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CONG TY CO PHAN PAU TU VA CONG NGHE HVC

Gia dong ctra: 25,550

San: HOSE - Nganh: Xay dwng va Vat liéu

DU LIEU CO PHIEU

Bao Cao Niém Yét

HVH — DOANH NGHIEP HANG PAU TRONG LINH vyC
THIET KE KHU VUI CHO! GIAI TRI

Doanh nghiép hang dau trong linh vwc thiét ké, |ap dat va thi
cong khu vui choi giai tri. DU mai chi c6 mat trén thj trwong hon
7 nam, HVC da khang dinh minh la Ia doanh nghiép hang dau trong

\éfglf‘l’a thi treong: S TYVND ok Ve thigt ké, 14p @At va thi cong cac cong trinh ba boi, cong
wu hanh: 20,000,000 CP . . . . by > N R
SLCP niém yét: 20.000.000 CP vién nuoc, 'Fhuy cung dai guo’ng, §an,tru”cyt b’ang nghe thua}t, cac
s A ; ' ' loai tro choi mao hiém, céng nghé x& ly nwéc... Cac dy &n ma
S& hiru nha nuée: 0% HVC thwc hién c6 mé&t & hau hét céc tinh thanh trén ca nwéc, hon
S¢ hiru nwéc ngoai: 0% thé nira, HVC con la di tac cta cac tap doan Ién nhw Vingroup,
EPS co ban: 777 VND Sungroup, Muwdng Thanh... Ty 1& khu vui choi gidi tri ctia cac cha
P/E (TTM): 32.9x dau tw trén chiém téi 90% sb lwong cac khu vui choi gidi tri cao
P/B (TTM): 2.4x cép cla ca nwédc va nhd vay ma HVC chiém 50% thj phan (sé liéu
ROE (%): 9.86% do Céng ty cung cép) vé thi cdng khu vui choi gidi tri cao cap.
ROA (%): 7.63% M&E |a mang hoat déng méi ctia HVC nhwng ngay tir dau da
Ty suat c6 tir: 3.91% dwoc xac dinh 1a mét trong nhieng linh vwe kinh doanh cét 16i
bén canh linh ve thi cdng khu vui choi giai tri. Ké tir khi dwoc
30.00% . 1504 8.43%  10.00%  trién khai, m&c du hoan toan chua cé tén tudi ciing nhw kinh nghiém
25.00% 21.98% 8.00% trgng ITph L nay Qhung HVQ dgkyhkét (1u’o’c’: n‘hié.u hop d(“)ng vé;i
20.00% 18.39%  18.09% cac chu dau tw uy tin, trong d6 ndi bat nhat do la Vingroup. Mot so
: ﬁS% 6.00% dw an ndi bat ma Céng ty tham gia lam tong thau co dién dé la dw
15.00% % an Vinhomes Imperia Hai Phong, Vinhomes Riverside 2 — Harmony
10.00% - 4.00%  Long Bién.
5 00% h 2.00%  Trong giai doan tlr nam 2014 cho téi nay, hoat dgng kinh
58% % % % doanh cuta HVC luén ghi nhan sw tang trwéng qua tirng nam.
0.00% 0.00%  Két qua kinh doanh ciia 9 thang dau nam 2018 ghi nhan s ting
2014 2015 2016 2017 trwdng vuwot bac so véi cung ky, theo dé doanh thu cta HVC dat
mmmm Bién LN gop = Bién LN rong % EBIT 312.7 ty dong, tang trwdng +145.6% so va&i cing ky, trong d6 doanh

thu ctia hoat dong thi cong xay I&p (thi cong 1ap dat thiét bi bé boi
va téng thau M&E) dat 178.3 ty dong, tdng trwdng +44.1% so Voi

Doanh thu va LNST tir 2014 va ké hoach nam 2018 | >
cung ky. Doanh thu ban hang héa dat 131.3 ty dong, tang gap 9.5

500 . 63.8% l&n so va&i cia cung ky nam 2017, day la ngudn thu lién quan téi

RG: 6 J » : ) ©
200 CN 2 20,0 hoat dong nhap khau cac thiét bi bé boi, thiét bi M&E va cac thiét
200 bi mua ban trong nwéc.

