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BAO CAO CAP NHAT
CONG TY CO PHAN HUNG THINH INCONS (MA: HTN)

TIEP TUC DUY TRI PA TANG TRUONG TRONG
GIAI POAN 2022 - 2026 NHO' GIA TRI
BACKLOG LON TRI GIA 120,000 TY PONG VA

TRIEN KHAI GIAI PHAP TRON GOI EPCFS.
CAP NHAT KET QUA KINH DOANH

W' HUNG THINH
% | INCONS

XKAY DAP NHUNG UGC MO

NGANH: XAY DUNG

Théng tin c6 phiéu (09/08/2022)

S0 lugng CP niém yét 89.116.411
Chi tiéu (ty déng) 2021 2022F 2023F S6 lugng CP Iluu hanh 89.116.411
Doanh thu thuan 6.164 7.800 8679  VOnhda (ty VND) 3.127,99
Gia v&n ban hang (5.675) (7.020) (7.776)  Bi€n dodng gia 52 tuan 76,38%
Lgi nhuan gép 489 780 903 KLGDTB 10 phién 320.790
Thu nhép tai chinh 95 73 74 % s& hiru nudc ngoai 1,0%
Chi phi tai chinh (190) (273) (303) Room nudc ngoai con lai 48,0%
Chi phi ban hang (0) (0) (0) C6 dong 16n
Chi phi quan ly doanh nghiép (112) (125) (143)  CTCP Tap doan Hung Thinh 24,96%
Lai [6 tir HDKD 282 455 530 CTCP Hung Thinh Investment 24,04%
L&i I0 cong ty lién doanh, lién két 0 0 0 Nguyén Pinh Trung 16,77%
Lo nhugn khae 21 30 %0 Truong van viét 5,68%
Lgi nhuan trudc thué 303 485 570 -
Chi phi thué TNDN @ o) a4
Lgi nhuan sau thué 241 388 456 -
Lgi nhudn c8 déng cong ty me 241 388 456
EPS (VND/cd phiéu) 3.044 4.349 5.116 40
(Ngubn: CTS du béo) 0
LUAN PIEM PAU TU 20

- Viéc trién khai giai phap tron géi EPCFS tir ndm 2022 va

xu hudng ha nhiét cta gia thép gilp bién Igi nhuan tiép

tuc cai thién. 25
- Lgi th€ ndm trong hé sinh thai clia Tap doan Hung Thinh

V@i gia tri backlog tri gia 120,000 ty dong la nén tang viing

chac gip HTN tiép tuc duy tri da téng trudng.
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(Ngudn: FiinPro, CafeF, CTS téng hap)
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CHIEN LUOC GIAO DICH: MUA
- Vlng gia mua hién tai: 35.000 — 35.200 VND/cd phiéu

Vung gia du bao:
- Thdi gian ndm gilr:
Lgi nhuan du kién:

Lam Gia Khang
Chuyén gia phan tich
Email: khanglg@cts.vn

48.650 — 48.850 VND/c6 phiéu
<= 12 thang
+39%
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JECURITIES
CAP NHAT KET QUA KINH DOANH QUY I1/2022
- Theo thuyét minh tir BCTC quy II, Hung Thinh Incons Co cau doanh thu trong 6T/2022
ghi nhan doanh thu 1.757 ty dong, tang nhe 3,7% so * Khéc, 17.29% . _
vGi cling ky. Lgi nhuén gdp clia Cong ty manh 190 ty o Certercuytinon o B
ddng (tdng 31%) nhd vao viéc kiém soét tét chi phi . \
gia vdn, kéo theo bién Igi nhuén gdp clia quy 11/2022 O e~ —
dat 10,8%. Lgi nhuan sau thué (LNST) cua Cong ty  New Galaxy ' * NemyLand Quy
cling ghi nhan dat 86,2 ty dong, tdng trudng 4% so T o 2
véi quy 11/2021. S il
- Liiy ké 6 thang dau ndm 2022, doanh thu thuan hop Complex, .40% 1 20
nhat cua cong ty dat 3.245 ty dong (+14%) va LNST  Co cdu doanh thu cac dur én xdy dung cua HTN
dat 129,4 ty dong (+8%), lan lugt hoan thanh 44% va (Ngudn: trang chu HTN, CTS téng hop)

49% ké hoach kinh doanh ca nam.

