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BAO CAO —CONG TY CO PHAN TAP DOAN FLC (FLC-HOSE)

Bao cdo chi tiét 25/06/2015
Khuy&n nghi: THEO DOI
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Thong tin cé phiéu, ngay 25/06/2015

Gia hién tai (VND)

S6 lugng CP niém yét
V8 diéu Ié (ty VND)
Von hoa thi trudng
(ty VND)

Khoang gia 52 tuan
KLGDTB 3 thang

GTGDTB 3 thang
(VND bn)

8.600 VND
529.871.533 CP
5.298.715.330.000VND
4.768,84 ty VND

8.600-14.200 VND
14.212.610 CP
127.081.400.000 VND

% s@ hitu nudc ngoai 11,16%
% gidi han sa hiiu 37,84%
NN

Chi s0 tai chinh:

Chi tiéu 2012 2013 2104
EPS (vnd) 729 1.285 1.953
BVPS (vnd) 15.537 16.302 12.431
C8 tdc (vnd) 0 500 0
CG tlic/Thi gia 0 5,68% 0
ROA (%) 2,8%  47%  9,5%
ROE (%) 51%  8,1% 13,8%

Hoat dong chinh

Dich vu quan ly bat dong san;Dich vu
quang cdo bat dong san;Dich vu tu van
bat dong san;Dich vu dau gid bat dong
san;Dich vu ching khodn; Dich vu dau
tu tai chinh.

Ngudn: MBS tong hop

www.mbs.com.vn

TRIEN VONG LAC QUAN NHO DONG TIEN T(? CAC DU AN LON
LUAN DIEM BAU TU

Chung t6i danh gia FLC 1a mét cong ty co tham vong véi cac dw an c6 quy mé dau tw
I&n. Chung toi danh gia cao kha nang trién khai dw an cla Coéng ty voi viéc hoan
thanh va dwa vao khai thac vwot tién dd dw an FLC Samson Beach & Golf Resort 1a
mot dw an cé quy mé dau tw Ién véi nhiéu hang muc khac nhau. FLC d& dau tw mot
phan I&n ngudn luc clia Céng ty vao dy an nay (khodng trén 5,000 ty VND) do d6 trién
vong kinh doanh clia Cdéng ty phu thudc vao kha nang khai thac dw an mot cach hiéu
qua cua FLC.

TIEU DIEM

= Chung t6i danh gia trong nd&m 2015, phan Ién doanh thu va lgi nhuan ctia Céng
ty s& dén tr ban cac can biét thy thuéc Quan thé dw an FLC Samson Beach &
Golf Resort va mot sd dw an bat dong san khac. Vao thang 5/2015, Tap doan
FLC da chinh thirc mé& ban dot dau cac can biét thy (FLC Residences Samson)
thuéc Quan thé du lich nghi dwéng sinh thai FLC Sadm Son, tai thi x4 Sdm Son,
tinh Thanh Héa. Trong dot mé& ban dau tién nay, gan 300 can thudc khu The
Luxury dwgec chao hang, cé dién tich tir 200 - 500 m2/can, voi gia tir 12 - 14,5
triéu ddng/m2 chwa bao gdm tién xay thd. Hién tai, toan bd sbé lwong biét thu mé
ban dot 1 da dwoc dang ky mua hét. Cong ty du kién sé tiép tuc mé ban cac can
biét thy con lai thuéc dw an nay trong ndm 2015, ké hoach gan nhat 13 cubi
thang 6 dau thang 7/2015. Véi tién do xay dwng nhu hién nay, chang t6i danh
gia kha ndng hoan thién cac can biét thu d& ban giao cho khach hang trong ndm
nay clia FLC la hoan toan kha thi.

= Céac hang muc khac thudéc quan thé dy an FLC Samson Beach & Golf Resort
ciing dang dwoc gap rat hoan thién. Theoké hoach, Céng ty sé dwa toan bo dw
an vao van hanh dau quy 3 ndm 2015. Cu thé&, hang muc khu khach san 7 tng
va Trung tam hoi nghi qudc t& da di vao khai thac st dung, khu virc san gon sé
hoan thanh trong thang 8/2015, khu nghi dwéng cao cép 5 sao Fusion da hoan
thién va sé& chinh thirc d6n khach trong thdi gian ngén téi day.

= Duw an FLC Complex Pham Hung ctia FLC hién ciing dang duoc trién khai gép
rat. Gia ban cdn hd khoang 26tr/m2 dén 31tr/m2 (chwa VAT). Hién tai, dw an da
xong phadm ham va dang thi congtang 1. FLC d& ban dwoc 270 can, phan con lai
210 can trong tdng s6 480 cin hd 1a loai hinh cdn hod cho thué. Dy kién dy an
dwoc hoan thanh va ban giao cho khach hang vao Quy 3/2016 va sé dem lai lgi
nhuan tét cho FLC trong ndm 2016.

= Két qua kinh doanh cta FLC trong quy 2/2015 dw kién dat 1.553ty doanh thu va
409 ty loi nhuan trwéce thué. Liy ké trong 6 thang dau ndm 2015 FLC wéc dat
2.205 ty ddng doanh thu va loi nhuan truwéc thué 1a 530 ty ddng, vai vigc tiép tuc
mé& ban dw an tai S&m Son trong 6 thang cudi ndm 2015 thi ching téi dw
phéngdoanh thu c&d ndm 2015 ctia FLC c6 thé dat hon 5,100 ty ddng doanh thu
va lgi nhuan sau thué 858.4ty ddng, EPS dat 1.621 déng/CP trén vén 5.290 ty.

