Khuyén nghi MUA

Gid muc tiéu 11,300 VND
Gid hién tai 6,400 VND
Tdm nhin ddu tw 1 nim

CTCP BAT PONG SAN DU LICH NINH VAN BAY {NVT)
Ma: NVT (HOSE) Nganh: Bit déng san

BAO CAO PHAN TiCH CONG TY

Khuyén nghi: Ching t6i khuyén nghi cac nha dau tu mua vao ¢ phiéu NVT

PHONG PHAN TiCH
CONG TY CO PHAN CHUNG
KHOAN APEC

Chuyén vién Phén tich:

voi mire gia myc tiéu 11,300 dong/co phiéu voi tim nhin dau tu 1 nadm.

Cic chi tiéu co ban 2011 2012

DTT (ty dong) 175.36 205.96 207.29 220.00
+/- yov (%) -25.1% 17.4% 0.6% 0.1%
LNST (ty dong) (77.16) (69.73) 20.61 45.00
+/- yoy -374.3% -9.6% -129.6% 118.3%
TTS (ty dong) 1,511.25 1,181.25 1,390.41 1,668.49
+/- yoy 5.4% -21.8% 17.7% 20.0%
VCSH (ty dong) 663.43 594.17 8390.78 884.78
+/- yoy -10.3% -10.4% 41.3% 5.4%
No/TTS 39.5% 35.5% 28.1% 47.0%
TS LN g6p 32.1% 37.2% 46.1% 0.0%
TS LN rong -44.0% -33.9% 9.9% 20.5%
EPS (dong) 473 (1,275) 248 497
ROA -6.1% -6.0% 1.5% 2.7%
ROE -12.8% -12.9% 2.5% 5.1%

Vu Thi Thu Tran r :
trangvit(@) .-.c:.nn%\-'u bi¢m noi bat:

% NVT hoat dong chinh trong linh vire du lich nghi dudng vaéi viéc dua
vao khai thac, van hanh cac khu nghi dudng dang cap 5 sao nhu: Six
Senses Ninh Vin Bay (Thanh phé Nha Trang, Khanh Hoa), Emeralda
Ninh Binh LHuyen Gia Vién, Ninh Binh. Bén canh do, cong ty dang tiép
tuc phat trién cdc khu nghi dudng tiém nang khac: Emeralda Hoi An
(Thanh phé Héi An, Quang Nam), Six Senses Sai Gon River (Huyén
Nhon Trach, Bérng Nai), Lac Viét New Tourist City (Huyén Ham Tén,
Binh Thuan).

Ha Ngi, ngay 09/06/2014

%+ Mic du doanh thu duge duy tri tuwong d6i 6n dinh trong cic nam qua, lgi
nhuin cta cong ty giam manh trong 2 nam 2011 va 2012. Theo giai
trinh tir phia cong ty, nguyén nhan loi nhuin am trong 2 nam nay xudt
phat tir 2 1y do chinh. Thir nhat, kho khin noi chung ctia nén kinh té Viét
Nam, Thir hai, dy 4n Emeralda di vao hoat dong tir thang 5/2011 nhung
chua khai thac du cong suat nén dong tién chua du bu chi phi, chu yéu la
chi phi khau hao va lai vay. Budc sang nam 2013, nhé hoat dong kinh
doanh du lich ting va sur hd trg von cua ReCapital, két qua kinh doanh
ciia NVT di c6 su khai sic manh mé.

CONG TY CO PHAN CHUNG

KHOAN APEC

Tru so: Toa nha APEC Building, S6 14
¢ Pai Hanh, Hai Ba Trung, Ha Noi

Bién thoai: 04.35730200 Ext: 692

Far: 04.35771966 % Nganh du lich nghi dudng cua Viét Nam con nhiéu tiém ning chua dugc

khai thac, du kién s€ ting truong manh trong cac nam toi.
Piém yéu:

% Céc dy an cia Cong ty chu yéu lai dang Jrong giai doan xay dung, do
dang hodc giai doan dau trién khai. Nhu cau von dé tai co ciu cac Dy an
dang do dang va tiép tuc xdy dung la hét sirc can thiét, dat ap luc lén
Cong ty.




