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KHUYEN NGHI: MUA

KHUYEN NGHIJ: Chiang toi khuyén nghi MUA ¢6 phiéu NLG véi
gia ky vong 6 - 12 thang téi 1a 27.100 dong /cp (+31% so véi gia cd

Mé ching kh’oén NLG phiéu ngay 07/10/2015 la 20.600 ddng/cp) theo phuong phap NAV.
Ngay niém yeét 8/4/2013 PIEM NHAN DAU TU
(ClE gl () A - Thi trudmg bt dong sin di sOi dong tré lai dic biét khu vue
Gid cao nhat 52 tuan qua (VND) 21,400 phia Nam. Nho chi phi I4i suét thap va cac chinh sach BDS da céi mé
Gia thap nhat 52 tuan qua (VND) 16,206 hon vé6i cac nha dau tu nude ngoai, thi truong BPS dang duge danh
S6 lwgng CP dang luu hanh (trCP) 1416  gi4 rat tiém ning trong thoi gian toi.
Free-float (trCP) 201 - Sé hiru quy mo dat sach véi gia von thap lén dén 567ha la diém
Vén héa (ty \VND) 29164  manh nhit cua NLG, c6 tiém ning phét trién manh trong tuong lai khi
KLGD Trung binh 10 ngay (CP) 224,689 nén kinh té va thi truong Bat dong san phuc hoi.
Beta (04) - Vitricac dw an thufn lgi. Cac dy an ctia NLG phan lon tap trung &
cac vi tri dep va thuén loi, nhiéu du an ké can, nam trén truc duong co
tyén melro i tén s Viét Nam. ‘
- Dan dau trong phan phdc nha ¢ vira tdi tién véi thwong hiéu
— ek Gidldang EHome. Pay la san pham cha dao cia Cong ty naim 2014 va ciing s&
tiép tuc dugc dau tu phét trién trong nim 2015 véi gan 2.600 cin s&
1,600,000 T 22000 duoc dua ra thi truong. HIén tai Phan khlc cao cap cua NLG 1 Flora
1,400,000 T va Nam Long Home ciing da va dang dugc chao ban va nhin dugc
1,200,000 phan hoi rét tot tir khach hang.
20,000 - Co dong chién lwgc cé Kinh nghiém lau nam trong nganh. NLG
1,000,000 dugc nhiéu nha dau tu trong va ngoai nude lya chon dau tu, trong d6
800,000 19,000 c6 Ireka (tap doan BPS hang dau Malaisia), Goldman Sachs, Keppel
600,000 Land ... Pay déu la nhitng nha dau tu c6 kinh nghiém trong linh vuc
100y Tai chinh va BDS lau nam & cac thi trudng nude ngoai. Hién room
400,000 danh cho NDT Nudc ngoai da kin 49%
200,000 [ 17000 - Doanh nghiép ting truwéng 6n dinh. NLG duoc xem 1 mot trong
16,000 rat it doanh nghiép BPS it bi anh hudng boi chu ky bat dong san trong

5 nam gan day. Khi vin 6n dinh binh quan 700 - 800 ty dong doanh
thu va loi nhuan dang vao thoi thoi ky ting truéng manh tro lai.

- Chinh séch ESG cho lanh dao cap cao voi muc dich thu hat nhan
tai, phat trién va gin gitr ngudn nhan luc trong dai han 13 mot trong
nhiing dac thu riéng cia NLG .

Du kién két qua kinh doanh kha quan va hoan thanh ké hoach:
Udc tinh Doanh thu 9 thang dat khoang 636 ty dong, lgi nhuan sau
thué dat 73,22 ty dong va quy 4 s& 1a quy du kién s& dat cao nhit
khoang 830 ty dong (+52,5% cuing ky) loi nhuan khoang 108 ty dong
(-2,7% cung ky) hoan thanh ké hoach nim 181 ty ddng dit ra (+90%
S0 voi 2014).

Rui ro

- Canh tranh gay git hon khi ngay cang c6 nhiéu doanh nghiép BDS
dau tu vao phan khic nha ¢ tam trung.

- R ro pha lodng ¢6 phiéu.
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1S hiru nwdc ngoai

51.0% 49.0% &5 hipu nha nuoc

S& hiru khac

CAC CHI TIEU TAI CHINH CO BAN

0.0%

2012A 2013A 2014A  2015KH %yoy
Téng TS (ty VND) 3,069.8 3,323.7 3,929.4
DT (ty VND) 461.7 601.7 866.9 1,459.0 68,3%
Cb déng Ién S6 CP SH % SH| [LNTT (ty VND) 59.6 55.6 139.3 234.0 67,9%
ASPL V6 Limited 11,784,653 8.3%| |LNST (ty VND) 30.5 34.5 103.6 181.0 74, 7%
Nguyén Thj Bich Ngoc 8,988,601 6.3%| [ROAA (%) 0.8% 0.7% 2.6%
International Finance Corporation 8,830,000 6.2%| [ROEA (%) 7.9% 4.8% 6.9%
Nam Viet Limited 8,658,140 6.1%| [EPS (VND) 258 222 713 910 27,6%
Ng6 Thj Ngoc Liéu 7,686,739 5.49%| |TS C6 tuc (%) 1.3% 0.0% 2.8% 7.0%
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Biéu do 1: So sanh quy dat Thi trwong BPS da sbi dong tré lai dic biét 1a khu vue phia Nam. Thi
truong bat dong san ndi chung tir dau nam 2015 dén nay da co tin hiéu hdi phuc
vic I 8100 tich cuc vé thanh khoan va gia da c6 xu huéng ting nhe ¢ mot sé phan