DINH GIA

Téng hop 2 phwong phap dinh gia, ching t6i nhan thay gia tri hop Iy ctia FLC dwa
trén gia dinh KQKD cuia FLC hoan thanh tét cac chi tiéu dé ra theo mé hinh dw bao
cua ching t6i la 11.100 dong/CP. Két qua nay chwa tinh toan dén kha nang pha loing
cd phiéu trong nam nay do dé chuing t6i khuyén nghi THEO DOI vé&i c6 phiéu nay.

RUI RO

Chuing tdi danh giad FLC c6 tham vong tang trwdng rat nhanh véi cac dw an dau tw co
quy mé I&n 1&n t&i hang nghin ty VNBD. Do dé, FLC ¢6 nhu cau huy déng vén rat I&n
trong nd&m 2015 va cac nam sau dan dén rii ro pha loang cé phiéu va hiéu qua kinh
doanh khéng theo kip téc do tang vén.

Giai phap kinh doanh chuyén biét
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DIEM NHAN DAU TU

1. Trién vong nganh bét dong san
1.1 Trién vong chung

Nganh bat dong san dang c6 dau hiéu cham day va phuc hoéi trong nam 2014 va

tiép tuc tang trwéng trong nam 2015 nh& sw phuc hdi ciia nén kinh té: Tl cudi

nam 2013, thi trwerng bat dong san dang cho tin hiéu xuét hién sw hdi phuc & mot sé
Doanh thu va bién Igi nhu&n gdp cta nganh bat déng san phan khic nhét dinh dic biét 14 phan khic nha & hop tui tién ctia ngudi tiéu ding va
0 dap ng nhu cau nha & cho dai bo phan nguwdi dan.

Hai yéu t& quan trong 1a thanh khoan va mat béng gia cla thi trwérng bat dong san da
thé hién mét sw cai thién dang ké tai mot sb phan khuc & hai th trwong chinh & Ha
Noi va TP Hd Chi Minh. Bén canh, phan khic can hé vira tui tién co dién tich duai 70
m2, gia ban dwdi 15 triéu déng/m2 dang la phan khic chd dao va duoc tiéu thu kha
tdt, cac phan khuc nha trung cép va phan khic biét thy nghi duwéng ciing da bat dau

g & E B B ® B ¢6 thanh khoan.

mmmm Doanh thu nganh BAtDéng San  ——Bidn LN géy

i BAt dong san la nganh mang tinh chu ky, trién vong gan nhiéu véi strc khoé nén kinh
té. Chung t6i nhan thay tin hiéu phuc hdi ctia nén kinh té biéu hién qua mlc téng
trwdng GDP phuc hdi, lam phat ha nhiét va mat bang 3i suat ha. Tang truéng kinh té
cta Viét Nam wéc tinh ndm 2015 dat mic 6.1% - 6.3%. Lam phat dang tiép tuc xu
hwéng ha va dirng & mirc dudi 3%trong ndm nay, tao diéu kién cho mat bang I4i suét
ha. Didu nay cho thay trién vong cho nganh bat dong san sé tiép tuc kha quan, nhwng
co hdi cé thé sé khéng déu cho cac phan khic.

$5 i hé ban dudc va ting trrng GDP Tang truéng kinh té cham nhung chéc sé thuc day nhu cdu nha & véi bo phan c6 nhu
12,000 8.0% cau thwe (phan khac trung binh va trung cap), va giam véi bd phan dau co.

o0 Ap Iy lam phat ha, giup giam dang ké chi phi xay 1&p, nguyén vat liéu va nhan céng

do d6 hd tro tich cwe cho nganh béat déng san.

8,000

6,000
Mét bang 1ai suat cho vay sé tiép tuc duy tri 6n dinh sau khi da ha manh nam 2013 va
2014. Cu thé, mét bang lai suét cho vay tinh dén hét thang 6/2015 da gidm manh 6 %
s0 v&i ddu ndm 2013. Lai suét cho vay ngén han hién & mic 6-9%, trung va dai han &
murc 10-11%. V&i mét bang 13i sudt ha manh, nhitng ngudi cé nhu cdu mua nha & sé
manh dan hon trong viéc vay vén ngan hang d& mua nha va diéu nay sé tao strc ciu
m&i cho thi trwdng bat ddng san.

4,000

2,000

Phan khiic nha & xa hdi va nha & gia thap dap (rng nhu ciu cta ngwdi mua hira
hen phuc héi nh& cac chinh sach hé tre ctia Chinh phi: Bén canh giam |4i suét
cho vay, hd tro cho thi trwdng bat dong san con phai k& dén cac chinh sach dang
dwoc Chinh phi thye hién. Tuy nhién, cac chinh sach nay sé can co thdi gian dé phat
huy tac dung.

Dé thic day thi treong BDS, nha nwéc da dwa ra nhiéu chinh sach dé giai ctru nhw:
giam thué thu nhap DN, gian thi diém ndp tién si dung dat, hé tro vén va lai suét vay
mua nha, tap trung thiét 1ap quy dy phong, hé tro géi ctru tror 30.000 fi déng cho thi
trwong BDS vao cudi nam 2013. Qua dd, c6 thé thay chinh phi dang géng strc hé tror
cho thi trwérng BDS ndm nay nhét 1a & phan khdc chung cw cho ngwdi cé thu nhap
trung binh.

