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Thoéng tin giao dich

Gia hién tai (VND/CP) 18.700
Gia cao nhat 52 tuan (VNB/CP) 26.400
Gia thdp nhap 52 tudn (VND/CP) 17.100
Sé lwong CP niém yét (CP) 789.967.947
S6 lwong CP lwu hanh (CP) 789.899.302
KLGD BQ 3 thang (CP/ngay) 2.179.114
% s& hiru nwéc ngoai 25,04
Vén didu & (ty déng) 7.899,7
Vén héa (ty ddng) 14.771

Téng quan doanh nghiép
Tén CTCP Hoang Anh Gia Lai

15 trwdng chinh, phwong phu

bia chi dbng, tp.Pleiku, tinh gia lai

Doanh thu Puong, cao su, thit bo, siva, bat
chinh dong san

Chi phi Xay dung, tréng trot, thirc &n, ché
chinh bién

Loi thé canh A oA 1 o s
tranh Quy m6 kinh té I&n, quy dat rong
Rirochinh  Nhiéu no, dong tién yéu

Danh sach cé dong Ty lé
44,03%
10,21%

45,76%

Doan nguyén dirc
Credit Suise (Hong Kong) Ltd
Khac

CAP NHAT TIN TUC

Ngay 29 thang 06 nam 2015

DV AN HOANG ANH GIA LAI (HAGL) MYANMAR
Dw an do HAGL Land (HAG s& hiru 85.75%) thwc hién.
TOM TAT

Dw an c6 vi tri déc dia khi cach san bay québc té Yangon 11 km
va cach trung tdm thanh phé 7 km, gidp HAGL Land ty tin cung
&ng nhirng san pham cao cp v&i mie gia canh tranh.

Dw an cé quy md Ié&n va dwoc ghi nhan la dw an cé vén FDI
dau tw Bat dong san (BPS) cao nhat Myanmar hién nay. Dy
an bao gém 2 giai doan kéo dai 2012 — 2018, st dung 73.358 m2
dAt voi tbng vén dang ky Ia 440 triéu USD.

Qua quan sat thuc t&, ching téi cho rang HAGL Land it nhat
ciing phai t&i Q3/2015 mé&i c6 thé bat dau ghi nhan doanh thu
& lgii nhuan tir dw an.

Chung t6i wéc tinh tdng doanh thu tir giai doan 1 dat khoang
8,60 trieu USD/thang. Nhu vay, dy an dwoc danh gia tiém nang
gitp HAG c6 dwoc ngudn tién kha Ién, & sw hd tro khdng hé nhé
cho céac ké hoach dau tw sp t&i cla tap doan.

Quy mé dw an HAGL Myanmar

2012 2015 2018
BOT Signing
! 3 years L 3 years —>

Office Building No.2 (Financial

Commercial Centre Tower C & Financial Tower D)

Office Building No.1 (Financial

Tower A & Financial Tower B) Senviced Apartments and

Residential Units
Five-star Hotel

(Ngudn: HAG)
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TONG QUAN DU AN HAGL MYANMAR CENTRE

Quy mé I&n va la dw an cé von FDI dau tw BDS cao nhét
Myanmar tinh dén hién tai

% Dién tich dat: 73.358 m2

% Hinh thirc s& hivu dat: thué 50 ndm (mé rong thém 10 + 10
nam sau do)

% Tylé s& hiru: HAGL Land s& hiru 100%

< Tbéng dau tw dang ky: 440 trieu USD

% Quy mé: cac hang muc cao cap nhu trung tdm thuwong mai,

van phong hang A, khach san 5 sao, can hé dich vu...