I. PIEM NHAN PAU TU

keC I 3755 khuc, dic biét 1a phan khic cao cip. Tai TP HCM, trong quy I thi trudng bt
ITA I 2200 dong san di tang truong tich cuc, thic day sé lwong cin hd méi mo ban va
neB N 2167 luong giao dich thanh céng ting manh. Téng cong c6 khoang 10.114 cin ho
ceo M 700 duoc chao ban méi ra thi truong tir 26 dy an, ting hon 3 1an so véi ciing ky cia
NG ] 567 nam trudce (theo CBRE).
pxG I 330 Quy Mo dét sach 16m va gia vén thap 1en dén 567ha. Day Ia diém manh nhét
e | 322 ctia NLG, tao co so tiém nang phat trién manh khi nén kinh té va thi truong Bat
Bl I 321 dong san phuc hdi. Quy dat dugc dinh huéng nhu moét miii nhon quan trong
KDH : 115 trong chién luoc phét trién cia Nam Long nén dugc dau tu tir sém vé6i gia von
HDG | 100

turong ddi ré (ude tinh khoang 0,4 triéu/m?2), da dén bu gan 90% va ndp tién st
HQC | 85 dung dit gan 70%. Hién tai, NLG dang dau tu trién khai 14 dy &4n bao gdm 8 du

0 2000 4000 6000 8000 10000 an 16n 6 TP HCM vai dién tich 78ha, 3 du an o C?m Tho voi dién tich 70ha, 1
du an tai Binh Duong (16ha), 1 du an tai Viing tau (17ha) va 1 du an lon ¢ Long
An véi dién tich 381ha.

Nguén: SHS tong hop

Din diu trong phan phic nha & vira tdi tién. Day 1a san pham cha dao cua
Cong ty, hién Nam Long ¢6 3 san pham I Ehome (pht hop véi ho 6 thu nhap
tir 500-1000USD/thang), Flora (tir 1000-1500 USD/thang) va Nam Long Home
(tr 1500 USD/thang tré 1€n). Trong nam nay Nam Long s€ tung ra thi truong
gan 2600 can ho thude phan khic nay, gip rudi nam 2014 phan bé tai bon dy an
EHome 3 (Q.Binh Tan), EHome 4 (Binh Duong), EHome 5 (Quén 7), Flora
Anh D20 (Quan 9) chiém 75% doanh sb.

Cé déng nwréc ngoai SLCP Ty 1€ (%)

Péi tac tai chinh chuyén nghiép. Nam 2008 -2010 lan luot cac quy dau tu nhu
ASPL thudc tap doan Bat dong san hang dau Malaysia IREKA, Nam Viét Ltd
IFC 8.830.000 6,24 (100% vbn cua tap doan tai chinh hang diu nudc My) va quy dau tu VAF cia
Mekong Capital di dau tu vao Nam Long mo ra nhitng cdng cudc kinh doanh
méi va nhitng co hoi phét trién rat 1on cho doanh nghiép... Nam 2014 Cong ty
Ibeworth Pte.Ltd  7.100.000 5,02 Tai chinh Quéc té (IFC) thuoc World Bank, Quy dau tu Bridger Capital c6 tru

ASPL Vo 11.784.653 8,32

Nam Viet Ltd 8.658.140 6,12

VAF 6.431.286 4.54 s& tai New York (M¥), Quy Probus Asia, Keppel Land... tiép tuc tro thanh cac
¢ dong méi, hd trg manh mé& cho chién luoc phét trién dai han va bén virng cua
Nam Long.

Vi tri cac dw an thuén lgi. Cac dy an cia NLG phan 16n tap trung & cac vi tri
chién lugc doc theo céc truc 16 phat trién ha ting qudc gia (nhu Cau Can Tho
hay tuyén Metro dau tién tai Viét Nam), nim trong cac ving phét trién do thi
theo dinh hudng va quy hoach ctia Nha nudc.

Biéu d6 2: Doanh thu - Lei nhuan Doanh nghiép ting truwéng 6n dinh. NLG dugc xem |a mot trong rét it doanh
nghiép Bat dong san it bi anh huong boi chu ky bét trong san trong 5 nim gan
day. Ngoai trtr viéc doanh thu sut giam trong nam 2012 do kho khan chung cta
nganh BBS thi doanh thu cia NLG di ting truong déu dan trd lai qua C&C nam.

1000 S
602
600 462 Chinh sach ESG cho l1anh dao cip cao v6i muc dich thu hat nhan tai, phat
400 304 trién va gin giit nguon nhan lyc trong dai han 1a mot trong nhitng dic thu riéng
‘A AF
— —_— |

800

cua NLG. Pay la mot trong nhitng chinh sach duoc xem kha khac biét so véi

doanh nghiép cung nganh. Khi chuong trinh ESG dwoc phan cip bac rd

rang, ché d6 thuong s& gin voi cac chi tiéu nhu loi nhuan t6i thiéu dat dugc theo
Nam 2012 Nam2013  Nam2014 k& hoach nam (75%) va ROE can dat duoc 10% trong 2 nam 2016 va 2017, bat
dau tir nam 2015 va kéo dai trong 3 nam.

