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Doanh nghiép dau nganh, trién vong e nhuan tich cwc

Novaland — nha phat trién bat dong san I&n H6 Chi Minh. Tap doan khing
dinh vi thé 1a mét don vi phét trién hang dau thj trwoong HS Chi Minh véi gan 30
dw &n da dwoc dua ra thj trwong. S lwong can ho giao dich ctia Novaland chiém
khoang 30% toan giao dich thi trwong HO Chi Minh, mét thi trwdng sbéi dong,
nhiéu canh tranh va tiém nang phat trién 1&n. Vwot Ién so véi cac dbi tha khac,
thwong hiéu Novaland cting v&i Vingroup dwoc xem 1a 2 nha phat trién bat dong
san lén nhat thj trwrng HO Chi Minh tinh dén hién tai néu xét vé quy mé dw an va
sb lwong giao dich.

Danh muc dw &4n quy md Ié&n & cac khu vwc trong diém. Tap doan da xay
dwng dwoc danh muc lén dén 40 dw an. Cac dy an dwoc phat trién véi quy mo
vira phai va hwéng dén cac khu vic phét trién nhat cta Thanh phé 1a khu vuec 16
trung tam, khu Béng, khu Nam va khu vic giau tiém nang phia Tay véi 3 quan
chinh la Tan Binh, Phd Nhan va Tan Phu.

M6 hinh kinh doanh hiéu qua. Novaland da xay dwng mé hinh phét trién dy &n
hiéu qua khi tap trung ngudn lyc vao mét sb cac khau trong diém trong quy trinh
phat trién dw &an. Chinh sy quyét liét va tao bao trong giai doan 2013-2015 da
gip Novaland sém khéng dinh thwong hiéu dbi véi nha dau tw chi trong thoi
gian ngan.

Két qua kinh doanh 2017, 2018 tang trwéng manh. Hoat ddng ban hang tich
cwc clia nam 2015 va 2016 sé sdm phan anh vao doanh thu va loi nhuan cuta
Tap doan trong ndm 2017 va 2018. V&i téng sé gan 15,000 can hd va nha phd
da ban, lgi nhuan ma Tap doan dy kién 1an lwot 1a 3,144 va 5,082 ty dbng. Bién
loi nhuén rong cac dy an trung binh tir 17 — 20%.

Nhan dinh

BVSC cho rang viéc Novaland niém yét sé thu hit sy quan tam va la co hoi dau
tw dang dwoc xem xét danh cho cac nha dau tw. Thwong hiéu Novaland khéng
dinh dwoc vi thé va uy tin déi v&i khach hang. Strc canh tranh trong cac san
pham clia Tap doan réat tot do dw an tap trung vi tri trong diém va c6 quy mé vira
phai. Trong 5 nd&m t&i, k& hoach phat trién ctia Tap doan van nhiéu tham vong khi
s& hiru nhiéu quy dat Ion, trong diém & cac khu vuc dang phat trién nhw khu
bong, cac quan trung tdm nhw quan 1, 3, 4, 5 va 11. Mac du vay, chung téi lvu y
vé kha ndng ting trwdng cham lai khi ma thj trwdng bat dong san dw bao sé rat
canh tranh trong 2017 va 2018. Ngoai ra, ching t6i cho rang kha néng Tap doan
sé tiép tuc huy déng vén dé can bang tinh hinh tai chinh, ciing nhw, tai tro' cho
cac dw an quy mé I&n sap trién khai. V& gia hop ly dbi véi cbé phiéu Novaland,
Tap doan chinh thirc giao dich trén HOSE phién d4u tién vao ngay 28/12/2016
v&i gia tham chiéu la 50,000 déng/cd phan. V&i mirc gia trén, chung toi wéc tinh
PE va PB ndm 2017 la 9.9 va 2.3 |an. So sanh vé&i doanh nghiép phat trién khac
& thi trwéng phia Nam, céc chi sb dinh gia nay van kha hop Iy va con duv dia dé
tang trwdng. BVSC wéc tinh gia hop ly ddi véi ¢d phiéu Novaland theo phuong
phap so sanh PE va PB cho nam 2017 14 65,000 déng/cb phan.
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NVL — nha phat trién bat déng san I&n H6 Chi Minh

