Q DONGA. "'DONGA , , " , £
Securities Capital . BAO CAO PHAN TICH CO PHIEU HAR
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Nhém Céng ty Chirng khoan Ngan hang Pong A & Quin Iy Quy Péng A Ngay 03 thang 05 nim 2013

San giao dich: HOSE * CTCP Piu tw Thwong mai Bit dong sin An Dwong
S6 lugng cp luu hanh: 35,000,000 cp Thao Dién (HAR) la doanh nghi¢p hoat dong trong linh
KLGD bq 10 phién: 330,784 cp vuc kinh doanh, van hanh cac loai hinh bat dong san, co so
Book value: 10,473 dong/cp lwu tra nhu can ho dich vy, khach san, dau tu bat dong san,
EPS 2012: 503 dong/cp thiét ké noi that, van hanh truong hoc, co sd gido duc tai
Von dicu 1€: 350 ty dong Tp.HCM.
Von hoa thi truong: 1,190 ty dong ) . .
Thi gié ngay 3/5/2013: 34,000 d/cp ¥ Doanh nghiép ra doi nam 2007 vdi von diéu 1€ 32 ty dong;
P/E: 67.5 bat dau ghi nhan doanh thu va lgi nhuén tir nam 2009; tang
Nganh nghé: Bét dong san von 1én 100 ty vao nam 2010; tang von 1én 350 ty dong
. nam 2012 va niém yét trén HOSE vao ngay 17/ 1/2013.
THONG TIN GIAO DICH

= — THONG TIN DANG CHU Y

* Tir khi niém yét ngay 17/1/2013 dén nay (68 phién), gia co

phiéu HAR ting 283% tir mirc chio san 12.000 d/cp véi
201 thanh khoan binh quan hon 180,000 cp/phién. Trong dé
murc cao nhat dat dugc 1a 39,600 d/cp (ngay 23/4, + 330%).
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khoang vao hoat dong chinh ciia cong ty véi ké hoach

doanh thu 80 ty dong, LNTT 33.32 ty dong (tuong

duong 37.2% ké hoach doanh thu va 43% ké hoach LNTT
canam 2013).
BAN PHAN TICH
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- Nguyen Gia Bao (CT.HPQT - TGD)

® Nguyén Nhin Bio (phé CT. HPQT)

32 cb dong nim tir 1%-5%
(ca nhan trong nwéc)

% 402 cb dong nim dudi 1%
(ca nhan trong nudrc)
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((J, LNST 2012 khong dat ké hoach. it tham vong 16m cho nim 2013.

" Theo BCTC kiém toan nam 2012 ctia HAR, lgi nhuan thuan tir HDKD chi dat 1.2 ty dong, giam manh 77% so voi ctng ky.

Tuy nhién, nhé khoan lgi nhuan khac hon 11 ty dong tir thanh 1y quyén sir dung dit da gitp cong ty dat dugce mirc
hoan thanh trén 50% ké hoach nim dé ra. Lgi nhuin quy 1/2013 ciing dén chii yéu tir hoat dong thanh ly quyén sir
dung dat khi hoat dong nay dong gop hon 2.1 ty dong vao doanh thu khéc, so véi loi nhuan thuan chi dat 231 triéu dong.
Trong nim 2013, HAR dit ké hoach kha tham vong v6i Téng doanh thu 1én dén 215 ty dong, tang 6.5 1an so v&i nam 2012.
Trong d6 doanh thu hoat dong chinh 1én dén 135 ty dong va doanh thu tir hoat dong khai khoang 80 ty dong. Loi nhuan
truée thué ky vong tir hai mang nay tuong tng & mic 33.3 ty dong va 25 ty dong. Tuy nhién, tra 161 chat van cia ¢ dong
tai DHDCP thuong nién 2013, HAR tir chdi néu cu thé loai hinh ciing nhw ké hoach chién lirgc kinh doanh hoat dong
khai khoang nay ma hira hen sé thong bao dén ¢ dong trong thoi gian sip toi.

Tién d6 cac du 4n cta cong ty dang thyuc hién nhu sau:

Du an Thao bién Midpoint giai doan 1 voi 11 cén biét thy méi chi ghi nhén doanh thu 3 can va da xay tho xong 7 cén.
Dy 4n Thao Dién Midpoint giai doan 2 v&i 35 can ho chi méi xong phdn moéng, ham va van chuwa mang lai doanh thu.
Dy 4n Glendwood Residence Q2 (von dau tu 83 ty dong) dang trong giai doan 1am hd so.

Du 4n ky tac x4 sinh vién - Thu Dre (vén dau tu 116 ty ddng) dang lam hd so xin cip phép dau tu.

Duy 4n truong qudc té Viét - My Q.9 (von dau tu 124 ty dong) dang 1am hd so xin cip phép dau tu.

