ciia cac doanh nghigp nganh Xay dung
Trong béi canh ngudn cung thi truong bat dong san sut giam do Covid va cac chinh
sach kiém soat tir Chinh phu, doanh thu cua nganh Xay dung giam trong nira dau
nam 2022 giam nhe 2.2% YQY, tuy nhién lgi nhuan sau thué cua nganh lai ting
manh 55.0% YOY do mic nén thap vao nam 2021 ciing nhu viéc quan |y chi phi tot
hon cua céc doanh nghiép trong nira dau nim nay khi gia VLXD bt dau ha nhiét tir
thang 5. Trong tong sé 35 doanh nghiép niém yét trong nganh, tang truong doanh
thu thuan tap trung chu yéu tir -50% dén 50%, khdng ¢ doanh nghiép nao dat mirc
tang trudng hay sut giam vuot qua 100%. Loi nhuan sau thué lai ¢6 su cach biét ro
rang gitra cac doanh nghiép véi mirc cao nhit 1én dén 605% YOY va thip nhat toi -
239% YOQY. Chung tdi ky vong véi cac yéu té tich cuc da dugc dé cap, doanh thu
cting nhu lgi nhuan ca nam 2022 cua nganh Xay dung s€ ¢6 nhitng cai thién ro rét.

Phén bd ting truéng kinh doanh ciia cac doanh nghi¢p
nganh Xay Dwng nira dau nam 2022
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Fiin, CSI téng hop
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Téng quan Cong ty Cd phan Tap doan Xay dwng Hoa Binh (HBC)

Lich sir hinh thanh va phat trién

» 1987: Van phong xay dung Hoa Binh thugc Coéng ty Xay dung Dan dung va
Cong nghiép thanh lap.

> 1/12/2000: Chuyén thanh CTCP Xay dung va Kinh doanh Dia é¢ Hoa Binh véi
s6 vbn diéu Ié ban dau la 56,3 ty dong.

> 27/12/2006: Hoa Binh la nha thau xay dung tong hop dau tién tai phia Nam
niém yét trén San giao dich chimg khoan TP.HCM véi ma ching khoan HBC.

> 2011: Panh ddu Hoa Binh phat trién ra thi trudng nude ngoai véi du an Le
Yuan ¢ Malaysia.

» 2017: Ky niém tron 30 nam thanh 1ap, Hoa Binh vinh dyu dugc don nhan Huan
chuong Lao d¢ong Hang Nhi va chinh thic doi tén thanh CTCP Téap doan Xay
dung Hoa Binh.

> 2021: Hoa Binh hoan thanh tai ciu tric bd may nhan su, tinh gon va tdi wu hoa
cac nguon lyc. Day 1a 1an cai td bo méy té chuc quan trong nham thuc hién muc
tiéu phat trién chién lugc phat trién cua Tap doan.

Nganh nghé kinh doanh

Xay dung dan dung, cong nghiép, cau duong, cong trinh giao thong, hé thdng
cap, hé thong cap thoat nudc.

Xay dung cong trinh cong ich.

Lap dat hé thong dién.

Lip dat hé thong cap, thoat nude, 10 sudi va didu hoa khong khi.
Lip dat hé thong phong chay, chita chay

San lap mat bang.

Tu van xay dung

Thiét ké cong trinh dan dung va céng nghiép, dich vu sira chita nha.
Trang tri ngi that.

Kinh doanh bt dong san.

VVVVVVVVY VY

Danh sach cac Cong ty thanh vién

Von dieu

Tén Cong ty I8 (t5) Hoat dong chinh % S6 hiru
CTCP 479 Hoa Binh 200 XD ha tang giao théng 49.25%
CTCP HRE 10.56 KD dién nang lugng mat troi ap mai 64.94%
CTCP Co khi va Nhém kinh Anh Viét ~ 39.84  Cung cap va lip dit nhém kinh 49.10%
CT TNHH MTV May xay dung Matec 20 Cho thué may moc co dién va thiét bi xay dung 100.00%
CTCP K§ thuat Jesco Hoa Binh 80.2  Lép dit hé thong dién, nuéc, didu hoa, chita chay 47.82%
CTCP Interhouse LA 130 KD hang moc gia dung va hang trang tri noi that 97.59%
CT TNHH Tu van Thiét ké Hoa Binh 2 Thiét ké, tu van thiét ké xay dung 75.00%
CT TNHH Son Hoa Binh 7 KD VLXD va trang tri noi that 100.00%
CTCP Diu tw XD Ha ting Hoa Binh 218.6  Dau tu, xay dung khu cong nghiép 97.97%
CTCP Nha Hoa Binh 450  Kinh doanh BDS 99.96%
CTCP Piu tu dia 6c Tién Phat 720  Kinh doanh BPS 99.83%
CTCP Trang tri ndi thit Onwa Tech 20 Thiét ké, thi cong va trang tri ndi that 25.53%

