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CTCP DPau tw Nam Long (NLG) KHA QUAN

Trin Minh Drc Lwa chon ding dan vao phan khuc can hd va
Chuyén vién « X N ~
nha pho binh dan

e Chung t6i dwa ra bao cao lan dau danh cho CTCP Dau tw Nam Long (NLG) v&i
khuyén nghi KHA QUAN va gia muc tiéu 20.600 déng (TL ting 17,4%).

Ké tr khi ching t6i dwa ra bao cao gan day nhat, NLG da cai thién tinh hinh tai
chinh bang cach huy déng vén tir cic ngudn dworc danh gia cao nhw International

Bao cao lan dau

Bat dong san Finance Corp, mét thanh vién cda Ngan hang Thé gi&i, cho phép cong ty day
nhanh tién dd ban hang tai cac dw an chung cw cho ngwi thu nhap thap E-home
Gia hién tai 20.600 va diéu chinh co ciu cong ty.
Co tirc tién mat 17.800 -+ Trong nam 2015, NLG sé tung ra hai dw an méi la Camellia Garden va Ehome 6.
TL ting ’ 15,7% ti,icngis:gr:ﬂgjgffg;gfﬁf,zit”én dwa trén cac y twéng nha phé va Ehome da
L?I suat_ co tH’c 1,7% e Dy an Waterpoint Township ctia NLG tai tinh Long An, do doi héi vén Ién, cling
Tong lgi nhuan 17,4% véi thanh khoan thap cta cé phiéu NLG vAn Ia cac rai ro I6n nhét khi diu tw vao
Cac chi s6 chinh NLG
Gia tri von héa USD 111,43t Gia dinh ban can hé nhanh hon va gia tang gia ban trung binh (ASP) cho céac dw an
GTCD trung binh 30 ngay 0.03triéu  epome. Trong nam 2014, NLG da ban dwoc 1.432 c&n hd tai Ehome 3, 4, 5 - chiém 80%
S& hiru cia KN/Room toi da 44,0% P - . N L. 2 . L, . .
Room téi da cho khéi ngoai 49,0% tOng sO can ho Ehome duoc dua ra thi tredng trong ca ndm. Ke tiv khi mé ban, 54% can ho
SL cb phiéu Ivu hanh 134 trieu  tai Ehome 3, 47% Ehome 4 va 62% can hd Ehome 5 da dwoc ban. Con s6 nay nhanh hon so
SL 6 phiéu pha loang hoan toan 134 triéu  v&i dy kién cla chung t6i. ASP cla cac dw an Ehome da tang 5%, khién ching t6i phai gia
Mirc cao nhat 12 thang VND 20.600  t5nq téc d6 ban gia dinh ciing nhu ASP cho cac can h tir cac duw an nay.

Mtrc thap nhét 12 thang VND 16.600
Ké hoach mé& ban nam 2015. Dot phat hanh cb phiéu riéng 1& vao ngay 14/2 da gidp cho
NLG c6 thém 22 trieu USD dé xuc tién dau tw vao dw an Ehome 5, 6 va Camellia Garden. Sé

Co cau c6 dong c6 2.223 can hd Ehome méi, 312 can hd Nam Long Home va 102 16 d&t dwoc mé ban, dua

Chu tich HPQT & vo 19,9% o h e e N (e T e R

HDQT & nhitng ngudi lién 16.3% tong doanh sb 1én mirc 2.853 ty dong, v&i mirc 1.730 dong ma chung t6i wéc tinh sé dwoc
quan o ghi nhan vao doanh thu trong nam 2015.

ASPL 12,9% . .
IFC 7.3% Trién vong nam 2015. Chlng t6i dw bao tang trwdng doanh thu, lgi nhuan rong sau thué
Goldman Sachs 7.2% (NPAT) va thu nhap trén mdi c6 phiéu (EPS) sé 1an lwot 1a 104%, 132% va 99%. Bién loi
Khéac 36,5%

nhuan sau thué sé tang trudng 6n dinh do a) Chi phi ban hang, tdbng hop va hanh chinh
(SG&A) tinh theo % doanh thu dy kién sé& gidm tr 23% con 15% do quy md nén kinh té dang
M6 ta cong ty gia tang; b) loi nhuén cao hon tryc tiép cho cac cb dong thay vi cb dong thiéu sb sau khi hop
NLG c6 hon 20 nam kinh nghiém, 1& mét nhat 3 c¢ong ty con. PER nam 2015 wéc tinh @ me 10,8 lan dya theo mire EPS pha loang
trong nhi*ng chu dau tw BDS hang dau & Viét  hoan toan 1.650 déng.

Nam. S& hiru quy dat 567ha, NLG tap trung

vao phén khuc nha gia binh dan véi thuong | cac chi sé chinh 2013A 2014A 2015E 2016F 2017F
hiéu Ehom,e noi tieng. Ngqél viéc co chién Doann tha (67 a6
lwoc va ké hoach phat trién rd rang, NLG |P0anh thu (ty do’ng) i 602 867 1773 2.231 2.707
cling dang d&y manh thu hit cia cb déng |LN rong sau thué (ty déng) 21 95 221 298 492
nwdce ngoai uy tin nhw IFC, Goldman Sach, [gian LN 90p (%) 38% 35% 30% 31% 35%
ASPL, Mekong Capital... — —
Bién LN tir HD (%) 14,2% 12.2% 15,8% 17,8% 23,6%
Bién LN rong sau thué (%) 3,5% 10,9% 12,5% 13,4% 18,2%
Dién bién gia c6 phiéu (E(j’?s' g’ha loing hoan toan 222 831 1.650 2,227 3.676
30% ong
25% NLG  —— Vigndex Tang trudng EPS (%) -29,3% 274,8% 98,6% 35,0% 65,0%
0
15% GTDN / EBITDA 25,5 26,2 8,7 6,7 42
10% . .
Gia CP / DTTD, theo gia thi
ggﬁ; trwong N/A 0,0 14,2 2,6 3,0
1(5)3;0 PE theo gia thi trwéng 98,3 26,2 10,8 8,0 4,8
150t PB theo gia thj trrong 0,7 15 11 1,0 08
SS3333 3333223 ROA 1,1% 2,8% 5,2% 5,9% 9,0%
BIB3533233388
FFFFFFFRFRFRFRFRFR ROE 2,2% 5,8% 10,8% 13,2% 18,7%
No/CSH 48,6% 31,1% 44,1% 47,2% 31,2%
Luu y: LN rong sau thué = LN rong sau thué va sau loi ich c6 déng thiéu sé
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Bao cao Tai chinh

