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CTCP PAU TU THUONG MAI BAT DONG SAN AN DUONG THAO PIEN

Khuyén nghi :
- Viing gia hé trg : 9,000-9,500 ddng/cp  Vung gia khang cu : 11,500-12,500 dong/cp
- Gia muc tieu  :11,000-12,500 dong/cp

< NGANH BAT DONG SAN
< NGANH NGHE KINH DOANH :
- Quanly BDS
- San xust va thiét k& ndi that
< THONG TIN CO PHIEU
Théng tin thi trudng

« TIEU DIEM CHINH :

<« Doanh thu nam 2014 dat 101 ty dong, tang 133% va
Igi nhuén sau thué dat 54 ty dong, tang 53% so vdi
cung ky nam 2013, doanh thu va Igi nhuan tang

trwdng 6n dinh 5 nAm qua

Gia (11/03/2015) d‘éng 9,500 + Chi s6 kha néng sinh 16i ROA nam 2014 dat 4%,
Summary ROE dat 5%, t6t hon so vGi nam 2013, so vdi binh
KLGD TB 20 phién (cp) 2,443,948 quan nganh bat dong san ROA dat 3% va ROE dat
Gia cao nhat 52 tuan 13,300 o
4%

Gia thap nhat 52 tua 6,700 . . G .

1@ Thalp et > fan <+ EPS nam 2014 dat 510 déng/cp trong khi d6 cung ky
S0 lwgng CPLH (triéu) 55 §

L nam 2013 dat 338 dong/cp, so véi binh quan nganh
Gia tri von hoa ( triéu) 518,698
Beta 2.05 thi EPS HAR cang kha thap, EPS nganh dat 1,255
Chi s6 co ban dong/cp
BV (ddng) 10,763 %  Xét thdy tinh hinh tai chinh HAR t&t, kha nang thanh
P/E (1an) 19 toan ng dugc dam bao, HAR khéng cé hang tén kho,
P/B (lan) 0.94 doanh thu va Igi nhuan tang trwdng hang nam nhdg
EPS 4 quy lién k& (dong) 510

vao mang quan ly bat dong san, mang nay khéng co
Ca cu ¢8 dong (21/01/2015) tinh dot biét nhung bén viing.

Ong Nguyen Nhan Bso 8.5% 4+ Thai gian t6i, HAR dua vao khai thac thém 2 dy an
Mutual Fund Elite 6.2%

C8 déng khéc 85.3% Glenwood Residence va du an Glenwood Suitse

4+ PNS udc tinh doanh thu nam 2015 HAR tang truwéng

20% va Igi nhudn sau thué tang 53%, khi 2 du an

A i Glenwood Residenc va du an Glenwood Suitse dua
® OngNguyén Nhan

Bao vao khai thac
B Mutual Fund Elite

= Cb dong khac

+ DINHGIA:
Gia theo P/E 20,400 25% 5,100
Gia theo P/B 9,686 75% 7,265
GIA BINH QUAN 100% 12,365

PNS RESEACH 03/2015



CHUNG KHOAN PHUONG NAM
PHUONG NAM SECURITIES

BAO CAO PHAN TICH NHANH

I.  PHAN TICH KY THUAT :

= HAR - Daly 3102015 Open 8.5 HI 9.7, Lo 8.5 Close 8.5 (0.0%) BETop(Price 20.2) = .86,

F Com -
BEBOIPIC 20,7) = 9.01, MAPPrice. 20) = §.44.
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Puding chi bao RSI (5) ngay cét duong RSI(10) ngay tir
trén di xuéng, xu hudng gidm trong ngan han van hién hiu
bdi chi bao nay, duong RSI (5) ngay dang & vung 41.40%,
duong RSI (10) ngay dang & vung 47.58%.

Dudng gid hdm nay cho cay nén dé dang doji khi két
thac phién cung véi khéi lugng giam, dudng gia dang nam
trén dudng MA (20), cho thdy xu huéng tang van dang duy
tri, d€ cho viéc tang dudc cling ¢b thi cau gia cao can né luc
hon dé& vao hé trg, ngudc lai thi viéc diéu chinh gidm sé& dién
ra.

Pudng Stochastic (K) cat duwdng (D) ti trén di xuéng, xu
huéng gidm trong trung han van hién hitu bdi chi bao nay,
duong (k) & mirc 55.03% va dudng (D) & mirc 68.78%.

