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Nhu ciu véi cac san pham trung cap
van con rat lén.

Quy dat sach I&n tai khu vuc phia
Tay Ha Noi dem dén lgi thé canh
tranh cho cong ty.

Lgi nhuan nam 2018 khong dat
dwoc nhu k& hoach cla doanh
nghiép trong nam 2018, tuy nhién
c6 thé dot bién trong nam 2019.

Rui ro ludn hién hiru.

Nhu ciu déi vdi cac san pham Bat dong san phan khuc trung cap van con rat
I6n, khi nhu cadu ngudi mua dé & con nhiéu nhd vao ty trong dan s8 thudc dé
tudi lao ddng cao, tdc d6 d6 thi hda ngay cang ting va sy gia ting clia tang lop
trung luwu. Day ciling 13 phan khic nha & ma cong ty dang tap trung phat trién
theo chién lwoc trung va dai han cla cdng ty.

Hai Phat Invest dang s& hitu quy dat sach hon 158ha, trong dé tap trung chi
yéu & khu vue phia Tay Ha Noi va ven bién Khanh Hoa; day duoc coi 13 loi thé
canh tranh I&n cda HPX. Quy dat ndy cd vj tri phl hop véi chién Iwgc kinh doanh
va phat trién nha & thudc phan khuc trung cap tai khu vie phia Tay Ha Noi. Day
13 khu vuc dang dwoc dau tu véi ha tang giao thong ngay cang dong bo va tién
ich day du, nhu cdu nha & la rat Ion.

Doanh thu wdc tinh nam 2018 dat LNST dat 3456 ty déng, ting 220% yoy; tuy
nhién LNST chi dat 257 ty dong, gidm 21% yoy, thip hon so vdi k& hoach cla
doanh nghiép 1a 450 ty ddng LNST. Viéc LNST wdc tinh ndm 2018 gidm sut |a do
ndm 2017, lgi nhuan cta cdng ty chl yéu dén tir hoat dng tai chinh. Tuy nhién,
nam 2019, két qud kinh doanh cta doanh nghiép dugc dy bao s& cai thién ré
rét, doanh thu wéc dat 5261 ty dong, ting 52% yoy va LNST uéc dat 721 ty, ting
180% yoy nho viéc hoan thién va ban giao dy an Roman Plaza, du an chu luc
cla cong ty.

Tuy s8 liéu cho thay thj trudng van ti€p tuc kha quan trong thoi gian téi nhung
HPX van gip phai mot s6 rdi ro cé thé dnh hudng dén két qua kinh doanh cla
cong ty, bao gdbm nhirng rui ro ddc thu ctia doanh nghiép bat dong san va dién
bi€n mang tinh chu ky cda thij tredng B4t déng san Viét Nam.

Nam gii¥

D liéu giao dich

B N KLCP dang luu hanh 150,000,000
Gla myc tiéu 25,492VND KLGD khép 1&nh TB 10 phién 462,477
" — % s& hitu nwdc ngoai 15%
Tang/Giam -7%
Gia hién tai (15/08/2018) 27,300VND
Gia muc tiéu 25,492VND Lich st gid & Khai luwgng giao dich
P S 4095 ty VND 29,000 14,000,000
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: J (175.4 triéu USD) 28500 12,000,000
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Dy phéng doanh thu va dinh gia - 8,000,000
2017A 2018F 2019F 6,000,000
27,000
Doanh thu (ty VND) 1080 3456 5261 4,000,000
Téc db ting trudng (%) -40% 220% 52% 26500 ! 2,000,000
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N N N N N N & & & Q& Q& Q&
Bién lgi nhusn gop (%) 33% 12% 256 RO RO g A
Loi nhugn rong (VNDbn) 325 257 721 e
T6c d tang trudng (%) 93% 21% 180% m—en e
EPS(nghin dng) 2214 1713 4800
Téng trudng EPS 0% -29% 180%
P/E 159 5.68 Ngudn: KBSV téng hop
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TONG QUAN TH| TRUONG

Nén kinh té& ting truwdng tich cuwc
trong nira dau nam 2018, trong dé
Bat ddéng san trong quy 2 ting
trwdng cao nhat trong vong 6 nam.

Nganh B4t dong san 1a linh vyc thu
hat duoc lwong FDI nhiéu thiy hai
trong ty trong dau tu FDI vao Viét
Nam trong 6 thang dau nam.

Biéu d6 1: Ting trwdng GDP theo quy
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1. Nén kinh té Viét Nam

S8 lidu tir Téng cuc Thdng ké cho thay nén kinh té& t3ng trudng vdi téc do
7.08% trong 6 thang dau nam 2018, dat muic ting cung ki cao nhat ké tw
ndm 2011. GDP Q1 thing hoa dat mirc 7.45% vdi sy dong gép chi yéu dén
tlr nganh céng nghiép ché bién ché tao. Kinh té Viét Nam tiép tuc ting
trudng tot trong quy Il, dat 6.79% so vdi cung ky ndm ngoai. Tuy khéng cao
bang ba quy trudc dé nhung day 1a mirc ting trwdng quy Il cao nhat trong
10 nam qua (Biéu d6 1). Khu vuc dich vu tdng trudng tich cwc & mic 6.9%
(yoy) trong hai quy dau ndm, murc tdng cao nhat ké tir ndm 2012. Kinh doanh
bat dong san, nganh dirng thi 2 trong linh vuc dich vu sau ban budn ban [&
dat tang trwdng 4.21% trong quy 2, cao nhat trong 6 ndm.

Tinh dén hét ndm 2017, t6ng vén ding ky dau tu truc tiép vao vao Viét Nam
vao khoang 318.72 ty USD, trong d6 linh vyc Bat déng san dat 53.2 ty USD,
chiém 16.7%, din dau la cac nha dau tv chau A nhu Nhat Ban, Han Quéc,
Singapore,...Tuy nhién, trong thai gian gan day, vdi nhu cdu mé réng dau tu
vao Viét Nam, cac doanh nghiép chau Au va My cling d3 dau tu tryc tiép vao
BDS Viét Nam bang viéc s& hitu cac tda nha van phong, hodc dau tv vao
khach san va BDS céng nghiép. Trong 6 thang dau ndm 2018, téng vén FDI
vao Viét Nam (bao gdm ca vén d&ng ky mdi, tdng thém, gép vén va mua cd
phan cla nha dau tu nuwdc ngoai) dat 20.33 ty USD, tdng 5.7% y-o-y; trong
dé linh vire bat dong sdn dirng thir 2 vdi t6ng von dau tu dat 5.54 ty USD,
chiém 27.3% téng von dau tw FDI (Bidu d6 2). D6i vdi cac nha dau tw nudc
ngoai, linh vuc BDS Viét Nam van con nhiéu tiém nang dé phat trién, mirc
sinh 1&i cao so véi cac thi tredng khac trong khu vie.

Bi€u d6 2: FDI
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Dan sé Viét Nam tang rat nhanh
trong vong 17 nam qua.

Ty 1& dan thanh thi tinh dén nam
2039 duoc dw bao dat 50.7%.

Hon mot nlra dan sd Viét Nam s&
dwoc xép vao tang I&p trung lwu
toan cau vao nam 2035.

Viét Nam dang trong giai doan “co
ciu dan sd vang”.

Ton kho Bat ddng san tiép tuc giam.
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2. Thi trwdng Bat déng san Viét Nam

Thi trwdng Bat dong san Viét Nam tiép tuc tang trwdng cao khi dang dwoc
huéng loi bdi sw gia ting dan s6, toc dé dd thi hoa cao, dan sd tré va sw
vwon l1én nhanh chéng cha tang 16p trung lwu.

Theo nhu s liéu cta Téng cuc Théng k&, dan s6 Viét Nam ting rat nhanh
trong nhi*tng ndm qua vdi t6c dd trung binh 1 triéu ngudi 1 ndm. Theo do,
dan s8 Viét Nam nam 2018 dugc dy bdo s& cham mdc 95 triéu ngudi. Ha Noi
va TP H6 Chi Minh 13 2 thanh ph6 c6 téc d6 tdng dan s& cao nhat. Dan s6 cla
2 thanh phé nay tinh d&n ndm 2017 13 15.6 triéu ngudi, chiém khoang 16.5%
dan s& Viét Nam. Yéu t6 dan s6 ty 1é thudn vdi luong cau BDS, ty 1é ting dan
s8 co hoc dan t&i nhu cau vé nha & tang I&n (Biéu do 3).

S6 liéu cda TCTK cho thdy ty I& d6 thi héa ndm 2017 13 33%, con s nay con
kha thap, nhuwng dugc dy bdo s8 tiép tuc ting trudng theo tirng ndm va cé
thé dat mirc 50.7% vao nam 2039 (Biéu dd 4). Vi viéc chuyén dich co ciu
lao d6ng, ngudi dan di chuyén tir néng thon ra thanh thj lam viéc kéo theo
nhu cdu vé nha & gia ting, dac biét 13 phan khic can hé vira tdi tién va trung
cap.