HBC, CSI tong hop
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Co cau co dong

Co céu s¢ hitu mdi nhat cia HBC cdp nhat dén ngay 25/08/2022 nhu sau:

Co ciu cb dong S6 lwgng CP Ty 1¢ phin trim

S6 lwong CP luu hanh 262,841,770 100.00%
Ném giit cia ¢d dong 1on 72,000,640 27.40%
Lé Viét Hai 43,913,140 16.71%
Hyundai Elevator Co., Ltd 28,087,500 10.69%
Nim gitr ciia Ban lanh dao

3 va nhitng nguoi cO lién 54,311,289 21.07%
guan

4 Khéc 136,529,841 51.53%

Vi thé cia HBC trong nganh Xay dung

Chung t6i tong hop mat sb chi tiéu tai chinh trong ndm 2021 ciia 15 doanh nghiép
c6 von diéu 18 va doanh thu 16n nhat trong nganh va nhan thay mac di doanh thu
ciia HBC Vvan giit vi tri s6 1, cac chi s6 EPS, ROA va ROE lai nim trong muc rat
thap, cho thay mot nam kho khin cua Hoa Binh trong viéc giir vi thé top nha thau
xay dung da duy tri trong nhiéu nim qua. Tuy vay, ching t6i van danh gi4 cao tiém
nang phat trién cia Hoa Binh dua vao kinh nghlem wu thé tich lily 35 nim trong
nganh xay dung ciing nhu nhiing chién lugc d6i maéi, mé rong sang thi truong nudc
ngoal trong thoi glan sap téi cua Tap doan. Minh chimg cho diéu d6 bang viéc HBC
van giit vi tri dau tién trong top 10 Nha thau xay dung uy tin 2022 do Vietnam
Report thuc hién.

M3 CP Von diéu 1§  Doanh thu  Gia tri s6 sach EPS P/IB  ROA (%) ROE (%)
VCG 4,417.1 5,749.0 7,627.6 893.0 247 1.5 1.6% 5.3%
HUT 3,486.3 870.4 3,807.5 175.0 1504 2.4 0.6% 1.8%

(o] 2,833.0 2,860.0 8,378.8 -1,173.0 -183 13 -1.1% -4.1%
HBC 2,424.2 11,356.0 4,056.5 4250 447 1.3 0.6% 2.5%
PC1 2,351.6 9,828.5 6,280.8 2,631.0 148 2.0 4.7% 12.6%
LCG 1,744.0 1,802.7 2,388.6 1,0420 104 0.8 3.1% 8.6%
FCN 1,574.4 3,484.2 2,929.2 4030  37.1 0.9 1.0% 2.5%
ccC1 1,143.9 5,664.1 2,207.5 41890 3.2 0.9 4.4% 23.6%
CAG 1,123.6 1,885.1 1,280.6 533.0  25.6 1.3 0.8% 5.2%
CTR 929.2 7,446.9 1,311.7 3,450.0 208 5.1 9.6% 31.6%
HTN 891.2 6,163.7 1,520.9 2,493.0 126 1.9 3.6% 19.0%
TCD 872.1 3,111.8 1,269.5 35240 3.8 1.0 5.1% 31.8%
CTD 792.6 9,077.9 8,247.6 3030 2212 07 0.2% 0.3%
PHC 506.8 934.8 695.9 1,0540 7.9 0.6 2.4% 9.9%
L18 381.2 2,860.0 590.3 8820 524 3.8 1.2% 7.1%

Fiin, CSI tong hop
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Doanh thu top 15 doanh nghi¢p nganh Xay
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ROA & ROE top 15 doanh nghi€p nganh Xay
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Fiin, CSI téng hop
Chién lwge phat trién ciia Hoa Binh trong 10 nim t6i

Truéc nhitng bét cap cia thi truong Viét Nam ca vé yéu to dau ra (gia xay dung) va
dau vao (gia VLXD), Hoa Binh di 1én ké hoach phat trién ra thi truong nudc ngoai
véi 4 thi truong muc ti€u 1a Canada (Ontario), Australia, Hoa Ky (Texas) va Chau
Au do cac thi trudng nay: 1. C6 gia xdy dung cao nhung chat luong kém so véi Viét
Nam; 2. Chinh sach an toan, rd rang, tao méi truong kinh doanh r rang; 3. S6 luong
dan nhap cu cao va 6n dinh; 4. Thiéu nguén cung VLXD; 5. Thiéu hut nguén nhan
luc hoac chi phi nhan lyc dat do; 6. Co cac Hiép dinh Thuong mai Ty do. Tap doan
muén tin dung wu thé vé chudi cung tmg VLXD va nhan cong ré trong nudc, sir
dung van khuén gia cong dé thuc hién cong trinh nudc ngoai ngay tai Viét Nam gidp
tiét kiém chi phi xay dung.