Vi tri thuan lgi

Dy an toa lac tai dia chi: 192 Kaba Aye Pagoda Road, Bahan
Township, Yangon Region, Myanmar, | vi tri rat dac dia v&i 2 mat
tién dwong Ion, dbi dién la hd Inya Lake ndi tiéng cung nhiéu co
quan chinh phu, trwéng hoc, khach san va khu nha &... xung
quanh cw ly gan. Hon nira, tir dw &n chi mét 7 km dé dén khu trung
tam thanh phé Yangon va 11 km dé di san bay quéc té Yangon.
Béang viéc s& hiru vi tri chién lwoc nhw vay, HAGL land ty tin dwa
ra nhirng san phdm cao cép v&i gia ban canh tranh ma van thu hut
dwoc nhiéu khach hang.

oo

vt

(Ngudn: HAG, FPTS téng hop)
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Hinh anh thwc té dw an tai ngay 23/06/2015 Hinh anh thwc té dw an sau khi hoan thanh

Financial Tower B Financial Tower D Serviced Apartments
Commercial Centre Financial Tower A Financial Tower C Hotel

(Nguén: HAG, FPTS)
NHAN DINH

HAGL Land cé thé phai ch® dén Q3/2015 méi bat dau ghi
nhan dwoc doanh thu & Igi nhuan

Ngay 23/06/2015, HAG da tién hanh I& ban giao dwa vao s dung
giai doan 1 cta dy an v&i sw tham dy cla lanh dao cap cao 2
nwéc Viet Nam va Myanmar. Nhung theo quan sat thuc té thi
chuing t6i cho réng nhanh nhét ciing phai dén Q3/2015 thi dw an
m&i hoan thién hoan toan va khach hang cé thé vao s dung, qua
dé HAGL Land m&i cé thé ghi nhan doanh thu & Igi nhuan.

Quy hoach giai doan 1

D"-’"(rt:;;‘ 43t 54 tang T°'(‘r?] Z";LA Gia cho thué dw kién TC’('CJQ'ng’;g:;)h“

Trung tdm thuwong mai 19197 5 38.365 45 USD/m2/thang 1.726.000
2 toa van phong A&B ' 22 85.701 62 USD/m2/thang 5.313.000
Khach san 5 sao 14.440 24 37.758 1.557.000
Téng 33.637 161.824 8.596.000

(Nguén: HAG, FPTS wdéc tinh)

Duw &n str dung khodng 140 triéu USD tién vay cho giai doan 1,
gia dinh 14y lai suat cho vay USD khoang 5% thi wéc tinh I4i vay
hang ndm vao khoang 7 triéu USD. D4y la con sb khéng qué &p
Iue néu du én dat duoc téng doanh thu hang théng nhuw wéc tinh
khi toan giai doan 1 chay 100% céng suét.

% Mang khach san

Du khach québc té dén Yangon tang trwdng an twong trong 3 ndm

qua v&i CAGR 49,7%:; lwot khach qubc té nam 2013 dat 0,8 triéu
A
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Key Hotel Projects Under Construction

Project Location Rooms Rating Opening
Novotel Yangon Max Pyay Road 366 4-star 2014
Hilton Yangon Kyauktada 300 5-star 2014
Sedona Hotel Pagoda
(Phase 2) Road 420 A4-star 2014
Novotel Inle Lake o | e 121 4-star 2014
Myat Min
Pullman Yangon o | ae 300 5-star 2015
Myat Min
HAGL Hotel Pagoda 480 Sstar 2015
Road
Shwedagon
Pan Pacific Hotel ~ Pagoda 348 5-star 2016
Road
Daewoo Hotel Inya Lake 150 5-star 2016

Source: JLL Research

Tinh hinh phan khuc van phong 2013
cac thanh pho khu viec Chau A
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(Nguén: Savills Research & Consultancy)
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lwot (+46,1% YoY). Theo Jones Lang Lasalle thi nguén cung hién
hiru nam 2013 khodng 9.163 phong va khoang 4.518 phong sé
gia nhap thi trwéng trong 5 nam tiép theo, trong dé 95% sb phong
dat tiéu chuan quéc té.

Nhw vay, ngudn cung van chwa dap rng dwoc ngudn cau dang
ngay mat gia tdng manh, 1a diéu kién hét sirc thuan loi dé& HAGL
Land nhanh chéng lap day khach san cia minh.