Tinh hinh tai chinh lanh manh va hwéng t&i khéng str dung no
vay. Trong chién lwoc dai han cia minh HVC huwéng téi viéc khéng
st dung no vay va thyc té ké tv ndm 2017, Cong ty gan nhw khong
¢6 dv no vay ngan hang.

200
100

O mirc gia hién tai, cé phiéu dang dwec giao dich tai P/E ké
hoach 2018 la 19.7x. Chung t6i sé cung cap nhirng dw phéng va
dinh gia cb phiéu trong béo céo tiép theo.

Nam
2018(P)
m Li/l6 rong trwdc thué

Ndm 2014 Ndm 2015 Nam 2016 Nam 2017

B Doanh thu (trd)

SO SANH CAC DOANH NGHIEP CUNG NGANH

Téng sbé déi tha: 252

Ma chirng khoan V?T'}?;D-;T
HVH 511 HOSE 0.0% 0.0% 32.9x 2.4x
ROS 21,455 HOSE 6.9% 16.8% 29.3x 3.7x
CTD 12,394 HOSE 6.7% 5.6% 7.5x 1.5x
VCG 9,011 HNX 15.6% 12.8% 7.7x 1.4x
DTK 7,956 UPCOM 13.9% 1.7% 34.3x 1.2x
TR“(NaﬁNBFI'NH 18.9% 13.4% 0.8x 1.7x
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1. TONG QUAN CONG TY

So lwoce vé doanh nghiép

Cong ty C6 phan Dau tw va Cong nghé HVC dwoc thanh lap vao ngay 23/04/2010 dwéi hinh thirc cong
ty cO phan v&i tén goi CTCP Dich vu k§ thuat va gieji phap cong nghé Hwng Phat, pham vi hoat dong
trong nwdc va quoc té. Ngay 21/03/2011 Cong ty doi tén thanh CTCP bau tw va Cong nghé HVC, co
tru s& chinh dat tai Ha Noi. Trong qua trinh phat trién, HVC m& thém cac chi nhanh tai TPHCM va Hai
Phong, dong thoi gép von thanh [ap hai céng ty con.

Kh&i dau tlr ndm 2010, sau 5 dot tang vén hién tai von diéu 1& ciia HVC dat 200 ty dong.

Hoat déng kinh doanh cét I8i cia HVC tap trung vao céc linh vuc sau:

e Linh vyc cong nghé x& ly nwéc sach, nwéc thai.

e Thiét ké, Iap dat, thi cong bé boi, khu vui choi giai tri.
Thi cdng co dién (M&E)

e San xuét sat thép, thiét bj loc nwéc va dd gdi ndi that

Hién tai, HVC tw hao 1a nha thau uy tin va I&n nhét tai Viét Nam vé thiét ké, 1ap dat cac thiét b vui choi
gidi tri cao c&p nhw san trwot bang nghé thuat, thly cung dai dwong, bé boi, cbng vién nwdc vui choi
gidi tri. Bén canh d6 hoat dong tdng thau co dién M&E clia Céng ty cling dang c6 nhitng buwdc phat
trién virng chéc.

Co cau sé& hiru

Tinh toi ngay 16/10/2018, cac c6 dong la cac ca nhan nam git 94.12% s& hivu tai HVC va mét té chire
nam gitr 5.88% s& hiru con lai. Co ciu cb déng cua HVC kha c6 dac voi 78% cb phan dwoc nam gitr
b&i cac cb dong trong Cong ty va 20% cb phan duoc nam gilr boi cac cb dong tb chirc va nguoi lién
quan, chi 2% cé phan con lai dwgc ndm gitr béi cac nha dau tw bén ngoai.

