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O e Wrdss Vel CTCPDAU TU THUONG MAI BDS
SO A AN DUGNG THAO DIEN (HAR - HSX)

BAO CAO NHANH

01/04/2014 An DuongThao Dien
Théng tin ¢é phin (01/04/2014) PIEM TIN NOI BAT
Thi gi4 (ddng) 10,200  * Thi trudng bt dong san da co du hiéu hdi phuc tich cuc vao
SL CP niém yét (CP) 36,399,875 nhimg thang cudi nam 2013, két qua kinh doanh cua céc
Voén hod TT (ty dong) 371.3 doanh nghiép trong nganh ghi nhin cac con sb thé hién sy
KLGD bq 10 ngay (CP) 3,417,000 tang truong kha so v6i nam trude. HAR ciing ndm trong xu
Ca(? nhét’ 22 tuér‘1 39,300 huéng chung nay, cong ty dat 43.8 ty dong doanh thu thuin
Thap nhat 5‘2 fuan 5,100 va 12.3 ty dong LNST trong nam 2013; lan luot ting 33.7%
Ngay GD déu tién 17/01/2013 _

va 20.4% so vo1i nam 2012.

Chi s co ban ¥ DHDCD thudng nién ndm 2014 cia HAR da thong qua muc
EPS 2013 (dong/CP) 346 ¢ tirc cho nam 2013 1a 3% bang ¢ phiéu. Pong thoi, trong
Book value 2013 (ddng/CP) 10,399 nam 2014, cong ty s& phat hanh gan 18.2 tri¢u CP theo ty 1¢
P/E 29.5  2:1 cho ¢ ddng hién hitu v6i gia 10,000 dong/CP. HAR s&
P/B 1.0 str dung nguodn vay dé dau tu hoan thién cac dy an bat dong
Beta 1.2

san do dang nham dua vao khai thac. Cong ty con st dung

_ . tién thu dugc tir dot phat hanh dé co cau ng vay, qua d6 giam
Diéen bién giao dich ) ) )
chi phi lai vay xuong mirc thap, cai thién két qua kinh doanh.
35 * Trong nam 2014, HAR s€ dua thém hai dy an 1a Midpoint
Court va Glenwood Residence vao khai thac. Dy kién, hai du
20- an nay s& dong gop chinh vao ngudn thu ctia cong ty.
' * Cudi ndm 2013, HAR c6 2 khoan dau tu tri gia 48.3 ty dong
S Mar May ol Een Nov Tam Mar vao cong ty con va cong ty lién két: CTCP Pau tu & TM
Ascentro (12.9 ty dong) va CTCP Dao tao va Pau tu Toan
Cau (35.3 ty dong).
* HAR s6 hitu quyén sir dung dat voi gid tri hon 223.2 ty dong
(Nguon: DAS téng hop)  tinh dén thoi diém 31/12/2013.

Thue hi¢n:
PHONG PHAN TICH

Dién thogi: +84 8 3821.8666 Ext: 165



Bdo cdo cdp nhit - CTCP Pautw T huwong mai BDS An Duong Thdo Dién (HAR)

SO LUQC VE DOANH NGHIEP

350 g ¥ HAR hoat dong kinh doanh chinh trong linh vuc kinh doanh,
- van hanh cac loai hinh bét dong san, can hd luu tra nhu can
hé dich vy, khach san, dau tu bat dong san, thiét ké ndi that,
100 van hanh trudng hoc, co s gido duc,...
j H * Doanh nghiép c6 nhidu niam kinh nghiém trong dau tu bét
2007 2010 2012 2013 dong san va san xuat trang thiét bi ndi that. Pac biét 1a kinh
(Ngudn: DAS téng hop) nghiém chuyén sau trong linh vuc kinh doanh, vin hanh loai
hinh BDS co sé luu tri nhu can hé dich vu, khach san,...
¥ HAR chi hoat dong trén dia ban TP HCM; tap trung chinh tai
quan 2.
CO CAU CO PONG
Neguyén Gia * Co ciu ¢ dong cua HAR mang tinh thi trudng khé cao khi ty

Nguyén Nhén

Bio .
B A% c~ o 4 LR 2 12 1A A A < A N
8.00% W 1¢ nam giir ciia cac ¢ dong nho 1¢ 1én dén 80.8% von dicu 1¢,

oray  twong Gng véi hon 29.4 tri¢u ¢b phiéu.

"% % Ong Nguyén Nhan Bao (Chi tich HDQT kiém TGP) nim
giit 9.4% va oéng Nguyén Gia Bao (TV HPQT) giit 8.0%.

