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CTCP Tap doan Pau tw Dia 6c No Va (NVL) [PHTT +3,6%)]

Ng éy bao céao 07/06/2017 2016 2017F 2018F NVL ()
Gia hién tai: 69.700VND Tang trwéng DT 10,3%  128,5% 37,3% 30%
Gia muc tiéu hién tai: 72.200VND Tang trwdng EPS 147,0% 56,9% 25,2%
Gia muc tiéu trwdc day: 73.200VND Bién LN gbp 21,5% 33,2% 34,7% 10%
Bién LN rong 22,6% 19,4% 18,5%
TL tang: +3,6% EV/EBITDA 56,3x 11,2x 7,8x 10%
D TR P -10%
Sl ey il 00%  P/B g e L Dec-16 Jan-17 Feb-17 Mar17 Apr-17 May-17
Tong mic sinh |G +3,6% P/E 20,5x 13,1x 10,4x
Nganh: BDS NVL Peers VNI Tbng quan vé& cong ty
GT von hoa: 1,8 ty USD P/E (truot) 18,7x 16,0x 16,2x Novaland la mét chi dau tw BBS hang dau, tap trung
Room KN: 658,1tr USD P/B (hién tai) 4,3x 1,7x 2,2x vao cac dw an nha & phan khuc trung dén cao cép tai
GT giao dich/30N 1,6tr USD No rong/Vén CSH 855%  26,2% NA TP. HCM. Tap doan hién dang dau tw phat trién hon 40
C6 phan Nha nuéc: 0,0% ROE 22,6% 10,9% 14,0% dw an (gébm quy déat sach) tai nhiéu vi tri dac dia tai TP.
SL ¢b phiéu lwu hanh: 589,4tr ROA 5,5% 4,0% 2,4% HCM. Trong nam 2016, NVL ban dwoc 8.000 can ho,
SL ¢ phiéu pha loang** : 641,9tr Note: *% thay @i ttr gia niém y&t di kién twong dwong 23% tépg s6 can ho ban ra tai TP. HCM
** dura trén lugng cd phiéu pha loang nam 2017 va theo CBRE, con s6 nay twong dwong thi phan 29%
phan khtc trung va cao cap.
Nguyén Tuén Anh Loi nhuan tang manh nhwng chu y cac dot phat hanh méi
Chuyén vién . < N \ c
e Chang t6i gitr khuyén nghi PHU HOP THI TRUONG danh cho CTCP Tap doan Dau tw Bia 6¢c No
Lwu Bich Héng Va (NVL) vé&i tbng murc sinh 16i 3,6%.
Trwdng phong e Tién d6 ban hang tiép tuc khd quan tai cac dw an Lakeview (da ban 73%) va Saigon Royal

Residence (da ban 77%) cling cb dy bao téng gia tri hop ddng ban hang 2017 sé dat 24.000 ty
ddng, tdng 14% so v&i 2016.

e Chung t6i dy b&o doanh thu va lgi nhuan trong 9 thang cubi ndm 2017 sé tdng manh hon nhe gia
tang san pham ban giao va thém lai tr viéc hop nhat cac dy an, qua do hd tro doanh thu ca ndm
dat 16.800 ty dong, tdng 129%, va LNST va sau lgi ich CDTS dat 3.300 ty ddng, tang 96%.

e Chung t6i dw bédo EPS 2017 chi tang 57% do dot chuyén dbi no va cb phiéu wu dai sap tdi, tbng
cong 53 triéu cb phiéu, twong dwong 9% sb lwong cb phiéu lu hanh hién nay.

e Gia NVL hién tai kha hop ly tai mirc P/E 2017 13,1 lan va P/B 3,6 lan.

