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Khuyén nghi

Gid muc tiéu 14,706
Gia dong clra N/A
Upside N/A
Di¥ liéu thi truong

S8 lwgng CP lwu hanh (triéu) 220
S8 lwgng c6 phiéu chao ban 75,926,000
Gid tring binh quan 12,908
KL giao dinh TB 10 phién N/A
Co’ cau s& hiru (%)

C6 déng chién lugc 65%
IPO 34.19%
Céan b6 nhan vién 0.51%
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Téng quan vé céng ty: 'Tong cong ty
Thwong mai Ha No6i (Hapro) la doanh
nghiép 100% v6n nha nudc dwoc thanh
lap va chinh thirc di vao hoat dong tir
thang 11 nam 2004. Hapro hién hoat
dong theo mo hinh Cong ty me — Cong ty
con va@i trén 20 don vi thanh vién, cé thi
trwong tai hon 70 nudc va vung 1anh thé
trén thé gidi. Céng ty xay dwng cdc mang
hoat déng chinh gdbm: Kinh doanh xuét
nhap khiu, Thwong mai ndi dia, Pau tw
phat trién ha tang thuong mai.

BSC Research

Pinh gia

Chung t6i khuyén nghi Theo d&i c6 phiéu HTM véi gid muc tiéu
14,706 d6ng/cp (+13.92% so vdi gid niém yét) dua trén phuong
phap RNAV.

Luan diém Pau tv

1. S& hitu quy dat I&n tai nhirng vi tri dac dia cha Tha d6. Viéc
s& hitu quy dat 1&n, tai cac vi tri trung tam, dac dia 1a Igi thé 1én
cla Hapro khi quy d4t con lai & khu vue nay 1a rat han ché.

2. Tiém nang thi trwdng ban 1é Viét Nam I3 rat I&n.Theo dv
bdo cla B6 Cong Thuong, tdc d6 ting trwdng thwong mai ban 1é
cta Viét Nam dy kién dat khodng 11.9%/nam vé&i quy md thj
truong khodng 179 ty USD vao ndm 2020

3. Xuat khau con du dia tang trwdng. Hapro dit muc tiéu
doanh thu xuat khau s& chiém 75% téng doanh thu cdng ty me
trong nam 2020.

4. Kivong cdi thién hoat déng kinh doanh.
RUGi ro Pau tw

e Canh tranh I&n tir cac chubi hé théng ban 1é va thwong mai dién

>

tu.
e Rui ro thanh khoan cao khi c6 phan hoa.
e Nhiéu dy &n cha Hapro bj chdm tién do.

e Hiéu qua hoat déng dang & mrc rat thap.
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Téng quan vé Hapro

Téng céng ty Thuong mai Ha Noi (Hapro) 1a doanh nghiép 100% v6n nha nuwdc duwoc thanh 1ap va
chinh thirc di vao hoat dong tlir thang 11 nam 2004. Hapro hién hoat déng theo mo hinh Cong ty me
— Cong ty con vdi trén 20 don vi thanh vién, cé thi trvdng tai hon 70 nudc va vung 13nh thd trén thé
gidi. Cong ty xay dung cdc mang hoat déng chinh gdm: Kinh doanh xuat nhap kh3u, Thuong mai ndi
dia, Pau tu phat trién ha ting thwong mai. Trong d6, kinh doanh xuat khau va thwong mai ndi dia
la 2 mang déng gop chinh vao doanh thu cho toan cdng ty. Trong giai doan 2014-2017, doanh thu
thuan gidm nhe 6.2% tir mic 5,408 ty (ndm 2014) xuéng mirc 4,452 ty (ndm 2017), trong d6 doanh
thu mang xuat kh3u gidm binh quan 16% xudng 2,082 ty déng (ndm 2017), doanh thu thwong mai
néi dia tang 7.7% tir mirc 1,892 ty (ndm 2014) l1én 2,370 ty (nam 2017).

Bi€u d6: Co ciu ty trong doanh thu hop nhat ciia Hapro
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Ngudn: Hapro, BSC téng hop
Kinh doanh xuat nhap khau

Doanh thu xuat khau chiém 50-60% doanh thu hgp nhat nhwng cé bién Igi nhuan thap do cong ty
ch( y&u thu mua hang tir cdc dau mai roi xuat khau. Hapro xuat khau hang néng san, thuc pham,
dd ubng, may mac, hang tiéu dung... (ch( yéu la mua cla cac cty tu nhan, dong géi va XK). Muc
tiéu sau thuc hién cé phan hda clia cong ty la doanh thu tir xuat khiu chiém 75% téng doanh thu
vao nam 2020. Hién Hapro da cé mat & hon 70 qudc gia trong dé thi trwdng xuat khau chinh gébm
MY, EU, Trung Quéc, Trung Dong, Cac nwdc Dong Nam A. Cac mit hang xuat khau chinh cla Hapro
gbm c6 gao, hat diéu, ca phé, tiéu, hang Thd cong m§ nghé.
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Biéu d6: Co cdu mat hang xuat khau ndm 2017
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Ngudn: Bdo cdo tai chinh Hapro 2017

Thuwong mai néi dia

Mang kinh doanh thwong mai ndi dia ciia Hapro gdbm ca ban 1& va ban budn, tuy nhién mang bén
|é chiém ty trong I&n trong co cdu doanh thu néi dia, bao gdm hé thdng céc siéu thi Hapromart,
cac clra hang Haprofood, cac clra hang chuyén doanh thoi trang, dién tdr, kim khi, hé thdng cac
nha hang dn udng. Hién tai, Hapro dang quan ly 183 co s& kinh doanh, sdn xuat nhiéu loai mat
hang cé thuong hiéu nhu gdm Chu Dau, kem Thay Ta, vang Thang Long...

Co ciu doanh thu va Igii nhuén chia céng ty me (2016-2017)
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Co cau loi nhuan
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Ngudn: Hapro, BSC
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Cac cdng ty con va cong ty lién két cda Hapro hoat déng trong mang thwong mai ndi dia cling ¢
bién lgi nhuan gop twong déi tét:

Pon vi: triéu dong Hoat dong  Doanhthu Loinhuinsauthué Bién LNG ROE ROA Tylésd
kinh doanh hitu

Cong ty me 697,662 13,427 20.16% 0.62% 0.37%

Cong ty CP Thwong mai dich  Kim khi 368,859 6,034 14.72% 4.05% 2.03%

vu Trang Thi (T12)

Coéng ty CP Thay Ta (TTJ) Thuc phdm, 102,460 5,786 43.83% 12.19% 8.77% 53.3%
nha hang

Céng ty CP Thyc pham Ha Thuc phdm 180,600 11,172 27.71% 7.63% 6.19% 51.57%

N6i (HAF)

Codng ty Thwong mai-Dautw 6 trung tim 167,670 2,739 21.21% 13.11% 6.26% 30.94%

Long Bién (LBC) thuong mai

Cong ty CP TMSV Thoitrang  Dét may 143,668 4,139 21.15% 3.63% 2.95% 49.03%

Ha N&i (HFS)

Ngudn: BSC téng hop, BCTC doanh nghiép ndm 2017

Phwong an c¢6 phan héa Hapro

Theo phuong an ¢ phan héa duwoc phé duyét, Hapro cé vén diéu |1& 2.200 ty dong, trong dé Nha
nudc s& khdng con nam gilt cd phan.