Ty déng 2013A 2014A 2015F 2016F 2017F Ty ddng 2013A 2014A 2015F 2016F 2017F
KQLN Bang CDKT
Doanh thu thun 602 867 1.773 2.231 2.707 Tién va tuong dwong 167 374 268 235 724
- Gia vén hang ban -370 -563 -1.235 -1.539 -1.769 Pau tw TC ngén han 3 16 16 16 16
Loi nhuan gop 231 304 538 692 938 Céc khoan phai thu 193 109 391 492 597
- Chi phi ban hang -35 71 -108 -133 -125 Hang tdn kho 2.360 2.610 3.270 4.164 3.320
- Chi phi quan li DN -111 -127 -150 -162 -173 TS ngén han 142 281 276 250 266
LN thuan HDKD 85 106 280 397 640 Téng TS ngén han 2.865 3.391 4.221 5.157 4.923
- (L&) / lai ty gia -1 -4 0 0 0 TS dai han (gop) 122 127 133 140 147
- Loi nhuan khac 1 48 25 0 0 - Kh&u hao Iy ké -19 23 28 -33 -39
EBIT 86 150 305 397 640 TS dai han (rong) 103 103 105 107 108
- Chi phi lai vay -30 -11 -16 -17 -18 DAu tw TC dai han 99 133 133 133 133
Loi nhuan truéc thué 56 139 289 379 622 TS dai han khac 257 302 233 244 257
- Thué TNDN 21 -36 -64 -76 -124 Téng TS dai han 459 538 471 484 497
LNST 34 103 225 304 498 Téng Tai san 3.324 3.929 4,692 5.641 5.420
- Loi ich CD thiéu sb -13 -8 -4 5 -6
LN rong 21 95 221 298 492 Phai tra ngén han 92 100 125 159 127
EBITDA 90 155 309 402 646 No' ngén han 511 164 440 511 548
Phai tra ngén han khac 846 1.196 1.352 1.790 1.372
SL CP Iwu hanh (triéu) 96 134 134 134 134 No ngén han 1.449 1.459 1.916 2.461 2.048
SL CP pha lodng hoan
toan (triéu) 96 134 134 134 134 Vay va no dai han 259 455 520 640 354
EPS 222 831 1.650 2.227 3.676 Phai tra dai han khac 34 24 80 100 122
EPS pha loéng hoan toan 222 831 1.650 2.227 3.676 Téng no dai han 293 479 600 740 476
Téng no 1.742 1.938 2,516 3.201 2.523
2013A 2014A 2015F 2016F 2017F Cb phiéu wu dai 0 0 0 0 0
Téng trwéng Thang dw vén CP 142 423 423 423 423
Tang trudng doanh thu 30,3% 44,1% 104,5% 25,9% 21,3% Vén cb phan 955 1.340 1.340 1.340 1.340
Tang trudng LN HDKD 12,7% 24,3% 164,2% 41,8% 61,2% Loi nhuan it lai 193 171 352 610 1.062
Tang trudng EBIT -36,5% 75,.2% 102,9% 30,3% 61,2% Loi ich CBTS 292 57 62 67 72
Tang trudng EPS -29,3% 274,8% 98,6% 35,0% 65,0% Vén chti s& hitu 1.582 1.991 2.176 2.439 2.897
Téng cgng ngudn vén 3324 3.929 4692 5.641 5.420
Kha nang sinh lgi
Bién LN gop % 38,5% 35,1% 30,3% 31,0% 34,6% Ty déng 2013A 2014A 2015F 2016F 2017F
Bién LN tir HD % 14,2% 12,2% 15,8% 17,8% 23,6% Lwu chuyén tién t&
EBIT % 14,2% 17,3% 17,2% 17,8% 23,6% Tién dau nam 114 167 374 268 235
EBITDA % 15,0% 17,9% 17,4% 18,0% 23,9% Loi nhuan sau thué 21 95 221 298 492
Bién LN rong % 35% 11,0% 12,5% 13,4% 18,2% Khéu hao 12 12 5 5 6
ROE % 2,2% 5,8% 10,8% 13,2% 18,7% Thay d6i vén luu dong -96 -63 128 14 15
ROA % 1,1% 2,8% 5,2% 5,9% 9,0% Diéu chinh khac -48 52 -755 -495 272
Tién tir hoat dong KD -111 39 -401 -178 785
Chi s6 hiéu qua van .
hanh Chi mua sém TSCD -3 -10 i) -7 7
S6 ngay ton kho 2246,5 1611,8 869,3 8814 772,1 Pau tw 0 0 0 0 0
Sb ngay phai thu 117,8 63,6 51,5 72,2 73,4 Tién tir HD dau tw 6 -102 -6 -7 -7
S6 ngay phai tra 95,0 62,2 33,3 33,7 29,6 Cb tirc da tra -4 75 -40 -40 -40
TG luan chuyén tién 2459,2 1737,6 954,1 987,4 875,1 Tang (gidm)vén 0 459 0 0 0
Tang (giam) n ngan/dai
han 129 -151 341 191 -249
Thanh khoan Tién tir hoat dong TC 159 270 301 151 -289
CS thanh toan hién hanh 2,0 23 22 2,1 2,4 Téng lwu chuyén tién t& 53 207 -106 -33 489
CS thanh toan nhanh 03 05 05 0,4 0,8 Tién cudi nam 167 374 268 235 724
CS thanh toan tién mat 0,1 03 0,1 0,1 0,4
No/Tai san 0,2 0,2 0,2 0,2 0,2
No/Vén st dung 0,3 0,2 0,3 0,3 0,2
No/Vén CSH 05 03 0,4 05 0,3
Kha nang thanh toan lai
vay 29 139 19,2 22,8 36,5

Nguon: Bao céo tai chinh cuiia cong ty, dy bao cia VCSC
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Két qua hoat déng theo quy (theo bao cao)

2015 Q1 Q2 Q3 Q4 vio | M tiéuNcl_ﬂcgl ov Ioél\(/)ccsl’lcail
Doanh thu 2.012 1.773
Loi nhuan gop N/A 538
Bién lgi nhuén gop (%) N/A 30,3%
Doanh thu thudn HDKD N/A 280
Bién doanh thu thuan HDKD (%) N/A 15,8%
LNST 239 221
Bién LNST (%) 11,9% 12,5%
2014 Q1 Q2 Q3 Q4 YTD
Doanh thu 48 184 135 500 867
Loi nhuan gép 10 53 49 192 304
Bién loi nhuan gop (%) 21,6% 28,6% 36,2% 38,4% 35,1%
Doanh thu thudn HDKD -20 13 13 101 106
Bién doanh thu thudn HDKD (%) -42,8% 6,9% 9,3% 20,2% 12,2%
LNST -22 5 0 112 95
Bién LNST (%) -45,6% 2,6% 0,2% 22,4% 11,0%
2013 Q1 Q2 Q3 Q4 YTD
Doanh thu 20 84 249 403 602
Lei nhuan gép 7 27 81 84 304
Bién loi nhuan gop (%) 34,1% 31,8% 32,5% 20,8% 50,5%
Doanh thu thudn HDKD -26 -16 49 49 85
Bién doanh thu thudn HDKD (%) -125,9% -18,7% 19,6% 12,2% 14,2%
LNST -34 -28 26 54 21
Bién LNST (%) -166,1% -33,5% 10,4% 13,5% 3,5%
2012 Q1 Q2 Q3 Q4 YTD
Doanh thu N/A N/A N/A N/A 462
Loi nhuan gop 202
Bién lgi nhuan gép (%) 43,7%
Doanh thu thuidn HDKD 76
Bién doanh thu thudn HDKD (%) 16,4%
LNST 25
Bién LNST (%) 5,4%
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Dw bao cho nam tai chinh 2015