TONG QUAN

Lich sir thanh lap o .
Tién thin cua NVT la Cong ty Co phin Pau tur va Xay

Thong tin co’ ban

E}Il:'ls 115;113;1293?5?;2 é tr:gr;un ddng) 06;11 dung Tuan Phong duoc thanh 1ap ngay 26/09/2006 tai Ha
PIE £ g 20‘ 17 Noi va hoat déng chu yéu trong linh vye diu tu, xy dung
G Eiss sich fop (Aph oA 937 ban, mua ban vit liéu xay dung, trang thiét bi ndi that.

HE so beta’ . - — 1.46 Niam 2009, Cong ty Co phﬁn B?;u tu va Xay dung Tudn
KLGD khdp lénh trung binh 10 phién 87,340 | phong ddi tén thanh Céng ty C6 phin Bt dong san Du
KLCP dang niém yét __ 90,500,000 | jich Ninh Van Bay va bét diu thuc hign vide ti cdu tric
Vn hoa thi truong (ty dong) ST0.15 | ¢ong ty théng qua viéc tién hanh hop nhét 2 don vi thanh

vién la Cong ty TNHH Hai Dung (s hiru 90% von diéu 18) va Cong ty CP Du lich Hong Hai (so hitu 51% vén didu
1&) dé day manh phat trién linh vuc bat dong san nghi dudng cao cip.

Ngay 28/04/2010, C6 phiéu cua Cong ty CP BDS Du lich Ninh Van Bay dugc chap thuan niém yet tai So Giao dich
Chimg khoan TP. HI} Chi Minh v bat diu giao dich véi 50.5 triéu ¢ phleu Trai qua 2 dot tang von diéu 1@ vao nam
2010 va 2013, s6 ¢6 phiéu niém yét hién tai cia NVT 1a 90.5 triéu ¢6 phiéu twong (mg vai s6 von diéu 1& 905 ty dong.

Co céu cb dong

Hién tai trong co chu cb déng cia NVT, ReCapital [nvestment Pte. Ltd dang 1a b dong lon nhat, nim gilr 35.87%
von diéu 1. Ong Lé Xuan Hai, chu tich HPQT, dang nim giir 8.37% von diéu 1é. M6t s6 co dong lon khac la Belton
Investments Ltd, Céng ty TNHH Quan Iy quy Ky Thuong va éng Hoang Anh Diing, téng giam doc.

Hién tai, c6 dong nude ngoai dang nim giir 48.69% s6 luong ¢ phiéu luu hanh cua NVT, gan kin mirc room 49%
theo quy dinh phap luat hién hanh.

Déi ngii di¢u hanh o .

Chu tich HPQT va Tong giam doc déu 1a cac c6 dong lon cua NVT. Dai dién cua Cong ty Quan ly quy Ky thuong va
Recapital cling dam nhiém mét s6 vi tri trong HPQT va Ban kiém soat.

HOAT PONG SAN XUAT KINH DOANH

M5 hinh sin xuét kinh doanh

Céng ty hoat dong chinh trong linh vire du lich nghi dudng voi viée dua vio khai thic, vin hanh cac khu nghi duéng
dang C'lp 5 sao nhu: Six Senses Ninh Vén Bay (Thanh phé Nha Trang, Khanh Hoa), Emeralda Ninh Binh (Huyén Gia
Vién, Ninh Binh.

Bén canh do, cong ty dang tiép tyc phat trién cac khu nghi dudng tiém ndng khac: Emeralda H§i An (Thanh phé Hoéi
An, Quang Nam), Six Senses Sai Gon River (Huyén Nhon Trach, Bong Nai), Lac Viét New Tourist City (Huyén
Ham Tén, Binh Thuén).

Cac khu nghi cua cong ty dugce xay dung doc Bic — Trung — Nam, trong dé khu nghi Six Senses Ninh Van Bay dit
tai xa Ninh Van, TP. Nha Trang, Khanh Hoa la khu nghi dau tién cua Cong ty dugc dua vao khai thac va chiém ty
trong doanh thu chu yéu cho cong ty, tiép dén 1a khu Emeralda Ninh Binh tai xi Gia Van, Gia Vién, Ninh Binh.

