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Pon vi tién té: déng Viét nam.

Két luan

Vot qua nam 2008 day kho khan, d kién cac chi tiéu clia cong ty nam 2009 dat vuot
murc ke hoach,‘ cai thién dang ké SO vé&i nam 2008 va trién vong nam 2010 rat sang sta
v@i nhirng nguon ddng Iwc to Ién dén tw:

1. Bé day lich st phat trién va thwong hiéu manh véi tién than 1a doanh nghiép thuéc Bo
quoc phong, c6 loi thé dac biét trong viéc tiép can quy dat sach tai cac vi tri dac dia va
ngudn vén vay chi phi thap.

2. Hang loat cac dy an da va dang duoc trién khai trén 2 triéu m2 quy dat sach cta cong
ty, trong d6 c6 nhiéu dy an mang lai doanh thu, lgi nhuan trong nam 2009, 2010 va cac
nam tiép theo.

3. Cong ty co ban lanh dao day dan kinh nghiém chién trwéng va thwong trwong da dinh
hwéng dung dan cho cac hoat dong clia cong ty.

4. Cung v6i da hoi phuc cGia nén kinh té trong va ngoai nwéc, nganh bat dong san duoc
dw bao sé tan bang trong thoi gian téi va sé cé nhivng bwédc chuyén minh manh mé voi
nhirng co hdi mai.

Trén co s& 3 phwong phap: PE. PB va FCFF, chung t6i xac dinh gia ndi tai la 161,000
doéng. V&i bién dé an toan la 25%, gia dé xuat mua HDG la tir 120,000 dong tré xubng va
nén xem xét ban tr mirc 201,000 tr& 1€n. Nhw vay, véi gia ngay 9/3/2010 la 126,000
dong, cb phiéu HDG hién dang ndm trong vung khuyén nghi NAM GIU'.
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Nhitng 56 liéu, thong tin néu trong Bdo cdo nay da dugc xem xét can trpng va khdch quan, tuy nhién, TAS khong dam bdo rdng cdc nguon thong tin nay la chinh
xdc, va khong chiu bat cit mot trdch nhiém nao doi voi tinh chinh xdc ciia nhifng thong tin dugc dé cdp dén trong bdo cdo nay. TAS sé khong chiu trdach nhi¢m ddi
Vol bat cut thigt hai hay sy kién nao bi coi la thiét hai ddi voi viéc sir dung toan bo hay bat ky thong tin hogc y kién nao trong Bdo cdo nay. Bdo cdo nay thudc bdn
quyén va la tai san ciia Cong ty Co phan Chimg khodn Trang An (TAS). Moi hanh vi sao chép, sira doi, in dn ma khong cé sw dong ¥ ciia TAS déu trdi lugt.
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1. Rui ro dau tw

HDG hoat dong trong nganh tai chinh (b4t dong san) vén la nganh phai chiu rat nhiéu rdi
ro trong kinh doanh, trong d6 bao gom céc rui ro trong yéu sau day:

Rui ro vé méi trwong phap ly: Nganh kinh doanh bat dong san la mét trong nhirng
nganh phai chiu sy diéu chinh cta nhiéu ngudn luat khac nhau, trong d6 bao gém Hién
Phap, Luat Dan sw, Luat doanh nghiép, Luat Xay dwng, Luat dat dai 2003 va nhiéu van
ban dwdi luat nhu Nghi dinh 69/2009/NDCP vé& quy hoach s dung dat va bbi thwong hd
tro khi giai phéng mat bang.

La doanh nghiép niém yét trén S& giao dich chirng khoan H& Chi Minh (HSX), HDG con
chiu sw diéu c;hinh cla céac luat lién quan dén thi treong chirng khoan nhu: Luét chirng
khoan, Luat dau tw, Luat thué thu nhap...

Céc ngudn luat néu trén, dac biét 1a cac van ban dwdi luat nhw cac théng tw hwéng dan
thi hanh con dang dwoc tranh luan va chinh slra, thwdng xuyén cé sw thay déi khé doan
dinh. Don c&r nhw Nghi dinh 69/2009/NDCP quy dinh viéc ap dung muc hé trg cao hon tw
1,5 dén 5 1an gia dat néng nghiép cho chuyén ddi nghé nghiép va tao viéc lam da ting
dang ké& chi phi dén bu gidi phéng mat bang cua cac doanh nghiép hoat dong trong
nganh.

Bao ham trong cac rdi ro v& méi truong phép ly, hoat dong kinh doanh cla cac doanh
nghiép béat dong san ciing bi tac dong bai rdi ro chinh sach, dac biét 1a chinh sach tién té
trong thoi gian gan day nhuw: han ché ngan hang cho vay bét dong san, giam ty lé dung
nguon vén huy déng ngan han tai tro' cho nguon von cho vay dai han (trong khi cac ngan
hang thwong mai cha yéu huy déng bang nguén vén ngén han)... Chinh séch tai khéa vé
viéc thu thué kinh doanh va dich vu b4t déng san, ra soat cac khoan dau tur coéng va dirng
cac du an kém hiéu qua, gay ton dong vén nha nwéc ciing lam gidm tinh hap dan cda
nganh nghé.

Rdi ro tai chinh: Thj trwo’ng tai chinh — tién té trong nwéc va quoc té co tac dong nhét
dinh dén hoat déng cta doanh nghiép, trong dé phai ké dén rai ro vé bién dong gia
nguyén vat liéu, lam phat, 1ai suét va chinh sach diéu hanh lai suat, ty gia va chinh sach
diéu hanh ty gia, va rai ro bién dong gia c6 phiéu HDG niém yét trén san HSX.

Gia nguyén vat liéu nhap khau trong ndam 2010 van trong xu thé tang nhe, két hop voi ty
gia VND c6 xu huwéng gidam so v&i USD gay khd khan va tang chi phi dau vao cho cac
cbng trinh.

Lam phat tai Viét Nam |a van dé nhc nhéi trong cac nam vira qua khi sé liéu cta Téng
cuc théng ké phan anh qua cac ndm 2005-2009 |a 8,4%, 6,6%, 12,6%, 19,89%, 6.88% va
2 thang dau 2009 1a 1,36% va 1,96%. Bén canh do, gia xang, gas, dién, nuwdc, than phuc
vu kinh doanh trong ndm nay déu tdng manh. Khé khan véi cac cong ty kinh doanh bét
dong san 13, thi trwdng van dang trong tinh trang dong bang, gia bat dong san khéng ting
cung da tang cla lam phat va chi phi phat sinh. Do vay, chi déng trong kinh doanh la
bién phap phai dwoc dé cao.

Di lién v&i méi lo lam phét 1a rdi ro 1ai suét cho vay sé tang. M&i day, Ngan hang Nha
nwéc da ngirng st dung céng cu lai suat co ban va khdng ché tran cho vay — huy dong
déi v&i ngan hang, bt dau cho phép théa thuan lai suat véi cac khoan vay trung va dai
han va c6 dong thai sé tiép tuc ap dung v&i cac khoan vay ngan han. Bé phong ngwa chi
phi Iai vay tdng dét bién trong thoi gian téi, HDG st dung rat it don bay tai chinh so voi
céac doanh nghiép cung nganh khac.

Ngoai ra, bién déng gia cé phiéu HDG khong phan anh trung thyc tinh hinh hoat déng

Nhitng 56 liéu, thong tin néu trong Bdo cdo nay da dugc xem xét can trpng va khdch quan, tuy nhién, TAS khong dam bdo rdng cdc nguon thong tin nay la chinh
xdc, va khong chiu bat cit mot trdch nhiém nao doi voi tinh chinh xdc ciia nhifng thong tin dugc dé cdp dén trong bdo cdo nay. TAS sé khong chiu trdach nhi¢m ddi
Vol bat cut thigt hai hay sy kién nao bi coi la thiét hai ddi voi viéc sir dung toan bo hay bat ky thong tin hogc y kién nao trong Bdo cdo nay. Bdo cdo nay thudc bdn
quyén va la tai san ciia Cong ty Co phan Chimg khodn Trang An (TAS). Moi hanh vi sao chép, sira doi, in dn ma khong cé sw dong ¥ ciia TAS déu trdi lugt.

L L I



>

IHRANG AN

S ECURITIES
Ni&m tin v co hei

fo e, e e - ’
< ":,_;eﬂ, = e~ : —ﬁ's_-__"__

clia ban than cong ty do tac dong clia cac yéu t6 nhu cung — cau, tinh hinh kinh té, xa
hoi, tdm Iy nha dau tw... cling anh hwdng xau den thwong hiéu va tam ly caa cac nha dau
tw, cling nhw cac dobi tac ctia HDG.

N&m trong nhém nganh bt dong san la nhém nam trong top 5 tang gia manh nhét trong
nam 2009, du mé&i niém yét trén HSX dwoc hon 1 thang nhuwng CP HDG ¢6 beta béng 1
(ngudn: VNDS), nghia |a bién déng sat véi VN Index. Thoi gian gan day trén thj truong
chirng khodan Viét Nam xuét hién rat nhiéu cac tin dén théat thiét lam cho cac nha dau tw
hoang mang, gia cb phiéu bién déng khé lwdng. Do vay HDG can rat quan tam dén cong
tac Quan hé véi cd dong dé cé thé ting tinh minh bach trong cong bo théng tin va gitp
cho gia cb phiéu phan anh ding gia tri thwe cta cong ty mang lai.

Bang 1: Téng loi nhuan cho ¢é déng (TSR) cac nganh — HSX trong nam 2009

Nganh Vén héa (ty dong) Téng TSR Laicé tiee Tang gia
Chirng khoan 19,234 165.2% 34%  161.7%
Xay dwng 8,531 133.8% 6.2%  127.6%
Kho bai hau can 6,050 125.6% 4.7%  120.8%
Thép 17,815 112.9% 6.0%  106.9%
Bat dong san 89,062 111.4% 35%  107.9%
No6ng & hai san 11,947 105.8% 6.0% 99.7%
Dich vu van tai 2,121 82.6% 5.1% 77.5%
Thwe phdm 52,914 62.3% 3.4% 59%
Nhwa, cao su, soi 8,748 62.3% 3.4% 57.8%
VN Index 495,092 60.5% 2.6% 57.9%

(Ngubn: Stox)

Rui ro hoat dong: Cling nhw cac cong ty khac trong nganh, HDG c6 thé gap phai cac rai
ro trong kinh doanh trong dé c6 la rdi ro vé tién dd va chi phi giai phéng mat bang, ri ro
thanh toan, rui ro canh tranh...