GDP ting trwdng bén virng dan d&n GDP binh quan dau ngudi ting cling nhu
sy gia tang cla tang |dp trung Iwu. Theo nhu bdo cdo cla World Bank, tinh
tir ndm 2014, trung binh c&* mdi nadm Viét Nam cé thém 1,5 triéu nguoi gia
nhap tang I&p trung lru toan cau, dy kién s& dat mdrc 33 triéu ngudi vao
ndm 2020. Néu t6c dd ting trudng GDP binh quan theo dau nguoi la
5%/nam thi dé&n ndm 2035, 50% dan s6 Viét Nam s& dwoc xép vao tang 16p
trung lwu véi GDP binh quan dau ngudi dat 15,000 USD (Biéu d6 5). Tang 16p
trung lwu gia tang nhanh chéng tao thém doéng lyc cho thi trwong BDS khi
nhu ciu tang, sirc mua ting va kha nang chi trd t6t hon cho cac san phdm
BDS.

Theo nhu s6 liéu cia GSO, Viét Nam van dang trong giai doan “co cau dan s6
vang”, ¢t 2 ngudi hodc hon trong d6 tudi lam lao déng thi chi cé 1 nguoi
phu thudc. Trong ndm 2017, s8 lwgng ngudi trong dd tudi 15-64 |én t&i 63
triéu ngudi, chiém gan 70% tng dan s6, trong khi d6 s& ngudi trong d6 tudi
trén 65 chi chiém dudi 15%, ty 1& nay dugc dy bdo s& duy tri cho dén ndm
2044 (Biéu d6 6). Su gia tdng dan s6 tré va dan s trong d6 tudi lao ting
nhanh gilp cho thj truding tiéu thu dwgc mé rong, dic biét I3 tao sirc cau I6n
cho nha 6.

Nhitng yéu td nganh va vi mé déu cho thay thj trworng BPS van dang phat
trién rat tich cuec.

Theo théng ké cta Bo xay dung, tinh dén ngay 20/06/2018, t6ng gia tri hang
tén kho con khoang 24,072 ty VND, gidam 81% so véi dinh diém vao nam
2013 (128,548 ty VND) va giam 4.29% so vdi thoi diém cudi ndm 2017
(25,382 ty VND) (Biéu d6 7). Pay |a nhitng dau hiéu tich cuc d6i véi thi
trudngcho thay su hoi phuc tir phia cau trong khi cac chd dau tu ngay cang
c6 kinh nghiém hon trong viéc phat trién du an va cé k& hoach can déi tot
hon vé&i nhu cau cda thi trudng.



Chu ky khing hoang 10 nim sé

khong x3y ra vao nam 2019.

Pay la thoi diém dé cac doanh
nghiép chuyén minh bat kip thi
trwong va la co hoi cho cac doanh

nghiép Bat dong san uy tin.

Bi€u d6 3: Dan s6 Ha Néi and TP HCM (Pon vi: nghin)
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Chu ky cua thj trwdng BDS thudng trai gia cac giai doan: tang trudng, ndng
s6t, dong bang va phuc hoi; theo nhu thyc t& cdc méc thoi gian xay ra cac
giai doan trén, thi trwdng BDS Viét Nam c& 10 ndm lai trdi qua mét cudc
khing hodng. Néu theo chu ki nay BDS thi ndm 2018 |a ndm cudi cta chu ki
tang trwdng va vao ndm 2019 khing hoang s& Ip lai. Lo 1dng vé bong béng
BDS van lan tda khap thi truong. Tuy nhién, theo nhan dinh cla ching tdi,
v@i céc diu hiéu tich cuc & thoi diém hién tai, thi tredng BDS dang tién trién
rat 6n dinh va chua tiém an nguy co bong béng bat déng san trong nlra cudi
nam 2018 va 2019. Thuc té€ cho thidy, mot trong nhitng nguyén nhan chinh
dan téi bong béng BDS ndm 2007 va 2010 13 chinh sich néi néng tin dung
qud mic dan tdi thi trweong mat kiém soat va déng bing. Tuy nhién, dau
ndm 2018, NHNN d3 c6 vdn ban yéu ciu cac ngan hang va t6 chirc tin dung
siét chat von vay vao thi truong BPS, do vay gitip han ché hién twong dau co
va thi trudng s& khé cé bong béng. Viéc siét chat vén vay Ngin hang con gép
phan loai bd nhitng chi dau tu khdng co tiém luc, co cidu von chd yéu |a vén
vay ngan hang.

Trong nam 2018-2020, thi trwéng BDS duwoc dy bdo s& cd su tai cau tric
manh mé dac biét 13 tai cu tric san pham dé giai quyét hién twong léch pha
cung- cau. Thj trvdng s& cé sy chuyén hudng manh hon vao phan khiac nha
& vira tai tién dé dap ¢ng nhu cau & thuc cla nguoi tiéu dung. Theo quan
diém cla ching t6i, thi phan cla cic doanh nghiép trong nganh trong giai
doan nay ciing s& tip trung hon, nhitng dyw dn cé ngudn vén thap va chd dau
tu y&u kém vé ngudn luc s& kho ton tai va bi thanh loc dan. Day Ia thoi diém
cho nhitng nha phat trién BDS c6 tiém lyc tai chinh t6t va chién lwoc kinh
doanh r& rang, c6 kinh nghiém va uy tin v&i nhitng san pham chat lvong.
Chinh vi vay, cac doanh nghiép BDS can van d6ng va thay d6i tir trong ndi tai
dé ndm bat co hdi va theo kip vdi sy phat trién cla thi truong.

Bi€u d6 4: Ty 1é d6 thi hoa
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Biéu d6 5: GDP binh quan dau ngudi
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Biéu d6 6: Co cau dan s Viét Nam theo dd tudi
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Ngudn cung cin ho tai Ha Noi ting
nhanh chéng trong giai doan 2015 -
2017, ty l1é hap thu cha thi trwdng
van dat mrc kha cao.

Ngudn cung can hd trong nam 2018
bat dau cé tin hiéu va dwoc du bao
sé giam nhe.

Nhin chung lwong giao dich vin &
mrc kha té6t nhwng cé tin hiéu
chirng lai trong quy 2. Nhu ciu cia
ngudi mua nha bat dau mang tinh
sang loc ky cang hon.

Ngudn: GSO

Thi trwérng Bat dong sdn Ha Noi

Trong ndm 2015, téng ngudn cung can hd dat 34.000 cin, tdng gap ddi so vdi
ndm 2014 va tiép tuc duy tri & mdc cao cho dén ndm 2017, dat 35000 can,
tang 12% y-o-y. Trong d6 phan khdc trung cip luén chiém ty trong Ion, dat
hon 65% ngudn cung cdn hé ndm 2017 va hon 50% vao ndm 2015 va 2016.
Ty |& hap thu dat hon 70% trong sudt 3 ndm qua nho sy phat trién déng bd
clia co s& ha tang khu vuec 1an cin quanh Ha Noi (Biéu dd 8).

Theo dy doan cda CBRE, trong ndm 2018 s& cé khoang 32,000 cin hd dugc
chao bén tai H3 N&i, gidm 10% so véi ndm 2017, tuy nhién, doanh s8 ban
duoc dy kién s dat nguwdng 28.000 can, ting khoang 9% so v&i nam 2017
va tap trung & phan khuc trung cip. Theo s6 liéu cla CBRE, trong nira d4u
nam 2018, c6 15,334 can ho chao ban tir 23 dy an tai Ha N&i, trong dé quy |
€6 6,534 can duwoc chao ban, giam 20% so vdi cung ky nam trudc va quy 2 c6
8,800 can hé duoc chao ban, tang gan 9% so vdi cung ky nam trudc. Hau
hét cac du 4n dwoc mé ban trong giai doan ndy nam tai khu vuc phia Tay Ha
NGi, chiém hon 50%. Day 13 khu vuc phat trién nang dong nhat vdi thi
trwdng BDS bung né nhd ha ting dwoc dau tv déng bd, vdi nhiéu du &n ha
tang trong diém dang duwoc trién khai va tirng budc hoan thién, dic biét I3
hé théng giao thong. Cac tuyén dwong nhu duwdng trén cao vanh dai 3,
dudng T8 Hitu, L& Trong Tan, tuyén dudng Pai 16 Thang Long- Khuat Duy
Tién, Van Phic Lé Van Luong tao sy théng suét cho khu vure nay. S6 lugng
can ho thudc phan khic binh dan va trung cap chiém ty & dap dado. Gid ban
can hd trong nlra dau ndm 2018 dat USS$S1,332/m2, gidam 0.4% theo quy
trudc nhung tang 0.4% theo nam.