Pinh hwéng pht trién

Coéng ty CP BDS Du lich Ninh Van Bay hudng tim nhin t6i muc tidu tro thinh cdng ty hang dau tai Viét Nam va khu
vue trong linh vire dau tir va phat trién bat dong san du lich, tao dung nhitng tai san mang dang cap qudc té nhung
dim nét phong cach Viét Nam.

Tinh hinh sin xuét kinh doanh

Pl 2011

Pon vi tinh: Ty dong

Doanh thu thuan 200.90 234.01 175.36 205.96 207.29
Tang truong doanh thu thuan 5927% 16% -25% 17% 1%
Lgi nhuin gép 10.01 119.23 56.26 76.51 95.64
Tang truong loi nhudn gop 1468% 1091% -53% 36% 25%
Loi nhuan thuan tr HDKD 9.37 29.08 (85.08) (72.13) 39.72
Tang truong loi nhudn e HDKD 3651% 210% -393% -15% -155%
Lgi nhuan sau thué cua cong ty me 7.49 28.13 (77.16) (69.73) 20.601
Tang truong LNST 3945% 276% -374% -10% -130%
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Co thé thay, mic di doanh thu duge duy tri tuong d6i 6n dinh trong cac nim qua, loi nhuan cia cong ty giz‘im manh
trong 2 nam 2011 va 2012. Theo giai trinh tr phia cong ty, nguyén nhan lgi nhudn dm trong 2 ndm nay xuat phat tir 2
1y do chinh. Thir nhat, khé khin noi chung cua nén kinh té Viét Nam. Thir hai, du an Emeralda di vao hoat dong tr
thang 5/2011 nhung chua khai thac di cong sudt nén dong tién chua du bu chi phi, chi yéu la chi phi khau hao va lai
vay.

Buéc sang ndm 2013, hoat déng san xuit kinh doanh cua cong ty da co su tang truong vurgt bic. Mac du trong nam
2013, hoat dong mang thé nghi dmmg khong con hop nhat vai Cdng ty, nhung hoat dong cua mang kinh doanh du
lich da tang truomg manh mé, ty 1€ lap day phong, nhiéu thoi diém dat 100%. Chinh vi vdy, tuy doanh thu chi dat
90% ké hoach dé ra, nhung van cao hon so véi nim 2012. Do ty 1& lgi nhuin bién trong hoat dong du lich nghi dudng
cao hon so voi hoat dong nghi thé dai han, nén lgi nhudn gfp tir hoat ddng kinh doanh dat 95.6 ty dc:-ng, tang 25% so
v6i nam 2012. Piéu do thé hién dinh hudng cua cong ty tap trung vao méang kinh doanh c6t 16i 1a du lich nghi dudng
la hoan toan dang dan.

Trong ndm 2013, Cong ty da phat hanh riéng I¢ thanh cong 30 tri¢u ¢6 phan cho ddi tac chién lugc la Recapital
Investment PTE LTD. Viéc hd tro vé von, kinh nghidm va ky thuit cua Recapital da gip cong ty tai chu triic tai
chinh mét budc tap doan, diy manh thuc hién du 4n, tao thém doanh thu tai chinh cho Cong ty. biéu do dan dén loi
nhudn sau thué Cong ty c6 sy tang truong manh so véi nam 2012 dat 40.5 ty déng gip 213% ké hoach d2 ra.
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73% 19% 21%

Két qua kinh doanh theo tirng linh vue

Khu nghi dudng Sixsense Ninh Van Bay tai Nha Trang, Khanh Hoéa: di duge khang dinh vé chét lugng san pham
cling nhu ding cap qudc té dong thoi duge quan ly diéu hanh bai Tap doan quan 1y du lich nghi duéng hang dau the
gidi 1a Tap doan Six Senses Hotels, Resorts & Spa cua Thai Lan. Dy dan nay da va dang tiép tuc duy tri 1a mét trong
nhitng khu nghi duéng cao cip hang diu cua Viét Nam. Ty ¢ su dung phong cao nhat trong nam dat 100% va ty 1&
dat phong trung binh nam dat trén 63%, s6 Irgng khach toi khu nghi dat trén 32,968 lagt khac trong nam. Lgi nhudn
trude thué nim 2013 dat 51 ty dong.