Géan day, chi phi giai phdng mé&t bang cho cac dw an mac du da cé quy hoach nhuwng
thwdng c6 xu hwéng tang do ca sirc ép clia ngudi git dét lan cac co quan quan ly. Hon
nira, cong tac gidi phéng mat bang néu khong thuc hién dung tién do sé gay kho khan
cho viéc thuc hién viéc thi cong tiép theo va trong mét sé trudng hop phai treo hodc hay
hop déng, dan t&i mat khong chi phi ban dau da bé ra.

Thém nira, loi nhuan cta dy an con cé thé bi anh hudng béi gia thanh céng trinh ting
cao do nguyén vat liéu diu vao bién dong bat loi ma lai khéng dwoc diéu chinh gia, chi
nhan phan gia da thda thuan trwéc theo hop déng. Thoi gian thi cong kéo dai cang lam
cho cdng tac quan ly cac khodn phai tra - khoan phai thu va viéc ghi nhan doanh thu — chi
phi phirc tap va gap nhiéu rii ro hon.

Rdi ro canh tranh: S6 lwong cac doanh nghiép tham gia vao kinh doanh xay dwng ciing
nhw dich vu bat déng san ngay cang nhiéu, khéng chi dén tlr cac doanh nghiép trong
nwdc ma con la cac doanh nghiép nwéc ngoai véi tiém lwc vén Ién va kha nang quan tri
wu viét. Diéu nay dan dén sy canh tranh gay gat gitra cac doanh nghiép trong nganh.

Nhitng 56 liéu, thong tin néu trong Bdo cdo nay da dugc xem xét can trpng va khdch quan, tuy nhién, TAS khong dam bdo rdng cdc nguon thong tin nay la chinh
xdc, va khong chiu bat cit mot trdch nhiém nao doi voi tinh chinh xdc ciia nhifng thong tin dugc dé cdp dén trong bdo cdo nay. TAS sé khong chiu trdach nhi¢m ddi
Vol bat cut thigt hai hay sy kién nao bi coi la thiét hai ddi voi viéc sir dung toan bo hay bat ky thong tin hogc y kién nao trong Bdo cdo nay. Bdo cdo nay thudc bdn
quyén va la tai san ciia Cong ty Co phan Chimg khodn Trang An (TAS). Moi hanh vi sao chép, sira doi, in dn ma khong cé sw dong ¥ ciia TAS déu trdi lugt.

200



>

IHRANG AN

S ECURITIES
Ni&m tin v co hei

o e et T 2
-y a,,\——/;-’_'_ = - » .
< '_c,-ﬂ_, > —~ e N ™ ~
B ——— ’

- -

2. Phan tich tai chinh

HDG la mét trong sb it nhirng cong ty trong nganh bat dong san hoat dong theo hwong
phét trién 1au dai v&i co ciu vén chi yéu 1a von tw co, it dung vén vay, duy tri mét ty &
tang trwdng vira phai, mang tinh bén virng cao.

Bang 2: Bao cao tai chinh HDG qua cac nam

9T KH
(Bv: VND) 2006 2007 2008 2009 2009 %KH
Doanh thu thuan 259,536,653,868  406,758,412,156 347,888,375,297 486ty 595ty 81.7
Lgi nhuan sau thué 9,162,931,204  102,688,909,101 25,892,091,344 113ty 156ty 724
Téng tai san 401,066,209,431 442,407,951,275 679,735,917,833 921ty
Téng no phai tra 343,650,756,601 300,127,243,405 494,344,157,095 597 ty
Ngudn vén CSH 57,415,452,830  142,280,707,870 185,391,760,738 278ty 313ty 88.8

(Nguén: Ban céo bach HDG)

Két qua kinh doanh nhirng nam gan day cho thdy ndm 2008 & nam hoat dong cwc ky kho
khan cta doanh nghiép, phu hop véi dién bién khé khan chung cla thi truérng bat dong
san trong nam nay khi nén kinh té roi vao khang hoang trén toan thé gidi, hau hét cac
hoat déng kinh doanh bat dong san déu dong bang. Céc chi s6 vé lgi nhuan cta HDG ti
mic rat cao trong ndm 2007 da roi manh vé méc twong déi thAp so v&i cac doanh
nghiép khac cung nganh. Ngoai nguyén nhén do sy suy giam chung cua thj trwéng nha
dat, con c6 nguyén nhan tir sw ting lIén dang ké clia phan ngwdi mua tra tién trwédc ma
chwa du diéu kién dé ghi nhan la doanh thu trong ndm (269 ty, gap déi ndm 2007) dan t&i
lwong tién mat tang 18n dang ké (86 ty so v&i mirc 26 ty clia 2006-2007, chiém t6i 24.8%
doanh thu).

Tuy vay, tinh hinh da duoc cai thién dang ké trong nam 2009, méi chi 9 thang dau nam
nhwng doanh thu da tang trwéng téi 40% so véi doanh thu ca nam 2008 va 19.5% so véi
mdrc dinh cGa ndm 2007, hoan thanh 81.7% ké hoach nam 2009. Loi nhuan sau thué
ciling da vwot mirc dinh nam 2007 véi tat c& cac ty suat loi nhuan bién déu gan bang véi
cac chi tiéu twong ng ctia ndm 2007. Trong dé ty suat lgi nhuan bién rong sau thué 9
thang nam 2009 dat murc 23.4%, tdng manh so v&i mirc 7.4% cha ndm 2008, gan dat ké
hoach 26% trong nam 2009..

Bang 3: Hoat dong kinh doanh HDG qua cac nam

Hoat dong kinh doanh 2006 2007 2008 9T 2009
Tang truéng doanh thu - 56.7% (14.5%) 39.9%
Loi nhuan bién hoat dong 5.5% 29.5% 7.4% 28.2%
Loi nhuan bién truéc thué 6.5% 30.9% 11.1% 27.6%
Ty suét thué 21.0% 15.8% 12.7% 15.4%
Loi nhuan bién rong 3.5% 25.2% 7.4% 23.4%

(Nguén: Ban cao bach HDG)

Xét vé co cu thu nhap, loi nhuan ndm 2009 cta HDG chd yéu dén t» hoat dong kinh
doanh b4t dong san véi cac dy an khu dé thi An Khanh — An Thwong, dw an khu dé thi
Dich Vong, dw an chung cw Z751A, dw an 151 Hoang Quéc Viét... Tinh riéng céng ty me
(CTCP Ha b6), doanh thu nam 2009 la 572 ty, tang hon 200% so v&i 2008 va hoan thanh
116% so v&i ké hoach 493 ty dé ra. Pac biét, lgi nhuan hoat déng kinh doanh ciia CTCP
Ha b6 trong nam 2009 la 228 ty, tang 12.5 l&n so véi 2008 va hoan thanh vwot mirc, dat
130% ké hoach 175.5 ty dé ra dau nam.

Nhitng 56 liéu, thong tin néu trong Bdo cdo nay da dugc xem xét can trpng va khdch quan, tuy nhién, TAS khong dam bdo rdng cdc nguon thong tin nay la chinh
xdc, va khong chiu bat cit mot trdch nhiém nao doi voi tinh chinh xdc ciia nhifng thong tin dugc dé cdp dén trong bdo cdo nay. TAS sé khong chiu trdach nhi¢m ddi
Vol bat cut thigt hai hay sy kién nao bi coi la thiét hai ddi voi viéc sir dung toan bg hay bat ky thong tin hodc y kién nao trong Bdo cdo nay. Bdo cdo nay thudc bdn
quyén va la tai san ciia Cong ty Co phan Chimg khodn Trang An (TAS). Moi hanh vi sao chép, sira doi, in dn ma khong cé sw dong ¥ ciia TAS déu trdi lugt.
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Hiéu suat dau tw ctia HDG ciing c6 dién bién twong tw v&i hoat dong kinh doanh khi giam
manh trong ndm 2008 va tang tr& lai véi nhivng con sb an twong chi trong 9 thang dau
nam 2009. ROAA, ROAE, Igi nhuan rong/tai san rong cta HDG hién dang & m&c 14.2%,
49.1% va 36.7% tang gap hon 3 1an so véi ndm 2008. Tuy nhién, tng tai san ciing nhw
gia trj tai san rong cla cong ty tang manh, nhanh hon da tang cda doanh thu, Igi nhuan.
Diéu nay duoc ly giai vi tv ndm 2008, 2009, cdng ty bat dau khéi cong hang loat cac dw
&n méi va chi phi dau tw sé dwoc ghi nhan 1a hang tén kho hodc chi phi xay dwng d&
dang cua cong ty ma chwa dwoc hach toan vao doanh thu. Bay ciing Ia mét dac thu caa
cac cong ty hoat dong cung nganh kinh doanh bat déng san, dan téi sy so sanh vé chi sé
gitra cac cong ty tré nén khap khiéng, khéng phan anh duwoc tiém nang tang trudng trong
twong lai cha cong ty.

Bang 4: Hoat dong dau tw HDG qua cac nam

Hoat dong dau tw 2006 2007 2008 9T 2009
Doanh thu/Téng tai san rong 232.3% 214.6% 186.6% 174.8%
Tang truéng tai san rong - -30.4% 39.6% 50.0%
ROAA 4.6% 24.3% 4.6% 14.2%
ROAE 31.9% 102.8% 15.8% 49.1%

(Nguén: Ban céo bach HDG)

Diém khac biét nhat ciia HDG so véi cac doanh nghiép khac cung nganh la viéc ty 1&é No
phai trd/Vén cha s& hiru clta céng ty chi khoang 2 lan, trong do ty 1&é No vay/Vén cha sé&
hivu rat thap, chi khoang 16% trong nam 2009. Ty & nay chi duoc day [én trong nam
2008 khi cong ty bd sung 50 ty von lwu dong tr ngudn vay ngan han cia NHNN&PTNT,
ciing l1a mét ly do khién ty 1é tién mat cubi ndm 2008 ting cao, tuy nhién cong ty da thanh
toan hét khoan vay nay trong 9 thang dau nam 2009.

Bang 5: Hoat dong tai chinh HDG qua cac nam

Hoat dong tai chinh 2006 2007 2008 9T 2009
Ty lé thanh toan hién thoi 2.1 1.4 1.3 1.5
Ty Ié thanh toan nhanh 1.1 0.7 0.5 0.7
No phai tra/Vén CSH 6.0 1.94 2.49 2.1
Téng no vay 10,619,545,997 4,586,678,331 58,364,549,166 45ty
No vay/Vén CSH 18.5% 3.2% 31.5% 16.2%
SLCP Iwu hanh (ca nam) 1,932,500 3,700,000 6,668,090 13,027,610
EPS co ban 4,742 27,757 3,884 (KH)11,975

(Ngué")n: Ban cao bach HDG, TAS)

Trong 2 ndm 2008 va 2009, cong ty da tién hanh tang vén diéu I& tir 37 ty (t» 2006) 1én
135 ty v&i 16 trinh nhw bang dwéi day, khién cho EPS cla céng ty gidm manh, nhét |a
trong nam 2008. Tir ndm 2009, cdng ty d&t ké hoach duy tri EPS trén 10,000d/CP va day
la mirc hoan toan kha thi dwa trén tiém nang tir cac dy &n dang trién khai.

