CTCP PAU TU CHAU A - THAI BINH DUONG (API)
Ma: APl (HNX) Nganh: Pau tu, Kinh doanh bat dong san

Khuyén nghi MUA BAO CAO PHAN TiCH LAN PAU
Gid muc tiéu 36,000 dong/cp ] ) i
Gia hién tai 14,000 dong/cp Khuyén nghi: Ching t6i khuyén nghi cac nha dau tu mua vao API voi

Thoi gian nam git  1- 5 nam mirc gia myc tiéu 36,000 dong/co phiéu, thoi gian ndm giit tir 1 — 5 ndm

Cic chi tiéu co ban 2011 2012 2013 2014F

LNT (ty dong) 5.93 -20.52 1055 | 13.13
+/- yoy (%) - | -447.46% | 151.22% | 25.00%
LNST (ty dong) 5.7 -20.1 459 | 59.67
+/- yoy - | -452.63% | 328.36% | 30.00%
TTS (ty dong) 404.7 424.2 505.4 | 631.75
+/- yoy - 4.82% | 19.14% | 25.00%
VCSH (ty dong) 252.6 232.5 277.9 | 347.375
+/- yoy - | -7.96% | 19.53% | 25.00%
) A . . No/TTS 37.59% | 45.21% | 45.02% | 56.28%
KHOI PHAN TiCH & DAU TU TS LN £0p - - - -
CONG TY CO PHAN CHUNG N
KHOAN APEC TS LN rong - - - -
EPS (ddng) 216 -761 1740 696
N ROA 10.25% 1.70% | -4.85% | 2.08%
Chuyen vien phan tich: ROE 10.96% | 2.28% | -8.29% | 3.78%
Nguyén Khoa Diéu Ngoc 2 P
ngocnkd@apec.com.vn Diém nhin dau tu
Ha Noi, ngay 16/04/2014 % Cong ty CP Pau Tu Chau A Thai Binh Duong (API) 1a mét

trong s6 nhitng doanh nghiép c6 két qua hoat dong kinh doanh
kha quan trong nganh Kinh Doanh Bat Pong San. Hién cong ty
dang hop tac véi cac c¢b dong chién luge qudc té 13 Asean Small
Cap Fund va cac quy dau tu khac dé nang cao hiéu qua hoat
dong va gia tri doanh nghiép.

% Loi nhuan trong nim 2013 trén Béo cdo tai chinh hop nhat da
kiém toan cua cong ty dat 45.9 ty dong. Tuy nhién, do anh hudng
cua viée 18 iy ké tir cac nam trude 1a 81 ty, dan dén loi nhudn
sau thué chua phan phdi cia cong ty 1a s6 am. Tuy nhién, day
van 1a mot két qué dang khich I¢, thé hién su nd luc cua Ban lanh
dao va nhan vién cong ty trong tinh hinh thi trudng kinh doanh
bat dong san con nhiéu kho khin nhu hién nay. Trong nim 2014,
cung véi hang loat cac du an bat dong san chuén bi trién khai va

CONG TY CO PHAN CHUNG nhitng tin hiél} tich cuc tur th; truong, 1gi nhuan ctia API co nhiéu

KHOAN APEC kha nang sé hoi phuc dang ke.

Tru sé: Toa nha APEC Building, S6 14 ) o o R . ,

Lé Pai Hanh, Hai Ba Trung, Ha Noi % Cac du an co6 quy md 16n cua cong ty d,ang dan duogc trién khai

Dién thoai: 04.35730200 Ext: 692 va ¢ nhing ket qua tich cyc. Day hau hét 1a nhing dy 4n c6 quy

Fax: © 04.35771966 dat 16n va vi tri dia 1y thuén ti€n, dap (rng nhu cau cua nguoi dan

dia phuong, va nhin dugc su giup dd, ung hd nhiét tinh cua

chinh quyén dia phuong. Do viy, cic du an nay hira hen gop
phan khong nho vao sy phat trién bén virng cua doanh nghiép.


mailto:ngocnkd@apec.com.vn

TONG QUAN

Théng tin co ban Cong ty C6 phan Pau Tu Chéu A Thai Binh Duong (API)
duoc thanh 18p nam 2006 véi von diéu 1€ 1a 22,950,000,000

Gia ngay 10/04/2013 (nghin dong) 13,900 | 9% 1p nam v g -

EPS trailing (nghin dong) 174 dong theo Giay ching nhan DKKD s6 0103013346 do So
/ gng & 2 | K& hogch va dau tu Ha Noi cdp. Nam 2010, Cong ty ting

PIE__ ‘ 7.81 | vén diéu I¢ 1én 500,000,000,000 déng.

