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CTCP TAP POAN SAO MAI
Ma: ASM (HOSE) | Nganh: Bat Pong San
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THONG TIN GIAO DICH

Gia hién tai (VND):
EPS (VND):

P/E:

Gia tri s6 sach (VND):
Hé so Beta:

KLGD trung binh:
KLCP dang niém yét:
KLCP dang luu hanh:
Von hoéa (Ty VND):

CO CAU cO PONG

Lé Thanh Thuéan
V6 Thi Thanh Tam
Lé Qudbc Hung
Nguyén Manh Huy
Lé Tuan Anh

THONG TIN LIEN LAC
326 Hung Vuong, TP. Long Xuyén, Tinh

An Giang

Tel: +84 (76) - 384 0138
Fax: +84 (76) - 384 0139
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11,890

1.61
1,745,152
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107,287,740
879.76

14.53%
8.01%
4.72%
3.82%
3.73%

Website: http://www.saomaiag.vn/

Khuyén nghi:

Chung t6i khuyén nghi nha dau tu mua ASM vdéi Igi nhuan ky vong
cla 94% va tam nhin dau tu 1 nam.

Piém nodi bat:

< San phdm chinh cua ASM la dit nén vdi gia trung binh
trong khu vuc PBSCL. Moi 16 c6 tir 80m? dén hgn 400m?
va dugc ban vdi gia rat hap dan tur 0.4 ty dén 2.2 ty dong.
Ngoai ra, tat cad cac du &n cla céng ty ndm gan hé thdng
giao théng va céc tién ich céng cdng khac. Cac ddc diém nay
lam cho san phdm béat ddng san ciia ASM rét cé gia tri va cb
gid phai chang.

% Khach hang muc tiéu cua ASM la nhirng ngudi lam viéc
vé@i thu nh3p trung binh. DBSCL c6 cac khu vuc cong
nghiép va néng nghiép phat trién nhat & Viét Nam. Do do,
c6 rat nhiéu ngudi lam viéc tai cdc nha may va khu vuc nong
nghiép tai day. Nhitng ngudi c6 thu nhap trung binh nhung
on dinh cé nhu cau thuc su vé nha & gan ndi ho lam viéc.
Cac yéu t6 nay két hgp vdi nhau tao ra nhu cau rat I6n doi
vGi cac san phdm bat déng san ma ASM dang cung cép.

% DEé tadn dung téi da Igi thé cua san pham, ASM cung
cap cho khach hang cua minh hinh thic mua dat tra
goép. Thay vi thanh todn mét [an, ngudi mua cé thé thuc
hién thanh toan trong nhiéu nam qua. Diéu dé lam cho san
phd@m clia ASM cé gid phai chdng hon cho ngudi lam viéc &
PBSCL. T6c d6 ban hang cla cong ty da dudc cai thién dang
k& nh& vao chién ludc nay, nhu da thdy trong ndm 2010.

*,

< Su phuc héi cua nén kinh té, 1di suat thap cung vdi cai
thién khuén khé phap ly sé giip nganh bat déng san
Viét Nam phat trién 6n dinh va bén virng hon so vdi
trudc diay. Do thi héa sé tién trién nhanh chdéng, dudc thé
hién bgi ca s6 lugng va téc d6 nha chung cu va cac khu vuc
do thi sé dugc xay dung. Va Viét Nam sé budc vao mot giai
doan mdi cua su phat trién ma khéng ai trong s8 ching ta
da ting ching kién.

Piém han ché:

e

o

Chién lugc trd goép c6 anh hudng tiéu cuc dén hoat dong cua
ASM. Qua viéc cung cdp cac k& hoach tra gép, ASM hoat
dong nhu mét ngudi cho vay, trong khi khach hang la ngugi
di vay. P& thuc hién thanh cbng chién ludgc nay dodi hoi
nguon Iuc tai chinh I8n tr ASM. That khong may, cudc khang
hoang kinh té va bat dong san trong nhitng nam gan day
khi€n moi th& kho khan han cho ASM. Cong ty da budc phai
s dung nhiéu hon ng vay vdi 13i sudt cao, lam giam dang ké
Igi nhuan.