Bang 6: L6 trinh tang vén cia HDG

Ngay phat hanh Hinh thirc phat hanh S6 CP
- Chao ban cho CBbHH ty 1é 1:1.082
B8 &4 - Chaoban cho CBONV 4.840.518
¥ _Gia phat hanh 1.0 (tinh theo ménh gi 10,000)

29/12/2008 e x R

Tw85.1 16n 12811y Thwéng co phieu cho CDHH ty € 2:1 4,270,259
7/10/2009 . 5

T 1281 16n 130ty Chao ban cho CBCNV gia 1.5 189,223
Hezagh:) - Chao ban riéng 1& cho déi tac chién lvoc gia 6.0 500,000

Tl 130 1én 135ty

Nhitng 56 liéu, thong tin néu trong Bdo cdo nay da dugc xem xét can trpng va khdch quan, tuy nhién, TAS khong dam bdo rdng cdc nguon thong tin nay la chinh
xdc, va khong chiu bat cit mot trdch nhiém nao doi voi tinh chinh xdc ciia nhifng thong tin dugc dé cdp dén trong bdo cdo nay. TAS sé khong chiu trdach nhi¢m ddi
Vol bat cut thigt hai hay sy kién nao bi coi la thiét hai ddi voi viéc sir dung toan bg hay bat ky thong tin hodc y kién nao trong Bdo cdo nay. Bdo cdo nay thudc bdn
quyén va la tai san ciia Cong ty Co phan Chimg khodn Trang An (TAS). Moi hanh vi sao chép, sira doi, in dn ma khong cé sw dong ¥ ciia TAS déu trdi lugt.
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3. Ho6 so doanh nghiép

Tién than cta HDG la xi nghiép xay dwng trwc thudc vién ky thuat quan sy thudc Bo
Quéc Phong ra di ngay 09/10/1990 do dng Nguyén Trong Théng lam Giam déc. Thuc
hién qué trinh c6 phan hod theo quyét dinh ctia Bd Trwéng Bé Québc Phong, HDG da
chuyén dbi thanh CTCP Ha D6 vao nam 2004, mé ra mét trang méi trong hoat dong cua
céng ty phu hop véi dinh huwéng méi ctia nén kinh té. Céng ty chinh thirc chuyén sang
hoat déng dwdi mé hinh tap doan vai tén goi moi Tap doan Ha D6 tir thang 5/2008 va
hién bao gém 6 CTCP thanh vién HA D6 1 - HA D6 5, Tw van Ha D6 va 2 CTCP lién
doanh: Za Hwng va Thwong mai Ha Dé.

Linh vie kinh doanh chinh cta Ha Dé |a dau tw va phat trién ha tang va kinh doanh nha;
Kinh doanh dich vu b4t déng san trong dé sé&n pham chinh & cin ho, biét thy cao cép
nam trong cac khu dé thi dwoc quy hoach hién dai va ddng bd. Ngoai ra, cong ty con thuc
hién kinh doanh khu dich vu sinh thai, khach san, nha hang va san xuét, kinh doanh dién
(xay dwng cong trinh thay dién)... vai déc thu méi cdng ty con thwe hién cac nghiép vu
khac nhau.

Chién lwoc

e Tiép tuc phat trién duwdi mé hinh tap doan ning déng, cé dinh hwéng ding dan, phu
hop véi co ché thj trwdng va nén kinh té dang cong nghiép héa, hién dai hoa.

e Phat trién cac dw an lién doanh lién két dau tw xay dwng khu dé thi cho cac don vi Quéc
Phong.

e Tap trung trién khai cac dw an khu d6 thi méi, khu nha & hién cé nhw: Khu dé thi mai
Dich Vong, Cau Giéy, Ha Noi; Khu db thi An Khanh, Hoa Blc, Ha N6i; Dw an Quan 2,
Quan 12, TP HCM. P&u tw cac quy dat con lai clia cac khu dé thij trén theo dang db thi
hién dai, cao cap.

e Khai thac cac dy an khu nha &, khu dé thi mai tap trung & Ha Néi, TP HCM va Ba Nang
théng qua cach thirc lién doanh lién két véi cac dbi tac hodc mua lai cac dw an dang
trong giai doan chuén bj dau tw.

e Tim kiém, phat trién cac khu d4t c6 ban kinh 200 km so véi trung tam thanh phé Ha Nbi
c6 canh quan dep, hé théng giao thong thuan lgi nhw cac tinh Hoa Binh, Pha Tho, Vinh
Phuc, B4c Giang,... dé quy hoach thiét ké theo xu hwéng du lich sinh thai, khu dich vu
nghi dwéng. Phat trién cac dv an Resort tai cac khu vuc Da N&ng, Nha Trang, Khanh
Hoa, Phan Thiét, cac hon dao gan dét lién theo mé hinh Vinpearl Land.

e Phat trién cac chudi khach san hang 3 sao tré& 1én, khu Villa mang thwong hiéu Ha Dé.

e Nghién ctru thi trwong, két hop véi cac cong ty tw van nwéc ngoai danh gia dé dau tw
dw an van phong, mat bang ban | tap trung tai cac thanh phé Ién nhw Ha Noi, TP
HCM.

e Nghién ctru dau tv cac dv an thay dién vira va nhé tai cac khu vye Lao Cai, Yén Bai,
Ha Giang, Tuyén Quang, mién Trung va tai nwéc ban Lao.

Quan tri

Tién than 1a Doanh nghiép thuéc B6 Quéc phong, HDG da xay dung dwoc bd may quan
tri rAt chat ché va van duy tri nhitng vi tri cao da gan bé tlr nhirng ngay dau thanh lap
cbng ty. Ca nhan éng Nguyén Trong Théng (trwéc 1a Giam dbc xi nghiép Ha D6, nay la
Chu tich HPQT HDG) la mét quan nhan guwong mau déng thei ciing la mét doanh nhan
xuét sdc da nhan dwoc rat nhiéu cac danh hiéu cao quy nhw: Huan chuong lao déng
hang ba ctia Chu tich nwéc CHXHCN Viét Nam ndm 2009, Bang khen Tha twéng Chinh
phd nam 2007, danh hiéu “Nha quan ly giéi” do Téng Lién doan lao dong Viét Nam va
Mét tran t6 qudc Viét Nam trao téng... Bén canh do, cac lanh dao cta HDG déng thoi
ciing la nhixng ¢b déng I&n, chung tay clng gan bo vi sy phat trién bén virng ctia cong ty.

Nhitng 56 liéu, thong tin néu trong Bdo cdo nay da dugc xem xét can trpng va khdch quan, tuy nhién, TAS khong dam bdo rdng cdc nguon thong tin nay la chinh
xdc, va khong chiu bat cit mot trdch nhiém nao doi voi tinh chinh xdc ciia nhifng thong tin dugc dé cdp dén trong bdo cdo nay. TAS sé khong chiu trdach nhi¢m ddi
Vol bat cut thigt hai hay sy kién nao bi coi la thiét hai ddi voi viéc sir dung toan bo hay bat ky thong tin hogc y kién nao trong Bdo cdo nay. Bdo cdo nay thudc bdn
quyén va la tai san ciia Cong ty Co phan Chimg khodn Trang An (TAS). Moi hanh vi sao chép, sira doi, in dn ma khong cé sw dong ¥ ciia TAS déu trdi lugt.

L0



IR AN %g"

NiSm tin v co hei

Béng 7: Danh sach ban lanh dao céng ty
Ong Nguyén Trong Thong

Ong Nguyén Van T6
Ong Nguyén Dic Toan

Ong Lé Thanh Hién
Ong Cao Tran Pang
Ong Phan Quang Binh
Ong bao Hiru Khanh
Ong D6 Vén Binh

Ong Pham Hung Son
Ong Phan Viét Tai
Ong Bui Van Duc

Ba Tran Thu Hoai

Chu tich Hoéi déng quan tri

Pho cha tich thwdng triee HDQT

Téng Giam déc

Thanh vién Hoi déng quan tri
Thanh vién Hoi déng quan tri
Thanh vién Hoi déng quan tri
Thanh vién Hoi déng quan tri
Thanh vién Hoi dong quén tri
Trwéng Ban kiém soat
Thanh vién BKS

Thanh vién BKS

Ph6 Téng Giam dbc

Phé Téng Giam déc

(Nguén: Ban céo bach HDG)

Bang 8: Danh sach nam giir trén 5% vén c6 phan cua HDG tai thei diém 27/11/2009

C6 déng S6 DKKD/CMTND Sé6 cé phan Ty lé s& hiru (%)
B6 Quéc phong 1.355.200 10,04
Nguyén Trong Théng 012398578 1.061.218 7,86
Nguyén V&n T6 012503215 1.080.000 8,00
Nguyén Thi Thu Ha 012075052 831.075 6,16
Nguyén Thuy Chi 012002607 1.112.455 8,24
Téng cong 5.439.948 40,30

(Ngudn: Ban céo bach HDG)
Co céu té chirc CTCP Ha b6

ﬁk\‘ ',J» | DATHOIDONG CO DONG

[ HOI DONG QUAN TKI

l

TONG GIAM DOC

| BAN KIEM SOAT

¥

| PHO T(’NG GI_-\JIBOC F................ SsissssisssssssssscamasmssEEmsmsasErErEsssaann

L]

— momnc;m:mmo'c |

[ cac conG 1Y con | [cac pvLIEN DoANE]|
I I ] } : 1
E E P Cde | |Sha | | TT VP chi Ciic Cry| |Cry | |[Cry| |Cry | | Coy | | Coy | [Cry | [Coy CP| [Cry CP| | Ban
HC EH| |TC | |Déu Ban| (pme| |TBC nhinh ban QL P CP CP CcP CP CP cr Za Ngm | [QLDA
ws | [ET||ET| | Tw | |QL| |dich| | N DA Ha | |Ha||ma| |Ha||®a| |1V ||| | umg | | Pong | |dohi
Vi DA | |BES| | HD micn Bba bo Bao Da 3] XD | | Ha i
ET mital | HED Mam 1 2 3 4 5 Ha Ba Dich
Béc By Vong
Cdc CTCP thanh vién va CTCP lién doanh
CTCP Habé 1 . Vén diéu lé: 105ty Vén gép HDG: 51%
Binh hwéng: Chuyén vé giao thong, cau cang, ha tang
CTCP Ha b6 2 _Vondiéule: 115ty _ Vo6n gop HDG: 50.4%
Dinh hwéng: Chuyén vé cdng trinh nha cao tAng phan ndi, dau tw san xuat nguyén vat
liéu xay dwng
CTCP Habé 3 Vén diéu lé: 71ty Vén gop HDG: 51.4%

Dinh hwéng: Chuyén vé thi cdng phan ngdm cla céng trinh nha cao tang
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CTCP Ha bé 4 . Vén diéu lé: 7.3ty \(6n gép HDG: 51.3%
Binh hwéng: Chuyén veé thi cdng cac cong trinh cda céng ty tai mién Nam

CTCP Habé 5 ‘Vén diéu lé: 3ty Vén gop HDG: 51%
DPinh hwéng: Chuyén veé thi cong dién nuéc cdng trinh dan dung, tram bién ap...