- Dodng gdp Ién vao ca cau doanh thu xay dung 6 thang
dau nam 2022 la cac du an Q7 Saigon Riverside
Complex (23,41%), MerryLand Quy Nhon (22%),
Viing Tau Pearl (11,2%) Bien Hoa Universe Complex 3500 T
(9,4%), New Galaxy (7,8%), Quy Nhon Melody

3,244
3,000 + 2,856
(4,5%), Grand Center Quy Nhan (4,4%)... Trong do,
du an Viing Tau Pearl da cat noc va budc vao giai doan 2,500 T
hoan thién; du an Q7 Saigon Riverside Complex da
121 129

Hoat dong kinh doanh 6 thang
dau nam 2022 so v@i cung ky

s . P , \ , 2,000 ~ 1,714
hoan thanh va chuan bi ban giao cho khédch hang. Cac 1,656

du &n khéc van dang dudc thuc hién ddng tién d6 cam 1,500 +
két vdi chi dau tu. 1000 4
- Bién Igi nhudn gdp 6 thang dau ndm cling dudc cai
B B 9

thién tir mdc 8,7% cla nam 2021 |én 9,7% trong nam 500
2022. DPay la tin hiéu kha quan cho thay Hung Thinh
Incons ludn vitng vang trong béi canh thi truGng con 6T/2019  6T/2020  6T/2021  6T/2022
nhiéu kho khan.

i H Doanh thu LNST

Viéc trién khai giai phap tron goi EPCFS tir nam

2022 va xu hudng ha nhiét cua gia thép gidap bién — R

Ii nhuan tiép tuc cai thién KQKD 6 thafg dau nam cua HTNA’so Vvoi cung ky

(Nguon: BCTC HTN, CTS tong hop)

- Sau giai doan tang trudng cao va thanh cong vdi chién
lugc cong hudng gia tri, HTN mdi day cong bo tam
nhin chién lugc mdi cho 5 ndm tiép theo véi muc tiéu B P —
chung nang chét lugng theo chudn muc ngay cang
tang cao cua thi trugng.

- Bén canh tap trung vao cac hoat dong tai cdu tric cg
cdu bd may nhdm hoan thién hé sinh thai, mot diém
nhan dac biét cia HTN la chién lugc “Dong hanh phat
trién” (xem phu luc 1), mdt trong 5 chién lugc phat
tri€n uu tién trong giai doan 2022 - 2026. ;

- Theo dd, Hung Thinh Land sé tang cudng md& rong két
nGi, hgp tac toan dién vdi cac chd dau tu du an bat :
dong san khac, cung cap giai phap tron gdi tir tu van
phét trién — xdy dung, hoadn ddi san phdm, quan ly 12 1B 1 WS 1S UK 1S €8 198 28 9

kinh doanh, hd trg ddi tac cht dau tu phét trién du an BRAEE
bat dong san thanh cbng vai nguén Iuc dugc toi wu  pjén bién gid thép trong nudc tir thang 5/2022
hda tir hé sinh thai. (Ngubn: HPG, CTS téng hop)
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- Ngoai ra, ngay 06/07/2022, Tap doan Hung Thinh da
chinh thirc cong bé nén tang Topenland. Theo do,
Topenland sé& md ra khong gian phuc vu cho ca ca
nhan va doanh nghiép, két hop gitra cong nghé, kién
thirc, kinh nghiém va mo hinh tu van bat dong san
truyén thong; dong hanh clng tat cd moi ngudi trong
sudt hanh trinh bat déng san tir dau dén cudi (end-to-
end). Hién nén tang Topenland da cé trén Google Play
va App Store.

- Trong chudi gia tri ndy, HTN ddng vai trd quan trong,
dam nhan khau quy hoach thiét ké va thi cong xay
dung. Dac biét, HTN cling sé dua ra hinh thirc thanh
toan linh hoat, cd thé hoan ddi san pham, gilp cac chu
dau tu nhanh thu hoi von, dong tién du an linh hoat.

- Theo du béo clia chiing t6i, viéc chuyén sang md hinh
ECPFS sé gilp cac chu dau tu tiét kiém dugc it nhat
10% chi phi dau tu, 30% thdi gian thi cong, con Hung
Thinh Incons ¢ thé gia tdng dudc bién Igi nhuan.

- Cung vdi xu hudng giam manh cla gia thép xay dung
tlr dau thang 5, viéc trién khai giai phap tron géi ECPFS
dugc ky vong gitup bién Igi nhuan gbp cla HTN cai
thién dang ké, dat [an lugt 10% va 10,8% trong cac
nam 2022 va 2023.