Khu nghi duéng Emeralda Ninh Binh: Dy an nam trong quan thé khu du lich sinh thai Vin Long. Ddy 14 khu nghi
dudng dat tiéu chuin 5 sao tiéu biéu tai mién Bic hién nay, toa lac bén canh khu bao ton dit ngip nudc - nguyen sinh
Viin Long. Dy an méi di vao hoat dong tir thing 5/2011, dén nay, Khu nghi da hoat déng véi cong sudt 166 phong
nghi cao cap, 3 nha hang sang trong, spa La Cc-chmchme san golf mini, trung tim hoi thao... Nam 2013, doanh thu
tur du an trén dat 61 ty dong.

Linh vic kinh doanh BPS du lich nghi dudng: Ninh Véan Bay chinh thirc dira ra thi truong san pham biét thy nghi
dudng tai khu nghi Six Sense Sai Gon vao thang 7/2010. Tuy nhién, trong thoi gian vira qua, thi truong BDS c6 rat
nhiéu bién dong boi tic dong xau cua thi trirdmg tai chinh nén doanh thu mang nay da khong dat duoc.

Két qua kinh doanh quy 1

Pon vi tinh: Ty dong QI/2013 Q1/2014 Thay doi
Doanh thu thuén 62.39 72.96 16.95%
(Gia von 29.20 29.52 1.10%
1y trong gid von/DTT 46.81% 40.46

Lai gbp 33.16 43.44 | 30.89%
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CP quan ly 14,89 18.08 | 21.46% | NVT cho biét quy 1 nim nay dy é4n Six
Lai thuin 10.70 18.54 73.26% | Sense Ninh Vin Bay hoat ding tuong doi
LNST ciia c6 dong cong ty me 1.52 8.13 | 434.87% | hiéu qua, doanh thu va lgi nhuan cua du an

] ) ' ting hon 10% so vai cung ky nam trude,
gop phan ning két qua kinh doanh hgp nhét ting truong.

Cu thé, doanh thu thuan quy 1 cua NVT dat 73 ty dong, ting 17% so vai quy 1/2013. Doanh thu tai chinh trong ky
cling "nhinh" hon 1 ty dong s0 vdi cung ky. Két qua quy 1 NVT dat LNST danh cho ¢ dong cong ty me 8.1 ty ddng

(sau khi chia 12.5 ty dong cho ¢6 dong thiéu sd), ting manh so vdi khoan lgi nhuan 1.5 ty dong quy 1 nim ngoa.

Khoan lgi nhudn quy 1 vira qua gop phin giam 16 liiy ké cua Ninh Vén Bay tir 90 ty dong dau nim xudng con 81,7 ty
dong cudi quy.

PHAN TiCH TAI CHINH

Cic chi sb tai chinh

Pon vi tinh: Ty dong
Kha ning thanh todn

Heé s6 thanh toan hién hanh 1.01 2.06 0.86 1.13 1.30
Hé s0 thanh toan nhanh 0.93 1.84 0.69 0.93 1.15
Tién/No ngan han 0.09 0.16 0.00 0.10 0.05
Cau triic tai chinh

Vay dai han/Tai san 0.07 0.13 0.17 0.14 0.05
Vén vay/Tai san 0.15 0.17 0.24 0.23 0.17
Cong no/Tai san 0.42 0.29 0.40 0.35 0.28
Hiéu qua hoat déng

Théi gian TB thu tien KH 198 270 196 149 147
Théi gian TB xir Iy HTK 27 96 114 112 129
Théi gian TB tra cho NCC 180 382 120 76 24
Chu ky tién té 46 (16) 191 185 252
Ty suit sinh 16i