Ban giao manh mé hon va lai tir hgp nhat dyw an sé cung c6 tiang trwéng LN nam 2017. Doanh
thu quy 1/2017 va LNST triv loi ich CDTS giam 1an lwot 13% va 15% so véi quy 1/2016, do ban giao
it hon cac dw an hoan thanh trong khi cac dy an da ban dwoc van dang xay dung. Tuy nhién, ching
t6i ky vong ty 1& ban giao gia ting tai Lakeview (ban giao dot dau trong quy 1/2017), Garden Gate
(quy 3/2017), th Tresor (quy 4/2017) va 1,3 nghin ty déng 13i wéc tinh trwde thué tir danh gia lai nhiéu
hop nhat dw &an hon sé& thic day LNST tr lgi ich CDTS 2017 Ién 3,3 nghin ty déng (+96% so Vo
2016).

Nhu cau manh mé cho nha phé va biét thw tai TP. HCM hé tro gia tri hop dong ban hang caa
NVL. Trong quy 1/2017, NVL da ban dwoc 2.000 can hd va nha phd, dat tdng céng 5,7 nghin ty déng
(dat 27% so véi cad nam 2016) tbng gia tri hop ddng ban hang, phan I&n phu hop véi dw bao 2017
ctia ching t6i. Chung téi duy tri quan diém réng nhu ciu 6n dinh cho nha phé va biét thy tai TP. HCM
(+93% cung ky trong quy 1/2017) sé tiép tuc can bang xu hwéng gidm trong phan khuc cin ho cao
cap (-72% cung ky trong quy 1/2017) va do dé hé tro' cho téng gia tri hop ddng ban 2017 cia NVL dat
24 nghin ty déng (+14% so v&i 2016).

Thau tém Sunrise Bay Da Nang c6 thé hd tro ting gia cé phiéu NVL trong dai han. Trong thang
4, NVL da coéng bd thau tém dy an dwoc chd doi khi mua 19% cb phan dw an Sunrise Bay, véi dién
tich 200ha nam phia Bac thanh phé Ba Néng gém c6 4.000 nha phd va biét thw bién (giai doan mé
ban dAu tién), va ban lanh ddo hwéng dén ké hoach thau tém toan bo du an nay trong twong lai gan.
Tuy nhién, ching t6i chwa ghi nhan dy an nay vao mé hinh dinh gia cGa ching t6i cho dén khi c6 cac
théng tin cu thé hon.

See important disclosure at the end of this document WWW.Vcsc.com.vn | VCSC<GO> June 7, 2017 |1


http://www.vcsc.com.vn/

VIET CAPITAL R
SECURITIES t& ‘

Dot phat hanh cé phiéu sap téi dwoc théng qua tai PHCD c¢6 thé 1am gia ting rai ro pha loang.
Cac cb phiéu nay bao gém (1) 33,5 triéu cb phiéu théng thuwéong tir khoan vay Credit Suisse; (2) t6i da
23 triéu cb phiéu wu dai; (3) 100 triéu USD cb phiéu chuyén dbi; (4) t6i da 29,8 triéu cb phiéu ESOP
(chi tiét trong Hinh 3). Chuang t6i hién tai chi ghi nhan chuyén ddi tir khoan vay Credit Suisse vao gia
muc tiéu hién tai khi chi tiét cu thé cta cac cac khoan phat hanh con lai chwa cé.

Nhin lai quy 1/2017: L&i thu nhép tai chinh hé tro KQKD
Hinh 1: Téng hop KQKD quy 1/2017

Q1 vs dw bao

Quy Quyl1/ Tang 2017 cua Nhan dinh

1/2016 2017 trwdng VCSC (trwéc
day)

——————— I Doanh thu gidm so v&i cung ky do ban

giao it hon ttr cac dw an vira bat dau ban

1
o 1 1
A - 0, 0, R
Doanh thu thuan 2.194 1.910 : 12,9% : 11% giao trong quy 1/2017 (chd yéu Orchard
! | Garden va Lakeview City)
| 1
Loi nhuan gop 454 459 ! 1% 7%
| 1
| 1
Chi phi ban | o ! .
hang -37 -36 : -3% : 6%
| 1
. . > , 0,
Chi phi quan Iy -85 B4 1 % | o
doanh nghiép I :
1
| 1
LN tr HDKD 332 339 : 2% : 7%
| 1
1 z
: ! 15 triéu USD l&i trwdce thué trong quy
Thu nhép tai ! on I 0. 112017 t» danh gia lai khoan dau tw vao
chinh 9 465 1 489% 63%  CTCP cang Phu Binh (dw 4n Harbour
! : City) sau khi hop nhét
| 1
Chiphitaichinh 202  -241 '  19% | 22%
| 1
Thu nhap (chi ! I
phi) ngoai 6 -11 1 -283% | -204%
HDKD khac : I
| 1
LNST va sau I -
lgii ich CDTS 155 409 : 164% : 14%
| 1
| 1