2014 Dw bao YoY % (so
2015 véi dw bao Ghi chu
méi)
Doanh thu 866,9 17725 104%
Bét dong san 828,2 1730,9 109%
Dich vu khac 20,7 22,7 10% | Gia dinh tang trwdng 10%
Cho thué 18,0 18,9 5% | Gia dinh tang trwdng 5%
Lgi nhuan gop 304,2 537,9 77%
Bét dong san 288,4 521,0 81%
Dich vu khac 7,1 7,8 10% | Gia dinh tang tredng 10%
Cho thué 8,7 9,1 5% | Gia dinh tang trwdng 5%
Chi phi ban hang va tiép thi -70,8 -107,9 52%
Chi phi quan ly -127,4 -150,1 18%
Loi nhuan tlr hoat déng 105,9 279,9 164%
Lgi nhuan ngoai HDKD 47,8 24,6 -48%
Loi nhuan trwéc thué 150,1 304,5 103%
Chi phi l&i vay -10,8 -15,9 47%
LN trwéc thué 139,3 288,7 107%
LN sau thue 103,2 225,2 118%
LNST (sau lgi ich CDTS) 95,3 221,1 132%
EBITDA 155,0 309,1 99%
Bién LN gop % 42,2% 30,3% -28%
Bién LN gop ti» BDS % 34,8% 30,1% -14% | Ban nhiéu can ho dan dén Bién LN gop giam
Bién LN g0p tt dich vu khac % 34,3% 34,3% 0%
Bién LN gop twr cho thué % 48,2% 48,2% 0%
Chi phi ban hang va tiép thi/
doanh thu 8,17% 6,09% -25% | Chi phi ban va marketing gidm dbi v&i dw an Ehome 3, 4, 5
Chi phi quan ly / doanh thu 14,70% 8,47% -42% | Tiét kiém chi phi nho quy mé I&n
Bién loi nhuén ti» hoat dong 12,22% 15,79% 29%
Bién EBIT % 17,25% 17,18% 0%
Bién EBITDA % 17,81% 17,44% -2%
Bién LNST % 10,93% 12,47% 14%
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So lwoc ve cong ty

Linh vwe kinh doanh Béat dong san

Doanh thu 867 ty ddng - 40,5 triéu USD (2014)

Loi nhuan rong 95 ty dong - 4,4 trieu USD (2014)

Yéu té doanh thu chinh Doanh s6 ban c&n ho

Yéu té chi phi chinh Chi phi mua d4t, Chi phi xay dung

Yéu té rai ro chinh Dw an Long An, cb phiéu thiéu thanh khoan

Céac khach hang chinh Khach hang mua nha ca nhan

Lanh dao Ong Nguyén Xuan Quang (Chad tich HDQT), Ong Brian Quan
Pham (CEO)

Dja chi Sb 6 Nguy&n Khéc Vién, Phwéong Tan Pha, Quan 7, TP HCM

Website www.namlongvn.com

Email inffo@namlongvn.com

Dién thoai (08) 5416 1718

Hinh 1: Cac chi sb chinh

Co cau doanh thu 5 ndm qua Co cau lgi nhuan gop 5 ndm qua
1,000 400
800
300
600
200
400
100
200
2009 2010 2011 2012 2013 2009 2010 2011 2012 2013
HReal estate B Services = Rent mReal estate ® Services Rent
Gié tri dau tw gop (triéu USD) Co cAu vén 5 ndm qua
2,000
1,600
Ehome3, 1,200
99,9
800
400

Ehome4,

Ehome5, : 64,6
393

2009 2010 2011 2012 2013

ETotal equity M Total liabilities

Ngudn: Uéc tinh cia VCSC
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Phat trién quy dat tir dat trong thanh cac khu dan cw
thanh thi

NLG c6 quy dat tbng cong la 585ha tai 6 tinh thanh phia Nam, tap trung & TP HCM va cac
vung phu can. TP HCM 14 noi tap trung nhiéu nhéat cac du an cia NLG vé&i 9 dy 4n nam trén
dién tich 77,4ha. Tuy nhién, Long An lai la noi NLG c6 quy dat Ién nhat véi 390ha, chiém 67%
tbng quy dat va 51% gia tri tdn kho nam 2014. NLG ciing dang thoai vén phan sé& hiru 60% tw
dv an resort & Ba Ria - Viing Tau (da thoai vén thang cong 36% trong ndm 2014), vi vay NLG
s& chi con hoat déng tai 5 tinh thanh vao cubi nam 2015.

Hinh 2: Pia diém cac quy dat ciia NLG

\\ )

Binh Dwong *f\

1 dw an, 12,7ha = i
L,

Long An
2 dw an, 390ha

Koakg
ATORn

Can Tho
3 dw an, 82,7ha

Ba Ria - Viing Tau s
1 dv an, 16,9ha

\5‘ S Thanh phé H Chi Minh
(&5 8 dw an, 77,4ha

500 -+
400 -
300 -
200 -+
100 - -
L - I
HCMC Long An Can Tho Ba Ria - Vung Dong Nai
Tau
® Planning in progress  ® Developing Plan for 2015 mDivesting
Nguén: VCSC
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Bang 3: Tdng hop dw an cla NLG

Ehome 3
Ehome 5

Ehome 6

Ehome 7

Aquamarine
Residence

Pha Hiru

Camellia
Garden

Phuwéc Long
B mé& rong

Ehome 4

An Thanh,
Long An

Waterpoint

Hb6 Tram

Nam Long -
Hwng Thanh

Nam Long -
Hong Phét

Can Tho 43

Nhon Trach

Pija diém
Quan Binh
Tan
Quan7

Quan 9

Quan 9

Quan Binh
Chéanh

Quan 9

Quan Binh
Chéanh

Quan 9

Binh Dwong

Long An

Long An

Ba Ria -
Viing Tau
Can Tho

Can Tho

Can Tho

Dbbng Nai

Nguén: NLG, VCSC

63.891
20.158

11.628

9.557

374.123

178.287

59.691

56.212

126.825

355.401

3.550.000

168.892

234.725

154.215

438.050

50.000

100%
100%

100%

100%

2%

76%

45%

45%

100%

100%

89%

24%

100%

75%

100%

N/A

Loai san pham

Can ho

Hén hop

Cén hg, Nha
pho

Nha phé

N/A
Can ho, Nha

phd
Hén hop
Hén hop
Resort

Hén hop

Hén hop

H6én hop

N/A

Giai toa
mat bang
100%

100%

100%

100%

100%

82%

100%

100%

100%

100%

98%

100%

100%

82%

60%

N/A

Tinh trang

Da ban 54%

Da ban 62%
Pa thanh toan
phi str dung
dat, m& ban
Q1/2015

Pa thanh toan
phi st dung
dét, dang 1én
ké hoach
Chuwa thanh
toan phi st
dung dat
Chuwa thanh
toan phi st
dung dét, da
phé duyét
thiét ké 1/500
Chuwa thanh
toan phi st
dung dat, m&
béan trong
nam 2015
Pang thoai
von

Da ban 47%

Pa thanh toan
phi str dung
dat

Pa thanh toan
66% phi st
dung dat
Hoan tat thodi
vbn trong
nam 2015

Pa thanh toan
phi st dung
dat

Pa thanh toan
phi st dung
dat

Chuwa thanh
toan phi st
dung déat, da
phé duyét
thiét ké 1/500
N/A

NLG mua lai phan Ién quy dat tlr 8 ndm trwdc, ké tir giai doan d6 thi hdéa nhanh chéng khap
TP HCM va céac thanh phé khac - thei diém nhirng khu dat nay van con dang duoc quy hoach
la dat néng nghiép. K& tir d6, gia tri dat da tang tr 2 dén 3 1an dwa theo bang gia dét thanh

phé.

Trong pham vi TP HCM, NLG hién dang c6 cac dy an trai dai trong ban kinh 5-15km tinh tc
khu trung tam. Ba dw an Ehome 3, 5, 6 hién dang trong qua trinh dau tw. Dw an Pha Hiru va
Camellia Garden sé bat diu xay dwng trong nam nay, trong khi dw an Aquamarine, mé rong

See important disclosure at the end of this document
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Phwéc Long B va Ehome 7 c6 thé sé kh&i cong trong giai doan 2016-2017. Vé&i toc dd dau tw
hién tai, 77,4ha quy d4t s& ddm bao cho viéc dau tw cia NLG dén nam 2020.

