CHUNG KHOAN PHUGNG NAM
PHUONG NAM SECURITIES

BAO CAO PHAN TiCH CO PHIEU HAR

CONG TY CO PHAN PAU TU THUONG MAI
AN DUONG THAO PIEN

Ngay phan tich :21/03/2014

THONG TIN CO PHIEU

Mi ¢6 phiéu HAR

Ngay chao san 117/2013

Gia 21/3/2014 11,000

S hwong cp niém yét: 36,399,875

S6 hwong ¢ phiéu hwu hanh 36,399,875

Gi4 tr giao dich 5 ngay gan nhat (triéu vnd) 35,748

Gi4 trj von hoa thi truong (trieu vnd) 400,399

Gi4 cao nht 52 tuin 38,100

Gi4 thép nhat 52 tun 5,200

Thay d6i gia 52 tuan 633%

EPS 338

P/E (P:18/3/2014) 33

P/B 1.06

EIP (%) 3%

Hé s beta 1.16
Nguéon: PNS, HOSE

CO CAU SO HU'U

Vao ngay (21/3/2014)

Nguyén Nhan Bio 9%

Nguyén Gia Bao 8%

Nudc ngoai 1%

C6 dong khac 81%

Gidi han s¢ hiru nuwdc ngoai 4%

Nguéon: PNS, HOSE
PO THI KY THUAT

HAR - Dally 312152014 Open 11, Hi11.2, Lo 10.9, Glose 11 (1.9%) BETop(Close 20,2) = 11.26, BBBol(Close,20,2) = 8.00, EMA(CIoge, 20) = 190
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HAR- Blochastic %K(20,3) = 84 86, Stochastc %D (20,3,3)= 85.89

HAR- REI(5)= 8386, REN(10)=77.37 !“
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NHAN DINH

Két qua kinh doanh nim 2013 ting truéng tét so voi nim 2012.
Tinh hinh tai chinh cua céng ty kha lanh manh. Nam 2014, HAR
s& dua thém 2 dy 4n méi vao khai thac, ddng thoi phéat hanh thém
18 triéu ¢ phiéu nham bé sung vén cho cac dy &n ciing nhu diéu
chinh co cdu no vay. Theo PNS, du phong nim 2014, HAR dat
doanh thu 72 ty dong, ting 65%, loi nhuan sau thué dat 19.6 ty
déng, tang 59% so voi nam 2013. So voi ké hoach dat ra, du
phéng HAR hoan thanh duoc 47% ké hoach doanh thu va 61% ké
hoach loi nhuan sau thué. EPS pha lodng nim 2014 du phong dat
359 dodng/cp, ting 6% so véi nam 2013. Tai mic gia dong cira
ngay 21/4/2014, P/B dat 1.06, P/E giao dich dat 33x, theo quan
diém cua PNS thi trong ngin han, mic gia hién tai khong miy
hap dan, HAR cd thé s& diéu chinh, mic gia khyén nghi mua vao
14 9,000 ddng/cp, nha dau tu nén dau tu trong trung va dai han ¢
phiéu HAR do xét trong dai han thi hoat dong cho thué mang lai
lgi nhuan rat 6n dinh, céng ty ¢6 tiém ning ting truéng loi nhuan
trong nim 2014, tinh hinh tai chinh 6n dinh.

TIEU DPIEM

> Nam 2013, HAR dat doanh thu 43.8 ty ddng, tang 34%, loi
nhudn sau thué dat 12.3 ty dong, ting 20% so véi nam 2012. So
véi ké hoach trong nam 2013 thi cong ty chi hoan thanh diwoc
20% ké hoach doanh thu va 21% ké hoach lgi nhudn sau thué.

> Tinh hinh tai chinh lanh manh.

> Trong nam 2014 sé tang von thém 182 ty dong.