Gia tri so sach /cp (nghin dong) 10.525

H¢ s0 beta 0.39 | Tuy méi thanh lép dwgc 7 nam nhung API duogc biét toi 1a

KLGD khép 1énh trung binh 10 phién 21,353 | mot trong nhitng nha phat trién khu d6 thi va khu cong

KLCP dang luu hanh 26.400.000 | nghiép uy tin tai Viét Nam. Hién nay API dang s¢ hitu va

Vén hoa thi truong (ty dong) ’ 35’90 4 trién khai nhiéu du 4n bat dong san 16n trén nhiéu tinh va

thanh phé ctia ca nuéc.

Séan phém cua API tép trung chu yéu tai cac tinh phia bic va mién trung nhu Ha Noi, Bic Ninh, Thai Nguyén, Ha
Nam, Hué, Quy Nhon voi tong quy dét 1én dén 600 ha. API luén dinh hudéng quyét dinh dau tu vao cdc dy an 6 vi tri
thuan loi nhat & trung tdm nhat, tai cac tinh mat d6 dan sb dong, va co tdc d phat trién tiém nang trong tuwong lai.
Véi bé day kinh nghiém dia phuong, APT la dich dén hop tac dau tu cac ddi tac trong va ngoai nudc. Hién nay API
dang hop tac véi cac c¢b dong chién luge qubc té 1a Asian Small Cap Fund va cac quy dau tu khéc.

Hién tai trong co cdu ¢ déng ciia API, ¢b dong 16n nhit 1a
ong Nguyén P Lang, Chu tich Hoi dong quan tri, nim giir
m Ca nhan trong nuéc m T4 chire trong nwéc 15.08% v ctiéu 1e. Cac co dong 16n khac 1a Quy Asean
Small Cap, Ong Nguyén Duy Khanh, Ba Huynh Thi Mai
Dung.

Co céu s& hivu

Ca nhan nwdéc ngoai

TINH HINH SAN XUAT KINH DOANH

Nganh nghé, linh vuc hoat dong

Hién nay hoat dong chu luc cua API 1a linh vuc dau tu va kinh doanh bat dong san. Trong thoi gian qua, APl da va
dang trién khai thyc hién nhiéu du 4 an trung tam thuong mai, trung tam tai chinh, ... Cac dy an nay dugc trién khai &
nhiéu ving khac nhau, nhung chu yéu duoc tap trung ¢ ving trung tdm cua cac tmh nhiing noi c6 nhu ciu vé bat
dong san 16n. Trong tuong lai, dinh huéng dau tu coa API 1 dau tu vao cac du an c6 quy dat 1on, c¢6 vi tri thudn loi
va co tiém ning phat trién. Pong thoi, API con hudng t6i lién két véi cac dbi tic nude ngoai nhw Quy Asean Small
Cap va cac quy tai chinh khac.

Ngoai ra, hoat dong dau tu tai chinh ciing dong gop mot phan khong nho vao két qua hoat dong kinh doanh cila cong
ty. Hoat dong dau tu tiéu biéu trong ndm 2013 1a API tré thanh cong ty lién két véi Cong ty CO phan Pau tu Tai
chinh Qudc té va Phat trién Doanh nghiép IDJ véi ty 1¢ s& hitu 20.06% c6 phiéu. IDJ ciing 1a doanh nghiép hoat dong
trong nganh bat dong san voi cac du an 16n nhu: Hanoi Academy, Grand Plaza,... IDJ la mot trong s6 nhiing doanh
nghiép phat trién trén sy hop tac v6i cac quy nude ngoai, ¢o tiém ning phat trién 16n. Hon nita, IDJ ciing c6 thé hd
tro dé cac du an cta API duoc trién khai hiéu qua hon. Vi vay ma viéc dau tu vao IDJ 1a mot quyet dinh mang tinh
chién lugc va c6 tam nhin dai han trong viéc nang cao gi tri thwong hiéu ctia API trong tuong lai. Ngoai ra, API con
so hitu 11.09% SD7 (Cong ty c6 phan Séng Pa 7) va céac loai c6 phiéu khac nhim da dang hoéa danh muc dau tu,
giam thiéu rui ro cho doanh nghiép.