* HAR m&i niém yét tai san HOSE dau ndm 2013 nén chua thu
hat dugc nhiéu sy quan tAm cta nha dau tu nude ngoai. Ty 16
s& hitu cta khdi nay tinh dén thoi diém 14/2/2014 chi chiém

‘ , gan 1.8 % von dicu 1¢.
(Nguon: DAS tong hop)

DANH SACH CONG TY CON, CONG TY LIEN KET (31/12/2013)

Cong ty con

A A N A GT von gop DA g X
STT Tén cong ty Nganh nghe (T§ dﬁng) Ty 1€ gop von
CTCP Pau tu &
1 Thuong mai Ascentro Nong san 25.5 51%
Cong ty lién két
o , s |GTvongép | ..
STT Tén cong ty Nganh nghé (Ty ddng) Ty 1€ gop von
CTCP Dao tao va
1 Pau tu Toan cau Giao duc 35.3 49%

(Nguén: DAS tong hop)
* Theo thoa thuan gép von ciia CTCP Péau tu & Thuong mai Ascentro va HAR thi HAR gop 25.5 ty
dong; tuy nhién, dén thoi diém 31/12/2013, HAR chi méi gop 12.9 ty dong trén tong von gop cua
Ascentro 12 37.1 ty dong, chiém 34.8% tong s6 von da gop.

T
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CAP NHAT KET QUA KINH DOANH NAM 2013

Ting truwéng doanh thu, lgi nhuin * Trong nam 2013, HAR dat 43.4 ty dong doanh thu, ting

dvt: ty dong 33.7% so v6i nam trudc nhung do gia vén hang ban giit

43.75

nguyén da giap cho lgi nhuan gdp ctia cong ty tang hon
200%, dat 16.4 ty dong.

* Hoat dong tai chinh ghi nhan khoang 15 gan 1 ty dong; dong
thoi, chi phi quan 1y doanh nghi€p tang manh (+73.4%) so
v6i 2012 da 1am cho ldi rong HAR chi dat 12.3 ty dong.
Theo 46, EPS twong trng dat 346 dong/CP.

2011 2012 2013
“Doanh thu thuin @LNST * Trong nam 2013, HAR nhuong ban quyén sir dung dt tri gia
Tang truéng chi phi 22.0 ty déng, dugc ghi nhan vao thu nhdp khac. Khoan
= e chuyén nhuong nay c6 chi phi 14.4 ty dong; do d6, HAR ghi
nhan khoan loi nhuan khac gan 7.6 ty dong.
3.87 * Cac khoan dau tu vao cong ty con va cong ty lién két:
e HAR di thoai von khéi CTCP Pao tao va kinh doanh bét dong
GiF san Au Lac, ghi nhan doanh thu tai chinh gﬁn 800 triéu déng;

2012 2013 e Thoai vén CTCP Co khi Khoang san Binh Dinh véi muc gia
10,735 ddng/CP, ghi nhan doanh thu tai chinh gan 2.0 ty dong;
o Pau tu méi 12.9 ty dong vao CTCP Pau tr & TM Ascentro;

@ CP lai vay & CP QLDN

o Giit nguyén khoan dau tu 35.3 ty dong tai CTCP Pao tao va Pau

tu Toan Cau;

CTCP bao t a kinh Lo o , s aA < ,
1 doanh BEOS f}&‘f@cm 12.0 0 ¥ Cuoi nam 2013, HAR c6 khoan dau tu ngan han hon 6.1 ty
, |CTCP Co khi Khoang ddng (thoi han 6 thang dén 1 nam) va khoan dau tu tai chinh
sin Binh Dinh 272 0 B - v . o
X CTCP Pau tw & TM dai han (thoi han 3 nam) 1.0 ty dong. Pay la khoan cong ty
Ascentro _ 0 12.9 cho ca nhan vay voi mirc 1ai suat 15.0%/nam.
CTCP Dao tao va Dau .
4 | Toan Ciu 353 353 *® KQKD cua HAR nam 2013 thé hién sy ting trudng kha (+
Tong cong 74.5| 48.2[  20.4% so véi 2012) nhung cong ty chi thuc hién duge 21.1%

THUC HIEN SO VOIKE HOACH 2013 (i tjeu ké hoach d@ ra xut phat tir cic nguyén nhan sau:
23 e Tinh hinh TT BDS con nhidu khé khin, cong ty khong thude
dién &p dung chinh sach uu dai cua Nha nudc;

o L ai suat cho vay trung dai han con kha cao, viéc tiép cén voi cac

Py 58.38 nguon von dau tu cho cac du an trong diem (Ky tuc xa sinh vién,
1232 truong Quoc té Viét My, du an bién Long Son - HO Tram) con
Thyc hi¢n 2013 KH 2013 nhiéu khé khan nén khong thyc hién theo diing tién d6 ké hoach.

