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Phu Hune

SECURITIES O

TANG TY TRONG

VND
VND

Gia muc tiéu
Gia dong ctra
03/10/2017

14,871
12,450

Hoang Trung Thdéng
thonghoang@phs.vn

(+84-8) 5413-5472 — Ext: 8210

Théng tin ¢é phiéu

Ma CP HAR
Vén diéu 1é (ty dong) 1,011
CP dang lwu hanh (triéu) 101
Vén hoéa (ty ddng) 1,319
Bién d6 52 tuan (ddng) 4,010~14,720
KLGD trung binh 3 thang 1,397,422
Beta 1.32
S& hiru nwéc ngoai N/A
Ngay niém yét dau tién 17/1/2013
Cé doéng Ién
Nguyén Gia Béo 116 %
Cty Tw van bau tw KGB 07.2 %
Lwu Thanh Vy 04.19%
Nguyén Nhan Bao 02.71%
Nguyén
Nhan
Lwu Béo’
Thanh 2 71% Nguyén
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Khéi Lwgng —e===Bdng Cira

Coéng ty C6 phan Dau tw Thwong mai Bat dong san An

Dwong Thao Bién (HOSE)
Naanh: Bat déng san

Trién vong khi sé& hiru cac bat dong san
tiem nang

Diéu chinh ké hoach kinh doanh 2017

HDQT clta HAR da théng nhét diéu chinh ké hoach kinh doanh
nam 2017 véi chi tiéu doanh thu dat hon 120 ty ddng, tang
25.6% so v&i ké hoach ban dau, loi nhuan trwdc thué woc dat
33ty dong, tang 40.1% so v&i ké hoach da dwoc PHCD thuwdng
nién ndm 2017 théng qua, ké hoach lgi nhuan sau thué ciing
diéu chinh tang 40.5% lén 26.4 ty déng.

Viéc bat ng& diéu chinh tang ké hoach loi nhuan du két qua kinh
doanh 6 thang dau ndm 2017 chi dat 8 ty déng doanh thu, 4 ty
ddéng loi nhuan sau thué va con cach kha xa chi tiéu ma PHCD
giao phé ban dau. bBiéu nay dwoc ly gidi tir chién lwdc M&A voi
nhi*ng ké hoach day tham vong, khi HAR dang gap rat hoan
thanh viéc mua cb phan tai CTCP Co khi Ngan hang véi ty & duw
kién lén dén 51%. Viéc thyc hién xong thwong vu nay sé dem
dén cho HAR moét khodn lgi nhuan dét bién, khi méi day CTCP
Co khi Ngan hang da thwc hién thoai toan bé hon 6 triéu cd
phiéu tai Cong ty C6 phan Dwgc pham Bén Tre, va wéc tinh thu
vé hon 100 ty déng. B&o céo tai chinh hop nhat sé gitp HAR cé
thé ghi nhan thu nhap dét bién téi thiéu 40 ty.

Pong lwc tang trwéng
Doanh thu én dinh tir hoat ddng cho thué va quan ly cin ho.
HAR hién tai dang s& hiru nhiéu dw &n can hd cho thué cao cap
& trai dai & nhiéu tinh thanh nhw TP.H6 Chi Minh, Khanh Hoa,
Viing Tau. Cu thé:
¢ Glenwood Residence
Glenwood Inn
Glenwood Apartment
Glenwood Suites
Khu nha chuyén gia Long Phuéc Villas tai Q9 (80 don
vi)
e Khu biét thy cao cap Midpoint Villas gdm 13 biét thy
(13 don vi)
e City Garden Hotel tai Thao bién Q.2 (30 don vi)

Bén canh d6, mét dw an khac la Aurora Hotel méi day da hoan
thanh viéc cat noc va dy kién di vao hoat dong ngay trong quy
IV/2017 diéu nay sé giup déng goép dang ké vao doanh thu va lgi
nhuan cda cong ty. Aurora Hotel la khach san quy mé Ién dau
tién ca HAR vé&i quy md 10 tang, 110 phong khach san cao cap
tiéu chuan 4 sao theo md hinh Boutique hotel thir 2 cla HAR.
Déi twong khach hang chi yéu ctia Aurora la nhém chuyén gia
nwéc ngoai va khéch du lich cao cép.

Tong s6 don vi san sang cho thué 1a 275 don vi (phong, cén hg,
villas..), v&i mirc gia thué tlr 900- 1,600%/thang/don vi. Dw kién
tdng doanh thu cho thué sé la 94.3 ty trong ndm 2017.

B4o cao nay cung cdp thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw cia minh Trang 1
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Quy dat tiém nang véi gia tri lon.