* % % * * *

Du 4n khu du lich bién Long Son - H6 Tram (vén dau tu 125 ty déng) dang xin cip phép.

-
p-

(L Gia tri quyén sir dung dat chiém phin 16n co ciu Tai sin va Nguon von
Trong bang can doi ké toan ctia HAR (tinh dén 31/12/2012), tai san co dinh vo hinh (quyén sir dung dat) lén dén 241 ty dong
v6i tong dién tich dét ctia cong ty 13 hon 12,148 m?, bao gdm:
¥ Quyén sir dung dat tai 20 thira dat tai phuong Thao Dién, Quéan 2 (Tp.HCM) do cic cd dong gop von véi gia tri 53.9
ty dong (CIMEICO dinh gia).
¥ Quyén sir dung dét tai thira dat s6 81, phuong Thao Dién, Quan 2 (Tp.HCM) do ba Nguyén Thi Thanh Huong gop
vbn véi gia tri 62.1 ty dong (CIMEICO dinh gia).
¥ Quyén sir dung dét thira s6 1 duong Hoang Diéu, Quan Phii Nhuan (Tp.HCM) do 6ng Nguyén Gia Bao (CT.HPQT -
TGD) gop von véi gia tri 60.2 ty dong (CIMEICO dinh gi).
¥ Quyén sir dung dat tai 7 thira dat & quan 9 (Tp.HCM) do 6ng Nguyén Gia Bao (CT.HPQT - TGD) gop von véi gia tri
64.7 ty dong (CIMEICO dinh gi4).
Sau khi trir di khoan vén gop bang quyén sir dung dat nhur trén, s6 von gop bang tién mit va cac tai san khac ciia cac co dong
trong 350 ty dong von diéu 1& chi con lai hon 109 ty dong. Nhw vay, khoan von gép bing quyén sir dung dit tai HAR
chiém 53.6% Tong tai san va chiém 65.7% Von chii sé hiru. Tong sé von gop ciia ong Gia Bao, ong Nhan Bio va ba
Thanh Hwong 1én dén gin 240 ty dong, twong dwong 68.4% tong s cd phin. Tuy nhién diéu nay khong dugc thé hién
trong bao cao thuong nién nam 2013.
Ngoai ra, trong co cau tai san cia HAR con c¢6 khoan diu tw ngin han 15.5 ty dong (cho c4 nhén vay thoi han 6 thang - 1
nim, lii suit 17% /nim), khoan diu tw dai han 19 ty dong (cho c4 nhan vay théi han 3 nim, 1ai suit 19%/nim, 14i tra 1
lan vao ngay dao han va diéu chinh 6 thang/lan). Khoan phai thu khach hang phat sinh hon 30 ty dong trong ndm 2012. Khoan
dau tu hon 57 ty déng vao CTCP Dao tao va KD BDS Au Lac (12 ty dong, 30% VDL) va CTCP Dao tao va Pau tu Toan Cau
(35.3 ty ddng, 49% VDL).
HAR dang c6 du no tin dung hon 78 ty dong tai ACB, VPBank, SeaBank véi ky han 2-3 nam, 13i suit 14-21% dam bao bang
quyén st dung dét, dung dé mua sim, xay dung tai san c¢b dinh (hiru hinh va v6 hinh).

Giai Phap Tien Phong - Thanh Cong
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THONG TIN CHI TIET

‘f,‘ Cic chi sinh 10i suy giam do hoat dong kinh doanh chinh khéng 6n dinh.

dichinh  Donvitinh 2009 TTEEETITEEETT * Cic chi s6 thanh toin & mic cao do ng

Cic chi tiéu vé kha niing thanh toin

ngin han ciia HAR chiém ty trong rit nhé

Hg s6 thanh toan hign hinh Lan 0.17 6400 3074  13.10

Hé b thanh toan nhanh Lan 0.17 6326 2971 13.09 trong N¢ phai tra. H¢ so No/VCSH giam
Cic chi tiéu vé co' ciu von . . YR
He s6 No/TTS Lin 056 040 047 o019 manh trong nam 2012 sau dot tang von tir
HE 56 No/VCSH Lén 127 067 089 023 100 ty lén 350 ty dong. Luong tién mit cubi
Cac chi tieu vé kha nang sinh loi . . ,

ROA % 02%  05%  27%  23% nam 2012 1a 4.7 ty dong, luong ti€n cudi quy
ROE % 03%  09%  52%  2.8% e, L an

Loi nhuan HDKD/Téng DT % 114% 197% 367% 3.8% V2013 tanglénmuc 6.4 ty dong.

% Cic chi s6 vé kha ning sinh 16i giam manh trong nim 2012 do hi¢u qua tir hoat dong kinh doanh chinh
sut giam, chi phi quan 1y doanh nghiép chiém ty trong 16n va lgi nhuén chu yéu dugc bu dip tir hoat dong
chuyén nhuong thanh 1y quyén st dung dat.