2%

= C6 dong trong Cong ty = C ddng t6 chivc va nguwdi lién quan = Cd déng ngoai

Danh sach ¢b ddng nam gite tir 5% tré lén:

Ty lé s& hiru (%)

Tran Hivu Dong 20.48
Lé Van Cuong 10.06
D6 Huy Cuwong 11.89
Tran V&n Duy 6.32
Trwong Thanh Tung 5.14
Quan Iy quy Ban Viét 5.88
Khéac 40.23
Téng 100.00

Nguén: BCB HVH
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HVC hién tai dang ndm cb phan chi phéi tai hai doanh nghiép (1) Céng ty TNHH HVC Hung Yén (HVC
nédm 99% s& hiru) va (2) Cong ty TNHH Téng thau co dién HVC — HVC ME (HVC ndm gitr 90% sé&
hivu).

Coéng ty TNHH HVC Hung Yén dwoc thanh 1ap vao nam 2016 va co6 vén diéu lé 1a 60 ty ddng. Vao
thang 7/2016, HVC Hwng Yén da dwoc chap thuan dau tw dy an Nha may san xuét thiét bi sat thép,
thiét bi loc x& ly nwéc va db gb ndi that HVC tai Hwng Yén. Nha may cé téng von dau tw 46 ty déng,
v&i quy md san xuét cac san phdm nhw Thiét b sat thép (800,000 san pham/nam), thiét bi loc va x ly
nwéc (1,000,000 san phadm/nam), dd gb noi that (500,000 san phadm/nam) va kho Iwu gitr hang héa c6
dién tich 5,000 m2. Hai nha xwéng cla dw an da dwoc hoan thanh va  tién hanh san xuéat t» Quy
2/2018.

HVC ME duoc thanh 1ap trong thang 9/2018 viva qua voi vén diéu 1€ 30 ty dong. Muc dich thanh 1ap
HVC ME la dé tap trung phat trién chuyen sau linh ve tdng thdu M&E, tlr d6 phat trién tré thanh mat
nha thau I&n va uy tin vé linh vie tbng thau M&E.

2. HOAT PONG KINH DOANH

V& thi cong bé boi, HVC hién ciing la di tac cda nhiéu cong ty, tap doan I6n trén thé gioi trong linh
vire cung cap thiét bj va cdng nghé bé boi nhw Astral Pool, Waterco, Jdpools, Krispsol, Mrstream... va
la cdng ty dan dau Viét Nam vé doanh s0, sO lwgng bé boi hoan thanh hang nam.

Cong ty la doanh nghiép dau tién tai Viét Nam thiét ké cung cap cac loai hinh thiét bi vui choi gii tri
cao cap nhv san trot bang nghé thuat, cong vién nuwdc. HVC hién dang la mét trong 3 cong ty tai
DPéng Nam A cung cép, 1&p dat va chuyen giao céng nghé thiét bj thiy cung dai dwong. Hai dy &n thay
cung tai Viét Nam co su tham gia cia HVC d6 la thiy cung tai Times City va Vinpearl Phi Québc. Ngoai
ra, Cong ty cling da thiét ké 1 dw an thdy cung cho déi tac tai Trung Quéc.

HVC Ia cong ty du tién tai Dong Nam A thle'g ké cong nghé, cung cép lap dat thiét bi va chuyén giao
san trwot bang, day la cong nghé dac sac nhat ma HVC dang lam chu.

Vi thé ctia HVC cang dwoc cling c6 khi 100% céac dy an khu vui choi giai tri cao cap ctia Vingroup déu
c6 sy gop mat ctia Cong ty. Cac dw an tiéu biéu cua Vingroup ma HVC ddng vai tro la tong thau thi
cong khu vui choi giai tri c6 the ke toi d6 la Thuy cung dai dwong Time City — Ha Noi, Vincom Nam Hoi
An, Vinpearl Phi Quoc...

M&E — Linh vwc kinh doanh cét 18i va dai han caa HVC

V@i viéc di vao van hanh Nha may san xuét thiét bi sat thép, thiét bj loc x& Iy nwéc va db gb ndi that tai
Hwng Yén, HVC ky vong s‘é nang ty Ié ndi dia hoa nguyén vat liéu va linh kién doi véi linh viec M&E,
qua d6 kiém soat chi phi dau vao ma khéng phai nha thau nao ciing lam dwoc.

