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CONG TY CO PHAN PAU TU VA
PHAT TRIEN BPS HUDLAND

Ma chirng khoan: HLD
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NGANH CAP 4: BAT PONG SAN
Chiing tdi khuy&n nghi THEO DOI c6 phiéu HLD dua trén co s6: (1) .. .
Tiép tuc trién khai cac du an BDS tai Bac Ninh; (2) Kha ning hoan BAO CAO NGAN 08/10/2015

thanh k& hoach kinh doanh 2015 chua chic chan; (3) Co ciu tai chinh  BaSALLLILCIRE

lanh manh. Tuy nhién, HLD sé phai tim ki€ém du an goi dau khi cac du Khuyén nghi 12 thang THEO DOI
an dau tu hién tai sé chi ddm bao ngu6n thu téi nam 2018. Do do, Gia muc tiéu 12 thang (VND) 22.100

danh gid ¢ phiéu HLD & mirc THEO DOI vi yéu t6 thanh khoan clia 8
phi€u thap va nhirng quan ngai vé tim ki€m du an trong tuong lai.

Ty I€ tang gia (12 thang) 25,6%

Théng tin cé phiéu (08/10/2015)
Pinh gia. Chung t6i st dung phuang phap dinh gia danh gia tai san  S§ lugng CP niémyét 20.000.000
NAV, EV/EBITDA va P/E dé dinh gié 6 pvhié”u HLD. Theo d6, v6i mUc gid g5 1ugng CP Iuu hanh 20.000.000
hgp ly la 2,2..109 V'.\I,D/C?' tiém nang tang gia 12 thang cua HLD dat V6 héa thi trudng (tj VND) 318
25,6% so véi muc gia ngay 08/10/2015. R . -
Bién dong gia 52 tuan 14.500 - 23.200
KLGDTB 3 thang 39.374
Chi tiéu tai chinh chu yéu KLGDTB 1 thang 23.671
2011 2012 2013 2014 % s6 hitu nudc ngoai 4,66%
Doanh thu 803 560 452 474 Room nudc ngoai conlai 8.868.800
LN gép 169 139 117 95 T&ng/giam gia 7 ngay qua 11,39%
LN) rong 124 98 79 86 Téng/giam gia 1 thang qua 10%
Tong tai san 934 779 591 710 T
V6n CSH 262 333 384 438 0 dong ldn
EPS cudi ky (VND) 12.427 9.780 6.315 4.291 TCT Dau tu Phat trién Nha & Do thj  51%
Gid tri s8 sach 26.277 33.275 19.218 21.923 CT TNHH Dét Ha Nam 9,5%
— CTCP Pau tu & Xay dung Thanh Nam 5%
Chi sé tai chinh 2011 2012 2013 2014
% Doanh thu 132,1% -30,2% -19,3% 4,9% (Nguédn: CTS ténghop)
% LNST 84% -17,6% -15,9% -19,1% Bi&n dona gi4 c& phidu 6 than
% LN gdp/DT 21%  248%  258%  19,9% o or99RcOP 9 B
ROA 12,6% 11,4% 11,5% 13,2% o I Tk
ROE 58,2% 32,9% 21,9% 20,9% _IIX I iy
. i | I 250K
Ngudn: HLD, CTS téng hop "*1 AM 43& i
o ! \.I i W, 200K
i V l"'--f. . “"‘ i
|HH1]| |||||’ il |..!.\V. (sl
0es o715 ocets 0shs  101s
(Ngudn: CTS)

PHONG NGHIEN CUU — PHAN TICH g



VletlnBankSce

CTCP DAU TU VA PHAT TRIEN BPS HUDLAND s

LUAN PIEM PAU TU
TIEU DIEM (KEY CATALYSTS)

Tiép tuc dau tu vao cac dv an tai Bac Ninh

Tén du an

Dién tich kinh  Téng s6 can
doanh ho

Quy md Tong mirc  Tdng doanh

dau tu thu

Tién 4o

DU an nha 6 0,74ha 2.831 m2 (gom 224 can 121 ty 133 ty Tién do thuc hién

thu nhap thap

1.500 m2 dién tich

chung cu; 14

khu B Bac tang 1 chung cu can lié
Ninh va 1.340 m2 nha

thap tang)
Du an khu 9,5ha 99 can biét 590 ty
nha vuon khu thy  vuon;
B Bac Ninh 139 can lién

ké

Duy an vdan 0,17 ha 8.400 m2 san cho 97.1ty
phong cho thué (600m2 x14
thué Linh tang)
bam
Du an khu
dan cu mdi
Binh  Giang,
Hai Duang

Kha nang hoan thanh ké hoach kinh doanh 2015 chua chic chan

Ly ké 6 thang dau nam, HLD dat doanh thu 185 ty dong, LNST dat
26,39 ty dong, cung giam 11% so vdi két qua 6 thang dau nam 2014 va
mdi chi hoan thanh 37% ké& hoach doanh thu va k& hoach Igi nhuan.