Novaland chinh thirc gia nhap thi tredng vao nam 2007 véi dy an dau tay 1a SunriseCity
South. Sau gan 10 ndm, Tap doan khang dinh vi thé Ia mét don vi phat trién hang dau thi
trwdng HO Chi Minh vé&i gan 30 dy &n dwoc dwa ra thi triedng. S6 lwong cén hd giao dich
ctia Novaland chiém khoang 30% giao dich thi trwérng HO Chi Minh, mét thj trwdng s6i dong,
nhiéu canh tranh va tiém nang phat trién I&n. Vwot [én so véi cac dbi tha khac, thwong hiéu
Novaland cting véi Vingroup dwoc xem la 2 nha phat trién b4t dong san Ién nhét thij truong

Hb Chi Minh tinh dén hién tai néu xét vé quy mé duw an va sb lwong giao dich.
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Danh muc dw an da dang & cac khu vwec trong diém

Dinh huéng xay dung ban dau huwéng dén phan khac trung va cao cap & thj trieong HO6 Chi
Minh, tap doan da xay dwng dwoc danh muc dy an véi quy mé tinh dén hién tai 1én dén 40
dw an. Céac dy an dwoc phat trién véi quy md vira phai va hwéng dén cac khu vc phéat
trién nhat cta Thanh phé 1a khu vwc 18i trung tam, khu Déng, khu Nam va khu v giau tiém
naéng phia Tay v&i 3 quan chinh 1a Tan Binh, Phi Nhan va Tan Phu. Diéu nay gét hai cho
Tap doan nhiéu két qué dang ghi nhan, cu thé dé 1a doanh sb ban hang téng trwdng manh

trong 2015 - 2016 va két qua kinh doanh dw kién ghi nhan & mdc cao trong 2017 va 2018.

Chién lwoc kinh doanh tlr 2016 — 2020, Novaland bat dau c6 chuyén dich sang cac dy an
nha & lién ké, biét thw & cac khu vue c6 ha tang dang phat trién manh nhu khu Béng. Theo
danh muc dy an sép trién khai, Novaland s& hiru 4 dy an véi quy mé 1én dén 300ha & quan
2. Bén canh d6, cac dy &n can ho van tiép tuc ddy manh trién khai nhwng chi yéu tap trung
khu trung tm nhw quan 3, 4, 5 va quan 10. Day la nhirng khu vic rat sdm uét, nhu cau Ién

nhwng lwong cung can ho con han ché.
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M6 hinh kinh doanh hiéu qua

Novaland d& xay dwng mé hinh phét trién dw an hiéu qua khi tap trung nguén lwc vao mét
sb céc khau trong diém trong quy trinh phét trién dw &n. Chinh sw quyét liét va tao bao trong
giai doan 2013-2015 da giup Novaland s&m khang dinh thwong hiéu dbi véi nha dau tw chi

trong thoi gian ngén.
Kha nang phat trién dw an, quy dat rat tot

Tap doan chu trong xay dwng déi ngl phat cé6 méi quan hé tét cac nha dau tw trong nwéc,
am hiéu ré vé& quy dinh phap ly va kha nang dam phan cao. Nhirng diéu nay gitp Tap doan
dé dang tiép can co hoi, quy dat cé vi tri dep, tir do, thwc hién nghiép vu dinh gia ciing nhw
clu trac ngudn vén dé nhan chuyén nhwong. Thi gian trung binh Novaland hoan tat tha

tuc mua lai quy dat, dw an dwoc thwc hién trong thdi gian ngén 3 thang.
Doi ngii kinh doanh chuyén nghiép va nang dong

La nhan té quan trong gop phan khéng nhd dén két quéd ma Novaland dat dwoc trong thoi
gian gan day. Hé thdng kinh doanh ctia Tap doan xay dwng chuyén nghiép véi 15 trung tam
kinh doanh v&i quy mé lén dén 600 nhan vién tw van. Hé thdng nay khong chi gitp tiéu thu
san phadm nhanh hon ma con tao ra thj trwéng giao dich thir cdp cho nha dau tw ciing nhw
khach hang. Doanh sb ban hang ghi nhan trong 5 ndm tlr 2011 dén 2016 la rat 4n twong

véi toc do tang trwdng kép 125%
Trién khai dw &n nhanh va quan ly dong vén linh hoat