Cac linh vuc kinh doanh khéc

Bén canh hai linh virc c6t 16i ké trén, HVC con tham gia san xuét cac thiét bi phuc vu hoat dong 1ap dat
bé boi, cong vién nuwdc va linh vire co dién. Ngoai ra, Cong ty con nhap khau va phan phdi cac loai
may phat dién, thiét bj tich dién.

3. PHAN TICH TAI CHINH

350,000 30.0%
300,000 e 25.0%
250,000
- 20.0%
[ ]
200,000 ¢ °
15.0%
150,000
10.0%
100,000
50,000 I I 5.0%
2014 2015 2016 2017 9M18
mmmm Doanh thu thudn = NG LNST o Bién LNG
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Ma&c du chi chiém 57% ty trong trong tdng doanh thu nhwng linh v thi cong xay I&p lai déng gop téi
91% loi nhuan gop cta Coéng ty, dat 49.9 ty ddng va gan xap xi loi nhuan gop clda ca nam 2017. Ty
suét LNG ctia mang thi cong xay l&p trong 9 thang ddu nam & mac 28%, tang so v&i mrc 26% cla
cling ky ndm 2017. Linh vire ban hang hda mac du chiém téi 42% trong téng doanh thu nhwng chi déng
gop 7.3% lgi nhuan gép cia Cong ty.

Doanh thu ban thanh pham (cac san pham thu dwoc tir hoat dong san xuét céac thiét bi phuc vu M&E)
da dwoc ghi nhéan trong nam 2018 tuy nhién con so van con rat khiém ton do nha may mai chi di vao
hoat dong ké tr quy 2/2018.

Trong ky, HVC ghi nhan doanh thu hoat ddng tai chinh dat 9.4 ty déng, trong d6 c6 8 ty déng t&i tr viéc
thanh ly khoan dau tw ngén han, bén canh dé Cong ty ciing khéng phat sinh chi phi tai chinh (ciing nhw
chi phi 1ai vay), chi phi ban hang & quan ly doanh nghiép di ngang so voi cung ky. Cuédi cuing, HVC ghi
nhan LNST trong 9 thang dau nam dat 33.8 ty ddng, tdng g&p 3.8 1an so v&i clia cling ky ndm 2017.

Bén canh nguon vén tw ¢ cta minh, cac chd dau tw thwong (rng trwdc khodng 20% gia tri goi thau va
diéu nay giup cho HVC glam sy 1& thudc vao ngudn vdn vay ngan hang. Ban lanh dao cta HVC ciing
cho biét Cong ty khodng c6 nhu cau tang vén trong giai doan 2018 — 2019, diéu d6 cang cho thay kha
nang tw chd ngudn vén trong ngan han cla doanh nghiép.

350,000 350,000
300,000
300,000 .
250,000
250,000 .
200,000
200,000
150,000 150,000
’ |
100,000
100,000 .
50,000 -
50,000 . —
[ 0
0 2014 2015 2016 2017 3018
2014 2015 2016 2017 3Q18
L N . o . Phai tra nguoi ban Nguwdi mua tra tién trudc
Tien va twong dwong tien = Dau tw tai chinh ngan han ]
A .. . N No vay ngan han H Phai trd khac
Khoan phai thu ® Hang ton kho )
. | mV0On gop B | ¢i nhuan giv lgi
B TS ngan han khac mTSCD

R . ) . m | gi ich cia CDKKS
EPau tw tai chinh dai han ®TS dai han khac

Nguén: BCTC HVH
4. TRIEN VONG & THACH THUC

Trién vong ting trwéng ciia HVC gan lién véi trién vong tang trwedng cua thi trwdng BDS trong
nwéce va tang trwéng caa nganh du lich. Viét Nam van dang héi du cac yeu to dé hai linh vuc trén
tiép tuc tang trwdng & toc do cao trong nhirng nam t&i. MOt s cac yeu to cé thé ké t&i nhw sau:

e Thu nhap nay cang dwo’c cai thién va sy gia tang nhanh chong clia tang I&p trung Iwu cling sé
thuc day nhu cAu mua sam nha & va di du lich. Theo s6 liéu ciia WB, tang I6p trung lwu tai Viét
Nam hién chiém 13% dan sé (ndm 2017), twong dwong véi 12.4 triéu ngudi va du kién sé dat
22 triéu nguwdi vao nam 2022.