Ngay 15/5/2013 vira qua Bd Xay dwng dd ban hanh théng tw sé 07/2013/TT-BXD
hwéng dan viéc xac dinh cac ddi twong dwoc vay von hd trg nha & theo Nghi quyét 02
clia Chinh phd. Cung ngay, Ngan hang Nha nwéc da ban hanh Théng tw sbé
11/2013/TT-NHNN quy dinh vé& cho vay hé tro nha & x& hdi theo Nghi quyét 02 cla
Chinh pha, thoi han cho vay téi da la 10 nam, 1ai suat khéng qué 6%/nam. Tdng gia tri
goi tin dung vao khoang 30.000 ty ddng, thdi han gidi ngan téi da 36 thang k& tir ngay
1/6/ 2013. Luat stra ddi, bd sung mot sb didu cha Luat thué GTGT c6 hiéu lwc thi hanh
tr ngay 1/4/2014, triy quy dinh thué suét 5% dbi voi nha & xa hoi theo quy dinh cla
phép luat vé nha & dwoc thwe hién tlr 1/7/2013; Gidm 50% murc thué suét thué gia tri

2 Céng ty C3 phan Tap Poan FLC (FLC) 25.06.2015
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gia tang tr 1/7/2013 dén hét 30/6/2014 dbi v&i ban, cho thué, cho thué mua nha &
thwong mai la can hd hoan thién co6 dién tich san dwdi 70 m2 va cé gia ban dudi 15
triéu ddng/m2.

1.2 Trién vong thi trwong bat dong san can hé tai Ha Noi va biét thy nghi
dwéng tai Sam Son noi c6 dw an cua FLC

Thi x& S&m Son 14 dia ban ven bién, ndm & phia Déng Bac cla tinh Thanh Hoéa la mot
trong nhitng dia danh du lich ndi tiéng tai miém b&c nén c6 nhiéu tiém n&dng phat trién
mang bat déng san nghi dwéng, du lich va vui choi giai tri.

Du lich dwgc xem la Iinh viwec mdi nhon cla dia phwong va dwoc quan tam dau tw
manh trong cac ndm gan day. GDP dau nguwoi dén nam 2015 dat 2.200 USD, hon
murc trung binh cla ca nwéc la 10%. Téc do tang trwdng kinh té cta dia phwong la
18%/n&m trong cac nam gan day.

Dia phwong dang phan dau dén nam 2015 SAm Son tré thanh dé thi loai lll. Phat trién
nén kinh té v&i téc do téng trwdng cao va bén virng, trong d6 chi trong phat trién 2
nganh kinh t& c6 thé manh la dich vu va du lich.

Trong nam 2014, thi xa dén dwoc 3,1 triéu lwot khach, tang 26,8% so véi cung ky.
Doanh thu wéc dat 1.785 ty ddng. Nam 2015, Du lich Sdm Son phéan dau don dwoc
3,5 triéu lwot khach, tdng 11,2% so véi cung ky; phuc vu an nghi dat 7 triéu ngay
khach, tdng 17,1% so v&i cung ky. Doanh thu dat 2.000 ty ddng, tdng 12,4% so voi
nam 2014.

Vi tiém nang du lich Ién cia Sa&m Son, Chung t6i danh gia dw an FLC Samson
Beach & Golf Resort khi di vao hoat dong sé dwoc khai thac mét cach hiéu qua va
mang lai lgi ich cho cha du tw.

2. Trién vong ctia Céng ty FLC
2.1 Tong quan vé coéng ty FLC

Cong ty cd phan Tap doan FLC tién than Ia mot Céng ty TNHH nhé, dwoc chuyén dbi
sang mé hinh c6ng ty cd phan vao thang 12/2009 véi vén diéu |é ban dau 18 ty déng
v6i da dang cac hoat déng kinh doanh trong Iinh virc b4t dong san, tw van dau tw, tw
vén tai chinh, thwong mai...

N&m 2010, FLC bét dau thanh 1ap san giao dich b4t dong san, tirng bwéc khdng dinh
dinh hwéng dau tu chuyén nghiép vao linh viec nay. Hién nay, FLC la mét trong
nhi*ng tap doan tw nhan I&n nhat Viét Nam, véi quy mé tdng tai san tinh dén quy

F 949 Y. YRR T 1/2015 dat hon 6.478 ty ddng, véi danh muc dw an b4t dong sén dwoc Savills dinh gia
C1 49180 | ’ lén t&i 1,3 ty USD vao d&u nadm 2015. Cb phiéu FLC ludn cé thanh khoan thudc top 5
- . W W 1 I&n nhét thi treéng, va ndm trong rd ¢b phiéu tinh chi sé VN30 ciia HSX.

T ndm 2013, FLC nédi Ién nhw mét hién twong trong linh vee M&A dw an bét dong
san, véi viéc mua lai cac dy an c6 quy mé dau tw Ién nhuw: Alaska Garden City (Dai
M5, Nam Tir Liém, Ha Noi, tbng mirc dau tw 3.500 ty déng), 36 Pham Hung (Nam Tw
Liém, Ha Noi, tdng mirc dau tw 1.200 ty ddng), Lavender Tower (Ha DBong, Ha Noi,
tdng mirc dau tw 1.100 ty ddng) ddng thdi phat trién hang loat dw an bat dong san
I&n tai khdp céc tinh thanh trén c& nwédc véi 3 phan méng chinh la bat déng san nghi
duwdng(dy an FLC Samson Beach & Golf Resort, dw an BT Khu trung tdm hanh chinh
méi tinh Khanh Hoa ,FLC Quy Nhon - Binh Binh), bt dong san nha & (dw an FLC
Residences Thanh Héa, FLC Complex Thanh Héa) va bt déng san céng nghiép(dw
an Khu céng nghiép Tam Dwong Il, Khu cong nghiép Chan Huwng tai Vinh Phuc, khu
cong nghiép Hon La Il tai tinh Quang Binh, KCN Hoang Long mé& rdng tai Thanh
Hoa...)

2.2 Cac c6t moc Ién quan trong cua FLC trong 3 nam tré lai day

= 8/2013: Chuyén niém yét tr HNX sang HSX.