Ban giao trong quy 1/2017 tai Lakeview
City (35,5% bién LN gbép) mang lai bién
LN cao hon do tién d6 ban hang nhanh
hon (1ai vay vén hoéa thap)

Bienloinhuan 56706 24,0%
gop
Chi phi quan ly
va ban 5,6% 6,3%
hang/doanh thu
Bién LN ttr
HBPKD
Bién LNST va
sau loi ich 7,1% 21,4%
CbTS

Ngudn: B4o céo tai chinh kiém toan ctia cong ty, VCSC

151%  17,7%

Khong c6 khoan lai tai chinh trén, LNST
trv lgi ich CDTS chuan hoa sé l1a 6,9%.
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Trién vong 2017: Ban giao manh mé hon va hop nhéat nhiéu dw

an hon day manh tang trwdng | nhuan
Hinh 2: Dw bado KQKD 2017

Dw bao
2017F so
véi 2016

Nhan dinh VCSC

Doanh thu 2017 chd yéu dwoc dan dat
b&i tiép tuc ban giao cac dw an chinh bao

A 0 C

Doanh thu thudn  7.359 17.798 16.818 128,5% gbm Lakeview City, Ochard Garden,
Garden Gate, River Gate va the Tresor

Loi nhuan gop 1.583 6.218 5.585 252,8%

Chi phi ban hang -165 -639 -604 265,0%

Chi phi quan Iy 642 -963 910 41,8%

doanh nghiép

LN tir HDKD 776 4.616 4.072 424, 7%

o e Gia dinh 1,3 nghin ty déng &i thu nhap

IEI‘:] rr]‘hap @ 2523 736 2.008 -20,4%  tai chinh trudc thué tir hop nhét nhidu dy
an hon
Gia dinh chi phi tai chinh khac khong
dang ké trong ndm 2017 trong khi chi phi

Chi phi tai chinh -1.115 -1.080 -1.087 -2,5% lai vay sé tang khoang 25% khi ng’ vay
¢6 xu huéng gia tang dé tai tro dau tw dw
an moi

Thu nhap (chi phi)

ngoai HPKD khac 5 5 5 0.0%

LNST va sau loi

ich CBTS 1.665 2.994 3.260 95,8%

i . A Ban giao m&i mang lai bién LN cao hon
B(l)e” lot nhugn 215%  349%  33,2% do tién d6 ban hang cao hon (chi phi lai
gop vay vén hoa th&p), chi phi dat ré hon
Chi phi quan ly va Loi thé kinh t& v& quy mé gilp cong ty
ban hang/doanh 11,0% 9,0% 9,0% hwéng lgi khi lwong cia CB-CNV di
thu ngang trong nam 2017.

Bién LN ti* HDKD  10,5% 25,9% 24,2%
Bién LNST va sau 22.6% 16.8% 19.4%

lgi ich CDTS

Ngudn: Bao c&o tai chinh kiém toan clia cong ty & VCSC dy bao
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Hinh 3: Ké hoach phat hanh cé phiéu mé&i dwoc DPHCD 2017 phé duyét

S6 lwong ¢

phiéu méi
phat hanh

Gia phat hanh
(VND)/CP

Thoi
gian dw
kien

P6i twong

Ghi chu

Phat hanh cb
phiéu dé
chuyén déi
khoan vay 60
triéu USD cua
Credit Suisse

Cb phiéu wu
dai

Tréi phiéu
chuyén di 100
trieu USD

C6 phiéu
ESOP (t6i da
5% lwong cb
phiéu Iwu hanh
hién tai)

C6 phiéu
thwdng voi ty
I& 1.000:367

33,5 triéu cb
phiéu phd
théng (5,7%
lwong cb
phiéu lvu
hanh hién
tai)