Trong phién d4u gia ngay 30/3, 75.9 triéu c6 phi€u twong ng v&i 34.51% d3 dwoc ban hét cho
346 nha dau tu véi mirc gid binh quan 12,908 déng. Ngoai 34.51% von dugc dem diu gid trong
dot IPO, 65% von s& duwoc ban cho nha dau tu chién luvgc va 0.49% vén con lai duoc ban wu dai
cho nguoi lao dong trong doanh nghiép.

D6i véi 65% von duwgc ban cho nha dau tw chién lwgce, Don vi dang ky mua la Cong ty TNHH
Motor NA Viét Nam thudc tdp doan BRG. Hién tdp doan BRG dang hoat ddng trong linh vuc bat
dong san va thwong mai ndi dia, la chd s& hitu nhiéu doanh nghiép vdi quy dat I&n nhu Thing
Long GTC, céng ty TNHH MTV Du lich dich vy Dau khi. BRG ciing s& hitu Intimex Viét Nam, mot
doanh nghiép cling cé chudi siéu thi va dién tich mit bang twong dwong Hapro vao ndm 2015.
Sau khi s& hitu Intimex, BRG ngay sau d6é d3 cho trién khai dy an khéach san tai s6 22-32 L& Thai
T6. Hién tai Intimex c6 tat ca 14 siéu thj & mién Bac, tap trung chl y&u & Ha Noi vdi 6 clra hang.
Chung toi danh gia, viéc thau tém Hapro gilp cho BRG s& hitu dugc chudi siéu thj 16n, cd vi tri
thuan tién tai khu vuc Ha N&i; ngoai ra con cé tiém ning phat trién bat dong san, khach san tai
khu vyc trung tam.

K& hoach kinh doanh sau ¢ phan héa

Theo k& hoach du kién sau c6 phan hda cua Hapro, cong ty s& dat 5,760 ty doanh thu vao ndm
2020, tang trwdng 76.68% so véi mirc 3,560 ty cia ndm 2017, véi déng gdp chd yéu dén tir hoat
ddng kinh doanh xuat khau (chiém hon 75%). Loi nhuan sau thué theo ké hoach s& tdng gap 6 lan
so v&i nam 2017 la m6t muc tiéu tham vong vaéi Hapro.
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K& hoach kinh doanh cuia céng ty me giai doan 2017-2020

BSC

Pon vi: Triéu dong KHndam 2017 THnam 2017 KHNam 2018 KHNam 2019 KH Nam 2020
Téng doanh thu 3,560,000 3,260,163 4,000,000 4,800,000 5,760,000
DT ban hang va cung cdp dich vu 3,250,143 3,180,186 3,657,943 4,406,635 5,306,552
DT xuat khau 2,762,621 2,482,524 2,930,013 3,349,042 3,979,914
DT néi dia 487,521 697,662 727,931 1,057,592 1,326,638
Doanh thu hoat dong tai chinh 285,58 79,909 314,138 361,259 415,448
Doanh thu khac 24,277 68 27,919 32,106 38
Gia von hang bén 3,060,000 2,932,103 3,320,000 3,948,000 4,658,640
Loi nhuan gop 190,143 248,083 337,943 458,635 647,912
Loi nhuan tir kinh doanh xuat khau 106,48 107,46 185,869 247,663 343,394
Lei nhuan tir kinh doanh néi dia 83,663 140,623 152,074 210,972 304,519
Téng chi phi 440,000 314,463 612,000 772,000 1,001,360
LNTT 60,000 13,597 68,000 80,000 100,000
LN tir KDXK 19,800 4,526 22,100 25,600 32,000
LN tr KDND 40,200 9,071 45,900 54,400 68,000
LNST 48,000 13,427 63,200 77,200 80,000
ROE 2.09 0.58 2.87 3,51 3.64
Ty 1é ¢8 tirc 2% 3% 3.50%

V&i mang kinh doanh xuat khau, la mang dwoc ky vong nhiéu tir déi tac chién lugce, Hapro dat
muc tiéu doanh thu xuét kh3u s& chiém 75% tong doanh thu, vdi bién lgi nhuan truédc thué tir
mang nay s& tang tlr 0.43% lén 6.43%. Trién vong hoat ddng xuat khau dén tir mét loat céc hiép
dinh thuong mai ty do gbm CPTPP va EVFTA véi cac déi tac xuat khdu cda Viét Nam, Hapro s& ¢
co hdi tiép xtc vai cac dBi tdc madi va gia ting kim ngach xuat khau véi cdc mat hang dwoc wu dai

BSC Research

Ngudn: Bdn céng bé théng tin IPO Hapro
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thué. Bén canh dé, viéc day manh xuat khau hang héa thi cdng m§ nghé dac biét Ia G6m Chu DPau
c6 thé mang lai lgi nhuan t&t hon cho hoat déng nay.

Véi mang thuong mai ndi dia, cong ty can thoi gian dé tai cau trdc toan bd hé théng trong moi
truwdng canh tranh ngay cang gay gat, muc tiéu gap doi doanh thu va gap 7.5 Ian loi nhuan tir mang
nay doi hoi qua trinh tai ciu trac thye sy hiéu qua.

D4y la ké hoach tham vong cla Hapro, tuy nhién tinh kha thi cla k& hoach phu thudc rat I&n vao
su hd trg clia d6i tac chién lwgc vé mét tai chinh va quan tri do dé ching t6i danh gia kha ning
hoan thanh duwoc ké hoach clia doanh nghiép 1a rat thap.
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Ludn diém PAu tw

Chung t6i khuy&n nghi Theo d&i c6 phiéu HTM vd&i gid muc tiéu 14,706 dong/cp (+13.92%
so vd&i gid trung binh quan dot IPO) dua trén phuong phap RNAV.