e Viét Nam la mét trong nhirng quéc gia c6 tbc do tang trwdng GDP nhanh nhét tai Chau A voi
tbc do tang trwdng GDP trong ndm 2018 — 2019 dwoc dw béo & murc 6.5 — 7%. Hon niva, Co
cAu dan sb van dang trong thoi ky “dan s vang” va day 1a dong lwc quan trong trong viéc duy
tri tbc dd tang trwdng kinh té & mot qubc gia méi ndi nhw Viét Nam.

e Ty lé d6 thi hoa cta Viét Nam mai chi & mirc 33% (ndm 2017), thdp hon cac quéc gia trong
khu viee nhw Philippines, Thai Lan, Indonesia, Malysia v&i ty 1& do thj héa & murc tlr 45 — 75%.
Ty |é nay dwoc dy bao sé dat trén 40% vao nam 2030.

e Viét Nam dwoc dy béo 1a qubc gia c6 tdc d6 ting trwdng dan sbé tai khu vwe thanh thi nhanh
nhét trong sb cac quéc gia trong khu vuc véi tde do tang trwdng binh quan hang nam la 3.5%
trong giai doan tir 2018 — 2025.
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e Linh virc BBS 13 mét trong nhivng linh vwe thu hat FDI nhiéu nhét trong nhirng nam vira qua.
Trong 9 thang dau nam 2018, téng vén dau tw dang ky ctia NDTNN vao linh viwc BDS chiém
23% tdng ngudn vén FDI vao Viét Nam, dat 5.8 ty ddng va chi xép vi tri tht hai sau linh vuc
céng nghiép ché bién ché tao.

e Luwong khach du lich quéc té dén Viét Nam tang trwdng nhanh chéng trong nhirng nam vira
qua. Lwong khéach du lich qubc t& dén Viét Ndm dat 12.9 triéu lwot khach, tdng +30% so Vo
nam 2016 va trong 9 thang dau nam 2018, téng sb khach du lich dén Viét Nam dat xap xi 11.7
triéu lwot, tang 22.9% so véi cung ky ndm 2017. Viét Nam duoc dy béo la qubc gia co téc do
tang trwdng du lich cao nhat khu ve, dat 7.9% trong giai doan 2015 — 2020.

Hwéng loi tir vi thé s6 mét cta Vingroup trong linh vec BDS

Vingroup 1a tén tudi hang dau trong nwéc trong linh viee BDS dan cw, du lich & nghi dwéng va ban 1é
v&i cac thwong hiéu nhw Vinhomes, VinCity, Vinpearl, Vincom Plaza, Vincom Megamall... Theo s6 liéu
ctia CBRE, Tap doan nay dang nam gitr thi phan 1&n nhét khi chiém t&i 15% thj phan cla thi trudng
BDS dan dung, bd xa cac déi tha canh tranh la Novaland va Hwng Thinh c6 ciing 4% thi phan.

Vinhomes (HOSE: VHM) hién dang s& hiru quy dat hon 160 triéu m2, tap trung chi yéu tai hai thanh
phd I&n nhat nwédc 1a Ha Noi, TPHCM va céac dia phwong c6 tiém nang 1&n vé du lich nhw Hai Phong,
Quang Ninh, Ba N&ng, Thanh Hoéa... Quy d4t nay ddm bédo cho VHM c6 thé phét trién cac dw an trong
nhiéu nam t&i. Hién tai, VHM hién dang m& ban 8 du &n va c6 trén 30 dy an dang nam trong ké hoach
trién khai tv day cho t¢i ndm 2024.

