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CTCP Pau tw Kinh doanh nha Khang Dien (KDH)

. N Gitr khuyén nghi MUA do nhu cau nha phé cao
MNguyen Ngoc Hoang Hai z
Chuyeén vien hon ky vong

« Két thic ndm 2014, CTCP Dau tw Kinh doanh nha Khang Dién (KDH) da cé loi
nhuén sau 2 nam thua 18.

s Két qua kinh doanh quy 4/2014 cho thdy nhu céu cho dw 4n Mega Ruby cao hon ky
vong - 175 can nha pho ban dwoc so véi woc tinh la 50 can cha ching toi.

e Doanh sé nay khién ching t6i phai day nhanh gia dinh vé ké hoach ban giao nha

Cép nhat trong ndm 2015 tai cac dw 4n co thiét ké twong tw. Didu nay sé hd tro tich cuc cho
i " . céc gia dinh cla ching téi vé lgi nhuan cia nam 2015.

Bat dong san « Ngoai ra, dot phat hanh cd phiéu riéng 1 tri gi4 40 triéu USD trong quy 4/2014 |2

Gia muc tiéu 28.700 mét yéu td tich cwe khac, khi lwong vén bb sung sé gilp trién khai dw 4n nhanh

Gi4 hién tai 22.100 o

Co tlre bang tién mat 0

TL ting 29.9% Giir khuyén nghi MUA va diéu chinh gia muc tiéu tir 27.800 dong lén 28.700 dong, dé

Lot sudt cb tire 0% diéu chinh cho lugng cb phiéu méi dugc phat hanh gan day dudi hinh thic phat hanh riéng

Téng loi nhuan 29.9% I& va ky vong téc d6 phat trién dy an sé duoc day nhanh hon tir lwgng vdn méi. Cu thé,
chiing t6i du bdo tién d6 ban giao trong ndm 2015 |4 360 can hd (so véi con sb trude day 1A

Céc chi s6 chinh 260 c&n), bac gbm 20 can hé tai dw an Mega Residence, 160 can hé tai Mega Ruby, 80 can

Gid tri vén hda (USD) 135 trigu hé tai du 4n Tri Minh va 100 cén hé tai dw 4n Quéc Té - ca 4 du an nay déu da khdi cong

GTOD binh qUAN Ngay 100G ey véo cubi nadm 2014/d4u 2015. Cé phiéu KDH hién dang giao dich v&i PER Ia 13,3 I&n, voi

30 nga uUsph ; = . ot . : . - .
s h%g;‘:;éh & némi e miic EPS nam 2015 1.698 dong (tinh dua trén gia dinh md&i vé tién dé giao nha cla ching
Room 16i da cho khéi ngoai ~ 49% t6i).

SL ¢o phieu luu hanh 126 trigu 850 ty dbng thu vé tir phat hanh riéng 1é va cd phiéu wu tién danh cho CB-CNV (ESOP).

S& CP pha lodng hoan toan 126 triéu

i ; KDH da phat hanh 48,48 triéu cd phan thong qua phat hanh riéng 1& véi mike 17.000 déng/CP
sty bk i va 2,52 trigu ob phiéu ESOP voi mirc 10.000 ddng/CP. Téng sé liong ¢ phiéu moi phat
hanh chiém 40,5% téng sb cd phiéu sau phat hanh. KDH sé& ding mét phan luong vén méi
Co céu cb déng dé day nhanh tién dé phét trién dw &n Mega Sapphire, Tri Minh va Quédc Té, nhdm tung ra thi
VinaCapital 22,42% trieerng thém 600 can hé trong ndm 2015. Luong von con lai duoc dw kién cho viéc mua
Dragon Capital 17,35% thém quy dat mdi & quan 9.
IZ’LLI‘?“ '"::S‘Te”‘ 1;:3‘; Két qua kinh doanh ndm 2014 vwet nhe ky vong chiing toi. Sau 2 nam lién tiép thua 13,
S e i KDH da c6 lgi nhuan trong nam 2014 véi mic EPS 1.359 dbng. Hai du 4n Mega Residence

va Mega Ruby (d3 ban 330 cén hd va ban giao 220 can ho) chiém 45% loi nhuan rong sau
thué (NPAT) cla nam 2014. Phan 55% NPAT con lai dén tir véc thodi vén thanh cong khoi

. ) cac dur an cao cdp 14 Villa Park va Phude Long.
Thuée chi so (bao gom ETF)