Tom tat cac chi tiéu tai chinh

Chi tiéu 2013
DTT (ty dong) 1,135.08
+/- yoy 11.49%
LNST (ty dong) 25.48
+/- yoy 92.45%
TTS (ty dong) 1,673.51
+/- yoy 6.06%
VCSH (ty dong) 702.90
+/- yoy 3.76%
Ng/TTS 0.58
TS LN gop 10.78%
TS LN rong 2.24%
EPS (d6ng) 630
ROA 1.52%
ROE 3.62%

2014
1,199.29
5.66%
89.15
249.88%
2,481.24
48.27%
1,267.21
80.28%
0.49
16.46%
7.43%
1,698
3.59%
7.04%

2015F
1,283.11
6.99%
128.31
43.93%
4,773.16
92.37%
3,709.25
92.71%
0.22
21.27%
9.99%
600
2.69%
3.46%

2016F
1,421.77
10.82%
199.05
55.13%
5146.90
7.83%
3945.53
6.37%
0.23
23.68%
14.00%
620
3.67%
5.04%

2017F
1,576.11
10.86%
283.70
42.53%
5,436.67
5.69%
4,151.88
5.23%
0.24
25.79%
17.96%
883.80
5.22%
6.83%
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Téng quan

Hoat dong SXKD
Phén tich nganh
Phan tich tai chinh
Trién vong
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TONG QUAN

Lich s thanh Iap

CTCP Tap doan Sao Mai (ASM) dudgc thanh |ap 1997. Ban dau, ASM chi la
mot cong ty xay dung nho va@i von diéu 1€ it hon 1 ty dong. Sau 18 nam,
cdng ty da tré thanh nha phat trién bat déng san 18n nhat va dang tin cdy
nhdt ¢ dong bang séng Clu Long. ASM con cé cac doanh nghiép trong
nganh khach san va nubi tréng thuy san. Von diéu |é cia cong ty da tang
Ién 1,000 ty dong trong cung ky. Cho dén nay, ASM da cé mot cudc hanh
trinh &n tugng.

CG6 phiéu ASM da dudc niém yét trén san ching khodn H6 Chi Minh ngay
24/12/2009. T d6, cbng ty da tang von diéu |é |én gédp 3 lan bang cach
phat hanh cd phiéu thudng va cd phiéu méi. Thdng tin chi tiét dudc trinh bay
dudi day:

Thdi gian Von diéu lé (Triéu VND
2009 99,126
2011 397,362
2013 476,834
2014 1,072,877

Co ciu cé dong

Tinh dén 24/03/2015, cdc cd dbéng I8n nhat cta ASM gém 6ng L& Thanh
Thuan, ba V6 Thi Thanh Tam va 6ng Lé Qudc Hung. Thong tin chi tiét dudc
trinh bay dudi day:

Tinh dén ngay

Lé Thanh Thudn 14.53% 24/03/2015
V& Thi Thanh Tam 8.01% 18/09/2014
L& Qudc Hung 4.72% 18/09/2014
Nguyén Manh Huy 3.82% 18/09/2014
L& Tudn Anh 3.73% 06/02/2015

Nha dau tu nudc ngoai dang ndm gilt chi mét lugng nho, 1,93%, cd phiéu
cla ASM. Ngoai ra, can luu y réng ba Tam va 6ng Tudn Anh la vg va con trai
clia 6ng Thudn. Do d8, dng Thuén va gia dinh cta 6ng la nhém cd ddng I18n
nhat, dang ndm gilr han 30% cla cong ty.

Ban lanh dao

Chu tich va Giam d6c diéu hanh cua ASM la éng Lé Thanh Thudn, mét trong
nhirng ngudi sang lap cong ty. 10 nam qua khdéng phai la moét chuyén di dé
dang cho éng Thudn nhung éng d& thé hién réng dng la mét ngudi cd tdm
nhin va kha ndng dé& chéo lai ASM qua thdi gian khd khan nhét cda cong ty.

HOi dong Quan tri Chirc vu khac

Chu tich Lé Thanh Thuén Téng Giam déc

Phé Chu tich Nguyén V&n Hung Phé Téng Giam déc
Thanh Vién Lé Van Thay

Thanh Vién VO Thi HG6ng Tam

Thanh Vién Lé Van Chung Phé Téng Giam ddc
Thanh Vién L& Xudn Qué Phé Téng Gidm déc

T4t ca cac thanh vién hdi ddng quan tri, ngoai trir 6ng Nguyé&n Van Hung, c6
lién quan dén 6ng Lé Thanh Thudn. Ho déu la chi em hodc anh em cua éng
Thudan. Vi vay, ASM gi6ng nhu mot cong ty gia dinh. Diéu nay sé deé lam nan
long cac nha dau tu bén ngoai. Chdng téi tin rang moét cd cdu Ban 1anh dao
mdi sé tang cudng tinh minh bach va gitp d8 ASM thu hut cac nha dau tu
bén ngoai trong tuong lai, diéu ma chinh ASM dang tim kiém.