Tinh dén thoi diém 30/8/2017, HAR dang c6 8 dw an da va dang
khai thac, v&i tiém nang gia tri dat Ién va dem lai dong tién on
dinh. Cu thé:

Bat dong san dang dwoc khai thac

Bat bDong San

Glenwood Residence st
~Mat tién 100%
2 | City Garden Hotel 4,500 Nguyén Van Hwéng

3 | Glenwood Inn “p i R 0
1,200 Mat tien dwdng 43 100%
4 | Glenwood Apartment L300 M3t tidn duong 43 100%

5 | Glenwood Suites NP R 0
3.572 Mat tién dwdng 65 100%
6 | Center Point Lien ké Gateway 16.8%
(Glenwood Maison) 11,000 Th&o Dién 070

7 | Khu nha chuyén gia . o
Long Phudc Villas 9,440 | PLong Phudc, Q.9 | 100%

8 | Khu biét thy cao cap
Midpoint Villas gom 10,300
13 biét thw

Mét tién view song
Nguyén Van Hwéng

Nguon: HAR
Sau thwong vu M&A vé&i CTCP Co khi Ngan hang, céng ty sé
s& hiru 2 bat ddng san tai vi tri d&c dia tai quan Pha Nhuan va
quan 5.

100%

Céng ty c6 ké hoach thuc hién 2 dw an méi voi t6ng dién tich
d4t vao khodng 3,417 m2 nam & 2 vj tri déc dia. Noi dang thu hat
dwoc dong tién 16n, lwong khach Iwu tri cao va kha nang sinh
loi tiém nang trong thoi gian téi. V&i ké hoach phat trién cac dw
an nay, giup cong ty tang doanh thu va lgi nhuan 6n dinh. Cu
the:

e Quan 2: Aurora Hotel, Thao Dién, Quan 2
e Quan Phl Nhuan: Nga 4 Pham Van Hai - Nguyén Trong
Tuyén, Q. Phd nhuan
Bat dong san dang trong ké hoach trién khai

Dién ) o s
B4t Dong San  tich Vi tri Ké Hoach % Nam

5 Trién Khai Gitr
(m?)
Duw kién
M4t tién hoat dong
Aurora Hotel, Quéc trong quy
1 | Thao Dién, 1,100 | Hwong dbi | 4/2017, 100%
Quéan 2 dién The phan anh rd
Ascent lgi nhuan tw
quy 1/2018
Nga 4 Pham Quy 1/2018
Van I-lai - Q. Phu sé khoi
2 | Nguyéen Trong 2,317 Nﬁuén cbng dy an 51%
Tuyén, Q. Pha ; khach san
nhuén 300 phong
Nga 4 Vinh
Vién - Lé A Chuwa Khai
3 Héng Phong, 264 | Quan 5 théc 51%
Quan 5
Ngudn: HAR

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 2
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Béo cao phan tich |HAR

Thém vao d6, dai dién cong ty cho biét dang dy kién tién hanh
cac thwong vu M&A I&n hon, gitp nang cao vj thé cia HAR trong
twong lai.

Khuyén nghi

Mé&c du van tén tai nhirng rdi ro nhat dinh, nhwng ching téi cho
réng vai vi thé 1a doanh nghiép dang hoat déng trong phan khic
cho thué va quan ly can ho dich vu giip dem lai dong tién 6n
dinh, cling nhw sé& hivu quy dat Ién va trj gia cao thi HAR van la
mot co hoi tiém nang.

Chung t6i cho rdng mrc gia hop ly ctia HAR hién nay la 14,871
dodng/cb phiéu, wéc tinh dwa trén phwong phap RNAV, téng gia
tri twong dwong khoang 1,502 ty déng. Do do, chang téi dua
khuyén nghi TANG TY TRONG cho c6 phiéu HAR.

Phwong phap tinh Ty trong Gia tri (dong)
RNAV(¥) \ 100% 14,871

(*) Phuwong phap danh gia lai gia tri tai san rong theo gia thi
trwedng duwoc thu thap tlr Savills/Colliers/ bandogiadat/gachvang,
tinh toan dwa trén cac bat dong san dang khai thac cia HAR.
Chung tdi khéng bao gdm céac bat dong san dang trong ké hoach
trién khai.

Vi vay, nha dau tw cé thé tiép tuc quan sat cac chuyén bién trong
cac thwong vu M&A vé&i cac quy dat co gia tri cao, chwa dwoc
dwa vao danh gia, sé la nhirng mang sang tich cwc khac trong
blrc tranh toan canh ctia HAR, khi cac bao cao cap nhat quy 3
va hop nhét bao cao dwoc cong bb.