200

0

® Doanh thu thudn ™ Loi nhuan gop BLNST
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Canh tranh gay git. Thi truong Bt dong san da c6 nhing tin hi¢u tich cuc tir
dau nam dén nay, giao dich cac phan khic dang ting manh va du 4n méi lién
tuc duoc tung ra. Dy kién nim 2016 phan khic can ho trung binh van tiép tuc
dan dat thi truong. Hién nay c6 rat nhiéu chii dau tu bat dong san ciing dang tap
trung vao phan khic cin ho binh dan, diéu nay c6 thé khién sy canh tranh trg
nén khdc liét hon va ngudn cung s& nhanh chéng gia ting, sém dan dén bio hoa.

Riii ro pha lodng c6 phiéu (phat hanh riéng 1¢ 15 triéu cp va ¢ phiéu thuong
tir chuong trinh ESG). Viéc phat hanh nay s& tuy s& lam pha lodng c6 phiéu
nhung ciing s& gidp tinh hinh tai chinh va kha ning trién khai dy &n cua Cong ty
duogc cai thién. Chuong trinh ESG s& thuéng khoang 6,2 tridu cb phiéu dugc
chia lam 3 dot hang nam (khoang 0,9 triéu, 2,2 tri¢u va 3,1 triéu) trong giai doan
2015-2017 cho cac nha quéan ly cao cip néu cong ty dat dugce 100% loi nhuan ké
hoach mdi niam. Theo muc co s nady, sé cd phiéu s& duoc thuéng tuong tng
voi mic phan traim hoan thanh muc tiéu tir khoang 75% - 125% (s& khong
thuong néu dat dugc thap hon 75% ké hoach).

II1. PINH GIA

Chlng tdi str dung phuong phép dinh gia 1a NAV 1a chinh dé xéc dinh gid tri b
phiéu NLG .

Phuong phap NAV.

Mot s6 gia dinh co so:

Dbi voi cac du an Aquamarine Residences, KDC Nam Long 3 Can Tho va
Phuéc Long B dugc giit nguyén theo gia tri sé sach. Cac du &n con lai duoc
dinh gia theo gié tri thi truong véi cac gia dinh:

* Pbi v6i cac du &n EHome 3, 4, va 5: Gid tri con lai ctia dy an duoc xac dinh
dua trén s6 can ho chua ban tinh dén hét thang 6/2015 va gia tri thi truong trung
binh cua ting can.

* Dy an Waterpoint Long An: dugc xac dinh theo gia thi truong cling khu vuc
Va 0 chiét khau.

* Du an Flora Anh Pao: dugc xac dinh theo gia thi truong cung phan khic giao
dich.

* S liéu ké toan duoc lay theo theo béo céo tai chinh hop nhét 6 thang dau nim
2015 cua NLG

* §6 luong cb phiéu dang lwu hanh hién 141,57 triéu cb phiéu da ting thém
7.602.878 cp (do phét hanh riéng 1¢ cho c¢6 dong chién luoc va cho nhan vién).

* S liéu dugc sir dung tinh todn dwa vao bao cao kiém toan 6 thang dau nim
2015 cua NLG

Nhu vay, két qua danh gia lai gia tri c4c du &n cua NLG nhu sau:

PHAN TICH CONG TY Trang 3
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77

Tén di dn Tylesm Dentichdat  Book  Market o idwan
: T (m2) value Yalue =
Agquamarine Residences - Nguvén Son Bd% 374123 289.135 289135
Nam Long 2 Can Tho - Hong phat 75% 154.215 267.359 267.339
KDC Nam Long 3 Can The - Can The 43 100% 430,000 2.225 2225
Wam Co Ping - Waterpoint 100%% 3.551.435 2.639.625 2.639.625
Phudc Long B - Waterside estate 4505 36.212 20.740 20,740
Winh Phni - EHome 4 100% 126825 348750 3487350
Tién Hung - EHome 3 100% 63891 338300 338300
Tan Thuan Pong - EHome 5 100%% 200185 124,528 124928
Phircic Long B DXEH - Flora Anh Dao 50% 11.628 243000 243000
KD Nam Long 1 Can Tho 100% 234 725 433 2064 433 264
TONG 4.987.327

Pinh gia ¢6 phiéu NLG

Tién va tirong dirong tién 206.934
Déu tir tai chinh ngén han 16.000
Phai thu ngén han 201.942
Hang t6n kho danh gia lai 4.987.327
Tai san ngan han khac 15.936
Tai san dai han 561.262
Téng tai sin 6.079.401

Tric: No phdi trd 2.130.080

Trie: Loi ich cé déng thiéu sé 112,015

NAV ) 3.837.306
Sé hrong co phifu 141.572.157
27.105

Gia c6 phiéu

Khuyén nghi: Chang t0i khuyén nghi MUA c¢6 phiéu NLG véi gié ky vong 6 - 12 thang ¢di 1a 27.100 dong Icp (+31%
SO véi gié co phiéu ngdy 07/10/2015 1& 20.600 dong/cp) theo phwong phap NAV. Véi PIE ngay 06/10 ciia NLG ¢ mike
15.5, P/E trung binh cac doanh nghiép Bdt dong san ¢6 von diéu 1¢ tir 1.000 1y tro1én 1a 18,1, P/E trung binh nganh BAS
1a 27 va P/B ciia NLG & mitc 1,32 lan, P/B trung binh céc doanh nghiép Bt déng sdn ¢6 von diéu 1é tir 1.000 1y tré 18n
la 1,16, P/B trung binh nganh BAS 1a 1,8 ching tdi cho rang NLG dang kha hdp dan dé dau tuw.