Téi da 23
triéu cb
phiéu wu dai

N/A

Téi da 29,8
triéu cd
phiéu phd
thdng

Tbi da 216,3
triéu cb
phiéu

Gia ban khéng
thap hon 50.000
dong/CP

N/A

Khoéng thap hon
10.000
dong/CP

Puoc lay tir
ngudn thang dw
vdn cb phan
theo BCTC hop
nhét ndm 2016
da kiém toan

Q2/2017

Q2/2017

Q2/2017

Trong
nam
2017

Q4/2017

Credit
Suisse
(CS)

C6 phiéu
wu dai

Nha dau tw
nwéc
ngoai

HDQT,
Ban kiém
soat ndi bd
va cac CB-
CNV chu
chét

C6 dong
hién hiru

Gia chuyén déi 40.867 déng/CP
Han ché giao dich trong mét ndm

Loi suét cb tirc wu dai (10%/nam)

trong 3 nam

C6 quyén chon mua cho NVL (gia

thda thuan)

Gia chuyén déi khéng thap hon

50.000 déng/CP

Thoi gian chuyén dbi vao nam thir
ba sau khi phat hanh
Khéng cé quyén bidu quyét hodc

tham dw PHCD

Bang USD

Thoi gian han ché giao dich s&
dwoc HDPQT quyét dinh tai thdi diém

phat hanh

1.000 c6 phiéu hién hiru nhan 367

2 ve g
cO phiéu méi

Ngudn: BHCPD ctia NVL
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Pinh gia

Hinh 4: Project valuations

NPV,DU’ an Ty 1 s& hiru NPV theo ty I& s,6’ hiru
(ty VND) : (ty VND)
Dv an hoan thanh 457 n/a 384
RiverGate 457 99,8% 456
Saigon Royal Residence 895 99,9% 895
The Trésor 177 99,9% 177
Lakeview City 2.585 99,0% 2.559
The Sun Avenue 1.425 99,9%* 1.423
Water Bay 5.319 99,0% 5.266
Golf Park 190 69,9% 133
Palm Marina 6.380 70,0%* 4.466
Wilton Tower 177 99,9% 177
Lucky Palace 152 99,9% 152
Sunrise Cityview 451 99,9%* 450
Harbor City 3.766 82,5%* 3.107
Sunrise Riverside 1.081 99,9% 1.080
Gardengate 128 94,2% 121
Golden Mansion 217 74,0% 161
Kingston Residence 327 99,9% 326
Orchard Garden 93 100,0% 93
Orchard Parkview 195 74,0% 144
Newton Residence 170 99,9% 170
Botanica Premier 586 99,9% 585
Richstar 881 100,0% 881
Victoria Village 2.274 99,9%* 2.271
Dw an A 252 99,9%* 252
Dy an E 990 99,9%* 989
Dw an G 124 99,9%* 123
Dw anJ 1.129 99,9%* 1.128
Dw an K 1.646 99,9%* 1.645
Dw an N 296 99,9%* 295
DwanC 8.271 70,0%* 5.790
Dv anF 2.906 99,9%* 2.903
Dw an H 1.733 99,9%* 1.731
Dw an | 5.251 99,9%* 5.246
Dv anB 172 99,9%* 172
Dw an D 985 70,0%* 690
DwanlL 255 99,9%* 255
Dw an O 1.488 99,9%* 1.487
r3 .z - . > ~
;’:ng gia tri tai san rong dw 53881 48183
(+) Tién va twong dwong tién *** 6.987
(-) Tdng ng vay *** 10.893
(+) No chuyén dbi 2.052
NAV 46.330
Tbng sb lwong cp pha lodng ndm 2017
(triéu cb phiéu) 642
Gia muc tiéu (VND/CP) 72.200

Nguén: VCSC. Luu y: * Muc tiéu cGia ban I&nh dao; ** Khang bao gém 3.300 ty dong tién tra trwoc cia khach
hang trong ng vay ngan han, nhwng da bao gom 2.000 ty dong tieén rong tai cac dy an sé dwgc hop nhat vao
Tap doan.
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Hinh 5: Ljch trinh thi cng va ban giao cac dw an cta NVL