MN.A
Céc chi sé chinh 2013 2014 (*) | 2015 2016 | 2017
Doanh thu (ty dang) 113 612 | 1.179 1.683 | 1,789
LNST (ty dong) -125 102 | 214 368 | 468
Métacongty Bign LN gop (%) -28,0% 14.8% | 36,5% 39,5% | 45,3%
KDH la mot chi dau tu BBS 6 tén '“:'55 V@i 13 |Bian LN tr HD (%) -72,3% 46% | 26,3% 30,0% | 35,7%
gi’“ E"T“; :%Emt;é"quy dat tai DI:J:tntr?‘ “‘g‘f Bién LNST (%) -110,7% 16,7% | 18,2% 21,7% | 26,2%
ng TF. , thude trong tam p ien do = : : Py E
thi clia Chinh phi tai TP. HCM, va dugc hé tro E?S’ pha. Ll hoin TS 2'??,5 1% 1'?: 2'91: | :'71;
béi cor s ha thng vira mi xdy dyng. Tang trrdng EPS (%) 114,2% NIM | 24, 37.0% | 7.5
GT doanh nghiép (EV)/ EBITDA -8,1 20,0 | 14,8 108 | 9.4
Gia CP / Dong tién tu do, theo gid TT -6,5 -1.7 | 38 ] 2.3
100% = —
ke VB e i Gid CP /LN, theo gia TT -8,2 16,3 | 13,0 7.6 | 59
0% Gia CP / GT sb sach, theo gia TT 1,1 11| 1,1 10 | 0,8
40% ROA (%) 7% 29% | 3.9% 4,5% | 4,9%
i ROE (%) 12,7% 57% |  10,9% 137% |  151%
20% No/CSH (%) 58,3% 83,9% | 100,0% 100,0% | 100,0%
-40% Ghi chi: LNST = LN réng sau thué va sau lgi ich cb ddng thigu s, KQKD 2014 chuwa kiém todn
R YIIEEEEERE
T e T T R e B = TR B |
EEEEBEEREBEEEER
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Bao cao tai chinh