Theo bdo cdo clda CBRE, cé 5091 cdn hd giao dich thanh céng trong quy
1/2018, tang 40.5% y-o-y, trong khi d6 c6 5900 can hé dwgc giao dich thanh
cbng trong Quy 2 ndm 2018, giam 22% y-o-y. Thi trwdng dang chirng lai do
c6 nhiéu yéu td tadc dong dén tdm ly ngudi mua nha nhu chay né chung cu,
phap ly dy &n, dat cong,...; tuy nhién nhitng tdc déng nay lai dem dén co héi
cho nhitng chi d4u tw uy tin vd&i cdc sdn pham chat lugng t6t. Ngoai ra, cac
chld dau tv thwdng tap trung ra sodat cac san phadm hién tai vao quy 2 va
chun bi m& ban cac sdn phdm mai vao hai quy cudi cling trong ndm, vi vay,
thi trudng cé thoi gian dé diéu tiét va hap thu cc san pham chua ban hét &
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quy trwdc, trwdc khi dén mot lwgng Ién can hé mai vao quy 1l va IV, do vay
kha ning hap thu cla thj truong van duoc duy tri & mic tich cuc.

Bi€u d6 7: Gia trj ton kho B4t ddng san (don vi: ty VND) Biéu d6 8: Lwong cin hd giao dich thanh cong & Ha Noi
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Hiép dinh CPTPP dwoc ki vong sé
g6p phan kich thich dau tw va thac
day xuat khau.

BIM Group hgp tac véi Aeon xay
dwng Trung tam thwong mai Aeon
Mall thi hai tai Ha Pong.

Ngan hang Nha nwéc Viét Nam siét
chat tin dung chay vao B4t dong san
dé ngidn chan thi trwdong ting
trwdng qua néng.

An toan phong chay chira chdy tr&
thanh van dé quan trong hang dau
trong cac dy an chung cuw.
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Tin tire lién quan

Hiép dinh CPTPP dem lai nhitng co hdi I&n cho nén kinh té Viét Nam ndi chung
va thi truding Bat dong san ndi riéng. Qua trinh tw do hda thwong mai va hdi
nhap kinh té&, théng qua CPTPP, gilip cho Viét Nam tr& thanh mét trong nhitrng
thi trwdng hap dan, thu hat duoc dong vén FDI véi gia tri Ién hon. Hoat dong
rét von dau tu cling dang dién ra & tat ca cac linh vire BDS tlir cong nghiép, vin
phong, nha & thwong mai dén ban [é.

Trong thang 3/2017, BIM Group and Aeon Mall Viét Nam d3 ky két hop dong
hop tac vé viéc dau tu du an TTTM Aeon Mall tai Ha Déng Ha Noi. Day sé 13
TTTM Aeon Mall thir 2 tai Ha N&i va |a TTTM |&n nhat tai Viét Nam véi tong
dién tich san Ién t&i 200,000m2. Dy an d3 dugc khéi cong trong nam 2017
va dy kién khai truong vao quy 4/2019. TTTM Aeon Mall khi di vao hoat
déng s& gdp phan thay déi dién mao cling nhu ha tng khu vyc phia Tay Ha
N&i, dong thoi day gia BDS khu vire nay 1én cao.

Pau ndm 2018, Ngin hang Nha nudc Viét Nam (SBV) cé vin ban
563/NHNN-TTGSNH yéu ciu cdc t8 chirc tin dung, chi nhanh ngan hang nuéc
ngoai han ché tap trung vén cho vay vao linh virc bat déng san, xay dwng.
Khéng chi kiém sodat chit han murc tin dung, cac ngan hang thwong mai con
tién hanh ting 13i suat cho vay mua nha va stra chira nha clra 1-2%/n3m, 1én
murc trén 12%/ndm con I3i sudt cho vay chd dau tw ting khoang 0.5%. Tinh
dén cudi thang 5/2018, tin dung B4t ddng san tdng trudng thip & mirc
2.19% so véi cung ky ndm 2017. C6 thé thdy Nha Nwéc d3 cé dong thai quyét
liét trong viéc gidm sat, quan ly va kiém soat dong vén chay vao thj trudng
B4t doéng san, do vay cdc doanh nghiép BDS s& phai tim kiém cac ngudn vén
mdi bén canh ngudn vén vay ngan hang bén canh dd, nhu cdu mua nha ciing
cé nguy co bj anh hudng.

Tam ly cla ngudi mua nha thay d6i manh mé& sau mot s6 sy ¢d chdy chung
cw. Ngudi mua cdn hd trd nén than trong va danh nhiéu thoi gian dé tim
hiéu, khao sat dy an va dic biét quan tdm dén van dé Phong chéy chita chay.



Bd Tai chinh dé nghi tam dirng dung
quy dat thanh toan cho cac dy an
BT.
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Su thay d6i trong hanh vi cla ngwdi mua nha budc chl dau tw phai thay déi,
chu trong hon dén viéc xay duwng va hoan thién hé théng PCCC dé thu hat
ngudi mua nha.

B& Tai chinh d3 c6 Cong van s6 3515/BTC-QLCs ngay 28/03/2018 vé viéc tam
dirng viéc xem xét, quyét dinh st dung tai san cdng dé thanh todn cho nha
dau tu ké tir ngay 1/1/2018. B6 Tai chinh d3 d@ nghj UBND TP Ha Noi ra soat
viéc chdp thuan chl truong st dung quy dat dé thanh toan cho nha dau tu
thuc hién dy 4n BT. Chi dao nay dugc dua ra sau khi UBND TP H3 NG&i quyét
dinh chap thuan chi truong dau tu va cap Gidy chirng nhan dau tu cho 5 dy
an vé ha tang giao thong theo hinh thirc BT, thanh todn bang quy dat cho
nha dau tu trong d6 cé Dy 4n xay dung cac tuyén duwong giao thong dau nbi
ha tang cdc khu d6 thi dan cu quan Ha Dong do lién danh CTCP Dau tu Van
Phu Invest va CTCP P3u tw Hai Phat thuc hién.
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CTCP D‘AU TV 1. Théng tin tdng quan
HAI PHAT

Lich str doanh nghiép

Coéng ty C6 phan Pau tw Hai Phat
hoat déng chinh trong linh vuc bat
dong san, tw van thiét k&, giam sat
thi cong va thi cong xay lap.

eDugc thanh lap vao ngay 15/12/2003 véi tén goi CTCP Xay dung - Du lich Hai Phat véi vén diéu 1é 1a 8 ty
dong.

e Téng vén diéu I& tir 8 ty ddng |én 17 ty dong
Trdi qua 15 ndm hoat déng trong
linh vuc dau tu bat dong san, CTCP *Tang v6n didu I¢ 1én 300ty dong
- ). , o - . *Da4i tén thanh CTCP Dau tu Hai Phat
Pau tw Hai Phat duwoc biét dén la PAVOEN « Trign khai cac dy an: KBT Van Phi va T8 hop TMDV va cin ho The Pride
doanh nghiép s& hiru cac duw an

. e Téng vén diéu |& 1én 750 ty dong
BDS nam khu vwc ven dé Ha NGi va

e Trién khai cac dy an:KDT Tan Tay D6, Khu NOXH Phi Ldm, KDT méi Tay Nam An Khénh,

cac tinh lan can. ©24/11: Tang vén diéu 1& 1én 1200 ty ddng

©29/12: Tang vén diéu 1& 1én 1500 ty ddng
*M& rong thj truong dau tu tir Bac dén Nam: Bac Ninh, Thanh Héa, Pa Nang, Nha Trang, Binh Thuan.

©24/07: Niém yét 150 triéu c6 phiéu trén San giao dich chirng khodn H8 Chi Minh véi mirc gia chao san
26.800VND/c6 phiéu

€€E€E€LKL

Co ciu doanh nghiép va chi s& hiru

CTCP Dau tw Hai Phat hién dang c6 3 ¢ dong I&n ndm gilt tdng cong 56.77%
vén cb phan, trong dé cé 2 ca nhan trong nudc va quy dau tw VEIL thudc
Dragon Capital. Ngoai VEIL con cé 3 t6 chirc nwdc ngoai ndm gitt téng cong
6.26% vdn c8 phan cla Hai Phat Invest.

Hién tai CTCP Dau tu Hai Phat ¢ 03 cdng ty con, 03 cong ty lién két va 03
cong ty cd vén gbp khac.