Ngudng hé trg gan 9-9.5

Ngudng khang cv gan 11.5-12.5
Il. PHAN TICH COBAN:

Doanh thu nam 2014 dat 101 ty dong, tang 133% va loi
nhuan sau thué dat 54 ty dong, tang 53% so vdi cung ky nam
2013. Nam 2014, chi phi gia von trén doanh thu 69%, cao
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Biéu db chi sé sinh 1of ROA va ROE
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Biéu db chi s6 co cdu tai chinh

Ty s8 ca cutaichinh (%)

N/2012 N/2013 N/2014 N/2015F

B T8ng ng /Vén Cha sd hitu ™ Téng no/ Téng tai san

Biéu do kha nang thanh todn

Hé s8 khaning thanh khoan (f&n)

30.00

25.00
20.00
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N/2012 N/2013 N/2014 N/2015F

—#—Hg s6 thanh toan nhanh
—#—Hg s6 thanh toan hién thai

hon murc binh quan 5 nam 66%; chi phi 15i vay 1.4 ty dong,
giam 81% trong khi d6 chi phi QLDN 8.3 ty dong, tang 25%
so vdi nam 2013

Chi s6 kha nang sinh 16i ROA nam 2014 dat 4%, ROE
dat 5%, t6t hon so véi nam 2013, so vdi binh quan nganh bat
dong san ROA dat 3% va ROE dat 4%

EPS nam 2014 dat 510 dong/cp so cung ky nam 2013
dat 338 dong/cp, so vdi binh quan nganh thi EPS céng ty
cang kha thap, EPS nganh dat 1,255 dong/cp

Tai thoi diém 31/12//2014, xét thay tai san ngén han 167
ty dong, tang 132% so véi nam 2013, khoan ng ngan han 18
ty dong, tang 212%, HAR khéng cd hang tén kho, dac thu
kinh doanh cta HAR cho thué céan ho, theo do hé sd kha
nang thanh nhanh 9 lan, cho thdy kha nang thanh toan ng
ngan han & muc tot

Trong nam 2014, khoan vay dai han 10 ty dong, giam
36% so vai cung ky 2013, viéc st dung cdng cu don bay tai
chinh HAR & m(rc thap

Vao ngay 24/12/2014, thdng qua phuong an phat hanh
tang von diéu I1& tr 363 ty dong Ién 545 ty dong, bang viéc
phat hanh c¢& phiéu cho cé déng hién hitu véi ty 1& 1:1, gia
phat hanh 10.000 dong, muc dich bd sung ngudn véon vao 2
dv an Glenwood Residence va du an Glenwood Suitse

- HAR c6 1 cbng ty con va 4 cong ty lién két
VBL -
ty dong hitu (%)
1 CTCP Dau tv va Thudng mai Ascentro 50 51%

Cong ty lién két

Ty 1& s8

STT Tén céng ty

1 CTCP Pao tao va Pau tv Toan Cau 70 49%
2 CTCP Co khi va khoang san Binh Binh 68 40%
3 Cong ty TNHH Mién Dong Thao 6.8 30%
4 CTCP Dbao tao va Kinh Doanh Bat Dong Sé 40 30%
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CAC DU AN DA VA PANG TRIEU KHAI

Ten duv an Cdng ty da va dang quan ly va dau tuw

Du an Thao Bién Midpoint - Quan 2 - giai doan 1
Dy an Glenwood Apartment - Quan 2

Dy an Glenwood INN - Quan 2

Du an Midpoint Court - Quéan 2 - giai doan 2
Glenwood Residence

Chudi Boutique Hotel

Du an bién Long Son - H6 tram

8  Khu biét thy lién ké Long Phudc Quan 9

N o o WON =

NHAN XET:

Tinh hinh tai chinh HAR kha &n dinh, kh& nang thanh
toan ng tét, vay ng thap, khong cd hang tén kho, doanh
thu va Igi nhuan tang trudng hang nam nhd vao mang
quan ly bat dong san, mang nay khong cé tinh dot bién
nhung bén vitng. Thdi gian tdi doanh thu va lgi nhuan
HAR gia tang khi dy an Glenwood Residence va du an
Glenwood Suitse dua vao khai thac trong nam 2015

Véi gia hién tai 9,500 dong /cp, EPS nam 2014 dat 581
déng/cp, thi P/E cla HAR la 12 [an thap hon so vai P/E
nganh 1a 40 lan; P/B clia HAR 0.85 lan thdp hon P/B
nganh 0.9 [an, tr d6 hé théng dinh gida PNS cho ra két
qua 12,300 déng/cp