Ty dong 2013 2014 2015 2016 2017 Ty dong 2013 2014 2015 2016 2017
KOQLN Bdng CBKT
Doanh thu thuin 112 612 1.178 1.693 1.789 Tién va turorng duong 89 435 3485 5.530 T.224
- Gia vén hang ban ~144 =521 ~748 -1.024 -978 Bhu tv TC ngan han 0 257 0 0 0
L nhudn ghp =32 | 430 (5] Bi1 Céc khoan phai thu 27 113 305 438 463
= Chi phi ban hang -3 -28 -61 -TB -B2 Hang tén kho 1.068 2075 1.853 1.301 659
= Chi phi quan IT DN 47 =35 -59 -B5 -89 TS ngén han 64 203 364 364 364
LN thubin HOKD 81 28 310 508 638 Téng TS ngan han 1.547 3.083 5877 7.632 8710
- (L&) / 1ai ty gia 0 0 0 0 0 TS dai han (gég) g 10 12 19 34
- Lgi nhuan khac 65 121 6 6 7 - Khéu hao Iy ké 5 % -5 -6 o
EBIT -147 148 315 514 B4E TS dai han (rong) 4 4 & 13 27
= Chi phi 13i way =30 =35 =42 -44 =46 Dhu twr TC dai han 14 14 14 14 14
Loi nhudn treée thudé -176 114 274 471 601 TS dai han khac 176 19 176 176 176
- Thué THDOMN 39 42 =60 =104 =132 Téng TS dai han 184 a7 186 203 217
LNST =137 72 214 367 468 Téng Tai sdn 1.741 3121 6.172 T7.836 B.927
- Lgi fch €O thifu sé 12 30 0 0 0
LN rong 125 102 214 367 468 Phii trd ngén han 2 18 123 168 161
EBITDA 146 152 36 516 648 Vay va ng ngén han 17 215 250 287 334
Phai tra ngan han
khac 123 241 2.024 2908 3.073
SL CP luu hanh {trigu) 45 75 126 126 126 Ner ngién han 212 473 2.308 3.363 3568
5L CP pha lodng hoan
todn {triu) 45 75 126 126 126 Vay va no dai han 547 1.074 2254 2.584 3.006
EPS -2.708 1.359 1.698 2917 3717 Phdi tra dai han khac 17 a7 106 106 106
EPS pha lodng hoan toan -2.708 1350 1.698 2917 a7 Ny dsihan 563 1.112 2.360 2.690 3112
Téng ngr 775 1.584 4.787 6.054 6.680
2013 2014 2015 2016 2017 Vién cé phén vy dai 0 0 0 0 0
Tang trwéng Vién gop b sung 498 605 944 944 044
29003
Tang truérng doanh thu %  4438% 87,3% 43 6% 5.7% Vién cb phin 481 750 1.260 1.260 1.260
Tang trudéng LN HDKD 198,0%  -1342%  1268% B2,9% 25,7% Lgi nhuan gitr Il 13 144 300 867 1.136
Tang tnséng EBIT 318,0%  -2015% 60,6% 63,0% 25,6% Loi ich CBTS ] 8 (] 0 ]
Tang truding EPS % 114,2%  -150,2% 25,0% 71,7% 27,5% én chil sé hiru D6 1536 2,504 2871 3.340
Téng céng ngudn
vbn 1.741 3.1 7.261 8.925 10.019
Kha ning sinh lei
Bién LN gdp % -28,0% 14,8% 36,5% 38 5% 45 3% Ty dong 2013 2014 2015 2016 2017
Bién LN tir HE % -72,3% 4 6% 26,3% 30,0% 35,7% Dang tién
EBITIDA % -130,3% 24 3% 26,8% 30,4% 36,1% Tién diu nam 107 89 435 3455 5530
EBT % -129.4% 24 8% 26,9% 30,5% 36,2% Lo nhudn sau thué -125 105 214 387 468
Bién LN rbng % =110,7% 16,7% 18,2% 21,7% 26,2% Khdu hao 16 3 0 0 -1
ROE % =12, 7% 5.7% 10,9% 13,7% 15,1% Thay ddi vén eu déng =128 -1.145 533 1.348 774
ROA % T.1% 29% 43% 5.2% 56% Biku chinh khac -48 106 i] 0 0
Tibn tir hoat déng KD -2BB 831 747 1.715 1.241
Chi s6 hiéu qud van hanh Chi mua sam TSCE -1 -1 0 -8 -15
54 ngay thn kho 27607  1.1009 904,0 4638 2460 DAt 108 123 0 0 0
Sé ngay phai thu 945 418 94,5 94,5 94,5 Tién tir HD dAu tw 107 121 a -8 -15
S ngay phai ra 38 7.0 60,0 60,0 60,0 Cé tirc da tra 0 0 ] 0 0
TG lugn chuyén tign 28514 11358 9384 4882 2805 Tana {giam) vén -2 431 849 ] 0
Tang {giam) ncr
ngdnidai han 21 726 142 37 47
Thanh khodn Tibn tir hoat déng TC 160 1.156 2273 387 468
Téng luu chuyén
CS thanh toan hign hanh 73 65 25 23 24 tién té =18 346 3.020 2075 1.685
CS5 thanh tadn nhanh 23 21 1.7 18 2.3 Tién cudi nam 83 435 3.455 5.530 T.224
CS thanh toan tibn mat 04 08 14 16 20
Moy Tai =an 03 04 0.4 04 04
NoWdn sl dung 04 05 0,5 0.5 0,5
Novén CSH 06 08 1,0 1,0 1,0
Khé néng thanh todn 15i
way 5,0 42 7.5 1.7 139

Ngudn: Bao cao tai chinh cong ty, dw bao cua VCSC

See important disclosure at the end of this document
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Kéet qua kinh doanh

Ké hoach cua | Dw bao cua

2015 1 Q2 Q3 Q4 YTD KDH VCSC
Doanh thu 180 279 140 570 1.178
Bat dong sén 180 279 140 570 1.178
Bién LN gdp (%) 33% 38% 38% 37% 37%
B4t dong san 33% 38% 38% 37% 37%
LN rong sau thué 19 51 10 133 514
Bién LN rang sau thué (%) 10% 18% 7% 23% 18%
Thu nhap trén mai b phiéu (EPS) 151 408 83 1.058 1.698
Ké hoach cua Dw bao cua

2014 o Q2 Q3 Q4 YTD KDH VCSC
Doanh thu 80 2 113 417 612 520 520
Bit dong san 80 2 113 417 612 520 520
Bién LN gép (%) 37% -300% 4% 15% 15% MN.A 24%
Bt déng san 37% -300% 4% 15% 15% MN.A 24%
LN réng sau thué 10 31 31 31 102 100 100
Bién LN rang sau thué (%) 13% 1.550% 27% 7% 17% 23% 23%
Thu nhap trén méi ¢ phigu (EPS) 133 413 413 413 1.359 1.333 1.333

See important disclosure at the end of this document
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Dw bao cho nam tai chinh 2015