Quan diém tich cuc cha ching toi vé cd phi€u HTM dya trén nhitng ludn diém sau:

(1) S& hiru quy dat I&'n tai nhitng vi tri dac dia cha Thi do.
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Sau c¢d phan héa, Hapro va cac cdng ty sé tiép quan ho'n 240 nghin m? dat trén dia ban Ha N&i. Quy dat
hon 240,000 m2 cta HTM tap trung chl yéu & céc khu viec H6 Guom va phd cd trung tdm thanh phé;
ngoai ra Hapro cling dang quan Iy cac cong ty con va cong ty lién két cé s& hitu dia diém “vang” tai CTCP
Thay Ta (TTJ), CTCP TMDV Trang Thi (T12), CTCP D4u tu Long Bién (LBC). Dang chu y:

e TTJ: s& hitu 3 nha hang, déu dat trén phd Lé Thai T8, Hoan Kiém, Ha Noi. Ngoai ra cong ty cling
nam gil* nhidéu mang d4t vang tai Ha Noi nhu: s6 459 Bach Mai (2,091 m?) dwoc st dung dé trién
khai du an nha & cho cén bd cdng nhan vién va dé bén, khu dat s6 253 va 249 Phé Vong cé tong
dién tich 3,246.8 m?

e T12: quan ly va sir dung hon 40 dia diém trén toan Thanh phé Ha Noi, va cling tap trung tai khu
vuc trung tdm nhu phé cb. Trong dé c6 khodng it co s& cd quyén st dung dat dai han
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LBC: dang quan ly chubi siéu thj Hapromart phia Dong Ha Noi véi téng dién tich |én d&n 8,700 m?
Ngoai quy dat tai dia ban Ha N6i, HTM con s& hitu Hapro Holdings, chuyén dau tu cac khu mat
bang thuong mai tai cac tinh nhw Quang Hanh (C&m Pha, Quang Ninh) 2ha, Bic Giang (6,000m?),
Phd Ly —Ha Nam (1,922m?), Hung Ha — Thai Binh (10,000m2), Pa Tén — Gia LAm (23,7302-), Séc
Son (6,340m2), Hapro Viét Tri (5.5ha)...Ngoai ra, Hapro Holdings con dang phat trién mét khu biét
thu cao cap & Phi Quéc cé dién tich 6.5ha.

Quy dat con lai dé phat trién 1a rat I&n. Téng dién tich ma Céng ty me hién tai dang quan ly va s
dung 1a khoang 260,000 m2, tuy nhién méi chi c6 7,100 m2 dugc dung dé kinh doanh chudi clra
hang Hapromart va Haprofood, Unimart (tinh trong dién tich sir dung dat cla céng ty me), con lai
I cho thué méit bang va cdc clra hang chuyén kinh doanh thoi trang, kim khi gia dung. Viéc kinh
doanh thiéu tap trung khién cho hiéu qua hoat déng cla Hapro hién tai 1a khéng cao.

Quy dat cha Hapro hién tai rat thuan tién cho viéc chuyén ddi thanh cac siéu thi mini, clra hang
tién ich (hau hét hién déu 13 cac co s& kinh doanh thuong mai, ban 1&). Chidng téi danh gid néu
Hapro tan dung tét quy dat hién tai cda minh thi két qua kinh doanh ctia doanh nghiép hoan toan
c6 thé duoc cai thién manh mé do quy dat con lai & khu viee trung tdm Ha Noi phuc vu cho hoat
dong ban |é rat han ché& va mat bang ban [& mdi trong khu viee nay s& chl yéu dén tir viéc chuyén
ddi cac cdn nha thudc khu phd cé.

Cung vdi dé |a ddi tac chién lugce BRG ciing s& hitu chudi thuong mai Intimex, ching t6i danh gia
sau qua trinh c6 phan héa, Hapro s& |a doanh nghiép cé tiém nang phat trién hoat déng thuwong
mai tai thd d6 Ha N6i hodc trd thanh 1a ddi tac thau tdm phlu hop véi cédc hé thdng ban |é dang
mudn gia nhap thi tredng trung tdm thanh phé.Viéc s& hitu quy dat 1on, tai cac vi tri trung tam,
dac dia 1a Igi thé I&n cla Hapro khi quy dat con lai & khu viee nay 13 rat han ché.

Controng D3athué Gia thué trung binh (USD/m2/thang)  Gia thué trung binh VND/m2/nam

Ha Noi 15% 85% 35 9,366,000

TP HCM 6% 94% 53 14,182,800

Nguén: Savills
Bén canh dé, HTM con s& hiru nhiéu khu dat I&'n tai khu vire trung tam, phu hop phat trién cac
du &n bat déng san, khach san. Mic du quy dat Hapro s& hitu phan 1&n |a dat thué, viéc chuyén
d6i muc dich st dung ctia nhieu manh dat dep 1a rat kho khan tuy nhién Hapro van s& hitu mot
vai khu dat I&n, phu hop phat trién cdc dy an bat dong san. Ngoai ra, BRG- nha dau tu dang ky
mua 65% vén cla HTM ciing d3 trién khai du an khach san sau khi s& hitu Intimex, ching tdi cho
rang sau khi c6 phan héa nhiéu kha ndng HTM ciling s& trién khai cac dy an bat dong san trén cac
dién tich d4t nay.
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(2)

Cac dia chi BSC cho rang c6 kha ning trién khai cac dw an BPS, khach san

Dia chi Dién tich (m2) Chu thich
38+40 L& Thai T8 2,237.11 Tru s& chinh, dang xin chuyén quyén st dung dat dai han
11B Cét Linh 17,720 D3 cho thué dai han cic ting 1-5,9,14
1,130.5 Cho thué tir tang 4 tré 1én

7-9 Dinh Tién Hoang

Theo s& du lich thanh phd, cac khach san 1&n, 4-5 sao trén dia ban Ha Noi déu dat cdng suat sl
dung phong trén 70% nhu InterContinental Westlake Hanoi dat khoang 89%, Metropole dat
khoang 80%, De |'Opera Hanoi dat khodng 78%,... Do d4, viéc HTM c6 thé trién khai cac dy an
khach san tai cac dia diém néu trén s& 1a tiém nang phat trién rat |&n cia doanh nghiép sau khi cd
phan héa, va hién tai xung quanh khu virc hd Gwom (mat Pinh Tién Hoang — Lé Thai T6) chua cé
khach san I&n nao duwoc xay dung.

Gia thué va cdng suat khach san tai Ha Noi

Gia thué * Cong suét
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Ngubn: Savills

Xuat khau con du dia ting trwdng. Hapro dit muc tiéu doanh thu xuat khiu sé& chiém 75% tong

doanh thu cong ty me trong nam 2020. Dang chi y |a céng ty da ky cac ho'p déng gia tri I&'n thyc hién
cho ndm 2018 véi hat diéu va gao 13 hai mat hang cha lyec.

- Hat diéu dang la mat hang cd ty trong 1&n nhat trong doanh thu hop nhat, véi cac déi tac xuat
khau tir Ha Lan, My va An D. Theo tinh todn tir s6 liéu théng ké so bd ctia Téng cuc Hai quan ndm
2017, céc thj treong nay déu cd mirc tang trudce kha tét: thi trwong My tang 2,8% vé luong va
tadng 25,7% vé trj gid so v&i ndm 2016. Thj trwdng Ha Lan tang 13,7% vé lugng va tang 41,6% vé
kim ngach. Kim ngach xuat khau sang An D6 cling tang manh 61% so v&i nam trudc. Dy bdo, nhu
cau st dung hat diéu trén toan cau s& tiép tuc tang khodng 10% mdi nam.