Véi tiém Iwce tai chinh I&n manh coéng véi kinh nghiém 1au nam va médi quan hé tét véi chinh quyén dia
phwong, VHM luén d&m bao tién dd cla cac dw an va thoi diém ban giao san pham nhw cam két véi
NDT. Bay la yéu t6 khién cho cac dw &n cla VHM luén dwoc tiéu thu rat nhanh chéng ké tr khi mé
ban, tr d6 dAm bao viéc thanh toan cho cac nha thau xay dwng, M&E...

Thach thic 1a khéng nhé do anh hwéng béi tinh chu ky cua thi trwong BDS

L4i suét sé 1a mét trong nhirng thach thire 16N nhat dbi vai thi trwdng BDS trong thoi gian toi. Mat bang
|4i suét trong nwéc dang c6 chiéu hwéng tang nhe trong nhirng thang cudi nam va xu hwéng nay dugc
dyw béo sé rd rét hon trong nam 2019 trong bdi cadnh cac NHTW Ién trén thé gidi cling dang hodc chuén
bi thwc hién that chat chinh séach tién té. L&i suét ting sé& anh hwéng dang ké téi quyét dinh vay mua
nha clda nguoi tiéu dung.

Tin dung vao BDS sé tiép tuc dwoc kiém soat chat ché khi linh vuc nay dwoc xac dinh |a tiém an i ro.
Dodng thai, trwdce trién vong kém tich cwe cua kinh té thé gi¢i do anh huéng cda cudc CTTM gitra My
va Trung Quéc, xu hwéng méat gia ctia ddng NDT so véi dong USD va dién bién phire tap clia gia hang
héa co ban trén thj trwdng thé gidi, tang trwdng tin dung ma dac biét |a tin dung cho BDS van sé dwoc
kiém soat chat ché trong ndm 2019 nhdm dam bao muc tiéu én dinh vi mé.

Bién dong ty gia gay anh hudng kha dang ké téi hoat dong ctia HVC. Do phan Ién nguyén vat liéu,
thiét bi thi cong cta HVC dwoc nhap khau tlr nhirng nha cung cap nwéc ngoai nén bién déng cua ty
gia sé tac dong 1én gia thanh nhap khau. Trong ndm 2016 va 2017, ty gia USD/VND kha 6n dinh, tuy
nhién sang t&i nam 2018, ty gia da tang tré lai va dy bao ty gia danh nghia nam nay sé tang & muirc
2.5 — 2.7%. Dién bién bat 6n cla ty gia duwoc dy bao sé tiép tuc 1ap lai trong ndm 2019 do nhirng dién
bién khé lweng clia cudc CTTM gitka My va Trung Qudc.

Linh vwc M&E sé& g&p phai nhiéu thach thire khi siec ép canh tranh trén thij trwdng la rat Ién. Bén canh
cac dbi tha Ién trong nganh nhw REE, SEAREFICO, HVC con phai canh tranh véi cac nha thau M&E
clla cac tap doan xay Iwng Ién nhw Cotecons, Hoa Binh... Cac doanh nghiép xay dwng sau quang thoi

gian tich [y kinh nghiém da tw xay dwng b phan M&E cla riéng minh nham hwéng téi viéc cung cap
cho céc chi dau tw cac goi san pham toan dién hon.

Ké hoach va dw phong KQKD cta HVC trong giai doan 2018 — 2022

HVC dwa ra ké hoach KQKD cho giai doan 2018 — 2020 tham vong, theo dé doanh thu thuan c6 téc d6
tang trudng kép hang nam (CAGR) dat 53% va CAGR cla LNST & mc 71%. Cac chi tiéu vé hiéu qua
hoat ddng nhw ROE, ty suat LNST déu cé sw cai thién qua tlrng nam va cb tirc dwoc duy tri véi ty 1é
nam sau cao hon nam truéec.
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Chi tiéu 2018P 2019P 2020P
Doanh thu thuan 320,000 500,000 750,000
%Tang trwdng 29.93% 56.3% 50.0%
LNST 25,600 45,000 75,000
%Tang trwéng 64.67% 75.8% 66.7%
VCSH 241,355 266,355 311,355
%Tang trwéng 11.87% 10.4% 16.9%
Ty suét LNST 8% 9% 10%
ROE 12.80% 22.50% 37.50%
Co tire 10% 15% 18%