2014 Dw bao Dw bao Tang | Ghi cha
2015 (cii) 2015 (moi) trromg %
(so voi dur
bao mo)
Doanh thu thun 612 955 1.178 +23,4%
BBS 612 955 1.178 +23,4% | Chung téi ky vong KDH vai lurgng von maoi huy déng
TN gop 57 538 T30 7345, | S8 trién khai thém 100 céin nha phé trong ndm 2015.
¥ al x - . - D 2
BDS 91 548 730 AT Ngoai ra, gia ban sé tang 10% nhé nhu cau cao.
Chi phi ban hang & marketing -28 -59 -61 +3,4% | Chi phi SG&A (ban hang, va quan ly doanh nghiép)
sé tang tuong ung véi doanh thu.
Chi phi hanh chinh -35 -48 -59 +22,9%
LN thuan HBKD 28 142 310 +118,3%
LN khéng tir HDKD 121 6 5 +0,0%
EBIT 149 147 315 +114,3%
Lai vay -35 -42 -42 +0,0%
LN trudrc thue 114 106 274 +158,5%
LN sau thué 72 &2 214 +161,0%
LN rong sau thué (sau khi chi CB 102 82 214 +161,0%
thiéu sé)
EBITDA 152 148 316 +113,5%
Bién LN gdp % 14,8% 26,0% 36,5% Gia ban tdng 10% sé thic day bién LN gdp
Bien LN gop BBS % 14,8% 26,0% 36,5%
% Doanh s6 ctia CP ban hang & -4,5% -6.2% -5,2%
marketing
% Doanh s6 cua chi phi hanh -5,8% -5,0% -5,0%
chinh
Bien LN thuan HBKD % 4.6% 14.8% 26,3%
Bién EBIT % 24,3% 15,4% 26,8%
Bién EBITDA % 24.8% 15,5% 26,9%
Bian LN rong sau thué % 17,0% 8.6% 18,2%
Thué suat thure té % 37,0% 22,0% 22,0%

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 4
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Cac bang chi so
Bang 1: Chi tiét NPAT nam 2014...

Bang 2: Chi tiét doanh thu giai doan 2015 201?
Bang 3: Dy bao NPAT giai doan 20715-2017 ...t et e e e

Bang 4: Téng hop danh gia ...
Bang 5: Téng hop dw an..
Bang 6: Dia diém cac dw an cla KDH

Bang 7: K& hoach trién Khai CAC AU AN.........coooiicuiiie et en e ea s er s ee e

o =~ =~

11

© © 0~~~

10
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So lwoc vé Cong ty

Linh vwe kinh doanh Chi dau tw nha phd va can hd

Doanh thu
Lei nhuén rong
USD/VIND = 21.200

Yéu tb doanh thu chinh
Yéu té chi phi chinh
Yéu tb rai ro chinh

Doanh s6 ban nha pho

612 ty déng - 28,9 triéu USD (2014)
102 ty déng - 4.8 triéu USD (2014)

Chi phi xay dung, chi phi mua dat
Sw phuc héi cta phan khuc trung va cao cép, 1ai suat

Ong Ly Bién Son (Chu tich HDQT kiém CEQ)
606, tdng 8, Centec Tower, 72-74 Nguyé&n Thi Minh Khai, phuéng 6,

Cac khach hang chinh N.A
Lanh dao
Pia chi

Quéan 3, TP HCM.
Website www.khangdien.com.vn
Email info@khangdien.com.vn
Bién thoai (+84) 8 3820 8858

Bang 1: Cac chi s6 chinh

Co cau doanh thu (triéu USD)

Co cdu Bién LN gdp (trigu USD)
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Ngudn: Bao cdo tai chinh KDH 2009-2014

See important disclosure at the end of this document
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Két qua Kinh doanh 2014

Bang 1: Chi tiét NPAT nam 2014

0 mPhuoc Long =VillaPark m®=mMega Ruby ®Mega Residence

oy

200

150 -
100 -

50

0

Téng Chi phi ban Chi phi Chi phi Thué LNST
doanh thu hang/ quanly tai chinh khac TNDN
doanh nghiép

Nguén: KDH, VCSC

Trién vong 2015-2017

Bang 2: Chi tiét doanh thu giai doan 2015- Bang 3: Dw bao NPAT giai doan 2015-2017
2017
Song Lap 1 Quoc Te 500
2,000 7 mNhaPho = Tri Minh j
1800 | ® Hao Khang mMega Residence 450 -
1,600 - 400 -
1,400 - 350 -
1,200 - 300 -
1,000 - 250 -
800 - 200 -
600 - 150 -
A00 - 100 -
200 - 50 -
: . . : :
2015 2016 2017 2015 2016 2017
Nguén: VCSC duw bao Nguén: VCSC dv bao