Loi thé nam trong hé sinh thai cia Tap doan Hung
Thinh v@i gia tri backlog tri gia 120,000 ty dong la
nén tang virng chac giup HTN tiép tuc duy tri da
tang truéng

- La thanh vién ndm trong hé sinh thai cia Tap doan
Hung Thinh, chl dau tu nhiéu du an bat dong san I6n,
uy tin vai tiém luc tai chinh do6i dao, Hung Thinh Incons
dudc hudng Igi khi thuc hién nhiéu du an I8n, gilp
dem lai doanh thu va Igi nhuén 6n dinh trong mét thdi
gian dai. Trong giai doan 2017-2021, t6c d6 tang
trudng CAGR clia doanh thu thuan dat 23%, Igi nhudn
sau thué  muc 22%.

- Trén thi trudng xay dung dan dung canh tranh gay
gat, binh quan moi ndm Tap doan Hung Thinh déu dén
dua ra thi truGng tir 5 - 7 du’ an vdi s6 lugng 7.000 -
10.000 san pham béat ddng san (theo ban cio bach
nam 2020), tur do gitp HTN “Ién dan” theo thai gian
vé quy mo, nang luc thi cébng va quan tri.
O phia ngugc lai, HTN con la mét mét xich quan trong
trong hé sinh thai cla Tap doan, khi chat lugng cong
trinh lu6n dugc dam bao, cac du an ban giao dung
han, gia tang uy tin cho Tap doan.

- Bén canh phan khic nha &, HTN ciing thé hién stic
manh téng thau & nhitng du’ an nghi dudng quy md
I6n nhu Cam Ranh Mystery Villa hay HO6 Tram
Complex. Hién nay, HTN dang trién khai mot s6 du’ én
cao cap doi hai tinh ky thuat cao va nang luc quan tri

Hinh anh su kién gidi thiéu nén tang Topenland
(Ngubdn: CTS téng hap)

Phdi canh du én MerryLand Quy Nhon
(Nguén: BCTN HTN, CTS téng hap)

Phoi canh du an Ha Noi Melody Residences
(Ngudn: BCTN HTN, CTS téng hop)

Phéi canh dur an Bién Hoa Universe
(Ngudn: BCTN HTN, CTS téng hop)
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du an, gan day nhat la du an MerryLand Quy Nhan véi
téng cdng 25 phan khu va quy md 1én dén 695ha.
Bén canh du an trong diém MerryLand Quy Nhan,
Hung Thinh Incons dang tich cuc trién khai du an
Hanoi Melody Residences véi téng gia tri hagp dong 1én
dén gan 3.000 ty dong, du kién hoan thanh ban giao
vao quy I1/2024. Du an toa lac tai Khu do thi méi Tay
Nam Linh Bam (phudng Hoang Liét, Quan Hoang Mai,
Ha NOi) do Cong ty TNHH Dau tu Bat dong san Linh
Dam lam chu dau tu. Cong ty da ky hgp dong tong
thau thi cong 3 toa nha NO-02, NO-03 va NO-04 vdi
cac hang muc xay dung, MEP va ha tang canh quan.
Du &n nay 1a diém nhan quan trong d&€ HTN chinh thirc
trd thanh tdng thau cho cac du an bén ngoai hé sinh
thai Hung Thinh, hién thuc hda chién lugc “Poéng hanh
phat trién” clia Tap doan. Theo k& hoach, trong 5 ndm
téi, Hung Thinh Incons dat muc tiéu tang ty trong
doanh thu ngoai tdp doan lén 25% trén téng doanh
thu v8i nhom khach hang tiém nang dugc ma rong,
truGc mat 1a cac cong ty bat dong san vira va nho.
Tai BCTN 2021, HTN cling dua ra du phong dén nam
2026, doanh thu tang gap hon 4 [an, mdc bién Igi
nhuan gop du kién dat trén 8,0%, va gia tri hgp dong
thau ky két chua thuc hién (backlog) dat trén 120.000
ty dong trong giai doan 2022 — 2026.

MOT SO GIA PINH CHINH TRONG VIEC PINH GIA
CO PHIEU HTN

Doanh thu hoat dong xdy dung du kién dat 7.800 ty
dong, tang 26,5% so vGi cling ky. Bong gop chinh vao
doanh thu dén tir giai doan 1 cla du an MerryLand
Quy Nhan, Q7 Sai Gon Riverside (du ki€n ban giao dan
tr thang 8 dén cudi nam 2022), Viing Tau Pearl, Bién
Hoa Universe Complex, New Galaxy, Quy Nhon Melody
(du ki€n ban giao cudi nam 2022), v.v...

V3i Igi th&€ nam trong hé sinh thai cia Tap doan Hung
Thinh gitp t6i uu hda chi phi va xu hudng ha nhiét clia
gia thép trong nlra cudi nam, chiing t6i du bao bién Igi
nhudn gop cta HTN trong nam 2022 dat mic 10%,
cai thién dang k& so véi mirc 7,93% trong ndm 2021.
Chi phi QLDN tiép tuc dudc kiém soét hiéu qua, du
ki€n dat 125 ty dong trong nam 2022.