= 8/2013: Mua lai dy an Alaska Garden City, d6i tén thanh FLC Garden City

= 2/2014: Phat hanh tang vén diéu I& 1én 1.543,6 ty ddng thdng qua chao ban
c6 phiéu cho cb ddng hién hivu ty 1& 1:1

*  5/2014: Pau tv dw 4n FLC Samson Beach & Golf Resort quy mé 5.500 ty
dong

3 Cong ty C6 phan Tap Poan FLC (FLC) 25.06.2015
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= 5/2014: Phat hanh 800 ty ddng trai phiéu chuyén dbi, mua lai FLC Complex
36 Pham Hung

= 9/2014: Tang vén thanh cong lén 3.149 ty ddng théng qua phat hanh cho cb
doéng hién hiru ty 16 1:1, va tra ¢b tie béng ¢cb phiéu
10/2014: Thanh lap Coéng ty Dich vu Trwc thing va Du thuyén; trién khai dy
an BT Khu trung tdm hanh chinh méi tinh Khanh Hoa

*  1/2015: Phat hanh riéng 1& 600 ty ddng cb phiéu

= 5/2015: kh&i céng dw an san golf va khu nghi dwéng quéc t& FLC Nhon Ly —
Binh Binh; chuyén déi 800 ty ddng trai phiéu va phat hanh cé phiéu thuéng
ty 1& 20% vén diéu I, nang von diéu 1é 1én 5.298,71 ty déng.

2.3 Co’ cau t6 chirc cla tap doan FLC

Hién tai Cong ty c6 7 cong ty con va 3 cong ty lién két hoat dong chi yéu
trong mang Bat dong san, xay dwng va cac dich vu kinh doanh di kem.

Tap doan FLC

Coéng ty con Céng ty lién két

TNHH MTV FLC Land CTCP Déu tu Dia Oc
(100% vén) Alaska (29.7% von)

B TNHH FLC Samson Golf CTCP FLC Golf & Resort
& Resort (49.38% Von)

TNHH B4u tw va Quan ly
toa nha ION Complex
(49% Vén)

TNHH TM & Nhan Lwc

TNHH BT & PT Vinh AR !
Quoc Té (47% Von)

Phuc FLC

TNHH DT&PT Dja Oc
Khanh Hoa (100% von)

TNHH FLC Land Thanh
Héa (99.7% vén)

CTCP Dija Oc Star Ha Noi
(99% Vén)

2.4 Cac dw an quy mé Ién va day tham vong

Vi viéc s& hiru hai dai dw an c6 quy mé dau tw rat Ion, FLCAatre thanh moét trong sb
cac doanh nghiép bat dong san hang dau Viét Namva mang tham vong vwon tam
khu vue.

FLC Samson Beach & Golf Resort tiéu chuan 5 sao Ia quan thé san golf - resort -
khach san — biét thy nghi dwéng I&n nhat dai dat mién Trung vé&i tdng mirc dau tw
1&n t&i 5.500 ty ddng, thudc top cac dw dan BDS du lich I&n nhat cd nwéc. Nam tai vi
tri hiém c6 la noi giao thoa gitka bién Pong va dong séng Ma, gidp khu du lich bién
Sam Son hién trang, dw an sé tré thanh trung tdm nghi ngoi, giai tri, cham séc strc
khée, thi d4u Golf, du lich hdi nghi subt ca 4 mua, lam thay déi dién mao du lich khu
virc Bac Trung Bo.

= Hang muc trung tdm ctla,dai d,u éq la s~én golf 18 16 FLC Samson Golf Linl§s
véi muc tiéu tré thanh diém dén hap dan cua cac golfer trong nwéc va quoc
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té. FLC Samson Golf Links dwgc thiét k& béi nha thiét ké san golf hang dau
. < i ctia My la Nickclaus, quan ly va trién khai thi cong béi Flagstick, don vi quan
San Golf 18 16 FLC Samson Golf Links ly san golf danh tiéng cta My. V&i sw két hop nay, FLC mong mudn mang
dén mot san golf dang cép thé gidi ca vé thiét ké 1an chat lwong.Bén canh
séan golf, khu quan thé v&n héa - du lich FLC dwoc thiét ké tré thanh mét khu
vui choi, giai tri, nghi dudng cao cap véi nhidu hang muc nhw: khu giai tri
trong nha, ngoai trdi, hé théng nha hang, quan bar, bé boi 4 mua, khach
san, biét thw, nha lién ké.

= Thiét k& cha khu biét thy Fusion Resort, mot thwong hiéu cla Serenity
Holding - cling la mot diém nhén cho murc do dep va dang cép cla dai du
an. Méi bungalow dwoc thiét ké dam bao tiéu chuan 5 sao véi 3 bé boi riéng
biét, trang thiét bi noi that hién dai, va dac biét dwoc cha dau tu thiét ké hé
théng swdi san gitp du khach c6 thé yén tam tan hudng dich vu nghi duéng
viing bién du dang la thoi tiét dang 1a mua déng lanh gia.

= Ngoai ra, toan bd hang muc khach san thwong hiéu A La Carte tiéu chuan 4
sao, khu bé boi nwéc man ngoai trdi rong nhéat Viét Nam hay Trung tam hoi
nghi qudc t& 1.300 chd, cac khu dich vu spa, nha hang... dwoc chu dau tw
thiét ké& v&i quy mé 16n, gop phan déap &ng da dang hon nhu cdu clia khach
nghi dwdng théng thwdng hodc doan du lich hdi nghi, hoi thado (MICE).

Vlra qua, FLC da tién hanh kh&i cong dw an quan thé resort, biét thw nghi duwéng va
gidi tri cao c&p Nhon Ly, thanh phé Quy Nhon. Quan thé san golf, resort, biét thy
nghi dwéng va gii tri cao cdp FLC Quy Nhon nam trén dién tich gan 300 ha, ém tron
dia danh Eo Gi6, noi dwoc coi la cé canh hoang hon dep nhéat Viét Nam. Cac hang
muc chinh ctia dw &n gdm san golf, khu nghi dwéng resort trén bién tiéu chuén 7 sao
dau tién tai Viét Nam, khach san 600 phong tiéu chuén 5 sao, khu biét thw du lich
sinh thai cao cép, trung tam hoi nghi quéc t& va khu vui choi giai tri ...

