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Giai Phap Tién Phong Thanh Céng Viing Chic

Nhém Cong ty Chimg khoan Ngan hang Pong A & Quan Iy Quy Pong A Ngay 29 thang 03 nim 2013
THONG TIN CO PHAN

San giao dich: HNX * Cong ty Co phan DPau tu va Phat trién BAt dong san
S6 luong cp luu hanh: 10,000,000 cp HUDLAND 1a mét don vi thanh vién cia Tong cong ty
KLGD bq 4 phién: 51,425 Pau tu Phat trién Nha va D6 thi (HUD). Linh vuc kinh
Book value: 33,275 fiéng/ cp doanh chinh 1a du tu phat trién khu dan cu, khu do thi méi
EP"S 20‘12: 9,780 dé‘ng/cp (khong bao gdm dich vu thiét ké cong trinh).
Von dicu 1¢: 100 ty dong i
Vén hoa thi truong: 217 ty déng ¥ Mot vai dy an dién hinh: Khu do thi m&i duong Lé Thai
Thi gid ngay 29/3/2013: 30,000 ddng/cp T6 - Thanh ph6 Bac Ninh, Dy 4n Khu d6 thi mé6i Viét
P/B: 0.9 Hung - Long Bién - Ha N¢i, Du an BT08 va LK27 tai Khu
P/E: 3.1 d6 thi mdi Van Canh - Hoai Birc - Ha Noi.

__ THONGTINGIAODICH Qua trao d6i v6i ong Lé Qudc Chung, ké toan trudéng ciia
- HLD, ching t6i tom tat mot s6 thong tin dang chd ¥ nhu sau:
. X Chi tiéu EPS & mirc cao so véi cidc doanh nghiép cung
26 nganh phat trién khu dan cu, d6 thi va nim trong nhém

4 - cac doanh nghiép cé6 EPS cao nhit trén thi truong. C6
::f ttc duy tri déu din ¢ mic 25% qua cac nam.
=1 _ - 1

* Co ciu cb dong kha tip trung va tinh dai ching tuong

TANG TRUONG DOANH THU VA LOI NHUAN dbi thip khi céc thanh vién don vi noi bo s& hitu gin 85%

dvt: 1y dong
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* Co ciu Tong tai san hinh thanh chi yéu tir Tai sin

ngin han qua cac nam. Tai thoi diém 31/12/2012, Tai san

ngan han chiém 99% co cau Tong tai san.

2010 o1 o1 * Dong tién ciia cong ty tip trung chii yéu vao hoat dong

= Doanh thu = Lginhuin

CO CAU CO PONG diu tw thong qua mua ban cong cu no cta cac don vi khac.

® Tdng Cong ty Diu tu

¥ Chi phi lidi vay duy tri ¢ mirc thap qua cic nim va hau
Phat trién Nha va Do thi

nhu khong déng ké, chiém ty trong 16n chii yéu 1a chi phi

® Cong ty C6 phin Piu tw .

va Xdy dung Thanh Nam quan ly doanh nghiép.
8 g,gh':,)y;'gg‘:t';"&‘g’;gl)ét ¥ Cac du 4n dau tw ctia cong ty van thu hat khach hang

Ha Nam) ) o e, . N J4 ~ , X p < ,

X . trong boi canh thi truong bat dong san van dong bang, stic

u Cong ty TNHH Dét Ha : :

Nam X . N .

cau thi truong suy giam.

» Cb dong khac

BAN PHAN TICH
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THONG TIN CHI TIET

-
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(\®) EPS niim 2012 thudc nhém cao nhit thi truong.

Theo thong ké cua chiing t6i, trong 50 doanh nghiép c6 EPS trén 6,000 dong/co phiéu trén ca 2 san, HLD xép thir 15
v6i EPS 2012 dat 9,780 ddng/co phiéu. Pang chi y 1a trong nhém 50 doanh nghiép trén, chi c6 5 doanh nghiép thude
nhom nganh x4y dyung - bit dong san, chi yéu 1a cac doanh nghiép xay dung cong trinh céng nghiép, giao théng, thiy
loi (QTC, LHC, HLD, NBB, S55) . Cung nhom v6i HLD chi ¢6 CTCP Pau tu Nam Bay Bay (NBB - #osE) xép vi tri
thir 16 ngay sau HLD vé6i EPS 2012 dat 9,604 dong/cd phiéu. Néu tinh riéng vé phan khic dau tw phat trién khu

din cw, khu d6 thi méi thi HLD dang 1a doanh nghiép c6 hiéu qua sinh 10i t6t nhét trén thi trwdomg hién nay.