Tha tuc phap ly, phwong an kinh doanh va thiét k& dwoc Tap doan trién khai déng bd nhdm
sém dwa dy an vao kinh doanh. Cac dy an thwong dwgec mé ban cho khach hang sau 3-4
thang tr thoi didm tiép tiép can. Ngudn vén tai trg cho viéc nhan chuy&n nhwong dw an cha
yéu 1a vén chl s& hiru va ngudn vén tlr Ngan hang. Novaland c6 quan hé tin dung voi
nhiéu Ngan hang Ién nhuw Vietinbank, VPbank, HDbank, Sacombank...Dong tién tlr ban
hang sau d6 s& ddm bao cho hoat ddng xay dwng va hoan tra cac khoan ng. V&i chién lwoc
trén cung véi thuan loi cta thi trwdng nhirtng ndm gan day, quy md clGa Tap doan lién tuc

gia tdng nhung ty & no vay trén vén chi sé hiru s cai thién dang ké.
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Két qua kinh doanh 2017, 2018 tang trwéng manh

Hoat dong ban hang cdia nam 2015 va 2016 sé s&m phan anh vao doanh thu va Igi nhuan
cla Tap doan trong ndm 2017 va 2018. V&i tdng sb gan 15,000 c&n ho va nha phd, loi
nhuan ma Tap doan dw kién 1an lwot 1a 3,144 va 5,082 ty ddng. Bién loi nhuan rong cac dw
an trung binh tlr 17 — 20%.

Khoan muc 2016 2017 2018
Doanh thu (ty déng) 6,735 17,528 24,129
% growth 160% 38%
LNST (ty déng) 1,762 3,144 5,082
% growth 78% 62%
EPS 2,829 5,047 8,159

Ngudn: NVL

Tién @6 ban hang cac dw an sé ghi nhan trong 2 nam téi

?3?0?;20%? % ban hang
RiverGate 1,355 838 61%
The Tresor 716 640 89%
Lakeview 961 424 44%
The Sun Avenue 2,990 1,453 49%
Sunrise Riverside 3,118 795 25%
Golden Maison 519 514 99%
Kingston Residence 405 303 75%
Botanica Primier 1,013 558 55%
Ngudn: NVL
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Thi trwdng bat déng san 2017

Ap lwc canh tranh dién ra trén moi phan khac thi trwéng. V&i thwong hiéu Vincity viva
cobng bd, Vingroup chinh thirc gia nhap vao phan khic tam trung va binh dan tw nam 2017.
V&i uy tin cha Vingroup, dw an Vincity da tao sy quan tam rat I1én déi véi khach hang, dac
biét, Ia thj trwdng HO Chi Minh khi ma nhu cdu an cw la rat Ion. Cac dw an chuén bj trién
khai & TPHCM van chwa cong bbé nhwng day 1a ap lwc dbi véi cac don vi phét trién bat dong

san tAm trung trén thj trwdng trong 2017.

Déi v&i phan khic cao cép, theo sé lieu CBRE, ngudn cung cé xu hwéng gidm trong 3 quy
dau ndm 2016. Quy 4.2016, ngudn cung tang tré lai ghi nhan mé& ban cac dw an chi yéu
tap trung khu Bong nhw Imprire City, Feliz En Vista, Palm Highs...Cac dw an nay ghi nhan
két qud m& ban thanh céng. Panh gia chi quan, ching tdi cho rang sw thiéu hut ngudn
cung trong 3 quy dau nam tao sw khan hiém trong nhirng thang cubi nam. Tuy nhién, nam
2017, lwong cung méi thir cp dén tir dw &n hoan thanh sé tao ap lwc trd lai dbi véi phan
khic nay, dac biét 1a khu vwc quén 7, quan 2 va khu vic phia Tay nhw Phd Nhuan, Tan
Binh.

Nha lién ké va biét thw tiép tuc nhan dwoc sw quan tdm cuda thi trwong. Ghi nhan mot
nam thanh cong dbi véi phan khic nha phd, biét thw trén thi trwéng, cac sdn phadm nay
duoc dau tw voi thiét ké dep, tién ich di kém day dd va dac biét 1a ngudn cung han ché nén
thu hat dong vén thj tredng. Mot sé dw an ndi bat k& dén nhw Lakeview, Palm Resident, Fuii
residence, Venica, Senturia Vwéong Lai Tién Phwéc... Budc sang 2017, ching t6i cho réng
nhu cau s& hiru nha phd van rat Ién. Mot sé dy an c6 thé mé ban trong 2017 la dw an
Thanh My Legi 178ha clda Novaland, dy an quy md Ién cda Vingroup quan 9, Merita cla

Khang Dién, dw &n ctia Tién Phwéc & Nam Rach Chiéc.