HOAT PONG SAN XUAT KINH DOANH

Cao cau doanh thu va Igi nhuan gop

Doanh thu Lgi nhuan gop
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T nam 2009 dén 2014, 2 hoat déng I8n nhat cia ASM la nubi trong thay
san va bat ddng san, chiém lan lugt 76% va 19% tdng doanh thu nadm
2014. Trong khi xay dung, khach san va cho thué bat dong san chi chiém
dudi 5% tdéng doanh thu.

Mac du la hoat dong I&n nhat cia ASM, nudi trong thay san chi chiém 23%
Igi nhuan gop nam 2014. ASM khong truc ti€p tham gia vao nubi trong thuy
san ma thdng qua cdng ty lién két nhu CTCP Dau tu va Phat trién Pa Quéc
Gia (IDI). ASM mua san phadm ca tra, mot loai cd thit trédng, tir IDI va xuét
kh&u cdc san phdm nay. Do d8, ASM chi hanh déng nhu |a mét dai ly ban
budn. Diéu nay giai thich ddc diém doanh thu cao va Igi nhuén thdp cua
hoat dong nay. Hoat dong nay sé dudc ndi ti€p trong phan Phan tich tai
chinh.

Hoat dong bat dong san, hoat dong tao ra Igi nhuan gop I6n nhat cho ASM
trong giai doan 2009 - 2014, sé dugc phan tich dudi day.

Bat dong san

ASM bat dau hoat ddng bat ddng san vao nam 2002. K& tir do, cdng ty da
phat trién mot s6 du an rat thanh cdng nhu Binh Khanh 3 va khu d6 thi Bén
Tre. Sau han 10 ndm, ASM d3 trd thanh mét nha phat trién bat déng san
giau kinh nghiém, dugc dinh vi cho thanh céng trong tuang lai.

San phdm chinh cua ASM la dat nén vdi gia trung binh trong khu vuc
DPBSCL. M0Gi 16 cb tlr 80m? dén haon 400m? va dudc ban vdi gia rat hap dan
tlr 0.4 ty dén 2.2 ty déng. Ngoai ra, tat ca cac du an cla céng ty nam gan
hé théng giao théng va céc tién ich cdng cdng khac. Cac dac diém nay lam
cho san phdm bat ddng san cla ASM r&t cd giad tri va c6 gid phai chang.
Danh sach cac du an chinh cta céng ty dugc trinh bay dudi day.

Khu d6 thi cao cdp Sao Mai Binh Khanh 3 Long Xuyén, An Giang 56.57 425.00
Khu d6 thi cao cap Sao Mai Tinh Bién, An Giang 23.93 99.25
Khu dd thi Sao Mai Bac QL 91 Chau Phu, An Giang 21.28 104.79
Khu phic hgp Bong Tri Ton Tri Ton, An Giang 29.82 109.30
Khu d6 thi HGi An Chg MGdi, An Giang 6.66 40.96
Khu d6 thi cao cdp Sao Mai Binh Khanh 5 Long Xuyén, An Giang 34.88 1,933.00
Khu do thi Nam Tra 6n Long Xuyén, An Giang 5.57 499.00
TTTM L&p Vo L&p V6, Déng Thap 17.15 145.40
Khu d6 thi cao cadp Sao Mai Tan Hiép Tan Hiép, Long An 10.80 100.00




Khach hang muc tiéu cua ASM Ia nhifng ngudi lam viéc véi thu nhap
trung binh. DBSCL c6 cac khu vuc céng nghiép va néng nghiép phat trién
nhat & Viét Nam. Do d6, cé rat nhiéu ngugi lam viéc tai cac nha may va khu
vuc néng nghiép tai ddy. Nhitng ngudi cé thu nhdp trung binh nhung 8n dinh
c6 nhu cau thuc su vé nha & gan ngi ho lam viéc. Cac yéu té nay két hgp vai
nhau tao ra nhu cdu rét I6n ddi vdi cdc san phdm bat dong san ma ASM
dang cung cap.