Tri€én vong nganh




Trong ndm 2013, nganh Cong nghi¢p- xay dung dong gop
khoang 38% vao GDP, tong gia tri san xuét xay dung ting
truong 7%, cao hon muc tang truong 6.5% cua nam 2012.
Nhin chung, nganh Bt dong san da c6 tin hi€u phuc hoi,
nhung chua rd nét trong nam 2013.

Co cau nganh xay dwng nam 2013

B Ky thuat dan dung chuyén dung
m Nha khong dé &

Nha & N i ,
Céc chinh sach ho trg tir Chinh phu nham ctru nganh Bat
dong san nam 2013 chua phat huy hiéu qua dugc nhu ky
vong. Tuy nhién, nhiing chinh sach nay cling la tin hi¢u
37.50% 43.30% cho thi truong bat dong san am dan lén chut it. Theo phan
tich ctia chung t6i, bat dong san da vé gan vung day voi
nhitng tin hi¢u dang chu y sau:

2012 2013 Cung nha ¢ chimg lai: Cac doanh nghiép ban nhiing can
ho xay tho ciing 1a mot giai phap dé giam thiéu chi phi.
- - - Nguon cung dich chuyén dan tir phan khic cao cap sang
So DN bat dong san va quy mé von phan khuc nha trung cap, phu hop hon véi da so nguoi str
héa dung c6 nhu cau.
100% = Tu vén. dinh Cung nha & xa hi ting 1én: DU duoc nhiéu uu dai vé thué
gia mc">’i gié’i va vOn, tuy nhién doanh nghi¢p trong nganh van can phai
95% bat dong san d6i dau voi nhitng kho khin vé kha nang thanh toan, va sy
5 co - . khong 1o ra hu hanh chinh.
So t(;ong vén = B4t dong san ong ro rang trong thu tuc hanh chin
hoa (ty Hang ton kho giam dan: do c6 su cai thién vé tinh thanh
VND £ H
) khoan trong phan khuc can hg chung cu cé dién tich nhd.
Dua vao nhiing tin hi€u thi trudng trong ndm 2013, ching

t()j nhan dinh nam 2013 la nél‘m thi trudng bat dong ’sén co
dau hiéu tao day va phuc hoi nhe, dic biét 1a cuc}i nam
2013 khi lugng giao dich tang 1én va lugng hang ton kho
giam.

Nam 2014 hira hen 1a mot nam danh dau thoi ky phét trién nganh Kinh doanh bét dong san do thi truong nay da nhan
dugc nhiing tin hiéu lac quan tir thi trudng trong nhitng ndm gan ddy. Pong thoi, ngudn cung bat dong san ciing c6
su chuyén dich sang phan khiic c6 nhu cau cao hon nhu phan khuc binh dan. Do vay, nganh kinh doanh bat dong san
1a nganh c6 nhiéu tiém ning, hira hen s& c6 su hdi phuc trong nam 2014.

Vi thé ciia Cong ty trong nganh

> s N Tinh dén hét nam 2013, tong tai sin ciia API la 505.4 ty

KQKD cu: g:lhs:é‘:glzgig DN cung dong (tang 19.14% so véi nim 2012), trong do vén chii

g S0 hitu la 277.9 ty dong Xét vé quy mé tong tai sdn va

60 m L&/ 16 twr hoat vén chii ;w’ hitu, co t‘he tha:v API la Cong;ty c? tim f*a

40 dong kinh twong doi trong .nganh Kinh Doanh Bit Bg{zg Sdn.