Do d8, d€ hoan thanh k& hoach doanh thu la 496,3 ty, trong 6 thang cudi
ndm 2015 can hoan thanh thém 311 ty, CTS danh gia day la tuong doi
kho khan khi tinh dén hét Q2, HLD chi con khoang 28,7 ty dong hang ton
kho d€ ban, rai rac & cac du an tai khu A dudng Lé Thai T8, Bac Ninh va
dy an tai Viét Hung, Van Canh, Ha NGi.

Tuy nhién qua trao ddi vSi doanh nghiép, k& hoach doanh thu 2015 13
kha quan khi cong ty da ban hét hang ton kho tai cac du an néu trén,
dong thdi tich cuc thu hoi cac khoan phai thu va hoan nhap mot s6 chi
phi tra trudc (170 ty khoan phai thu tir khach hang va 103 ty dong tu chi
phi tra trudc). Bén canh dd, ndm 2015, doanh nghiép ciing c6 thé hoach
toan mét phan du an nha & thu nhap thdp khu B, Bac Ninh khi ti€én d6
xay dung dang nhanh han du kién.

trong Q3 dang
nhanh hon dy
kién va co thé co
phan hoach toan
cudi Q4/2015

Bt dau trién khai
tr Q4/2015, du
ki€n hoan thanh
cubi nam 2016.
M& ban vao
Q2/2016

Hoan thién trong
ndm 2015, bat
dau cho thué vao
dau nam 2016

Du ki€n dugc ban
giao méat bang
vao Q1/2016,
hoan thanh vao
2019
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Nang gia tri dau tu

Cd cau tai chinh lanh manh

Tai san c6 tinh than khoan cao khi tai sdn ngan han chiém haon 96% tong
tai san, chu yéu la tién va tuong duang tién, cac khoan phai thu va hang
ton kho chd ban. La doanh nghiép bat dong san nhung HLD cd ty Ié vay
ng thap, ty |1€ ng vay/von chu s hitu chi la 49%.

Von chd s@ hitu cao han 2,15 [&n so véi von gop dat 429 ty, trong do Igi
nhudn chua phan phéi dat 32 ty dong, va quy dau tu phat trién Ién tdi
168 ty dong.

Khong tiép tuc dugc hudng Igi tir cac du an uy quyén do Cong ty
me dem lai

T6ng cong ty Dau tu nha va phat trién dd thi (HUD), chiém t&i 51% cla
HLD bi thanh tra chinh phl két ludn c6 nhiéu sai pham trong viéc quan ly
dau tu ra ngoai doanh nghiép gay méat can d6i dong tién. Do do, Chinh
phtl yéu cau, HUD va cac cong ty thanh vién ti€n hanh thanh ly cac hgp
dong Uy quyén dau tu kinh doanh d6i véi cac cong ty thanh vién va ap
dung hinh thirc hgp déng kinh té.

Tuy nhién, chia sé véi CTS, ban lanh dao cta HLD cho biét doanh nghiép
hoan toan tu tin dau thau cac du an tiém nang. Du ki€n, trong quy
4/2015, cong ty s€ tham gia thau mét s6 du an I6n.

CTS danh gia viéc khong con nhan dugc cac hgp déng uy quyén tir cong
ty me cd tac dong xau dén quy du an cua HLD trong thdi gian tGi.
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DINH GIA
Phuong phap luan

Chung toi dua vao phuang phap danh gia tai san NAV, EV/EBITDA va P/E
dé dua ra dinh gia cho ¢6 phiéu HLD.
Cac gia dinh dugc dua ra:

(1) CTS udc tinh HLD con 8 can ho lién ké va 2 can biét thu tai du
an khu A, khu DTM dudng Lé Thai T6, Bac Ninh dé tiéu thu.

(2) Udéc tinh dién tich d&t cho nha lién ké va biét thu vudn tai du an
khu B, khu BTM dudng L& Thai TG, Bac Ninh la 82.5m2 va
200m2 giéng vGi mau nha tai du an khu A.