Dé tin dung téi da Igi thé cua san pham, ASM cung cap cho khdach
hang cua minh hinh thdc mua dat tra gop. Thay vi thanh toan mot lan,
ngudi mua cd thé thuc hién thanh todn trong nhiéu ndm qua. Piéu d6 lam
cho s&n ph&m clia ASM c6 gid phai chdng haon cho ngudi lam viéc 8 DBSCL.
T8c dd6 badn hang clia cdng ty d3 dudc cai thién ddng ké nhd vao chién lugc
nay, nhu da thay trong nam 2010.

Tuy nhién, chién lugc nay cling c6 anh hudng tiéu cuc dén hoat dong cua
ASM. Qua viéc cung cdp cac ké hoach trd gop, ASM hoat dong nhu mot
ngudi cho vay, trong khi khach hang la ngudi di vay. D& thuc hién thanh
cong chién lugc nay doi hdi ngudn luc tai chinh I6n tir ASM. That khong may,
cudc khiang hoang kinh té va bat dong san trong nhirng nam géan day khién
moi th& kho khan han cho ASM. Cong ty da budc phai s dung nhiéu han ng
vay vdi 13i sudt cao, lam giam dang ké& Igi nhuén. Thong tin thém sé& dugc
thao luan trong phan Phan tich tai chinh.

Lgi thé Ién nhat cua ASM la quy dat I6n dugc mua lai véi chi phi thap
va kha nang cé duodgc nhiéu dat hon nira trong tuong lai. ASM cé
khoang 300ha day, sé tao ra du cong viéc cho cac cong ty trong 5 nam tiép
theo. Ngoai ra, quy dat da dudc mua lai bdi ASM vdi chi phi thap trong cudc
khiing hoang cua thij trudng bat ddng san. Quy dat gid thap s& dudc chuyén
hda thanh Igi nhuén I6n cho ASM trong tuong lai.

Nh& danh tiéng cua minh 8 PBSCL, ASM da dudc chon la nha phat trién cac
du an bat dong san I&n clia nhiéu tinh trong khu vuc, nghia la cdng ty khéng
c6 bat ky d6i tha canh tranh. Néu diéu nay tiép tuc dugc duy tri, ASM sé co
thé c6 dudc nhiéu d&t hon cho su phat trién bén vitng. Va ching téi thay it
ly do d& diéu nay thay déi.

Tém lai, ASM cé sadn pham h&p dan, chién ludc tiép thi ding dan va tiém
nang to I6n cho sy tang trudng trong tuong lai. V@i nguén luc tai chinh
day du, chdng toéi tin rang ASM sé tao ra Igi nhuan khéng I6 trong vai
nam tdi.

PHAN TICH NGANH

Nganh bat dong san cua Viét Nam da c6 dau hiéu phuc hoi ngay cang ré nét
hon trong nhitng nam gan day. Theo B6 Xay dung, hang ton kho bat déng
san da gidm manh trong nra ddu ndm 2015. Tinh dén 20/05/2015, tong
hang ton kho bt dong san ca nudc la 64,400 ty dong, gidm 13% so vdi cudi
nam 2014. Hang ton kho hién nay bao gom 12,908 can hg, 9,066 nha &,
8.38 triéu m2 dat & va 1.64 triéu m? dat thusng mai.

Su phuc h6i cua nén kinh té va lai suat thap la 2 chat xuc tac chinh cho su
phuc ho6i cua nganh bat dong san. Trong nam 2014, tang trudng GDP dat
5,98%, vugt xa moi mong dgi. Ty |é tang trudng cling cao hdn so v8i nam
2013 va nam 2012, 5,42% va 5,25% tuong Ung. Dac biét, sy tang trudng
tang lén 6,03% trong quy dau tién cla nam 2015. Su phuc hodi kinh té
khong chi tdng cudng sli'c mua ma con cung cd niém tin cda ngudi tiéu
dung.

Doi v@i chat xdc tac tha hai, 1ai suat thap hon va tdng trudng tin dung bat
déng san cla cac ngadn hang dang ddy manh vdi nhu cau thuc t€. Ngoai goi
30,000 ty dong tin dung t&r Chinh phud, cac ngan hang ciling san sang thuc




hién cho vay cac khoan thé chdp Ién t6i 70% gia tri nha vdi mdc 1&i suat rat
hop ly, khoang 8% moi nam. Tinh dén 31/05/2015, tin dung bt dong san
da tdng 1én 11% so vdi cubi ndm 2014. Hién, nhidu ngudi c6 thé hién thuc
hdéa nhu cadu nha & cia minh nhdg |ai suat thap hon va tang tin dung bat
dong san.