20 doanh Khoéng chi dung lai ¢ do, cung nhiing (‘h,r 4n c0 tiém nang

o dang dugc khai thac, cung chién lugce dau tu hiéu qua, API

0 o o D w = mLail 16 sau hira hen 1a doanh nghiép c6 toc do ting truong dang ké
20 Fo e uUg thue trong nganh.
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PHAN TICH TAI CHINH

Téc dd ting truéng

Pon vi tinh: Ty dong 2012 2013
Loi nhuan thuan 6.5 -0.8 5.9 -20.5 10.5 0.32
Tang truong LNT - | -112.31% 837.50% -447.46% | 151.22% 107%
Loi nhuan sau thué 6.1 25.7 5.7 -20.1 45.9 12.66
Tang truong LNST - 321.31% -77.82% -452.63% | 328.36% 30%
TOng tai san 233.9 267.1 404.7 424.2 505.4 367.06
Tang trueong tong tai san - 14.19% 51.52% 4.82% 19.14% 22%




Von chu s¢ hitu 221.9 246.9 252.6 232.5 277.9 246.36
Tang truong VCSH - 11.27% 2.31% -7.96% 19.53% 6%

C6 thé thay API c6 toc do tang truong doanh thu va loi nhuén khong 6n dinh do anh huéng tir tin higu thi truong.
Tuy nhlen cung quan dlem dau tu c6 dinh hudng vao cac du an c6 vi tri thuan loi, tai cac tinh co mét d6 dan s6 dong,
va ¢o toc do phat trién tiém ning trong tuong lai, API s& budc vao giai doan tang truong 6n dinh.

Thém vao do, quy mo tai san va quy mo vbn chi so hiru cua cong ty khong ngung dugc mo rong, tao da cho sy phat
trién ciia doanh nghiép trong tuong lai. Nhin chung, s6 liéu the hién téc do ting truong cua cong ty cho thay rang
cong ty da vuot qua dugc giai doan day va dang trén da phat trién.

Cic chi s6 tai chinh

Pon vi tinh: Ty dong
Kha ning thanh toan
Hé so6 thanh toan hién hanh 6.53 0.85 0.71 0.84
Hé sd thanh toén nhanh 6.53 0.85 0.71 0.84
Tién/No ngin han 3.28 0.13 0.22 0.04
Céu tric tai chinh
Vay dai han/Tai san - - - -
Vén vay/Tai san - - - -
Cong ng/Tai san 0.08 0.38 0.45 0.45
Hiéu qua hoat dong
Thoi gian TB thu tien KH - - - -
Thoi gian TB xt ly HTK - - - -
Thoi gian TB tra cho NCC - - - -
Chu ky tién té - - - -
Ty suét sinh 10i
ROA 10.25% 1.70% -4.85% 2.08%
ROE 10.96% 2.28% -8.29% 3.78%

Diém ndi bat trong co cdu tai chinh ciia API 1 ty 1& no va vay thip, kéo theo dé, cac chi tiéu vé kha ning thanh toan
ludn nam trong mrc an toan. Piéu nay cho thay cong ty da phan bo von hop 1y, hiéu qua de trién khai cac dy an phuc
vu nhu cau phat trién trong tuong lai.

Cac chi tiéu vé kha nang sinh 151 ciia API nam 2012 c6 syt giam dang ké do loi nhuan rong 4m. Pay ciing 1a tinh hinh
chung cia thi truong bat dong san nam 2012, cong ty cling it nhi€u chiu tac dong tr sy bién dong chung cua thi
truong. Loi nhudn rong cua cong ty nam 2012 am chua y€u 1a do khoén 16 tir thanh 1y cac khoan dau tu ngan han va
dai han khac.

Tuy nhién, nam 2013 da chimg kién mot sy phuc héi manh mé ctia Cong ty do hiéu qua quan 1y tai san va quan ly
v6n. Loi nhudn trong nam cia tap doan ting hon 66.5 ty VND vdi ty 1¢ tang 1 322.57% so véi nam 2012 chu yéu la
do anh hudng cua loi nhuan tir khoan dau tu vao cong ty lien két 1a 34 ty VND. Cung v6i nhirng du an rit c¢6 trién
vong srflp duoc trién khai va dy kién s& hoan thanh trong 1-2 nam to1, voi nhiéu tin hiéu tich cuc tir thi truong bét
dong san n6i chung, ching toi ky vong API s& tiép tuc da phat trién trong tuong lai.