Chuing t6i danh gia viéc tiép tuc dau tw manh mé va dy an tai Binh Dinh thé hién
tham vong tang truwdng rat cao clia FLC nhat la khi Cong ty vira mé&i hoan thanh toan
b cac hang muc tai dy an FLC Samson Beach & Golf Resort v&i lwgng von dau tw
Ion.

Gia tri cac dw an bat dong san ma FLC da va dang trién khai dwoc Savills - hang tw
van quoc té chuyén vé bat dong san dinh gia khoang 1,3 ty USD (chwa bao gom dw
an tai Binh Dinh).

2.5 Ning lwc trién khai dw an cao

Didm chung téi danh gia cao & FLC d6 1a ndng lwc trién khai dw an nhanh chéng cla
cong ty.

Dién hinh 1a dy an FLC Samson Beach & Golf Resort 1a mét dw an quy mé rat I16n
v&i nhiéu hop phan va hang muc phirc tap song Céng ty da hoan thanh rat nhanh dé
dwa dy an vao van hanh khai thac. Tinh tir thdi diém bat diu khéi cong dw an 1a
thang 5/2014 cho dén khi dwa toan bd cac hang muc cla dw an vao khai thac 1a
thang 8/ 2015, th&i gian FLC trién khai toan bod du an chi trong 15 thang.

Cu thé vao thang 5/2015, sau ding 1 nam tri&n khai xay dwng, dw &n da khanh thanh
Trung tdm hoi nghi quéc t& 1.300 chd ngdi va nha diéu hanh cau lac bd san golf; khu
nghi dwéng Fusion Resort Samson tiéu chuan 5 sao véi tbng sb 83 phong da hoan
thién va co thé don khach ngay trong mua du lich nam 2015; khach san A La Carte
Samson Hotel tiéu chuén 4 sao v&i 480 phong, trong d6 280 phong khach san 7 tang
hinh canh cung vuon ra bién va 200 phong dang bungalow vira hoan thanh trong
thang 6/2015; san golf 18 16 FLC Samson Golf Links do Nicklaus thiét k& sé& di vao
hoat dong trong thang 8;

V&i ngudn lwe tai chinh déi dao,nang luc trién khai dw an nhanh va quan ly dw an tét,
chung téi danh gia cac dy an khac cta FLC nhw FLC Complex Pham Hung, FLC Star
Tower va dy 4an tai Binh Binh ciing sé dwoc trién khai ding va vwot tién do dé ra.

CAC DU AN PANG TRIEN KHAI CUAFLC

Bén canh hai dai dw an FLC Samson Beach & Golf Resort va dw an tai Binh Dinh,
FLC dang trién khai kha nhiéu dy an tiém nang tai khu viec mién Béc.
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40344 m? Quy mbd 480 can ho co dién tich t» 54 m2 dén 131 m2 v&i 2-3
phong ngu. Dia diém dep, trén dwdng Pham Hung, hién dang mé&
ban. Dy kién hoan thanh Quy 3/2016.

1. Dw an FLC Complex
Pham Hung.

2001485 Quy md gébm 676 can biét thw va 152 can nha lién k&. Vi tri Nam
m? doc b& bién Sdm son. Dién tich dw an: 200.364 m2. Thoi gian ban
giao dat nén biét thw cé ha tdng: Quy 1/2015. Th&i gian ban giao
biét thw hoan thién: Quy IV/2015.Ngay 31/5, Tap doan FLC da
chinh thirc mé& ban dot diu cac cin biét thw (FLC Residences

Z UEI NG RESR EEeD Samson) thuéc Quan thé du lich nghi dwong sinh thai FLC Sam

S Son, tai thi xa Sam Son, tinh Thanh Héa.Trong dot m& ban dau
tién nay, gan 300 can thudéc khu The Luxury dwoc chao hang,
c6 dién tich ttr 200 - 500 m2/can, v&i gia tr 12 - 14,5 triéu
dong/m2chwa bao gom phan xay thé va da dwoc khach hang
dat mua toan bé...

2821 m? Téng mi&c dau tw: 1.100 ty ddng. Thoi gian ban giao nha: Quy

3. Duw an FLC Star Tower 4/2016. Pia diém: 418 Quang Trung, Ha DBong, Ha Néi. Téng sbé can
hé: 235 can.

4. Dw an FLC Complex 16022,5 m” Téng mirc ddu tw: 1.200 ty ddng; Dw anbao gdm nhiéu loai hinh nha

Thanh Hoa. & chung cw, can ho hang sang, van phong hang A

53440 m? Tai xa Dai M6, huyén T Liém, Ha Nbi, voi t6ng mdrc dau tw 3.500
5. Duw an khu d6é thj FLC ty déng. Thoi gian ban giao: Khu Lién ké& va biét thu: Quy 111/2015;

Garden City Khu Nha & xa héi: Quy 1/2016; Khu Nha & thwong mai: Quy 111/2016.
Dw an gdm: 1.638 can hd chung cw va 153 can biét thy va lién ké.