Hinh 4: Pia diém dw an ctia NLG tai TP HCM, Long An va Binh Dwong

A i HUAN GIA Bien Hoa
bang dau tw ? NP i
i & o BINH M - 1 LONG BIN
Ké hoach 2015 4 tx. Thuan An A
o tx. Di An oL i5]
Pang |én ké hoach Q i | DOWE THAN LONG
1 "ON HIEP THANH Eh 4 W X J;. N
AN XUAN w] Q€ [a7] g Q
o RUNG MY, 74 ‘ Ehome 7
? PHUONG 17 “\ _HIEP BINH AR A
i + A by : Ho Chi HANH Phwéc kong
O i i Minh Clty PHUONG 3 Ehome GQ B mc’v‘réng
Teio] o S PHUONG.25 e
A PHUONG BINH : 3 Pha Hiru
HUNG HOA A : *9 HE
Canvelliaic VB? $
T “Garder s c‘“\a‘“
.!HP\;»( AN g
' b ANPHONE pi6 e
& woAnThanh Ehome 3 ¢ '

MeAguamarine

% v Residence

Waterpoint m :

Nguén: VCSC

Ehome - gat hai thanh qua ttr viéc thau hiéu nhu cau
cua ngwei tiéu dung

Thanh cbng ngay ca trong giai doan thi trir&>ng am dam véi can ho gia
binh dan Ehome

Trong thdi ky suy yéu cua thi trwdng giai doan 2011-2013, rat nhidu ngwdi da khong con mua
BDS nhw [a mét hinh thirc dau tw, tao ra mdt khodng cach 1&n gitra cung va cau. Trong béi
canh nay, cac san phadm phuc vu cho nhu cau thwc hon la dau co da 1a “ngudn sdng” cho rat
nhiéu cong ty BDS. Céac can hd c6 khoang cach kha xa khu trung vuc trung tam véi gia hon
100.000 USD, véi dién tich I&n va gia ban trén mdi mét vudng cao tré nén khé ban. Do do,
cac can ho gia binh dan toa lac tai cac vj tri twong tw v&i mirc gia khoang 50.000 USD, murc
gia chap nhan duoc déi sb dong nhirng ngwdi mua nha tiém nang tré nén thu hat hon. Xay
dwng cac can hd gia binh dan tré thanh xu hwéng ddi véi cac cha dau tw.

Tiép ndi sw thanh cong ctia chudi dw an Ehome, NLG tiép tuc trién khai dw &n Ehome 3 va 4
trong ndm 2013, v&i vai trd 1a nguwoi tién phong clia xu hwéng nay. Mdi can hd déu cé dién
tich nhé hon can ho thong thuwong 35-50% véi gia ban trung binh thadp hon 45.000 USD, trong
khi cung cap san pham chét lwong cho tang I&p trung lwu dang ngay mét gia tang.

See important disclosure at the end of this document
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Hinh 5: Ehome 3

Ngudn: VCSC thoi diém thang 12/2014

Hinh 6: Ehome 4

Rl

Ngudn: VCSC thoi diém thang 12/2014

Géi vay wu dai 30.000 ty déng cho cac cdn hd gia binh dan dwoc dwa ra ding luc trong nadm
2013. Vao cudi nam 2014, cac ngan hang da gidi ngan 16,3%, twong dwong 228 triéu USD
goi vay wu dai cho cac khach hang mua nha va chi dau tw dat chuén. Téc do giai ngan trung
binh hang thang trong nam 2014 1a 16 triéu USD, gap 3,3 Ian tbc do6 ndm 2013. Mac du téc do
gidi ngan géi vay wu dai nay van thua xa ky vong, nhuwng ciing da phan nao tao ra hiéu &ng
tich cwc cho viéc ban can hd Ehome 3 & 4.

NLG la mét trong sb nhitng chi dau tw dau tién tan dung géi vay wu dai nay bang cach phd
bién dén nhirng khach hang tiém nang. Theo d6, Ehome 3 & 4 da déng gép hon 50% doanh
thu ctia NLG trong nam 2013. Ty |é nay da tang dat 73% trong nam 2014, v&i 72% lwgng nha
tlr Ehome 3 va 30% cua Ehome 4 da dwgc mua thdng qua goi vay wu dai nay.

See important disclosure at the end of this document WwWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 11
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Hinh 7: Giai ngan Ity ké goi 30.000 ty Hinh 8: M&rc déng gop cac can hd gia binh
dan trong sb téng cac cin ho ban ra

6,000 - Ty déng 100% -
5,000 - 80%
4,000 -
60% -
3,000 -
40% -
2,000 -
20% - Nha gia
1,000 -
binh dan
- 0% -
IR R
N N N N N N N
e e AN AN P e e e
Nguén: VCSC Nguén: VCSC, CBRE

Tan dung dia diém va chat lweng bé sung nham mang lai lgi nhuan cao
hon v&i san pham Ehome “Plus”

Song song vé&i viéc xay dwng cén hd Ehome gia ca phai chang véi khoang cach twong déi xa
dén trung tam thanh phd, NLG ciing da tan dung nhirng dia diém tét hon & Quan 7 va 9 dé
phét trién dong san phadm cao cap hon véi tén goi Ehome “plus”. Dong san phdm Ehome mai
nay co cung dién tich nhirng c6 khdéng gian cong cdng Ién hon, cliing nhw mirc gia cao hon
10-40% so v&i dong Ehome gia binh dan. Bay la mot bwéc di hop ly cia NLG vi ty 16 NPAT
cho dong Ehome “plus” 1a cao hon. Mac du sé c6 nhiéu cdn ho trong dong san phdm nay sé
khéng dap ng dwoc diéu kién cho géi vay wu dai 30.000 ty dong, NLG ky vong vi thé ciing
nhw chat lwong tét hon sé thu hat nguwdi mua nha coé thu nhap cao.

Bang 9: So sanh Ehome va Ehome plus
Khoang cach ’
t&i trung Gia ban trung DT trung binh  Toi wu DT xay

tam/tuyén xe binh (USD) (m?) dwng UG M=
Metro
Ehome > 10 km < 45.000 45 - 65 80% 12%
Ehome plus <10 km > 50.000 45 - 65 75% 15%
Ngudn: VCSC

Ehome 5 1a dw an dau tién trong dong san phadm nay, va dw an nay dang cé doanh sé tbt. Toa
lac tai khu virc ven séng cla dw an Tan Thuan Boéng cl tai Quan 7 va cac trung tdm thanh
phd 5km, Ehome 5 mang lai mét géc nhin m& hwéng ra cdu Phu My véi gia ban trung binh
64.000 USD/can ho. bay dwong nhw la mét mirc gia hop ly v&i hon 214 can hé clia Block B
da duoc ban ké tir thdi diém mé ban cubi nam 2014. Mét cdng ddbng méi da dwoc hinh thanh
tai Block B sau khi hoan thanh vao cudi nam 2014. Block A véi 364 can hd dang trong qua
trinh xay dwng, 40% sb c&n hd nay da dwoc ban ké tiv thoi diém mé ban thang 9/2014.