>  Duwphong EPS nam 2014 bi pha lodng do dot phat hanh cé
phiéu sap toi, dy phong EPS nam 2014 dat 359 dong/cp, ting
6% so voi nam 201 3.

DINH GIA

MA TRAN GIA THEO TY TRONG
Gié tri ndi tai clia ¢6 phiéu (dong) 21,577 50% 10,789
Gié tri ¢6 phiéu theo Benijamin Graham 3,551 40% 1,420
Gia theo PIE 3,722 10% 372
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TONG QUAN VE CONG TY

1. GIOI THIEU CHUNG

CTCP An Duong Thao Dién (HAR) duoc thanh lap vao nim
2007 v&i s6 von 32 ty ddng, cb phiéu duoc giao dich trén san
chang khoan vao ngay 17/1/2013. Hién nay, HAR dang la
mot trong nhitng ¢4 phiéu nganh bat dong san nhan duoc

Cac dw an cua cong ty tgp trung vao phan s . R
' gl p J P nhiéu quan tdm cuaa cac nha dau tu.

khic cao va trung cap, 85% khach hang l1a
nguoi nudC ngoai. 2. HOAT PONG KINH DOANH CHINH

HAR hoat dong chinh trong linh vuc bt dong san, cu thé 1a
kinh doanh va cho thué cac can biét thu, can ho tai khu vuc
Thao Dién — Quan 2- TP.HCM. Céc du an cua cdng ty tap
trung vao phan khic cao va trung cap, 85% khach hang la
nguodi nude ngoai. Trong phan khic nady, cong ty dang s&
httu 5 dy &n tai Quan 2 nhu : Midpoint Villas, Midpoint
Court, Glendwood Apartment, Glenwood INN, Glendwood
Residence. Trong d6 c6 2 du an Glendwood Residence va
Midpoint Court dang trong giai doan hoan thién va dua vao
khai thac trong nam 2014. Cac dy an nay dugc cho thué voi
ty 16 lap ddy 80 - 93%. Hién tai cong ty cung cip ra thi
treong hon 150 can hd dich vu.

Pong thoi, qui 4/2013 cong ty ciing tién hanh khoi cong
Mang nong san duwoc xem la linh vuc tao | chudi Boutique Hotel, sau khi hoan thanh, du 4n nay s& cung
dong tien ngan han cap dich vu luu tri ngin va dai han cho khéch trong va ngoai
nudc. Bén canh cac cin hd va biét thu tai khu Thao Dién,
HAR con dau tu vao cac du &n thudc phan khuc truong hoc
nhu Truong Qubc Té Viet My va Ky Tic Xa tai Thu Duc.
Tuy nhién, do diéu kién vé von trong nam 2013 khong thuan
lgi nén tién do trién khai xay dung khong dam bao theo ké
hoach.

Trong niam 2013, cong ty ciing ddu tu vao mang khoang san
va néng san. Tuy nhién, do tinh hinh hoat dong trong linh
vuc khoang san khong nhu ky vong nén cong ty da thoai von
tai mang kinh doanh nay, riéng mang noéng san dugc xem la
linh vuc tao dong tién ngin han cho cong ty.

3. LOI THE CANH TRANH

Hau hét tit ca qui dat cia HAR déu la dét sach.
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Cong ty da khing dinh thwong hiéu cho thué cin ho trung va
cao cap tai khu vyc Tp.HCM.