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 7
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Tong hop dinh gia

Chung téi dinh gia lai cb phiéu KDH véi gia muc tiéu 28.700 ddng/CP, khi tinh dén nhirng yéu
t6 sau:

¢ S0 cd phiéu leu hanh gia tang tir 75 triéu 1&n 126 triéu co phiéu.

e Céap nhat sd du tai san lvu dong vao cudi ndm tai chinh 2014, thém vao phan von
chwa str dung 850 ty déng.

e Thay déi phuong thire dinh gia tir gia tri thi treéng sang dong tién chiét khdu (DCF)
cho cac dw én da/dang khéi cong trong nam 2015, bao gdém cac dw an Quéc Té, Nha
Pho va Song Lap.

e Diéu chinh tién d6 ban hang va xay dyng cho cac dy an tiép theo nham phan anh
quan diém cla ching téi rang téc dd ban hang sé nhanh twong tw dw an Mega Ruby
trong nam 2014.

Bang 4: Tong hop danh gia
% so& Dién tich Phuwong

hiru dat (m?) phap dinh
gia
1 Mega Residence 51,0% 32.048 DCF 58,040 Baban 160/160 can hd
2 Mega Ruby 99,9% 49.655 DCF 195,918 Daban 175222 can hd
3 Mega 3 - Tri Minh 99,8% 57.556 DCF 445,787 Dang xay dung
4 Megad-QudcTé  99,9% 31.010 DCF 247 506 Dang xay dung
5 Mega5-NhaPhé 99,9% 44.725 DCF 271,805 BDa dén bu giai tda xong
7  Mega8- Song 99,9% 145.000 DCF 1,099,305 Bang xay dung
Lap
8 Mega 9 - Gia 99,9% 33.060 MV 145,071 Da dén bu giai toa xong
Phudc
9 Mega 10 - Long 100% 128.043 MV 489,104 Da dén bl giai tda xong
Trurong
10 Mega 11-Long 99,9% 54.109 MV 182,750 Da dén bu giai toa xong
Trwong
11  VillaLong Truong  99,8% 24.000 MV 84,483 Pa dén bl giai toa xong
12  Binh Trung 99,9% 18.407 BY 81,212 Da dén bl giai tda xong
13 PARCSpring 5,0% 280.000 BV 14,000 Bang ban hang
14 Minh A 33.4% 11.335 BV 33,249 Da dén bu giai tda xong,
dang doi phé duyét quy
hoach 1/500
15 Van Thanh Loi 100% 5.000 BV 16,000 Gop von
Tong RNAV cac dw an 3.364.222
Céng tai san luu déng 691.689
V6n chiea stk dung 850.000
Trlr ng 1.288.762
Gia tri tai san rong (NAV) 3.617.149
Lwgng co phigu luu hanh 126.000.000
NAV/co phiéu 28.708
Ty |é tang +29,9%

Nguon: Du béo cia VCSC

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 8
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Bang 5: Téng hop du an

San pham Diéntich Socan Tién do

dat (m?) hé

Ba ban 100%, ban giao 140

Mega Residence Nha phé 51% 32.048 160 5

Mega Ruby - 5ha Nhaphé  99.9%  49.655 222 ;io b‘gg nghzz; g0, on
Mega 3 - Tri Minh Nha phé 89,8% 57.556 327  Bang xay dung

Mega 4 - Qudc Té Nha phé 99,9% 31.010 165  Dang xay dung

Mega 5 - Nha Phd Nha phd 99,9% 44.725 150 D& dén b gidi tda xong
Mega 8 - Song Lap Nha phé 99,9% 145.000 1.080 Pang xay dung

Mega 9 - Gia Phudc Nha phé 99.9%  33.060 37  Dadén bu gii tda xong

Mega 10 & 11 - Long

ThEVR Nha phé 99,9%  197.771 780  Da dén bl giai tda xong

Mega 12 - Binh Trung Nha phé 999%  18.407 NA D& den bu giai toa xong

Minh A Canhé 335% 11335  NA  Dang doiphé duygt thiét ke
quy hoach 1/500
Van Thanh Lgi Van phong 100% 5.000 NA Gop von
Ngudn: KDH, VCSC
Bang 6: Dia diém cac dw an clia KDH
1 ] . ?