Ngoai nhirng théng tin tich cuc tir nén kinh té, chidng téi tin rang
Luat Nha 6 mdéi va Luadt Bat dong san mdi, cé hiéu luc tur ngay
01/07/2015, ciing sé c6 nhirng anh hudng tich cuc déi véi nganh bat
doéng san.

Th& nhat, Ludt Nha & sda déi da ndi Iéng cac diéu kién sé hitu nha &
cua cdc ca nhdn va té chifc nudc ngoai tai Viét Nam. Cu thé, cac ca
nhan nudc ngoai chi cdn dudc cép thi thuc nhdp canh Viét Nam la cd thé sd
hitu nha & trong 50 ndm; cac té chic nudc ngoai vdi hau hét cac loai hinh
dau tu cling dugc phép sé hitu nha 4. VGi han 80,000 ngudi nudc ngoai dang
sinh s6ng va lam viéc tai Viét Nam cung rat nhiéu kiéu bao trén thé gidi,
Ludt nha & slra dGi s& tao ra mdt ngudn cadu mdi cho thi trudng.

Tha hai, Luat Kinh doanh bat déng san thuc su tao ra mot san choi
lanh manh va nang déng hon cho cac chu dau tu va ngudi tiéu dung.
Luat quy dinh cac chd dau tu phai dudgc ngan hang thudng mai bdo I&nh
trudc khi ban nha & hinh thanh trong tucng lai. Diéu kién nay cung vdi
khung gid dat mdéi giap sang loc, chi gilt lai nhitrng nha dau tu du nang luc va
uy tin trén thi truéng. Diéu kién nay con la su bao hd cho ngudi tiéu dung,
tranh tinh trang chiém dung vén va khéng hoan thanh du an theo cam két
cua chu dau tu.

Su phuc héi cua nén kinh té, 1ai suat thap cung vdi cai thién khuén
khé phdp ly sé giip nganh bat déng san Viét Nam phat trién én dinh
va bén virng hon so vdi trudc day. Do thi héa sé tién trién nhanh chdng,
dudc thé hién bdi ca s6 Iugng va tdc d6 nha chung cu va cac khu vuc db thi
sé dudgc xay dung. Va Viét Nam sé budc vao mot giai doan mdi cua su phat
trién ma khdng ai trong sé ching ta da tirng chidng kién.

PHAN TiCH TAI CHINH

Két qua hoat dong kinh doanh

Doanh thu thuan
+/- yoy

Lgi nhuan gbp

+/- yoy

Lgi nhuan sau thué
+/- yoy

EPS

546.93 553.19 873.61 1,018.09 1,135.08
1.14% 57.92% 16.54% 11.49% 5.66%
174.91 184.85 120.44 122.38 197.42
82.18% 5.68% -34.84% 1.61% 61.32%
157.10 66.48 13.24 25.48 89.15
159.84% -57.68% -80.08% 92.45% 249.88%
15,848 1,951 333 630 1,698

TU ndam 2010 dén ndm 2014, ASM dat dudc téc do tang trudng doanh thu an
tugng. T 546.93 ty dong trong nam 2010, doanh thu cua cong ty tang lén
1,135.08 ty dong trong nam 2014. Diéu dé tuong dudng vdi téc do CAGR la
20.03%. Su tang trudng cé dudc chu yéu |a do su phat trién cia hoat ddng
nuoi trong thay san. Trong giai doan nay, doanh thu cla hoat dong nudi
trong thuy san tang tir 261.75 ty dong |én 908.29 ty dong.

M3t khéc, I10i nhuén rong cia ASM da giam dang ké tir ndm 2010. 2010 c6 18
[a ndm tét nhat cia ASM nhg hoat dong cé Igi nhuan cao la bat dong san.
Tuy nhién, cuéc khung hoang thi trudng bat dong san sau dé da lam giam
dang k€ Igi nhuén cua céng ty. Ngoai ra, chi phi tai chinh d3 tré nén rat cao
k& tir ndm 2011. DS 13 vi cdc k& hoach trad gop d3 dé cap trong phan Phan
tich hoat dong kinh doanh.

Hoat dong bat dong san clia ASM d3 bat dau tang trd lai vao ndm 2014 cung
vGi su phuc hdi cua thi trudng bat dong san. C6 thé s& méat nhiéu ndm dé




ASM c6 dugc trd lai mic EPS ndm 2010 nhung khéng c6 nghi ngd rang ASM
da sbng sot sau thdi gian khd khan nhat cia minh va sé hoat ddng tét hon
trong nhitng nam tié€p theo.