TINH HINH HOAT PONG KINH DOANH VA TAIl CHINH

1. KET QUA KINH DOANH
Nam 2013, HAR dat doanh thu 43.8 ty dong, | Nam 2013, HAR dat doanh thu 43.8 ty dong, tang 34%, loi
tang 34%, lot nhugn sau thue dat 12.3 1y | nhuan sau thué dat 12.3 ty ddng, ting 20% so v6i nam 2012.
dong, tang 20% so voi nam 2012. So vo ke | S0 véi ké hoach trong nim 2013 thi cong ty chi hoan thanh
noach rong nam 2013 1h €0 ty i NOAN | 4106 2004 ké hogch doanh thu va 21% ké hoach lgi nhuan
thanh dwoc 20% ke hoach doanh thu va 21% J . A L
ké hoach loi nhugn sau thué. sau thUC.’ Doanh thL! va lgi nhudn cua cong ty luén tang
treong tot trong suot 4 nam qua, tuy nhién, toc d6 tang
truong dang thip dan, tbc do ting truong trong nim 2013
vira qua ¢ muc thip nhit ké tir nam 2010. Ngudn thu cua
HAR trong nim 2013 chu yéu dén tir viéc cho thué cac cin
ho tai Glendwood Apartment, Glenwood Inn va Midpoint
Villas.
Xét hoat dong tai chinh: doanh thu tai chinh tang manh tir
500 triéu 1én 6.99 ty ddng, do cong ty nhan dwoc l4i cho vay
va ban c¢6 phan. Mic du doanh thu tai chinh ting manh
nhung hoat dong tai chinh van 16 948 triéu dong, do chi phi
I4i vay ¢ mirc 7.9 ty ddng, ting manh so véi mirc 800 triéu
trong nam 2012. Theo HAR, méac du du ng vay giam tu 78.5
xudng con 36 ty ddng nhung chi phi 14i vay ting manh trong
nam 2013 1a do nam 2012 mot phan doanh thu va chi phi tai
chinh duoc vén hoa vao chi phi xay dung céng trinh do
dang.

6%

>% 3. KHA NANG SINH LOI

5%

Trong nam 2013 céc ty suat sinh 1i cia HAR déu duoc cai
thién, tang truong so vai nam 2012. Bién lgi nhuan gop dat
" ROA 37.55%, tang manh so v&i mac 16.52% trong nam 2012.

"% 1| Cac ty suat sinh 151 trén tai san ROA va ty suét sinh 15i trén
vén chu sé hiru ROE ciing ¢6 su cai thién so véi nam 2012.
Cu thé, ty suit ROA niam 2013 dat 2.93%, ting nhe SO VOi
mic 2.27% trong nim 2012, twong ty ty sudt ROE nim 2013
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dat 3.25%, tang nhe SO v&i muic 2.79% trong nam 2012.
4. CO CAU NQ

VR TN Niam 2013, no chiém ty 1¢ 11.1% trén vbn cha so hitu, giam
Ty ¢ tong ng/Tong tai sin BTy 1¢ VCSH/Tong nguon von i} ,
100% 04% manh so vai ty 1€ 22.74% trong nam 2012. Cho thay muc do
- sir dung don bay tai chinh cuia HAR rat thip. Trong nim
2013, tong no caa cdng ty & mirc 42 ty dong, trong d6 no dai
han chiém 86% tong ng, no vay chiém 86% trong tong no.
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Xét ty & no trén téng tai san. Nam 2013, no chiém 10% tong
tai san, cling giam so véi muc 19% trong nam 2012. Do vay
no thap, trong khi d6 cha yéu 1a ng vay dai han nén kha ning
thanh todn cua cong ty rat an toan. Cu thé, ty s6 thanh toan
o0 ot w12 13 20uF hién thoi nim 2013 dat 12.16 lan, twong dwong voéi nim
2012. Ty sb thanh toan nhanh nim 2013 dat 12.15 lan, ty l¢
nay khong bién dong nhiéu so véi nam 2012.

Xét thiy ty sb thanh toan hién thoi va ty sé thanh toan nhanh

~8—Hé s6 thanh toén nhanh - —e—He sb thanh todn hign tho tuong dwong nhau, chirng té6 hang ton kho khong dang ké.
Nam 2013, gia tri hang ton kho ¢ muac 45 trigu dong, chi
12000 RCSO chiém 0.06% trong tai san ngan han. Tuy nhién, do c4c du &n
100.00 \ duoc xay dung nhim muc dich cho thué, riéng cac du &n
8000 chua hoan thanh s€ dugc ghi nhan gié tri vao khoan muc chi
6000 \64'05\ phi xay dung co ban dé dang. Tinh dén cubi nim 2013, gia
4000 NN trj chi ph xay dung co ban ¢ mirc 59.4 ty dong, chiém 14%
2000 j 5o trong tong tai san.