T6ng ng vay tai chinh vao cudi ndm 2022 du kién dat
2.845 ty dong. Trong khi do, 13i sudt cho vay du kién
tang nhe Ién mlc 9% khién chi phi tai chinh trong nam
du kién dat 273 ty dong.

Doanh thu tai chinh ndm 2022 du kién dat 73 ty dong,
V@i ty trong I6n nhat dén tir 13i dugc ghi nhan tir hoat
dong hgp tac dau tu tai du an MerryLand Quy Nhaon
tri gia 300 ty dong.

FEYEEEE R
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Tinh hinh thi cong du an Viing Tau Pear!
(Ngudn: trang chu HTN, CTS téng hop)

Phoéi canh du an Q7 Saigon Riverisde du kién
ban giao ngay trong quy II1/2022
(Ngudn: BCTN HTN, CTS téng hop)
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Phéi canh dur an Quy Nhon Melody dur kién ban
giao trong quy 1V/2022

(Ngudn: BCTN HTN, CTS téng hop)
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- Lgi nhuan khac trong ndm 2022 du kién dat 30 ty Hoat déng kinh doanh ciia HTN
dong, cha yéu dén tir viéc hoan nhdp du phong bao -gia-i doan 2020 - 2023F
hanh cac cong trinh HTN da ban giao tir nam 2017. )
10,000 - 25.0%
RUI RO 9,000 T
- Covid-19 dién bién phrc tap trén thé gidi va Viét Nam,  ~°° T T 200%
. . n n . . , 7,000 +
anh hudng dén hoat dc{ng kinh doanh tai cac du an 6000 L I | -
cbng trinh HTN dang trién khai thi cong. 5:000 1§ '
- Thi truGng thép thé gidi co dau hiéu tang gia tai Trung 4000 4+ 1 10.0%
Qudc khi nudc ndy tién hanh bom tién dé cliu thi 3:000 1
trudng bat dong san. Diéu nay cd thé anh hudng dén 2,000 + 1 so%
dién bién gia thép trong nudc, khién bién Igi nhuan gop 1,000 +
mang xay dung thap hon ky vong. 0 0.0%
- Tinh dén cudi quy II/2022, tdng ng vay tai chinh cla 2020 2021  2022F 2023F
HTN dat gia tri 2.899 ty dong. Trong truGng hgp hoat - Lo nhuAn sau thug

dong kinh doanh dién ra khong thuan Igi, khoan ng nay
6 thé lam tang chi phi tai chinh khi 13i sut cho vay tai

cac ngan hang dugc dy bao gia tang trong nlia cudi ot dgng kinh doanh cia HTN giai doan 2020
ndam 2022, anh hudng dén KQKD cla cong ty. — 2023F

(Ngudn: BCTC HTN, CTS téhg hop)

Bién LN gbp

QUAN PIEM VA PINH GIA

- Tai gid déng clra ngay 08/08/2022, c6 phiéu dang MO hinh dinh gia__ Trong o Gia
dugc giao dich véi chi s& P/E du phdng ndm 2022 I 13 E;E 3‘3}02 gg’ggg
[an, mdc d~inh gid nay theo quan diém cla chiling téi la RI 33% 27:273
kha hap dan trong bdi canh kinh té€ hién nay. Gia muc tiéu binh quan

- Chng t6i st dung md hinh dinh gia 14 P/E, P/BVa Rl (dang/cp) 48,672

dé dinh gia tiém nang c6 phiéu HTN mang lai cho c6
dong trong tuong lai. Binh qudn 3 phuong phap:
gid HTN dinh gid: 48.672 déng/cé phiéu, tucng
dugng muc tang +39% so véi mic gia dong clra ngay
08/08/2022.
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PHU LUC 1: GIAI PHAP TRON GOI EPCFS HTN TRIEN KHAI TU NAM 2022

Dur &n hodn thign / Thanh todn bing tign mit vi s&n phim

~ TOPEN

{ LAND

3
> &)
L]

HUMG THINHLAND

1 ':': @
== )
Bidu tur tal chinh
Quy hoach thit kg
Cb%

[T ) Oy din Bl Bl &l Eidn hang truc tp B b
Kisfin thirc thi tririmg — Thi cing xdy dumg — & S —

Qusdin tril dyr din
cHoRAuTY ES GIAI PHAP TRON GOI EPCFS TU TU VAN, PHAT TRIEN XAY DUNG e Hang
HOAN pOI SAN PHAM PEN QUAN LY KINH DOANH