Bi€u d6 9: Co ciu c6 dong Bi€u d6 10: Cong ty con va cdng ty lién két

Sk engimaiDia 6o CTCP ia bc S.E.A Thuan Phutc 21%
40.04%

43.23% TCT Xay dwng cong trinh giao théng 5 -
CT TNHH HP Hospitality CTCP 38.68%

Nha Trang 75%

CTCP Péu tw Dai Bong A 35%
CT TNHH MTV Dja éc Chau

Son 100% CT TNHH Phét trién Dia 6c Hai Phong
10%
8% 8.73% CTCP DPéu tw Hai Phat Thi D6 13.76%
= Ong B Quy Hai Vietnam Enterprise Investments Limited CTCP BAu tw phat tridn ha ting
Ba Chu Thj Lvong = Cb dong khac va db thj dudng sét 10%

Ngubdn: HPX Ngudn: HPX



Danh sach Nha dAu tw nudc ngoai
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Amersham Industries Limited
Aquila SPCLTD

Idris LTD

Dragon Capital

Ngud n: HPX

Dy an Khu do6 thi Van Pha (Hoan
thanh nam 2010)

Dy an Khu d6 thi Tan Tay D6 (Hoan
thanh nam 2014)

Dw an T6 hgp TMDV va Cin hd The
Pride (Hoan thanh nam 2015)

Dv &n nha phé thwong mai 24h Van
Phtic (Hoan thanh nam 2017)

Xay dwng cac tuyén dwdng giao
thong dau ndi ha taing cic khu dan
cw quan Ha Péng, déi lai HPX nhan
dwoc 6 khu dat déi tng.
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Cac dv an tiéu biéu cong ty d3 hoan thanh

HPX 13 chi dAu tu c3p 2, nhan chuyén nhuwong dat cé ha tang dé dau tu dv
an. Dy 4n cé quy mé 5ha, bao gbm 516 can nha biét thu va lién ké. V6n dau
tu cla Hai Phat 13 650 ty dong, Igi nhuan cha céng ty 1a 100 ty dong.

HPX 13 chi dAu tu c3p 2, nhan chuyén nhuwong dat cé ha tang dé dau tu dy
an. Dy an cé t6ng dién tich 5,24ha bao gdbm nha lién k&, biét thy va hdn hop
cao tang vdi 3 tda thap cao 25 ting 944 cdn hd. Téng mirc dau tu du &n |a
1590 ty VND, lgi nhudn cta du an 13 250 ty déng. Tuy nhién du 4n Tan Tay
D6 1a du an gy nhiéu tranh cii nhat cla HPX lién quan dén van dé xay dung
va van hanh toa nha, d3c biét 1a van dé nudc sach cho cu dan.

The Pride 1a T8 hop Thuwong mai Dich vu va Can hd bao gdm 4 tda thap cao
35 va 45 tang nam tai Khu dé thi méi An Hung, phudng La Khé, quan Ha
Dong, Ha N&i. Pay |3 du 4n do CTCP DAu tw Hai Phat |am chl d3u tu, véi téng
muirc dau tu |1a 3260 ty VNP mang lai cho cong ty 500 ty VND lgi nhuan. Dy
an da dugc hoan thién va ban giao cho khach hang. Trong qua trinh xay
dung, dy an gdp van dé lién quan dén viéc cham tién dé; sau khi hoan thanh
va ban giao cho khach hang, tda nha tiép tuc cé nhiéu van dé lién quan dén
chat lwgng dich vu cling nhuw hoat ddng van hanh quan Iy toa nha.

Pay 1a dy 4n nha phd thuong mai I&n nhat khu v Phia Tay Ha Noi, nam
trén mat duwong T Hitu véi 124 cdn shophouse cé dién tich tir 50-60m2 moi
can, vén dau tu cda Hai Phat Invest trong du dn nay 13 710 ty. Dén thang 10
nam 2017, du 4n d3 ban giao 98%, dem lai cho céng ty 120 ty doéng loi
nhuan.

2. Hoat dong kinh doanh

Dwv an dang trién khai va quy dat

Vira qua, UBND thanh phd Ha N&i da chi dinh lién danh Céng ty CPDT Vin
Phu Invest va Cdng ty CPDT Hai Phat Invest 1a nha dau tu cda dy 4n xdy dwng
cac tuyén dudng giao thdng dau ndi ha ting cac khu dan cu quan Ha Pong
theo hinh thirc BT. Quy dat déi (rng cta dy an nay |én téi 68ha bao gobm 6
khu d4t: KBT Bc Ldm, Khu chirc ndng d6 thj Kién Hwng, khu nha & Pha Lam,
Khu nha & Ha Cau, Khu nha & Dwong Nb&i va khu nha & Cao tang Kién Hung.
Hai Phat Invest va Van Phd Invest d3 clung |ap ra Céng ty TNHH BT Ha Dong
dé trién khai xay dung dy an vé&i vén diéu 18 13 350 ty déng (15 triéu USD),
mdi bén déng gép 50% twong rng vdi 175 ty dong (7.5 triéu USD).



Phan khic nha & binh dan va trung
cap van la phan khic ma HPX tap
trung xay dung va phat trién.

Bang 11: Dy &n dang trién khai
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H&u hét cic dy 4n cla Hai Phat Invest chi yéu tap trung vao phan khic binh
dan va trung cap, chl y&u nam & khu viec ven dé vé phia Tay va phia Pong Ha
Noi. Cong ty cho rang day 1a nhirtng phan khic phu hop véi thi truong Bat
ddng san Ha N&i vi nhu ciu & thuc cao, tinh thanh khoan cao. Ngoai ra, vj tri
clia cac du 4n nam tai nhitng khu vyc dang dugc dau tu manh mé vé co s&
ha tdng. Theo nhu quy hoach thanh phé Ha N&i dén ndm 2030 tdm nhin
2050, khu vuc phia Tay va phia Tdy Nam Ha N&i sé tré thanh trung tdm hanh
chinh va kinh té& trong diém cuta thanh phé. Sy hoan thién clia co s& ha tang
cling nhv mang lwdi giao théng s& gdp phan nang cao gid tri cac dy an cua
HPX. Dic biét |a cac dy 4n Ki€n Hung, Bic Ldm va Phua Lim s& duwoc hudng
lgi tir viéc tuyén dudng Chu Van An, ndi lién tir duwong Nguyén Xién téi Khu
d6 thi Xa La di vao hoat dong.

Trong ndm 2018, Cong ty sé tap trung gidi phong mat bang dé khai cong
nhitng du an BT d3 ky thdéa thudn va cdp gidy chirng nhan dau tw. Céng ty
d&t ra moc k& hoach dén ndm 2020 s& gom dugc 10.000ha dat bang cach
thue hién céc dy an BT, hop tdc dau tv va tién hanh M&A céac dy an hién
hitu. Tuy nhién theo nhan dinh cha ching tdi, cong ty sé khé dat dugc méc
k& hoach nay khi B Tai chinh vira c6 cong van dé nghi tam dirng dung quy
dat thanh todn cho cac dy an BT.

Trong tuong lai, HPX dinh hudng tap trung vao dat nén, nha thap tang tai
khu vuc ngoai thanh Ha Noi, cac tinh, thanh phd phat trién va tap trung vao
Bat déng san nghi dudng tai cac thanh phé ven bién.

Tén dy an Vi tri Quy md San pham Thoi gian trién khai
Nha & xd hdi The Vesta Phu Ldm, Ha Bong 4.41ha 08toathap cao 18 tang v&i 1902 cin hé Quy 1/2016 - Quy 4/2018
T6 hop TMDV va cdn ho Roman Plaza  Dai M6, Nam Tl Liém 3.59ha 39can lién k&, 20 cin biét thy, 02 tda

thdap 25 tang v&i 804 can hd Quy 3/2016 - Quy 2/2019
Toa nha Dai Bong A - Bea Sky Dai Kim, Hai Ba Trung 5000m2 toa thap 26 tang vdi 441 can ho Quy 3/2017 - Quy 4/2019
KDT Phu Luong Phu Lvong, Ha Béng 4.19ha 278can lién ké va biét thy Quy 2/2017 - Quy 3/2019
Hanoi Homeland Thugng Thanh, Long Bién  1.7ha 4 toda thap 18 tAng v&i 1224 can hd Quy 4/2017 - Quy 4/2019
Ngudn: HPX

(Théng tin cu thé vé tién dé, tinh hinh ban hang s& dwgc phan tich & phan sau cla bdo cdo — Dy phéng két qua kinh doanh n3m 2018 & 2019)

Doanh thu tang trwédng manh trong
nam 2016 truéc khi sut giam trong
nam 2017.

Lei nhudn sau thué nam 2017 va
nira dau nam 2018 ting cao do
khodn doanh thu tai chinh b4t
thuwong.
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Phan tich tinh hinh tai chinh Doanh nghiép

Cac hoat dong kinh doanh cla céng ty bao gdbm: Kinh doanh bat déng san,
quan ly va khai thac b3t déng san sau d3u tu va cac hoat dong khac, trong dé
déng gdp chinh vao co ciu doanh thu cta cdng ty 13 hoat ddng kinh doanh
BDS, va&i ty trong luén duy tri trén 90%, con lai la cac khoan thu tir hoat dong
quan ly va khai thac BDS. Sau ndm 2016 doanh thu téng trwdng manh 74.6%
nhd& hach toan tir du dn The Pride, thi dén ndm 2017, két qua doanh thu cla
HPX gidm dén 40.23% do hoat déng chinh kém kha quan, nguén thu gan nhu
duy nhat 1 tir dw &n Nha Phé 24h.