Hoat déng ban hang cta Tap doan sé nhiéu thir thach nhwng van lac quan. Theo ké
hoach tlr 2016 — 2020, Tap doan tiép tuc phat trién sédn phdm can hod kha va cao cép c6 vi
trf trung tam, dw an nha phé biét thy va bat dong san nghi duéng. Nhw danh gia, thi truong
2017 tbng thé sé rat canh tranh ma d&c biét phan khic trung va cao cip. Tuy nhién, quan
sat danh muc dy an sap trién khai ctia Tap doan. Cac dw an cén ho sé dwoc phét trién cac
quan m&i nhw quan 3, 5 va 11 c6 mat dd dan cw cao nhwng ngudn cung can hd chua
nhiéu. Cac dy an nha phd, biét thy sdp mé ban & quan 2 va quan 8 co trién vong tbt.
Chung t6i chi quan ngai v& kha ndng ban hang déi v&i cac dw an can hé & khu vuc co

ngudn cung I&n nhw quan 2, quan 7 nhw Waterbay, Sunrise Riverside, Sunrise CityView...
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Nhan dinh

BVSC cho rang viéc Novaland niém yét sé& thu hat sy quan tam va 1a co hdi dau tu dang
dwoc xem xét danh cho cac nha dau tw. Thwong hiéu Novaland khang dinh dwoc vi thé va
uy tin d6i v&i khach hang. Stre canh tranh trong cac san phdm cla Tap doan rat tét do dw
an tap trung vi tri trong diém va c6 quy md vira phai. Trong 5 nam t&i, ké hoach phat trién
ctia Tap doan van nhiéu tham vong khi s& hivu nhiéu quy dat I6n, trong diém & cac khu vuc
dang phat trién nhw khu Déng, cac quan trung tdm nhw quan 1, 3, 4, 5 va 11. Mac du vay,
chung t6i lwu y vé kha nang tang trwdng cham lai khi ma thj trieérng bat déng san dy bao sé
rat canh tranh trong 2017 va 2018. Ngoai ra, ching t6i cho réng kha nang Tap doan sé tiép
tuc huy déng vén dé can bang tinh hinh tai chinh, cling nhw, tai tro' cho cac dw an quy moé
I&n sép trién khai. V& gia hop ly dbi véi cd phiéu Novaland, Tap doan chinh thirc giao dich
trén HOSE phién dau tién vao ngay 28/12/2016 v&i gia tham chiéu 1a 50,000 ddng/cd phan.
V6&i mire gia trén, chang t6i wéc tinh PE va PB nam 2017 13 9.9 va 2.3 1an. So sanh vdi
doanh nghiép phat trién khac & thi trwérng phia Nam, cac chi sb dinh gia nay van kha hop ly
va con dw dia dé tang trwdng. BVSC wéc tinh gia hop ly dbi véi cbd phiéu Novaland theo
phwong phap so sanh PE va PB cho nam 2017 la 65,000 ddng/cé phan. Tham khao chi tiéu
PE, PB cua cac doanh nghiép cung nganh:
Von diéu lé

M& CK PE .
(ty dong)

Cac doanh nghiép nganh bat déng san phia Nam

Vingroup VIC 37.3 4.3 26,377
CTCP Diu tw xay dwng Dt DXG

6.5 11 2,530
Xanh
CTCP Nha Khang Dién KDH 11.8 1.0 2,340
CTCP Phat trién BDS Phat Dat PDR 11.1 1.1 2,018
CTCP DP&u tw Nam Long NLG 7.9 1.3 1,421
CTCP Tap doan Ha b6 HDG 7.8 1.8 760

Cac doanh nghiép nganh bat déng san nwéc ngoai

Keppel Land - 12.6 0.8 67,795
Gamuda Berha - 18.4 1.6 12,323
Trung binh trong s6 18.6 1.7
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CHI SO TAI CHINH

Két qua kinh doanh
Don vi (ty VND)
Doanh thu

Gia vén

Lei nhuén gbp
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Don vi (ty VND)

Tién & khoan twong dwong tién
Céc khoan phai thu ngén han
Hang tén kho

Tai san cb dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

No ngén han

No dai han

Vén chii s& hivu

Tdng ngudn vén

Chi sé tai chinh
Chi tiéu
Chi tiéu tang trwéng

Tang trwdng doanh thu (%)

Tang trudng loi nhuan sau thué (%)

Chi tiéu sinh loi

Lei nhuan gop bién (%)

Loi nhuan thuan bién (%)

ROA (%)

ROE (%)