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 3
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SECURITIES 3 Bao cao phan tich |HAR

So lwoc cong ty

Cong ty Cp Pau tw Thwong mai B4t ddéng sé&n An Duwong Thao Dién dwoc thanh O
lap dwéi hinh thire 1a Cong ty C6 phan vao nam 2007 theo Gidy chirng nhan dang anD X Th Di
ky kinh doanh sé: 4103007249 do S& ké hoach & DPau tw TPHCM cép ngay nbuonginaoiien
10/07/2007 véi vén diéu 1é 32 ty dong.
Qua trinh tang von (ty VND)
Ty dong
1,200
1,011
1,000 967 967
800
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200
0
2014 2015 2016 Q2/2017

Ngudn: PHS téng hop

Béo cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phéi chju trach nhiém véi quyét dinh déu tw cia minh Trang 4



Béo cao phan tich |HAR

Chi sé tai chinh (ty VND)

K&t qua kinh doanh -Bon

Luu chuyén tién té

Vi: Triéu Déng 2014

Doanh thu thuan 101.8 56.9 79.4 94.3
Gia v6n hang ban 69.9 39.6 63.3 75.1
Le'i nhuan gop 31.9 17.4 16.2 19.2
Chi phi ban hang 0.0 0.0 0.0 0.0
Chi phi QLDN 8.4 6.5 6.5 7.7
Chi phi khau hao 0.8 1.0 4.1 4.8
Loi nhuan tir HPKD 22.8 9.9 5.6 6.7
Loi nhuan tai chinh 12.0 6.3 12.6 50.0
Chi phi |13i vay 1.5 1.4 7.0 79
Lgi nhuén trudc thué 35.6 17.2 22.3 53.0
Loi nhuén sau thué 28.1 12.3 17.8 42.5

Can d6i ké todn

Tai San Ngan Han 167.6 383.6 448.6 580.9
Tién va twong duong tién 11.7 43.9 86.2 148.2
D3u tu tai chinh ngan han 0.0 0.0 0.0 0.0
Phai thu ngén han 150.9 336.9 354.5 420.9
Hang tén kho 0.0 0.0 0.0 0.0
Tai san ngan han khac 4.9 2.8 7.9 11.7
Tai San Dai Han 474.3 682.7 758.6 839.9
Phai thu dai han 0.0 0.0 0.0 0.0
Tai san ¢4 dinh 369.8 304.2 237.1 360.2
B4t dong san dau tu 0.0 38.9 244.2 245.1
Chi phi xay dung d& dang 0.0 221.6 135.6 128.5
DAu tv tai chinh dai han 104.5 117.9 141.7 106.2
Tai san dai han khac 0.0 0.0 0.0 0.0
Loi thé thwong mai 0.0 0.0 0.0 0.0
Téng cong tai san 641.8 | 1,066.3 | 1,207.2 | 1,420.8
No phai tra 29.5 69.4 193.0 229.1
No ngén han 18.7 27.6 22.8 27.1
No dai han 10.8 41.7 170.2 202.0
Vén chl sé hiru 587.6 996.9 | 1,014.3 | 1,191.7
Loi ich c8 déng thiéu s6 0.0 0.0 0.0 0.0
Téng ngudn vén 641.8 | 1,066.3 | 1,207.2 | 1,420.8

tiuhc;:;/f: tién thuan tir HD 14 77 331 25
;:: iﬂ“yén tenthuante Mo | 1093 | 3073 | -1124 | 1037
#L:Iucchr::}:/én tién thuan tir HO 1567 | 4383 | 1217 | 1422
Tién trong ky 6.0 33.2 42.3 62.0
Tién mat dau ndm 5.7 11.7 43.9 86.2
Tién méat cudi nam 11.7 43.9 86.2 148.2
Dinh gid
EPS (VND) 680 181 183 420
BVPS (VND) 7,145 | 10,199 8,067 | 11,784
P/E 30.1
P/B 1.1
o ta 014 0 016 0
Co' cdu von
TS ngan han/Téng TS 26% 36% 37% 41%
TS dai han/Téng TS 74% 64% 63% 59%
Téng No/VCSH 5% 7% 19% 19%
T6ng No/Téng TS 5% 7% 16% 16%
Chi s6 chi tra |3i vay 23.9 12.1 3.2 6.7
Chi s8 thanh khoan
Thanh khoan hién thoi 9.0 13.9 19.7 21.4
Thanh khoadn nhanh 8.7 13.8 19.3 21.0
Hiéu qua hoat dong
S8 ngay ton kho 0.0 0.0 0.0 0.0
S8 ngay thu tién 533.6 2,130.6 1,606.7 1,606.7
S8 ngay phai tra 35 118.6 75.0 36.0
Vong quay TS ngan han 0.8 0.2 0.2 0.2
Vong quay TS ¢8 dinh 0.3 0.2 0.3 0.3
Vong quay téng TS 0.2 0.1 0.1 0.1
Ty suat lgi nhuan
Ty suét LN gép 31% 30% 20% 20%
Ty sudt LN HDKD 22% 17% 7% 7%
Ty suat loi nhuan rong 28% 22% 22% 45%
ROE 5% 1% 2% 4%
ROA 4% 1% 1% 3%