TiNH HINH THU'C HIEN CAC DU AN

1. Khu cong nghi¢p Piém Thuy — Thai Nguyén

Chu dau tu API

Vi Tri Thudc dia phan 2 Huyén Pha Binh va Pho Yén, Tinh Thai Nguyén.
Nam trén dudng cao toc Ha Noi — Thai Nguyén.

Quy mo du an Dién tich: 170 ha
Tdng mirc du tu: 860 ty dong

Du kién hoan thanh Quy 1V/2015

Tinh trang du 4n: D hoan tit giai phong mat bang giai doan 1 (23 ha) va dang tién hanh thi céng san nér}.
Pay 1a du an c6 vi tri thuan loi, dong thoti da duge Thu tuéng Chinh pht phé duyét mic wu dai cao nhat. Vi vay, du
an hua hen mang lai mgt nguon lgi dang ké cho cong ty khi hoan thanh.

2. Dy an Trung tam thwong mai Apec Thai Nguyén




Chu dau tu

API

Vi tri

Ngi 3, Bac Nam, Trung tdm thanh pho Thai Nguyén

Quy mo6 du an

Duy 4n bao gom: Trung tAm thuong mai 15 tang,
Khach san 5 sao 15 tang,
84 can biét thu don 1ap va song lap,
84 ciin ho lién ké

Du kién hoan thanh

Quy 1V/2015

Tinh trang du 4n: D3 hoan thanh va di vao sir dung giai doan 1 (2.3 ha) dang thi cong, trién khai tiép giai doan 2 (2.9

ha)
3. Du 4an xdy dung Khu dén cw s6 5 Ttc Duyén — Thai Nguyén
Chu dau tu API
Vi tri Trung tim thanh phd Thai Nguyén
Quy md du 4n Tong mirc dau tu: 1,239 ty
Dy kién hoan thanh Quy IV/2015 ( dy kién)

Tinh trang du an: Cong ty APEC Thai Nguyén da tién hanh giai phong mat bépg, dén bu cho phan dién tich hd
khoang 3 ha, hién khu dat nay dang dugc trién khai thi cong ha tang. D61 voi phan dién tich dat con lai cua dy an,
cong ty dang lap phuong an dén bu, thu hoi dat d€ trinh thanh pho phé duyét.

4. Dy &n Khu P6 Thi Ha Nam

Chu dau tu

API

Vi tri

Dia phan 2 huyén Binh Lyc va Thanh Liém — Ha Nam

Quy mo du an

- Dién tich khu dat: 99 ha
- Muc tiéu: ‘Xéy‘dl,rng khu §6 thi hién dai, hoan chinh v&i cac loai hinh nha &
biét thy, lién ke, thanh pho thuong mai, trung tdm thuong mai.

Du kién hoan thanh

Nam 2016

Tinh trang du an: Hién cong ty dang tién hanh nhiing giai doan diu tién cua du an. Dy kién dén hét nim 2014, cong
ty s€ hoan thanh giai doan 1 (10 ha) cta du an.

5. D &n Khu dé thi Gree-life — TP. Hué

Chu dau tu

API

Vi tri

Thily Véan, thi x3 Huong Thiy, Thira Thién, Hue

Quy mo du an

- Tong dién tich: 34.7 ha
- Tong muc dau tu: 750 ty dong

Tinh trang dy an: Dy an du kién hoan thanh nam 2020

6. Dw an Trung tAm thwong mai — Che Tam Pa, Tay Ho, Ha Noi

Chu dau tu

API

Vi tri

11 D6¢ Tam Da, phuong Thuy Khué, Tay H, Ha Noi

Quy mo du an

- Tong dién tich: 783 m2

- Tong mirc dau tu: 50 ty dong

- GOm 8 tang: 3 tang danh cho kinh doanh cho, ting 4 1a siéu thi, nha hang,
tang 5-7 can hg cho thué

Tinh trang dy an: Dy kién thoi gian hoan thanh: Quy I1/2015

7. Khu cong nghiép vira va nhé Pa Héi

Chu dau tu

API

Vi tri

Nam trong lang nghé Pa Hoi, thon Pa Hoi, Phuong Chau Khé, Thi xa Tu Son,
Bac Ninh.