See important disclosure at the end of this document WwWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 12
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Hinh 10: Dy an Ehome 5 - Bridgerview, anh chup thang 02/2015

‘‘‘‘‘

Nguén: VCSC, NLG

Dw an Ehome 6, dw an thi hai thudc chudi dw an nay, hién dang dwoc thi cong va sé mé ban
trong Quy 1/2015. Dw an nay nam tai phan dat trwéc day danh cho dw an Phuéc Long B tai
Quan 9. Vi cach trung tam thanh phé 10km, Ehome 6 c6 gia kha th4p, 50.000USD/can. Ban
Ianh dao cho biét cé thé sé& hop tac véi mot cong ty nuwéc ngoai dé phat trién Ehome 6 va
Ehome 7. Néu viéc thda thuan thanh cong, ching tdi cho rang viéc hop tac sé rat cé loi cho
Nam Long vi sé& giai phong lwong tién mat dé cong ty co thé ddy manh viéc phat trién cac dw
an khéc.

Hinh 10: Ehome 6 - Flora, anh chup thang 11/2014

B B §

i

MR
R EEE TS '

Nguén: NLG, VCSC

See important disclosure at the end of this document WwWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 13
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Nam Long Home - Pén dau xu hwéng xay nha pho

Khéach hang mua nha té ra wa chudng nha phé tai cac khu vwe ngoai
thanh

Tai PHCD, NLG cho biét céng ty dang phat trién san phdm Nam Long Home bao gém nha phé
(45.000-50.000USD/can) va biét thy (150.000-200.000USD/can). Trwéc day, NLG da thanh
cong v&i cac san pham biét thy mang thwong hiéu Nam Long Home phat trién tai khu dan cw
Tan Thuan Dong tai Quan 7 va Thao Nguyén Villa tai Quan 9. Cac san phdm dau tién cla
NLG trong phan khic nha phd binh dan (40.000-50.000USD/can) tai dw an Béc Sai Gon (TP
Binh Dwong) ciing dat dwoc két qua day hira hen, vi 276 cdn mé ban trong nam 2013 da
dwoc ban hét.

Ngoai nhirng thanh céng truéc day, ching téi danh gia cao y twdng san phdm Nam Long
Home con vi:

e Nguwoi Viét nam co6 tam ly wa chudéng sé& hiru nha va dat.

e Ngudn cung can ho binh dan dang cé xu hwéng tang vi cé thém nhiéu chd dau tw
tham gia phan khidc cé nhu cau cao nay. Trong khi d6, thi trwéng chi cé mét vai dw an
nha phéd binh dan. Ching t6i nhan thay mét cha dau tw khac dwoc niém yét trén san
GDCK |a KDH hién dang thanh céng véi cac dw an nha phd trung cép
(100.000USD/can) tai Quan 9.

e Viéc phat trién nha thap tAng doi hdi chu ky chuyén di tién mat va thoi gian ban giao
ngén hon. V&i khd nang ctia minh, NLG can khoang bdn thang dé hoan tat mét can
nha phé, trong khi can 13 thang dé& hoan t&t mét toa can ho.

Hinh 11: Nha phé binh dan tai dw an Ehome, anh chup thang 12/2014

a

Ngudn: VCSC

See important disclosure at the end of this document WwWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 14
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Dw an Camellia Garden - Cau tra |&i cia Nam Long déi v&i xu hwéng méi

Dw an Camellia Garden danh dau s tré lai cia Nam Long & phan khic nha phé/biét thy. Dy
an rong 6ha, bao gébm 312 c&n nha, ndm tai dwdng Nguyén Van Linh, cach khu Phi My Hwng
5km va céach trung tam thanh phé 9km. Dw an sé& dwoc khdi cong trong Quy 2/2015 va dén
cubi n&m sé hoan tat cac can dau tién. Sdn phdm Nam Long Home trung binh réng 140m2,
gia khoang 100.000USD, twong tw san pham nha phé ctia KDH.

Hinh 12: Vj tri dy an Camellia Garden, anh chup thang 02/2015

N

Trung tam TP — 9km

Nguyén Van Linh

~ Camellia_Phi'My Hwng —

Gardén 5km
BINH HUNG %’/
Agquamarine
Residence $
\(\\/ Pl ot s :f;
.éx\:é
Nguén: VCSC

N6 Iwc dé khéi cong cac dw an nha phd chinh
Waterpoint, Long An - Van la lo ngai l&n

Dw an Waterpoint van 1a mot méi lo ngai do anh hwéng dén gia tri tai san rong néi chung trong
khi cong ty khéng du vén dé phat trién dw an, theo wéc tinh 1én dén 500 triéu USD. NLG dang
tim kiém dbi tac dé hop tac phat trién nhung kho khan kéo dai trén thi truong BDS da lam
gidm tinh kha thi ctia an nay.

Nhu cau BDS cao cép tai Long An hién khéng cao, do d6 thu huat khach hang mua nha tw TP.
HCM déng vai trd ¢t yéu. So véi nhivng dw an tai TP. HCM, Waterpoint chiu nhiéu bt loi. Dy
an céach trung tam TP. HCM 30km, twong dwong 45 phut di chuyén bang 6-t6 qua dudng cao
tbc TP. HCM — Trung Lwong. Di chuyén bdng xe may tham chi can dén 1-1,5 gid, tuy theo
tinh hinh giao théng. Viéc phat trién nhanh chéng cac dw an quy mé Ién nhw Vinhome Central
Park va Tha Thiém sé& thu hat phan I6n khach hang mua nha tai TP. HCM, day Iui thoi diém
kh&i cong dy an Waterpoint.

See important disclosure at the end of this document WwWWw.vVcsc.com.vn | VCSC<GO> Viet Capital Securities | 15
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Hinh 13: Phéi cdnh dy an Waterpoint

Ngudn: NLG

Khu dan cw An Thanh, dang dwgc Nam Long phat trién canh Waterpoint, phan anh ré nét nhat
trién vong thi treérng BDS tai tinh Long An hién nay. Ngoai d4t nén tai dinh cw cho cac ho dan
da ban dét cho dw an Waterpoint, tién do ban dat thwong mai va nha phé rat cham. 20 nha
phé xay dwng trong nam 2014 van chwa ban dworc, trong khi chg trung tdm hoat dong thwa
thét. Cong ty s mé ban 100 16 d4t nén, gia 4-5 triéu ddng/m2 trong ndm 2015. Chung t6i cho
rang tién do ban hang cla cac 16 dat nay sé cham.

Hinh 14: Khu dan cw An Thanh, &nh chup 01/2015 »
! % ,‘ 1‘, R j o8 P .

BAN DO PHAN LO KHU DAN CU AN THANH

....................

Nguén: NLG, VCSC
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Céc dw an nha phé khac

Thi trwéng trAm 1&ng ciling anh hwéng dén cac dw an ctia NLG tai Can Tho. Tién do ban hang
dw an Nam Long — Hwng Thanh da chirng lai du vi tri thuan lgi, chi cach trung tam thanh phé

2km. Hai dw an khac, Nam Long — Héng Phat va Can Tho 43 c6 thé sé& can nhiéu thoi gian
hon nira dé& khéi cong do diéu kién thi trwong.

Hinh 15: Cac dw an clGa NLG tai TP Can Tho
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Nguén: VCSC

Hinh 16: Dy an Nam Long - Hwng Thanh

HUGNG 01 CAu CANTHO '
W

PPENUSR o
HRRY
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Ngudn: NLG

See important disclosure at the end of this document
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Chét Iwong quan ly doanh nghiép cai thién nhe hop
nhat cac cobng ty con

Chét lwong quan ly doanh nghiép cai thién dwoc thé hién qua viéc NLG hop nhét ba trong sb
cac cong ty con quan trong nhat. Pong thai nay sé mang lai gia tri cho NLG nhé hoa hop tét
hon quyén lgi clia cac coéng ty con va cla chinh NLG. Bén canh d6, hoat déng sé hiéu qua
hon khi cong ty hoan tat tai co ciu té chirc sau khi mua lai mét sé cong ty, vi tinh trang quan
ly chdng chéo gitra cong ty me va cac cong ty con sé& duoc giam bot.