PHAN TICH CONG TY Trang 4
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I. Qua trinh hinh thanh va phat trién

Nam Long duoc thanh 1ap thudc thé hé nhimg doanh nghiép ngoai quic doanh
dau tién trong linh vuc xay dung tai Viét Nam vao nim 1992, hoat dong dudi
hinh thirc cdng ty trach nhiém hitu han. Thi truong phét trién chinh cua Nam
Long trai rong tir Thanh phé H6 Chi Minh sang céc tinh thanh dang Ia trong
diém phat trién cua chinh phi nhu Binh Duong, Can Tho, Long An, Ba Ria-

2500 - ) 4 = >

2000 Ving Tau, Bong Nai, Ba Nang...vdi tong quy dat 1én dén 572ha.

1500 Vi bé day kinh nghiém dia phuong va mot b méy gom 11 cdng ty con, Nam

1000 Long la dich dén hop tac dau tu cac ddi tac trong va ngoai nude. Hién nay Nam
50 Il II I Long dang hop tac vai ba cd dong chién luoc qudc té 1a ASPL (quy dau tu cua

tap doan bét dong san hang dau Malaysia — Ireka), Cong ty Nam Viét (100%
Nam 2011 Nam 2012 Nam 2013 Nam 2014  vOn ctia mdt ngan hang dau tu hang dau trén thé gisi), va quy Vietnam Azalea
Fund.

Hoat dong sin xuit kinh doanh

Biéu d6 3: Tang truéng quy mo
4500
4000
3500
3000

o

B Tong tai san @ Vén chi so hiru 8 Vén diéu 18

Hoat dong kinh doanh chu yéu cua NLG:
- Kinh doanh dat, nha phd, biét thy va can hd

12222 - Cho thL{é bat dong san dau tu;

96% - Cung cap dich vu;

94% - Cac hoat dong khéc.

92% La doanh nghiép Bat dong san nén ngudn thu cua NLG chu yéu dén tir hoat
90% dong kinh doanh dét, nha phé, biét thu va cin ho. Doanh thu khoan nay chiém
88% trén dudi 90% tong doanh thu ciia Cong ty va dat mirc cao nhat vao nim 2014

Biéu dd 4: Co chu doanh thu

86% Vv6i ty trong 95,5%. Ty suat loi nhuén gop ciia hoat dong ndy ciing chiém ty
84%
82%

Nam 2011 Nam 2012 Nim 2013 Nam 2014

trong 16n nhat trong co céu loi nhuén.

Hoat dong cho thué bat dong san dau tu dong gop déu din tir 2,1-3,4% trong
tong doanh thu va 1,7-4% loi nhuan gop.

® Bén dét, can ho B Cho thué BDS diu tur Hoat dong cung cép dich vu chiém ty trong tuong d6i kha nim 2011 va
®Cungcipdichvy  WKhéc 2012, sau d6 6n dinh ¢ mirc trén 2% trong giai doan 2013 va 2014.

I1. Mot s6 duw 4n dang trién khai ciia NLG:

1. Dy 4n Ngoc Cung Binh Chanh

(AQUAMARINE RESIDENCES, NLG: 83,71%)

- Vi tri: Quan Binh Chénh, tp H6 Chi Minh, ké can truc dai 16 giao théng chién

Biéu do 5: H¢ sb ng vay N . ;T ] . R
lvge Nguyén Van Linh, n6i véi @6 thi thuong mai Nam Sai Gon.

g; 0.60 - Quy mo: Du an duoc xay dung trén dién tich dat 374.123m2, v6i 216 can biét
05 = thu, ’nhé pho va 4.991 can ho. ‘ ’
0.4 038 : - Tién do cbng trinh: Ba duyét quy hoach 1/500. ba dén bu 96% va du kién
03 021 0.23 032 hoan thanh viéc dén bl trong nam 2015 va trién khai thi cdng ha ting trong quy
g'i 0%6/.-—4\0 016 3. ‘

'0 2. Du 4n Nam Long Hong Phat

(KDC NAM LONG 2 CAN THO, NLG: 75,25%)

- Vi tri: Cach cau Can Tho 2km va céch trung tim Can Tho 2km.

—®—Novay/TTS  —@—Ng vay/VCSH - Quy md dy an: Dy an duoc xay dung trén dién tich dat 154.215m2, trong do
dién tich dét biét thy va nha phd 41.218m2, dién tich dat cin ho 29.841m2.

- Tién d6 dy an: D3 duyét quy hoach 1/500. Tién d6 dén bu dat 82% va dang
lam tha tuc giao dat.