Khi thdm nhap vao mdt thi trudng mdi tai nudc ngoai, HBC chu yéu s& thong qua
hai phuong thirc: 1. Phét trién dy 4n riéng vé6i tur cach nha dong phat trién du an; 2.
Mua lai mot cong ty dang hoat dong tai dia phuong dé tan dung hé sinh thai cia ho.
Sau 11 nam nghién clru thi truong nudc ngoai, Tap doan du dinh s€ nang cao ty
trong doanh thu tir thi trudng nudc ngoai, udc tinh 1én dén 69% vao nam 2032.

K¢ hoach ty trong doanh thu ciia HBC
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HBC, CSI téng hop

Cic duy 4n tiém niing ciia HBC

Theo cong bd clia Hoa Binh vao Hoi nghi Phan tich dau tu ngay 12/08/2022, Tap
doan hién c¢6 hon 20 du an kl}é thi, trong d6 10 du an cé ti’ém nang trung binh hoéc
cao vdi gia tri cac co h(f)i c6 san trén 330 triéu USD. Mot s0 du an 16n tai nude ngoai
cta Hoa Binh dugc tong hop nhu biéu sau day.
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SECURITIES

STT  Dia diém du 4n Pham vi Tong chi phi Théi gian dy kién Tinh trang
cong vi¢c xay dung
NIz d(f)ng Dao dit va dong coc vao £
1 Brisbane, Australia  phat trién & 30 triéu USD £ Da duoc cp phép
. ax X Q2/2023
Nha dong thau
2 Darwin, Australia ~ Nha dong thau 50 triéu USD  Thi cong vao 2024 Pang xin cip phép
| o ,
3 Ontario, Canada dau tu & 60 tri¢u USD Pao dit va do ba duoc cap phép
Nha dong thau - Dao dat va dong coc
vao Q2/2023
Nha dong o
4 Ontario, Canada daq tv & . 40 triéu USD Thi céng vao 2024 DPang thiet ke
Nha dong thau

HBC, CSlI téng hop
CAP NHAT VA PANH GIA TINH HINH HPKD CUA HOA BINH
Hoat @dng kinh doanh gip khé khin do chiu anh hwéng cia cac yéu té vi méd

Sau nhitng két qua vuot bac ting truong 5 lan trong 5 nam giai doan 2014-2018,
doanh thu cia HBC di c6 nhiing budc di cham lai khi di mat vai kho khin chung
ctia nganh tir 2019. Dich bénh hai ndm lién tiép sau d6 cang khién doanh thu cua
Hoa Binh chju anh huong manh, CAGR 2017-2021 chi & muc -8.2%. Doanh thu
nira ddu nam 2022 c6 mirc ting truong 30.9% YOY do nén thap cta 2021 ciing nhu
sy day manh cua tién do dy an khi dat nuéc chinh thirc budce vao gia doan “binh
thuong méi”. Chung téi dy doan doanh thu ca nam 2022 cua HBC co ban sé hoan
thanh ké hoach dit ra do backlog kha lén trong nim tinh dén T6/2022 (10,000 ty
VND) ciing nhur gid tri tr(ing thau 16n trong 7 thang d4u nam lén t6i 15,000 ty VND.

Doanh thu thuin ciia HBC (t§ VND)

20,000 49.0% 18,299.3  18,609.7 60%
18,000
16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

11,224.7 11,356.0

2017 2018 2019 2020 2021 H1/2022
= Doanh thu thudn === Ting truéng doanh thu thuin

HBC, CSI téng hop

V& co ciu doanh thu theo loai hinh xay dung, phan khic Nha ¢ nim 2021 ¢6 ty trong
giam so vai 2020, tuy nhién van 1a phan khac dem lai lgi nhuan cao nhat cho HBC
Vi 49%. Bl vao d6 1a dong gop thém 4% tir mang Khach san, resort va 3% dén tir
mang Cong nghiép, ha tang, cho thiy co ciu doanh thu ciia Hoa Binh ngay cang da
dang hoa khi ddi mat véi thi truong day kho khan va rii ro.
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Co ciu doanh thu theo loai hinh xiy dung ciia HBC

2021 27% 49% 12% 8%
2020 30% 56% 8% | 5%
2019 29% 44% 21% 4%
2018 40% 30% 17% 8%
2017 47% 28% 17% 3%

0%  10% 20% 30% 40% 50% 60% 70% 80%  90%  100%
BTTTM, Cao éc va Khu phtchop ~ ®Nha ¢
B Khach san, Resort B Cong nghi¢p, Ha téng
BY té, Van héa, Gido duc m Khac

HBC, CSI tong hop

V& co cu doanh thu theo loai hinh thau, Thau chinh tiép tuc c¢6 su diéu chinh ting
trong ty trong véi 58% vao 2021, phan khac Tong thau van duy tri ty trong trén
30%. Phan khc Thiét ké va Thi cong vén 12 loai hinh Hoa Binh muén tap trung day
manh do nhiing wu thé vé tiét kiém chi phi cling nhu nang cao higu suat c6 xu huéng
giam dan tir 2019 va khong déng gop cho doanh thu cua Tap doan trong 2021.