R i e = i:, gt f -” 0 U'_I‘:Irlr;m g projects
g - o= P .;_. ,,, s e ® Sinished projects
== g R il ::' 3 T : L) )
1 . S Quinz - e o1 , . P g
b ”,, % , Rl i , V ' '- ]

N Ll
-:\l.l.‘.luz.ll ly‘..t"' .“w?_.'.&
e
=t . = n,< N o
ki Mg = ol e D
L Caan 7

Ngudn: VCSC

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 9
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Bang 7: Ké hoach trién khai cac duv an
Project 2014 2015 2016 2017 2018

2019 2020

Mega Residence
Mega Ruby
Mega 3 - Tri Minh
Mega 4 - Qudc Té
Mega 5 - Nha Pho
Mega 8 - Song Lap
Mega 6 - Nha Pho 2
Mega 7 - Hao Khang 2
Mega 9 - Gia Phudéc
Mega 10&11 - Long
Trudong

Nguon: KDH, dw bao cia VCSC

Cac gia dinh chinh:

o Tién dd thanh toan: 70% trong nam déu, 30% con lai trong nam th 2

o Tién dd ban hang gia dinh:

Dw bao trurérc day:

Gia ban Dién tich san
(triéu trung binh/can 2014 2015 2016
dong/m?) ho (m?)
1 Mega Residence 12,3 150 - 225 100%
2 Mega Ruby 13,6 150 - 225 20% 80%
3 Mega 3 - Tri Minh 13,6 150 - 225 80%  20%
Duw bao méi:
Dién tich san
trung binh/can 2015 2016
h (m?)
1 Mega Residence 12,3 150 - 225 100%
2 Mega Ruby 13,6 150 - 225 75% 25%
3 Mega 3 - Tri Minh 13,6 150 - 225 70% 30%
4 Mega 4 - Qubc Té 13,6 150 - 225 100%
5 Mega 5 - Nha Pho 13,6 150 - 225 100%
6 Mega 8 - Song Lap 14,4 150 - 225 30% 70%

See important disclosure at the end of this document www.vesc.com.vn | VCSC<GO=> Viet Capital Securities | 10
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o  Ghi nhan vao doanh thu gia dinh:

Dw bao trwrdc day:

1 Mega Residence 160  100%

2 Mega Ruby 222 15% 85%
3 Mega 3 - Tri Minh 327 30% 70%
Duw bao mdéi:

1 Mega Residence 160 88% 12%

2 Mega Ruby 222 26% 74%

3 Mega 3 - Tri Minh 327 30% 70%
4 Mega 4 -Qubc Té 194 60%  40%
5 Mega 5 - Nha Phd 246 80% 20%
6 Mega 8- Song Lap 1.000 15% 85%

A

Lich str khuyén nghi va gia muc tiéu cia VCSC

35000 -

MUA
30000 - 27.800
4
20000 17.900

15000

10000

5000 - e Lichs(rgid === Giamuc tiéu
D s Y " F " " 1T 7w "W "W W T Y " " " " r °h
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Xac nhan cua chuyén vién phan tich

Tai, Nguyén Ngoc Hoang Hai, x4c nhan ring nhiing quan diém dugc trinh bay trong bdo cdo nay phan anh ding
quan diém ca nhan cia ching t6i vé cong ty nay. Chung téi cling xdc nhan ring khéng ¢ phin tha lao nao clia
chuing téi da, dang, hodc sé truc tiép hay gian tiép cd lién quan dén cac khuyén nghi hay quan diém thé hién trong
bdo céo nay. Cac chuyén vién phan tich nghién ctru phu trach cée bao cdo nay nhan duoc thi lao dua trén nhiéu yéu
t& khac nhau, bao gbm chét lugng, tinh chinh xac cla nghién clru, va doanh thu ctia céng ty, trong dé bao gém doanh
thu tlr cac don vi kinh doanh khac nhw bd phan Mai gigi th chire, hodc Tw vAn doanh nghiép.

Phwong phap dinh gia va Hé théng khuyén nghi cia VCSC

N@i dung chinh trong hé théng khuyén nghi: Khuyén nghi duoc dua ra dya trén muc tng/gidm tuyét déi clia gia
cd phiéy dé dat dén gia muce tidu, duoc xac dinh bling cdng thive (gia muc tiéu - gia hién tai)/gia hién tai va khéng lién
quan dén hoat ddng thi trwdng. Cdng thirc nay dwoc ap dung tle ngay 1/1/2014.