2010 2011 2012 2013 2014F

PHAN TiCH SWOT

1. PIEM MANH
> Tinh hinh tai chinh 1anh manh do ty 1& no thap, kha
ning toan N Ngan han tét
> Gia tri hang ton kho thap.
» Doanh thu va lgi nhuan tang truéng lién tuc trong

Hoat dong cho thué du khéng mang lai lpi | SUOt 4 ndm qua.

nhudn dét bién nhung van duy tri loi nhudn ) » Hoat <~i€>ng cho thué du kh?)ng mang lai loi nhuan dot
on dinh. bién nhung van duy tri lgi nhuan 6n dinh.
2. PIEM YEU

Phan khuc khach hang chua da dang, vi 85% khach hang la
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Cong ty sé co dot tang von bang hinh thic
phat hanh thém 18 tri¢u cé phiéu, #ng vdi sé
von tang thém khoang 182 ty

HAR sé dwa vao khai thac thém 2 dw an la
Glendwood Residence va Midpoint Court.

TRIEN VONG KINH DOANH

ngudi nudc ngoai.

3. COHOI

Cong ty s& co dot tang von bang hinh thac phat hanh thém
18 triéu cd phiéu, ang véi s6 von tang thém khoang 182 ty
néu dot phat hanh thanh cong. Vé&i s6 vén ting thém nay
cbng ty tai trg dam bao cho thém 2 du an dua vao khai thac
trong nam 2014.

4. THACH THUC

» Can ho cao cap va biét thy khong phai la phan khuc
hdi phuc cua thi trudng bat dong san, ddy 1a mot thach thire
I6n cia HAR khi hién nay do khong hudng dugc bat ky wu
dai nao tir Chinh Phu.

> Hién tai, Chinh pha ciing tao diéu kién cho phép
ngudi nuéc ngoai mua nha tai Viét Nam, diéu nay co thé
lam giam nhu cau thué can ho tir khach nudc ngoai.

Cong ty hién dang s& hitu 10 dy an bit dong san, trong do
gom 5 dy an tap trung vao phan khic cho thué. Trong nim
2014, Dbén canh Midpoint Villas, Glendwood INN,
Glendwood Aparment HAR s€ dua vao khai thac thém 2 du
an la Glendwood Residence va Midpoint Court. Cac du an
khac nhu H6 Tram, Ky Tac X4 Sinh vién, Truong Qudc Té
Viét My van con dang trong giai doan trién khai.

Cong ty dat ké hoach kinh doanh nim 2014, cu thé, doanh
thu dat 152 ty dong, ting 249% so vai doanh thu thyc hién
nam 2013, loi nhuan sau thué dat 32.2 ty dong, tang 161% so
v6i loi nhuan sau thué thuc hién trong nam 2013. Theo
HAR, ngoai 2 du an dugc dua vao khai thac dong goép doanh
thu va loi nhuan thi céng ty sé giam ng vay dai han tai
VPBank nén cong ty du kién chi phi tai chinh s& giam.

Tuy nhién, xét thay tinh hinh thué cin ho trung va cao cp tai
Tp. HCM chua duoc khai sic, gia thué khdng cé dau hiéu
tang , trong khi d6, ngudi nudc ngoai d duoc cap phép mua
nha tai Viét Nam, su hoi phuc kinh té trong nim 2014 khong
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duoc ky vong cao, do do dy kién ty 1& 1ap day cua 2 du an
duoc dua vao khai thac s€ khong cao.