(3) Udc tinh lugng hang ton kho tai du an Van Canh la 1 biét thy
280m2

Két qua dinh gia
Phuong phap NAV

Ching toi udc tinh gia tri cia HLD theo phuong phap tai san NAV va
EV/EBITDA la 22.100 dong

STT Dién giai Cong thirc tinh Paon vi Gia tri
Gia tri doanh nghiép theo s6 ké .
I toan (30/6/2015) (1) Pong 721,806,281,834
II Gia tri Igi thé kinh doanh (2) Pdng 0
" " . et axs 2 (3) = (4) + (5) .\
III Chénh léch do danh gia lai tai san +(6) bong 138,116,589,498

Chénh léch do danh gia lai gia tri hang
1 ton kho la dat nén khu B, Khu BTM (4) bong 113,909,238,408
dudng L& Thai T8, Bac Ninh

Chénh léch do danh gia lai gid tri nha
2 lién k& khu A, Khu DTM dudng L& Thai (5) Podng 11,767,724,070
T8, Béc Ninh

Chénh léch do danh gia lai gia tri biét
3 thu khu A, Khu DTM dudng Lé Thai (6) bong 10,719,463,381
T6, Béc Ninh

Chénh léch do danh gia lai gia tri khu

4 Van Canh 7 bong 1,720,163,639

IV Gié tri thuc t& cia doanh nghiép ® =+((1g)+ (2) péng 859,922,871,332
Gia tri cac khoan ng phai tra theo s6 "

v sach ké todn (tai thdi diém 30/6/2015) 9) bong 292,527,538,499
Gia tri von chua sé hitu tai thoi 10) = (8) - .\

VI o s - ( )(9)( ) péng 567,395,332,833

VII S8 lugng cd phan dang luu hanh (11) C6 phan 20,000,000

e e e (12) = (10) / Pong/cod
VIII Gia tri c6 phan (11) phan 28,370
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Phuong phap EV/EBITDA va P/E

BII 9,6 9
CLG 6,1 7,7
D2D 1 7,6
DRH 9,9 12,3
KHA 3 5,3
LGL 3,1 3,7
LHG 3,3 5,4
NDN 3,9 3,5
RCL 2,3 5,8
SzL 2 7,7
TIG 5,2 51
TIX 5,7 8,5
Trung binh 4,8 6,5

Viéc dinh gia EV/EBITDA dugc dua trén udc tinh EBITDA 2015E la 74,5
ty va ty |1é EV/EBITDA trung binh nganh la 4,84. Viéc dinh gia P/E dudc
dua trén udc tinh EPS nam 2015E la 3.100 va ty 1€ P/E trung binh nganh

dat 6,5.
Phucng phap , L, o
EV/EBITDA Ty trong EBITDA EV/EBITDATB  Dinh gia Gia tri CP
33.3% 3.725 4,8 17.880 5.960
Phuong phap , . - e
EV/EBITDA Ty trong EPS P/E TB Pinh gia Gia tri CP
33.3% 3.100 6,5 20.150 6.717
Phucong phap NAV Ty trong Binh gia Gia tri CP
33,3% 28.370 9.457
Gia c6 phiéu két hgp 3 phuong phap (VND/cd phiéu) 22.100
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BAO CAO TAI CHINH TOM TAT