Pau tu dai han
Téng cdng, ASM dang dau tu 270.95 ty dong, tudng dudng 15% tdng tai san

cua cbng ty, vao cac cong ty con va cong ty lién két. Danh muc dau tu cua
ASM dudgc trinh bay dudi day.

Don vi: Ty dong 2014

Cong ty con 53.05
Cong ty TNHH Diing Thinh Phat 33.00
CTCP Du lich Déng Thap 20.05
Cong ty lién két 200.37
CTCP P3au tu va Phat trién Pa Qudc gia (IDI) 111.21
CTCP Dau tu Du lich va Phat trién Thay san (Trisedco) 62.00
CTCP Déau ca Chau A 24.00
CTCP Dau tu Tai chinh va Truyén thong Quéc té€ (IMF) 3.16
Khac 23.94
CTCP Tu van va bau tu Tai chinh (Astar) 7.94
CTCP Nhut Hdng 15.00
CTCP Phat trién Bong da Dodng Thap 1.00
Téng 270.95

IDI va Trisedco la 2 khoan dau tu I6n nhat va quan trong nhat cia ASM. IDI
[a moOt cong ty nubi trong thuy san nhu da dé cap trong phan Phan tich hoat
déng kinh doanh. Va Trisedco san xuét dau ca va bt ca tir phu phdm tir nha
may ché bién ca tra cua IDI. Mat khac, ASM dang thoai von khoi cac danh
muc dau tu con lai.

IDI hién la cong ty san xuat ca tra I6n thr 5 tai Viét Nam. ASM mua san
phdm tir IDI va xuét khdu ra nudc ngoai. Tuy nhién, ASM dang giam hoat
dong nay vi no tao ra it gid tri cho ca hai cong ty. Giéng nhu ASM, IDI dang
tim kiém ngudn v8n mdi dé dau tu nudi tréng thay san. Mét diém quan
trong nha dau tu can biét la ASM sé tang ty |é sé hitu tai IDI tUr 25% Ién
51%. Théng tin chi tiét vé IDI cé thé dudc tim th8y trén Bdo cdo Cong ty IDI
cla chang to6i tai www.apec.com.vn.

Ké& hoach tang von

Tai cudc hop thudng nién cua ASM nam 2015, cac cé déng cla cdng ty da
thong qua ké hoach tang von trong nam 2015. K& hoach nay sé dugc thuc
hién trong 2 giai doan. Giai doan dau tién sé dudc thuc hién trong quy III
cla nam 2015 va giai doan th( hai trong quy IV.

Trong giai doan dau, ASM sé& phat hanh 5,364,387 c6 phi€u dé tra c6 tirc va
107,287,740 cho cé ddng hién hitu véi gid 10,000 ddng moi c6 phiéu. Néu
c6 ddng hién hitu khdng déng ky t&t ca cac quyén mua, phan con lai s& dugc
ban cho cac nha dau tu chuyén nghiép qua phat hanh riéng Ié.

Trong giai doan hai, 109,969,934 c8 phiéu s& dudc phat hanh cho c6 ddng
hién hitu bang ménh gid. Va nhu trong giai doan dau tién, phan con lai sé
dudc ban cho cac nha dau tu chuyén nghiép qua phat hanh riéng lé. K&
hoach s dung ngu6n vén mdi dugc trinh bay trong bang dudi day.

Muc dich st dung Pau tu (Ty dong

Khu d6 thi Nam Tra On 200.00
Khu d6 thi Sao Mai xa Xuan Thinh - Tho Dan 200.00
Khu d6 thi Sao Mai xa Lam San - Sao Vang 200.00
Khu d6 thi Sao Mai Binh Khanh 4 200.00
Bénh vién Qudc té Sao Mai 300.00
Cong ty con va cong ty lién két 700.00
Von luu dong 372.58




Tong cdng, ASM sé tang khoang 2,200 ty ddéng trong ndm 2015. Trong do,
1,100 ty dong s& dudc st dung cho cac du an nhu khu dé thi Nam Tra On va
Bénh vién Qudc té Sao Mai. 700 ty dong sé dudc dau tu vao cac cong ty con
va cong ty lién két, dac biét la IDI. Va 372.58 ty dong sé dudc sir dung lam
von luu dong.