Mac du doanh thu suy gidm va céc chi phi kinh doanh tang manh, nhung
trong cd ndm 2017, Igi nhuan sau thué van ting trudng dén 93.6%, dat 325.2
ty VND. Diéu nay nho vao déng gdp chinh cda khoan doanh thu tai chinh bat
thudng 1én dén 307 ty VND, dén tir viéc chuyén nhuwong 49% c6 phan tai
céng ty TNHH Phat trién dia 6c Hai Phong (VDL 1a 300 ty VND). Néu loai trir



Co’ ciu tai san van con nhiéu khoan
muc bat thuwdng can dwoc theo doi
sat.

Vén chl sé hiru cta Céng ty con &
murc trung binh, vi vay cong ty ciing
phai déi mat véi van dé thu xép
ngudn von dé thwe hién duv an.

Cong ty gap phai rui ro thanh khoan
khi cdc dw an trién khai bi cham
tién do.
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khodn muc nay, lgi nhuén truwdc thué 2017 cla HPX dat khoang 134 ty VND,
giam manh 50.4% so véi nam 2016 (Biéu d6 12).

6T dau ndm 2018, viéc chuyén nhugng nét 21% cé phan cdng ty TNHH Phat
trién dja &c Hai Phong ti€p tuc mang dén cho cong ty khodn doanh thu tai
chinh 1&n gan 240 ty VND. Piéu dang Iwu v 13 cong ty nay d3 tirng thudc s&
hitu cla HPX, va ban diéu hanh hién tai cla cong ty cling 1a ngudi cé lién
quan dé&n HPX. Cc ndm tiép theo, doanh thu va lgi nhuan cla cong ty cé thé
bi anh hudng dang ké khi khdng con ghi nhan cac khodn muc bat thudng
nay.

Téng tai san ting manh 34.2% trong ndm 2017, trong d6 déng gdp chinh dén
tlr cac khodn chi phi trd trudc hon 350 ty VND (cho Céng ty CP Pau tu va xay
dung Trung Viét va Cong ty CP Dau tu va Xay dung Samcons); tai san d& dang
dai han (tdng gip gan 2 lan 1én 2,221 ty VND) la 2 dy 4n NOXH Phu Lim va
Hai Phat Plaza va nhiéu khoan phai thu céc ca nhan tir viéc chuyén nhuong
c6 phan cdng ty con (Biéu d6 13).

Bén canh dé, ndm 2017 ciing phat sinh tdng mét khoan muc bat thuong tir
Loi thé thuong mai hon 430 ty, trong d6 393 ty VND la tir viéc mua lai 75%
Cong ty TNHH Hospitality Nha Trang thanh 1ap vao thang 2/2017 (VDL thyc
gbp chi cé 79.2 ty VND) tir S6ng Pa Thing Long. Day la khoan muc sé& phai
theo ddi ky ludng do cé khad ndng anh hudng 1am ting chi phi cic ndm tiép
theo néu gid tri thuc suy gidm.

Trong co cau von cudi ndm 2017, ng phai tra chiém dén 68.2%, gidm nhe tir
murc 74% nam 2016, trong d6, vay dai han chiém 25.4% (chu yéu 1a khoan tai
tro cdc du 4n BDS hién tai) va cac khoan phai tra chi€ém 17.3% (Nhiéu giao
dich véi cac bén lién quan, trong dé c6 khodn phai tra Séng Da Thing Long
tir chuyén nhuwong HP Hospitality Nha Trang) (Biéu d6 14). Cling trong ndm
2017, HPX d3 c6 hai dot phat hanh tdng von diéu 18, trong d6 dot 1 1a phat
hanh ting tir 750 ty 1én 1,200 ty qua viéc tra cd tirc bang c6 phiéu va dot 2 1a
phat hanh 300 ty cho NDT chién lugc, trong dé c¢d quy VEIL cla Dragon
Capital. Hién cong ty dang c6 k& hoach ti€p tuc tdng vén lén 2500 ty trong
nam 2018.

Dong tién hoat déng kinh doanh ndm 2017 gidm rat manh xuéng -277 ty so
v3i mirc 265 ty trong ndm 2016, trong d6 khoan tién thu duoc tir khach hang
rat khiém t6n so véi mirc doanh thu (khodng 30%). Nguyén nhan dén tir viéc
cac khodn phai thu tang cao b3t thudng hon 1,000 ty VND du s6 lvong du an
chuyén nhuong duoc rat it (chd y&u 13 trd trwdc cho cac nha thau xay dung
nhung bj dong vén do hoat déng yéu kém va phai thu cic cd nhan lién quan
véi muc dich khéng rd rang), trong khi khodn phai tra cho cac nha thiu thuc
hién dy an cling tdng dén gan 500 ty VND trong ndm qua. Cong thém viéc
nhu ciu vén I&n dau tu vao hang loat dy dn nhung cham tién dé d3 khién
cong ty lién tuc phai di vay no vai gia tri cao hang ndm (Trén 1,600 ty ndm
2017). Piéu nay vira khién ap luc chi phi 13i vay d& nang |&n cdng ty trong
tuong lai, vira tao ra rui ro thanh khoan trong trwdng hop cac dy &n trién
khai khéng dugc cai thién.
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Ngudn: HPX, KBSV
Bi€u d6 14 : Co cau ngudn vén (ty dong)

W TS d& dang dai han B Khac

Ngudn: HPX, KBSV
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Ngudn: HPX, KBSV

RUGi ro cla thi trwdng Bat déng san
lién quan dén cac yéu t6 kinh té vi
mo.

RUi ro vé luat phap: Van con nhiéu
vuwédng mac vé mat phap ly lién
quan dén Condotel va van dé s6 do
cho ngwoi nwédc ngoai.
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4430.5

672018

Rai ro khac

Doanh thu cla HPX phu thudc vao hoat déng kinh doanh B3t déng sadn
thuong mai va nha &, do vay, sy tang trudng, 1én xudng cla thi trwong Bat
ddng san sé cé anh hwdng rat 1&n t&i hoat déng cla cong ty.

Su thay d&i cla cac yéu td kinh t& vi mé nhu tdng trudng GDP, lam phat, |3i
suat, ty gid hay nhirng bién phap kiém sodt vi mé hodc nhitng thay déi vé
phap luat cla nha nudc sé co tadc dong dén thj trwdng Bat dong san, qua dé
anh hudng dén hiéu qua hoat déng cla Doanh nghiép.

Bén canh nhitng loai hinh cin hé truyén théng, HPX hién dang c6 k& hoach
trién khai phat trién nhitng loai hinh BBS mdi, cu thé |13 Condotel tai cac dy
an BDS nghi dudng. Tuy nhién, tinh dén thoi diém hién tai, cadc dy an
Condotel van chua dwoc cap gidy chirtng nhan quyén s dung dat. Chinh vi
khung phap Iy vé Condotel con chwa hoan thién, nhiéu vuwéng mac chua
duogc thao g8, loai hinh Bat dong sdn nay dang dan ha nhiét trong thoi gian
gan day.

Vi xu huwdng hoéi nhap, sé lugng ngudi nudc ngoai dén Viét Nam séng va
lam viéc dang tang nhanh chéng. Mac du Nha nuwdc d3 cé nhiéu van ban
hudng dan va cho phép ngudi nudc ngoai s& hitu nha & tai Viet Nam, nhung
van con ton tai nhiéu bat cap trong viéc hoan thién thi tuc phdp Iy cho nguoi
nuwdc ngoai s& hitu s dé.



Rui ro canh tranh trong nganh

PINH GIA & KHUYEN NGHI
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Cac sdn pham Bat ddng san cla Hai Phat chid yé&u thudc phan khic binh dan
va trung cap; day 13 phan khuc cé rat nhiéu doanh nghiép khac hudng téi,
chinh vi vy, HPX gdp phai rdi ro trong viéc canh tranh vé&i cac doanh nghiép
¢6 cung phan khtc sadn pham.

1. Dy phéng két qua hoat déng kinh doanh nam 2018 va 2019

Doanh thu mang kinh doanh bat
ddéng san ndm 2018 ting cao so vGi
ndm 2017, nhwng LNST giam.

Doanh thu nam 2019 tang cao nho
ghi nh3n doanh thu tir dy an chu
lwc Roman Plaza
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Quan diém dy phong

+ Doanh thu mang kinh doanh BDS: Doanh thu nam 2018 clia HPX wdc dat
3456 ty dong, ting 126% y-o-y; LNST wdc dat 257 ty, gidm 20% y-0-y. Sy
tang trudng nay la do trong nam 2018, cdng ty du kién s& tién hanh ban
giao va ghi nhan doanh thu tr 3 dy an: The Vesta, Dy an Phu Lvong va dy
an Hanoi Homeland

(1) Dw an The Vesta d3 ban gan hét (900/1100 can), hién nay d3 ban
giao duoc 488 cin hd, du kién s& ti€n hanh ban giao nét trong ndm
2018. Gia ban cda dy an nay dao déng trong khodng 13-15
triéu/m2.