-~
-

L4 Co ciu cd dong tap trung, cac cb dong ndi bo nim gﬁn 85% von cb phﬁn
Theo thuyét minh BCTC niam 2012 cua HLD, ddu nim 2012, cac ¢6 dong ndi bd ndim 100% von twong tmg véi 10

triéu cd phiéu. Dén thoi diém cudi nam 2012, 15.4% voén twong ung voi 1.5 triéu cb phiéu da duoc chuyén nhuong

sang cho cac co dong khac, chi tiét nhu sau:

TEN CO PONG 01/01/2012 Ty1é 31/12/2012 TYLE %

Téng Cong ty Diu tu Phat trién Nha va D6 thi 5,100,000  51.0% 5,100,000 51.0%
Cong ty C6 phan Piu tu va Xay dung Thanh Nam 3,100,000  31.0% 1,406,000 14.1%
Cty TNHH Nha nuéc MTV Dich vu Nha ¢ va Khu d6 thi 500,000 5.0% 0 0.0%
Nguyén Thanh Huong (Phé TGP cty TNHH Dét Ha Nam, tv HPQT HLD) = 0.0% 1,000,000 10.0%
Cong ty TNHH Dét Ha Nam 1,300,000  13.0% 950,000 9.5%
Cb dong khac 0  00% 1,544,000 15.4%
Téng cong 10,000,000 100.0% 10,000,000 100.0%

-

(L4 Co cau Tai san chi yeu la Tai san ngan han.

HLD duy tri co cdu tai san tap trung vao nhom Tai san ngan han sudt tir khi hinh thanh cho dén nay, chi tiét nhu sau:

dvt: dong
Chi tiéu Nam 2009 Nam 2010 Nam 2011 Nam 2012

Tdng tai san 472,156,144,437 1,039,506,492,217 934,018,672,771 779,430,342,645
trong do: Tai sdn ngcin han 470,072,398,724 1,035,457,015,750 930,027,385,306 773,204,400,217
Vén chit s6 hitu 40,293,000,000 164,895,450,527 262,267,869,430 332,745,029,009
No phai trd 431,863,144,437 874,611,041,690 648,750,803,341 446,685,313,636
Trong d6: No ngdn han 431,623,144,437 836,993,668,842 648,750,803,341 446,685,313,636

Theo BCTC kiém toan nam 2012, Tai san ¢6 dinh hitu hinh caa HLD hién con lai 3.4 ty ddng, nguyén gia cua tai san

c¢b dinh dwoc ghi nhan & mirc gan 5 ty ddng. HLD van chua c6 tru sé chinh va hién van dang thué vin phong.

(L2 Dong tién lwu chuyén manh trong hoat dong dau tw

Theo thuyét minh BCTC kiém toan nim 2012, Tién chi cho vay va mua lai cic cong cu n¢ caa don vi khac ciia
HLD lén dén 1,344 ty df‘)ng. Tuong tu & khoan muyc Tién thu hdi cho vay va ban lai cac cong cu ng cua don vi khac,
s tién ciing 1én dén 1,322 ty dong. Tuy nhién BCTC lai khong thuyét minh chi tiét vé cac khoan dau tu trén. Thong ké

hoat dong cua HLD & khodan muc nay qua cac ndm nhu sau: dvi: déng

Chi tiéu Nam 2009 Nam 2010 Nam 2011 Nam 2012
Tién chi cho vay, mua céc cong
cu no cua don vi khac
Tién thu hdi cho vay, ban lai cac
cong cu no cta don vi khac

(28,890,000,000) (555,161,953420)  (1235364342421)  (1,344.255,159.465)

