Cong ty c6 phan Tap doan Xay dwng Hoa Binh (HBC)

Khuvé hi MUA Sao ddi ngdi
Eljtein gl Q Hoa Binh (HBC) la nha thau téng hgp hang dau tai Viét Nam trong linh vy thi cdng xay dung dan dung, cdng trinh céng nghiép va ha tang.
Q 9 thang dau nam 2021, doanh thu va Idi rong thudc c6 déng céng ty me lan lugt dat 7.536 ty va 81 ty dong, lan lugt giam 6,3% va tang 23,1% so
' ® V@i cung ky: 1) bién Igi nhuén gdp gidm tir 7,2% xudng 6,7% do anh hudng dich bénh, dac biét trong quy 3/2021; 2) chi phi tai chinh giam
9,4%YoY nha ty 1é ng vay/vén cht s& hiru lién tuc sut gidm qua cac nam.
e Q Tinh dén hét thang 10/2021, téng Ity ké gia tri trung thau (backlog) da dat han 16.000 ty déng sau khi HBC vira ky mdi 2 du an Heritage West
Lake (1800 ty dong) va dy an nha & thap tang & Long Bién, HN (202 ty dong). Pay la co s& ky vong sirc tang trudng sé phuc héi manh trong
HOABINH nam 2022, dac biét trong digu kién cac d8i thi cia Hoa Binh dang c6 su suy yéu nhat dinh.
o Q HBC dang thuc hién tai cau truic, thodi vén cac du an bat déng san dé tap trung mang cht luc xay dung trong nhirng nam tdi. Ngoai ra, HBC sé&
Analyst: Dinh Minh Trf tham gia vai trd téng thau EPC c4c dy &n dién mat trdi v&i Shire Oak International (SOI), cling nhu cac du &n dién gio.
Email: tri.dm@miraeasset.com.vn +84 28 3910 222 ; R . o an . 5 , .. N " . <L . .
o Q Du bdo doanh thu va 13i rong thudc cd déng cdng ty me nam 2021 udce dat 11.390 ty va 208 ty dong, lan lugt tang 1,5% va tang 141,3% cung ky:
Gié dong ctra (10/11/2021) 23,700 1) quy 4 ky vong phuc hdi manh véi doanh thu cao nhat trong c& nam; 2) bién lgi nhuan gdp dat 6,8%, tang nhe so v&i murc 6,6% cling ky.
i ié ha < , P p T PO I A 5y > w < N
Gié myc tiéu (12 thang) 29600 0 Nsm 2022, chung toi du phdng doanh thu va 13i rong thubc ¢d ddng céng ty me dat 17.667 ty va 552 ty déng, lan lugt tang 55,1% va 165,3% so
oA Ky von o V@i cung ky: 1) bién lgi nhuan goép tang tir 6,8% [én muc 7,7% nhd diéu kién thi trudng tich cuc hon sau dich Covid; 2) doanh thu mang xay
7/ nhtan 1y veng = dung dat 16.858 ty, ting 53,7% cung ky; 3) chi phi tai chinh & mirc 294 ty dong, chi tang nhe 2,7%YoY.
L&i rong (22F, ty dong) 552 ) ] ]
5 . . 1653 9 EPS forward 2022 udc dat 2.280 d/cp, tuang ng P/E forward & mirc 10,4 lan. Chang t6i danh gia TICH CUC danh cho HBC: 1) thi trudng bat
Tang trudng EPS (22F, %) ' dodng san ky vong phuc hdi manh trong ndm 2022 tré di; 2) ky vong giit vi thé dirng dau cac cdng ty xay dung tai Viét Nam vé doanh thu; 3) tinh
P/E (22F, x) 10.4 hinh tai chinh lién tuc dugc cai thién qua cadc ndm, gilp nang cao nang luc canh tranh.
V6N hoa (ty ddng) 5,745 ) Nindex o (Ty dong) FY2017  FY 2018 FY 2019 FY 2020 FY 2021(F) FY 2022(F)
SLCP dang luu hanh (trigu cp) 242 220 Doanh thu 16,037 18,299 18,610 11,225 11,390 17,667
Ty 1& CP tir do chuyén nhugng (%) 65.9 o LNHDKD 1,155 1,046 679 248 258 651
Ty 1& s& hitu ctia NBTNN (%) 16.0 Ty 1& LNHDKD (%) 7.2 5.7 3.6 2.2 2.3 3.7
180 P
Beta (12M) 1.1 Lai rong 859 630 417 86 208 552
Gid thép nhat 52 tuan (VND) 10,190 160 EPS (VND) 3,628 2,608 1,635 324 859 2,280
Gi4 cao nhat 52 tuan (VND) 23,700 140 ROE (%) 40.0 22.6 12.0 2.2 4.9 12.5
(%) 1™ 6M 12Mm 120 P/E(x) 7.4 6.0 6.2 472 27.6 10.4
Tuyét d6i 35.5 51.0 1153 100 P/B (x) 2.6 1.3 0.7 1.0 1.3 1.2
- Nov 20 Jan 21 Mar 21 May 21 Jul 21 Sep 21 Nov 21 o .,
Tuong doi 29.0 35.2 61.8 C6 tirc/thi gia (%) 1.7 1.9 2.7 1.9 13 13

Ngudn: Bloomberg Mirae Asset Vietnam Research
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" (10/11/2021) 23,700  Xu huéng ngan han Tang

A E:i;]g cu(ngan 25,000 Xu hudéng trung han Tang

H6 tro (ngan han) 21,000 Xu huéng dai han Tang

HBC dang c6 tin hiéu gia tang tich cuc vé dong tién, cing c6 xu
hudng tang ngan han.

béang cha y, d6 thi tuan cia HBC da hinh thanh mé hinh cai tach va
tay cam du bdo kha nang tang manh trong trung han.



Disclaimer

This report is published by Mirae Asset Securities (Vietham) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietham Stock
Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been
independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy, completeness or correctness of the
information and opinions contained herein or of any translation into English from the Vietnamese language. In case of an English translation of a report prepared in the
Vietnamese language, the original Viethamese language report may have been made available to investors in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common practices, laws
and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its affiliates to registration or licensing
requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any securities or other
financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of MAS by virtue of receiving this report.
This report does not take into account the particular investment objectives, financial situations, or needs of individual clients. The report is not to be relied upon in substitution
for the exercise of independent judgment. Information and opinions contained herein are as of the date hereof and are subject to change without notice. The price and value of
the investments referred to in this report and the income from them may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a
guide to future performance. Future returns are not guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents
do not accept any liability for any loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may reflect different
assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent with the opinions and views
expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short positions in any of the subject securities at any
time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other financial instruments from time to time in the open market or
otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or may be expecting to enter into, business relationships with the subject
companies to provide investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent of MAS.
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