3. Dy 4n Cén Tho 43 (KDC NAM LONG 3 CAN THO, NLG: 100%)

- Vi tri: Céch cau Can Tho 2km va cach trung tdm Céan Tho 2km.

Nam 2011 Nam 2012 Nam 2013 Nam 2014

PHAN TICH CONG TY Trang 5
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- Quy md du an: Dy an duoc xay dung trén dién tich dat 430.000m2 véi 287
cin nha phd va biét thy

- Tién d6 du an: Da duyét quy hoach 1/500. Tién do dén bu dat 40% va dang
lam tha tuc giao dat.

4. Dw &n HO6 Tram

(THE OCEANA, NLG: 24%)

- Vi tri: Xa Xuyén Moc, Viing Tau.

- Quy mé duy &n: Dy an dugc xay dung trén dién tich dat 168.982m2, bao gdm
62 can villa va bungalow, khach san 200 phong, can ho 5 tang 200 phong va
cac khu nha hang, spa, Club.

- Tién do du an: Da duyét quy hoach 1/500, hoan thanh dén bu. Pang thyc hién
san lap, dao hd.

Duy &n da chuyén nhuong dugc 76%, dy kién 24% con lai dugc thuc hién trong
nam 2015.

5. Dw an Long Thanh My

(THE GREENHILL, NLG: 100%b)

- Quy md du &n: Du an duoc xay dung trén dién tich dat 8.572m2 véi dién tich
san 21.861m2, bao gom 108 cin ho.

- Tién d6 du an: Pa duyét quy hoach 1/500, da san lap, dau tu giao thdng, thoét
nudce ¢ cac truc duong chinh.

6. Dy &n Phu Hitu

(EASTGATE RESIDENCES, NLG: 76%0)

- Quy md dy &n: Dy &n duoc xay dung trén dién tich dat 178.287m2 véi 2.024
can hg, 289 can biét thy nha phd.

- Tién d6 du an: Da duyét quy hoach 1/500, san 1ip mit bang vao quy 3/2015.

7. Khu d@6 thi Vam Cé Pong, Long An

(WATERPOINT, NLG: 99,9%)

- Vi tri: L& du &n 16n nhat caa Nam Long tinh dén thoi diém hién nay, nam &
ctra ngd “giao thuong kép” cia TPHCM va céc tinh DBSCL, tir day chi mat
khoang 30 phut dé dén Trung tim Quén 1 cta tp. HCM

- Quy md du an: Dy &n 1a khu db thi phirc hop dugc xay dung trén dién tich dat
3.551.435m2, bao gdm villa, nha phd, cin ho, khu vuc kinh doanh dich vy, khu
VUi choi giai tri, khu cdng nghé cao....

- Tién d6 dy an: DPa dén bl 98,1%, con 7,6ha chwa bdi thuong. Pang san lap
giai doan 1 véi dién tich 100ha va thiét ké ha tang toan khu.

8. Khu nha ¢ Phuéc Long B

(WATERSIDE ESTATE, NLG: 45%)

- Vi tri: Nam trén tryc dudng c6 tuyén Metro diu tién cua Viét Nam.

- Quy md du an: Dy an dugc xay dung trén dién tich dat 56.212m2, voi 460 can
hoé va 37 cén biét thy

- Tién @6 du &n: Pa duyét quy hoach 1/500. Tién do dén bu dat 100%, da hoan
chinh ha ting ki thuat va ha tang x& hoi.

9. Dy &n Vinh Phu Binh Dwong

(CU XA NAM LONG + EHOME 4 BAC SAI GON, NLG: 100%)

- Vi tri: Nam tai trung tdm phét trién nang dong nhat tinh Binh Duong.

- Quy md dy &n: Du &n duoc xay dung trén dién tich dat 126.825m2, véi 2 khu
cu x4 Nam Long Bac Sai Gon va EHome 4 Bac Sai Gon. Dy an Cu xa Nam
Long gdm 536 cin nha phd va biét thy, du &n EHome 4 gém 8 blocks vai 2.567
can ho.

- Tién do du an: Da dén bu 98% dién tich, Cu x4 Nam Long dang trién khai
Giai doan 2 (142 can), md ban trong Quy 2 va du kién hoan thanh nam 2015.
Dy an EHome 4 ciing dang trién khai xay dung Giai doan 2 (644 can ho nim
2015) va da mo ban tur thang 6.

PHAN TiCH CONG TY
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10. Dy 4n Tién Hing (EHOME 3 TAY SAI GON, NLG: 100%)

- Vi tri: Nam tai Quan Binh Tan, tp HCM, c6 thé d& dang két ndi vai khu trung
tam théng qua dai 16 Pong Tay va tuyén xe dién trén khéng dau tién.

- Quy md dy an: Dy an duogc xay dung trén dién tich dat 63.891m2 véi khoang
2.204 can ho.

- Tién d6 dy &n: Pa hoan thanh va ban giao 7 blocks giai doan 1 va 2. Block
A7, A8, B2 s€ ban giao t& tnhutrong T12/2015. Block A9 khoi cong T9/2015 va
s€ ban giao trong nam 2016, Block A10, A11, A khoi cbng T6/2015 va ciing ban
giao vao nam 2016.