KQKD 2011 2012 2013 2014 BANG CAN DOI 2011 2012 2013 2014
Doanh thu thuan 803 560 452 474 Tai san luvu dong 930 773 586 704
Gia von hang ban (634) (421) (335) (380) Tién va tuadng dudng 14 4 95 121
Lai gop 169 139 117 95 Pau tu t.chinh ng.han 64 86 - -
Chi phi ban hang - - 2) (1) Cac khoan phai thu 227 267 153 247
Chi phi quan ly 9 (14) (15) (18) Ton kho 625 415 336 336
Lgi nhuan hoat dong 160 125 100 75 Tai san luu dong khac - 0 2 0
Chi phi khac (rong) 0 (0) (0) 30 Tai san cé dinh / dai han 4 6 5 3
- Thu nhap khac 0 0 0 30 Phai thu dai han - - - -
- Chi phi khéc (0) (0) (0) (0) DAu tu t.chinh dai han 1 3 3 0
EBIT 160 125 100 105 May mac, thiét bi (rong) 2 3 3 2
Chi phi tai chinh (rong) 5 5 4 3 May moc, thi€ bi (d.dang) - - - -
- Thu nhap tai chinh 6 7 6 4 DPau tu BDS dai han - - - -
- Chi phi tai chinh (0) (1) (1) (1) Tai san dai han khac 0 0 0 1
+ Chi phi 13i vay (0) ) (1) (1) TONG TAI SAN 934 779 591 708
LNR truéc thué 166 130 105 108 Cong ng 672 447 207 272
Thu& TNDN (41) (33 (26) (24 NG ngén han 649 447 207 252
LNR sau thué 124 98 79 84 Ng dai han 23 - - 20
Lgi ich thiéu s6 - - - - Von chu sé hiru 262 333 384 436
LNR sau lgi ich thiéu s6 124 98 79 84 VG6n gop CSH 100 100 200 200
Cac quy 38 135 106 151
Lgi nhuén chua p.phdi 124 98 78 85
Khac - - - -
Lgi tich c6 dong thiéu s6 - - - -
TONG VON CHU SO HU'U 934 779 591 708
BAO CAO DONG TIEN 2011 2012 2013 2014 CHI SO TAI CHiNH 2011 2012 2013 2014
LNR sau Igi ich thiéu sé 12 10 8 8 Téng truéng
Diéu chinh Doanh thu thuan -30.2% -19.3% 4.9%
+  Kh&u hao 1 1 1 0 Lgi nhuén gop -17.6% -15.9% -
+ Du phong 2 2 0 4 Lgi nhuén rong -21.3% -19.6% 7.1%
+  Lgi ich thiéu s6 0 0 0 0 T6ng tai san -16.6% -24.2% 19.7%
+ Danh gia lai tai san 0 0 0 0 Von chu sé hitu 26.9% 15.5% 13.4%
+  Chi phi tai chinh rong @) ) (6) (4) Kha nang thanh toan
Tién tir hoat dong k.doanh (320) 179 20 (5) Ng ngan han 1.43 1.73 2.83 2.79
- Tang dau tuv may moc 3) 1) 0 (0) Thanh toan nhanh 0.47 0.80 1.21 1.46
- Tang dau tu TCSD 0 0 0 0 Tién mat 0.12 0.20 0.46 0.48
- Tang dau tu TC ng.han (64) (22) 86 0 Hoat dong
- Tang dau tu TC d.han (1) (1) 0 0 Vong quay tién mdt 58.34 126.34 4.78 3.93
- Tang khac (0) (0) 0 (0) Vong quay khoan p.thu 5.55 2.64 4.51 2.13
Tién tu hoat dong dau tuw (69) (25) 86 (0) Vong quay ton kho 1.01 1.01
Tién tv do (389) 154 176 (6) Pon bay tai chinh
- C8tlcds tra 38 (27)  (127) (33) NG/T8ng tai san 71.9% 57.3% 35.0% 38.4%
Tién sau tra cé tirc (351) 127 49 (38) Ng/Vén chd sé hitu 2.56 1.34 0.54 0.62
+  Tang gop v6n cd phan 100 0 100 0 Hé sG tra chi phi l3i vay 527.47  91.25 75.71  165.24
+ Téng gop von khac 0 0 0 0 Kha néang sinh Igi
+  Tang khac 0 0 0 0 Ty suét 13i gop 21.0% 24.8% 25.8% 19.9%
- Téng cB phiéu quy 0 0 0 0 Ty sudt I&i hoat d6ng 19.9% 223% 22.2% 15.8%
+ Tingng 265  (136) (59) 64 Ty suét 13i rong 155% 17.5% 17.4% 17.8%
Tién tir hoat dong t.chinh 403 (164) (86) 32 Lgi nhuén/Tﬁng tai san 13.3% 12.5% 13.3% 11.9%
Tién trudc ch.léch t.gia 14 9) 90 26 Lgi nhuan/Vén CSH 47.4% 294%  20.5% 19.3%
+ Chénh léch ty gia 0 0 0 0 Tién HPKD/T6ng TS -343% 23.0% 152% -0.7%
Dong tién mat rong 14 9) 20 26 Chi s6 khac
Tién mét dau ky 0 14 4 95 Lgi nhuén/C6 phiéu 12.43 9.78 3.93 4.21
Tién mat cudi ky 14 4 95 121 Gia tri s& sach/CP 26.23 33.27 19.22 21.80
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SO SANH TINH HINH TAI CHINH