. . 286,82ha  Tai 4 x4 Hoang Anh, Hoang Long, Hoang Minh va Hodng Quang,
6. Dy an KCN Hoang thanh phé Thanh Héa. Tdng vn dau tw 2.317,5 ty dong, sé bat dau

Long Thanh Hoa m¢ trién khai giai phong mat bang tir quy 11/2015, khéi cong xay dung

rong trong quy 111/2015 va hoan thanh xay dwng ha tang ky thuat vao quy
11/2017

7. Dw an dau tw ha tang 185 ha Tai hai huyén Tam Dwong va Tam Pao tinh Vinh Phic. Quy mé dau
KCN Tam Dwong Il tw 1.300 ty ddng
z A A 171 v ha ~ a , ~ g - 2 9 3 P
8. Dw an dau tw ha tang Xa Quang Phu, huyén Quang Trach, tinh Quang Binh. Tong mic
KCN Hén Lalll dau tw dy kién 1.600 ty dong
9. Duw an dau tw ha ting 169 ha Trén dia ban huyén Vinh Twong, tinh Vinh Phic, véi tdng mirc dau
KCN Chén Hung tw 1.100 ty déng

3. Cap nhat tién do va ké hoach ban hang cac dw an
3.1 Tien dd cac dw an

Dw an FLC Complex Pham Hung: két thic thi cong va ban giao vao 30/09/2016. Hién
tai, dw an da thi cong xong toan bd 2 tdng hAm (Thi cong semitopdown tir san cbt 0,00
xubng dai moéng) va dang trién khai phan than. Dw kién thi cong phan két ciu than dén
10/03/2016 va hoan thién toan bé toa nhala 30/09/2016.

Dw an FLC Star Tower: Thoi gian thi cong bat dau tir 12/01/2015, két thic 05/04/2017.
Hién tai dw an da thi cong coc khoan nhdi va twdng vay, dy kién thi cong 4 tAng hadm va
05 tang ndi dén 17/12/2015 (Thi céng topdown tr san cét 0,00 xubng dai méng song
song v&i tir cbt 0,00 I&n tAng 05). Thi cong phan két ciu than va hoan thién dién nwéc
dén 05/04/2017.

Dw an FLC Garden City: K& hoach thi cong két thic 05/04/2017. Hién dang trién khai
phan ha tang k¥ thuat: da thi cong xong ké& hd; hang muc dwéng giao théng thoat nuéec.

Du an FLC Complex Pham Huing
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Tién d6 thi cong dw kién cia dy an 1a: Khu cao tAng HHO1 thi cong 30 thang, Khu HHO2
Dy 4n FLC Star Tower thi cong khoang 36 thang, Nha thap tang thi cong phan thd, hoan thién mét ngoai trung

binh 60ngay/can, Ha tang k¥ thuat thi cong thém khoang 02 thang.

FLC resort tai Binh Pinh: Theo k& hoach dy an s& xay dwng san Golf va Khach san ti
thang 05/2015 dén dau Quy 1/2016. Xay dwng khu biét thy nghi dwéng giai doan 1 va
trung tam hoi nghi quéc té tr Quy 3/2015 dén Quy 3/2016. Xay dwng khu biét thy nghi
dudng giai doan 2 va khu vui choi gidi tri t» Quy 3/2016 dén Quy 2/2017. Hoan thanh
khu biét thy nghi dwéng giai doan 2 va cac cong trinh phu tre' khac tr Quy 2/2017 dén
Quy 2/2018.

3.2 Ké hoach ban hang

= Duw an FLC Complex Pham Hung: T 26 triéu — 31 triéu VND/m2 d3 bao gém
VAT.

= Dwan FLC Star Tower: chwa chao ban chinh thirc.

= Dw an FLC Garden City: Gia ban du kién cho khu nha lién ké tir 22 triéu dén
28 trieu VND/m2 va Khu biét thw ttv 20 triéu dén 25 trieu VND/m2 da bao gém
VAT.

3.3 Tién d6 ban hang:

*  FLC Complex Pham Hung: d& ban dwoc 270 can. Phan con lai 210 cin trong
téng s6 480 can ho la loai hinh c&n ho cho thueé.

=  FLC Star Tower: Chwa chinh thirc ban hang.

= FLC Garden City: chwa chinh thirc ban hang.

FLC Samson Beach & Golf Resort: toan bé cac hang muc cua dw an sé khai thac
trong nam nay. Riéng khu biét thw nghi dwdng da mé ban dot 1, dw kién sé mo&
ban lan 2 vao cudi thang 6/2015

4. DU PHONG KET QUA KINH DOANH CUA FLC

4.1 Két qua kinh doanh ctia FLC nam 2014

Theo b&o cao két qua kinh doanh cudi ndm 2014, Céng ty dat doanh thu hop nhat 2.063
ty déng, tang 18,3% so v&i nam 2013; lgi nhuan truéc thué 454 ty déng, tang 331% so
véi ndm 2013. Loi nhuan sau thué ctia cd déng cong ty me dat 355.9 ty déng tang 259%
so vOi cung ky nam trwéc. Nam 2014, hoat dong kinh doanh cdéng ty con, céng

ty lien két khong mang lai hiéu qua, 16 14,6 ty ddng, trong khi d6 ciing ky ndm 2013 16
2,7 ty déng.

V& hoat déng, ndm 2014 cong ty tiép tuc ddy manh dau tw, phat trién quy dat va mua lai
cac dy an BDS tiém nang véi gia canh tranh. Dién hinh 14 dy an The Lavander va lon
Complex Pham Hung sau d6 ddi tén thanh The Star Tower va FLC Complex Pham
Hung. Cung v&i hang loat cac dy an khac, FLC dang s& hiru hang chuc nghin m2 dét
vang tai ndi d6 va hang nghin héc ta dat phat trién cac khu Du lich — Nghi dwéng — Giai
tri — Khu cong nghiép va Néng nghiép. Day 1a mét loi thé 16n véi FLC trong twong lai.
Nam 2015, Cong ty tiép tuc dat muc tiéu tang trwdng doanh thu va lgi nhuan 3 con s
véi doanh thu hop nhét 5.535 ty déng, loi nhuan trwdc thué 1.158 ty ddng. D4 trién khai
céac dy &n trong nam 2015, FLC c6 ké hoach tang vén 1&n 8.000 ty déng.