11. Dy 4n Tan Thuan Péng (THE BRIDGEVIEW, NLG: 100%)

- Vi tri: Nam doc theo cau Phil M§ ndi 2 trung tam thanh phd méi caa thanh phé
tir Q.7 sang Q.2, cdch Phi My Hung 1.5km.

- Quy md dy an: Dy an dwgc xay dung trén dién tich dat 20.185m2, gbm 2
blocks 10 va 15 tang.

- Tién d6 dy an: Pang thi cdng Block A (phase 2), phase 2 da béan dugc 50%
trong nam 2014.

12. Khu dan cw An Thanh (KDC AN THANH, NLG: 100%)

- Vi tri: D6i dién du &n WATERPOINT.

- Quy md du an: Dy an duoc xay dung trén dién tich dat 355.401m2, véi 1.791
can nha phé va biét thy.

- Tién d6 dy an: DA giao xong nén tai dinh cu va dang béan 31 can khu phd cho.
D4 mo ban Khu phd thuong mai doc tinh 16 830. Pat nén di ban dugc 90%.

13. Du &n 9B7 (CAMELLIA GARDEN, NLG: 60%)

- Vi tri: Binh Chanh, tp HCM, ké can truc giao théng chién luwoc Nguyén Vin
Linh, ndi voi d6 thi thwong mai dich vu Nam Sai Gon.

- Quy md du &n: Dy an dugc xay dyng trén dién tich dat 59.125m2, gom 282 cin
ho va 38 can biét thy.

- Tién do du &n: Pang thi cong ha tﬁng, du kién hoan thanh nam 2016, chuan bi
mo ban khu biét thu.

14. Phwéc Long B DXH Cao ting (FLORA ANH PAO, NLG: 50%)

- Vi tri: Nam tai vi tri déc dia ngay mit tién duong D Xuan Hop thudc trung
tdm Quan 9.

- Quy md dy &n: Du an chung cu 16 tang v6i 500 can ho dugc xay dung trén
dién tich dét 11.628m?2.

- Tién d6 du an: Pa hoan tat thi cong mong coc va mé ban tir quy 2/2015.

15. Dy 4n Nam Long Hung Thanh (KDC NAM LONG 1 CAN THO, NLG:
100%)

- Vi tri: Cach cAu Can Tho 2km, cach Tp. Can Tho 2km, ndm lién ké dy 4n Nam
Long - Hong Phat.

- Quy md dy an: Dy an duoc xay dung trén dién tich dat 234.725m2, trong do
dién tich can ho cho nguoi thu nhap trung binh la 4.348m2, dién tich khu biét thu
nha phé la 78.972m2.

- Tién d6 du &n: i du tu hoan thién ha ting, di ban hang va chi giit lai mot s6
nén phuc vu muc tiéu chién luge cua Cong ty
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Céng ty ¢6 phan Pau tw Nam Long

KET QUA KINH DOANH 2012A 2013A 2014A %yoy | CAN BOI KE TOAN

Doanh thu thuan

Gia vbn hang ban

Lai gop

Thu nhap tai chinh

Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly Doanh nghiép
Li/16 ttr HD Kinh doanh

L&i/l6 tir CT con, lién két
Thu nhap/(chi phi) khac

Li/(16) trwéc thué

Thué TNDN-hién thoi
Thué TNDN-hoan lai

L4i/(18) sau thué
Loi ich cb ddng thiéu s

L&i/(16) thuan cua CDCT me

CHIi SO TAI CHINH

Tang trwéng
Doanh thu thuan
Loi nhuéan LN gép
Loi nhuén rong
Téng tai sén

Vén chd sé hivu

Kha nang sinh loi
Ty suét LN gop

Ty suét LN HPKD
Ty suat EBIT

Ty suét EBITDA
Ty suét LN rong
ROAA

ROEA

ROCE

Hiéu qua hoat dong

Vong quay phai thu BQ
Véng quay hang tén kho BQ
Vong quay Téng tai san BQ

Kha nang thanh toan
Nhanh

Tién mét

Hién hanh

461.7
(260.0)
201.7

7.1
(76.0)
(25.9)

(100.1)

6.8

0.4
52.4
59.6

(30.5)
1.4

30.5

5.9

24.6

2012A
-37.1%
-26.5%
-77.7%
6.0%
3.5%

2012A
43.7%
1.5%
29.2%
31.9%
6.6%
0.8%
2.0%
7.9%

2012A
3.1
0.1
0.2

2012A
0.3
0.1
1.9

* Phwong phép luan tinh chi sé tai chinh

601.7
(370.3)
2315

10.4
(39.8)
(35.4)

(110.9)

55.9

0.1
(0.3)
55.6

(29.0)
7.9

34.5

13.3

21.2

2013

2013A
30.3%
14.8%
12.9%
8.3%
1.4%

2013A
38.5%
9.3%
14.2%
16.2%
5.7%
0.7%
1.7%
4.8%

2013A
3.1
0.2
0.2

2013A
0.3
0.1
2.0

866.9
(562.8)
304.2

275
(18.2)
(70.8)