Chi so tai chinh

Chi s6 tai chinh
Kha nang thanh toan

Chi s6 thanh toan hién hanh 1.26 1.52 1.31 1.89 2.51
Chi s6 thanh toan nhanh 0.62 0.55 0.61 0.88 1.30
Tién/NJ ngén han 0.16 0.06 0.07 0.05 0.50
C4u truc tai chinh

Vay dai han/Tai san 0.17 0.09 0.10 0.24 0.17
Von vay/Tai san 0.35 0.41 0.42 0.46 0.38
Cong ng/Tai san 0.68 0.52 0.57 0.58 0.49
Hiéu qua hoat dong

Thdai gian TB thu tién khach hang 171 75 73 79 101
Thgi gian TB x(r ly hang ton kho 329 213 182 179 309
Thgi gian TB tra cho nha cung cap 57 23 37 21 32
Chu ki tién té 443 264 219 237 379
Ti suéat sinh Ioi

L3i gop/Doanh thu 31.62% 21.16% 11.83% 10.78% 16.46%
L3i hoat déng/Doanh thu 30.64% 9.90% 1.09% 1.36% 7.75%
Lai trudc thué/Doanh thu 33.85% 10.04% 1.49% 2.58% 8.99%
L3i rong/Doanh thu 28.40% 7.61% 1.30% 2.24% 7.43%
ROA 12.62% 4.82% 0.84% 1.52% 3.59%
ROE 39.25% 9.99% 1.95% 3.62% 7.04%

Kha nang thanh toan: Chi s6 thanh toan hién hanh cia ASM dudgc gilt &
mdrc an toan. Chang téi tin rang cong ty cod it rdi ro thanh todn cac khoan ng
ngadn han. Tuy nhién, giam céc khoan vay ngan han sé& giup ASM cat giam
chi phi tai chinh cia minh.

Ca4u truc tai chinh: ASM dang s dung nhiéu ng dai han va ngédn han,
chi@m phan 18n nhat trong t6ng ngudn vén. O muc hién tai cta Igin huan,
ASM la sé c6 khé khan tra ng dai han sau 4 nam. Bé la ly do tai sao ngudn
vOon mdi la diéu ASM can vao luc nay.

Hiéu qua hoat dong: Trong nam 2014, ASM hoat dong t6t hon so vdi cac
nam trudc, dat dudc EPS cao nhat ké tir ndm 2011. Tuy nhién, vi cng ty
chuyé&n hau hét chi phi xdy dung co ban d§ dang sang hang tén kho, ty 1&
hiéu qua hoat dong xau di so vdi cac nam trudc.

Ti sudt sinh Igi: T& nam 2010 dén nam 2013, ty sudt Igi nhuan coé xu

hudng gidm vi chi phi tai chinh va téng tai san tdng |én. Tuy nhién, Igi
nhuén bat dau tdng trd lai trong ndm 2014 nhd hoat déng bat dong san.

So sanh véi cac doanh nghiép cung nganh
Chi so6 ASM HLD (o] Jo] DXG FLC \"Alo®

Gia tri von héa (Ty VND) 879.76 336.00 816.63 1,497.24 4,125.12 69,750.75
EPS cc ban (VND) 1,698 3,707 2,237 2,346 1,335 8,309
Book Value (VND) 11,890 19,034 13,591 11,575 13,878 16,726
P/E cd ban 4.83 4.53 5.32 5.70 9.81 9.39
P/B 0.69 0.88 0.88 1.15 0.94 4.66
Tién/Ng ngén han 0.50 0.35 0.36 0.80 1.13 0.61
TSLD/NG ngan han 2.51 2.40 2.75 1.74 1.72 1.70
Vay dai han/Tai san 0.17 0.01 0.27 0.05 0.00 0.34
VG6n vay/Tai san 0.38 0.16 0.33 0.05 0.02 0.39
Cong ng/Tai san 0.49 0.61 0.64 0.48 0.73 0.43
Lai gbép/Doanh thu 16.46% 28.62% 43.54% 59.63% 7.97% 37.57%
Lai rong/Doanh thu 7.43% 18.97% 23.94% 42.09% 6.87% 33.64%




ROA 3.59% 19.52% 19.63% 9.86% 9.39% 47.04%
ROE 7.04% 11.99% 7.51% 16.74% 6.16% 11.07%

So v@i cac cong ty khac trong danh sach so sanh, ASM c6 vén hda vira. Von
hoéa thi truGng cua céng ty la cua 879.76 ty dong, nho hon so vGi DXG, FLC
va VIC.