@Doanh thu thudin WLNST

(Nguon: DAS téng hop)
L
Trang 3 Dong A Securities - www.dag.vn
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CO CAU TAI SAN - NGUON VON

CO CAU TAI SAN 2012-2013

241 T A
o 034 DPVT: Ty dong
15.50 5.68
6.10
66.28 49.18
40.85 .
320.0
299.0
2012 2013
TSNH khic = Tién & # tién

EDTTC ngén han ®=DTTC dai han

® Phii thu ngan han ® TSCD

CO CAU NGUON VON 2012-2013

DVT: Ty dong
2012 2013
= VCSH = Ng dai han

N¢ ngan han

(Nguon: DAS téng hop)

Trang 4

* Tong tai san HAR tinh dén cubi ndm 2013 dat 420.5 ty dong,

giam nhe 6.5% so v6i nam 2012. Co cdu trong tai san cé su

thay doi noi bat sau:

o Tai san ¢6 dinh giam 6.6% tir 320.1 ty dong xudng con 299.1 ty
ddng; chu yéu do giam khoan muc “tai san ¢ dinh v6 hinh” giam
tir 237.6 ty dong con 223.2 ty dong va “chi phi xdy dung do
dang” tir 65.0 ty ddng con 59.5 ty ddng. Trong do, tai san ¢ dinh
v6 hinh 14 quyén sir dung dt.

 Khoan muc “Phai thu ngin han” ting tir 40.8 ty dong Ién 60.1 ty
ddng nam 2013. Chi tiét trong khoan phai thu ngin han co su
dich chuyén sau:

* Giam khoan “Phai thu khach hang” tir 30.9 ty dong con 23.8 ty
ddng;

* Tang “cac khoan thu khac” tir 5.3 ty dong lén 35.1 ty dong.
Khoan muc nay 1a cac khoan phai thu vé tién 1ai va khoan phai
thu vé viéc chuyén nhuong c6 phan;

* Giam khoan muc “Tra trudc cho ngudi ban” tir 4.6 ty dong con
1.2 ty dong.

o Giam ty trong cac khoan dau tur tai chinh dai han tir 66.3 ty dong
con 49.2 ty dong; chii yéu do HAR thodi vén tai 2 cong ty.

o Piu tu ngin han giam tir 15.5 ty déng cua nim 2012 xudng con

6.1 ty dong trong nim 2013.

* Cac thay do6i noi bat trong co cau ngudn von:

e Trong nim 2013, HAR ting vbn diéu 1¢ tir 350.0 1én 364.0 ty
ddng do cong ty phat hanh c¢6 phiéu tra ¢ tirc cho co dong hién
hiru véi ty 1& 4%; ngudn lay tir loi nhuan sau thué chwa phan
phdi.

e Vay va no dai han giam 54.1% tir 78.5 ty dong con khoang 36.1
ty dong.

Dong A Securities - www.dag.vn
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CAC CHI SO TAI CHINH

Chi tiéu Pon vi tinh Nim 2011  Nim 2012 Nim 2013
Chi tiéu vé kha ning thanh toan
Hé s thanh toan hién hanh Lan 30.7 13.1 12.2
Heé sb thanh toan nhanh Lan 29.7 13.1 12.2
Chi tiéu vé co cAu von
Hé s6 nQ/Téng tai san Lan 0.5 0.2 0.1
Hé s6 ng/Vén chi s& hiru Lan 0.9 0.2 0.1
Chi tiéu vé kha niing sinh 10i
LN sau thué¢/DTT (ROS) % 36.3 31.3 28.2
LN sau thué/TTS (ROA) % 2.7 23 2.9
LN sau thué/Vén CSH (ROE) % 52 2.8 33

TANG TRUONG TSNH, NQ NH

2011

(Nguon: DAS tong hop)

* He¢ s6 thanh toan nhanh va thanh toan hién hanh cia HAR

thé hién & muc cao. Nguyén nhan do cong ty khong vay no

72.29

ngan han ma tap trung vao no dai han; dong thoi, hang ton
kho khong dang ké nén hé sb thanh toan hién hanh va thanh
toan nhanh khéng may chénh léch. Riéng ndm 2013, ng ngin

han 14 5.7 ty dong, chi chiém 8.2% tai san ngan han.