CTCP Twvan Hab6 Véndiéule: 2ty ~ Vbn gop HDG: 51%
binh hwdng: Chuyén ve tw van thiet ke, tw van xay dung, tw van giam sat, lién ket voi cac
nha thau nwd&c ngoai uy tin dé nang cao nang lwc thiét ké dw an

CTCP Za Hung Vén diéule: 3.7ty Vén gop HDG: 36.5%
Nganh nghé: Kinh doanh dién nang

CTCP Thuong mai Ha D6 Vén diéule: 6.2ty Vén gop HDG: 29%
Nganh nghé:  Kinh doanh nha hang, kinh doanh bia.

Tiém nang tiang trwéng

DPuoc wu ai khai thac cac quy dat thudc Bo Qubc Phong, dac biét 13 tai cac vi tri déc dia &
Ha Noi va Hb6 Chi Minh, Ha D6 c6 tdng quy dat trén 2 triéu m2 dat sach dé phat trién cac
khu @6 thi m&i trong ca nuwéc , trong d6 da va dang trién khai ha tang ky thuat trén 1 triéu
m2, con lai gan 1 triéu m2. Tan dung loi thé vwot troi nay, HDG dang phéi hop véi cac
doanh nghiép cliing nganh trién khai hang loat cac dy an (cac dw an da thi céng xong,
dang khai thac s dung hodc sé dwoc ghi nhan doanh thu ttr 2010 dwoc in dam).

Bang 9: Cac dw an caa HDG

Tén dw an M6 ta Tong mirc dau tw Doanh thu

Dw an Khu dé thi Tai: An Thwgng, Hoai Blrc, Ha Noi 6,500 ty (5% tw co,

An Khanh — An Tdng dién tich san: 300,250 m2 95% vay)

Thwong Gdm khu nha thap tang va cao tang

- Khu nha th4p Quy /2010 trién khai thi cong, hién da ban 60% s6 DT 1,800 ty tir

tang nha biét thy 2009-2013

- Khu nha cao tdng  Quy 11/2010 trién khai thi céng DT 7,500 ty tw
2010-2017

Dw an Khu dé6 thi  Tai: Dich Vong, Cau Gidy, Ha Noi

mé&i Dich Vong Téng dién tich: 349,185 m2
Gdm 5 khdi nha cao tang va khu thap tang
Lién doanh 50%-50% v&i NTL

- Nha cao tang Chung cw cao 11 tang, téng dién tich san 9,300 m2, DT 2009: 9 ty
N04B2 gbm 60 c&n hé. Thi céng xong tir 2009
- Nha cao tang Chung cw cao cép & vdn phong cho thué, cao 32 650ty (10% tw co, DT 920 ty, lgi
N10 tang, téng dién tich san 57,120 m2, gém 250 can 90% vay) nhuén 246 ty tr
hé. Khéi céng quy 1V/2010 2011-2013
- Nha cao téng Van phong cho thué, cao 18 tang, téng dién tich san 170 ty DT 40 ty/nam
ccCt 16,128 m2. Quy IV/2010 khdi cdng
- Nha cao téng Nha dich vu, cao 3 tang, téng dién tich san 6,000 60 ty (30% tw co, 70% DT 20 ty/nam
CC3 m2. Quy /2011 khéi céng. vay trung han)
- Nha cao téng Lién doanh v&i NTL 1,500 ty (5% tw co, DT 150 ty/nam
hén hop 47 tang, téng dién tich san 151,370 m2. Quy Il/2011  95% vay trung&dai
khéi céng han)

- Nha thép tang GOm 24 biét thy lién ké (da trién khai thi cong
xong) va 17 biét thur tang ham (dang trién khai)

Dwan 183 Hoang Tai: 183 Hoang Van Thai, Thanh Xuén, HN 750 ty (10% tw ¢, LN trwdc thué 261
Van Thai, Thanh Tong dién tich: 225,174 m2 . 90% huy dong khach ty ttr 2010-2012
Xuén, Ha Noi GOm 3 tda nha chung cw cao tang (15-20 tang) cé hang)

600 can ho va 66 biét thy lién ké.
Dw an dang thi cdng va dang ban cho khach

Nhitng 56 liéu, thong tin néu trong Bdo cdo nay da dugc xem xét can trpng va khdch quan, tuy nhién, TAS khong dam bdo rdng cdc nguon thong tin nay la chinh
xdc, va khong chiu bat cit mot trdch nhiém nao doi voi tinh chinh xdc ciia nhifng thong tin dugc dé cdp dén trong bdo cdo nay. TAS sé khong chiu trdach nhi¢m ddi
Vol bat cut thigt hai hay sy kién nao bi coi la thiét hai ddi voi viéc sir dung toan bg hay bat ky thong tin hodc y kién nao trong Bdo cdo nay. Bdo cdo nay thudc bdn
quyén va la tai san ciia Cong ty Co phan Chimg khodn Trang An (TAS). Moi hanh vi sao chép, sira doi, in dn ma khong cé sw dong ¥ ciia TAS déu trdi lugt.
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Dw an khach san

Mercure HaDo

Dw an khu nha &
bai Mo

Dw an khu biét
thw Villa Sw Van
Hanh

Dw an khu dé thi
Thach My Loi

Dw 4n khu dé thi
Théi An

- Nha thép téng

- Nha cao téng
Dw an nha thap
tang quan Go
Vap

Dw an van phong
SouthBuilding

Dw an khu nha &
Nguyén Van
Cong,

Dw an thay dién
Nam Péng

Dw an chung cw
cao cap 151
Hoang Quoc Viét

Dw an khu nha &
X3 My Dinh

Dw an khu nha &
t6 34 Cau Dién

Dw an chung cw

cao tang Z751A

Dw an thay dién
Za Hwng

Tai: s& 9 Cat Linh, s6 3 Dang Tran Con, Ha Noi
T6ng dién tich san: 14,000 m2.

Khéach san 3 sao theo phong cach chau Au, quan ly
b&i Tap doan ACCOR, cao 15 tang

DBang chuén bj dau tw, kh&i céng quy 111/2010
Tai: xa Dai M6, huyén T Liém, Ha Noi

Tdng dién tich: 8,069 m2

Gom 4 nha chung cw cao 20-22 tang.

DPang chuén bj dau tw, kh&i cong quy 111/2010
Tai: dwong Sv Van Hanh, Quéan 10, TP HCM
Tdng dién tich 6,900 m2

G6m 19 nha biét thy

DPang chuén bj dau tw, khéi céng quy 11/2010
Tai: Thach My L¢i, quan 2, TP HCM

Tdng dién tich: 26,398 m2

Goém 112 nha thap tang

DPang chuén bj dau tw, kh&i céng quy 11/2010
Tai: phwong Théi An, quan 12, TP HCM

Téng dién tich: 57,000 m2 gém 19,000 m2 nha thap
tang va 22,000 m2 san nha chung cw

Pang chuén bj d&u tw, khéi cong quy 111/2010
Trién khai sau ndm 2013

Tai: phwong 7, quan Go Vap, TP HCM

Dién tich dat: 3,290 m2, gém 30 nha thap tang
DPang chuén bj dau tw, khéi cong quy 11/2010
Tai: s6 60 Trwdng Son, Q.Tan Binh, TP HCM
Dién tich dat: 1,179 m2 v&i khéi nha cao 13 tang
DPang chuén bj dau tw, kh&i cong quy 111/2010
Tai: phwong 3, quan Go Vap, TP HCM

Dién tich dat: 9,227 m2

Gom 7 toan nha chung cw cao 13-15 tng

Pang chuén bj dau tw, khéi cong quy 111/2010
Tai: x4 Chau Hanh — Chau Phong, huyén Quy
Chau, Nghé An.

Céng suat: 30 MW, san lwong 121.07 triéu
KWh/nam.

Pang trién khai thi cong, 2012 phat dién

Tai: Hoang Sam, Cau Giay, Ha Noi

Dién tich san 8,230 m2 gém 9 tang, 64 can ho.
Da thi cong xong quy 11/2009 va ban toan bo,
hién dang ban giao nha cho khach hang

Tai: My Dinh, Tl Liém, Ha Noi

Dién tich: 10,000 m2 gdém 80 nha thép tang

ba thi cong xong, dang khai thac str dung
Tai: Tw Liém, Ha Noi

Gdm 11 tang va 153 can ho

ba thi cong xong, dang khai thac str dung
Tai: Phan Van Tri, P. 10, Q. Go Vap, TP HCM
Dién tich san: 22,000 m2, cao 12 téng

ba thi cong xong va ban toan bg, hién dang ban
giao nha cho khach hang

Tai: xa Za Hwng, huyén Bong Giang, tinh Quang
Nam

Cong suat 30 MW, san lwong 122.7 triéu KWh/nam
Da thi cong xong, phat dién tir thang 7/2009

350 ty (30% tw co,
70% vay dai han)

500 ty (10% vay, 90%
huy dong khach hang)

60 ty (20% tw co, 80%
vay trung han)

300 ty (10% tw co,
90% huy dong khach
hang + vay ngan han)

35ty (100% huy dong
khach hang)

120 ty (30% tw co,
70% von vay dai han)

550 ty (10% tw o,
90% huy dong khach
hang va vay ngan
han)