Ngudn: BCB HVH

Tuy nhién theo dy phéng ma Coéng ty cung cép, cac s6 liéu ké hoach con rét khiém ton so voi nhirng
gi ma Cong ty thwe té ky vong. Theo dy phéng clia HVH cho giai doan tir 2018 — 2022, doanh thu cua
Cong ty sé tang trwdng & CAGR la 39% va LNST sé tang trwédng & CAGR la 44%.
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5. QUAN DIEM PAU TU

Chuing t6i nhan thay HVH la mét cb phiéu tha vi va dang dé nha dau tw chd y. Mac di chi méi thanh
lap dwoc hon 7 nam véi quy mo von dieu I€ van con kha khiém ton nhung Cong ty da tham gia vao rat
nhiéu cac dy an Ion cta cac CDT hang dau trong nwdc nhw Vingroup, Sungroup hay Muéng Thanh,
hon thé nira, HVH con s@ hiru nhirng cdng nghé thi cong tién tien mang tam khu viee. Vi vi thé da
dwoc khang dinh trong linh vure thiet k€, thi cong va lap dat cac thi€t bi vui choi giai tri cao cap, ching
t6i cho rang HVH co lgi the khong nho trong dau thau cac dy an khu vui choi giai tri. Viéc mé rong
sang linh vire thi cong co dién — M&E sé la dong lwc thic day tang trwdng thoi gian t¢i khi HVH tan
dung dwoc uy tin cling nhw mai quan hé san cé véi cac chu dau tw Ion. Linh vire thi cdng co dién mac
du dang co sy canh tranh khéng nhd, tuy nhién mang hoat déng méi nay sé gidp cho HVH mé rong
danh muc dy an sang cac dy an van phong, trung tdam thwong mai hay chung cuw.

Mé&c du khéng c6 nhiéu yéu té thuan lgi hé tro thi trwéng BDS trong ngan han nhung HVH cé thé tw
nang cao nang lwc dé& tham gia vao sau hon cac dw &n cda Vingroup. Ban than Vingroup ciing da
chirng minh nang lwc ban hang cta minh ngay trong nhitng thdi ky ma thi trwéng BDS cé dién bién
am dam trwdc day, va hién tai véi viéc tham gia vao phan khac BBS trung cip véi dong san pham
VinCity, Vingroup cling cho thay sw chuan bi ctia minh cho giai doan khé khan trwéc mét cda thi tredng
BDS. Ban lanh dao ctia HVH cho biét tir day téi ndm 2024, Cong ty sé tham gia vao 3 dy an thwong
hiéu VinCity va 1 dy an thwong hiéu Vinhomes, day déu la cac dw an rat quy mé véi tbng dién tich 1&én
t&i 1,224 ha. Cac dw an nay sé dam bao lwong cong viéc gbi dau cho HVH, qua dé thuc day tang
trwdng trong dai han.
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BAO CAO TAI CHINH (don vi: 1,000 VND)