* Trong nam 2013, tong tai san mdc du giam 6.5% so voi ndm
2012 2013 2012 nhung tong ng lai giam manh (-49.6%) va von chi s¢
HNg ngfm han

hitu chi tang nhe 3.3% nén cac hé¢ s6 ng co6 phan syt giam

trong nam 2013. Tinh dén thoi diém 31/12/2013, tong no chi

(Nguon: DAS téng hop) L 2 . . A L N
chiém 10.0% trong tong tai san va cong ty chi con 2 khoan

vay sau: 12.4 ty dong tai ACB va 23.6 ty dong tai VPBank

TY SUAT SINH LOI )
voi 1ai suat dao dong tur 12.0 - 14.5%/nam; cac khoan ng vay
&k trén lan luot 12 60.6 va 17.9 ty dong vao thoi diém cudi ndm
31.25% j-15% 2012.
* Cac hé sb vé kha nang sinh 161: Cac hé s6 nhu ROE, ROA va
5.16% 2 - ~ ROS c6 sy gia ting so v6i trude chi yéu do LNST cua HAR
e 227% *¥%_ gia tang. Cudi nam 2013, ROE, ROA va ROS tuong tng la
2010 2011 2012
===ROS e==ROE ===ROA 3.3%, 2.9% va 28.2%.

Trang 5
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CAC DU AN TRONG PIE

Dién GTPT

S6 lwong

Vitri  tich  (Ty n ho

(m2) déng)

Thao Dién Thao
Midpoint GB1  |Pién, Q2 | 3,300/ 110 11 biét thy
Glendwood Thao 11 can ho cao
Apartment - Q2 |Pién, Q2 | 1,300 20 cip
Glenwood INN - |Thao
Q2 Dién, Q2 600 5| 4 can ho cao cp
Thao Dién Thao
Midpoint GD2  |Pién, Q2 | 1,964 50 51 can ho

% Cong ty c6 quyén str dung dat (ghi nhan vao tai san vo hinh)
1én t6i 240.9 ty dong (tinh dén thoi diém cubi nam 2012) do
Tri gi cac c6 dong gop von, téng dién tich dat hon 12,148 m?, bao
STT  Quyén sir dung dat (Ty gdm cic quyén sir dung dat trong bang ké bén. Tuy nhién,

20 thira dat tai Thao dién, dine) tinh dén thoi diém cudi nam 2013, cong ty di chuyén nhugng
1 Q2 ‘ 53.9 mot phan dat va gia tri quyén str dung dat con lai hon 223.2

Thira s6 81 Thdo diéen, Y
2 o2 62.1|  tydong.

Thura s6 1 Hoang Diéu,
3 [Pha Nhuén 60.2

7 thira dat Q9 64.7

Tong cong 240.9

(Nguon: DAS téng hop)

KE HOACH KINH DOANH NAM 2014

¥ Trong nam 2014, HAR s¢ dua thém hai dy an 1a Midpoint

Doanh thu 153.0 Court va Glenwood Residence vao khai thac. Du kién, hai du
LNTT 41.0 an nay s€ dong gop chinh trong nam 2014.

LNST 32.0 * KQKD nim 2014 phy thudc mot phan vao ké hoach phat
C tire 6.0% hanh gin 18.2 triéu CP theo ty 1¢ 2:1 cho cb dong hién hitu

(Nguon: DAS téng hop) . , R \
Sé tidn (voi gia 10,000 dong/CP) tang von diéu 1€ 1én 546.0 ty dong.

Piu tu von huy

STT dong vao cac dy 4n d(ﬁ) S6 tién thu dugc tir dot phat hanh 182.0 ty dong sé st dung
: : ong s . .
| DA Midpoint court (51 von dé dau tu hoan thién cac dy an bat dong san nham dua
umts), 2901 Va0 khai thac va dé co chu no vay, qua do6 giam chi phi ng
2 |Co cau ng vay VP Bank 26.5 i i ,
3 [DA Glenwood Residence 500/  vay xudng muc thap, cai thién két qua kinh doanh.
4 |B6 sung von luu dong 76.5
Téng cong 182.0

T
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PHAN TiCH KY THUAT VA KHUYEN NGHI

[—BOL —BOL —5MA3 —5MA1 —HAR|
HAR [0:11.00 H: 11.00 L1020 C: 10.20](-5.42%)
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* Thanh khoan c6 phiéu HAR lién tuc gia tang trong thoi gian gan ddy va dat mirc kha so véi thi trudng;
KLGD dat 3.1 triéu CP/phién (trung binh trong 20 phién gan nhat).