650 ty

DT 100 ty, LN 50
ty/nam ttr 2011
trong 50 nam

DT 557 ty, LN 44
ty ttr 2011-2012

DT 16.7 ty/ nam

DT 82ty

DT 381ty
LN 60 ty
LN 2010 14 ty

DT 20%/nam

DT 636 ty

DT 75 ty/nam

DT néam 2009

DT nam 2009
DT nam 2009

DT nam 2009

DT 75 ty/nam, LN
8 ty/nam dau tién
va tang dan

Nhitng 56 liéu, thong tin néu trong Bdo cdo nay da dugc xem xét can trpng va khdch quan, tuy nhién, TAS khong dam bdo rang cdc nguon thong tin nay Il chinh
xdc, va khong chiu bat cit mot trdch nhiém nao doi voi tinh chinh xdc ciia nhifng thong tin dugc dé cdp dén trong bdo cdo nay. TAS sé khong chiu trdach nhi¢m ddi
Vol bat cut thigt hai hay sy kién nao bi coi la thiét hai ddi voi viéc sir dung toan bg hay bat ky thong tin hodc y kién nao trong Bdo cdo nay. Bdo cdo nay thudc ban
quyén va la tai san ciia Cong ty Co phan Chimg khodn Trang An (TAS). Moi hanh vi sao chép, sira doi, in dn ma khong cé sw dong ¥ ciia TAS déu trdi lugt.
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Ngoai ra, cac don vj thanh vién trong tap doan da ky dwoc nhiéu hop déng thi céng cac
cc“mg trinh I&n trong nam 2009 nhw céng trinh Bwdng dao Lai Son do CTCP Ha b6 1 thi
cong véi gia tri gm thau 150 ty ddng, céng trinh Bénh vién da khoa Binh Minh v&i gid tri
g6i thau 80 ty dong goép phan dam béo doanh thu va lgi nhuan cho céng ty trong céc
nam t&i, cu thé cac hop déng dang ky két va thwe hién nhw sau:

Bang 10: Cac hop dbng ctia HDG

Tén cong trinh Giatri Khéi Hoan Tén Co quan ky HD
HD cong thanh

Puwdng dao Lai Son 120ty 2008 2010 UBND xa Kién Hai

Bénh vién Binh Minh 80 ty 2008 2010 Bénh vién Binh Minh

Puwdng ddo Cam Binh 80ty 2009 2011 UBND Tinh Kién Giang

Ngan hang DT&PT Lai Chau 30 ty 2009 2010 Ngan hang BT&PT Lai
Chau

Ngén hang BT&PT Dién Bién 30ty 2008 2010 Ngan hang DT&PT Dién
Bién

Tru s& ban nganh tinh Lai Chau 40ty 2008 2010 S& Xay dwng Lai Chau

Thuy dién An Khé 250ty 2008 2011 TCT dién Iwc Viét Nam

Thuy dién Hudi Quang 100ty 2008 2011 TCT dién lwc Viét Nam

Trwdng Trung hoc xe may 30ty 2008 2011 Bo6 Quéc Phong

(Ngudn: Ban céo bach HDG)
4. Phan tich nganh:

Nganh dau tw va phat trién bat dong san bao gom nhirng doanh nghiép dau tw tryc tiép
va gian tiép vao Iinh vire bat dong san thong qua viéc dau tw, quan ly hodc sé& hiru bat
dong san, bao gdm ca cac cong ty méi gidi bat dong san. Nhirng tap doan dau tw bat
dong san va nhirtng doanh nghiép twong tw khéng bao gém trong nhém nay ma duoc
tap hop trong nhém Tap doan dau tw bat ddng sédn-Phan nganh sb 8737. Chung t6i danh
gia kha nang canh tranh ctia HDG trong nganh kinh doanh bat dong san, phan khic xay
dung nha & va khu dé thi hién chiém da s doanh thu cta céng ty (trén 90%) dwa trén
cac yéu t& canh tranh theo mé hinh phan tich canh tranh ctia Michael Porter.

Rao can tham nhap:

Co thé néi, mre siéu loi nhuan cla nganh kinh doanh b4t dong san trong nhirng nam
gan day cong v&i chinh sach néi Iong vé quan ly ctia Nha nwéc da tao nén strc hap dan
rat cao clia nganh va lam cho rao can tham nhap cla nganh 1a twong dbi thap. Do vay,
da, dang va sé co rat nhidu cac doanh nghiép trong va ngoai nwéc dwoc 1ap nén voi
muc dich thu lgi trén thi trwéng, cling nhw lwong “cau va cung do0” dén tlr nhivng nha
dau co.

Dé& dang nhan thay trong nhitng ndm gan day, cac doanh nghiép bat dong san da duoc
o at thanh lap. Céac Téng cong ty nha nwéc ciing hang hai tham gia véi sy thanh lap cla
cac Tap doan BDS nhw Hud Land cta Téng Céng ty Dau tw va Phat trién nha (HUD),
Lilama Land cta Téng Céng ty I&p may Viét Nam (Lilama), Viglacera Land cta Téng
Cong ty Thuy tinh va Gém xay dwng (Viglacera) ... nhwng danh sach cac doanh nghiép
BDS duoc thanh ap tr cac tap doan, cong ty con nhiéu hon nhw: R.E.E Land cia CTCP
Co dién lanh (REE), Tap doan Kinh D6, CTCP Dét may Thanh Céng (TCM), Tap doan
Than va Khoang san Viét Nam (TKV), Tap doan bién Iyc Viét Nam (EVN) ...

Ngoai ra, Luat Dau tw méi da tao nhiéu diéu kién théng thoang thu hat ngudn vén ngoai
dau tw vao linh vwc nay nhu: khong phén biét gitra nha dau tw trong nuwéc va nuéc
ngoai, cho phép cac NDTNN dwoc s& hiru 100% dy an BDS, tao diéu kién cho cac
NDTNN dwoc tiép can ngudn von dét dai, hay duwoc phép chuyen nhwong vén dau tw,
dw &n... cang kich thich nhu ciu dau tw vao thi treong nay clia khéi dau tw nwédc ngoai.

Nhitng 56 liéu, thong tin néu trong Bdo cdo nay da dugc xem xét can trpng va khdch quan, tuy nhién, TAS khong dam bdo rdng cdc nguon thong tin nay la chinh
xdc, va khong chiu bat cit mot trdch nhiém nao doi voi tinh chinh xdc ciia nhifng thong tin dugc dé cdp dén trong bdo cdo nay. TAS sé khong chiu trdach nhi¢m ddi
Vol bat cut thigt hai hay sy kién nao bi coi la thiét hai ddi voi viéc sir dung toan bg hay bat ky thong tin hodc y kién nao trong Bdo cdo nay. Bdo cdo nay thudc ban
quyén va la tai san ciia Cong ty Co phan Chimg khodn Trang An (TAS). Moi hanh vi sao chép, sira doi, in dn ma khong cé sw dong ¥ ciia TAS déu trdi lugt.
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Cac nha dau tw nwéc ngoai danh gia thi tredng bat dong san Viét Nam dang c6 st hdp
dan thudc hang bac nhat so véi cac thi tredng bat dong san khu vie cling nhw trén thé
gi¢i, do nhitng khoan lgi nhuan khéng 16 dem lai tir thi trwdng nay. Hang loat cac phéi
doan doanh nghiép quéc té da dén tham do, tim hiéu méi trwéng dau tw bat dong san tai
Viét Nam. R4t nhiéu quy dau tw nwéc ngoai da, dang va sap rét hang ty dé la vao moi
trwdng hap dan nay. Pay déu 1a cac td chirc chuyén nghiép véi wu thé vé vén va trinh
dd quan tri cao, s& 1a déi thu canh tranh manh mé trén thj trwdng trong nhirng nam tiép
theo.

Ngoai ra con phai nhéc t¢i sy dau co nha dét trong viéc ddy manh phat trién nhanh thj
trwong BDS nhw hién nay. Chinh nhirng khoan lgi nhuan Ién da thu hat khéng it cac nha
dau co BDS nhap cudc, &nh hwéng khong nhd téi viéc tao cau “a0”, gép phan tao nén
con sbt néng nha dat nhw thei gian truwéc.

Tuy nhién, khing hoang tai chinh thé gi¢i nam 2008 dua thi trwéng bat dong san nhiéu
nwéc di thut Ui va gap nhiéu van dé nghiém trong vé cac san pham lién quan dén bt
doéng san cling nhu tin dung bat dong san. Do vay, viéc dau tw vao cac quy mao hiém tai
Viét Nam c6 phan bj suy gidm, nhung xu hwéng nay sé khong duy tri lau ma sé manh
mé& hon khi thi trwong trong nuéc va quéc té hoi phuc. HDG hién tim cach tang rao can
tham nhap lén bang cach tan dung sy hé tro ctia B6 Quéc Phong dé tiép can voi cac dy
an tiém nang va ngudn vén ré va day nhanh cong tac chuén bj tha tuc dau tw, tdng chi
phi van doéng hanh lang... 1a nhitng han ché ma cac doanh nghiép ngoai hodc cac
doanh nghiép trong nwéc khac khéng co duorc.

San pham, dich vu thay thé:

Bén canh cac khu dé thi, cac biét thy va chung cw duoc quy hoach chuan héa la san
pham chl dao cia HDG, da phan ngudi mua va thué nha &, van phong hién nay theo
hwdng cac can nha, can hd ci khdng nam trong dién quy hoach méi. Cac can nha, can
ho cli thudng & cac khu trung tdm hon va cé nhiéu loai dién tich, vi tri va nhiéu mc gia
cho nguwoi tiéu dung lywa chon. Nhuwoc diém cda cac khu nha chung cw, biét thy nam
trong nhirng khu doé thi méi la & cac vi tri twong déi xa, chwa déy du dich vu di kém va
chwa nhidu chiing loai vé chat lwong va gia ca. Pé khac phuc, HDG dwa ra cac san
phém v&@i muc do canh tranh cao nhw cac khu dé thi méi dwgec quy hoach hién dai va
ddng bo bao gébm ca cac dich vu di kém nhw trwéng hoc, bénh vién... ndm trong khu vuc
chién lwoc phat trién cta Ha Noi. Trwéce khi thwe hién cac dw an dau tw, HDG tién hanh
tim hiéu nhu ciu cda cac khach hang muc tiéu, trén co s& dé hop tac véi cac nha tw van
thi trwdng, tw van thiét ké, quan ly nhdm dwa ra cac san phdm dép (ng tét nhéat thi hiéu
khach hang, nang cao uy tin va thwong hiéu HDG. Trong qua trinh thi cong, HDG thuwc
hién giam sat nha thau xay dwng, dong thoi kiém tra tieng hang muc céng trinh nhadm
dam bao chat lwgng san pham khi cung cép cho khach hang.

Bén canh d6, HDG ciing tan dung quy d4t sach tai cac vi tri dac dia dé xay dwng chung
cw két hop van phong cho thué va cac khu biét thw lién ké dé da dang hoa, tao strc hap
dan cho cac san phadm ctia minh.

Quyén Iwe nha cung cap:

Nguyén vat liéu cho nganh kinh doanh b4t déng san bao gébm: dat dai, cac nguyén vat
lieu xay dwng, nhan cong xay dwng va quan ly.