Co ciu doanh thu theo loai hinh thau cia HBC

2021 32% 58% 6% 4%
2020 36% 54% 1% 8% 29
2019 33% 57% 129%7% 29
2018 29% 42% 3% 23% 3%
2017 17% 69% 12% 3%

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

B Téng thdu ® Thau chinh ® Thau phu ™ Thi cong va Thiét ké m Khéac
HBC, CSlI tong hop

Bién loi nhuan gop va rong déu giam manh trong nhiing nim 2017-2020 do nhitng
bién dong vé gia VLXD ciing nhu chi phi tai chinh (cha yéu 1a chi phi 14i vay) duy
tri muc cao qua cac nam du doanh thu sut giam manh. Tinh hinh c6 su cai thién
trong 2021, tuy nhién khdng dang ké va tiép tuc giam trong nira diu niam 2022 trong
bdi canh lam phat ting ap lyuc ting gia cua VLXD. Tang truéng loi nhuan sau thué
chinh vi vay ludn c6 mirc ting trudng Am qua cac nam trir nam 2021 (do mirc nén
2020 qué thap sau khi ting trudng &m cling ky).

4 |
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Bién lgi nhuin ciia HBC Loi nhuin sau thué cia HBC (ty VND)
12.0%  10.5% o0 1,000 ggos 100%
10.0% 7 5%
' g 800 50%
5.4% 070 15.9%
6.0% T~ 405.6 218.1% 0%
3.4% 400
4.0% 2.2% '27 9" -34.6% .
2.0% 0.7% 09%  0.8% 200 837 970 g 0%
' -79.4 '
0.0% 0 L RS B
2017 2018 2019 2020 2021  H1/2022 2017 2018 2019 2020 2021 H1/2022
e Bién loi nhuan gop Bién o1 nhuan rong = | oi nhudn sau thué Téng truong Loi nhuén sau thué

HBC, CSlI téng hop

Xét vé céc loai chi phi cia HBC, chi phi ban hang va chi phi quan ly doanh nghiép
bat dau c6 xu huéng giam do yéu té doanh thu ciing nhu anh hudng béi dich bénh,
trong khi d6 chi phi 13i vay luon duy tri & mac kha cao. Trong 6 thang dau 2022,
hoat dong doanh nghiép bat dau khdi phuc lai khién cho chi phi quan ly doanh
nghiép tang cao, dat 48.2% YOY. Chi phi 1di vay cling ting manh 58.9% YQY cho
thiy HBC da tiép tuc phat sinh thém cac khoan vay méi trong thoi gian qua.

Tinh hinh céc loai chi phi cia HBC (ty VND)

600 100%
500 8%
60%
400 40%
300 20%
200 0%
-20%
100 . -40%
0 - o — -60%
2017 2018 2019 2020 2021 H1/2022
mmmm Chi phi ldi vay = Chi phi ban hang
mm Chi phi quan ly DN =Ty 1¢ tang chi phi 14i vay
e==Tvy |¢ tang chi phi ban hang =Ty |¢ taing chi phi quan ly DN

HBC, CSI téng hop
Hiéu qua hoat dong cai thién chua dang ké trong boi cinh kho khin

Do dic thi nganh Xay dung, ngoai khoan Phai thu ngan han ciia khach hang (131),
doanh nghiép cé ghi nhan thém khoan Phai thu theo tién do ké hoach hop ddng xay
dung (337) phan anh phan trim céng viéc HBC di hoan thanh, trong d6 no bao luu
(ng chua dén han ma chu dau tu c6 thé giir lai dé phong tranh rai ro nha thau vi
pham hop ddng) cé ty trong kha lén. Néu xét riéng cong ng 131 hay coéng no
131+337 khdng bao luu, thai gian thu hdi s& chi bang 50-60% thoi gian thu hdi tong
hai cong no trén. Vé xu hudéng, thoi gian thu hoi cdng ng nam 2021 ¢6 su cai thién
nhe so vai 2020 (glam 4%) va ky vong s& c6 diéu chinh giam rd rang hon khi giai
doan khé khin cia cac chii dau tu dd qua ciing nhu HBC dang nd lyc nang cao chét
lugng khodn phai thu thong qua 4 bién phap: (1) Sang loc chu dau tu; (2) Nghién
ctu sira doi, bd sung cac diéu khoan thanh toén; (3) Tim nguon tai tro tir cac Ngan
hang cho cha dau tu; (4) Tiép can céc thi trudong c6 thdng 1é kinh doanh tét & cac
nu6c phat trién. Ngoai ra, thoi gian thanh todn cong no giam dan qua cac nam, cho
thdy c¢b gang cua HBC trong viéc giir uy tin vai cac nha thau. Dudi céi nhin tong
thé, chu ky chuyén déi tién mat c6 su didu chinh giam nhe vao 2021 sau khi ting
manh vao 2020 do anh huéng chu yéu dén tir thoi gian thu hdi céng no.
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Thoi gian thu hoi va thanh toin cong no ciia HBC (ngay)