46,390,000,000 521,731,953,420 1,205,503,918,333 1,322,255,159,465

Phap Tién Phong - Thanh Cong
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(CJ, Chi phi lai vay thip 12 mdt thé manh ciia HLD

Theo ban céo bach niém yét cia HLD, i sudt vay binh quan hién nay cia HLD khoang 15.3%/nim v&i ky han vay
12 thang. Du no vay ngén han cuia HLD dén ngay 31/12/2012 hién 1a 128.6 ty, tirc khoan chi phi 13i vay phai tra binh
quan xdp xi khoang 19.6 ty. Tuy nhién, bao cao HD SXKD chi ghi nhan khoan chi phi 13i vay phai tra ctia ca nim
20121a 1.4 ty. Ong Chung cho biét: Chi phi l3i vay hang nim dwgc tinh vao nguyén gia san phim, cu thé 1a cac
du an bat dong san chua hoan thanh hodc chwa ban dwoc dang treo & dang hang ton kho. L3i vay phai tra ghi
nhan trén BCTC 14 1i tra cho khoan vay ca nhan 8.9 ty dong.

-
-

(LJ Cac dy 4n clia cong ty vin tiéu thu kha.

Theo tim hiéu cua chung t0i, trén dia ban Ha Noi, ) luong cac du an da hoan thi¢n xong ha tﬁng, nha ¢ xay tho hién
kha it. Khu vire phia DPong Ha Noi hién c6 du 4n Vincom Vilages, dw 4n khu dé thi méi Viét Hung, Sai Dong 1a
van thu hat khach do dap tng dugc phan khuc khach hang tim mua dé & ngay. Puoc biét HLD di dau tu vao du an
Khu d6 thi méi Viét Hung hon 300 ty dong. Tuy lugng hang ban van duy tri & mic tot nhung doanh thu lai sut giam,
do gié tai cac du an nay dang c6 xu hudng giam nhe, cu thé v&i khu d6 thi méi Viét Hung, gid dét dao dong tur 40 - 42
triéu dong/m2 ddi véi biét thy, lién ké khoang trén 50 triéu dong/m2 tuy vi tri, gia chung cu ciing dang c6 xu huéng
giam 2 — 3 triéu ddng/m2, chung cu gidn dan phé c6 Viét Hung duoc chao ban nhiéu véi mire gia binh quan 14-15

triéu déng/m2, chung cu khu do6 thi méi Viét Hung 19-20 tri¢u déng/m2.
Dy 4an nha Lién Ké Lé Thai To - Bic Ninh theo cong bd ciia HLD di hoan thanh dén 80%, du kién s& hoan
thanh toan bo trong quy Il nam 2013.

TONG HQP THONG TIN TAI CHINH

LT ETEETEEEITP * Chi s6 thanh toin cia HLD vin duge
Cic chi ticu vé kha ning thanh toin duy tri 6n dinh, dam bao kha ning thanh toan
Hé so thanh toan hién hanh Lan 1.24 1.43 1.73

cac nghia vu va khoan muyc lién quan, dac biét

Hé s thanh toan nhanh Lan 1.15 0.47 080 . .. . )

. PUPPUIESY X 1a hé s kha nang thanh toan nhanh dang dugc
Cic chi tieu vé co cau von o )
Hé sb No/TTS Lin 0.84 072  0.57 caithiéndingke.
Hé s6 No/VCSH Lan 5.30 2.56 1.34 % Céc chi s6 vé co chu vén dang duoc HLD
Cac chi ti€u vé kha ning sinh 10i diéu chinh theo hudng giam dan ty trong No¢
ROA % 62% 133% 12.5%

ROE % 30.4%  A74%  20.4% phai tra va ting dan ty trong Von cha sé hitu
V] . 0 . 0 . 0

Loi nhuan HPKD/Téng DT % 25.0% 20.6% 2337 hong qua bo sung Quy dau tu phit trién ti

ngudn loi nhuan chua phan phéi.
X Chi tiéu sinh 161 ciia HLD & mikc ly twéng so véi cac doanh nghiép xay dung - BPS, khi ROA va ROE binh quan ctia

toan nganh chi & mic twong timg khiém tén 2% va 7%.