Cac khuyén nghi Binh nghia

MUA Néu gia muc tiéu cao hon gid thi trudng 20%

KHA QUAN Néu gia muc tiéu cao hon gid thi trudng 10%-20%

PHU HOP THI TRUONG  Néu gia mue tiéu cao hoée thap hon gia thi trudmg 10%

KEM KHA QUAN Néu gia mue tiéu thip hon gia thi trudng 10%-20%

BAN Néu gia myc tiéu thip hon gi4 thi trudng 20%

KHONG BANH GIA B4 phan nghién ciru dang hodc co thé sé nghién ciu cd phiéu nay nhung khéng

dira ra khuyén nghi hay gid muc tiéu vi Iy do chi quan hodc chi dé tudn thi céc
quy dinh cla ludt va/hodc chinh sach céng ty trong trwéng hop nhit dinh, vi du
nhuw khi VCSC dang thuc hién dich vu tu van M&A hay tw van chién luoc nao dé
lién quan dén céng ty da.

KHUYEN NGHI TAM Khuyén nghi ddu tw va gida muc tiéu cho cd phiéu nay bi hodn lai vi chua cd di

HOAN théng tin co sé dé xac dinh khuyén nghi d4u tu hodc gia muc tiéu. Khuyén nghi
ddu trr hodc gid muc tiéu trrdre do, néu co, khdng con hiéu luc déi vdi cd phidu
nay.

Trir khi cé khuyén cao khae, nhiing khuyén nghi déu tw chi ¢6 gid tri trong vong 12 thang. Nhiing bién dang gid trong
tuong lai c6 thé lam cho cac khuyén nghi tam thai khéng khdp véi mirc chénh léch gira gia thi trudng ciia cd phiéu
va gia muc tiéu nén viéc viéc dién gidi cac khuyén nghi dau tw cdin duoe thue hién mét cach linh hoat.

Gia myc tiéu: Trong hdu hét truéng hop, gia muc tiéu se tLr!:mg tPng v&i danh gia clia chuyén vién phan tich vé gia tri
hop Iy haen tai ciia cd phiéu. Gia muc tiéu 12 muc gia Do phiéu nén du o] gJao dich & hién tai néu thi trrerng ddng ¥
quan didm clia chuyén vién phan tich va cd nhiing yéu t6 xtic tac cAn thiét dé tao ra sy thay aéi nhan thire trong thdw
han nhét dinh. Tuy nhién, néu chuyén vién phan tin rﬁng trong thdi han xac dinh sé khdng cd tin tire, su kién hodc yeu
té thic ddy can thiét dé cd phidu c6 thé dat dén gid tri hop Iy thi gia muc tiéu cb thé khac vai gia tri hop 1y. Vi thé,
trong hau hét trrémg hop, khuyén nghi ctia chiing téi chi la danh gid s chuwa phi hop gidra gia thi trudng hién tai va
gia tri hop 1y hién tai cia ob phiéu theo quan diém clia chung toi.

Phwong phap dinh gia: D& xac dinh gia muc tiéu, chuyén vién phan tich co thé st dung nhidu phurong phap dinh gia
khac nhau, bao gdm nhieng khéng gidi han, phuong phdp chiét khdu dong tién tw do va dinh gia so sanh. Viéc lua
chon phuong phap tiy thude vao timg nganh, cong ty, tinh chét o phidu va nhidu yéu td khac. Két qua dinh gid cé
thé dira trén mét hodic két hop nhiéu phuong phdp sau: 1) Binh gia dwa trén nhiéu chi sé (P/E, P/CF, EV/doanh
thu, EV/EBIT, EV/EBITA, EV/EBITDA), so sanh nhém céng ty va dua vao sé liéu qua khir, 2) Mé hinh chiét khéiu
(DCF, DVMA, DDM); 3) Phwong phép tinh téng gia tri cac thanh phin hodc cédc phuong phap dinh gid dua vao tai
sdn; va 4) Phurong phap dinh gia st dung lgi nhudn kinh té (Loi nhuan thing du, EVA). Cac mé hinh dinh gia nay
phu thuéc vao cac yéu td kinh & vi mé nhu ting trudng GDP, 14 sudt, ty gid. nguyén liéu véi cac gid dinh khac vé nén
kinh té ciing nhu nhiFng rii ro vén oo trong cong ty dang xem xét. Ngoai ra, tm Iy thi trudmng cling ¢6 thé dnh hudng
dén viéc dinh gid eéng ty. Qua trinh dinh gid con can ol vao nhiing ky vong cd thé thay ddi nhanh chéng ma khéng
cdn théng bdo, tly vao su phat trién riéng cla ting nganh.