Thoi gian thu Thoi gian thu Thoi gian thu Thoi gian ton  Thoi gian Chuky
hoi congng  hoi congng  hoi cong ng kho thanh toan chuyén doi
131 131+337  khong bao luu cong ng tién mat
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HBC, CSI téng hop

Siic khée tai chinh con nhiéu rii ro

Ty 1& tong no/tong tai san caa HBC ludn & mic cao do dic thi ciia nganh Xay dung
va dugc Tap doan diéu chinh giam trong giai doan 2017-2020 sau dot phat hanh co
phiéu riéng Ié ting von 575 ty vao 2019 hay day nhanh tién do thanh toan céng no,
bat chap ty 16 ng vay/tong tai san nim 2020 ting trd lai vé mic 2017. Tuy nhién, ty
& tong no/tong tai san tang tro lai va dat mirc 79.1% tinh dén cudi quy 11/2022 tuong
ung voi mac 35.7% ¢ ty 1€ ng vay khi HBC phét sinh thém nhitng khoan vay mai
vao nira ddu nim nay.

Nhin vao tinh hinh ting truéng, tong tai san va no phai tra cia HBC ¢6 xu huéng
tang truang cham lai tham chi ting trudng &m sau mic ting truong tuong dbi cao
lan Tuot 22.3% va 19.9% YOY vao 2017. 2021 danh dau sy ting tro lai cua ca hai
muc nay, trong d6 ng phai tra cd tbc do ting trudng cao hon véi 21.2% YOY tinh
dén cudi quy 11/2022. Vén cha sé hitu thé hién xu hudng ting trudng cham va bét
dau giam tir 2021, ngoai trir nam 2019 ting manh 35.5% sau khi hoan thanh viéc
phét hanh c6 phiéu riéng lé.

Ty 1§ tong no va ng vay so v6i tong tai san Tinh hinh ting truéng tong tai san, ng phai
ciua HBC tra va VCSH caa HBC
9 35.5%
100% g2 4%  81.6% 9.19 d0m 2 0
S0%% _ T63% 733 755% (91% 22.3%._18.5% 9.8%  212%
— — 200% . S 336% 500 N\ gy %3%
33.0% 32.9% 9 7% 0% 170
40% 27.3%  29.7% o 308% 2017 2018 /%19 2001 TH/2022
20% -20.0% -10.6% -2.2%  -9.2%
2017 2018 2019 2020 2021 H1/2022 Ting trueme 11 Ting trudng No phi tr
= Téng no/Tong tai san No vay/Téng tai san Tang truéng VCSH

HBC, CSI téng hop

V& co ciu tai san, do dic diém cua nganh Xay dung véi muc “Cac khoan phai thu”
c6 gi4 tri 1on, tai san caa HBC chu yéu 1 tai san ngin han (chiém ty trong 83.5%
tang dan déu 1én 91.1% trong giai doan 2017-H1/2022), trong d6 muc “Cac khoan
phai thu” chiém dén 78-82%. Chi tiét trong muc “Cac khoan phai thu”, “Phai thu
khéch hang” va “Phai thu theo tién d6” chiém ty trong chu yéu, téng 2 muc chiém
86.0- 92.4% qua cac nam Véi gia tri khdng bién dong nhiéu tham chi ting du doanh
thu trong 2 nam gan day sut giam manh. Tap doan nén tich cuc trong viéc ¢y manh
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tién do thu hdi ciing nhw chét lugng céc khoan phai thu dé tranh nhiing ri ro tiém
an vé no kho doi cling nhu dong tién dung trong hoat dong kinh doanh.

Co cAu tai san ngin han cia HBC Co ciu cac khoén phai thu ciia HBC

H1/2022 | H1/2022 | o e
2021 | —— 2021 | S I
2020 N 2020 I
2019 I 2019 |
2018 NI 2018 |
2017 I 2017 | L ———

0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%

® Tién va trong duong tién ® Diu tu tai chinh ngén han B Phai thu khach hang B Tra trude ngudi ban
B Céc khoan phai thu ® Hang ton kho B Phai thu theo tién do B Phai thu vé cho vay ngin han
® Tai san ngén han khac B Phai thu khac

HBC, CSlI téng hop

V& co cau ngudn von, ng ngan han chiém ty trong 16n nhat, c6 xu huéng giam tir
77.9% vao 2017 xubng con 69.1% vao 2020 va cé sy diéu chinh ting nhe sau do, cu
thé vay ngin han chiém ty trong cao nhat trong co cau va duy tri mirc hon 40% trong
nhitng nam gén day. Theo thong tin chia sé tr Hoi nghi Phan tich déu tu ngay
12/08/2022, téng han muc vay cua cac ngan hang trong va ngoai nugc cip cho HBC
dat 17,660 ty, trong d6 han muc vay von ngan han dat 8,735 ty, nhu vay tinh dén
thoi diém 30/06/2022, HBC da str dung hét 62% han muc. Cac khoan vay nay chi
yéu lay “Phai thu ngin han” 1am tai san dam bao, tao nén &p luc trong viéc tra no
cling nhu tra 14i ngin han caa Tap doan.