(2) Phan thap tang cla du an Roman Plaza v@i 59 cdn ho thip tang da
duogc ban toan bd. Doanh thu cha phan thdp tang s& dwoc ghi nhan
trong nam 2018, v&i gia ban trung binh la 70 triéu/m2.

(3) Du &n Hanoi Homeland bao gébm 4 tda thap. Theo théng tin ching
toi cé dwoc, chd dau tu CTCP Hai Phat Tha D6 — Cong ty cé vén gép
cUa HPX d3 ban thir cap 1 toa thap bao gdbm 2 don nguyén cho P4t
Xanh Mién Bac. Nhu vay trong nam 2018, cong ty s& c6 mot khoan
doanh thu d6t bi€n dén tir viéc chuyén nhwong nay.

+ Doanh thu quan ly van hanh: Ngoai doanh thu tir viéc bén can hé, chi dau
tw con cé cac khodn doanh thu khac tir viéc cho thué san TTTM va dich vu
nhu phi gtti xe. Tuy nhién, theo giad dinh cta chdng t6i, toan bd dién tich san
TTTM ciing sé& dugc ban theo nhu gia thi trwdng tai khu vire, con doanh thu
cla viéc van hanh s& dugc trir vao chi phi ban hang.

Bién lgi nhuan gop giam tir 26% xudng con 12%, do bién lgi nhuan gdp cla
céc du 4n c6 thé ban giao trong ndm 2018 thap.

+ Doanh thu hoat déng kinh doanh BBS: Doanh thu nam 2019 wdc dat 5261
ty, tdng 52.2% y-0-y; LNST wdc dat 721 ty, tdng 180% y-o-y. Doanh thu nay
dén tlr cac du an:

(1) Dw an Phu Lwvong dang tién hanh x3y dung va hoan thién phan ha
tang va xay dung phan thé dé tién hanh ban giao cho khach hang.
Dy &n d3 ban hét hang, toan bd doanh thu cla dy &n cé thé ghi
nhan vao ndm 2019. Gia ban cho cdc can ho lién ké 13 34 triéu/m2,
cho can biét thy |a 24 triéu/m2.

(2) Phan cao tang cla du 4n Roman Plaza tinh dén thoi diém nay da
ban duwogc hon 400 cdn ho trén téng s6 804 cin. Ching toi dy kién
du &n s& ban hét vao ndm 2019, dong thoi da didu kién ban giao
can hé cho khach hang va ghi nhan doanh thu ban can hd vao nam



Bang 15: Dong thu dy &n The Vesta (don vi: triéu VND)

KBSV RESEARCH

2019. Gid ban cta dy an vao khodng 28 triéu/m2.

(3) Dw &n Ha Noi Homeland vd&i 2 tda thap con lai d3 duwoc day ban gan
hét, hoan toan cd thé ghi nhan doanh thu trong ndm 2019. Gia ban
cla du &n dao ddng trong khodng 19-21 triéu/m2.

(4) Duy 4n Beasky d3 bat dau thi cong, dy kién s& ban giao cho khach
hang va ghi nhan doanh thu vao ndm 2019. Gia ban dy kién cho
khu vire nay la 24 triéu/m2.

Bang 16: Dong thu DA Roman Plaza (don vi: triéu VND)

No6i dung Dién tich (m2) DPon giad 2018 2019
P A L. . _Phan thap tang 690,930
NGi dung Dién tich (m2) bon gia 2018 2019 " Dién tich xay dung 7,679
Khu cin ho 171,106 ~-Gid ban dat 60
2 - a _-Dién tich san xay dung 23,019
-Tong s6 can ho 1,902 50% 50% _Gis xay dumg 10
- Dién tich ban tuong &ng (m2) 68,442 68,442 -TTT™M 294,700 294,700
- Gia ban n3m ban giao 14 +Dién'tich 29,470 11,788 11,788
PO Hé S8 80%
-Thu tién ban do't 1 (50%) 40% 60% nese
N . +Dbongia 25
+ Dién tich 68,442 “Phian cin hd 117,880
+Pongia 13 -Tdng 6 cén ho 804 50% 50%
_-Dién tich ban tuwong tng 44,205 44,205
+Thu tién dot 1 355,900 533,851 .~ G1a ban nam ban giao 2 ]
-Thu tién ban dqt 2 (50%) 100% -Thu tién ban dot 1 (50%) 40% 60%
+Dign'tich 44,205
+ Dién tich 68,442 +Don gid 27
+Don gia 14 +Thu tign dot 1 477,414 716,121
- Thu tién ban dot 2 (50%) 100%
o + Dién tich 44,205
+ Thu tién do't 2 958,194 "+ bon gid 28
+Thu tién dot 2 1,237,740

Bang 17: Dong thu DA Hanoi Homeland (dv: triéu VND)

Noi dung Dién tich (m2) 2018 2019

_-TTTM 35,168 35,168

* Dién tich 3,996 1,599 1,599

+Hgss 80%

+Don giad 22

"Phan can ho 67,939

-Téng s can ho 612 50% 50%

- Dién tich ban tuong (ng 25,477 25,477

- Gid ban ndm ban giao 20

-Thu tién bén do't 1 (50%) 40% 60%

* Dién tich 25,477

+Dongid 19

o+ Thu tién dot 1 193,626 290,440

'-Thu tién ban do't 2 (50%) 100%

o+ Dién tich 25,477

+Dongid 20

o Thu tién dot 2 509,543

-Phan ban cho DXMB

- Téng 56 cén ho 612

- Dién tich ban tuong ing 71,936

- Gid ban 17 917,178

S: KBSV
2. Cac phwong phéap dinh gia va khuyén nghi
DPé xac dinh gia tri hop Iy ¢d phiéu HPX, ching téi st dung md hinh RNAV
(gid tri tai sdn rong) va md hinh dinh gid so sdnh chi sé P/E vdi cac doanh
nghiép cung nganh. V&i ddc thu la mét doanh nghiép BDS, gia tri cha HPX
phu thudc rat nhiéu vao gia tri cha quy dat va cac du an trong tuong lai, do
vay KBSV cho rang phwong phap RNAV 13 phlu hop dé dinh gid chat lugng tai
san cla HPX. Phwong phép so sanh P/E dugc dung d& phan dnh thém tinh
thi trwong. Theo ching t6i, ty 1& hop ly cla 2 phuong phap dinh gia
RNAV:P/E la 70:30.

Phwong phap RNAV Chung téi da thuwc hién danh gia lai cdc dy an cé d théng tin bao gdm céc
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dy an: The Vesta, Roman Plaza, Pai Pong A — Bea Sky, Phu Luong, Hanoi
Homeland. V&i nhitng du &n chua cé Gidy chirng nhan quyén s dung dat,
ching t6i khéng tién hanh dinh gid; nhitng du 4dn chwa cé day di thong tin



Phuong phap P/E

Khuyén nghi

Bang 18: Pinh gia

KBSV RESEARCH

vé k& hoach phat trién hodc chua tién hanh xay dwng dv an, ching tdi danh
gid lai du 4n dua trén gid trj dat.

Ty 1é chiét khau ching tdi st dung 13 chi phi vén ¢ phan Revao khoang
12.6%.

Theo d6, gid tri hop ly cha c6 phi€u HPX theo phuong phap nay I3
26,333VND/cb phiéu

Chung tdi tinh mirc P/E binh quén cla nganh B4t dong san hién nay & mic
13.84x. Theo d6, gia hop ly d6i vai c8 phiéu HPX theo phuong phéap nay la
23,528VND/cb phiéu.

HPX |4 doanh nghiép hoat d6ng trong linh vuc bat déng san, la chd dau tu
cla nhiéu du 4n tai céc khu viec ven d6 Ha Noi. Mac du hién tai dang s& hiru
quy dat 1&n tai khu vire phia Ty Ha Ndi cling nhu cac tinh Nam Dinh, Thanh
Hoéa, Khanh Hoa va Binh Thuan; tuy nhién nang luc trién khai du an con
nhiéu han ché, cic du 4n d3 hoan thién con vuwdng nhiéu bat cap cung vdi
viéc thi€u hut ngudn vén phuc vu cho cac dy an sdp tdi. Dua trén két qud
dinh gia va trién vong kinh doanh trong th&i gian téi, KBSV dua ra khuyén
nghi NAM GIU d8i v6i c8 phi€u HPX véi gid muc tidu 1a 25,492VND/cé
phi€u, thap hon 7% so vai gia thi truong.