- Vé&i gao xuat khau, cac gia tri hop déng |&n cia Hapro déu xuat sang Philipines, mot trong nhirng
qudc gia nhap khau gao |&n nhat thé gidi va cling 1a thi trudng nhap khiu gao Viét Nam 1én thi
2. Didu dang chu y 13 t6c d6 tang trudng vé lvgng cling nhu kim ngach xuat khiu gao sang thi

BSC Research Trang]|9]



BSC

02/05/2018 _
HTM — Tong cong ty thwong mai Ha NOi

trwdng nay kha manh trong 2017 va duy kién tiép tuc 1a mot trong nhirng thi trudng xuat khau gao
chd lyc cha Viét Nam sau khi két thic han ché vé khéi lwong nhap khau.

- Hang thd cdng my nghé dic biét |a gdm Chu Dau d3 cd mat tai rat nhidu Vién bao tang danh
tiéng trén thé gidi. Tap trung khai thac tai cac thj trudng truyén théng wa chudng san pham gém
b&i d6 bén cao, mau ma dep, cac san phdm mang dam nét truyén théng duoc lam bang tay: Chau
Au, My, Nhat Ban, thi truong Déng Au va Nga...

Ki vong cai thién hoat ddéng kinh doanh

Don vi dang ky mua 65% - d6i tac chién luvgc: Cong ty TNHH Motor NA Viét Nam thudc tap doan
BRG. Hién tap doan BRG dang hoat déng trong linh vuc bat déng san va thwong mai néi dia, la
cht s& hitu nhiéu doanh nghiép véi quy dat Idn nhu Thang Long GTC, cong ty TNHH MTV Du lich
dich vu Dau khi. BRG s& hitu Intimex Viét Nam, mot doanh nghiép cling cé chudi siéu thij va dién
tich mat bang twong duwong Hapro vao nam 2015. Sau khi s& hitu Intimex, BRG ngay sau dé da
cho trién khai du an khach san tai s6 22-32 Lé Thai T6.Hién tai Intimex cé tat ca 14 siéu thi & mién
Bac, tap trung ch y&u & Ha Noi v&i 6 clra hang. Néu két hop véi Hapro, BRG sé sé hitu chudi siéu
thi I&n v&i nhiu vi tri dep trén dia ban Ha Noi.Chung t6i ki vong véi sau khi cd phan hda, Hapro
va BRG sé& tap trung phat trién chudi siéu thi nham t&i wu hda chi phi ban hang va quan ly, ting
cudng hiéu qua kinh doanh. Bén canh dd, néu cé thé két hop chudi clra hang ban 1é clia Hapro va
Intimex cla dd&i tac chién lugce s& nang cao kha ndng canh tranh cla hé théng.

Ngoai ra, ching t6i ki vong sau khi c6 phan héa, nho su hd tro vé mét tai chinh ctia ddi tac chién
lwgc, Hapro s& ddy nhanh tién dd va hoan thién cac dy an cham trién khai, cac dy an dang bi
ngirng khai thac hién dang ton tai rat nhiéu gay l3ng phi ngudn luc cha doanh nghiép. Co thé ké
dén rat nhiéu du 4n nhu: dy an 5 Lé Duan, du 4n Trung tdm Kinh doanh Cho Dau méi Bic Thing
Long, dy 4n 106 Nguyén An Ninh... D4y ciing sé& |a déng lyc gitp Hapro cai thién hiéu qua kinh
doanh trong thoi gian sap tdi.

(4) Tiém nang thi trwdng bén 1é Viét Nam 1a rat I&n.

Téng mirc ban Ié hang héa va doanh thu dich vu tiéu dung

1986-1990 1991-1995 1996-2000 2001-2005 2006-2010 2011-2015

Téng s6 (ty dong) 40,931 366,514 914,706 1,738,826 5,405,787 13,166,661

Banlé 35,147 361,340 753,952 1,372,911 4,190,591 9,843,504
Ty trong 85.87% 98.59% 82.43% 78.96% 77.52% 74.76%
CAGR 55.03% 20.07% 13.71% 25.46% 19.49%

Ngudn: Phurong én c¢é phén héa Hapro
Téng mirc ban lé hang héa va doanh thu dich vu tiéu dung da ting manh, trong d6 ban 1& ludn
chi€m ty trong cao theo co ciu nganh kinh doanh véi ti trong >75%. Hinh thirc badn hang va phuong
thirc kinh doanh thuong mai va dich vu trén thj trwdng trong nwdc da phat trién manh, da dang
va phong phd hon tlr d6 gitip cho thj truong ban [é duy tri dwoc mic tang trudng binh quan
khoang 25% trong giai doan tir ndm 1990 dén nay.
Biu d6: Co ciu dan sd Viet Nam theo dd tudi tinh dén ndm 2017
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Dudi 15 tudi (25.2%)

Ngudbn: GSO

b. Nhu ciu tiéu dung dy bao sé tiép tuc tang trwdng manh: (1) Dan sb trong dd tudi 15-64 hién

dang chiém 62.5% dan s6 nuwdc ta, day la d6 tudi cé nhu ciu tiéu dung cao dac biét |a loai mat
hang tiéu dung thiét y&u. Ngoai ra dan s db thi, d6i twong c6 mirc chi tiéu cao, hién dang chiém
34.7% va dugc dy bao sé tang trwdng 2.6%/nam. (2) Chi tiéu dung/GDP clia nwdc ta dang & mirc
cao, xap xi 70%, trong béi cdnh GDP ti€p tuc tang trwdng manh theo da tang trudng cla nén kinh
té& s& kéo nhu ciu tiéu dung lén cao
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Ngudn: Worldbank

Tdc do tang trwdng ban 1é dang & mirc cao va dugrc ki vong sé ti€p tuc tang trwdng manh. Theo
dy bdo clia B6 Cédng Thuong, toc dod tang trwdng thwong mai ban 1é cla Viét Nam dy kién dat
khoadng 11.9%/nam va&i quy mé thj trwong khoang 179 ty USD vao nam 2020 trong do ban |é hién
dai s& chi€ém trén 45%. Thi trudng van con nhiéu co hoi dé phat trién bdi mat do ban 12 tai Ha Noi
va Tp.HCM hién van con kha thap, mdi chi & mirc tir khodng 0.17 va 0.13 m? bén 1&/ngudi, thap
hon nhiéu so véi cadc thanh phd khac trong khu ve nhu Bangkok (0.89m?), Singapore(0.75m?) va
Kuala Lumpur (0.64m?).
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Cau tric thj trwdng ban 1é tai HA Ndi va TPHCM MAat do ban é tai cac thanh phd trong khu vue
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Ngudn: Savills

Rui ro dau tw

1. Canh tranh I&n tir cac chudi hé thdng ban 1& va thuwong mai dién tir.

Trong vai ndm gan day, cac tap doan nudc ngoai ddy manh chién lvgc thAm nhap va mé rong thi
trudng ban 18 tai Viét Nam théng qua nhiéu thwong vu dau tu nhu Metro Cash & Carry, BigC,
Lotte va by gi® |a Aeon, ... dang thyc hién dau tu vao thi trvdng Viét Nam. Hién tai, mic du s&
hitu quy dat I&n tuy nhién Hapro dang gdp kho khan khi phai canh tranh vai cac d6i thd khéac trong
phan khuc siéu thi va clra hang tién ich trén thi trwong Ha N6i do méat do clra hang va dién tich
thuong mai déu thap hon céc don vi khac. Nguyén do chinh Hapro khéng tap trung phat trién mot
hé théng duy nhat ma lai ma rat nhiéu loai clra hang kinh doanh cac san pham khac.

