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CTCP Tap doan Xay dung Hoa Binh (HBC)

Khat vong vuon ra thé gigi

Q HBC la nha thau téng hgp dan dau tai Viét Nam trong Iinh vurc thi cdng xay dung dan dung, céng trinh céng nghiép va ha tang.

Q 6 thang dau ndm 2022, doanh thu va I3i rong thudc c6 déng céng ty me lan lugt dat 7.063 ty va 61 ty déng, lan lugt ting 30% va giam 111% so
v@i cung ky: 1) bién lgi nhudn gdp gidm tlr 7,2% xudng 4,7% do anh hudng chi phi nguyén liéu tdng manh; 2) chi phi tai chinh tang 58% YoY do ap
Iuc chi phi l&i vay gia tang; 3) doanh thu tai chinh tang 225%YoY nhd mét phan 16n tir 1i cac khoan dau tu.

Q Luy k& 7 thang dau nam 2022, mac du thj trudng bat dong san rat kho khan nhung téng gia tri trdng thau da ky (backlog) dat khoang 15.000 ty
déng, dat 75% k& hoach nam 2022. Pay la co s& dé ky vong HBC s& dat k& hoach doanh thu trong ndm 2022. K& hoach trdng thau nam 2023 &
mUrc 24.000 ty dong, tang 20% so va&i ké hoach nam 2022, theo chiing t6i danh gia la phu hgp.

Q HBC dang thuc hién tai ciu trdc dé tap trung mang chi luc 1a xay dung trong nhirng nam té&i. HBC c6 k& hoach thodi vén tai 5 du an (1C Ton
That Thuyét, Ascent Garden Homes, Ascent Plaza, Ascent Lake Side, Long Théi) va du kién thu vé hon 2.000 ty dong vé gia tri va khodng 700 ty
dong vé Igi nhuan. DBiéu nay sé gilp gia tang ngudn von, gidm ap luc ng hoat déng.

O Chién lugc phat trién thi trudng nudc ngoai sé bat dau véi 2 du an tai Brisbane, Uc va Ontario, Canada trong nam 2023 va 2024. Ching t6i danh

Gia déng ctra (12/08/2022) 21,800 s | E |
Gi4 muc tiéu (12 thang) 26,300 gia day la budc tién tich cuc trong chién lvgc md réng ra nudc ngoai fie nang cao vi thé va nang luc thi céng trong tuong lai.

O Nam 2022, ching tdi du phéng doanh thu thuan va 13i rong thudc ¢6 déng cdng ty me dat 17.667 ty va 270 ty dong, tang 56% va 162% cung ky.
Lgi nhuan ky vong 20.1% Nam 2023, chiing t6i du phéng doanh thu thuan va ldi rong cong ty me dat 21.554 ty va 458 ty déng, tang 22% va 69% cung ky nho: 1) hoat déng
L& rong (22F,  dong) 270 pbuc bﬁi. manh, déf bié} céc‘ mérj\g dan dung; 2) bién lgi nhuan gbp tang tir 4,9% 1én 5,7% nha chi phi dau vao bét ap luc; 3) hoat déng thoai bét

1623 von sé giup HBC cai thién dong tién.
Tang trudng EPS (22F, % : . . . " . A s e s Sk R
Pj:gzsz ng EPS ? Q EPS forward 2023 udc dat 1.863 d/cp, twong irng P/E forward & muirc 11,7 lan. Chdng téi danh gia TICH CUC danh cho HBC: 1) vi thé dan dau
(22F, x) 198 nganh xay dung; 2) thi trudng bat déng san ky vong phuc hdi manh tlr ndm 2023; 3) trién vong tich cuc tir thi trudng nudc ngoai.
Vén hoé (ty dong) 5,355 (%) VN-Index HBC VN (Ty dong) FY 2018 FY 2019 FY 2020 FY 2021 FY 2022(F) FY 2023(F)
SLCP dang luu hanh (triéu cp) 246 Doanh thu 18,299 18,610 11,225 11,356 17,667 21,554
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Ty 1& CP tu do chuyén nhugng (%) 65.8 20 LNHDKD 1,046 679 248 347 548 778
Ty 1& s& hitu cia NBTNN (%) 14.2 200 Ty 1& LNHDKD (%) 5.7 3.6 2.2 3.1 3.1 3.6
Beta (12M) 1.2 180 Lairong 630 417 86 103 270 458
Gia thap nhat 52 tuan (VND) 13,048 160 EPS (VND) 2,608 1,635 324 383 1,099 1,863
Gié cao nhét 52 tuan (VND) 35,250 140 ROE (%) 22.6 12.0 2.2 2.6 6.2 9.2
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(%) 1™ 6M 12M 1o P/E (x) 6.0 6.2 47.2 79.0 19.8 1.7
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+ HBC da thoat khoi xu huéng giam trong trung han va hinh thanh xu
Gc’)c N HiN Kv TH UAT hudng tang trong ngan han.
. « Ngudng can 23.500 d/cp sé la ngudng khang cu dang chd y ma néu
vugt qua thi ngudng can tiép theo sé la 26.000 d/cp.
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Disclaimer

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam 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 Vietnamese 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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