Dir &n hodn thién / Thanh badn bang tign mat v san phim

Ngudn.: BCTN HTN 2021, CTS téng hap
PHU LUC 2: BIEN LOT NHUAN GOP MANG XAY DUNG CUA HTN TRUG'C KHI TRIEN KHAI EPCFS

Bién LN gop mang xay dung ciia HTN theo quy

30.0% T

25.0% T
20.0% T

J11.8%
15.0%

10.0%
5.0% T
0.0%

Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy
1/2019 11/2019 111/2019 1V/2019 1/2020 11/2020 111/2020 1V/2020 1/2021 11/2021 111/2021 1V/2021 1/2022 11/2022

Ngudn: BCTC HTN, CTS téng hop
PHU LUC 3: DANH SACH CAC DU AN XAY DUNG DAN DUNG CUA HTN TINH PEN THANG 6/2022

Gia tri e Thoi diém
P i e trang Thoi diém bat dau thi VIR
Du an Dia diém N . duw kién ban
thau (ty cong )

dong) giao
Merryland Quy Nhon giai doan 1 | Quy Nhon, Binh Dinh 30,000 2021 2025
Grand Center Quy Nhon Binh Dinh 1,049 2021 2023
Viing Tau Pearl Viing Tau 2,199 2019 2023
Quy Nhon Melody Binh Dinh 1,275 2018 2022
Q7 Sai Gon Riverside H® Chi Minh 3,981 2019 2022
New Galaxy Binh Duong 1,912 2020 2023
Bién Hoa Universe Complex Bién Hoa, Ddng Nai 2,474 2020 2023
Ha N6i Melody Residences Linh Bam, Ha Noi 3,000 2021 2024
H6 Tram Complex Ba Rja - Viing Tau 2,363 2020 2024
Moonlight Center Point H® Chi Minh 1,700 2021 2024
New Galaxy Nha Trang Nha Trang 2,100 2021 2024
Dy an D6i Dira Hoan My Viing Tau 2,100 2022 2025

Ngudn: BCTN HTN 2021, CTS t8ng hdp

NGHIEN CUU - PHAN TiCH —



. - n
CONG TY CO PHAN HUNG THINH INCONS (HSX: HTN) Bank

yECURITIES
PHU LUC 4: SO SANH CAC DOANH NGHIEP XAY DUNG DAN DUNG TINH PEN QUY II/2022
Chi tiu CTD HBC HTN
Q1/2022 | Q2/2022 | Q1/2022 | Q2/2022 | Q1/2022 | Q2/2022
Bién LN gdp 3.50% 6.58% 6.63% 3.28% 8.27% 10.81%
Bién LN thuan 1.94% | -1.40% 0.54% 1.13% 3.63% 6.15%
ROE 0.35% | -0.28% 0.27% 1.31% 2.75% 5.27%
ROA 0.19% | -0.15% 0.06% 0.35% 0.53% 0.98%
Ty suat thanh todn hién hanh 2.16 2.11 1.35 1.00 1.15 1.15
Hé s6 ng phai tra 0.85 0.90 3.18 3.78 4.16 4.39
Hé s8 sir dung don bay tai chinh 0.08 0.15 1.46 1.71 1.59 1.78

Ngudn: BCTC CTD, HBC, HTN, CTS téng hap
HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.
Hé thong khuyén nghi cta VietinBank Securities dugc xay dung dua trén cd s& mirc tdng/giam tuyét doi cla gia
6 phiéu tai thdi diém danh gia vdi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NEu gia muc tiéu cao han gia thi trudng tir 5% trg 1én
THEO DOI Néu gia muc tiéu cao hon gia thi trudng tir 3— 5%
NAM GIU N&u gid muc tiéu cao hon gi thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap han gid thi trudng t6i thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA NEu gid muc tiéu cao han gia thi trudng tir 15% trd |én
THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 5%
BAN Né&u gid muc tiéu thap hon gia thi trudng t6i thiu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2022 thudc vé Cong ty CO phan Chiing khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhifng théng tin sir dung trong bao cao dugc thu thap tir nhitng nguén dang tin cay va
CTS khéng chiu trach nhiém vé tinh chinh xac ctia ching. Quan diém thé hién trong bdo cdo nay Ia cua (cac) tac
gia va khdng nhét thiét lién hé véi quan diém chinh thirc cia CTS. Khéng mét thdng tin cling nhu'y kién nao dugc
viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chling khoan nao. Bao cdo nay khdng dugc
phép sao chép, tai ban bdi bat ky cd nhan hodc t8 chirc nao khi chua dugc phép cua CTS.
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