Phat hanh 15 triéu ¢b phiéu dé mua lai toan bd ba céng ty con chinh
Theo ké hoach da dwoc HDQT théng qua, NLG sé phat hanh 15 triéu ¢d phiéu (twong dwong
12% s6 cb phiéu Iwu hanh hién nay) dé mua lai cd phan con lai cia ba cong ty con chinh la:
- Nam Long ACC: Phat trién Ehome 1, 2, 3 va 4 v6i ty lé ¢ phan cta NLG trwéc khi
mua lai toan bd 1a 56,1%.
- Nam Khang: Chiju trach nhiém xay dwng véi ty 1& ¢d phan ctia NLG trwéc khi mua lai
toan bd la 55,4%.
- Nam Long DC: S& hiru va quan ly cao 6¢ van phong Capital Tower, v6i ty 1& c6 phan
ctia NLG trwéde khi mua lai toan b la 51%.

Bang 17: Ké hoach hoan dbi cé phiéu ctia NLG da dwoc théng qua
SL c6 phiéu NLG phat hanh dé

Céng ty con Vén diéu lé (ty ddng) 26 phan thiéu sé

hoan dbi

Nam Long ADC 288 44% 7.721.657

Nam Khang 116 45% 5.177.600

Nam Long DC 71 45% 2.122.773

TONG CONG 15.022.030
Nguén: NLG

Hién cong ty da phat hanh thanh coéng 13 triéu cb phiéu dé& mua lai gan nhw toan bd ba cong
ty con nay. V&i 121 triéu ¢b phiéu lwu hanh trwéc khi hoan déi, co ciu cb déng cla cong ty
gan nhw khéng ddi. Room cho khédi ngoai dwoc mé rdng khoang 6,4 triéu cb phiéu.

Hinh 18: Co c4u cb dong ctia NLG sau khi hoan dbi cé phiéu

= Founder and Mangagment
H |nstiutional investors

Small investors

Nguén: NLG
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Pinh gid va dw bao
Céac dw an str dung phwong phap dong tién chiét khau

Tang gia dinh gia ban trung binh cho Ehome 5 va 6

Ban dau, cac dw an Ehome 5 va 6 du kién sé cung phan khuc véi Ehome 3 véi gia ban trung
binh 15 triéu ddng/m2. Tuy nhién, theo ké hoach gan day ctia NLG, Ehome 5 va 6 thudc phan
khuc Ehome plus cé chat lwong cao hon nén cong ty dwa ra gid ban trung binh khodng 22
triéu ddng/m2 déi véi Ehome 5 va 18-20 triéu ddng/m2 déi véi Ehome 6.

Bang 19: Tém t&t gia dinh Ehome 5 va 6 (triéu ddng/m2 dién tich théng thay)

Gia ban trung binh Chi phi xay dwng
Ehome 5 22 15,4
Ehome 6 18,5 12,8

Nguén: Uéc tinh cia VCSC

Gia dinh tién d6 ban hang tai cac dw an Ehome 5 va 6

Dot phat hanh riéng 1 trong thang 02/2014 da mang lai cho NLG 22 triéu USD dé phat trién
cac dy an Ehome 5 va 6, ddng thdi mé ban dw an Camellia Garden. Theo wéc tinh ctia ching
t6i, khodn tién nay twong dwong 34% tdng vén dau tw ban dau la 1.359 ty déng cho ba dy an
trén. Sé tién trén cao hon vén chi sé& hiru can thiét dé phat trién dw an ctia NLG vi co ciu vén
phét trién cha cong ty thuwdng bao gdm 20% vén chi s& hivu, 20% vay no, va 60% tién thanh
toan cta khach hang. Bén canh d6, tién d6 ban hang trong thoi gian qua day tich cwe, cho
thay gia dinh tién d6 ban hang sé nhanh 1a hop ly.

Bang 20: Gia dinh tién dé ban hang

T 2018 trér
di
Ehome 3 54% 27% 19%
Ehome 4 47% 18% 21% 14%
Ehome 5 62% 38%
Ehome 6 56% 44%
Camellia Garden 33% 67%
Anh Thanh 40% 12% 12% 12% 24%
Nam Long — Hwng Thanh 46% 6% 12% 28% 8%

Nguédn: Uéc tinh cta VCSC

Chung t6i danh gia cao viéc NLG day manh tién do thi cong vi phan khic cdn hod binh dan van
dang trong tinh trang thiéu ngudn cung trdm trong. Ngay cang c6 nhiéu chi dau tw chuyén
sang phan khuc nay vi vay viéc hoan thanh dw 4n s&m sé gitp NLG c6 lgi thé vé thoi gian.
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Bang 21: Cac dw an dinh gia theo phwong phap chiét khiu dong tién

Gia tri phat Chi phi Gia ban trung binh/SP Dién tich trung binh/SP
ey p phat (triéu déng) (m2)
rien gop 2 . Nha DAt Nha DAt
(ty déng)  MeNGOP  csn g ) 3t Canhe o &
(ty dong) j pho nén : pho néen
Ehome 3 2.138 1.831 970 62
Ehome 4 1.382 1.209 588 1.139 375 47 101 75
Ehome 5 840 725 1.461 63
Ehome 6 529 460 1.050 56
Camellia
R 679 579 2.178 142
An Thanh 604 583 563 2.617 480 262 120
Hung Thanh 765 619 2.760 350 54 345 100

Ngudn: Ubc tinh ctia VCSC
Céc dw an dinh gia theo phwong phap gia tri thi truwéng

Chung t6i quyét dinh ap dung phwong phap dinh gia gia tri thi trwdng déi véi hai dw an Phua
H{ru va EHome 7 vi cac ly do sau:
a. NLG da mua lai dat cho cac dw an nay cach day moét thoi gian dai véi chi phi thap, va
chudng t6i cho rang gia tri cAc phan dat nay hién nay da tang.
b. Tién dd ban hang tai cAc dw an hién nay cta NLG hién rét tich cwc, cho thay gia tri
cac phan dat trén can dwoc diéu chinh tang.
c. Tinh hinh cac dy an cho thdy phwong phéap gia tri thi trwéng la pha hop.

Bang 22: Cac dw an dwoc dinh gia theo phwong phap gia tri thi tredng
Gia woc tinh

Diéntich TLsohiu o . Phisk e
dat (m2) cua NLG dung dat ddng/m2)
Ehome7  9.557 100% 100% Détggi“h 7 45% 367
Chua
Phi Hitu  178.287 76% 82% thanh 45 45% 275
toan

Nguén: Uéc tinh cia VCSC
Céc dw an dinh gia theo phwong phap gia tri sé sach

Chung t6i quyét dinh sir dung gia tri tdn kho BDS chwa ban trong nam 2014 khi ap dung
phuwong phap gia tri sd sach. Trong trwong hop nhiéu dy an dwoc gop thanh mét khodn muc,
chdng t6i yéu cau codng ty cung cap lwong tén kho BDS tai tivng dyw an. Gia tri tai san rong cda
mot dw an duoc tinh bang cach Iay lwgng BDS tén kho triv di Idi vén héa va chiét khau thanh
khoan trén co s& dinh gia clia ching t6i. Trong trwdng hop Waterpoint, do dy an nay cé quy
mo rat Ién va kho cé thé khdi cong trong thdi gian téi, ching t6i chiét khau 30% gié tri tdn kho
BDS da trwv 13i von hoéa cua dw an 1a 1.235 ty dong.