V&i RevPar trung binh tai Yangon nam 2014 la 126 USD, chung
téi woc tinh doanh thu tir khach san Melia Yangon cua HAGL
Land vao khodng 1.557.000 USD/théng (khdng ké phén dién tich
kinh doanh nha hang, té chirc sw kién).

7

% Trung tam thwong mai

Dén Q4/2014, ty 1& 14p day trung binh & Yangon dat 98% v&i gia
cho thué trung binh 25,60 USD/m2/thang. Ca gia thué va ty 1& Iap
day déu dang cai thién va dwoc dw bao sé con tang trong nam
2015 nhd nhu cdu Ién va hoat dong ban 1é twong ddi séi dong.
Thanh phé van dang thiéu nhitng trung tam thwong mai quy mé
I&n khi ma hién tai chi co 7% nguén cung c6 dién tich trén 10.000
m2. Hau hét cac dw an méi trong twong lai gan dwoc xem nhw la
thanh phan hd tro ban 1& cho cac tda can hod bdi dién tich dwoi
5.000 m2. Do @6, Trung tdm thuong mai HAGL Myanmar chinh la
céng trinh ban 1é Ién nhat Yangon tinh ti hién tai, 1a |oi thé canh
tranh khong hé nhé ctia HAGL tai khu vire.

M&c du gia cho thué dw kién (45 — 50 USD/m2/thang) cao hon
murc trung binh kha nhiéu nhwng phia lanh dao HAG cho biét &
da ky hop ddng cho thué gan 100%. Trén co s& than trong, ching
t6i str dung murc gia 45 USD/m2/thang va wérc tinh doanh thu tcr
trung tam thurong mai sé dat khoang 1.726.000 USD/thang.

®,

< Van phong

Gia cho thué van phong & Yangon dat mic rat cao (77
USD/m2/thang) so v&i cac thanh phd trong khu viec Chau A véi
ty & 14p day khoang 92%.

T 2014 — 2015, theo Savills dw bao coé xép xi 190.800 m2 san
van phong t&r 9 dy an sé gia nhap thi trwd'ng van phong Yangon.
Trong do, chi riéng dw an cua HAGL Land giai doan 1 da chiém
45% ngubdn cung sdp téi nay. HAGL Land dwa ra mic gia kha
canh tranh so v&i mirc trung binh va phia lanh dao HAG ciing cho
biét thém la céng ty da ky bién ban ghi nhé, gir ché va dam phan
hop déng dat ty & trén 50% trong d6 cé nhirng khach hang Ién
nhw Hang dau khi Petronas (Malaysia), dau khi Thai Lan, diu khi
Trung Québc, Hang hang khéng quéc gia Viét Nam, Hang hang
khéng quéc gia Thai Lan, Ngan hang BIDV, cac cong ty tai chinh,
kiém toan quéc té... véi gia thué trung binh 62 USD/m2/ thang.
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Can ctr mtre gia 62 USD/m2/thang nay, chang téi woc tinh doanh
thu ter 2 toa van phong A&B vao khoang 5.313.000 USD/thang.

HAGL Land sé day manh dau tw dé kip tién do ban giao dwa
vao s dung giai doan 2 vao nam 2018

Quy hoach giai doan 2

Dién tich dat Tong NLA iy n . Tong doanh thu
(m2) ) Gia cho thué dw kiéen (triéu USD)
2 tda van phong C&D 10.414 30 94.189
Can h6 ban & cho thué 28.473 27 -32 101.498
Tong 38.887 195.687

(Nguén: HAG, FPTS uéc tinh)

Giai doan 2 cla dy an sé dwgc khéi cong tir 2016 ngay sau khi
giai doan 1 hoan thanh dwa vao st dung. HAGL Land dang tich
cwe dau tw xay dung dé sdn sang mé& ban khu can ho ti cudi
thang 6 nay. Lanh dao HAG cho biét thém 1a da nhan don hang
trén 100 can v&i gia trung binh trén 2.700 USD/m2.

Do giai doan 2 dw kién dwoc hoan thanh va dwa vao khai thac tir
2018 nén chung t6i tam thoi khéng dwa ra danh gia cho giai doan
2 nay.