Do tinh dac thu cla Iinh vuc san xuét kinh doanh nén cac yéu td6 dau vao chinh cla
Cong ty 14 cac quy dat ndm trong dy an dwgc quy hoach, cac co sé ha tang ky thuat va
cong trinh xay dwng trén dét (cac can hg, biét thw, nha vwon...). Chi phi cia nhirng
ngudn dau vao nay chu yeu la tién dén bu, hé tro giai phong mat bang cho ngwoi dan,
gia tri cac hop dong ky két véi nha thau, véi déi tac vé tw van va thi cong cac cong trinh

Nhitng 56 liéu, thong tin néu trong Bdo cdo nay da dugc xem xét can trpng va khdch quan, tuy nhién, TAS khong dam bdo rdng cdc nguon thong tin nay la chinh
xdc, va khong chiu bat cit mot trdch nhiém nao doi voi tinh chinh xdc ciia nhifng thong tin dugc dé cdp dén trong bdo cdo nay. TAS sé khong chiu trdach nhi¢m ddi
Vol bat cut thigt hai hay sy kién nao bi coi la thiét hai ddi voi viéc sir dung toan bo hay bat ky thong tin hogc y kién nao trong Bdo cdo nay. Bdo cdo nay thudc bdn
quyén va la tai san ciia Cong ty Co phan Chimg khodn Trang An (TAS). Moi hanh vi sao chép, sira doi, in dn ma khong cé sw dong ¥ ciia TAS déu trdi lugt.
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xay dwng trong dv an.

Cac khoan tién dén bu, hd tro gidi phéng méat bang dwoc xac dinh dwa trén khung gia
dét theo quy dinh

cta Uy ban Nhan dan dia phwong noi c6 cac dw an. Tuy theo tivng khu vwc cia méi dy
an dau tw, chi phi dén bu sé khac nhau. Theo dw b&o, thi trwdng nha dat tai cac thanh
phé I&n trong twong lai sé tré nén bdo hda nén HDG dang nghién ctu, tim kiém nhirng
dw &n méi nam & cac tinh 1an can véi cac thanh phé 16n.

Déi va&i chi phi xay dwng, thi trwong vat liéu xay dwng (sat, thép, xi méang, gach ngdi...)
trong thoi gian gan day bién dong twong dbi manh va khong co tinh quy luat. Diéu nay
gay bét loi cho tAt ca cac doanh nghiép trong linh vuc xay lap va kinh doanh bat dong
san nhuw HDG. Hién tai, danh sach cac nha cung cap cho HDG bao gdm:

Bang 11: Danh sach mét s6 nha cung cap chinh cho HDG

T Nha cung cép Mat hang Ngudn

1 Céc cong ty con trong tap doan Ha b6 Xay lap Trong nuwéc

2  Cbngty thiét ké SUBANA — Singapore Thiét ké Nwdc ngoai

3  Tap doan tw van thiét ké DA — Han Quéc Thiét ké Nwéc ngoai

4  CTCP tw van Dai hoc Xay dung Tw van giam sat  Trong nuéc

5  CTCP xay dwng nén méng jikon Xay lap Trong nuéc

6 Cong ty xay dwng cong trinh hang khéong Xay lap Trong nwéc
ACC — B6 quéc phong

7  Cong ty lien doanh k¥ thuat nén méng Cofec  Nén mong Trong nuéc

8  Tbngcong ty tw van xay dwng Viét Nam Tw van XD Trong nuéc

9  Cobng ty tw van trién khai cong nghé va xay Khoan khdo sat  Trong nwéc
dwng md dia chat

10  CTCP d4u tw va thiét ké xay dwng Viet Nam  Tw van XD Trong nwéc

11 Co6ng ty TNHH Savills Viét Nam Dich vu quan ly Trong nuwéc

BDS

12 Tap doan ACCOR — Phap Quan ly KHS Nwéc ngoai

13 Cong ty TNHH ARCHETYPE Viét Nam Thiét ké Nwéc ngoai

14  Cong ty thi cong co giéi — TCT xay dwng Ha  Xay lap Trong nuwéc
Noi

15  Cong ty xay dwng cong trinh giao théng cong  Xay lap Trong nuwéc
chinh Ha Noi

Quyén Iyc khach hang:

Déi twong khach hang cla cong ty chi yéu la nhivng ca nhan, té chirc cé nhu cu mua,
thué nha & va van phong. Dong thoi déi twong khach hang cling bi chi phéi manh bdi
nhém nha dau co, tao nén lwgng “cau 40" trén thi trwong. Do sb lwgng cha khach hang
la rat 16n va gia tri mot hop déng twong ddi nhd so véi gia tri chung cda toan bd cong
trinh nén quyén lwc cla khach hang 1a nhd, khéng cé nhiéu tac dong ddi véi doanh
nghiép. Két qua 1a hién nay, rat nhiéu cac dw an cta HDG dwoc trién khai thanh cong
v&i chi 10% vén tw c6 va 90% la huy dong tir khach hang ma khéng can nhiéu vén vay,
gidm chi phi 1ai vay cho doanh nghiép.

Tuy nhién trong thoi gian t&i, khi lwgng cung cac can nha va can hdé ngay mét tang cao,
v&i chét lwong va gia cad ngay mot tang theo da lam phat, lwgng cau do do nhém nha
dau co tao nén giam khi hoat ddng mua ban qua san giao dich b4t dong san,théng tin
dwoc minh bach hon thi tiéng néi ciia khach hang sé dan tang Ién. Do vay viéc nghién
ctru thj trwdng, nghién clru khach hang muc tiéu mét cach ky lvéng va dung huwéng sé
la mét trong nhirng yéu té tién quyét cho thanh céng ctia cac dy an.

Nhitng 56 liéu, thong tin néu trong Bdo cdo nay da dugc xem xét can trpng va khdch quan, tuy nhién, TAS khong dam bdo rdng cdc nguon thong tin nay la chinh
xdc, va khong chiu bat cit mot trdch nhiém nao doi voi tinh chinh xdc ciia nhifng thong tin dugc dé cdp dén trong bdo cdo nay. TAS sé khong chiu trdach nhi¢m ddi
Vol bat cut thigt hai hay sy kién nao bi coi la thiét hai ddi voi viéc sir dung toan bo hay bat ky thong tin hogc y kién nao trong Bdo cdo nay. Bdo cdo nay thudc bdn
quyén va la tai san ciia Cong ty Co phan Chimg khodn Trang An (TAS). Moi hanh vi sao chép, sira doi, in dn ma khong cé sw dong ¥ ciia TAS déu trdi lugt.
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Canh tranh ndi bé nganh:

Hién nay, thj trwdng bat dong san Viét Nam van ghi nhan nhirng éng I&n 1a cac Téng
cong ty nha nwdc nhw Vinaconex, Licogi, TCT Séng Hong... tuy nhién quyén luc cla
cac 6ng Ién nay dang bj giam sut béi hang loat cac doanh nghiép méi mé trong va ngoai
nwéc. Mirc do canh tranh trén thi trwong 1a rat cao trong dau thau mua dat va thi cong
céac cong trinh trong diém, cé vi tri d&c dia va trong viéc tiép can véi cac ngudn vén ciing
nhw cac ngudn nguyén vat liéu gia ré. Mirc dd canh tranh nay cao trong nhirng nam
trwdc sé co thé khbc liét hon trong nhirtng ndm sau khi gia bat dong san leo thang khién
chi phi chuyén dbi ctia khach hang ting lén, ddng thoi téc do ting trwdng nganh da
cham lai m&c du con rat nhiéu hap dan.

Dong vén ngoai méi dd vao véi phan khic chinh 1a chung cw, van phong cao cip va khu
thwong mai, mang quan ly tai san ciing la thir thach méi cho cac doanh nghiép trong
nwéc. Theo théng ké trong ndm 2009, vén FDI dang ky db vao bat dong san 1a 500 triéu
USD, trong khi dé, vén thwc hién 1&n dén 650 triéu USD. Pay |a mét con sb rat trién vong
b&i trong bbi canh kinh té khé khan chung, vén FDI gidi ngan da vwot mac dang ky.

Theo CBRE, thij trudng bat dong san clia mét nwéc cé co ciu dan sb tré nhw Viét Nam
(ty 18 35%) sé tiép tuc phat trién nhanh trong nhiéu ndm t&i, cting danh chd thém cho cac
doanh nghiép cé thé tw dinh hwéng vao cac phan khic thi trwérng muc tiéu, giam bot ap
lwc canh tranh. Nhu ciu ting cao bt nguén tir khdi dan cw dé thi, do hién tai mat do
dién tich st dung b4t dong san va dan sb la 10m2/nguwi, sé tang Ién trén 20m2/ngudi
cho t&i nam 2020. Bén canh do, nhu cau vé cao 6¢ van phong cho thué, trung tam
thwong mai, khu cong nghiép, khach san, khu nghi dwéng, hay nha & cho Viét kiéu dinh
cw ciing nhw ngudi nwdc ngoai van dang tdng nhanh. Dy bdo t¢i nam 2020, tbc do do
thi hoa sé dwoc ddy manh, ting dién tich dat st dung hién tai tv 105.000ha lén gap 4
lan dén 460.000ha. Mét con s dw bdo khac dwa ra la nhu cdu nha & sé tang thém 35
triéu m2 moi ndm. Hién nay, nguén cung dia 6c Ha Néi van chwa dap rng da cau, gia
nha & khéng tang chéng mat nhw TP HCM va mét sb quéc gia trong khu vie 1a nhirng
co hoi dé bat dong san phat trién vao nam 2010, dic biét 1a phan khic nha & va van
phdong hang binh dan va hang trung.

Déi v&i HDG, cong ty c6 duoc rat nhidu loi thé canh tranh tuyét dbi so véi cac doanh
nghiép khac trong nganh khi tiép can dwoc véi quy dat sach rong I&n va ngudn vén vay
chi phi thap nher duwoc sy hau thuén cta Bé Quéc Phong. Loi thé nay con giup HDG day
nhanh cong tac chuén bj dau tw, ddm bao tién do cta céng trinh. Hon nia, véi sy tai
tinh trong chi dao cla ban lanh dao cong ty gébm nhi*ng quan nhan, doanh nhan da
dwoc t6i rén trong dan Ilra cGa chién trudng va thwong truwdng, dinh hwéng cda cong ty
da dwoc xac dinh rat rd rang, chuan xac va phu hop véi ngudn lwc bén trong, bén ngoai
ciing nhw trién vong clGa nganh va thi hiéu ngudi tiéu dung. Day chinh 1a dong lwc gilp
HDG xay dwng mét thwong hiéu hung manh va canh tranh tét véi cac doanh nghiép
trong va ngoai nuwoc.