Bang 23: Cac dv &n chinh dwoc dinh gia theo phwong phép gia tri s sach
Diéntichdat TLs&hiru GTTKBDS Laivonhéa CKthanh GTSS (ty

(m2) ctia NLG (ty dong) (ty dong) khoan dong)
Waterpoint 3.550.000 89% 1.265 30 30% 865
Aquamarine 374.123 72% 289 5% 275
Residence
et (Lt = 154.215 75% 92 10% 83
Hong Phat
Can Tho 43 438.050 100% 33 10% 30

Ngudn: Uéc tinh ctia VCSC
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Hinh 24: Lich trinh phat trién cac dw an ctia NLG

ChuoiEhomeva | 5., [ 5095 [ 2013 | 2014 | 2015 | 2016 | 2017 | 2018 | 2019 | 2020
Ehome plus

Ehome 3
Ehome 4
Ehome 5
Ehome 6
Ehome 7
Phu Hru

m 2011 2012 2013 2014 2015 2016 2017 2018 | 2019 | 2020

Ehome 4
Camellia Garden

Phu Hiru

m 2011 2012 2013 2014 2015 2016 2017 2018 2019 | 2020

An Thanh (*)
Hwng Thanh

Aquamarine (**)

Nguén:

NLG, VCSC

(An Thanh duoc phét trién tur trude ndm 2011
(**)Chung t6i wéc tinh thoi gian phat trién Aquamarine sé kéo dai dén nam 2022 do quy mé Ién

Hinh 25: Co ciu doanh thu clia NLG

2500
2000
1500
1000

500

Nguén:

Hinh 26: Co ciu LNST cla NLG

1 Ty dong 50C - Ty déng
. . 400 -
1 - 300 - .
1 200 - —
2014 2015 2016 2017 2014 2015 2016 2017

® Ehome affordable m Ehome plus ® Ehome affordable m Ehome plus

Townhouse = Mixed project Townhouse = Mixed project

Udrc tinh cia VCSC
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Pinh gia

Chung t6i ap dung phwong phap gia tri tai san rong dé dinh gia cd phiéu NLG. Gia tri mdi dw
an duoc tinh toan bang mot phwong phap cu thé tuy theo tinh hinh dw an. Chung t6i ap dung
phwong phap chiét khdu dong tién dbi véi cac dw an dang thi cdng va cac dw an ma ching toi
c6 ly do dé tin rang sé dwoc khdi cong trong 6 thang téi. Trong khi dd, ching téi 4p dung
phwong phap chiét khau gia tri thi trwéng hodc gia tri sd sach dbi véi cac du an chua khoi
cobng van dang trong giai doan lén ké hoach. Chung tdi st dung bdo cdo tai chinh nam 2014
gan day nhéat. Mét sb gid dinh nhuw sau:

e  La&i suét phi rai ro 1a 5,5% dwa trén loi suét trai phiéu Kho bac ky han 5 nadm.

e Hé sé beta ctia cong ty Ia 1,11 tinh theo phwong phap so sanh gdm chin cong ty BBS
quy moé twong tw tai TP. HCM.

e Detruwdc thué la 12%.

e Tylé ng/CSH trung binh la 20/80.

e Gia tri tai san rong/cé phiéu bj khau trir 5% do cd phiéu NLG thwong cé gia tri giao
dich thap.

Bang 27: Tém tét dinh gia

Dién tich Phwong GT tai san

dat (m2) phéap rong
1 Waterpoint 89% 3,550,000 BV 864,8
2 Ehome 3 100% 63,891 DCF 282,0
3 Pha Hiru 76% 178,287 MV 275,0
4 Aguamarine Residence 72% 374,123 BV 274,7
5 Ehome 4 100% 126,825 DCF 251,9
6 An Thanh - Long An 100% 355,401 DCF 240,0
7 Ehome 5 100% 20,158 DCF 223,2
8 Nam Long - Hwng Thanh 100% 234,725 DCF 183,2
9 Capital Tower 100% 1,000 DCF 159,8
10 Camellia Garden 45% 59,691 DCF 122,4
11 Ehome 6 100% 11,628 DCF 1211
12 Nam Long - Hdng Phat 75% 154,215 BV 92,1
13 Hb6 Tram 24% 168,892 DCF 33,2
14 Ehome 7 100% 9,557 MV 24,6
15 Nhon Trach N/A 50,000 BV 11,3
16 Khéc N/A N/A BV 10,8
Téng gia tri tai san rong cac dw an 3.179
Tai san lwu dong 374
Trir: no (618,5)
Cb trc bang tién mat (36,3)
Téng gia tri tai s&n rong 2.898
Cb phiéu lwu hanh 133.969.279
Gia trj tai san rong/CP 21.632
Chiét khau do ¢b phiéu c6 thanh khoan thap -5%
Gia muc tiéu 20.600
Gia c6 phiéu hién tai 17.800
TL tang 15,7%

Nguén: Uéc tinh cta VCSC
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Xac nhan cua chuyén vién phan tich

Tai, TrAn Minh B, xac nhan rang nhirng quan diém dwoc trinh bay trong béo céo nay phan anh ding quan diém ca
nhan cta chung t6i vé cong ty nay. Chang téi cling xac nhan réng khoéng cé phan thi lao nao cla chang téi da, dang,
hodc sé tryc tiép hay gian tiép co lien quan dén cac khuyén nghi hay quan diém thé hién trong bao cao nay. Cac
chuyén vién phan tich nghién cvu phu trach céc béo céo nay nhan duoc thu lao dwa trén nhiéu yéu td khac nhau, bao
gdm chét lwong, tinh chinh xac cGa nghién ciru, va doanh thu clia céng ty, trong dé bao gdm doanh thu tir cac don vi
kinh doanh khac nhw bd phan Méi gidi té chirc, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij cia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén murc téng/gidm tuyét déi cta gia
cb phiéu dé dat dén gia muc tiéu, dwoc xac dinh bing cong thirc (gia muc tiéu - gia hién tai)/gia hién tai va khong lién
quan dén hoat déng thj trweng. Cang thirc ndy duoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Binh nghia

MUA Néu gia muc tiéu cao hon gia thj trudong 20%

KHA QUAN Néu gia muc tiéu cao hon gia thj trwdng 10%-20%

PHU HOP THI TRUONG  Néu gia muc tiéu cao hoc thap hon gia thj trudng 10%

KEM KHA QUAN Néu gia muyc tiéu thdp hon gia thj trudng 10%-20%

BAN Néu gia muyc tiéu thdp hon gia thj trudng 20%

KHONG DANH GIA B6 phan nghién clru dang hodc c6 thé sé nghién clru cd phiéu nay nhwng khong

dwa ra khuyén nghj hay gia muc tiéu vi Iy do ch quan hodc chi dé tuan tha céc
quy dinh cla luat va/hodc chinh sach cong ty trong trwdng hop nhét dinh, vi du
nhw khi VCSC dang thwc hién dich vu tw vn M&A hay tw vén chién lwoc nao doé
lién quan dén cong ty do.

KHUYEN NGHI TAM Khuyén nghi dau tw va gia muc tiéu cho cd phiéu nay bi hoan lai vi chwa c6 di

HOAN théng tin co s& dé xac dinh khuyén nghj dau tw hodc gia muc tiéu. Khuyén nghj
dau tw hodc gia muc tiéu trwéc do, néu cd, khdng con hiéu lwc déi véi cd phiéu
nay.

