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GIOI THIEU CHUNG
HVH Céng ty CO phan Dau tw & Co6ng nghé HVC (ma HVH) thanh
1ap ndm 2010 v&i 2 mang kinh doanh chinh la (i) thiét ké,

CTCP Pau tw & Cong nghé HVC :
lap dat va thi cong khu vui choi giai tri va (ii) M&E.

San HOSE LUAN PIEM PAU TU
Nganh ICB: Xay dwng L4 Cac yéu t6 hap dan cta cd phiéu

% Vi thé doanh nghiép: chiém 50% thi phan thi cong
khu vui choi gidi tri cao cip tai Viét Nam.

% Hoat dong kinh doanh HVC dang trong giai doan
tang trudng véi toc do tang tredng doanh thu nam
2018 dat 102.6%. CAGR giai doan 2014-2018 doi

THONG TIN CO’ BAN v&i doanh thu va LNST Ian lwot dat 82.3% va 275%.

Vén héa (ty vnd) 528 % Tiém nang tang trwdng tir mang kinh doanh mai

EPS 4 quy (vnd) 2,550 M&E.

P/E 10.36 % Tham gia lam téng thiu thi c6ng khu vui choi giai

P/B 1.98 tri vao 100% céc dw 4n nam trong hé sinh thai phat

ROE (%) 21.07 trién cta Vingroup.

ROA (%) 17.33 % Co cau tai chinh lanh manh, khéng cé dw ng vay

Beta (120 tuan) 0.54 cudi ky.

Sé& hiru nwérc ngoai (%) 0.00 Rui ro dau tw

S& hiru nha nwéc (%) 0.00 % Hoat dong kinh doanh phu thudc vao cac dv an ctia
Vingroup, ting trwdng nganh bat dong san va du
lich.

/7

% Co ciu c6 dong co6 dic, tp trung vao ban lanh dao
tao ra rui ro cho c¢6 déng nhd 1é.
% Ruiro ty gia do HVC nhip khau phan 16n thiét bi tir
cac doi tac nwéc ngoai.
Chuyén vién Phdn tich

Trdn Thi Hong Nhung
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HOAT PONG KINH DOANH

HVC nam giir thi phan 16'n nhat ca nwéc vé thiét ké, 1ap dit va thi cong khu vui choi
giai tri cao cap.

Cac linh vec HVC gitt vi tri tién phong nhw tong thau vé cong vién nwéc, tong thau quan
thé trrot bang nghé thuit va téng thau thdy cung dai dwong:

— HVCa cong ty dau tién tai Pong Nam A hoat dong trong linh vuc thiét ké, thi cong
san truot bang.

— Don vi duy nhit & Viét Nam c6 dd ndng luc thi cong va 1ap dit thiét bi thiy cung
dai dwong.

Tai Viét Nam, HVC tham gia vao hau hét cac dw an cong vién gidi tri cia cac tip doan lén
bao gbm Vingroup, Sungroup, Novaland, Delta, Mwong Thanh...Trong dé, doanh thu tir
cac du an cua Vingroup chiém t&i 85% tong doanh thu. Cac céng trinh tiéu biéu da thuc
hién nhu thuy cung dai dwong Time City, Vinpear Phui Quéc; sin trwot biang nghé thuét
Thao Pién, Vincom Bién Hoa, Vinhomes Central Park; cong vién nwéc Dai Dwong Ha Long;
cong vién nwdc VinPearl Land Nam Hoi An, cong vién nwéc Mwong Thanh Nghé An; bé
boi v6 cwc tai Vinhome The Harmony, bé boi tai Vinpearl Phu Qudc, ....

M¢ rong va tap trung phat trién linh vec M&E tir cuéi nam 2016

Tt cubi nam 2016, HVC m& rong hoat dong kinh doanh sang linh vuc co dién véi viéc
thanh 14p Céng ty TNHH Tong thau co dién M&E (HVC M&E) va Cong ty TNHH HVC Hung
Yén (vin hanh nha may san xuat td dién, 6ng gié, thang mang cap...).