Lii gép/Doanh thu 5.0% 50.9% 32.1% 37.2% 46.1%
Lai hoat dong/Doanh thu 4.7% 12.4% -48.5% -35.0% 19.2%
Lai trude thué/Doanh thu 4.9% 22.0% -49.6% -36.8% 19.2%
Lai rong/Doanh thu 4.1% 15.8% -51.3% -39.5% 19.6%
ROA 1.5% 2.9% -6.1% -6.0% 3.2%
ROE 3.3% 5.9% -12.8% -12.9% 5.7%

Ciu triic tai san

Co thé thiy cac chi tiéu vé kha ning thanh toan ctia NVT sau khi roi vao mirc bao dong trong nam 2011 da héi phuc
tro lai trong 2 nidm 2012 va 2013. Co thé 1hay nim 2013, mic du hé s6 thanh toan hién hanh ¢ mic 1.3 lan, ty 18
tién/ng ngan han chi dat 0.05 do cong ty chuyén mot phén ](m tién mat dé dau tur ngin han. Tinh dén cudi nim 2013,
gié tri thudn céc khoan déu tu tai chinh ngdn han la 229 ty déng (chiém 16% tong tai san), ting manh tir mirc 50 ty
dong vio thoi diém cudi nam 2012. Theo thuye &t minh béo céo tai chinh, cdc khoan diu tu tai chinh ngin han nay chu
yéu la cac khoan cho vay tin chap vai lai suit tir 12 — 19%/nam.

Don bay tai chinh cia cong ty di giam manh trong nim 2013. Cong ty di ding mét phan tién thu duoc tir dot phat
hanh riéng 1é trong nim 2013 dé thanh toén cac khoan vay. Tuy viy, trong nam 2014, cong ty di c6 ké hoach phat
hanh phat hanh trai phiéu co bao dam khoang 40,000,000 USD, véi muc dich tai tro cho cac Du an cua Cong ty.

Phan 1on tai san cua cong ty dugc hach todn ¢ tai san dai han (chiém 75% tong tai san). Trong dé, tai san c6 dinh
chiém 50%, chu yéu nim ¢ tai san ¢b dinh v6 hinh (19%) va xdy dung co ban do dang (24%). Theo thuyet minh bao
céo tai chinh, tai san ¢ dinh v6 hinh cia céng ty 1a quyén sir dung 49.98 ha dit va 94.5 ha mat bién tai dao Ninh

Vin, huyén Ninh Van, tinh Khanh Hoa.

Chi phi xay dung do dang ctia cong ty chu yéu la chi phi xdy dung Du an Six Senses Latitude Sai Gon River (ting tir
283 ty lén 325 ty trong nam 2013).

Hiéu qua hoat djng



Céng ty duy tri duogce ty suit lgi nhudn gdp & mirc cao trong giai doan 2010 — 2013. Le¢i nhudn tir hoat dong san Xut
kinh doanh va lgi nhudn rong &m trong 2 nam 2011 va 2012 chu yéu do lgi nhudn gop khong du bu chi phi tai chinh
(chi yéu 14 chi phi lai vay), chi phi ban hang va chi phi quan 1y doanh nghiép.

Budc sang nim 2013, nho giam don bay tai chinh, cit giam chi phi ban hang va chi phi quan ly doanh nghiép, loi
nhudn bién cua cong ty da duge cai thién dang ké. Tuv vay Xét trén tong tai san va vén chu so hiru, ty sudt loi nhudn
clia cong ty vin & mirc thip voi ROA va ROE lan luot 1a 3.2% va 5.7%.

TRIEN VONG VA PINH GIA

Trién vong nganh bit dong san du lich

Mac du thi truong du lich Viét Nam chua phat trién bing céc nude trong khu vire, nhumg da ¢é nhitng budc tién dang
ké trong vai nim gan day. Pimg dau la cac khach san, khu nghi dudng, cac trung tdm vui choi giai tri ciing cac diém
dén lich sir va tén gido.