Rui ro: Tinh hinh hoat déng trong qua khu' khdng nhét thiét sé dién ra tuong tw cho céc két qua trong tuong lai. Ty
gla ngoai t& co thé anh hudng bat loi dén gia tri, glé hodc lgi nhuan ciia bét ki chimg khodn hay cong cu iéu chinh
nao oo lién quan duge néi dén trang bao cao nay. Dé duge tu vén 6au tir, thure hién giao dich hodc cac yéu cu khac,
khach hang nén lién hé vai don vi dai dién kinh doanh ciia khu vire dé duoc gidi dap.
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Lién hé

CTCP Chirng khoan Ban Viét (VCSC)

WWW.VCSC.com.vn

Tru sé chinh

Bitexco, LAu 15, S 2 Hai Triéu
Quén 1, Tp. HCM

+84 8 3914 3588

Phéng giao dich
S6 10 Nguyén Hué
Quén 1, TP. HCM
+84 8 3914 3588

Phong Nghién cteu va Phan tich

Giam dbc
Vi Thanh Tu
tu.vu@vesc.com.vn

Trwéng phéng cao cép, Ngé Hoang Lang
Trwéng phong, Nguyén Bire Tudn

CV cao cép, Ding Van Phap

CV cao cép, Binh Thi Thiy Duong

CV PTKT cao cap, Nguyén Thé Minh
Chuyén vién, Ng6 Dang Qué

Chuyén vién, Duong My Thanh

Chi nhanh Ha Né&i

109 Tran Hung Bao
Quan Hoan Kiém, Ha Noi
+84 4 6262 6999

Phéng giao dich
236 - 238 Nguyén Céng Tri
Quén 1, Tp. HCM
+84 8 3914 3588

Phong Nghién ciru va Phan tich
+84 8 3914 3588
research@vcsc.com.vn

Chuyén vién, Nguyén Thao Vy
Chuyén vién, Nguyén Thi Anh Dao
Chuyén vién, Ng& Thiy Tram

Chuyén vién, Nguyén Ngoc Hoang Hai
Chuyén vién, Van Dinh iy

Chuyén vién, Trin Minh Bic

Chuyeén vién, Van Binh Phong

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhadn nuwde ngoail

Té chire nwedre ngoai
Michel Tosto, M. Sc.

+84 3914 3588, ext 102
michel.tosto@vesc.com.vn

Phong Méi gi@i khach hang trong nwéc

Tp. H6 Chi Minh

Chau Thién Truc Quynh
+84 8 3914 3588, ext 222
quynh.chau@vesc.com.vn

Khuyén céo

Té chire trong nwére
Nguyén Quéc Ding

+84 3814 3588, ext 136
dung.nguyen@vesc.com.vn

Ha Néi

Nguy&n Huy Quang

+84 4 6262 6999, ext 312
quang.nguyen@vcsc.com.vn

Béo cdo nay dugc vidt va phat hanh béi Céng ty C phdn Chimg khoan Ban Viét. Bdo cdo nay duoc vidt dua trén ngudn théng tin dang tin
cdy vao thai diém cong bd. Cong ty C& phdn Chirng khoan Ban Viét khdng chiu trach nhiém vé d§ chinh xdc cha nhiing théng tin nay.
Quan diém, dir bao va nhiing wée lwong trong bdo cao nay chi thé hién y kién cla tac gia tai thdi didm phat hanh. Nhiing quan didm nay
khéng thé hién guan diém chung clia Céng ty Cb phdn Chibng khoan Bdn Viét va co thé thay déi ma khang cén thdng bao trwde. Bdo cdo
nay chi nhdm muc dich cung cip théng tin cho cac té chire d4u tw cing nhw cdc nha déu tw ¢ nhan cla Cong ty cb phén chirng khodn
Ban Viét va khéng mang tinh chét méi chao mua hay ban bét ki chimg khoan nao dugc thdo Iudn trong bdo cdo ndy. Quyét dinh clia nha
dau tr nén dura vao nhiing sy tr vin déc 1ap va thich hop véi tinh hinh tai chinh cling nhu muc tigu dau tu riéng biét. Bao cdo nay khong
dugc phép sao chép, tai tao, phat hanh va phan phdi véi bat ky muc dich nao néu khéng dugc sir chap thudn bang vin ban clia Céng ty
C& phan Chirng khoan Ban Viét. Xin vui long ghi ré ngudn trich dn néu str dung cac théng tin trong bdo cdo nay.
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