Nguén: HAR va PHS dw phong

BA&o céo nay cung cép théng tin mang tinh chat tham khado. Khach hang phai chju trach nhiém véi quyét dinh déu tw cda minh Trang 5




bPam bao phéan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ctu chiu trdch nhiém cho sw chuén bi va néi dung
cla tat ca cac phan c6 trong ban bao c4o nghién ctru nay ddm bao rang, tat ca cac y kién ctia nhirng ngwdi phan
tich, chién lwgc hay nghién ciru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé
trong ban b&o céo. M&i nhan vién phan tich, chién lwgc hay nghién clru ddm bao réng ho khéng dwoc hwdng bét
ct khoan chi tra nao trong qua khi, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién
trong ban bao cao nay.

| Binh nghia xép loai

Overweight (OW) =cao hon thj trwd'ng ndi dia trén 10%

Neutral (N) =b&ng thj trwd'ng noi dia véi ty 1& tir +10%~ -10%

Underweight (UW) =thap hon thj trwéng noi dia duwdi 10%.

Not Rated (NR) = cé phiéu khéng dwoc xép loai trong Phi Hwng hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tic).

Mién trach

Théng tin nay dwoc tdng hop tlr cadc ngudn ma ching t6i cho réng dang tin cay, nhung ching téi khéng chiu trach
nhiém vé sw hoan chinh hay tinh chinh xac ctia né. Bay khéng phai la ban chao hang hay sw nai khdn mua cla
bat clr ¢b phiéu ndo. Chirng khoan Phu Hwng va cac chi nhanh va van phong va nhan vién ctia minh cé thé c6
ho&c khong c6 vi tri lién quan dén céac cb phiéu duwoc nhéc téi & day. Chirng khoan Phd Hung (hodc chi nhanh)
d6i khi co thé co dau tw hodc cac dich vu khac hay thu hut dau tw hodc cac hoat dong kinh doanh khéc cho bét ky
cong ty nao dwoc nhac dén trong bao céo nay. Tat ca cac y kién va du doan cé trong bao cdo nay dwoc tao thanh
tr cac danh gia cla chang t6i vao ngay nay va cé thé thay déi khéng can bao truéec.

© Cong ty C6 phan Chirng khoan Phi Hung (PHS).

Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwdng Tan Phud, Quan 7, Tp.
HCM

bién thoai: (84-28) 5 413 5479 Fax: (84-28) 5 413 5472

Customer Service: (84-28) 5 411 8855 Call Center: (84-28) 5 413 5488
E-mail: info@phs.vn / support@phs.vn  Web: www.phs.vn

PGD Phi My Hwng Chi nhanh Quan 3 Chi Nhanh Thanh Xuén
Toa nha CR2-08, 107 Tén Dat Tang 2, Toéa nha Phwong Nam, Tang 5, Tda nha UNIC Complex,
Tién, P. Tan Phd, Quan 7, 157 V6 Thj Sau, Quan 3, Tp. HCM NO04 Hoang Pao Thuy, phwdng
Tp. HCM Dién thoai: (84-8) 3 820 8068 Trung Hoa, quan Cau Gidy, Ha
bién thoai: (84-8) 5 413 5478 Fax: (84-28) 3 820 8206 NoOi
Fax: (84-28) 5 413 5473 Phone: (84-24) 6 250 9999

Fax: (84-24) 6 250 6666
Chi nhanh Tan Binh Chi Nhanh Ha Noi Chi nhanh Hai Phong
Tang trét, P. G.4A, Toa nha E- Tang 3, Toa nha Naforimex, Tang 2, Toa nha Eliteco, 18 Tran
Town 2, 364 Cong Hoa, Phwdng 19 Ba Triéu, Quan Hoan Kiém, Ha Hwng Dao, Quan Hdng Bang, Hai
13, Quan Tan Binh, Tp.HCM. Noi Phdng
bién thoai: (84-8) 3 813 2401 Phone: (84-24) 3 933 4566 Phone: (84-225) 384 1810

Fax: (84-28) 3 813 2415 Fax: (84-24) 3 933 4820 Fax: (84-225) 384 1801
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