Quy mo du an

- Téng dién tich: 50 ha i
- TOng muc dau tu: 1,155 ty dong

Du kién hoan thanh

Quy IV/2015

Tinh trang dy an: Coéng ty da duoc giao dat thue dia (19.6 ha — giai doan 1) va dang trién khai dau tu xay dung.




8. Trung tim thwong mai va giao dich chitng kho4n tai chinh APEC Biic Ninh

Chu dau tu

API

Vi tri

Phuong Vii Ninh — Thanh pho Bac Ninh.

Quy mo du an

- T(:)ng dién tigh: 7,571 m2 i

- Tong muc dau tu: 93 ty dong

- Du an gom: 3 toa nha, cao 6 tang, dién tich cho tirng toan nha tir 600 -700
m2.

Du kién hoan thanh

Quy IV/2016

Tinh trang du an: Puogc xay dung trén vi tri dic dia cua tinh Bic Ninh, chiém nhiéu wu thé vé vj tri cling nhu nhirng
uu dai cia chinh quyén dia phuong, dy an hira hen mang lai tiém nang 16n cho sy phat trién ctia doanh nghiép.

9. Khu do thi Ban Thanh — Nhon Phu

Chu dau tu

API

Vi tri

Khu vyc 4, 5, P.Nhon Phi, TP Quy Nhon, tinh Binh Pinh

Quy mo6 du an

- Tong dién tich: 24 ha ) i
- Du an dugc coi la mot trong s6 nhiing dy &n trong di€m ciia APECI

Du kién hoan thanh

2018

Tinh trang dy 4n: Pén nay, dy 4n di dugc UBND tinh Binh Dinh phé duyét quy hoach chi tiét 1/500. Quy Nhon la
mdt tinh c6 chinh sach thu hat dau tu hap dan, dong thoi 1a khu vuc ¢ nguon tai nguyén thién nhién quy danh cho
ngudn nhién liéu va vat lidu xay dung. Do vdy, ddy ciing 1a du 4n rit c6 tiém ning phat trién.

10. Trung tim giao luu céng nghé Quoc té

Chu dau tu

API

Vi tri

Thudc 2 huyén Phu Binh, Pho Yén- Tinh Thai Nguyén.

Quy mo6 dy an

- Tong dién tich: 2200 ha
- Tong muc dau tu: 1 ty USD

Du kién hoan thanh

2020

Tinh trang dy &4n: Dy an hién dang dugc UBND tinh trién khai quy hoach 1/5000. Dy 4n s& mang lai dién mao cua
mot khu lién hop Cong nghiép-Do thi- Du lich sinh thai tdm c¢& quoc té hang dau tai Mién Bac Viét Nam.

11. Dy 4n mé Mangan Ha Giang

Chu dau tu API
Vi tri Mo Mangan Khau Lo6i, thon Lam, xa Pong Tam, huyén Bac Quang, Tinh Ha
Giang.

- Dién tich khai thac 7 ha, véi két qua phén tich sb liéu do Vinacontrol cip trit
lugng Manggan c6 tu 30. 7% — 42%.

Quy mo du an

Tinh trang du an: Dy 4n c6 thoi gian cap phép 9 nam, hién dang dugc APECI tién hanh trién khai

Bén canh viéc phat trién cac dy 4n bt dong san 16n, c6 vi tri dia ly thuan loi, nham nang cao uy tin doanh nghi¢p va
tao ra loi thé canh tranh cho API trong linh vyuc kinh doanh bét dong san, API con hudng téi hop tac dau tu véi cac
dbi tac trong nudc va nude ngoai. Hién API dang hop tic v6i cac cd dong chién luge qudc té 1a Asean Small Cap va
cac quy dau tu khac.

V& co ban, cac Dy an cia API di dwgc hoan thanh va bét dau di vao str dung tir quy IV/ 2014 va du kién co thé déng
gop va tong loi nhudn ciia API nim 2014 va nhitng niam sau d6 mot phan khong hé nhé. Hon nita, nhitng dy 4n nay
duoc thuc hién & nhiéu khu vuc khac nhau trén toan quéc véi muc dich st dung da dang, nham giam thiéu rai ro cho
doanh nghiép, gop phan vao su nghiép phat trién ciia Cong ty trong thoi budi canh tranh nhu ngay nay.