Nhitng 56 liéu, thong tin néu trong Bdo cdo nay da dugc xem xét can trpng va khdch quan, tuy nhién, TAS khong dam bdo rdng cdc nguon thong tin nay la chinh
xdc, va khong chiu bat cit mot trdch nhiém nao doi voi tinh chinh xdc ciia nhifng thong tin dugc dé cdp dén trong bdo cdo nay. TAS sé khong chiu trdach nhi¢m ddi
Vol bat cut thigt hai hay sy kién nao bi coi la thiét hai ddi voi viéc sir dung toan bo hay bat ky thong tin hogc y kién nao trong Bdo cdo nay. Bdo cdo nay thudc bdn
quyén va la tai san ciia Cong ty Co phan Chimg khodn Trang An (TAS). Moi hanh vi sao chép, sira doi, in dn ma khong cé sw dong ¥ ciia TAS déu trdi lugt.
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5. Dinh gia

Chung t6i xac dinh gi tri c6 phiéu ciia HDG bang phwong phéap chiét khau dong tién tw
do FCFF va phuong phap so sanh theo PE va PB véi trong sé 1an lwot 14 50%-30%-
20% dwoc xac dinh dua trén gia thiét tiém nang tang trwdng clta cb phiéu HDG phuc
thudc I&dn vao ky vong dong doanh thu, lgi nhuén mang lai tir cac dy an trong cac nam
t¢i, déng thdi cling bi anh huwdng khdng nhé bdi cac yéu té mang tinh thi trwéng do ty
trong cac nha dau tw té chirc trén thi trwdng chwa cao.

Bang 12: Téng hop dinh gia HDG

Phwong phap Gia wéc lvgng Trong s6
FCFF 183,000 50%
PE 181,000 30%
PB 75,500 20%
Trung binh 161,000 100%
Gia khuyén mua 120,000
Gia khuyén ban 201,000
Gia thj trwong ngay 9/3/2010 126,000

Két qua cho thay gié tri ndi tai ciia 1 CP HDG 1a 161,000 déng/CP, ap dung bién an toan
la +-25% thi gia khuyén mua HDG la khong qua 120,000 va gia khuyén ban la tir
201,000. Chi tiét ttrng phwong phap dwgc trinh bay dwéi day:

Theo phwong phép so sanh bang P/E va P/B

Véi tiéu chi lwa chon mau so sanh 1a cac doanh nghiép niém yet cung nganh voi tong tai
san tlr 1000-3000 ty, Vén chd s& hivu 400-2000 ty, loai cac cd phiéu cé cac con sb co
thé 1am sai léch két qua trung binh nganh nhw ROE qué thap va PE, PB cao dét bién,
chuing t6i chon mau bao gém cac doanh nghiép sau day:

Bang 13: Binh gia HDG theo PE, PB

cP g/':/;gfg PE PB L‘L‘e‘t‘fg La;;"g ROE  TTS(1000d)  VCSH(1000d)
HDG 126 86 45 1,7%  23.40% 49.12% 920,920,595 278,000,000
BCI 60 155 27  28%  47.4%  17.6% 2975095331  1,191,826,617
ITC 935 179 16  21%  142%  91% 2868200299  1,325975975
NBB 72 124 17 1,9%  272%  14.8% 1,687,817,132 611,909,636
NTL 147 59 45  17%  37.8%  766% 1,161,651,688 532,649,740
SJS 80 90 46  25%  663%  416% 3,002,391,177  1,755,758,583
TDH 64 86 20  47%  59.1%  226% 1,819,704,003  1,239,635250
TIX 605 142 17 % 9.1%  11,7%  1,034,495,210 438,528,654
I%u 119 27 00  37.3% 0.0
binh gia HDG theo so sanh PE, PB PE PB
EPS 2009E 15,261
BVS 2009E 28,218

Gia woe tinh theo PE, PB trung binh 181,390 75,787

Theo phwong phédp chiét khau dong tién

Péi véi HDG, chang téi st dung mé hinh chiét khdu dong tién dé xac dinh gia tri noi tai
cda cong ty. Mé hinh gdm c6 ba giai doan: giai doan mét 1a 5 nam, giai doan hai tr ndm
thé n3m dén nam ngay trwdc giai doan binh én va giai doan thi ba | giai doan binh én.
LAy téng cac ludng tién tw do da dwoc chiét khau cla ba giai doan ta c6 dwoc gia tri cla

Nhitng 56 liéu, thong tin néu trong Bdo cdo nay da dugc xem xét can trpng va khdch quan, tuy nhién, TAS khong dam bdo rang cdc nguon thong tin nay la chinh
xdc, va khong chiu bat cit mot trdch nhiém nao doi voi tinh chinh xdc ciia nhifng thong tin dugc dé cdp dén trong bdo cdo nay. TAS sé khong chiu trdach nhi¢m ddi
Vol bat cut thigt hai hay sy kién nao bi coi la thiét hai ddi voi viéc sir dung toan bo hay bat ky thong tin hogc y kién nao trong Bdo cdo nay. Bdo cdo nay thudc bdn
quyén va la tai san ciia Cong ty Co phan Chimg khodn Trang An (TAS). Moi hanh vi sao chép, sira doi, in dn ma khong cé sw dong ¥ ciia TAS déu trdi lugt.
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ca cong ty. Sau khi trr di ng dai han (néu cd), trir di khodn chénh léch gitra tai san ngan
han (khdng bao ham tai san ¢d dinh, goodwill, tai san c6 gia tri khé xac dinh) va ng ngén
han, diéu chinh vé&i céc loai tai san hay no an (nhw gia tri bat dong san dang bi dinh gia
thap hoac quyén chon cho nhan vién) va diéu chinh cho cac khoan muc ngoai bang tacod
dworc gia tri von chu sé& hiru. Pem chia gia tri nay cho sb lwong cb phiéu binh quan trong
ky (co pha Ioang) ta c6 dwoc gia tri noi tai ctia cb phiéu. Duwéi day 1a nhixng thudc tinh
chinh ctia mé hinh:

- Giai doan mét: ching t6i dw b&o chi tiét hoat déng cla céng ty trong ndm nam
t¢i bao ham ty 1é tang trwdng doanh thu hang nam, lgi nhuan hoat dong bién,
thué suét va chi tiéu tw ban.

- Giai doan hai: Giai doan hai kéo dai trong 5 nam v&i ty suét loi nhuan trén vén
dau tw (ROIC) diéu chinh dan tai khi béng gia vdn binh quan (WACQC).

- Giai doan binh én: Giai doan cubdi cing bao gdm tlr sau 5 ndm dén mai mai khi
ROIC bang WACC va cac khoan dau tw méi sé khéng lam tang thém gia tri cong
ty.

- Ty suét chiét khau: ty suét chiét khAu bang I suét phi rdi ro cong véi phan bu
rdi ro dau tw chirng khoan vén cdng véi phan bu rdi ro ban than doanh nghiép.

Gia dinh

Ké hoach doanh thu, lgi nhuan ctia HDG theo tién d6 cac dw an dang thi cong dwoc
danh gia |a kha sat va kha thi v&i téc do tang trwdng doanh thu rat cao, & khodng 50%.
Nam 2010, HDG dw kién hoan thanh 6 dw an lé&n, dwoc chinh thirc khai cbng xay dwng
tr ndm 2008 - 2009 nhw: Coéng trinh Pwéng dao Lai Son (tri gid 120 ty déng), Bénh vién
Binh Minh (80 ty dong), Duong dao Cam Binh (80 ty déng), Ngan hang Dau tw va Phat
trién Lai Chau (30 ty dong), Ngan hang DPau tw va Phat tnen bién Bién (30 ty dong) Tru
s& ban, nganh tinh Lai Chau (40 ty ddng). Chi phi mua sdm tai san va chi phi khau hao
duoc gia dinh twong dwong véi tbe do ting trudng cda doanh thu.

Loi nhuan bién hoat dong clia HDG dugc dy bao & mir khoang 30-40% va sé duy tri
murc binh quan nganh dén nam 2013.Trong dai‘han, murc loi nhuan bién hoat déng cla
HDG sé gidm dan vé murc trung binh clia toan nén kinh té.

Co cau vén muc tiéu dwoc dw bao la chi 15% no va 85% vén chi s& hiru, bang cach
tan dung ngudn vén huy déng ctia khach hang dé trién khai dw an. Chi phi vén vay la
12% trong 5 nam dau, sau dé gidm dan xuéng muirc 9% trong giai doan binh én. Thué
suét doanh nghiép gia dinh 1a 25% va gia vén chi s& hivu 12 17%.

Két qua

Bang 14: Céac chi tiéu dw phong 2009 — 2013 (triéu déng)
CHi TIEU 2009U  2010F 2011F 2012F 2013F
Doanh thu 608,804 882,766 1,368,287 1,984,016 2,777,623
EBIT 213,081 264,830 286,935 505,630 833,287
Loi nhuan HD 159,811 198,622 215,201 379,223 624,965
Ludng tién tw do 45777 72,933 (2,752) 96,736 255,481
Chi phi vén 15.17% 15.17% 15.17% 15.17% 15.17%
PV (FCFs) 39,747 54,984 (1,801) 54,980 126,077
Terminal value 5,942,241
Téng gia tri HDG 2,471,437
S6 CP lwu hanh 13.5  (ir.CP)
Gia tri 1CP HDG 183,069

V@i nhirng gid dinh va wéc lwgng trén ching téi co6 dwoc gia tri ndi tai 1 cd phiéu HDG la
183,000 VND.

Nhitng 56 liéu, thong tin néu trong Bdo cdo nay da dugc xem xét can trpng va khdch quan, tuy nhién, TAS khong dam bdo rdng cdc nguon thong tin nay la chinh
xdc, va khong chiu bat cit mot trdch nhiém nao doi voi tinh chinh xdc ciia nhifng thong tin dugc dé cdp dén trong bdo cdo nay. TAS sé khong chiu trdach nhi¢m ddi
Vol bat cut thigt hai hay sy kién nao bi coi la thiét hai ddi voi viéc sir dung toan bo hay bat ky thong tin hogc y kién nao trong Bdo cdo nay. Bdo cdo nay thudc bdn
quyén va la tai san ciia Cong ty Co phan Chimg khodn Trang An (TAS). Moi hanh vi sao chép, sira doi, in dn ma khong cé sw dong ¥ ciia TAS déu trdi lugt.
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Ngay 09/10/1990

Ngay 12/12/1992
Ngay 18/04/1996

Ngay 09/12/2004

2005

Théng 05/2008

2009

Ngay 02/02/2010

Tién than cta cong ty la Xi nghiép xay dwng tryc thudc vién ky
thuat quan sy thuéc B Qudc Phong duwgc thanh lap ngay
09/10/1990.

Cong ty Xay dwng Ha b6 dwoc thanh lap.

Gong ty Xay dwng Ha D6 sap nhép vai Cong ty Thiét bi co dién,
lay tén goi chung la Céng ty Ha B6 - HADOCO.