Co cAu ngudn von ciia HBC (ty VND) Ty 1¢ vay ngian han va n¢ ngin han ciia
HBC
H1/2022  EySiam ] 2) 9 10 56018 0
00%  770%  77.4%
2021 ww40565%= 116445 8756 \72-0% 69.1% 70.2% T70.6%
2020 EEYABIOE 0y 7AT 6566 /0.0%
2019 EENBJOBOIBEEE 2,044,077 IS 46.3%
) 0,
2018 ZSEEEENI2EISeea s 00 39.2% 39.4% 40.4% 42:3%
33.1%
2017 RGBS 0905 62613
30.0%
0% 20% 40% 60% 80% 100% 2017 2018 2019 2020 2021 H1/2022
B Vin chuso hitu ®Ng ngén han ®No dai han N0 ngén han/N guén vén —\/ 2y ngén han/No ngén han

HBC, CSI téng hop

Chinh vi vay, Hoa Binh ciing c6 ké hoach huy dong vén trung dai han théng qua
phét hanh tréi phiéu ciing nhu ting vén chii s¢ hitu théng qua phat hanh co phiéu.
Tuy nhién, thi truong tréi phiéu bi kiém soat chat ché s& khién ké hoach phat hanh
cua HBC gap nhiéu khé khan. Vé phat hanh c6 phiéu, HBC 1&n ké hoach phét hanh
cb phiéu trong va ngoai nuée dé tang von vai gia tri 2,400 ty dong trong 2022 (tuong
ng 74 trieu co phleu) tuy nhién, viéc phat hanh co phleu riéng lé dot 1 gom 5 triéu
cd phiéu vai gia 32,500 ddng/cp méi duoc DPHCD bét thuong thdng qua vao ngay
24/08/2022 vira qua. Theo quy dinh 2 dot c6 phiéu riéng Ié phai cach nhau it nhét 6
thang, 69 triéu c6 phiéu con lai nhanh nhét sang quy 1/2023 méi c6 thé phat hanh.
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K& hoach ting vén va huy dong vén ciia HBC (ty VND)
12,000

10,000

8,000

6,000
4,000

chn L

2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032
B Phat hanh ¢ phiéu ting vn Phat hanh trai phiéu

HBC, CSI téng hop

Dong tién co cai thién nhung chra that sy ding huéng

Dong tién tir hoat dong kinh doanh ciia HBC di c6 sy cai thién trong 3 nam gin day
va bat dau chuyén duong vao 2021 véi gia tri 563.5 ty, tuy nhién nguyén nhan chinh
khong phai do giam cac khoan phai thu nhu 2020 ma dén tir viéc ting cac khoan
phai tra. Dong tién tir hoat dong dau tu bién dong ngay cang nhoé do Hoa Binh han
ché mua thém cac tai san c6 dinh trong thoi ky dich bénh kho khan. Viéc thoai von
bat dong san vai gia tri gan 2,000 ty ciing nhu sy cai thién trong tinh hinh kinh doanh
ky vong s& dem lai nguon tién mai cho .cong ty trong viéc dau tu sau khi nén kinh té
hoan toan phuc hoi sau Covid. Dong tién tir hoat dong tai chinh tir gié tri dwong kha
cao (1,130.6 ty) vao 2018 chuyén sang gia tri am do tién tra cac khoan di vay cua
Tap doan 16n hon ca tién thu duoc tir kénh nay, mot mat thé hién kha nang tra no tét
ciia HBC, mot mat phan anh su thiéu von cua doanh nghiép thong qua hoat dong tai
chinh nay trong khi dong tién tir hoat dong kinh doanh chuwa du dé phuc vu doanh
nghi¢p. Dong tién du kién s& duong tré lai sau khi HBC thuc hién cac dot phat hanh
c6 phiéu va tréi phiéu theo ké hoach.