Chi tiéu co’ cau von

Téng no/Tdng tai san (%)

Téng no/Tdng vén chi s& hivu (%)
Chi tiéu trén mdi ¢ phan

EPS (d6ng/cd phan)

Gié tr sb sach (ddng/cd phan)
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2013 2014 2015  9T2016
1,600 2,802 6,673 7,176
(1,280) (2,326) (5,334) (5,750)
321 475 1,340 1,426

22 60 335 1,896
(218) (188) (440) (707)
7 94 415 1,565

2013 2014 2015  9T2016
249 2,779 3,860 3,318
221 621 421 473
5,837 8,151 7,159 13,910
15 34 60 60

63 21 1,582 642
8,828 16,094 26,570 32,480
4,924 9,906 13,355 12,226
2,465 2,825 7,121 12,637
879 3,362 6,095 7,618
8,828 16,094 26,570 32,480
2013 2014 2015  9T2016
Na 75.1%  138.2% 7.5%

Na 1184.8% 343.4% 276.8%

20.0% 17.0% 20.1% 19.9%
0.5% 3.3% 6.2% 21.8%
0.1% 0.8% 1.9% 5.3%
0.8% 4.4% 8.8% 22.8%
0.84 0.79 0.77 0.77
8.41 3.79 3.36 3.26

61 407 1,128 2,999

7,321 14,619 16,550 14,594



TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Chi Héng Ngoc xin khdng dinh hoan toan trung thyc va khong cé dong co ca nhan khi thwc hién bao céo
nay. T4t ca nhirng théng tin néu trong béo céo nay dwoc thu thap tlr nhibng ngudn tin cay va da dwoc tdi xem xét can than. Tuy nhién,
tdi khéng dam bao tinh day dd ciing nhw chinh xac tuyét dbi cta nhirng théng tin néu trén. Cac quan diém, nhan dinh trong béo céo
nay chi la quan diém riéng cla ca nhan t6i ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng khoan. Bao
céo chi nham muc dich cung cép théng tin va nha dau tw chi nén st dung bao c&o phan tich nay nhw mét ngudn tham khdo. Ca nhan
tdi cling nhw Cdng ty Cé phan Chirng khoan Bao Viét sé khong chiu bt ky trach nhiém nao trwéc nha diu tw ciing nhw ddi twong

dwoc nhac dén trong bao cao nay vé nhirng tén that cé thé xay ra khi dau tw hodc nhirng théng tin sai léch vé doanh nghiép.

B&o céo nay la mot phan tai san ctia Cong ty C6 phan Chirng khoan Bao Viét, tAt ca nhirng hanh vi sao chép, trich dan mét phan hay
toan bod bao cao nay phai dwoc sy ddng y cia Cong ty C6 phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

Bo6 phan Phan tich Nganh & Doanh nghiép Bo phan Vi mé & Thi trwong
Nguyén Xuan Binh
Phé Giam déc khoi

nguyenxuanbinh@baoviet.com.vn

Lwu Van Lwong Lé Pang Phwong
Phé Giam déc khéi Phé Giam déc khéi

luuvanluong@baoviet.com.vn ledangphuong@baoviet.com.vn

Nguyén Thu Ha Nguyén Thi Hai Yén Bach Ngoc Thang

Ngan hang, Bao hiém Hang héa tiéu dung Kinh té truéng

nguyenthuha@baoviet.com.vn nguyenthihaiyenB@baoviet.com.vn bachngocthang@baoviet.com.vn

Ché Thi Mai Trang Lé Duy Khanh Tran Hai Yén
Thép, Phan bén, Dién Dau khi

chethimaitrang@baoviet.com.vn

Chuyén vién vi mo

leduykhanh@baoviet.com.vn tranhaiyen@baoviet.com.vn

Phan Thay Trang Nguyé&n Chi Héng Ngoc Tran Birc Anh

Cao su tw nhién, Mia dwong BéAt dong san Chién Iwoc thi trwong

phanthuytrang@baoviet.com.vn nguyenchihongngoc@baoviet.com.vn tranducanh@baoviet.com.vn

Pinh Thi Thu Thao
Cang bién & Logistics

dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin
nguyentiendung@baoviet.com.vn

Dwong Blrc Hiéu
Vat liéu xay dwng

duongduchieu@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may
hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tAng nuéc

thaianhhao@baoviet.com.vn

Tran Xuan Bach
Phan tich k¥ thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 L& Thai T, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3914 6888