Nhin chung téng thé thi dw dn dwoc xem la tiém nang giup
HAG thu vé nguén tién kha Ién, phan nao hé tror cho céc ké
hoach dau tw khéc cua tap doan.

y_______________________________________________________________________________________________________________________________________________________
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DIEN GIAI KHUYEN NGHI

Mtrc khuyén nghj trén dwa vao viéc xac dinh mirc chénh Iéch gitra gia tri tiém nadng so véi gia tri thi trwdng hién tai
clia méi ¢ phiéu nham cung cép théng tin hitu ich cho nha dau tw co gia tri trong vong 12 thang ké tir ngay dua ra
khuyén nghi.

Murc ky vong 18% dwoc xac dinh dwa trén mire |3i suat trai phiéu Chinh pha 12 thang cdng véi mire phan bu rdi ro thi
trworng ¢ phiéu tai Viét Nam.

Khuyén nghij Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi trwong trén 18%
Néu gia muc tiéu cao hon gia thi trwong trong khodng 7% dén 18%
Néu gia muc tiéu so véi gia thi treong tr -7% dén 7%

Giam Néu gia muc tiéu thap hon gia thj trweng trong khoang -7% dén -18%

Ban Néu gia muc tiéu thap hon gia thi trwong trén -18%

TUYEN BO MIEN TRACH NHIEM

Cac thong tin va nhan dinh trong bao cao nay dwoc cung cép bdi FPTS dwa vao cac nguén théng tin ma FPTS coi
la dang tin cay, cé san va mang tinh hgp phap. Tuy nhién, ching t6i khéng dam bao tinh chinh xac hay day du cla
cac thong tin nay.

Nha dau tw si dung bdo cdo nay can lwu y rang cac nhan dinh trong bao céo nay mang tinh chét cht quan cla
chuyén vién phan tich FPTS. Nha dau tw s&r dung bao céo nay tw chju trach nhiém vé quyét dinh ctia minh.

FPTS c6 thé dwa vao cac thong tin trong bao cdo nay va cac thong tin khac dé ra quyét dinh dau tw ctia minh ma
khéng bi phu thudc vao bat ky rang buéc nao vé mat phap ly doi véi cac thong tin dwa ra.

Tai thoi diém thuc hién bao céo phan tich, FPTS va chuyén vién phan tich khéng ndm git cb phiéu HAG nao.
Bao cao nay khéng dworc phép sao chép, tai tao, phat hanh va phan phéi véi bat ky muc dich nao néu khéng
dwoc s chap thuan bang van ban ctia Cong ty Co phan Chirng khoan FPT. Xin vui long ghi ré6 nguon trich

dan néu sir dung cac théng tin trong bao cao nay.

Cac théng tin c6 lién quan dén chirng khoan khac hoéc cac théng tin chi tiét lién quan dén c6 phiéu nay cé
thé dwoc xem tai https://ezsearch.fpts.com.vn hodc sé dweec cung cap khi cé yéu cau chinh thire.

Ban quyén © 2010 Cong ty chirng khoan FPT.

Céng ty Cé phan Chirng khoan FPT
Tru s& chinh Chi nhanh Tp.H6 Chi Minh Chi nhanh Tp.Da Nang

Tang 2, tda nha 71 Nguyén Chi Tang 3, tda nha Bén Thanh Times 100, Quang Trung, P. Thach Thang,
Thanh, Quan Dbng Pa, Ha Noi, Viét Square, 136 - 138 Lé Thj Hong Gdm, Quan Hai Chau, TP. Da Nng.

Nam. Q.1, TP. H6 Chi Minh, Viét Nam. DT: (84.511) 3553 666
DT: (84.4)37737070/271 7171 DT: (84.8) 6 290 8686 Fax: (84.511) 3553 888
Fax: (84.4) 3 773 9058 Fax: (84.8) 6 291 0607

y_______________________________________________________________________________________________________________________________________________________
www.fpts.com.vn Trang | 6



http://fpts.com.vn/VN/FPTS-nhan-dinh/Bao-cao-nghien-cuu/
https://ezsearch.fpts.com.vn/