Bang: So sanh dién tich thuwong mai cia cac don vi ban 1é tai Ha Noi

Téng dién tich BigC Aeon Vincommerce Hapro CircleK  Shop
&Go
Fivimart Aeon Citimart Vinmart Vinmart+ Hapromart Haprofood
mall
72500 50000 24000 5000 40000 4200 15800 7500 2200
S6 lwgng 5 14 1 5 19 30 21 10 94 18

Ngudn: BSC téng hop

Canh tranh trong thi tredng ban 1& s& ngay cang gay gat khi thwong mai dién t&r dang phat trién
rat nhanh chéng véi nhidu wu thé thanh toan, phuong thire lya chon, thoi gian. Theo Nielsen, thi
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trudng thwong mai dién tlr trong nudc ndm 2016 tri gid khodng 4 ty USD va c¢6 tdc dd ting trén
20%/nam. Hiép hoi thwong mai dién tlr Viét Nam du bao trong 5 nam tdi, quy mo thj truong co
thé dat 10 ty USD.

2. Ruiro thanh khodan cao khi ¢8 phan héa. Cac khoan vay hién tai cia Hapro déu |a vay tin chap, sau

khi c6 phan hda s& khong cé kha nang tiép tuc vay do d6 tiém an rdi ro khé 1&n khi hé s6 thanh
todn tirc thoi cla doanh nghiép dang & murc thap (0.29x), do d6 phai phu thudc rat nhiéu vao tiém
lyc tai chinh cla d6i tac chién lwgce dé hd tro hoat ddng san xuat kinh doanh.

2013 2014 2015 2016 1H/2017
Hé s6 thanh toan ngén han 1.21 1.14 1.18 1.24 1.27
Hé s6 thanh toan nhanh 0.88 0.88 1.03 1.10 1.13
Hé s6 thanh toan turc thoi 0.28 0.26 0.28 0.40 0.2

RUi ro khdng tan dung dwoc gia tri chia quy dat hién cé. S& hiru quy dat Ion tuy nhién hiéu qua s
dung cla Hapro hién tai chua cao, mot phan do viéc kinh doanh khéng tap trung nhu chidng t6i d3
trinh bay phia trén. Ngoai ra, viéc hau hét quy dat hién tai déu dén tir viéc thué dai han tir thanh
ph6 do dé Hapro van ludn bi bé hep trong viéc thay d&i muc dich str dung.

Hapro cling c6 rat nhiéu dy &n bi chdm tién dé vi nhiéu |i do gay lang phi tai sdn. Tai san d& dang
dai han cla doanh nghiép cd xu huéng ting dan qua cidc nam, dat gan 600 ty déng vao gilt ndm
2017.Trong bdi canh cac BDS clia doanh nghiép chid yéu 1a dat thué phai trd phi hang ndm, chi phi
bd ra hang nam Ia khéng hé nho, viéc nhiéu dy an cla Hapro bi cham tién do |a khoang I3ng phi
I&n.

4. Hiéu qud hoat ddng dang & mirc rat thap

Doanh thu lién tuc giam tir ndm 2015: doanh thu hgp nhat Hapro gidm dan qua cic nam (-
18.52% ndm 2015 va -10% ndm 2016), 6 thang 2017 doanh thu cta Hapro ciing gidm 16.7%
so v&i cung ki nam ngodi. Cac cdng ty con kinh doanh khéng hiéu qud, nhiéu nha may con
budc phai déng clra nhu nha may my Hapro 1a nguyén nhan khién doanh thu cda Hapro sut
giam.

Bién Igi nhudn méng va cé xu hwéng gidm: Canh tranh trong hoat déng ban 1é trong nhitng
nam vira qua tdng manh khién bién lgi nhuan gdp clda Hapro ciing gidm manh sau ndm 2014,
chi con & mirc 8.9% so véi mirc 19.03% cla nam 2014.

2013 2014 2015 2016
Bién lgi nhudgngop 1.44% 4.84% 0.47% 1.11%
ROE 9.86% 31.72% 1.03% 2.17%
ROA 1.50% 6.83% 0.44% 1.04%

Ngudn: BCTC Hapro, BSC
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Tai chinh Doanh nghiép

Téng hop két qua kinh doanh cta Hapro 2014-2017

Pon vi: triéu déng 2014 2015 2016 1H2017
Doanh s& thuan 5,761,858 4,711,449 4,248,480 1,927,427
LNTT 356,857 35,414 62,729 11,502
Bién LNG 19.03% 12.47% 8.94% 10.98%
Bién LN rong 4.84% 0.47% 1.11% 0.51%
Chi phi ban hang/doanh thu 5.82% 6.56% 6.29% 6.17%
Chi phi quan ly/doanh thu 5.18% 5.64% 6.14% 4.52%

Quy mé doanh thu: Nhu ching t6i da phan tich & phan trén, doanh thu cla cdng ty me tuong
ddi 6n dinh, chi yéu dén tir hoat dong xuat nhap khau; con ddi véi bdo cdo hop nhat, doanh
thu va lgi nhuén sut gidm manh chd yéu do dp luc canh tranh 1&n, nhiéu cdng ty con dang
hoat déng khéng hiéu qua. Mac du la doanh nghiép 1u ndm nhung quy mé cha Hapro hién
tai rat nhd so v&i cac doanh nghiép cung nganh. So sanh véi chudi ban 1& Vinmart cua
Vingroup, doanh thu ctia chudi Vinmart ndm 2016 d3 13 gan 9,000 ty dong, ndm 2017 ting
trudng 45% lén mirc 13.1 nghin ty dong, cao gap gan 3 lan doanh thu cla Hapro. Doanh thu
clia Hapro trong giai doan 2014-2016 trung binh gidm 5% mdi ndm (néu loai bd 600 ty dong
doanh thu cho thué nha dwgc ghi nhan trong nam 2014)