* HAR dang nam trong xu huéng ting trung han, duong gia da vuot xa MAS0 tai ving gia 9.2. HAR da
c¢6 budc diéu chinh trong ngan han sau khi hinh thanh dinh tai ngay 25/3 tai muc gia 12.5.

* Sau khi giam 3 phién lién tiép, MACD chinh thirc cho tin hiéu ban ngiy vao ngay 01/04/2014 va RSI
cling dang huéng xudng duong 30. Tuy nhién, mirc giam cia HAR c6 thé chung lai khi gip hd tro tai
vung 9.7 twong ing vadi Fibo 50%.

* Xét Fibonacci Retracement ngén han, HAR dang dugc ho tro tai Fibo 50% tai vung gid 9.7 va khang
cu dudi kha manh tai ving gia 9.0 tuong tng véi Fibo 61.8%.

Khang cu trén cua HAR tai Fibo 23.6% - vung 11.0

* Khuyén nghi: ngin han
v' Mua tich lity: 9.2 - 9.7
v Muc tiéu 1: vang 11.0
V' Muc tiéu 2: ving 12.5

e
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I
BANG KET QUA HOAT PONG KINH DOANH, CAN POI KE TOAN RUT GON

Doanh thu thuin 15.12 32.72 43.75
Loi nhuan gép 7.92 5.41 16.43
Doanh thu tai chinh - 0.50 6.99

Chi phi ldi vay - 0.80 7.94
LN thuan tir HDKD 5.55 1.24 8.77
LN khéc 1.76 11.05 7.59
LNTT 7.31 12.29 16.36
LNST 5.48 10.23 12.32
Tai san ngin han 40.17 63.48 72.29
Tai san dai han 161.14 386.43 348.26
Téng tai sin 201.31 449.91 420.54
No ng:fm han 1.31 4.85 5.95
No dai han 93.67 78.51 36.07
No phii tri 94.98 83.35 42.01
Vén dicu 18 106.33 366.56 378.53
Vén chii sé hiru 106.33 366.56 378.53

(Nguon: DAS téng hop)
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TO CHUC THU'C HIEN BAO CAO

Cong ty Ching khoan Ngan hang Pong A (goi tit 13 DAS) 1a thanh vién ctua Tap doan tai chinh Ngan
hang Pong A, hién 13 mot trong cac dinh ché tai chinh 16n nhat Viét Nam. DAS ciing 1a mot 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 vén tai chinh va Tu van dau tu, Luu k¥ ching khoan

Hé thong chi nhanh
Tru sé chinh:
Dia chi: 56-68 Nguyén Céong Trtt, Quan 1, TP.HCM
Dién thoai: (848) 38218 .666
Fax: (848) 38218.713

Chi nhanh Ha Noi:
Dia chi: 181 Nguyén Luong Bang, Quan Déng Pa, Ha Nbi.
Dién thoai: (844) 3944.5175
Fax: (844) 3944.5178

Chi nhanh Dong Sai Gon:
Dia chi: Lau 7, Toa nha 202 T6 Hién Thanh, P.15, Q.10, TP.HCM
Dién thoai: (84.8) 3862 9666
Fax: (84.8) 3868.4748

KHUYEN CAO

Bdo cdo ndy chi nham cung cdp théng tin cho cdc t6 chire dau tw cing nhw nha dau tw cé nhdn va
khéng ham y dwa ra 16i khuyén chao mua hay bdan bdt ky chirg khodn nao. Cac 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 ti nén xem bdo cdo nay nhu mot ngu&n tham khao va phai chiu toan bo trach nhiem
doi véi quyét dinh dau tw cia minh. Cong ty Chirng khodn Ngdn hang Pong A (DAS) tuyét doi khong
chiu trach nhiém bat ky thiét hai nao lién quan dén viéc sir dung toan bo hodc tung phdn thong tin cua
bao cao nay.

Cdc quan diém, nhdn dinh, danh gid trong bdo cdo la quan diém ca nhan cia ca nhan ngwoi viét ma
khéng dai dién cho quan diém ciia DAS va c6 thé thay doi ma khéng can bdo triede.

Théng tin sir dung trong bdo cdo ndy dwoc DAS thu thip tir nguon déang tin cdy vao thoi diém cong bo.
Tuy nhién, DAS khong dam bao do chinh xac thong tin nay.

Bdo cdo ndy la tai san va dwoc giik ban quyén boi DAS. Khéong dwoc phép sao chép, phat hanh ciing
nhu tai phdn phéi bdo cdo vi bat ky muc dich gi néu khéng c¢é vin ban chdp thudn ciia DAS. Vui long
ghi ré nguon khi trich dan néu sir dung cdc théng tin trong bdo cdo nay.

e
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