Theo két qua du phong nam 2014, HAR dat Theo két qua dy phong nam 2014, HAR dat doanh Fhu 72 ty

doanh thu 72 ty d(;ng, tang 65%, loi nhugn dong, tang 65%, loi nhuan sau thu¢ dat 19.6 ty dong, tang

sau thue dat 19.6 ty dong, idng 59% so voi | 59% so véi nam 2013. So véi ké hoach dit ra, PNS dw phong

nam 2013. So vol ke hoach dat ra, PNS di | HAR hoan thanh duoc 47% ké hoach doanh thu va 61% ké

phong HAR hoan thanh digt 47% Ké N0GCN | hoach loi nhugn sau thué. EPS nam 2014 bi pha loang do dot

fﬁi”h thu va 61% ké hoach loi nhudn sau phét hanh b phiéu sap toi, dy phong EPS nam 2014 dat 359
dong/cp, tang 6% so voi nam 2013.

CHI TIEU TAI CHINH CO BAN

Pon vi tinh (triéu dé)ng) 2014F

Tong tai san 143,429 201,309 449,907 420,540 601,065
Vén chu s¢ hitu 85,846 106,330 366,555 378,533 565,984
Vén diéu & 85,000 100,000 350,000 363,999 545,999
DPau tu vao cac cong ty lién doanh, lién két 19,000 19,000 66,280 49,180 93,853
Doanh thu thuin 5,053 15,123 32,721 43,751 72,058
Loi nhuan truée thué 987 7,312 12,289 16,364 25,425
Lgi nhuan sau thué 740 5,484 10,226 12,318 19,605

Nguén: PNS, HAR
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CHI SO TAI CHINH

Chi tiéu

H¢ s6 kha ning thanh khoén (1in)

H¢ s6 thanh toan hién thoi 64.05 30.73 13.09 12.16 10.34
H¢ sd thanh toan nhanh 63.30 29.71 13.09 12.15 10.33
Co céu tai chinh 2014F
Ty 16 No/VCSH 67% 89% 23% 11% 6%
Ty & tai san ngén han/Téng TS 20% 20% 14% 17% 20%
Ty 1 tdng ng/Téng tai san 40% 47% 19% 10% 6%
Ty 16 VCSH/Tdng ngudn von 60% 53% 81% 90% 94%
Hi€u qua hoat dong 2014F
Vong quay hang tén kho 16 9 40 710 728
Vong quay cac khoan phai thu 0 1 1 1 1
Vong quay cac khoan phai tra 0.1 0.1 0.3 0.2 0.8
Vong quay téng tai san A 0.0 0.1 0.1 0.1 0.1
Vong quay VCSH A 0.1 0.2 0.1 0.1 0.2
Ting truong (%) 2014F
Tang trudng doanh thu 285% 199% 116% 34% 65%
Tang trudng LNST 555% 641% 86% 20% 59%
Tiang trudng TTS 97% 40% 123% 7% 43%
Tiang truong VCSH 167% 24% 245% 3% 50%
Ty trong chi phi so v&i doanh thu (%) 2011 2012 PAONRS 2014F
Chi phi béan hang va chi phi QLDN 16% 12% 15% 17%
Khi ning sinh 16 (%) 2011 2012 2013 2014F
Hé s6 bién lgi nhuan gop 45% 52% 17% 38% 40%
H¢ sé bién lgi nhuan rong ) 15% 36% 31% 28% 27%
ROA 1% 3% 2% 3% 3%
ROE 1% 5% 3% 3% 3%
BV (ddng) 10,100 10,633 10,473 10,399 10,366
EPS 87 548 292 338 359