Sau 2 nam chinh thic trién khai, mang hoat déng M&E da dat mirc ting treéng manh
trong nam 2018, déng goép 40% vao co cdu doanh thu HVC va dong goép dang ké vao mirc
tang chung ctia HVC trong ky.

Két qua kinh doanh

Song song v&i s hoi phuc trong linh vwe bat dong san, hoat dong kinh doanh cia HVC
tang trwedng manh giai doan 2014-2018. Pac biét, sw bung né thi treong bat ddng san nghi
dwdng cung véi mang kinh doanh méi M&E gitdp doanh thu HVC tiang gip doi trong giai
doan 2016-2018.
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Mtrc tang trwedng CAGR giai A, . o
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Nguon: Fiinpro, IVS Research
(*) Qud trinh tdng vén ctia HVC
2014 2015 2016 2017 2018
Von gop (Ty

VND) 12.00 12.00 87.69 200.00 200.00

Ngudn: Fiinpro, IVS Research

Bén canh hoat dong kinh doanh ting trwéng manh, HVC sé& hitu co ciu tai chinh lanh
manh. Pang chu y, cong ty hwdng téi viec khong sir dung no vay. Mac du trong ky 2018
HVC van ghi nhan chi phi lai vay, tuy nhién chi phi ndy da gidm manh so v&i nam2017,
cho thiy ro xu hwéng gidm phu thudc no vay ciing nhw ap lwc chi phi 1én hoat dong ctia
doanh nghiép.

Thuec t€, bao céo tai chinh tir nam 2017 ctia doanh nghiép déu bdo cao khoan muc ng vay
bang 0.

Cap nhat két qua kinh doanh Q1/2019

Két thuc ky kinh doanh, HVC bo cdo doanh thu dat 106.56 ty déng, gip doi so vdi con s
cung ky nam 2018. Tang trwdng cac chi phi lién quan dén gia von, quan ly doanh nghiép
khong c6 nhiéu chénh 1éch so véi mirc tang doanh thu, do vy, loi nhudn sau thué tang
108.5% so v&i cung ky nam 2018, dat 7.7 ty dong. Qua dé, bién lgi nhuin dat 7.26%.
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Ké hoach tang trwdng cao trong nam 2019

Chi tiéu 2018 K& hoach 2019 Tang trwdng yoy

Doanh thu (ty o
VND) 490.45 800 63.1%

Téng chi phi (ty o
VND) 426.43 700 64.2%
LNTT (ty VND) 64.02 100 56.2%
LNST (ty VND) 51 80 56.9%
EPS (VND) 2,550 4,000 56.9%

Ngudn: HVC, IVS Research

K& hoach trén dwa trén doanh thu cac dv an dw kién thuc hién trong niam 2019 bao gom:

Dw dn Doanh thu (ty déng)
Hop ddng chuyén tiép tir ndm 2018 sang

< 100
nam 2019

DPai dw dn Vincity Ocean Park (Gia Lam, HN)

ky két vai Vingroup, theo dé HVC la téng

thdu thi cong co dién ha tdng, tong thdu co 400
dién cdc toa nha chung cw, phdn thiét bi vui

choi gidi tri

Trung tam Thwong mai va Vdan phong Van

Phiic

Céng vién nwéc Alma Cam Ranh

Trung tdm thwong mai Vincom Cdm Phd

150

Ngudn: HVC, IVS Research

Bén canh cac dw 4n da ky két, quy 11/2019, HVC tiép nhan thém dw 4n c6ng vién nwéc Khu
du lich Cap treo Ndi CAm theo hop déng ky két véi chtt ddu tw-CTCP Phat trién Du lich An
Giang.

TIEM NANG TANG TRUO'NG DAI HAN
Co hoi tang trwdng doanh thu giai doan 2019 - 2024 nho:

— Thi trweong bat dong san Viét Nam noi chung tiép tuc dwoc du bao sé tang trudng
& mirc 15% giai doan 2019-2020 nh¢ tang tredng dong von ngoai vao thi treong
bat dong san va sy di lén clia cac thi trweong can vung trung tim nhw Long An, Pong
Nai, Ba Ria Viing Tau, Binh Thuén, Pa Nang...