KQKD Nam 2016 Nam 2017 972018 CDKT N3m 2016  Nam 2017 Q3/2018
RETIT 225,462,027 242,121,338 312,699,346 TAISANNGANHAN 124,758,315 219,031,394 240,086,942
Doanh thu thuan 225,457,027 242,121,338 312,699,346 Tidn va TP fign S SREEAM 15T
Gia vén hang ban (184,662,164) (189,020,607)  -257,850,006 X ,
DAu tw tai chinh NH - 59,200,000 54,200,000
Lai gop 40,794,862 53,100,731 54,849,340
o Cac khoan phai thu 21,152,254 82,485,814 104,579,834
L3/l ttr HDKD 10,048,803 20,559,638 43,084,121
Thu nhép khéc, rong (1,756,673) (1,217,343) -640,968 Hang ton kho, rong 50,347,724 50,230,273 64,991,904
L&ilB rong truéc thué 8,292,130 19,342,295 42,443,152 Tai san lvu dong khac 1,536,037 1595683 3,724,145
Chi phi Thué TNDN (1,877,192) (3,796,169) -8,578,136 TAI SAN DAI HAN 22,748,175 40,733,674 84,471,747
L3i/l8 thuan sau thué 6,414,938 15,546,126 33,865,016 Phai thu dai han - - =
LIS @il € Sy 5 6,414,962 15545746 33,817,609  Eaisan cédinh 15,267,914 20,944,485 48,224,305
EPS (VND/cp) 2,620 1,089 1,691 e e R ) ) )
. Tai san d& dang DH 6,645,406 18,223,458 9,668,541
Chi sé tai chinh Q3/2018 ‘
= — DAu tw dai han . - 25,000,000
Tiem lwc tai chinh
Ty suét thanh toan tién mat 0.04 1.07 1.03 Loi thé thwong mai s = =
Ty suét thanh toan nhanh 0.51 1.50 2.93 Tai san dai han khac 834,855 1,565,731 1,578,900
Ty suét thanh toan hién thoi 1.16 2.57 5.05 L
. 5 o TONG TAI SAN 147,506,490 259,765,068 324,558,688
Von vay ngan han/Tong Tai san 0.30 0.13 0.00
6 an h 6 H 4 4 2 R "
SCIEA IR 3.48 0.49 0.20 NQ' PHAI TRA 48564521 43374124 74,502,728
Cong no ngan han/Tong Tai san 0.77 0.33 0.17
Téng coéng no/Tbng Tai san 0.78 0.33 0.17 No dai han - - -
hi sb Igi nhua . 3
Chi so loi nhuan VON CHU SO HO'U 98,041,969 216,390,044 250,055,961
EBIT 6.49 11.15 20.41
p— 732 12.65 2208 Vén va cac quy 98,941,969 216,390,944 250,055,961
Ty suét loi nhuan gop 18.39% 18.09% 21.93% Vén NSNN va quy khac - - -
> A . ~ , A 0, 0 0 0
Ty suzzlt i nhuén tru’ci’c thue % 2.98% 3.68% 7.99% Lgi ich CB thidu sb ) _ _
Ty suéat lgi nhuan thuan 2.21% 2.85% 6.42%
Ha s6 quay vong tai san 328 203 119 TONG NGUON VON 147,506,490 259,765,068 324,558,688
Hé s quay vong vén CSH 12.27 3.9 1.54
Hiéu qua quan ly LCTT Nam 2016 Nam 2017 Q3/2018
ROE% 27.11%  11.11% 9.86% Hoat dong SXKD (7,305,285) (6,241,274) 13,876,201
(0L (200 e [ Hoat dong du tw (16,755,540) (101,866,253) (42,401,213)
Hé s6 quay vong phai thu KH 30.63 19.96 10.27 n L
He s6 quay vong HTK 576 4.8 376 Hoat déng tai chinh 73,403,780 81,904,850
Hé sb quay vong phai tra NCC 35.11 23.73 11.91 LCTT trong ky 49,342,955  (26,202,677) (28,525,012)
Binh gia LCTT d3u ky 2,379,346 51,722,301 41,116,071
PIE 7.76 34.92 32.87
Chénh lech ty gia .
P/B 1.85 2.27 2.37 o
b/S 0.17 0.99 511 LCTT cuéi ky 51,722,301 25,519,624 12,591,059
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Nguyén Thé Minh
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+84 28 3622 6868 ext 3826
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Quach birc Khanh Nguyén Trinh Ngoc Héng
Chuyén vién phan tich cao cap  Chuyén vién phan tich

+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832
khanh.quach@yuanta.com.vn hong.nguyen@yuanta.com.vn

Phong Mai gidi khach hang ca nhan
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Giam déc Moi gi&i Hoi S& Giam déc Khéi khach hang nguwei Hoa Giam déc chi nhanh Che Lén
+84 28 3622 6868 ext 3609 +84 28 3622 6868 ext 3828 +84 28 3622 6868
tung.nguyen@yuanta.com.vn hoa.chung@yuanta.com.vn gue.phu@yuanta.com.vn
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis
is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12 month Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change
without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients
and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty,
express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as)
a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta
research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong
Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner,
without the express written
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