Chi phi: trong giai doan 2014-2017, Hapro ddy manh hoat dong thuong mai ndi dia tuy nhién
bién Igi nhuan gdp cdia mang nay khdng dwoc cao do d6 khién |gi nhuan gdp ctia doanh nghiép
cé xu huéng gidm (ndm 2014 ¢ ghi nhan khoang 600 ty dong doanh thu cho thué do dé bién
lgi nhuén gbp tang Ién twong d6i); chi phi ban hang cia doanh nghiép cé xu hudng gidam
quanh m&c 6% trong khi d6 chi phi quan ly tdng 1én trong ndm 2016 chd yéu la do doanh
nghiép trich lap khoan du phong phai thu kho doi.
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Vé co cau tai san: do hoat ddng trong linh virc thuvong mai va xuat nhap khau do dé tai san
ngan han ctia Hapro luén chiém phan |&én trong co cau tai san clia doanh nghiép

Co c3u tai san Hapro giai doan 2013-2016

100%
80%
60%
40%
20%
0%
2013 2014 2015 2016
W Tai san dai han Tai san ngan han
2013 2014 2015 2016
Phai thu ngdn han (triéu dong) 1,482,462 1,419,830 1,602,568 1,240,671
Ty trong 49.97% 54.33% 63.01% 56.50%
Vong quay phai thu 3.49 4.09 2.96 3.44

Phai thu va tién mit chi€ém phan I&n trong co’ cau tai san ngan han. Trong cac ndm gan day,
phai thu ngan han gidm cung vd&i dé 1a vong quay phai thu cling dugc cai thién tuy nhién ti
trong van rat I&n khi chiém hon 55% tai san ngan han clia doanh nghiép. Dang chu y, tinh dén
thoi diém 31/12/2017 trong sé cac khodn no phai thu cla doanh nghiép cé khodng 180 ty
(12% phai thu) d3 qua han thanh todn, mac du d3 c6 quyét dinh clha tda én tuy nhién viéc thu
hoi ng van rat kho khan, gy anh hudng dén ngudn von luu déng ctia doanh nghiép. Ngoai ra,
Hapro con cé lwgng tién mat va tién glri ngdn hang (khdng ki han va cé ki han) khodng 600 ty
ddng, chiém hon 30% tai san ngan han. Mic du 1a doanh nghiép xuat nhap khiu va thuong
mai ndi dia tuy nhién hang tén kho clia Hapro chi chi€ém 7.7% tai san ngan han 2016 véi gia tri
khoang hon 170 ty déng.
Co’ cau tai san dai han cua Hapro

2013 2014 2015 2016
TAI SAN DAI HAN 1,948,300,061 1,470,134,203 2,490,181,662 2,345,921,311
Phai thu dai han 5,684,505 5,345,073 293,269,890 310,194,574
Tai san ¢6 dinh 1,145,079,312 845,168,807 900,074,076 663,877,510
Gid tri rong tai san dau tu 248,149,022 252,065,711 240,099,526 278,973,192
Tai san d& dang dai han - - 495,674,533 551,076,593
Dau tu dai han 239,710,631 233,345,250 365,115,424 330,047,005
Tai san dai han khac 309,676,590 134,209,362 195,948,213 211,752,436
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Tai san dai han: Nhiéu dy an dau tuw tén dong gay chi€ém dung ngudn vén. Vai rat nhiéu dy
an dang bi chadm tién d6 da néu trén, tai san d& dang dai han hién dang chiém 32.31% tai san
dai han cia doanh nghiép, dang cha y la tai san d& dang dai han dang c6 xu hudng tang lén
vé c3 gid tri [an ti trong gdy anh hudng xau dén hiéu qua kinh doanh. Tai san cé dinh cda doanh
nghiép chu yéu |a nha clra tai san trén dat khéng tinh dén gia tri dat do quy dat cha Hapro chu
yéu dén tir viéc thué dai han nén khong du diéu kién hach toan vao tai san cla doanh nghiép.

Co’ cau ngudn vén chia Hapro

2013 2014 2015 2016 1H/2017
NO PHAI TRA 4,067,778 3,115,911 2,904,904 2,368,746 2,122,013
No ngan han 2,461,331 2,289,102 2,161,638 1,777,391 1,774,839
Ne¢ dai han 1,606,447 826,809 743,266 591,355 347,174
Vén chd sé hiru 847,515 967,617 2,128,703 2,173,035 1,975,448

Co’ cau ngudn von cha doanh nghiép c6 xu huwéng tré nén an toan hon: No ngin han va dai
han cGia doanh nghiép déu c6 xu hudng gidm rd rét theo thoi gian song song véi dé 13 vén chl
s&@ hitu clia doanh nghiép duoc ting |&n nho tich Iy lgi nhudn va bé sung vén gép tr nha
nuwdc trong ndm 2015. Ty 1& no vay/vén chl s& hitu cha Hapro cé su chuyén bién tich cuec, tir
murc 2.86 cla ndm 2013 d3 cai thién vé mic an toan 13 0.57 trong ndm 2016. L3i vay binh
quan cla Hapro trong nam 2016 vao khoang 7%, twong d6i thap do dugc bdo dam bai thanh
phd Ha Nbi.

BSC Research

Chung t6i str dung phuwong phap RNAV dé dinh gia cho Hapro dua trén lgi thé s& hiru quy
dat “vang” dé phat trién chudi siéu thij va ctra hang tién lgi, chiing t6i dua ra gia muc tiéu
14,706 dong cho c6 phiéu Hapro. (Chi tiét danh gia lai tai san vui long xem tai cac phu luc |,
1, 1)

Hién tai Dénh gid lai
Tai san ngan han 2,219,123,534 2,147,756,885
TSCD 1,286,450,304 1,871,513,873
Khodn d4u tu vao cong ty con, cdng ty lién két 324,419,182 753,446,250
Tai san dai han khac 237,468,817 237,468,817
Téng tai san 4,067,461,837 5,010,185,825
No phai tra 1,774,839,356
Gia tri von chid s& hiru 3,235,346,469
S8 lwgng cb phiéu 220,000,000
Gia trj 1 c6 phiéu 14.706
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Phu luc

Phu luc I: Danh muc céc co’ s& kinh doanh dworc tinh toan lai (TSDN - ¢6 hg'p déng thué dai han)