Tién/No ngén han 0.03 6.43 0.33 0.67 0.09 0.17 2.24 0.35
TSLD/NG ngén han 1.96 20.73 1.65 2.92 1.9 2.86 3.67 2.4
Vay dai han/Tai san 0.01 0 0 0 0.2 0 0.12 0.01
Von vay/Tai san 0.02 0 0 0 0.24 0 0.12 0.16
Von vay/Von CSH 0.03 0 0 0 0.8 0 0.23 0.28
Cong ng/Tai san 0.28 0.13 0.51 0.24 0.7 0.35 0.26 0.43
Céng ng/Vén CSH 0.4 0.16 1.06 0.32 2.37 0.54 0.5 0.74
Lai gop/Doanh thu 54.27% 57.09% 22.39% 60.04%  3523% 23.13%  3.30% 28.62%
Lii hoat dong/Doanh 43.66% 37.58% 10.41% 32.15%  23.50% 30.39% 15.17% 24.92%
thu

Lai trudec thué/Danh thu 31.11% 46.85% 10.51% 58.65% 23.40% 28.17% 15.73%  24.90%
Lai rong/Doanh thu 22.88% 35.34% 10.08% 46.17% 16.36% 22.53% 12.28% 18.97%
EBITDA/Doanh thu 32.18% 51.89% 11.56% 58.89% 23.53% 28.87% 16.61% 25.31%
EBIT/Doanh thu 32.03% 46.85% 10.51% 58.89% 23.40% 28.17% 16.20% 25.13%
ROE 7.84% 5.88% 3.07% 10.07% 17.16% 11.45% 6.64% 19.52%
ROA 6.59% 4.97% 1.57% 7.41% 4.88% 6.70% 3.76% 11.99%
ROCE 10.75% 8.89% 3.20% 12.62% 12.15% 13.51% 5.50% 25.70%
Doanh thu/Vaon héa(lan) 0.33 0.33 0.46 0.25 1.16 0.48 0.72 1.16

Ty Ié sir dung don bay 6 mirc trung binh

Trong nhém cac ¢ phiéu dugc dem so sanh, ti I&é v6n vay/tai san cua
HLD la 0.28, cao han so vGi cac doanh nghiép hoan toan khong sur dung
ng vay nhu C21, IGC, KHA, NTL, chi thap han so vGi NDN. Diéu nay cho
thdy anh hudng cla viéc thay ddi Iai sudt 1én doanh nghiép la I6n han
phan 16n cac doanh nghiép cung dugc so sanh

Kha nang thanh khoan é mirc trung binh

Ty Ié thanh toan tién mat va thanh toan nhanh & mirc trung binh cho thay
rdi ro thanh khoan cta HLD la thap, khi han 96% tai san cua doanh
nghiép la cac tai san ngdn han.

Kha nang sinh I6i ¢ mirc trung binh nganh

HLD c6 ty suat lai rong la 18,96% thap han so véi 4 trén 7 doanh nghiép
cung dugc so sanh, tuy nhién, ROE, va ROA cutia doanh nghiép la cao nhat
trong nhém. Diéu nay cho thay kha nang sinh IGi t6t cta HLD.

Tuy nhién, can luu y rang, tUr 2012 dén 2014, doanh thu ciing nhu Igi
nhuan rong cua céng ty dang tang trudng trung binh & mic am, lan lugt
la -14,9% va -17,5%. CTS danh gid nhiéu kha nang tang trudng doanh
thu va Igi nhuan nam 2015 tié€p tuc & mdc am.
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HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé thdng khuyé&n nghj clia CTS dudc xay dung dua trién su’ chénh 1&ch giita gia cd phiéu thi trudng tai thdi diém danh
gia va gia muc tiéu 12 thang.

Hé théng khuyén nghi Dién giai

MUA NéEu gia muc tiéu cao han gia thi trudng tr 15% trd 1én
THEO DOI N&u gid muc tiéu cao hon gia thj trudng tir 5 — 15%
NAM GIU NéEu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN Néu gid muc tiéu thap hon gia thi trudng tdi thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc v& Cong ty CP Chimng khoan Vietinbank (CTS). Nhitng thdng
tin sir dung trong bdo cado dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh chinh xac
clia ching. Quan diém thé hién trong bdo cdo nay la cla (cac) tac gid va khdng nhét thiét lién hé vai quan diém chinh
thi'c ctia CTS. Khéng mét thdng tin cling nhu y ki€n nao dudc viét ra nhdm muc dich quang cdo hay khuyén nghi
mua/béan bét ky chirng khoan nao. Béo cdo nay khéng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t& chirc nao
khi chua dugc phép cua CTS.
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