Cong ty Ha D6 chuyén dbi sang mé hinh hoat dong cong ty cb
phan, von diéu 1€ ban dau 16,8 ty dong.

Cong ty chuyén déi mé hinh hoat dong thanh céng ty Me - con.
Cong ty chuyén ddi 3 xi nghiép thanh vién thanh cac céng ty cb
phan trong d6 Céng ty C6 phan Ha D6 ndm cb phan chi phéi trén
50%.Trong ndm 2005 céng ty thanh lap Céng ty C6 phan Za
Hung, tién hanh xay dwng Thay dién Za Huwng tai x& Za Hung,
huyén Béng Giang, Quang Nam.

Cong ty CP Ha D6 c6 6 cong ty ¢b phan thanh vién va 2 cong ty
cb phéan lién doanh, hoat ddng theo mé hinh tap doan, lay tén goi
chinh thirc 1a Tap doan Ha D6.

Cong ty ddy manh dau tw vao cac Khu dé thi méi va dwa nha may
thay dién Za Hwng vao phat dién thang 07/2009.

C6 phiéu cua cong ty duoc giao dich trén san HOSE. Vén diéu I&
clia cong ty tai thoi diém niém yét 1a 135 ty dong.
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BAO CAO HBKD (D)
Doanh thu thuan

Gia vén hang ban

Loi nhuan goép

Chi phi ban hang, quan ly
Loi nhuan tir HDKD
Doanh thu tai chinh

Chi phi tai chinh

Lei nhuan khac

Loi nhuan trwéc thué
Thué thu nhap doanh nghiép
Loi nhuan sau thué
BANG CAN DBOI KT (D)
Tién

Dau tw tai chinh ngan han
Céc khoan phai thu

Hang tén kho

Tai san ngan han khac
Tai san ngan han

Tai san cb dinh

Dau tv dai han

Tong tai san

Vay ngén han

Phai tra nguoi ban

No' ngén han khac

N¢ ngan han

Vay dai han

Toéng ne phai tra

Nguén vén chu sé hiru

Hoat dong kinh doanh

Tang truéng doanh thu

Loi nhuan bién gép

Lei nhuan bién hoat dong

EBIT

Loi nhuan bién EBIT

EBITDA

Lgi nhuan bién EBITDA

Loi nhuan bién truéc thué

Ty suét thué

LN truéc chi phi lai vay va thué
LN bién truéc chi phi i va thué
Loi nhuan bién rong

Hoat dong dau tw

Vén lwu déng

PHU LUC
2006 2007
259,536,653,868 406,758,412,156
231,891,374,036 273,942,075,212
27,645,279,832 132,816,336,944
13,293,283,972 12,826,373,279
14,351,995,860 119,989,963,665
1842483979 4,581,774,510
492,604,307 444,791,501
1,148,058,115 1,712,955,526
16,849,933,647 125,839,902,200
3531337964 19,918,851,646
9,162,931,204 102,688,909,101
2006 2007

25,609,201,353
10,000,000,000
152,719,726,519
42,209,915,707
146,395,586,886
376,934,430,465
8,051,991,821
16,079,787,145
401,066,209,431
10,619,545,997
125,390,032,665
41,623,177,939

26,599,691,849
10,000,000,000
154,153,408,807
151,339,720,090
56,717,023,464
398,809,844,210
13,193,172,748
30,404,934,317
442,407,951,275
3,980,111,841
222,958,010,865
59,884,627,472

2008
347,888,375,297
302,760,677,211

45,127,698,086
19,293,376,064
25,834,322,022
6,627,331,396
1,242,373,171
7,270,136,572
38,489,416,819
4,895,259,911
25,892,091,344
2008
86,358,652,777
11,950,994,200
127,168,085,243
336,192,351,474
49,676,940,194
611,347,023,888
23,353,673,537
45,035,220,408
679,735,917,833
50,824,199,997
353,714,438,269
57,997,309,520

9T 2009
486,656,761,458

137,033,534,950

285,304,438

134,476,672,768

206,626,259
113,814,046,840

66,237,672,913

920,920,595,138
238,200,000
538,775,505,630
12,840,098,600

177,632,756,601 286,822,750,178  462,535,947,786  551,615,604,230
166,018,000,000 13,304,493,227 31,808,209,309 44,778,000,000
343,650,756,601 300,127,243,405  494,344,157,095 597,114,822,516
57,415,452,830  142,280,707,870  185,391,760,738 278 ty
BANG TINH TOAN CAC CHI SO

2006 2007 2008

- 56.7% (14.5%)

10.7% 32.7% 13.0%

5.5% 29.5% 7.4%

17,342,537,954 126,284,693,701  39,731,789,990

6.7% 31.0% 11.4%

18,788,395,329  129,103,922,159  45,228,908,331

7.2% 31.7% 13.0%

6.5% 30.9% 11.1%

21.0% 15.8% 12.7%

13,707,962,059 106,295,437,233  34,678,519,382

5.3% 26.1% 10.0%

3.5% 25.2% 7.4%

9.9% 6.5% 24.8%

Ty |& tién mét cudi ky/Doanh thu

9T 2009
39.9%

28.2%

27.6%
15.4%

23.4%

Nhitng 56 liéu, thong tin néu trong Bdo cdo nay da dugc xem xét can trpng va khdch quan, tuy nhién, TAS khong dam bdo rang cdc nguon thong tin nay Il chinh
xdc, va khong chiu bat cit mot trdch nhiém nao doi voi tinh chinh xdc ciia nhifng thong tin dugc dé cdp dén trong bdo cdo nay. TAS sé khong chiu trdach nhi¢m ddi
Vol bat cut thigt hai hay sy kién nao bi coi la thiét hai ddi voi viéc sir dung toan bg hay bat ky thong tin hodc y kién nao trong Bdo cdo nay. Bdo cdo nay thudc ban
quyén va la tai san ciia Cong ty Co phan Chimg khodn Trang An (TAS). Moi hanh vi sao chép, sira doi, in dn ma khong cé sw dong ¥ ciia TAS déu trdi lugt.
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Ty l& BT ngén han cubdi ky/Doanh thu 3.9% 2.5% 3.4%

S6 ngay 1 VQ khodan phai thu - cubi ky 212 136 132

Sé ngay 1 VQ khoan phai thu - trong ky 106 136 146

S6 VQ hang tén kho - cudi ky 5.5 1.8 0.9

S6 VQ hang tén kho - trong ky 11.0 2.8 1.2

Sb6 ngay 1 VQ hang tén kho - trong ky 33 127 290

Sb VQ khoan phai tra - cubi ky 54.1% 81.4% 116.8%

Sb VQ khoan phai tra - trong ky 27.0% 63.6% 95.2%

Sb ngay 1 VQ khoan phai tra - trong ky 97 229 343

Ty lé vén lwu dong/Doanh thu 38.4% 38.3% 37.5%

S6 VQ vén lwu dong 2.6 2.6 2.7

Chi phi mua s&m tai san c6 dinh/Chi phi

khau hao 0.0% 238.1% 254.8%

Chi phi khau hao/Téng TSCBHH 12.8% 10.6% 14.7%

Sé VQ tai san cb dinh 11.5 13.3 7.9

Sb VQ tai san rong trong ky 2.3 2.1 1.9

Doanh thu/Téng TSCBDHH 6446.5% 3829.2% 1903.8%

Doanh thu/Téng tai san rong 232.3% 214.6% 186.6%

Tang truéng tai san rong - -30.4% 39.6%

Loi nhuan truéc thué/Tai san rong 12.8% 63.3% 13.9%

Loi nhuan rong/Tai san rong 10.2% 53.3% 12.1%

ROAA 4.6% 24.3% 4.6% 14.2%
ROI 8.2% 54.2% 13.9%

ROAE 31.9% 102.8% 15.8% 49.12%
Ty lé ting truéng bén virng 10.7% 52.5% (1.2%)

Hoat dong tai chinh

Ty |é thanh toan hién thoi 2.1 1.4 1.3 1.5
Ty |é thanh toan nhanh 1.1 0.7 0.5 0.7
No phai tra/Tong tai san 0.62 0.68 0.65
No' phai trd/Vén chi sé hiru 1.94 2.49 2.1
Loi nhuan hoat dong/Chi phi lai vay 29.1 269.8 20.8

Téng no vay 10,619,545,997 4,586,678,331  58,364,549,166 45ty
Lai suat vay vén BQ trong ky 0.1 5.9% 3.9%

No vay/ Tai san rong trong ky 4.8% 2.9% 26.9%

No vay/Vén chi sé hiru 18.5% 3.2% 31.5% 16.2%
No vay/vén chi sé& hiru BQ trong ky 18.5% 7.6% 19.2%

Ty l& lgi nhuan gitr lai - 95.7% (8.2%)

Sé lugng cb phiéu lwu hanh 1,932,500 3,700,000 6,668,090 13,027,610
EPS co ban 4,742 27,757 3,884 KH11,975

Nhitng 56 liéu, thong tin néu trong Bdo cdo nay da dugc xem xét can trpng va khdch quan, tuy nhién, TAS khong dam bdo rdng cdc nguon thong tin nay la chinh
xdc, va khong chiu bat cit mot trdch nhiém nao doi voi tinh chinh xdc ciia nhifng thong tin dugc dé cdp dén trong bdo cdo nay. TAS sé khong chiu trdach nhi¢m ddi
Vol bat cut thigt hai hay sy kién nao bi coi la thiét hai ddi voi viéc sir dung toan bo hay bat ky thong tin hogc y kién nao trong Bdo cdo nay. Bdo cdo nay thudc bdn
quyén va la tai san ciia Cong ty Co phan Chimg khodn Trang An (TAS). Moi hanh vi sao chép, sira doi, in dn ma khong cé sw dong ¥ ciia TAS déu trdi lugt.
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LIEN HE

Moi y kién dong goép vui long lién hé theo dia chi:

CONG TY CP CHU’'NG KHOAN TRANG AN (TAS)

HOI SO’ CHINH

Dia chi: Tang 9, 59 Quang Trung, Hai Ba Trung, Ha Noi.
Tel: (84.4) 394462 18

Fax: (84.4) 3944 62 13

E-mail: contact@tas.com.vn

PHONG GIAO DICH TRUNG YEN:

Dia chi: S6 14, L6 14A Trung Yén, Cau Gidy, Ha Noi
Tel: 84-4-22209596
Fax: 84-4-22209610

CHI NHANH TP. HO CHi MINH

Dia chi: Lau 3B Toa nha VIET NAM BUSINESS CENTER 57-
59 H6 Tung Mau, P. Bén Nghé, Quan 1, TP. H6 Chi Minh.
Tel: (84.8) 38218286

Fax: (84.8) 3 821 84 86

E-mail: contact hcm@tas.com.vn