Dy an Dia diém

DU AN DA HOAN THANH

1 Galaxy 9 R
Trung tdm TP
2 Icon 56
3 Lexington .
. Khu Béng
4 Tropic Garden
5 Sunrise City (Phase 3) Khu Nam
6 The Prince Residence Khu Tay
DU’ AN BANG PHAT TRIEN
7 RiverGate
8 Saigon Royal Residence Trung tdm TP
9 The Trésor
10 Lakeview City
11 The Sun Avenue
12 Water Bay
13 Lucky Dragon Khu Béng
14 Golf Park
15 Palm Marina
16 Wilton Tower
17 Lucky Palace
: L Khu Nam
18 Sunrise Cityview
19 Harbor City
20 Sunrise Riverside
21 Gardengate
22 Golden Mansion
23 Kingston Residence
24 Orchard Garden Khu Tay
25 Orchard Parkview
26 Newton Residence
27 Botanica Premier
28 The Botanica
29 RichStar
30 Serai Nova Phu Sa AKhu
Tay Nam
DU AN DV KIEN SE TRIEN KHAI
32 Dw an A
33 Dy anE
gg gi Z: 33 Trung tam TP
36 Dy an K*
37 Dy an N*
38 Dw an C
39 Dy anF
40 Dw anH Khu Béng
41 Dy anl
42 Victoria Village*
43 Dy anB
44 Dy an D A
45  DuanL Khu Tay
46 Dw an O*
47 Dy an P* ba Lat
48 Dw an Q* Viing Tau
49 Dy an R* ba Nang

© O©O NDNNDN D DD

9
Binh Thanh
6
7
8
Nha Be
Phu Nhuan
Phu Nhuan
Phu Nhuan
Phu Nhuan
Phu Nhuan
Phu Nhuan
Tan Binh
Tan Binh
Tan Pha

Can Tho

n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a

500
300
1.500
800
2.800
500

1000
800
700

1000

2.900

4.600
200
100
n/a
600
600

1300

3.200

3.100
400
700
400
400
500
200

1.100
700

2.000

100

n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a

100%
98%
100%
100%
99%
99%

75%
7%
91%
73%
7%

n/a
91%
98%

n/a
90%
94%
7%

n/a
58%
96%
79%
85%
99%
78%
51%
88%
98%
7%

n/a

n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a
n/a

2016 2017 2018 2019 2020 2021

Ngudn: Sé liéu cong ty tinh dén thang 12/2016, VCSC. Ghi chi: (*) dw an maéi
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Hinh 6: Vi tri cac dw an cta NVL tai TP. HCM
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Ngudn: B4o cao Thwdng nién clia cong ty
Lich st Khuyen nghi
Hinh 7: Dién bién gia cé phiéu NVL va gia muc tiéu VCSC da dwa ra
VND/share
PHTT
80,000 PHTT
73,200 72,200
KHA QUAN H ~—

59,900(*)

60,000
— Market Price =~ ===Target Price
40,000
T12/16 TO01/17 T02/17 TO3/17 TO04/17 TO5/17

Ngudn: Bloomberg; Lwu y: (*) Khuyén nghi dwoc dua trén gia tham chiéu tai thoi diém niém yét
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Bao cao Tai chinh