— Thi trwong bat dong san du lich & nghi dudng ting trwdng binh quan 9%-
11%/nam giai doan 2020-2030, twong (ng nhu ciu khach san 4 sao-5 sao tang 1én
hang chuc nghin, theo 6ng Nguyén Tran Nam, Nguyén thit trwdng Bé Xay dung,
Chu tich Hiép hoi Bat dong san Viét Nam.

— Tiém ning tham gia vao cac dw an lién quan dén Vingroup:
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o Vincom Retail (VRE): dw kién m& m&i 13 TTTM trong nam 2019, déng thoi
khéi dong cac dw an Vincom Megamall véi quy mo tir 60,000-100,000 m2 tai
cac khu dai d6 thi Vinhomes du kién ra mat trong giai doan 2020-2021. Cac dw
an Vinhomes Ocean Park va Vinhomes Sportia v&i dién tich hang tram ha.

o VHM: ndm 2019 tdp trung phat trién 3 dw a4n Pai d6 thi Vinhomes. Ngoai ra,
VHM duv kién mé ban 9 dw 4n méi tai: Ha Noi (5 dw an), Hai Phong (1 dw 4n) va
HCMC (3 dv an).

o Bén canh d6, Vingroup phat trién linh vyc sdn xuat cong nghiép véi Dy an To
hop san xuit 6 to, xe may dién VinFast va nha may san xuat dién thoai Vsmart
tai khu kinh té€ Pinh Vii-Cat Hai (Hai Phong) dy kién dem lai gia tri thiu M&E
1ém cho HVC. Dy kién trong nam 2019, mang M&E sé dong gép trén 50% tong
doanh thu ciia HVC va déng vai tro quan trong vao tang trwedng doanh thu ctia
HVC trong giai doan t&i.

Bén canh cac yéu t6 hd tro, rii ro chinh cia HVC ndm & mdi twong quan gitra hoat dong
ctia HVC v6i cac du &n thudc tap doan Vingroup, sw phu thudc vao tang truedng linh vuc
bat dong san noi chung ciing nhuw thi treong bat dong san du lich & nghi dwéng néi riéng.
Bén canh d6, HVC chiu &nh hwdng 1én vé bién dong ty gia 1én gia vén do hau hét thiét bi
nhdp tr nwére ngoai.

Thong tin khac
Ké hoach phat hanh trai phiéu chuyén déi

PHCD ndm 2019 ctia HVC dwa ra ké hoach phat hanh trai phiéu chuyén ddi véi tong ménh
gi4 tir 100-150 ty ddong nham dam bao ngudn vén dap (rng nhu ciu phat trién. K& hoach
nay chwa c6 chi tiét vé thoi gian, phwong thirc phat hanh ciing nhw gia ban nhung ban
lanh dao chia sé, ké hoach nay dv kién dé phuc vu cho dw 4n 16n ma HVC sé thwc hién
trong vai thang toi.

Co’ ciu s hiru HVC

Co ciu s& hiru HVC twong ddi c¢d dic, trong dd, ban 1anh dao va nguoi ¢6 lién quan nam
64% cp.

Ndm gii¥ ciia Ban ldnh dao va nhitng nguwoi lién quan:

Tran Hitu Chd tich Hoi dong Quan

bong tri/Tong Gidm ddc 4,096,494 20.48%
Phé Chu tich Hoi dong Quan

D6 Huy Cwong tri/Pho6 Téng Gidm déc 2,377,341 11.89%

Phé Chu tich Hoi déng Quan
Lé Van Cuwong tri/Ph6 Tong Gidm déc 2,012,554 10.06%
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Thanh vién H6i dong Quan