Thue trang bét dong san du lich Viét Nam

Cac khach san va khu nghi duéng dong vai tro chu chét trong nganh du lich. Gio day, Viét Nam da chimg kién su
thay doi ve s6 lugng céc san phim bat déng san, ca néi dia lan quoc té. Thi trromg da dat t6i mirc do mong doi, dap
tmg nhu ciu du lich néi dia va trong tuong lai ching ta c¢6 quyén nghi dén viéc mo rong va phat trién hau hét cac
mang.

Pi ¢6 nhiéu trung tim vui choi giai tri duge mo ra, tip trung tai cdc thanh phé 16n nhu Ha Néi, thanh phé Hd Chi
Minh va nhitmg noi nhu thé tro thanh diém dén thich hop cho cic chuyen di trong ngay, trd thanh nén tang co ban
cho nhimg du an giai tri quy mo lon trong tuong lai. Nhin chung, cac diém dén hip dan & Viét Nam tap trung chi
yéu vao cac dia diém lich si, tén gido nhu dinh chia, lang ban v cac khu nghi dudng ven bién.

Két qua di dat duge va xu hudng thi trudong

Céac thuong hiéu quoc té dau tur vao Viét Nam nhtmg nam qua giup cho thi truong trong nudce phat trién va du lich
nghi dudng bat dau khoi sic. Thé hién 16 nét 1a viéc phat trién bat dong san khach san nhu Fusion Maia Da Ning,
khu biét thu nghi duéng Flamingo Dai Lai Resort hoac cac khach san Art deco nhu khich san De L” Opera Ha Noi
méi khai truong gin ddy, thude Accor’s M-Gallery. Pong thdi, cac cong ty quan ly khach san ciing dang ndi 1én nhu
khéch san Collection Indochine, diéu hanh cac khu nghi dudng Ana Rasa Ninh Binh va Ana Mandara Hué.

Chat lugng san phim va mirc dich vu s& dugc cha trong khi nhu cau vé thi truong du lich trong twong lai tang lén
dong thoi vai viée canh tranh gitta céc nha dau t. Trong 12 thang tdi, s& ¢6 nhiéu nha dau tr qudc té rot von vao
Viét Nam véi su xuit hién cta cac tén tudi ndi bat nhur Hyatt Regency Da Ning, Intercontinental Ha Ngi Landmark,
JW Marriott Da Ning Resort, Pullman Da Ning Beach va Sheraton Hoi An Resort. Cho dén nam 2012, nhiéu nhin
hiu quéc té s& tiép tuc diu tir vao thi truong Viet Nam véi cae du an nhu Le Meridien Sai Gon, Westin Cam Ranh
Bay hoic Four Seasons Cham Island & Pa Ning. Céc nha dau tir khu vire m@ rong thi truong tai Viét Nam c6 U-hote
thudc AHS cua Thai Lan va ARIVA cua Singapore. Dong thoi, cic ngudn déu tw néi dia cling s& phat trién trong giai
doan 2011 — 2012. Trong twrong lai gan cac khu nghi dudng s€ dong vai tro quan trong trong nganh du lich Viét
Nam. Nhiéu dy 4n 16n dang duoc trién khai nhur MGM Grand Hé Tram va té hop Happyland Complex Ben Luc &
thanh phé H6 Chi Minh, hay du an Flamboyant & D6 Son, Hai Phong.

Sur phat trién nay mang lai 4p luc cho cac nha dau tu nhung van con nhiéu nhu cau chura duge phat trién nhu du lich
cdm trai va nha luu dong, cdc chuyén kham pha va hoat dong ngoai tréi, nhitng hoat dong phu hop véi diéu kién tw
nhién va dia_hinh Viét Nam. Du lich bang xe may va xe ngya, nhimg hoat dong tién phong cho du lich ngoai troi da
gitip cho nhiéu khu vue mién nai phat trién. Cac linh vire chura duoce khai thac c6 thé thao dudi nudc, thuyén buom va
céc chuyén tham hiém trén bién. Céng nghiép tau thuyén va cc bén cang l6n & Viét Nam dang duge ning cép, do
viy, ching ta co thé mong chd vai tau thuyén 1ém nhu Princess Cruise va Carnival Cruise s& thém Viét Nam vao danh
sach cac diém dén coa ho.