KET QUA LQ'I NHUAN (ty déng) 2016A  2017F 2018F BANG CBKT (ty dong) 2016A 2017F 2018F
Doanh thu 7.359 16.818 23.097 Tién va twong duwong 3.337 4.957 3.740
Gia vén hang ban -5.776 -11.232  -15.085 Céc khoan phai thu 9.636  15.205  20.882
Le¢i nhuan gop 1.583 5.585 8.012 Hang tén kho 15790  38.483  44.235
Chi phi ban hang -165 -604 -875 TS ngén han khac 1.526 8.842  12.144
Chi phi quan Ii DN -642 -910 -1.318 Téng TS ngén han 30.289  67.487  81.001
LN thuan HDKD 776 4.072 5.818 TS dai han (rong) 149 209 297
Thu nhap tai chinh 2.523 2.008 2.008 Dau tw TC dai han 375 375 375
Chi phi tai chinh -1.115  -1.087 -1.266 TS dai han khac 5.715 6.715 9.715
Lei nhuan ti cong ty LDLK 0 0 0 Téng TS dai han 6.238 7.298  10.387
L&/15i thuan khac 5 5 5 Téng Tai san 36.527  74.785  91.388
LNTT 2190  4.998 6.566
Thué TNDN -530  -1.749 -2.298 Phai trad ngén han 1.506 1.893 2.542
LNST trwéc CDTS 1.659 3.249 4.268 No ngén han 5.596 5.596 5.596
Loi ich CP thiéu sb 6 11 15 No ngén han khac 7.910 38.923  51.546
LN rong trir CDTS, bao céo 1.665 3.260 4.282 Tbng no' ngan han 15.011  46.411  59.684
No dai han 7.907 11517  10.580
EPS co ban, bao cao, (ddng/cp) 3.396 5.329 6.671 No dai han khac 3.561 3.561 3.561
EPS pha lodng, (ddng/cp) 3.059 5.329 6.671 Téng no 26.480  61.490  73.825
C6 phiéu wu dai 68 57 57
TY LE 2016A  2017F 2018F Vén cb phan 5.894 6.419 6.419
Tang trwéng Thang dw vén CP 2.174 1.660 1.660
Tang trwdng doanh thu 10,3% 128,5% 37,3% Loi nhuan gilr lai 952 4,212 8.495
Tang trwéng LN HDKD 4,7%  424,7% 42,9% Vén khac 0 0 0
Tang trwdng LNTT 260,1% 128,3% 31,4% Loi ich CDTS 958 947 932
Tang trwdng EPS, diéu chinh 147,0%  56,9% 25,2% Vén chi s& hivu 10.047 13.296  17.563
Tbng cdng ngudn vén 36.527 74785  91.388
Kha nang sinh loi
Bién LN gop % 215%  332%  347% (';g:g)CHUYEN TIEN TE (0  5016a  2017F  2018F
Bién EBIT % 10,5%  24,2% 25,2% Tién dau nam 3.337 4.957
Bién LNST triv loi ich CDTS 22,6%  19,4% 18,5% Lei nhuan sau thué 3.260 4.282
ROE % 23,4%  30,4% 29,6% Khéu hao 56 88
ROA % 5,3% 5,8% 5,1% Thay dbi vén lwu dong -8.075 -1.459
Biéu chinh khac -11 -15
Chi s6 hiéu qua van hanh Tién tir hoat dong KD -4.771 2.897
Sé ngay tén kho 725 882 1.001
Sé ngay phai thu 389 270 285 Chi mua s&m TSCD. rong -116 -177
Sé ngay phai tra 74 55 54 Dau tw 2.897 -3.000
TG luan chuyén tién 1.041 1.096 1.232 Tién tir HD dau tw 2.781 -3.177
Thanh khoan Cb tlrc da tra 0 0
CS thanh toan hién hanh 2,0 1,5 1,4 T&ng (gidm) vén cd phan 0 0
CS thanh toan nhanh 0,9 0,4 0,4 Tang (gidm) no 3.610 -937
CS thanh toan tién mat 0,2 0,1 0,1 Tién tir cac hoat déng TC khac 0 0
Nog/Tai sén 37,0% 22,9% 17, 7% Tién tir hoat dong TC 3.610 -937
No/Vén st dung 134,4% 128,7% 92,1%
No/Vén CSH 101,2%  91,4% 70,8% Téng lwu chuyén tién té 1.620 -1.217
Kha n&ng thanh toan i vay 0,4 1,7 2,1 Tién cudi nam 4.957 3.740

Ngudn: Bo cao Tai chinh Kiém toan ctia cong ty, dw bao clia VCSC. Lwu y: Dy phéng cho bang can dbi ké toan dwa trén gia dinh tat ca cac dy an

sé duoc hop nhét
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Xac nhan cua chuyén vién phan tich