KHUYEN NGHI

Theo quan diém ciia chiing t6i, HLD la doanh nghi¢p méi niém yét, mirc dp bién dpng va tinh thii thich
qua thoi gian chwa cao. Do do, nha ddu tw nén theo doi thém vé bién dong cua gia co phiéu truoc khi di
dén quyét dinh dau tw vao co phiéu nay.

Giai Phap Tien Phong - Thanh Cong
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TO CHUC THUC HIEN BAO CAO

Céng ty Chirng khodn Ngdn hang Péng A (goi tdt la DAS) la thanh vién cia Tdp doan tdai chinh Ngdn
hang Dong A, hién la mot trong cdc dinh ché tai chinh I6m nhat Viét Nam. DAS ciing la mot thanh vién
chinh thike ciia thi truong chitng khodn Viét Nam, va dang di ddu trong mét sé dich vu tai chinh cong
nghé cao. DAS hién la c6 déng I6n ciia nhiéu cong ty, la chi s¢ hitu cia Cong ty Quan 1y Quy dau tw
Péng A. Cong ty hién cé day di nghiép vu chitng khodn gom: Méi gidi, Tw doanh, Bdo lanh phdt hanh,
Tuw vén tai chinh va Tuw van dau tw, Luu ky chitng khodn.

Tru sé chinh
56-68 Nguyén Cong Trir, Quan 1, HCM
Dién thoai: (84.8) 38 218 666
Fax: (84.8) 38 214 891
Website: www.dag.vn

Chi nhanh Ha Néi
57 Quang Trung, Quéan Hai Ba Trung, Ha Noi
Dién thoai: (84.4) 39 445 175
Fax: (84.4) 39 445 178

Chi nhanh Chg¢ Lén
110 C Ngé Quyén, Quan 5, HCM
Dién thoai: (84.8) 3853 9623
Fax: (84.8) 3853 9624

Chi nhanh Viing Tau
26-28 Pham Hong Thai, TP. Viing Tau
Dién thoai: (84.64) 358 4898
Fax: (84.64) 358 4899

Phong Giao dich Quén 10
17 H6 Ba Kién, Quéan 10, TP.HCM
Dbién thoai: (84.8) 3979 76 39
Fax: (84.8) 3979 76 96

PIEU KHOAN MIEN TRACH

Bdo cdo nay chi nham cung cdp théng tin cho cdc té chire dau tw ciing nhw cde nha dau tw cd nhéan va khéng
ham y dwa ra 1oi khuyén chao mua hay ban bat ky chimg khodn nao. Cdc quan diém va nhin dinh trinh bay
trong bao cdo khong tinh dén su khdc biét vé muc tiéu va chién lugce cu thé cia tung nha dau tw. Nha dau tu
nén xem bdo cdo nay nhw mét nguon tham khéo va phai chiu toan bo trach nhiém doi véi quyét dinh dau te
cua minh. Cong pak Chitng khodn Ngdn hang Déong A (DAS) tuyét doi khong chiu trach nhiém bdt ky thiét hai
nao lién quan dén viéc sir dung toan bg hodc tirng phan théng tin ciia bdo cdo nay.

Cdc quan diém nhdn dinh, danh gid trong bdo cdo la quan diém cd nhan cia cé nhdan ngwoi viét ma khéng dai
dién cho quan diém cua DAS va co thé thay doi ma khong can bao truoc.

Théng tin sir dung trong bdo cdo nay diege DAS thu thdp tir nguén dang tin cdy vao thoi diém cong bo. Tuy
nhién, DAS khong dam bao do chinh xdc thong tin nay.

Bao cdo nay la tai san va dwoc gitv ban qyyén boi DAS. Khong dwoc phép sao chép, phat hanh ciing nhir tdi
phdn phoi bao cdo vi bat ky muc dich gi neu khong co van ban chap thudn cia DAS. Vui long ghi r6 nguon khi
trich dan néu swr dung cac thong tin trong bdo cdo nay.