Vién canh cho khich du lich

Du khach noi dia ngay cang co nhu cau cao hon vé chit luong san pham du lich. Ly do la nh1eu ngudi Viét Nam da
du lich t6i nhiéu noi trén thé gi6i va c6 khong it du khach da trai nghiém cac dich vy quéc té ngay tai nuée minh. Du
khéch s& ¢o nhimg lua chon san pham va gia ca t6t hon. Diy l1a tin tot cho thi trudng du lich vi yeu ciu chat Iwgng
hudng vao ngudi su dung sé lam ting nhu ciu cho cac nha ddu tu rot von. Véi céc san pham chat lugng tot hon va
dich vu cao cap hon, gia ca cao hon ciing dé dang dugc chap nhin. Nguoc lai, khach hang ¢6 thé mua duge dich vu
va sian pham vdi gia cao hon co nghia 1a nhiéu du an du lich phat trién hon truée, bién nganh du lich tré thanh mét
phén quan trong trong nén kinh & quéc gia.

L



Theo Khoa Viét Nam hoc — Pai hoc Suc pham Ha Noi

Theo danh gia cua 6ng Kenneth Atkinson, Giam ddc Diéu hanh Grant Thonrton Viét Nam, Viét Nam co loi thé
phong pha vé canh quan, da dang van hoa, nhiéu di tich lich sur hap dan nhung thiéu cac dich vu bé trg. Tuy vay, diy
14 nén tang va co so dé phat trién cac khu nghi dudng cao cip nhu chién luoc ctia NVT.

Trién vong 2014 ‘ ‘
Nim 2014, NVT dat ké hoach 220 ty dong doanh thu va 45 ty dng loi nhuin hop nhat. Cong ty ciing dur kién dau tur
845 ty dong vao 2 du 4n Six Senses Sai Gon River (780 bil) and Lac Viet Marina Resort (65 bil). Trong bbi canh vi
md hién tai va tinh hinh két qua kinh doanh quy I, chiing t6i dénh gia ké hoach cuia céng ty hoan toan kha thi.

Phuong phap DC
Pon vi tinh: ty dong : 2015 2016 2017

Doanh thu 220.00 242.00 266.20 292.82 322.10
Lgi nhuin sau thué 45.00 49.50 54.45 59.90 65.88
L suat (1-T) 22.85 25.13 27.65 30.41 33.45
Khau hao 10.78 11.86 13.04 14.35 15.78
Bau tu vao tai san ¢d dinh 23.54 25.89 28.48 31.33 34.46
BPéu tu vao von luu dong 11.66 12.83 14.11 15.52 17.07
Dong tien tu do (FCFF) 43.43 47.77 52.55 57.80 63.58
Gia tri doanh nghiép o sau 2017 1,177.42
Gia tri doanh nghiép 1.437.406
Gia thi trudng cta ng 391.32
SO lugng c6 phicéu luu hanh 90,500,000
Gia tri ¢o phicu (dong) 11,560

Phuong phap tinh todn lai NAV

1 Dién tich Tinh todn lai
Six Senses Ninh Van Bay 535ha 550
Six Senses Saigon River 32ha 224
Emeralda Ninh Binh 16ha 112
Emeralda Hoi An 25ha 125
Lac Viét Marina Resort 78ha 390
(i thi trudng cuia ng 391.32
SO lugng ¢6 phiéu luu hanh 90,500,000
(ia tri co phicu 11,157

Gia tri trung binh cua cd 2 phuong phép la 11,350 déng/1 ¢6 phiéu. Vi mirc gia niy, ching t6i khuyén nghi cic nha
diu tu mua vao ¢6 phiéu NVT & mirc gia thi truong hién tai.



Bio cdo nay dwge thwe hién boi cdc chuyén gia phén tich cia Cong Ty Cé Phﬁn' Chimg Khodn Chiu A,Thfli
Binh Dwong - APEC, bai phin tich chi c6 gia tri tham khao, APEC khong chiu bat cir trach nhiém nao doi voi
viéc sir dung tai liéu nay.
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