T6i, Nguyén Tuan Anh, xac nhan rang nhitng quan diém duoc trinh bay trong bao céo nay phan anh ding quan diém ca nhan cla
chung t6i v& cong ty nay. Chang téi ciing xac nhan rang khéng cé phan thi lao ndo cla ching téi da, dang, hoac sé trwc tiép hay gian
tiép c6 lién quan dén cac khuyén nghj hay quan didm thé hién trong béo céo nay. Cac chuyén vién phan tich nghién ctu phu trach
cac bao cao nay nhan dwoc thu lao dwa trén nhiéu yéu t6 khac nhau, bao gém chét lwong, tinh chinh xac cha nghién ctru, va doanh
thu clia cdng ty, trong d6 bao gdm doanh thu tir cac don vi kinh doanh khac nhw bd phan Maéi gidi td chire, hodc Tw van doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghij ctia VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwoc dwa ra dwa trén murc tang/giam tuyét déi cla gia cb phiéu dé dat
dén gia muc tiéu, duwoc xac dinh bang céng thire (gid muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat dong thi truong.
Cong thirc nay dwoc ap dung tir ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
MUA Téng loi nhuan ¢ dong (bao gdm cb tirc) trong 12 thang t&i dy béo sé trén 20%
KHA QUAN Tong lgi nhuan cd déng (bao gom co trc) trong 12 thang t&i dw bdo sé dwong tw

10%-20% )
PHU HOP THI TRUGONG T.cingAIou nhéjan\co dong (boao gom co tic) trong 12 thang t¢i dw bao sé dao dong
; : gitka @m 10% va dwong 10%

KEM KHA QUAN ;8;;9 loi nhuan c6 déng (bao gom co tirc) trong 12 thang téi dw bao sé am tir 10-
BAN Téng lgi nhuan cb déng (bao gom ¢ tirc) trong 12 thang té¢i dw bao sé am trén 20%
KHONG DANH GIA B6 phan nghién ctru dang hodc c6 thé sé& nghién ctvu cb phiéu nay nhwng khong

dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguy&n hoac chi dé tuan tha cac quy
dinh cta luét va/hodc chinh sach cong ty trong trwong hop nhat dinh, bao gém khi
VCSC dang thie hién dich vu tw van trong giao dich sap nhap hoac chién lwoc co
lién quan dén cong ty do.

KHUYEN NGHI TAM HOAN  Hinh thtrc danh gia nay xay ra khi chwa co ddy dd thong tin co s& dé xac dinh khuyén
nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwéc do, néu
6, khdng con hiéu luc doi véi cb phiéu nay.

Trir khi c6 khuyén céo khac, nhivng khuyén nghi d4u tw chi co gia tri trong vong 12 thang. thng bién déng gia trong twong lai c6 thé
lam cho cac khuyen ngh| tam thoi khong khép véi mike chénh léch gitra gia thi trwéng clia cd phiéu va gia muc tiéu nén viéc viéc dién
giai cac khuyen nghi dau tw can dwoc thwe hién mot cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua khir khong nhét thiét sé dién ra tuong tw cho cac két qua trong twong lai. Ty gia ngoai té c6
thé anh hwéng bat loi dén gia tri, (gia hoac lgi nhuan clia bat ky ching khoan hay céng cu tai chinh nao c6 lién quan duoc noi dén
trong bao cdo nay. P& dwoc tw van dau tw, thwc hién giao dich hodc cac yéu cau khac, khach hang nén lién hé véi don vi dai dién
kinh doanh ctia khu vuc dé duoc gidi dap.
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Lién hé
CTCP Chirng khoan Ban Viét (VCSC)

WWW.VCSC.ComM.vNn
Tru sé chinh

Bitexco, Lau 15, S6 2 Hai Triéu
Quan 1, Tp. HCM

+848 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quéan 1, TP. HCM
+848 3914 3588

Phong Nghién ctru va Phan tich
Phong Nghién clru va Phan tich

+848 3914 3588

research@vcsc.com.vn

Digvijay Singh, Trwéng phong cao cap ext 145
Tai chinh, Cong nghiép, Tap doan da nganh