4.2 Dw phéng két qua kinh doanh 2015

Trong 6 thang dau nam 2015 FLC wéc dat 2.205 ty dong doanh thu va logi nhuan
trwéc thué 1a 530 ty dong, véi viéc tiép tuc mé ban dw an tai SAm Son trong 6
thang cudi nam 2015 thi chiing t6i dw phéng doanh thu ca ndm 2015 cia FLC cé
thé dat hon 5.500 ty déng va i nhuan trwéc thué hon 1.100 ty déng.
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4.3 Pinh gia
Cac gia dinh Loi tre trai phieu dai han Rf 9.0%
Lai suat thi trwong Rm 13.0%
Beta B 1.38
Hé so6 chiét khau theo CAPM k 14.5%
CHIET KHAU DONG TIEN CUA CHU SO HOU
Chi tiéu bvt 2014 2015 2016 2017 2018 2019 2020
LNST Ty vnd 355.9 860.9 947.0 1,032.2 1,114.8 1,192.8 1,312.1
Chi dau tw Ty vnd 1,539.1 (697.7) 268.6 237.3 199.3 155.5 106.8
Khé&u hao tai san Ty vnd 14.9 19.0 10.1 10.6 11.0 11.3 11.6
Thay dbi VLD ngoai TM Ty vnd 2,171.0 (1,672.9) 45.8 40.5 34.0 26.5 18.2
No m@i - Tré ng cii Ty vnd 677.5 139.6 148.0 155.4 161.6 166.5 169.8
FCFE Ty vnd (2,661.9) 3,390.2 790.6 920.4 1,054.1 1,188.7 8,660.4
PV FCFE, GTKT Ty vnd (2,316.4) 2,567.2 521.0 527.8 526.0 516.2 3,760.8
Sum (+)TM Ty vnd 6,095.8
Sé lwgng CP lwu hanh Triéu cp 529.8
PVf vnd 11,506
CHIET KHAU DONG TIEN CUA DOANH NGHIEP
Chi tiéu 2014 2015 2016 2017 2018 2019 2020
LNST Ty vnd 355.9 860.9 947.0 1,032.2 1,114.8 1,192.8 1,312.1
Chi dau tw Ty vnd 1,539.1 (697.7)  268.6 237.3 199.3 155.5 106.8
Khau hao tai sén Ty vnd 14.9 19.0 10.1 10.6 11.0 11.3 11.6
Thay dbi VLD ngoai TM Ty vnd 2,171.0 (1,672.9) 45.8 40.5 34.0 26.5 18.2
FCFF Ty vnd (3,339.3) 3,250.5 642.6 765.0 892.5 1,022.2 10,037.1
PV FCFF, GTKT Ty vnd (2,905.9) 24615 4235 438.7 4454 443.9 4,358.6
Sum (+)TM (-)N¢ Ty vnd 5,658.8
S6 lwong CP lwu hanh Triéu cp 529.8
PVf vnd 10,681

Téng hop 2 phwong phap dinh gia, chiing téi nhan thay gia tri hop ly ctia FLC dwa
trén gia dinh KQKD clia FLC hoan thanh tét cac chi tiéu dé ra theo mé hinh dw bao
cua chung toi 1a 11.100 déng/CP. Két qua nay chwa tinh toan dén kha niang pha
lodng cé phiéu trong trwong hop FLC cé thé tiép tuc ting vén phat hanh thém
trong nam nay.
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CHUNG KHOAN MB

TOM TAT KQKD BAO CAO TAI CHINH

PHAN TiCH SWOT

5.1 Phén tich SWOT

Duwa trén co s& phan tich toan dién moi khia canh ctaFLC , chung t6i cho rdngFLC dang
¢6 nhitng diém manh, diém yéu, co héi va thach thirc nhu sau:

Piém manh:

1. FLC c6 quy dat I6n véi cac du an
tiém nang tai Sam Son, Binh Dinh va
Ha Noi. )

2. Tiem lyc tai chinh tot nho huy dong
dugc lvong von I&n trong cac nam
gan day ti TTCK.

3. Nang lwc trién khai dw an cao khién
thoi gian dwa dw an vao khai thac
ngné, gia tang hiéu qua kinh doanh.

Diém yéu:

1. Huy déng vén trén TTCK dé dau tw
cho cac dw an. BAt dong san nén
chwa tao ra dong tién va loi nhuan
ngay. Hiéu qua sinh I0i ttr dw an chi
dén sau 1-2 ndm

Co hoi:

1. Thi trwong bat dong san da phuc hdi
manh mé va trong xu hwdng di I1én.

2. Nhu cdu du lich nghi dwéng sé ting
Ién khi mrc sbng cla nguwoi dan gia
tang.

Thach thirc:

1. Mtrc d6 canh tranh trén thj tru’c‘)”ng
bat dong san, dac biét la san pham
biét thy nghi dwdng, resort dang
ngay cang gia tang.