Luu chuyén tién té cia HBC (ty VND)
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== L_yru chuyén tién t¢ tir HDSXKD Luu chuyén tién té tir HD dau tu

=== Lyru chuyén tién t& tir HD tai chinh === Lyu chuyén tién thuan trong ky

HBC, CSlI téng hop

PINH GIA

Dé dinh gia hop ly va khach quan gia tri c6 phiéu cua HBC, chung t6i lan luogt sir
dung phwong phap chiét khiu dong tién vn chu sé hiru (FCFE), so sanh P/E va P/B
VGi ty trong lan luot 1a 40%, 30% va 30%. Theo do, ching t6i danh gia gia tri ¢o
phiéu HBC & muc 22,311 ddng/cp, upside 19.63%.
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Phwong phap chiét khau dong tién vén chi sé hiru (FCFE)

V6i mo hinh dinh gi& nay, chi phi von chii so hitu 1a 10.63% duoc xac dinh dya trén
m6 hinh CAPM véi 14i suat phi rui ro duoc tinh bang I4i suat trai phiéu chinh pha
10 nam dau thau thang 8/2022 1a 2.5%, beta 1.60 va phan bu rui ro 1a 7.8%. Duya
trén phuong phap nay, gia muc tiéu dugc xac dinh 1a 20,367 dong/cp.

Phuwong phap P/E

Déi véi phuong phap P/E, ching t6i lua chon 35 doanh nghiép trong ciing nganh
Xay dung véi Hoa Binh dé so sanh. Sau khi loai bo nhitng gié tri am hozc qua 16n,
ching t6i tinh ra chi s6 P/E trung binh dat 18.4, EPS forward udc dat 1,221 dong/cp.
Theo phuong phép so sanh P/E gia tri hop ly cua ¢6 phiéu duogc xac dinh 1a 22,467
dong/cp.

Phwong phap P/B

Déi véi phuwong phap P/B, ching tdi tinh ra chi sé P/B trung binh cua 35 doanh
nghiép dat 1.3, BPS forward u6c dat 19,036 dong/cp. Theo phuong phap so séanh
P/B gié tri hop ly cua cé phiéu dugc xac dinh 1a 24,746 ddng/cp.

4 |
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2019

SECURITIES

2020

2021

- Me—y

TT™
Q2/2022

Chi s trén mdi ¢b phiéu

S6 CP Luu hanh Triéu CP 230.88 230.88 242.42 262.84
S6 ¢6 phiéu luu hanh binh quan Triéu CP 230.88 230.88 242.42 261.05
Gié tri s6 sach/CP VND 15,540.00 | 15,587.00 | 15,101.00 14,395.00
Doanh s6/CP VND 80,605.00 | 48,618.00 | 46,845.00 49,605.00
Gié tri s6 séch hitu hinh/mét c6 phiéu VND 16,915.00 | 17,743.00 | 16,514.00 15,333.00
Gia tri dong tién tao ra/mot cb phiéu (CF) VND -3,059.00 | -1,260.00 | 2,325.00 -5,566.00
EPS co ban VND 1,805.00 374.00 425.00 370.00
Hé sd beta 0.00 0.00 1.35 2.11
Tiém lyc tai chinh
Ty suét thanh toan tién mat 0.05 0.02 0.06 0.05
Ty suét thanh toan nhanh 1.03 1.01 1.05 1.08
Ty suét thanh toan hién thoi 1.20 1.27 1.28 1.29
Vén vay dai han/Vén CSH 0.06 0.04 0.10 0.28
Vén vay dai han/Tong Tai san 0.01 0.01 0.02 0.06
Vén vay ngin dai han/Vén CSH 1.25 1.23 1.26 1.71
Vén vay ngan dai han/Tong Tai san 0.30 0.33 0.31 0.36
Cong no ngan han/\V/én CSH 3.04 2.59 2.87 3.38
Cong no ngan han/Tong Tai san 0.72 0.69 0.70 0.71
Tong cong no/Vén CSH 3.22 2.75 3.09 3.79
Tdng cong no/Tdng Tai san 0.76 0.73 0.76 0.79
Tai chinh hién nay
EBIT Ty VND 679.09 247.62 346.65 265.01
EBITDA Ty VND 931.53 493.94 579.76 492.99
Ty suét lgi nhuan gop % 6.69% 6.56% 7.07% 6.00%
Ty suit EBITDA % 5.01% 4.40% 5.11% 3.78%
Ty suat EBIT % 3.65% 2.21% 3.05% 2.03%
Ty suét lgi nhuan trudc thué % % 2.83% 1.02% 1.31% 1.15%
Ty suét 14i hoat dong KD % 2.17% 0.26% 1.33% 1.23%
Ty suat loi nhuan thuan % 2.18% 0.75% 0.85% 0.61%
Hé sb quay vong tai san 1.14 0.70 0.71 0.77
Hé s6 quay vong von CSH 5.41 2.77 2.77 3.19
M-Score -1.93 -2.35 -2.66 -1.91
Z-Score 1.60 1.26 1.40 1.24
Hiéu qua quan ly
ROE% % 12.11% 2.13% 2.51% 2.37%
ROCE% % 16.43% 5.22% 7.12% 5.05%
ROA% % 2.56% 0.53% 0.64% 0.57%
ROIC% % 7.61% 2.67% 3.79% 11.88%
Hé s6 quay vong phai thu khach hang 2.98 1.90 2.09 2.45
Thoi gian trung binh thu tién khach hang Ngay 122.00 193.00 175.00 149.00
Hé s6 quay vong HTK 9.13 4.70 4.27 4.41
Thoi gian trung binh xir Iy HTK Ngay 40.00 78.00 86.00 83.00
Hé s6 quay vong phai tra nha cung cap 4.18 2.99 3.11 3.42
Thoi gian trung binh thanh toén cho nha cung cip Ngay 87.00 122.00 117.00 107.00
Doanh sé tinh trén dau nguoi Tricu VND | 3,692.41 | 222711 | 2,253.17 2,586.93
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Loi nhuan thuan tinh trén dau nguoi Triéu VND 80.47 16.60 19.24 15.88
Cb tuc
Ty suét co tuc % 1.56% 0.00 1.56% 2.60%
Hé sé thanh toan cb tirc 0.17 0.00 0.71 0.00
binh gia
Vén hoa thi truong TyVND | 444435 | 444435| 466650 5,059.70
Gié tri doanh nghiép (EV) Ty VND 8,831.10 | 9,317.87 | 9,029.76 10,992.22
P/E 10.66 51.49 45.32 52.00
P/E pha loang 10.66 51.49 45.32 52.00
P/B 1.24 1.24 1.27 1.34
P/S 0.24 0.40 0.41 0.39
P/Tangible Book 1.14 1.08 1.17 1.26
P/Cash Flow -6.29 -15.28 8.28 -3.46
Gia tri doanh nghiép/Doanh s 0.47 0.83 0.80 0.84
Gié tri doanh nghiép/EBITDA 9.48 18.86 15.57 22.30
Gia tri doanh nghiép/EBIT 13.00 37.63 26.05 41.48
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LIEN HE TRUNG TAM NGHIEN CUU CSI: seewmiTies
Email: csi.research@vncsi.com - Tel: (+84) 24 3926 0099 (109)