Trir khi c6 khuyén cao khac, nhirng khuyén nghj dau tw chi co gia tri trong vong 12 thang. Nhirng bién déng gia trong
twong lai ¢6 thé lam cho cac khuyén nghi tam thdi khong khép véi mire chénh léch gitra gia thi trwéng cia c¢d phiéu
va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tw can duoc thwe hién mét cach linh hoat.

Gia muc tiéu: Trong hau hét trwdng hop, gia muc tiéu sé twong ting véi danh gia cia chuyén vién phan tich v& gia tri
hop ly hién tai cGa cb phiéu. Gia muc tiéu 1a mirc gia cb phiéu nén dwoc giao dich & hién tai néu thi trwong déng y
quan diém cla chuyén vién phan tich va cé nhitng yéu té xdc tac can thiét dé tao ra sw thay déi nhan thic trong thoi
han nhét dinh. Tuy nhién, néu chuyén vién phan tin ring trong thi han xac dinh sé khong ¢ tin tire, sw kién hodc yéu
t6 thic ddy can thiét d& cb phiéu co thé dat dén gia tri hop ly thi gia muc tiéu cé thé khac véi gia tri hop ly. Vi thé,
trong hau hét trwéng hop, khuyén nghi ctia ching téi chi la danh gia sy chwa phi hop gitva gia thi trweéng hién tai va
gia tri hop ly hién tai ctia ¢ phiéu theo quan diém cua chung toi.

Phuwong phap dinh gia: D& xac dinh gia muc tiéu, chuyén vién phan tich cé thé st dung nhiéu phwong phap dinh gia
khac nhau, bao gdm nhung khéng gi¢i han, phwong phap chiét khau dong tién tw do va dinh gia so sanh. Viéc lya
chon phuwong phap tly thudc vao tivng nganh, cdng ty, tinh chat cd phiéu va nhiéu yéu té khac. Két qua dinh gia cé
thé dwa trén mot hodc két hop nhidu phwong phap sau: 1) Dinh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh
thu, EV/EBIT, EV/IEBITA, EV/EBITDA), so sanh nhém céng ty va dwa vao sé liéu qua kht, 2) M6 hinh chiét khau
(DCF, DVMA, DDM); 3) Phwong phap tinh tdng gia tri cac thanh phan hodc cac phwong phap dinh gia dwa vao tai
san; va 4) Phwong phap dinh gia st dung loi nhuan kinh té (Loi nhuan théng dw, EVA). Cac mé hinh dinh gia nay
phu thudc vao cac yéu tb kinh t& vi mé nhuw ting truéng GDP, lai sut, ty gia, nguyén liéu véi cac gia dinh khac v& nén
kinh t& cling nhw nhi¥ng rdi ro vén cé trong cong ty dang xem xét. Ngoai ra, tam ly thi trudng ciing ¢ thé anh hwéng
dén viéc dinh gia cong ty. Qua trinh dinh gia con can c vao nhitng ky vong cé thé thay déi nhanh chéng ma khéng
can thong bao, tiy vao sw phat trién riéng ctia tirng nganh.

Rui ro: Tinh hinh hoat dong trong qua kht» khdng nhét thiét sé dién ra tuo’ng tw cho cac két qua trong twong lai. Ty
gia ngoai té& c6 thé anh huéng bét loi dén gia tri, gia hogc lgi nhuan cla bét ky chirng khoan hay cong cu tai chinh
nao cé lién quan dwoc néi dén trong bao cao nay. Bé duoc tw van dau tw, thwe hién giao dich hodc cac yéu cau khac,
khach hang nén lién hé véi don vi dai dién kinh doanh clia khu viec d& duoc giai dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)

Wwww.vcsc.com.vn

Tru s& chinh Chi nhanh Ha Noi

Bitexco, Lau 15, Sé 2 Hai Tridu 109 Tran Hung Pao

Quan 1, Tp. HCM Quan Hoan Kiém, Ha Noi
+84 8 3914 3588 +84 4 6262 6999

Phong giao dich Phong giao dich

S4 10 Nguyén Hué 236 - 238 Nguyén Coéng Trir
Quan 1, TP. HCM Quén 1, Tp. HCM

+84 8 3914 3588 +84 8 3914 3588

Phong Nghién ctru va Phan tich

Giam déc Phong Nghién ctpu va Phan tich

Vi Thanh Tu +84 8 3914 3588

tu.vu@vcsc.com.vn research@vcsc.com.vn

Trwéng phong cao cap, Ngo Hoang Long Chuyén vién, Nguyén Thao Vy
Trwéng phong, Nguyén Dlrc Tuan Chuyén vién, Nguyén Thj Anh Dao
CV cao cép, bang Van Phap Chuyén vién, Ngé Thuy Tram

CV cao cép, Binh Thj Thuy Duong Chuyén vién, Nguyén Thj Kim Chung
CV PTKT cao céap, Nguyén Thé Minh Chuyén vién, Nguyén Ngoc Hoang Hai
Chuyeén vién, Ngé Bang Qué Chuyén vién, Van Binh V§

Chuyén vién, Dwong My Thanh Chuyén vién, Tran Minh Blrc

Chuyén vién, Van Binh Phong

Phong Giao dich chirtng khoan khach hang té chirc

& Ca nhén nuwéc ngoai

Tb chirc nwéc ngoai Tb chirc trong nwéc
Michel Tosto, M. Sc. Nguy&n Quéc Diing

+84 3914 3588, ext 102 +84 3914 3588, ext 136
michel.tosto@vcsc.com.vn dung.nguyen@vcsc.com.vn

Phong Méi giéi khach hang trong nwéc

Tp. H6 Chi Minh Ha No6i

Chau Thién Truc Quynh Nguyén Huy Quang

+84 8 3914 3588, ext 222 +84 4 6262 6999, ext 312
quynh.chau@vcsc.com.vn guang.nguyen@vcsc.com.vn

Khuyeén cao

Bao co nay dwoc viét va phat hanh béi Cong ty C& phan Chirng khoan Ban Viét. Bao co nay duoc viét dwa trén ngudn théng tin dang tin
cay vao thdi didm céng bb. Cong ty Co phan Chirng khoan Ban Viét khong chiu trach nhiém vé d6 chinh xac cta nhirng thdng tin nay.
Quan diém, du bao va nhitng wéc lwgng trong bao cao nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhitng quan diém nay
khong thé hién quan didm chung ctia Céng ty C6 phan Chirng khoan Ban Viét va c6 thé thay di ma khoéng can théng bao trwéc. Béo céo
nay chi nham muc dich cung cap théng tin cho cac td chirc dau tw cling nhw cac nha dau tw ca nhan clia Cong ty cb phan ching khoan
Ban Viét va khong mang tinh chat m&i chao mua hay ban bt ky chirng khoan nao dwoc thdo luan trong bao céo nay. Quyét dinh clia nha
dau tw nén dwa vao nhirng sy tw van doc 1ap va thich hgp v&i tinh hinh tai chinh cling nhw muc tiéu dau tw riéng biét. Bao cado nay khong
dwoc phép sao chép, tai tao, phat hanh va phan phéi véi bt ky muc dich nao néu khéng dwoc sw chap thuan bang van ban ctia Cong ty
C6 phan Chirng khoan Ban Viét. Xin vui ldng ghi rd ngudn trich d&n néu s dung céc théng tin trong béo céo nay.
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