(127.4)
115.3

0.2
23.8
13953

(59.1)
23.3

103.6

8.0

95.6 71.2

2014

2014A
44.1%
31.4%

200.2%
18.2%
49.9%

%yoy

2014A
35.1%
13.3%
17.3%
18.6%
11.9%
2.6%
5.9%
6.9%

%yoy

2014A
5.6
0.2
0.2

%yoy

2014A
0.5
0.3
2.3

%yoy

THONG TIN TAI CHINH DOANH NGHIEP

Tién va Twong duong tién
Déu tw Tai chinh ngén han
Cac khoan phai thu

Hang tén kho, rong

TS lwu dong khac

Téng tai san Ngén han

Phai thu dai han

Tai san C6 dinh rong
BéAt dong san dau tw
Dau tw tai chinh dai han
Tai san dai han khac
Téng Tai san dai han

Téng Tai san

Vay ngan han

Phai tra nha cung cap
No ngén han khac
Céng ne ngan han

Vay dai han

Phai tra nha cung cap dai har
No dai han khac

Coéng no dai han

Vén gop

Thang dw vén cb phan
Vén khac

Cb phiéu quy

Chénh Iéch danh gia lai TS
Cac quy

Lai chwa phan phéi

Quy khen thwéng phuc loi
Vén cha S& hiru

Loi ich cb déng thiéu sé

Téng cong ngudn vén

CHi s6 cO' BAN

SLCP Iwu hanh (trCP)
Gia cudi ndm (VND)
EPS (VND)

BVS (VND)

Ty suét Cé tirc (%)
P/E (x)

P/B (x)

113.5
1.8
264.9
2,197.8
26.5
2,604.5

60.1
64.2
264.5
71.6
460.4

3,069.8

518.1
100.8
738.7
1,357.6

122.7
34.2
156.9

955.1
141.6

(18.4)

12.4
181.9

1,272.7

282.5

3,069.8

2012A

95,513.5
258.0
13,324.7
0.0

79.9

15

167.0
3.0
275.6
2,359.8
59.7
2,865.2

53.4
60.7
259.7
83.0
456.8

3,323.7

510.9
91.8
846.2
1,448.9

258.8

33.8
292.6

955.1
141.6

(18.4)

12.7
198.9

1,290.0

292.1

88287

2013A

95,513.5
221.7
13,506.2
92.9

15

Theo Nam

2014A

%yoy

374.0
16.0
319.8
2,610.3
70.8
3,390.9

54.5
60.4
290.0
109.3
514.2

3,929.4

180.2
99.9
1,195.5
1,475.6

438.3
24.3
462.6

1,339.7
422.8

(60.5)

12.8
218.9

2,164.4

1,933.7 2,199.2

57.5

3,929.4

2014A %yoy

133,969
713.4
14,433.8
0.0

28.9

1.4
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Céng ty ¢6 phan Pau tw Nam Long

KET QUA KINH DOANH Q3/14
Doanh thu thuan 134.9
Gia vbn hang ban (86.0)
Lai gop 48.9
Thu nhap tai chinh 2.7
Chi phi tai chinh (7.3)
Chi phi ban hang (7.4)
Chi phi quan ly Doanh nghiép (28.9)
L&i/16 ttr HP Kinh doanh 7.9
L4i/16 tir CT con, lién két 0.1
Thu nhap/(chi phi) khac 06
L&i/(16) trwére thué 8.6
Thué TNDN-hién thoi (9.4)
Thué TNDN-hoan lai 6.0
Li/(16) sau thué 5.2
Loi ich cb dong thiéu s 5.0
LN thuan cua CBCT me 0.2

CHIi SO TAI CHINH

Tang trwéng 2012A
Doanh thu thuan -37.1%
Loi nhuan LN gép -26.5%
Loi nhuan rong -77.7%
Tdng tai san 6.0%
Vén cha s& hiru 3.5%
Kha nang sinh loi 2012A
Ty suét LN gop 43.7%
Ty suét LN HBKD 1.5%
Ty suat EBIT 29.2%
Ty suét EBITDA 31.9%
Ty suét LN rong 6.6%
ROAA 0.8%
ROEA 2.0%
ROCE 7.9%
Hiéu qua hoat dong 2012A
Vong quay phai thu BQ 3.1
Vong quay hang tdn kho BQ 0.1
Vong quay Téng tai san BQ 0.2
Kha nang thanh toan 2012A
Nhanh 0.3
Tién mat 0.1
Hién hanh 1.9

* Phwong phép luan tinh chi sé tai chinh

Q4/14

500.2
(307.9)
192.3

17.4
45
(43.7)
(47.6)
122.8

0.2
222
144.9

(46.6)
13.6

111.8

(0.1)

111.9

2013A
30.3%
14.8%
12.9%
8.3%
1.4%

2013A
38.5%
9.3%
14.2%
16.2%
5.7%
0.7%
1.7%
4.8%

2013A
3.1
0.2
0.2

2013A
0.3
0.1
2.0

Q1/15

174.5
(116.7)
57.8

2.1
@.1)
(12.3)
(36.4)
7.1

0.0
28.8
36.0

(1.5)
0.1

34.5

34.5

2014A
44.1%
31.4%

200.2%
18.2%
49.9%

2014A
35.1%
13.3%
17.3%
18.6%
11.9%
2.6%
5.9%
6.9%

2014A
5.6
0.2
0.2

2014A
0.5
0.3
2.3

Q2/15
2385
(158.1)
80.4
10.6

(3.8)
(15.6)