Trén thi trudng, dong tién tham gia vao HAR gilt duoc
thanh khoan & murc t6t, khéi lwong trung binh 20 phién
2,443,948 don vi cp/phién, véi gia tri binh quan dat 10 ty
dong/phién.
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1. CHI SO TAI CHINH

Chi tiéu

Hé s6 kha nang thanh khoan

N/2015F

Hé s6 thanh toan hién thai
Hé s& thanh toan nhanh

Ty s6 co cau tai chinh (%)

9.30
9.30
N/2015F

11.43
11.42

Téng ngd /V8n Cha sd hitu
Téng no/ TAng tai san

6%
6%

13%
11%

Hiéu qua hoat déng (vong)

Vong quay hang tén kho
Vong quay cac khodn phai thu

Vong quay cac khoan phai tra

Doanh thu va loi nhuan ( triéu

N/2015F
7,941.59
0.62
0.99

N/2015F

BQQK
1,128.88
0.73
0.69

BQQK

Doanh thu thuan

Loi nhuén sau thué€ céng ty me
Chi tiéu tang trudng (%)

Tang trwdng doanh thu thuan
Tang truwdng Igi nhuén sau thué

122,167
42,590
N/2015F
20%
53%

59,426
16,789
BQQK
94%
78%

Ty s6 kha nang sinh I6i (%)

Lai gop/Doanh thu thuan
Lai rong/Doanh thu thuan
ROA

ROE

BV (dong)

EPS (d6ng)

So sanh c8 phiéu tuwong déng va nganh (4 qui gan nhat)

Chi s6 so sanh
P/E co ban (lan)
P/B (Ian)

ROE (%)

ROA (%)

EPS (dong)

N/2012 N/2013 N/2014
13.09 12.16 9.03
13.09 12.15 9.03

N/2012 N/2013 N/2014

23% 11% 5%
19% 10% 5%

N/2012 N/2013 N/2014

39.82 709.61 2,637.21
0.80 0.73 0.67
0.27 0.22 1.58

N/2012 N/2013 N/2014

32,721 43,751 101,806

10,226 12,318 27,822

N/2012 N/2013 N/2014
116% 34% 133%

86% 20% 126%
N/2012 N/2013 N/2014
17% 38% 31%
31% 28% 27%
2% 3% 4%
3% 3% 5%
10,473 10,399 10,763
292 338 510
HAR DXG ITC
18.6 8.0 61.2
0.9 1.3 0.35
5% 17% 1%
4% 8% 1%
510 2,238 124