Nguén: PNS, HAR
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TONG HOP THONG TIN DU AN

e TONG VON \
DU AN DIENTICH oy g pauTu TGO TIEN PO THUC HIEN
M2 SN von(nam)
(tri¢u dong)
11 cén biét thy DPuoc xay dung tir ndam 2009
1 MIDPOINT VILLAS 3300  |bietlap va 22 110,000 |12 va hoan thanh timg phan tir nim 2011. Dén
can ho dich vu nay da hoan tat.
GLENDWOOD 11 can hé dich b4 hoan thién, dang quan Iy van hanh cho
2 APARTMENT 1,300 vu 2000018 thué
3 GLENWOOD INN 600 4A’can ho cao 5000(5 DaAhoan thién, dang quan Iy van hanh cho
cap thué.
Khoi cong tir dau nam 2013. D3 xong phan
4 MIDPOINT COURT 1964 |55 canho 50,000 12 mo6ng, him. Dy kién vao ngay 15/4/2014 s&
dua vao khai thac.
GLENDWOOD i f e A A A om 1 B
5 RESIDENCE 1,900 51 can ho 83,000 (10 Du an da xay xong coc, tang ham va ha tang,
KY TUC XA SINH X
6 VIEN 12,460  |270 phong 116,000 |7
TRUONG QuOC TE
7 VIET MY 6,759 124,000 |5
DU AN BiEN LONG Dy kién khoi cong nim 2014 - 2015. Tién do
8 N R y 60,677 125000 |- ciling nhu kha nang thi cong con phu thude
SON - HO TRAM ) T U A
vao dot phat hanh co phi€u vao nam 2014.
HUOI BOUTIQUE . : ‘.
9 f' O('IJ'(E)L ouTiQU 60 phong 32,000 10 Khéi cong vao cudi nam 2013.
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KHUYEN CAO:

Noi dung bdo céo nay do Cong ty C6 phan Ching khoan Phuong Nam (PNS) cung cap chi
mang tinh chit tham khao. Mac di moi thong tin déu dwoc thu thap tir cac ngudn tin dang tin
cdy, nhung PNS khong dam bao tuyét ddi do chinh xac cua thong tin va khong chiu trach
nhiém dbi voi bat ky vin dé nao lién quan dén viéc sir dung bao céo nay.

Céc y kién, dy bao va udc tinh chi thé hién quan diém cia nguoi viét tai thoi diém phat hanh,
bao c4o chi nham muc dich cung cip thdng tin tham khao chir khdng mang tinh chit moi chao
mua hay ban va nam gitr bt cir ¢ phiéu nao.

B4o cao nay la tai san cia Cong ty C6 phan Chimg khoan Phuong Nam (PNSC). Khong ai
duoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bao céo nay vi bat car muc
dich nao néu khéng c6 sy ddng y cia PNS. Xin vui long ghi rd ngudn khi trich din cac thong
tin trong bao céo nay.

PNS RESEARCH
Trudng phong : T6 Binh Quyén quyen.to@chungkhoangphuongnam.com.vn
Phé Phong : bang Thi Thanh Binh  binh.dang@chungkhoangphuongnam.com.vn

Chuyén vién phan tich
Huynh Thi Di¢u Linh  huynh.linh@chungkhoangphuongnam.com.vn
Lé Thi Thach Thao thao.le@chungkhoangphuongnam.com.vn
Luu Niém Dén dan.luu@chungkhoangphuongnam.com.vn
. Au Gia Hué hue.au@chungkhoangphuongnam.com.vn

CHUNG KHOAN PHUGNG NAM
PHUONG NAM SECURITIES

Email : info@chungkhoanphuongnam.com.vn

Website : www. Chungkhoanphuongnam.com.vn

TRU SO CHINH CHI NHANH HA NOI

Pia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Dia chi: Tang 6 - S 205 Giang V6 Phuong Cét
Bén Thanh, Q.1, Tp.HCM. Linh Péng Da, Ha Noi.

Tel: (848) 62556518 — Fax: (848) 62556519 Tel: (84.04) 6283 3666 - Fax: (84.04) 6273 2554
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