ASM dang hoat dong kém hiéu qua hon so vdi cac cong ty bat dong san
khac. Tuy nhién, diéu dé cling cé nghia Ia néu ASM cé thé cé dugc ngudn
vén mdi va gidm chi phi tai chinh, céng ty cé thé cai thién dang k& Igi
nhuan.

TRIEN VONG DOANH NGHIEP

Dua trén phan tich cua ching tdi v& ASM va trién vong cla nganh bt déng
san, chidng téi danh gia ASM sé& phat trién nhanh chéng trong vai
nam tdi.

V@i quy dat I6n va su phuc hoi cua thi trudng bat dong san, ASM sé kiém
dugc Igi nhuan Ién tir hoat dong bat dong san cua minh. Hoat dong nuoi
trong thuy san cla cong ty sé ti€p tuc tao ra doanh thu Idn. Ching toi tin
réang Igi nhuan cta hoat déng nay cling sé tdng I1én nhd vao cac khoan dau
tu mai va cac hiép dinh tu do thudgng mai Viét Nam da ky két gan day.

Doanh thu ciia ASM cho giai doan 2015 - 2020 dudc du phéng dudi day.

Du phong doanh thu

Pon vi: Ty dong

Xay dung 52.13 54.74 57.48 60.35 63.37 66.54
B4t déng san 259.11 297.97 342.67 394.07 453.18 521.16
Thay san 971.87  1,069.06  1,175.96  1,293.56  1,422.92  1,565.21
Doanh thu 1,283.11 1,421.77 1,576.11 1,747.98 1,939.46 2,152.90

PINH GIA, KHUYEN NGHI

DGi v8i cd phiéu ASM, ching tdi sir dung 3 phuong phap dinh gia Ia phuong
phap DFCF, P/E va P/B.

Phuong phap DFCF

Pon vi: Ty dong
Doanh thu 1,283.11 1,421.77 1,576.11 1,747.98 1,939.46 2,152.90

LNST 128.31 199.05 283.70 384.56 465.47 559.75
L3i suat (1-T) 47.06 44.71 42.47 40.35 38.33 36.42
Khdu hao TSCb 3.42 3.76 4.14 4.55 5.01 5.51
Dong tién tu do (FCFF) 178.79 247.52 330.31 429.46 508.81 601.68
Gia tri hién tai (NPV) 178.79 221.00 263.32 305.68 323.36 341.41
Gia tri DN sau 2020 8,535.23
Gia tri doanh nghiép 6,476.69
Gia tri ng 1,203.53
Ty |é pha loang 66%
S& lugng cd phiéu 107,287,740
Gia tri c6 phiéu (ddng) 16,711
Phuong phap P/E va P/B
P/E 8.50 1,698 14,433
P/B 1.40 11,890 16,646

Khuyén nghi

M(rc gia trung binh cua 3 két qua dinh gia vdi ti trong ngang nhau la 15,930
VND. Vé&i muc dinh giad nay, ching t6i khuyén nghi cac nha dau tu mua vao
c6 phiéu ASM, tdm nhin dau tu 1 ndm va Igi nhuén ky vong 94%.




Bao cao nay dugc thuc hién bégi cac chuyén gia phan tich caa Céng Ty Cd Phan Chirng Khoan
Chau A Thai Binh Dudng - APEC, bai phan tich chi c6 gia tri tham khao, APEC khong chiu bat
cf trach nhiém nao doi vaéi viéc s dung tai liéu nay.

A securities

Phat hanh bdi: Phong Phan Tich - Céng Ty C8 Phan Chirng Khoan Chau A Thai Binh Ducng
Chuyén vién Phan tich: Nguyén Khanh

Hoi S& Chinh: Téa nha Machinco, tang 3, s6 444 Hoang Hoa Tham, Q. Tay H6, TP. Ha NGi
Tel: (84- 4) 3573 0200

Fax: (84- 4) 35771966

Website: http://www.apec.com.vn

Moi thong tin lién quan dén bao cao nay, vui long lién hé Phong Phan tich cua APECS:

VU THI THU TRANG NGUYEN KHANH

Trudéng phong Phan tich Chuyén vién Phan tich
trangvtt@apec.com.vn khanhnguyen@apec.com.vn
Tel: (84- 4) 3573 0200 - 692 Tel: (84- 4) 3573 0200 - 649
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