7] HAR {35,000.00, 27 000.02, 35,400 00, 25,50:0.00, -500.000), Volums {150,720} [~ 44000
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Theo quan diém ciia ching t6i, HAR 13 doanh nghiép méi niém yét, mirc dd bién dong va tinh thir thach qua thdi gian chua cao.
Xét vé co ban, thi gia cia HAR dang chénh léch kha nhiéu so véi gia tri ndi tai ciia doanh nghiép. Do d6, nha diu tw nén theo
d6i thém vé bién dong ciia gia cd phiéu truwde khi di dén quyét dinh diu tw vao cé phiéu nay.

Théng tin tham khio vé gia tri ciia c6 phiéu HAR:

X Gi4 tri s6 sach binh quan 4 nim gin nhit: 10,309 d/cp.
X Gis niém yét ciia HAR: 12,000 d/cp.
x Pinh gia tham khéo theo phwong phap P/E: 10,894 d/cp.
x Pinh gia tham khio theo phwong phap DDM: 12,124 d/cp.
X Thi gia HAR ngay 03/05/2013: 34,000 d/cp.

ap Tien Phong - Thanh Cong
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Cong ty Chu:ng khoan Ngan hang Pong A (got tat 13 DAS) 1a thanh vién cua Tap doan tai chinh Ngan
hang Pong A, hién 13 mot trong cac dinh ché tai chinh 16n nhat Viét Nam. DAS ciing la m6t thanh vién
chinh thtc cua thi trudng chimg khoan Viét Nam, va dang di dau trong mét sé dich vu tai chinh ¢ cong
nghé cao. DAS hién 1a c6 déng 16n ciia nhidu cong ty, va 1a chi so hitu ciia Cong ty quan 1y Quy dau tu
Pong A. Cong ty hién c6 ddy du cac nghiép vu chimg khoan gdm: Mbi gi6i, Tu doanh, Bao ldnh phat
hanh, Tu van tai chinh va Tu van dau tu, Luu ky ching khoan

H¢é théng chi nhanh

* Tru sé chinh:

Dia chi: 56-68 Nguyén Cong Trtr, Quan 1, TP.HCM
bién thoai: (848) 38218 .666

Fax: (848) 38218.713

* Chi nhanh Ha Néi:

Dia chi: 181 Nguyén Luong Bang, Quan Péng Pa, Ha Noi.
Dién thoai: (844) 3944.5175

Fax: (844) 3944.5178

* Chi nhanh Chg Loén:

Dia chi: 110C Ngé Quyén, Phudng 8, Quan 5, TP.HCM
Dién thoai: (848) 3853.9623

Fax: (848) 3853.9624

* Chi nhanh Viing Tau:

Dia chi: 26-28 Pham Hong Théi, P7, TP Viing Tau
Dbién thoai: (064) 3584.898

Fax: (064) 3584.899

* Phong giao dich Quén 10:

Dia chi: Lau 2, S6 17 H6 B4 Kién, P15, Quén 10. HCM
bién thoai: (84.8) 3979.7639

Fax: (84.8) 3979.7696

KHUYEN CAO
Bdo cdo nay chi nham cung cdp théng tin cho cdc té chire dau tw ciing nhie nha dau tw cé nhan va
khéng ham ¥ dwa ra 107 khuyén chao mua hay bdn bat ky chieng khodn nao. Céc quan diém va nhdn
dinh trinh bay trong bao cao khong tinh dén su khdc biét vé muc tiéu va chién luoc cu thé cia tng nha
dau tw. Nha dau tw nén xem bdo cdo nay nhu mot nguén tham khao va phai chiu toan bg trach nhiém
doi voi quyét dinh dau tw ciia minh. Cong ty Chirng khodn Ngdn hang Déng A (DAS) tuyét doi khong
chiu trach nhiém bat ky thiét hai nao lién quan dén viéc sir dung toan bo hodc tz‘mgphcfn thong tin cua
bao cao nay.
Cdc quan diém, nhdn dinh, ddnh gid trong bdo cdo la quan diém cd nhdn ciia cd nhén nguoi viét ma
khéng dai dién cho quan diém ciia DAS va cé thé thay déi ma khéng can bdo trude.
Théng tin sir dung trong bdo cdo nay dwoc DAS thu thdp tir nguon déang tin cdy vao thoi diém cong bo.
Tuy nhién, DAS khong dam bdao dé chinh xac thong tin nay.
Bdo cdo nay la tai san va dwoc giit ban quyén béi DAS. Khéng dwoc phép sao chép, phdt hanh ciing
nhuw tai phdn phéi béo cdo vi bat ky muc dich gi néu khéng c6 van ban chap thudn cia DAS. Vui long
ghi ré nguon khi trich dan néu sir dung cdc théng tin trong bdo cdo nay.