- Dién Blrc Minh Nghia, Chuyén vién ext 138

- Téng Nguyén Tién Son, Chuyén vién ext 116
Vimoé

- Nguyén Hai Hién, Chuyén vién ext 132

- Hoang Thuy Lvong, Chuyén vién ext 364

Hang tiéu dung va Dwoc phdm

DPing Van Phap, Trwdng phong cao cap ext 143
- Nguyén Thi Anh Dao, CV cao cép ext 185

- Lé Trong Nghia, Chuyén vién ext 181

BDS va Vat liéu Xay dwng

Lwu Bich Héng, Trwéng phong ext 120
- Nguyén Tuén Anh, Chuyén vién ext 174
- Nguyén Thao Vy, Chuyén vién 147

Chi nhanh Ha Noi

109 Tran Hwng Dao
Quan Hoan Kiém, Ha Noi
+844 6262 6999

Phong giao dich

236 - 238 Nguyén Cong Tru
Quan 1, Tp. HCM

+848 3914 3588

Barry Weisblatt, Giam déc ext 105
barry.weisblatt@vcsc.com.vn

Logistics va Van tai

Anirban Labhiri, Trwéng phong cao cap ext 130
- Nguyén Thanh Nga, Chuyén vién ext 199

- Pham Hoang Thién Phu, Chuyén vién ext 124

DAu khi, Dién va Phan bén

Dinh Thj Thuy Dwong, Trwéng phong ext 140
- Ngé Thuy Tram, Chuyén vién ext 135

- Nguyén Bac Phu Thanh, Chuyén vién ext 194

Khéch hang ca nhan

Vi Minh Borc, Trwédng phong ext 363

- Chu Luc Ninh, Chuyén vién ext 196

- Trdn Trung Thanh, Chuyén vién ext 139

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwdéc ngoai

T4 chirc nwéc ngoai
Michel Tosto, M. Sc.
+848 3914 3588 ext 102
michel.tosto@vcsc.com.vn

Phong Moi gi¢i khach hang trong nwéc

Hé Chi Minh

Chau Thién Trdc Quynh
+848 3914 3588 ext 222
quynh.chau@vcsc.com.vn

T4 chirc trong nwérc
Nguyén Quéc Diing

+848 3914 3588 ext 136
dung.nguyen@vcsc.com.vn

Ha Noi

Nguyén Huy Quang

+844 6262 6999 ext 312
guang.nguyen@vcsc.com.vn
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Khuyén céo

Bé&o céo nay dwoc viét va phat hanh béi Cong ty C6 phan Chirng khoan Ban Viét. Bao cao nay duoc viét dwa trén ngudn théng tin
dang tin cay vao thoi didm cong bb. Céng ty Cb phan Chirng khoan Ban Viét khdng chiu trach nhiém vé d6 chinh xac cuta nhirng
théng tin nay. Quan diém, dy b4o va nhitng wéc lwgng trong bao cao nay chi thd hién y kién cla tac gia tai thdi diém phat hanh.
Nhirng quan didm nay khong thé hién quan diém chung cla Cong ty C4 phan Ching khoan Ban Viét va cé thé thay déi ma khong
can théng béo trwéc. B4o cao nay chi nhdm muc dich cung cAp thong tin cho cac td chire dAu tw cling nhw cac nha déu tw ca nhan
ctia Cong ty cd phan ching khoan Ban Viét va khéng mang tinh chdt méi chao mua hay ban bat ky chirng khoan nao dwoc thao luan
trong b4o céo nay. Quyét dinh clia nha dau tw nén dwa vao nhirng su tw van déc lap va thich hop véi tinh hinh tai chinh ciing nhw
muc tiéu dau tu riéng biét. Béo céo nay khéng dwoc phép sao chép, ti tao, phét hanh va phan phéi véi bét ky muc dich nao néu
khéng duwoc sy chap thuan bang van ban ctia Cong ty Co phan Chirng khoan Ban Viét. Xin vui long ghi rd ngudn trich dan néu st
dung céc théng tin trong bao cao nay.
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