STT Dia chi co’ s& nha dat DT xay duwng Phan loai tai Chu thich Gia tri danh
(m2) san gia lai
1 Khu Céng nghiép thyc phdm Hapro Lé 181,501 TSDN D3 cho thué dai han
Chi -
2 11BCatLinh 17,720 TSDN D3 cho thué dai han cac ting 1-
59,14 123,186,000
3 Xudn Non Bong Anh 9,516.00 TSDN
33,306,000
4 Trung tdm Kinh doanh Chg Pau méi Phia 6,942 TSDN
Nam 132,006
5 Trung tdm Kinh doanh Chg Dau méi Bic 4,918.00 TSDN Pang ngung khai thac
Thang Long 152,764,500
6 X3 Tan Duong, huyén Lai Vung, tinh 4,577.40 TSDN Van phong TCT tai Déng Thap,
Podng Thap (thira dat s6 98, t& ban d6 sé Nha may va kho gao 4,209,198
21 (16 1)
7 362 Phé Hué 3,376.00 TSDN Cho thué nhan tién 1 1an, phan
b6 hang nim 20,972,170
8 DiSl-tinh Hung Yén 3,263.00 TSDN Kho hang
29,011,920
9 38+40L&Thai TS (trong d6 TCT tu xay 2,237.11 Tru s& chinh, dang xin chuyén
dung 13 1,440.2 m2) giao quyén sd dat dai han 80,011,400
10 X3 An Phd, huyén Thuén An (16 3) - tinh 1,968.00 TSDN
Binh Duong -
11 X3 An Phu, huyén Thuan An (16 2) - tinh 1,895.80 TSDN
Binh Duong -
12 €12 Thanh Xuan Bac 1,780.40 TSDN
56,082,600
13 135 Luong Dinh Cua (khu 1: d4t st dung 1,715.00 TSDN
riéng) 59,472,000
14 7-9 Binh Tién Hoang 1,130.50 TSDN
25,323,200
15 11-13 Thanh Céng (khu 1, nha 2 tang, dat 982 TSDN
st dung riéng) 23,339,400
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16 S6 77-79 Phé Birc Chinh, phudng 960.24 TSDN Van phong TCT va cho thué
Nguyén Thai Binh, quan 1, Thanh phdé Hb 6,232,531
Chi Minh
17 D2 Gidng V3 (khu 1: tAng 1 cla Toa nha) 654 TSDN
23,805,600
18 Clra hangsé 6 Cau Buou 605.35 TSDN
14,831,075
19 D2 Giang V& (khu 2: tang 1 cla Toa nha) 576.6 TSDN
20,988,240
20 Tang1C4 Giang V& 549.8 TSDN
20,012,720
21 TT Ngd Tuw S& (bén trai) 462.5 TSDN
3,873,303
22 160 Nguyén Trai 430.5 TSDN
27,112,050
23 149 Ngo Thai Thinh | 423.6 TSDN
3,477,883
24 TT Ngd Tu S& (bén phai) 422.3 TSDN
4,341,788
25 Ngdb 349 Minh Khai 357.9 TSDN
34,580,000
26 C15 Thanh Xuan Bac 338.3 TSDN
5,920,250
27 376 Kham Thién 326.8 TSDN Dang cé tranh ch3p phap ly
13,725,600
28 S6 373 Ngoc Hoi 314.74 TSDN
7,711,130
29 254 T6n Dlrc Thang 300 TSDN
5,652,500
30 C14 Thanh Xuan Béc (khu 1) 272.2  TSDN
4,763,500
31 53D Hang Bai 245 TSDN
8,995,000
32 Lo Villa 2D Khu biét thy san gén 241.47 TSDN Gia cho thué ngay thuwong 8 tr
Montgimerie Links Viét Nam, phuwong dong (d3 trir thué€ VAT va phi 12,435,500

Dién Ngoc, thi x3 Dién Ban, tinh Quang
Nam

dich vu)
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33 L6 Villa 4D Khu biét thy san gén 241.47 TSDN
Montgimerie Links Viét Nam, phuong 12,435,500
Dién Ngoc, thi xd Dién Ban, tinh Quang
Nam
34 I,;:V|II§ 6D KhE b:gt\;chu‘;an gor;1 i 241.47 TSDN Gia cho thué ngay thudmg 8 tr 1> 435,000
lontgimerie Links Viet Nam, phuong dong (d3 trir thué VAT va phi /332,
bién Ngoc, thi xa Dién Ban, tinh Quang .
dich vu)
Nam
35 Lo Villa 10D Khu biét thy san gén 241.47 TSDN
Montgimerie Links Viét Nam, phuwong 12,435,000
Dién Ngoc, thi xd Dién Ban, tinh Quang
Nam
36 Phuwong 1, thanh phd Sa Déc, tinh Péng 226.8 TSDN Van phong chi nhanh
Théap (thlra dat s6 14, t& ban d6 sd 49) 100,800
37 36 Hang Ngang 221.5 TSDN
13,064,800
38 S6160-162 Ngd Thai Thinh | 208.5 TSDN
3,317,298
39 145 Ngd Thai Thinh | 207.3 TSDN (UBND quan Déng Da muon
320m?2 d4t dé lam cho wat, dén 44,293,200
khi nao TCT thuc hién dy an
dau tv xay dung mdi thi tra lai)
40 Cac dia chi cé dién tich nhé (<200m?2) 2,248 TSDN Hau hét déu la cac clra hang 947,176,120
nam trong ndi thanh Ha Noi
Téng gia tri danh gia lai 1,871,513,873
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Phu lyc Il: Danh muyc céc co s& kinh doanh khéng dwa vao dinh gia
(TSDN- c6 hgp dong thué 1 ndm

BSC

Doanh nghiép dw kién sau khi c6 phan héa sé tién hanh thué dai han 5 ndm)

STT Dia chi co’ s& nha dat DT xay dwng Phan loai tai

(m2) san

1 15+17 DdiCan 108 Nhathué
2 G3Vinh Phuc 310 Nhathué
3 162 Quan Thanh 39.1 Nhathué
4 686 Dé La Thanh 148.95 Nhathué
5 B3A Nam Trung Yén 125 Nhathué
6 B26 Huynh Thuc Khang 105.6 Nhathué
7 353 Ph8 Hué 309.86 Nha thué
8 96 Phd hué 124.8 Nhathué
9 98 Ph& Hué 185.6 Nhathué
10 Tang1, nha D1 L& NO.03A Bon nguyén 3 Kim Chung, Déng Anh 230 Nhathué
11 Tang 1, nha A4 L6 NO.02B Don nguyén 1 Kim Chung, Déng Anh 236 Nha thué
12 94 Hang bao 40.18 Nha thué
13 82 Hang bao 88 Nhathué
14 66 Hang Chiéu 151.3 Nhathué
15 28 Hang Bb (tang 2) 89.7 Nhathué
16 102 Hang Budém 95 Nhathué
17 83 Hang Gai 52.23 Nhathué
18 65 CauGd 57.9 Nhathué
19 41 Thg Nhuom 70.8 Nhathué
20 46 TrangTién 123 Nhathué
21 111 LéDuén 78.63 Nhathué
22 119 LéDuén 56 Nhathué
23 43 Hang Gai 33.42 Nhathué