2. Cac dy an céd quy mo Ién nén kha
néng tiéu thu sdn pham 1a mét thach
thirc khdng nhé.
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BAO cAo KQKD 3 NAM GAN NHAT CAN BO| KE TOAN K] NAM GAN NHAT
Ty VND 2012 2013 2014 Ty VND 2012 2013 2014
——— T Y TR T e — L Kidm todn PaKiém  PaKiém  DaKiém
K,em toan a Klem toan a Klem toan a Klem toan ; . toa'n toa’n toa'n
Doanh thu thuan 1,554.2 1,744.0 2,063.6 Tien va Tuong duong tien
. ) 6.6 12.9 563.9
Téng trudng 12.2% 18.3% Pau tw Tai chinh ngan han
ox s . 708.9 350 1745.5
Gia von hang ban 1,511.2 1,598.2 1,805.7 Céac khoan phai thu
Lai gop 43.0 145.8 257.9 . 542.7 513.9 1104.5
N P Hang ton kho, rong
Ty suat lai gop 2.8% 8.4% 12.5% 2.2 92.1 43.3
T TS lwu ddng khac
Thu nhap tai chinh 102.3 60.1 332.2 16.7 18.8 1326
Thu nhap t d4u tw tai chinh Téng tai san Ngan han
12771 987.6 3589.8
Chi phi tai chinh 81.2 27.8 46.7 Phai thu dai han
Chi phi ban hang 11 3.6 4.6 Tai san C4 dinh rong
Chi phi quan ly Doanh nghiép 26.6 34.1 56.2 ) . 306.1 269.1 605.4
~ Bat dong san dau tw
L&i/l6 tr HD Kinh doanh 36.3 140.5 482.6 . 373.8 373.8 373.8
Pau tw tai chinh dai han
Ty suét I4i tor HDKD 2.3% 8.1% 23.4% 147.7 4476 611.2
L&i/16 tr cong ty con, lién két 2.1 2.7 14.6 Tai san dai han khac
14.1 18.5 13
Thu nhap/(chi phi) khac 0.2 0.7 14.0 Téng Tai san dai han
- . 846.5 1113.2 1813.8
Lai/(16) trwoc thué 38.6 137.0 454.0 Téng Tai san
Thué TNDN-hién thoi 23 38.0 98.3 o 21237 21009 5403.6
) Tang truong % 157%
Thue TNDN-hoan lai 0.0 0.1 0.1 1% °
L&i/(18) rong 36.3 99.1 355.9 Vay ngan han 191.9 115.4 6.8
) Phai tra nha cung cép
Ty suat lai rdng 2.3% 5.7% 17.2% i 456.7 381.4 215.2
No ngan han khac
Céng ne’ ngan han
728.8 709.1 589.4
Vay dai han
) 103.6 58.3 847.4
Phai trd nha cung cap dai
han
No dai han khac
Cong no’ dai han
) 189.7 127.4 898.5
Von gép
o 7718 7718 3.148.9
Thang dw von co phan
] 413.7 414 413.7
VVon khac
C6 phiéu quy
Chénh léch danh gia lai TS
Cac quy
) 0.4 0.7 0.7
Lai chwa phan phoi
8.5 63.8 343.3
Quy khen thwéng phuc loi
Von chi $& hiru 1199.1 1258.2 3914.6
Tang truong 5% 211%
Tong cong nguon von 2123.7 2100.9 5403.6
Tang truong 1% 157%
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Hé Théng Khuyén Nghi: Hé théng khuyén nghj clia MBS dwoc xay dwng dwa trén mic chénh léch cla gia muc tiéu 12 thang va gia cd
phiéu trén thj trwéng tai thoi didm danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN Tir 10% dén 20%

PHU HOP THI Tl -10% dén +10%

TRUONG

KEM KHA QUAN Tir -10% dén - 20%

BAN <=-20%

CONG TY CO PHAN CHIPNG KHOAN MB (MBS)

Buoc thanh Iap ti thang 5 nam 2000 b&i Ngan hang TMCP Quén déi (MB), Cong ty CP Ching khoan MB (MBS) Ia mét trong 5 cong ty
ching khoan dau tién tai Viet Nam. Sau nhiéu ndm khéng nglrng phat trién, MBS da tré thanh mét trong nhitng coéng ty chirng khoan
hang dau Viét Nam cung c&p cac dich vu bao gdm: mai gidi, nghién ctru va tw van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu
thi trwong von.

Mang lwéi chi nhanh va cac phong giao dich cia MBS da dwoc mé réng va hoat dong cé hiéu qua tai nhiéu thanh phé trong diém nhu Ha
Noi, TP. HCM, Hai Phong va céac vung chién lwgc khac. Khach hang ctia MBS bao gdm cac nha dau tw ca nhan va té chirc, cac t6 chirc
tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm cac cong ty thanh vién nhw: Céng ty CP Quan ly Quj dau tw MB (MB
Capital), Céng ty CP Dia 6c MB (MB Land), Cong ty Quan ly no va Khai thac tai sdn MB (AMC) va Céng ty CP Viét RE.M.A.X (Viet
R.E.M), MBS c6 nguén lwc Ién vé con ngudi, tai chinh va cong nghé dé co thé cung cép cho Khach hang cac san pham va dich vu phu
hop ma rét it cac cong ty chirng khoan khac cé thé cung cép.

MBS tw hao dwoc nhin nhan la:

= Cong ty méi gi¢i hang diu, dirng dau thi phan méi gidi tr ndm 2009.

= Cong ty nghién cru co tiéng ndi trén thi trwdng véi ddi ngd chuyén gia phan tich c6 kinh nghiém, cung cép cac san phdm nghién ctu
vé kinh té va thj truong chirng khoan; va

= Nha cung cp dang tin cay cac dich vu v& nghiép vu ngan hang dau tw cho cac cong ty quy mé vira.

MBS HOI SO

Toa nha MB, sb 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

Tuyén b6 mién trach nhiém: Ban quyén ndm 2014 thudc v& Cong ty CP Ching khoan MB (MBS). Nhirng thong tin st dung trong bao
céo duwoc thu thap tir nhivng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong
bao céo nay Ia clia (cac) tac gid va khong nhéat thiét lién hé véi quan diém chinh thirc clia MBS. Khéng mét thong tin ciing nhw v kién nao
dwoc viét ra nham muc dich quéang céao hay khuyén nghi mua/ban bat ky chirng khoan nao. Bao céo nay khong dwoc phép sao chép, tai
ban béi b4t ky ca nhan hodc t6 chirc nao khi chwa dwoc phép clia MBS.
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