Phwong phap Pinh gia Ty trong Gia dy kién

P/E 23,528 30% 7,058

RNAV 26,333 70% 18,433

Gia muc tiéu 25,492
Ngudn: KBSV
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Bang 19: Gia tri danh gia lai cha cac du an (don vi: ty dong)

Dv an % s& hiru cia HPX Gid trj danh gia lai
T6 hop TMDV va c3n hd Roman Plaza 100% 692
Toa nha Pai Dong A - Bea Sky 21% 20.58
Hanoi Homeland 100% 178
Phu Luvong 100% 148
Khu nha & Phd Ldm 50% 341
Khu nha & cao tang Kién Hung 50% 294
Khu chirc ndng d6 thj Kién Hung 50% 284
Khu d6 thj Bac Lim 50% 1046
Khu nha & Duong Noi 50% 319
Khu nh3 & Ha Cau 50% 173
Nha & thap tang tai 6 dat TT14 dén TT19 100% 105
TM1 C8n Tan Lap Nha Trang 75% 227.25
T6 hop SEA Thuan Phudc 21% 170

3997.83

Ngudn: KBSV
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Bang 20: Dy phéng doanh thu 2018 - 2019

(ty ddng VND) 2017 2018F 2019F
Doanh thu thuan ban hang va cung cap dich vu 1,080 3,456 5,261
The Vesta 1,848
Roman Plaza 691 3,020
KDT Phu Luong 974
Bea Sky 203
Hanoi Homeland 917 1,064
Gid v6n hang ban 797 3,052 4,064
The Vesta 1,758
Roman Plaza 441 2,249
KDT Phu Lwong 800
Bea Sky 162
Hanoi Homeland 853 853
Bién lgi nhuan gop 283 404 1,197
Loi nhuan sau thué 325 257 721
EPS (nghin déng) 4 1.7 4.8
Ngudn: KBSV

Bang 21: So sanh twong quan P/E

M3 P/E pha lodng Vén diéu & Ty lé P/E theo titrong
CTCP Tap doan Bat Xanh DXG 9.44 3,425,714,120,000 16.2% 1.52
CTCP Pau tw Nam Long NLG 13.69 1,886,716,900,000 8.9% 1.22
CTCP T4p Doan Ha b6 HDG 9.91 759,680,800,000 3.6% 0.36
CTCP Phat trién BDS Phat Dat PDR 12.20 2,663,890,070,000 12.6% 1.53
CTCP bija 6c Sai Gon Thuong Tin SCR 6.41 3,170,337,940,000 15.0% 0.96
CTCP Pau tu Phat trién Xay dung DIG 24.40 2,381,948,190,000 11.2% 2.74
CTCP Pau tu Kinh doanh Nha Khang Dién KDH 18.49 3,878,323,170,000 18.3% 3.38
CTCP P3u tw LDG LDG 14.47 1,887,494,540,000 8.9% 1.29
CTCP BTPT Db thj va KCN Séng D3 SIS 15.47 1,148,555,400,000 5.4% 0.84
P/E Trung binh 13.84

Ngudn: KBSV
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PHU LUC

Chi s6 tai chinh

B4o cdo K&t qua hoat dong kinh doanh Bang can déi k& toan
2015 2016 2017
2015 2016 2017 TAI SAN NGAN HAN 2,519.45 2,272.26 2,598.89
Doah s 103536 Te0TE ToR047 Tien va tuong duong tign 248.57 263.18 558.15
Céc khoan giam trir 0.00 -0.04 0.00 Tign 248.57 261.78 221.15
Doannisannuan 1,035.36 1,807.84 1,080.47 Céc khodn tuwong duong tién 0.00 1.40 337.00
Gid v6n hang ban -776.10 -1,446.72 -797.25 Céc khoan phai thu 361.66 830.43 1,269.91
L&i gop 259.25 361.12 283.22 Phai thu khach hang 29.04 76.32 149.69
Thu nhap tai chinh 1.30 10.12 306.95 Tra trudc ngudi ban 144.36 465.09 703.18
Chi phitai chinh -10.09 -73.06 -28.88 Phai thu khac 248.65 338.03 456.03
Trong dé: Chi phildi vay -10.09 -32.56 -28.87 Dy phong no khé doi -60.39 -49.00 -39.00
L&i/(18) tir cong ty lién doanh (tir ndm 2015) -0.22 5.36 0.16 Hang tan kho, rong 1,863.43 1,137.28 697.23
Chi phiban hang -0.62 -35.41 5973 Hang tn kho 1,863.43 1,137.28 697.23
Chi pf]l’quén ly doanh nghiép -52.47 -56.09 -89.49 Tai san lwu dong khéc 44.39 41.36 73.60
L3i/(16) tir hoat déng kinh doanh 197.15 212.04 412.23 Thué VAT phai thu 2.86 32.58 52.68
Thu nhap khac 688 831 1.24 Phi thu thué khac 41.50 8.78 20.85
Chi phikhéc 180 805 1058 TAI'SAN DAI HAN 1,90440  2,629.05  3,977.13
Thu nhéap khac, rong 5.08 0.26 -9.34 .. o
L5i/(18) rong trudic thué 202.23 212.30 402.89 Phai thu dai han 399.16 82.36 52.06
Thué thu nhap doanh nghiép — hién thoi 4527 4124 -80.32 Phai thu dai han khac 399.16 82.36 52.06
Thué thu nhap doanh nghiép —hoan lai 0.00 0.00 2.60 Tai san c6 dinh 20.74 194.51 727.97
Chi phi thué thu nhap doanh nghiép -45.27 -41.24 -77.72 GTCLTSCD httu hinh 9.88 125.30 665.53
L3i/(18) thusn sau thué 156.96 171.06 325.17 Nguyén gia TSCD hitu hinh 23.89 134.88 682.86
Loi ich clia ¢6 déng thiéu s 1.23 1.95 -0.01 Khau hao Itiy k& TSCD hitu hinh -14.01 -9.58 -17.32
Loi nhuén cta C8 déng cta Cong ty me 155.74 169.11 325.18 GTCL tai san ¢6 dinh vé hinh 10.86 69.21 62.44
Tai san d& dang dai han 660.76 1,262.99 2,220.60
B} ; R ~ R Chi phi san xuat, kinh doanh d& dang dai han 205.25 381.20 0.00
Bao cdo luru chuyén tién té Xay dung co ban d& dang 455.51 88179  2,220.60
Pau tu dai han 754.25 1,045.23 540.00
Pau tu vao cac cong ty lién két 559.02 833.91 387.92
Gién tiép - Ty VND 2015 2016 2017 DU tu dai han khac 195.23 211.33 152.08
Léi trude thué 20223 21230 402.89 Tai san dai han khac 69.49 43.96 436.50
Khdu hao T5CH 29 4% 131 Tra truére dai han 55.54 3156 40.00
Chi phidu phong -1.00 -11.39 -10.00 . T
L5i/(15) tir hoat dong diu tur 2054 1498 3745 Lgi thé thuang mai 13.95 12.40 393.90
Chi phillai vay 10.09 31.82 28.87 TONG CONG TAI SAN 4,423.84 4,901.31 6,576.02
L3i/(18) trudc nhitng thay déi vén luu dong 234.82  252.67 395.61 NO PHAI TRA 3,361.04 3,620.82 4,487.33
(Tang)/gidm cac khoan phai thu 428.70 -389.23 -1,319.76 No ngén han 2,435.10 2,177.77 1,744.15
(Tang)/giam hang ton kho 27561 550.94  205.65 Phai tra ngudi ban 243.05 219.21 217.29
Téng/(gidm) cac khodn phai tra -205.08 -127.27 544.63 Ngudi mua tré tién truéc 1,535.05 100.74 4.43
(Tang)/giam chi phitra truoc -2162 2338 -9.80 Thué va cac khoan phai trad Nha nuwdc 55.63 51.57 66.87
Chi phi l3i vay d3 tra -29.84 -31.62 -27.85 Chi phi phai tra 61.58 83.45 112.60
Thué th‘u nl;lép doanh nghiép datra ) ) -10.09 -7.01  -65.47 Phai tra khéc 116.72 1,208.42 1,140.08
Lu‘u.fhuyén ti‘e_n Fé réing'tirca:lc r?oaf.d(”:’ng ﬁafn xuat kinh doanh 121.34 272.14 -277.00 Vay ngén han 219.20 22017 194.63
Tién mua tai san c6 dinh va cac tai san dai han khac -144.12 -442.36 -1,705.04 ..
Tién thu tr cho vay hodc thu tir phat hanh céng cu ng 60.25 5.75 0.00 No dai han N 925.94 1,443.05 2,743.18
Dau tu vao cie doanh nghiép khac 17244 28565 -186.51 Ngudi mua trd tién truéc dai han 0.00 0.00 531.48
Tién thu tir viéc ban cac khodn dau tu vao cac doanh nghiép khéc 82.00 14.74  712.36 Phai trd dai han khac 500.22 690.30 543.91
C6 tirc va tign 13i nhan dugc 114 1012 31534 Vay dai han 425.72 752.75 1,667.79
Luu chuyén tign té rong tir hoat dong dau tu 17227 -700.77 -863.85 VON CHU SG HT'U 1,062.80 1,280.48 2,088.69
Tién thu tir phat hanh c8 phiéu va vén gép 2.00 14145 635.95 Vén va cac quy 1,062.80 1,280.48 2,088.69
Tién thu dugc cac khoan di vay 259.16  783.11 1,884.15 Vén gép 750.00 750.00 1,500.00
Tién tra cac khoan di vay -60.00 -481.32 -1,084.28 C8 phiéu phé théng 750.00 750.00 1,500.00
Lwu chuyén tién té tir hoat dong tai chinh 201.16  443.25 1,435.82 Thing du v8n ¢6 phan 0.00 0.00 335.95
LL{‘u chuyén tién thuan Srong ky 150.23 14.62  294.97 L5i chua phan phdi 265.04 433.99 238.53
Tién va turong Guong tién dau ky 9834 20857 26318 LNST chra phan phdi lily ké dén cudi ky truc 10968 264.33 321
Anh hudng cia chénh léch ty gia 0.00 0.00 0.00 . e
Tign va trong duang tign cudi ky 24857 26318 558.15 LNST chua phan phoi ':y nay 155.37 169.66 235.32
Lgi ich c6 dong khong kiém soat 47.76 96.49 14.22
TONG CONG NGUON VON 4,423.84 4,901.31 6,576.02