DU PHONG VA PINH GIA

Phuwong phap DCF

Chung t6i danh gia, ndm 2014 s& 1a nam hdi phuc cua thi truong Kinh doanh bit déng san noéi chung, ciia Cong ty
Pau Tu Chau A Thai Binh Dwong néi riéng. Dong thoi, v6i két qua kinh doanh ¢ nhiéu tich cyc nam 2013, ching
t6i wdc tinh Loi nhuan sau thué nim 2014 1a gan 53 ty dong, ting truong 15% so voi nim 2013. Véi WACC 1a
7.31%, tbc d6 tang truong binh quan tir 2014-2018 14 15% va sau d6 1a 6% 1 nam, ta co bang dy phong dong tién nhu
sau.




Béng du tinh dong tién tw do 2014 — 2018

Pon vi tinh: ty dong

2016 2017

Loi nhuén thuan 12.66 14.56 17.47 20.96 25.16
Loi nhuan sau thué 50.49 58.06 69.68 83.61 100.33
Lai sut (1-T) 0.35 0.38 0.42 0.46 0.51
Khau hao 1.12 1.23 1.35 1.49 1.63
Dau tu vao tai san c6 dinh 2.92 3.21 3.53 3.88 4.27
Dau tu vao von luu dong 41.16 47.33 56.80 68.16 81.79
Dong tién ty do (FCFF) 7.88 9.13 11.12 13.52 16.41
Gia tri doanh nghiép tir sau 2018 1,328

Gia tri doanh nghiép 1,374.21

Gia tri ng 2275

S luong c¢6 phiéu luu hanh 26,400,000
Gia tri co phiéu (dong) 43,436

Phuong phap NAV

Gia tri

téng

Gia tri danh gia

Cic dy an dang dworc trién khai
Khu cong nghiép Diém Thuyy- Thai

Gia tri /1m2

quy dat

lai

Nguyén 1,700,000 7,000 11,900,000,000 | 10,202,331,962

Du an trung tdm thuong mai APEC

Théai Nguyén 52,000 7,000 364,000,000 312,071,331

Du an khu d6 thi Ha Nam 990,000 5,000 4,950,000,000 4,243,827,160

Duy 4n khu d6 thi Green-life Hué 347,000 150,000 52,050,000,000 | 44,624,485,597

Du an trung tdm thuong mai chg tam

da, Tay H6 Ha Noi 783 14,565,000 11,404,395,000 | 9,777,430,556

Khu cong nghiép vira va nhé Pa Hoi 500,000 21,100 10,550,000,000 | 9,044,924,554
Trung tam thuong mai va giao dich

chirng khoan tai chinh APEC Bac Ninh | 7,571 21,100 159,748,100 136,958,248

Khu d6 thi Thanh Ban Nhon Phu 240,000 12,000 2,880,000,000 2,469,135,802
Trung tdm giao luu cong nghé qudc t& | 22,000,000 5,000 110,000,000,000 | 94,307,270,233
Pau tu déliv he_m‘

Cong ty c6 phan dau tu tai chinh Quéc

te & Phat trién doanh nghi¢p IDJ 6,522,400 130,448,000,000
Danh gi4 lai ¢6 phiéu du tu ngén han

Cbng ty c6 phan Séng Pa 7 343,700 8,248,800,000
Cong ty C6 phan Len Ha Dong 28,455 1,052,835,000
Tong gia tri tai san danh gia lai 965,010,116,351
NAV 737,518,459,215
S6 lwong c¢b phiéu dang luu hanh 26,400,000
Gia muc tiéu 27,936.31
Gia trj hién tai 14,000
Khuyén nghi Mua

Véi trong sb 50:50 cta 2 phuong phép dinh gia néu trén, chung t6i khuyén nghi nha dau tu nén mua vao API véi gia

muc tiéu 36,000 déng/ cb phiéu.




Béo cdo nay dwoc thue hién béi cac chuyén gia phan tich cia Cong Ty C Ph?m, Chirng Khoan Chau A’Théi
Binh Duong - APEC, bai phéan tich chi cé gia tri tham khido, APEC khong chiu bat cir trach nhiém nao doi voi
viéc sir dung tai li¢u nay.
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