BSC Research

Trang]|21



02/05/2018

HTM — Téng cdng ty thwong mai Ha Noi

BSC

24 19+21 Dinh Tién Hoang(Dt xay dung thém 45m2) 977.60 Nha thué
25 SG6 1 Dién Bién Phl + 2 Nguyé&n Thai Hoc 563.93 Nhathué
26 13+15 Trang Tién (s6 15 Trang Tién la nha 2 tang) (dién tich xy dung thém: 72.7m2) 488.20 Nhathué
27 17 TrangTién 76.06 Nhathué
28 53C Hang Bai 82.32 Nhathué
29 N4C, Trung Hoa, Nhan Chinh 176 Nha thué
30 44 BaTriéu 32.69 Nhathué
31 30Lobuc 40.3 Nhathué
32 15 Ph8 Nha Chung 52.89 Nhathué
33 2LlyThaiTé 35 Nhathué
34 55 Nguyén Trai 56.2 Nhathué
35 9cChggao 34.08 Nhathué
36 Ki ot TT Nguyén Cong Tri 20 Nhathué
37 284 Minh Khai 89.9 Nhathué
38 S6 20 Hang vai 38.89 Nhathué
39 S6111-112 C1 Trung Ty 134.2 Nhathué
40 S6 92 Thuy Khué 59.9 Nhathué
41 S6 24 Hang B6 28 Nhathué
42 S§ 104 Hang Gai 28.2 Nhathué
43 71HangBo 25.74 Nhathué
44  S6 102 Nguy&n Hitu Huan 19.6 Nhathué
45 SG 57 Nguyén Trai 58.4 Nhathué
46 S& 84 Tran Nhat Duat 176.88 Nhathué
47 SE 64 Doi Can 21.9 Nhathué
48 S8 476 Bach Mai 27.9 Nhathué
49 S 2 Ngd 61 Lé Van Huu 29.9 Nhathué
50 S8 23 Hang Tréng 32.3 Nhathué
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51 S6 20 Hang Gai 48.23 Nhathué
52 S8 1 Nguyén Truong To 22.6 Nhathué
53 S8 29 Hang Dau 22.17 Nhathué
54 S6 8B Hang Thung 34.76  Nhathué
55 S8 107F Ton Dic Thang 19.5 Nhathué
56 S8 85 Hang Budm 28.67 Nhathué
57 S5 30 Pho Hué 25 Nhathué
58 S6 18 Nguyén Van T8 28.84 Nhathué
59 S541HangBo 55.54 Nhathué

Phu luc lll: Danh muc tai san thu héi

Dia chi co’ s& nha dat DT xay duwng Phan loai
(m2) tai san

Cac dia diém thudc danh sach thu hdi xir Iy theo Quyét dinh 09/2007/QP-TTg

Céc dia diém dang quan ly, st dung

S8 7 Hang Khay 81.8 TSDN

S6 80 Hang Pao 10.8 TSDN

Cac dia diém TCT ti€p nhan tir cac Cong ty thanh vién, tam quan ly ch® ban giao vé
Thanh phé

Cac dia diém TCT d3 tiép nhan

S6 217 Hang Bong 39.4 TSDN
S6 7 Thudc Bac 25.6 TSDN
Clra hang Linh Nam 108.44 TSDN
S$6 25 Hang Thung 27.2 TSDN
S8 214 Hang Bong 51.3 TSDN
S6 199 Lo Buc 22 TSDN
S6 16 Ham T&r Quan 52 TSDN
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S6 63 Hang Gidy 28.7 TSDN
S5 142 Hang Bong 28 TSDN
S8 4 Ngd 173 Hoang Hoa Tham 31.2 TSDN
S8 76 Lo Duc 26.3 TSDN
S8 21 Hang Tréng 12.8 TSDN
S8 33 Hang Tréng 47.9 TSDN
S8 20 Hang Pao 37.9 TSDN
S8 2 Ddi Can 9.3 TSDN
S8 12 Phan Phu Tién 29.5 TSDN
S5 45 M3 May 19.8 TSDN

Cac dia di€m chwa nhan dwgc ban giao tir cac Cong ty thanh vién

Coéng ty ¢6 phan Thwong mai Dich vy Trang Thi

S6 38 Hang Pau 49.4 TSDN

Coéng ty ¢d phan Dich vu XNK Nong san Ha Noi

S6 132 Nguyén Trai 69.9 TSDN
S8 25 Quan Thanh 240 TSDN
S6 5B Nguyén Thién Thuat 60 TSDN
S6 33 Ngd Thé Quan 27.75 TSDN
S6 85 Tran Xuan Soan 36 TSDN
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Khuyén cdo s dung

Badn bdo cdo nay cta Céng ty C6 phdn Chirng khodn Ngdn hang Péu tw va phdt trién Viét Nam (BSC), chi
cung cdp nhitng théng tin chung va phén tich vé Vi mé, nganh va doanh nghiép. Bdo cdo nay khéng duoc
xGy duwng dé cung cép theo yéu céu cla bdt ky té chirc hay cd nhén riéng 1 ndo hodc cdc quyét dinh mua
bdn, ndm gii¥ chirng khodn. Nha déu tw chi nén st dung cdc théng tin, phdn tich, binh luén clia Bén bdo cdo
nhu Id nguén tham khdo trudc khi dwa ra nhing quyét dinh déu tw cho riéng minh. Moi théng tin, nhdn
dinh va dw bdo va quan diém trong bdo cdo nay duroc dwa trén nhifng ngudn dit liéu ddng tin cdy. Tuy nhién
Céng ty Cé phén Chirng khodn Ngdn hang dau tw va phdt trién Viét Nam (BSC) khéng dém bdo rdng cdc
ngudn théng tin nay la hodn toan chinh xdc va khéng chju bat ky mét trach nhiém nao déi vdi tinh chinh xdc
ctia nhirng théng tin dwoc dé cép dén trong bdo cdo nay, ciing nhu khéng chju trdch nhiém vé nhirng thiét
hai d6i vdi viéc st dung toan bé hay mét phén néi dung ctia bén bdo cdo ndy. Moi quan diém ciing nhw
nhdan dinh dwoc dé cap trong bdo cdo ndy dua trén sy cdn nhdc cén trong, céng minh va hop ly nhét trong
hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khéng cén bdo trude. Bén bdo cdo
ndy cé bén quyén va ld tdi sén cda Céng ty C6 phén Chirng khodn Ngén hang Déu tw va Phdt trién Viét Nam
(BSC). Moi hanh vi sao chép, stra d6i, in Gn ma khéng cé sw ddng y cta BSC déu trdi ludt. Bat ky néi dung
néo cda tai liéu nay ciing khéng duoc (i) sao chup hay nhén ban & bat ky hinh thirc hay phurong thire ndo
hodic (ii) dwoe cung cép néu khéng duroc sw chdp thuén cua T

BSC Tru s& chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84422200669

BSC Chi nhanh H6 Chi Minh

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp. H6 Chi Minh

Tel: +84 83821 8885

Fax: +84 838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecurities

Bloomberg: BSCV <GO>
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