Tran Van Duy tri/Pho6 Téng Gidm déc 1,246,610  6.32%

Trwong Thanh

Tung Pho Tong Giam déc 1,025,613  5.13%

Vii Thi Nga Ké toan trudng 443,670 2.22%

Vi Danh Lam Thanh vién Ban kiém soat 352,716 1.76%

L& Thi Thu

Hwong Thanh vién Ban kiém soat 273,280 1.19%

bao Thi Dung Trwdng Ban kiém soat 35,000 0.13%

DPao Thanh Thanh vién H6i dong Quan

Son tri 0.00%

Nguyén Si TranVan  Thanh vién Hoi dong Quan

Thanh Duy tri/Phé Téng Giam do6c Em 604,586  3.02%
Tran Hru  Cha tich Hoi dong Quan

Tran Tudn Anh  Déng tri/Tong Gidm déc Anh 160,508  0.80%

Ta Thi Bao Tran Hitru  Cha tich Hoi dong Quan

Tram bong tri/Tong Gidm déc Chong 100,000  0.50%

Pham Thi Thu Tran Hiru  Cha tich Hoi dong Quan

Trang bong tri/Téng Gidm déc Anh 70,000 0.35%
Tran Htru  Cha tich Hoi dong Quan

Tran AnhPao  DPong tri/Tong Giam doc Anh 30,000 0.15%

Ngudn: Fiinpro, IVS Research
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PHAN TiCH DIEN BIEN GIA

HVH - Daily 5/13/2019 Open 26.95, Hi 27.15, Lo 26.75, Close 27.1 (0.6%) MA(Close,20)=25.35
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Created with AmiBroker - advanced charting and technical analysis saftware, hitp://we. amibroker. com

(D6 thi khung ngay ctia HVH)

HVH niém yét tir khodng cudi thang 11 dau thang 12 ndm 2018 & vung gid 18. Gia sau d6
tang 1én dén vung 25 roéi nhanh chéng gidm tré vé viung 19. C6 phiéu sau do tao day &
vung gia ndy trong khodng 1 thang ruwdi va bat dau da ting virng chic. Giai doan cudi thang
3 vathing 4 nam 2019 chirng kién gia HVH chirng lai va di ngang khi gdp can tir ving dinh
cii 25, nhwng sau d6 cling da bt pha manh mé dé vuwot qua khéi khu viee nay, test lai va
tang tiép, qua do ti€p tuc xu hwdéng ting clia minh. Vé mat mé hinh, c6 thé coi nhw HVH
da hoan thanh mo hinh c6c tay cdm va dang trén da tang.
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/ KHUYEN CA0

Bdo cdo, bdn tin nay dworc cung cdp béi Cong ty chirng khodn ddu tw Viét Nam - Vietnam Investment
Securities Company (IVS). N6i dung bdn tin nay chi mang tinh chdt tham khdo va cdc nhdn dinh trong
bdo cdo dworc dwa ra dwa trén ddnh gid chu quan ctia ngwoi viét, Mdc du moi thong tin dworc thu thdp tir
cdc ngudn ddng tin cdy, nhwng IVS khéng ddm bdo tinh chinh xdc ctia cdc théng tin va khéng chiu trdch
nhiém déi véi cdc quyét dinh mua bdn do tham khdo thdéng tin nay. /

IVS RESEARCH

V6 Thé Vinh P6 Trung Nguyén Tran Thi Hong Nhung
Trwéng phong Trwéng bo phan Chuyén vién
Phan tich & Tw vin Dau tw Chién lwoc Giao dich Phan tich Doanh nghiép

vinhvt@ivs.com.vn nguyendt@ivs.com.vn nhungtth@ivs.com.vn
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PAU TU VIET NAM HA NOI TP. HCM

CONG TY CHU’NG KHOAN S TRU SO’ CHINH CHI NHANH

bién thoai tw van:

(04) 35.730.073 P9-10, Tang 1, Lau 4, 56 2 BIS, Cong
A  as 1A Chamvit Tower Truong Quoc Te, P. 6,
bién thoai dat 1énh: Q. 3, Tp.HCM

(04) 35.779.999 Pién thoai:
Email: ivs@ivs.comvn | (04) 35.730.073

VIETNAM INVESTMENT Website: Fax: (04) 35.730.088
SECURITIES COMPANY WWW.ivS.com.vn

bién thoai:
(08) 38.239.966

Fax: (08) 38.239.696
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