(33.0)
38.8

(1.6)
37.2

(7.7)
2.7)

26.9
0.7

26.1

%yoy

%yoy

%yoy

%yoy

THONG TIN TAI CHINH DOANH NGHIEP

CAN DOI KE TOAN

Tién va Twong duong tién
Déu tw Tai chinh ngén han
Céc khoan phai thu

Hang tén kho, rong

TS lwu ddng khac

Téng tai san Ngan han

Phai thu dai han

Tai san C6 dinh rong
Bét dong san dau tw
DAu tu tai chinh dai han
Tai san dai han khac
Téng Tai san dai han

Téng Tai san

Vay ngén han

Phai tra nha cung cép
No' ngén han khac
Céng ne ngan han

Vay dai han

Phai tra nha cung cép dai har
No dai han khac

Coéng no dai han

Vén gop

Thang dw vén cb phan
Vén khac

C6 phiéu quy

Chénh Iéch danh gia lai TS
Cac quy

Lai chwa phan phéi

Quy khen thwéng phuc loi
Vén cha S& hiru

Loi ich cb déng thidu sé

Téng cong ngudn vén

CHi s6 cO' BAN

SLCP Iwu hanh (trCP)
Gia cudi ndm (VND)
EPS (VND)

BVS (VND)

Ty suét C tire (%)
P/E (X)

P/B (x)

Q3/14

210.5
19.0
328.5
2,601.1
86.8
3,245.9

56.1
61.3
277.1
100.1
494.6

3,747.9

204.6
39.9
995.1
1,239.6

508.8

29.7
538.5

1,210.1
319.8

(18.4)

12.2
158.0

1,681.9
287.9

3,747.9

2012A

95,514
258
13,325
1.3%
79.9
15

Q4/14

374.0
16.0
319.8
2,610.3
70.8
3,390.9

54.5
60.4
290.0
109.0
51319

3,929.1

163.9
99.9
1,195.5
1,459.3

454.6

24.3
478.9

1,339.7
422.8

(60.5)

12.8
218.7

1,933.5
57.4

3,929.1

2013A

95,514
222
13,506
0.0%
92.9
15

Q1/15

304.9
16.0
250.3
3,011.4
62.2
3,644.8

52.8
59.5
291.4
121.0
524.7

4,192.8

132.9
64.9
1,410.6
1,608.4

438.3

69.0
507.3

1,339.7
422.8

(60.5)

12.8
250.3

1,965.1
112.0

4,192.8

2014A

133,969

713
14,434

2.8%
28.9
14

Theo Quy

Q2/15

206.9
16.0
291.9
3,107.1
15.9
3,637.9

70.4
52.2
58.9
255.2
124.6
561.3

4,199.1

127.3
107.1
1,405.5
1,639.9

421.0

69.2
490.2

1,344.7
424.5

(60.5)

12.0
236.3

2,069.1

4,199.1

%yoy
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Moi théng tin xin vui long lién hé: .
Phong Phan tich - Céng ty Cé Phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha Noi Chi nhanh Ho Chi Minh Chi nhanh Pa Nang
Tang 3, Toa nha Trung tam Héi Lau 3, tdoa nha Artex, 236-238 97 Lé Loi, Hai Chau, ba
nghi Coéng doan, S6 01 Yét Nguy&n Cong Trir, P. Nguyén N&ng

Kiéu, Hoan Kiém, Ha Noi Thai Binh, Q.1, TP.HCM Tel: (84-511)-352 5777
Tel: (84-4)-3818 1888 Tel: (84-8)-3915 1368 Fax: (84-511)-352 5779
Fax: (84-4)-3818 1688 Fax: (84-8)-3915 1369

. Tét ca nhitng théng tin néu trong bao cao nghién ctru nay da duoc xem xét cén trong, tuy
Website: www.shs.com.vn nhién Cong ty Cé phan Chiing khoan Sai Gon - Ha Noi (SHS) khong chiu bét ky mét trach
nhiém nao doi véi tinh chinh xac ctia nhiing thong tin duoc dé cdp dén trong bao cao. Cac
quan diém, nhéan dinh va danh gia trong bao cdo nay la quan diém ca nhan cua cac chuyén
vién phan tich ma khéng dai dién cho quan diém cia SHS.

Chiu trach nhiém ndi dung:

Bao cao nay chi nhdm muc tiéu cung cép théng tin ma khoéng ham y khuyén ngudi doc
P.PT: Trwong Thanh Hai mua, ban hay nam gitr chirng khoan. Nguoi doc chi nén sir dung bao cao nghién ciru nay
hai.tt@shs.com.vn nhw la mét nguén thdng tin tham khao.

L . . . SHS ¢6 thé cb nhiing hoat déng hop tac kinh doanh véi cac déi tuong duoc dé cap dén trong
Chuyén vién: Nguyen Khac Thanh bao céo nay. Nguoi doc can luu ¥ réng SHS c6 thé c6 nhiing xung dét loi ich dbi voi cac nha
thanh.nk@shs.com.vn dau tw khi thure hién bao céo nghién cteu phan tich nay.
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