Ngudi thuc hién: Pham Ngoc Anh
Email: anhpn@vncsi.com.vn

TRUNG TAM NGHIEN CUU CSI

B9 phan Phéan tich Nghanh va Doanh nghiép B phan Phan tich Kinh té Vi mé
va Thi treong Ching khoan

Lé Thi Kim Hué Luwu Chi Khing

Pho phang Phan tich Trudng phong Phan tich

Email: hueltk@vncsi.com.vn Email: khanglc@vncsi.com.vn

Pham Ngoc Anh Lé Anh Tlng Nguyén Phwong Linh

Chuyeén vién phan tich Chuyén vién phan tich Chuyén vién phan tich

Email: anhpn@vncsi.com.vn  Email: tungla@vncsi.com.vn  Email: linhnp@vncsi.com.vn

Hoang Thi Nguyén
Troly TTNC
Email: nguyenht@vncsi.com.vn

Hé Thong Khuyén Nghi: Hé thong khuyén nghi cua CTCP Ching khoan Kién Thiét Viét Nam (CSI) duoc xay dung
dwa trén mirc chénh léch cua gia muc tiéu 12 thang va gia co phiéu trén thi truong tai thoi diém danh gia.

Xép hang Khi (gia muc tiéu — gia hién tai) /gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI TRUONG Tir -10% dén +10%

KEM KHA QUAN Tir -10% dén - 20%

BAN <= -20%

Tuyén bé mién trach nhiém: Ban quyén thuoc vé Cong ty C5 phan Chirng khoan Kién Thiét Viét Nam (CSI), nhiing
thong tin sir dung trong bao co dugc thu thap tir nhitng ngudn dang tin cay va CSI khdng chiu trach nhiém vé tinh chinh
Xac cua ching,

Céc nhan dinh trong ban bao cao nay duoc dua ra dua trén co s& phan tich chi tiét va can than, theo danh gia chii quan
ctia ching t6i, 1a hop ly trong thoi diém dua ra bao cdo, Cac nhan dinh trong bo c4o nay c6 thé thay doi bat ki luc nao
ma khéng bao trudc, Bao cao nay khong nén duoc didn giai nhu mot dé nghi mua hay ban bat cir mot c6 phiéu nao, CSI,
nhan vién cia CSI ¢6 thé c6 loi ich trong cac cong ty dugc dé cap téi trong béo céo nay, CSI s& khong chiu trach nhiém
dbi voi tat ca hay bat ky thiét hai nao hay sy kién bi coi 1a thiét hai déi véi viéc sir dung toan bo hay bat ky thong tin
hoic y kién nao cua béo cdo nay, Bao c4o nay khong dwoc phép sao chép, tai ban bai bit ky ca nhan hozc té chuc nao
khi chua duoc phép cua CSl,

TRU SO Csl
Tang 11 Toa Nha Diamond Flower, sb 48 Lé Vian Luong, Phuong Nhan Chinh, Quan Thanh Xuén, Ha Noi
DT: + 84 24 3926 0099  Webiste: https://www.vncsi.com.vn
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