N/2015F
43%
35%

6%

6%
11,543
780

BQQK
28%
29%

3%

4%
10,545
380

HDG TB Nganh

16.3
21
16%
6%
2,061

40
0.9
7%
3%

1,255
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2. THONG KE GIA

. : GO kherp lénh D thod thudn : .
Ngay Gig didu chinh  Gia dang civa  Thay déi (+-%) o or n o Gid mir clra  Gid cao nhit  Gia thip nhit
10032015 9 500 S 00 w1 A25E70 13 B00,000 000 u] u] S 00 9700 G 500
09032015 9 500 9500  -300(-3.06 %) w 15831790 17 560,000,000 u] u] 9700 S 800 G 500
ORA32015 9,800 S 800 100 (1.03 %) & 1370360 13315000000 u] u] 5700 S 800 9 RO0
05032015 9,700 9700 =1 308,050 12 801,000,000 ] ] S 800 S 500 G700
04/03/2015 9,700 5,700 = 1,187,160  11,603000,000 0 0 5,900 5,900 9,700
03032015 9,700 9700  300(3.19 %) 4« 2372630 22757000000 0 0 5,400 5,800 9,400
02032015 9,400 9400 -00(105%) w  7IB740 6754000000 0 0 5,400 5,500 9,300
270212015 9,800 5,500 = 13852230 13,080,000000 0 0 5,500 5,600 9,400
260212015 9,500 9500 100(106% 4 856550 80800000000 50000 500,000,000 5,400 5,500 9,300
260212015 9,400 9400 200 (208°%) w 1,049.960 10,008,000,000 0 0 5,700 5,700 9,400
3. THONG KE PAT LENH
Ny Dwmia Dwbn  Tayaiero SO0 KERWene o KCTB SO s e astn oo
100352015 442 960 425 700 - S84 1,868 B30 4 BE6 2035 1,851 370 910 17 260
09032015 1,107 750 2186 B00 -300 (-3.06 %) w A75 2939 540 5,189 32 4 018,390 7 58 -1,078 850
0532015 1442 240 1867 710 100 (1.03 %) & 401 2,812 500 7014 527 3,338 070 5334 -525 470
05032015 SRS 730 270/ 320 - 395 2273780 5713 R47 4014 370 R 205 -1,740 550
04032015 1292180 2985 930 - 435 2479310 5,700 725 4 176,150 5 760 -1 596 540
03032015 2357 020 2029 550 300 (319 %) -~ B34 4 729 B50 7 AB0 el 4 402 190 B 005 327 450
02032015 BE2 900 1,326 950 -100 (-1.05 %) 305 1,381 540 4 530 336 2,045 B0 B 038 -BE4 050
ATN201A 1514 780 1 550 550 - 404 2897 010 771 373 2532 820 7 BR3 -35 810
26252015 1,128 770 G952 200 100 (1.06 %) -~ 365 1987 320 5,400 284 1,840 750 B 482 146 570
250272015 877 580 1,483 270 -200 (-2.08 %) w 346 1,927 540 5571 413 2530 230 5,148 -B11 590
4. GIAO DICH NHA PAU TU NUOC NGOAI
Moy d‘f;hgrigﬁg C’;lif'c:irgg” Thay di (+- %) ez = o = Room con s Bang 5& hity (%)
: : Khii lrzng Gia tri Khii lromng Gid tn
101372015 i i - i 0 0 0 26589412 0.3
09/0312015 30000 291000000 300 (A06%) w i 0 0000 291000000 26589412 0.3
0GAI32015 i 0 10003 A i 0 0 0 26589412 0.3
05/0312015 i i - i 0 0 0 26589412 0.3
04/0312016 10,000 98,000,000 - 10,000 98 000,000 0 0 26589412 0.3
030312016 20000 194000000 300 (119 %) A 20000 194,000,000 0 0 26599412 0.28
0200312015 i 0 -00E0E% w i 0 0 0 26519412 0.2
2700212015 i i - i 0 0 0 26519412 0.2
260212015 i 0 00(0E% - i 0 0 0 26519412 0.2
2600212015 i 0 200(208%) w i 0 0 0 26519412 0.2
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KHUYEN CAO:

N6i dung bao céo nay do Cong ty C& phan Ching khoan Phuong Nam (PNS) cung cdp chi mang
tinh chat tham khao. Mac du moi thdng tin déu dugc thu thap tir cac ngudn tin dang tin cay va duoc kiém
tra mot cach cén than, tuy nhién PNS khong dam bao tuyét déi do chinh xac clia thong tin va khéng chiu
trach nhiém déi vai bat ky van dé nao lién quan dén viéc sir dung bao céo nay.

Cac y kién, du bao va udc tinh chi thé hién quan diém cta ngudi viét tai thoi di€ém phat hanh, bao cao chi
nham muc dich cung cép thong tin tham khao chi khéng mang tinh chat mdi chao mua hay ban va nam
gilr bat ¢t ¢& phi€u nao.

Bao cao nay la tai san ctia Céng ty C6 phan Ching khoan Phuong Nam (PNSC). Khéng ai dudc
phép sao chép, tai san xuét, phat hanh ciling nhu tai phan phdi bao cao nay vi bat c&* muc dich nao néu
khong co su déng y clia PNS.

LIEN HE :

PHONG PHAN TiCH — CONG TY CO PHAN CHUNG KHOAN PHUONG NAM

Email : ppt-pns@chungkhoanphuongnam.com.vn

Website : www.chungkhoanphuongnam.com.vn

TRU SO CHINH

Dia chi: 28-30-32 Nguyén Thi

Nghia, P.
Tp.HCM.

Tel : (848) 6255 6518
Fax: (848) 6255 6519

Bé&n Thanh,

PNS RESEACH

Q1,

CHI NHANH SAI GON

Dia chi: 52 Nguyén Céng Tru,
P. Nguyén Thai Binh, Quéan
1,Tp.HCM

Tel : (84-8) 6295 9138

Fax: (84-8) 6295 9218

CHI NHANH HA NOI

Dia chi: Tang 6-S6 205 Giang
V6 Phudng Cét Linh Béng Da,
Ha Noi.

Tel : (84.04) 6283 3666

Fax: (84.04) 6273 2554
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