Céc chi s6 tai chinh

2015 2016 2017
Ty suat thanh toan hién thoi 1.03 1.04 1.49
Téng cong no/Téng Tai san 0.76 0.74 0.68
EBIT 206.17 269.62 134.00
EBITDA 209.12 274.58 145.30
Ty suat lgi nhuan gop 25.04% 19.98% 26.21%
Ty sudt loi nhudn thuan 15.16% 9.46% 30.10%
Hé s quay vong tai san 0.23 0.39 0.19
Hé s6 quay vong vén CSH 0.97 1.54 0.64
ROE% 14.65% 14.43% 19.30%
ROA% 3.52% 3.63% 5.67%
Hé s6 quay vong phai thu khich hang 35.65 34.32 9.56
Hé s quay vong HTK 0.42 0.96 0.87
Hé s6 quay vong phai trd nha cung cap 3.19 6.26 3.65
P/E 13.15 12.11 12.59
P/B 2.02 1.73 1.97

Ngudn: KBSV
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Danh muc cac dv an chuan bij trién khai tai Ha Noi

Téndy an Quy md San pham Tinh trang phép ly Thoigian Tylésdhitu Vén dautu
hoanthanh  claHPX  cla Hai Phat
dy kién (ty VND)
Cac tuyén dudong giao théng 05 tuyé&n dudng v&i téng chidu dai 6.2km D3 ky hgp dong BT va thanh 1ap doanh nghiép dy én 2020 50% 980
d3u nédi ha tang cac khu d6 tai quan Ha béng
thi, dan cw Quan Ha bong
Khu nha & Phi Lam 13,64 ha 567 cdn nha thap tang va khéi chung cw 21 D3 dugc phé duyét quy hoach 1/500 2020 50% 1281
tang
Khu nha & cao tang Kién Hung  2.55ha 1271 cin hd chung cv D3 dugc phé duyét quy hoach 1/500 2020 50% 907.5
Khu chirc ndng d6 thi Kién 7.57ha 387cinliénké b3 dugc phé duyét quy hoach 1/500 2019 50% 524
Hung
Khu d6 thj Bic Ldm 41ha 2351 cin ho chung cu va 604 cin lién ké b3 dugc phé duyét quy hoach 1/500 2022 50% 4583
Khu nha & Duong Noi 2.55ha 128 cdn nha phé thuong mai b3 duwogc phé duyét quy hoach 1/500 2019 50% 219.5
Khu nha & Ha Cau 2.44ha 801 cin ho chung cu va 81 cén lién ké P3 dugc phé duyét quy hoach 1/500 2021 50% 866.5
Khu d6 thi My Hung 182ha D3 dugc phé duyét quy hoach 1/500, da duoc phé 2022 17075
duyét gidi phong mét bang
Pudng truc phia Nam tinh H3  25.6km 6283
Tay (cii) giai doan 2
Nha & thap tang tai 6 d4t TT14 1.75ha 140cin lién ké 03 tang D3 xay dyng xong ha tang 2018 100% 345
dén TT19
Khu d6 thi Tdy Nam An Khdnh 10lha Ha tang kDT, nhalién ké va cao tang D3 dugc phé duyét quy hoach 1/500, dang tién 2023 100% 3500
hanh diéu chinh quy hoach
Nha vuon sinh thai néng 30ha 140can biétthy 2020 100% 1000

nghiép cdng nghé cao Gb 1
Ngudn: HPX

Danh muc cac dy an chuan bij trién khai tai thanh phé khac

Téndyén Thanh ph& Quy md Tinh trang phap ly Thoi gian hoan thanh  V&n dau tu cla Hai Phat (ty VND)
dy kién

Cai tao lai chung cu cii trén dja ban Nam Binh 29 diém chung cu cii D3 c6 chu trvong nghién ctu 1ap dy an

thanh phé Nam Dinh

KDT Du lich va Cong nghiép Hai Phat  Nam Dinh  4228ha Pa 6 chu trvong nghién ctu 1ap dy an 2021

TM1 Con Tan Lap Nha Trang Khanh Hoa 8111m2, gdbm 2 khdi thap cao 40 Pa co Gidy chirng nhan quyén sir dung dat 2022 3945
tang, 36 tang cdn ho condotel va
khach san

Golden Beach Villa Khénh Hoa 54.18ha, gdm 600 cin biét thy D3 tién hanh gidi phong mat bang 2024 750

T6 hop SEA Thuan Phudc PaNang 1.16ha, gom 2 thap Condotel, 2 thdp D3 cé Gidy chirng nhan quyén sr dung dat 2021 3000
Thuong mai

KDT m&i Nam Bim Son Thanh Héa 129.25ha Pang trinh phé duyét quy hoach chi tiét 2021 1800

1/500
TT Dich vu Du lich Ham Tién - Miii Né  Binh Thuan 198ha P4 gidi phong mit bang duoc 55ha 2024 9831

Ngudn: HPX
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Hé thong khuyén nghi dau tu

Mua: +15% hodc cao hon

Nam giir: trong khoang +15% va -15%
Ban: -15% hodc thap han

KHUYEN cAo

C4ac thong tin trong bdo cdo duoc xem |3 ddng tin ciy va dua trén cac ngudn thong tin d3 cong bé ra céng ching dugc
xem |a dang tin cdy. Tuy nhién, ngoai nhitng théng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé d6 chinh xac cda
nhitng thong tin trong bao cdo nay. Y ki€n, dy bdo va wdc tinh chi thé hién quan diém cla ngudi viét tai thoi diém phat
hanh, khéng duoc xem |a quan diém cla KBSV va cé thé thay d6i ma khdng can thdng bdo. KBSV khéng ¢ nghia vy phai
cip nhét, slra d6i bao cdo nay dudi moi hinh thirc cling nhu théng bdo véi ngudi doc trong tredng hop cac quan diém,
dy bdo va wdc tinh trong bdo cdo nay thay déi hodc trd nén khdng chinh xac. Théng tin trong bao cdo nay dugc thu
thap tir nhiéu ngudn khac nhau va ching t6i khdng ddm bao vé dd chinh xac clia thong tin. Bdo cdo nay chi nham muc
dich cung cdp théng tin cho céc t6 chirc dau tu cling nhu cdc nha dau tw cd nhan clda KBSV va khéng mang tinh chat
khuyén nghi mua hay bén bat cl chirng khodn hay céng cu tai chinh cd lién quan nao. Khéng ai dugc phép sao chép, téi
sdn xuat, phat hanh cling nhu tai phan phéi bat ky ndi dung ndo cla bdo cdo vi bat ky muc dich nao néu khéng cé sw
chap thuan bang van ban cta KBSV. Khi st dung cac ndi dung dd dugc KBSV chap thuan, xin vui ldng ghi rd ngudn khi
trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru s& chinh:
Tang 1&3, Sky City Tower, 88 Lang Ha, Péng Pa, Ha N&i, Viét Nam
Dién thoai: (84) 24 7303 5333 - Fax: (84) 24 3776 5928

Chi nhanh Ha Nai:
Tang 9, TNR Tower Hoan Kiém, 115 Tran Hung Dao, Hoan Kiém, Ha Néi, Viét Nam
Dién thoai: (84) 24 3776 5929 - Fax: (84) 24 3822 3131

Chi nhanh TP H6 Chi Minh:
Tang 2, TNR Tower, 180-192 Nguyén Coéng Tr, Q1, TP.H6 Chi Minh, Viét Nam
Dién thoai: (84) 28 7303 5333 - Fax: (84) 28 3914 196

LIEN HE
Trung TAm Khach hang Té chire: (84) 28 7303 5333 - Ext: 2556
Trung Tam Khach hang Ca nhan: (84) 24 7303 5333 - Ext: 2276

Hotmail: ccc@kbsec.com.vn

Website: www.kbsec.com.vn
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