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Théng tin c6 phiéu

M& CP NVL
Vén diéu 1é (ty dong) 5,962
CI?Adang Iwu hanh 589 37
(triéu)

Vén héa (ty ddng) 35,892.59

Bién d6 52 tuan 57.800~60,900

(ddng)
KLGD TB 3 thang 1,507,432
Beta n/a
S& hiru nwéc ngoai 10.56%
Ngay niém yet dau 28/12/2016
tien
G‘ié th§m chiéu chao 50,000
san (dong/cp)
Cé déng Ién (12/12/2016)
CTCP Novagroup 25.38%
Bui Thanh Nhon
(Chu tich HBQT) 21.17%
CTCP Diamond
Properties 13.56%
Bui Cao Nhat Quan
(P.Chu tich kiém
P.TGD) 5.26%
céd

dong

bén

trong,

26.61%

Té chire
trong
nwoéc,

45.53%

CTCP Tap doan Pau tw Dia 6¢c No Va

Nganh: Bat dong san

Tiém nang cua nha phat trién bat déng san hang
dau khu vwe phia Nam

Nha phat trién bat déng san hang dau khu vwc phia Nam

Tap doan Novaland hién 1a mét trong nhirng nha phat trién bat dong san
hang dau khu vwc phia Nam. Tiép ndi thanh céng cta dy an dau tién
Sunrise City (Quan 7, Tp.HCM) nam 2009 da tao dwng dwoc thwong hiéu
ctia Novaland, dén nay Tap doan da va dang trién khai hon 40 dy an tai
hau hét cac khu vwc & Tp.HCM véi chién lwoc phat trién quy dat sach, vi
tri dac dia théng qua cac thwong vu M&A; lva chon nha thau uy tin; phat
trién ddi ngl ban hang chuyén nghiép va da dang nguén vén tai tro.

Cac san pham ctia Novaland tap trung vao phan khuc trung va cao cép,
da dang dién tich V? tién ich, vi tri thuan loi nén cé tinh thanh khoan cao
va gia tri gia tdng bén virng cho khach hang.

Theo ngudn tdng hop, ndm 2015, Tap doan Novaland da ban 6,686 can
ho va officetel, chiém khoang 30% strc tiéu thu cla thi trwérng phan khuc
trung va cao cap va 18.5% thj phan can ho toan Tp.HCM, da khang dinh
dwoc vi thé 14 nha phat trién bat dong san hang dau trén thj truong.

Sau khi niém yét, xét vé qui mé tong tai san, vén hoa thi trwong, doanh thu
va loi nhuén thi Tap doan Novaland chi xép sau Tap doan Vingroup trong
nhém bat dong san.

Tang trwéng vwot bac trong nam 2015 & 2016

Co clu doanh thu clia Cong ty chi yéu dén tir cac san phdm cén ho,
officetel va phan khuc thwong mai chiém hon 90%. Phan con lai 1a doanh
thu khac dén tir viéc cho thué tai san (nha, can h, TTTM, ché dau xe) va
cung cap cac dich vu bat ddng san ciing dang dong gép nhiéu hon trong
co ciu doanh thu.

Két qua kinh doanh c6 sy dét pha trong nam 2015 va 2016 véi mirc ting
trwdng an twong. Nam 2015 cong ty dat 6,673 ty ddng doanh thu thuan
(+138% yoy) va 7,369 ty ddng trong nam 2016 (+10% yoy). Bién lgi nhuan
g0p cling cai thién vwot bac so vé&i 2014 (& mirc 17%) 1én mirc 20% trong
nam 2015 va 22% trong nam 2016.

Twong &ng v&i mire tdng manh cla doanh thu, loi nhuan sau thué cta cb
dong cong ty me ciing cé sw dot bién véi 415 ty ddng ndm 2015 (+343%
yoy) va 1,662 ty dong trong ndm 2016 (+300%), vwot nhe ké hoach dé ra.
Thi trwéng bat déng san sdi ddng trong hai nam tré lai day va lai suét duy
tri & mlre thap la nhirng yéu tb tich cwe hé tro cho sy ting trudng manh
mé cla thi trwéng bat ddng sén néi chung va Novaland ndi riéng. Ngoai
ra, loi nhuan 2016 c6 phan déng gép dang ké cltia khodn doanh thu tai
chinh hon 1,597 ty ddng do danh gia lai khoan dau tw vao Thé ky 21, Nha
Réng va Ngoi nha Mega khi hop nhét kinh doanh.

Tbng tai san cla cong ty trong ndm 2016 sau hop nhat tdng manh gan 10
nghin ty (+37% yoy) chii yéu do hang ton kho t&ng gan 8.5 nghin ty (+118%
yoy) lén mirc 15,636 ty, trong d6 chii yéu 1a bat dong san dang xay dwng
v&i gia tri gan 15 nghin ty. Twong rng v&i mire tdng cla tai sén, téng no
vay ngan va dai han ciing tdng thém dang ké trong nam 2016 lén muc
13,496 ty (+69% yoy).

Tiép tuc doét pha trong ndm 2017

Coéng ty tiép tuc dat ké hoacl] kinh doanh dét pha cho nam 2017 véji doanh
thu thuan & mure 17,528 ty dong (+138% yoy) va lgi nhuan sau thué & mire
3,144 ty dong (+90% yoy).

Trong nam 2017, céng ty sé ghi nhan doanh thu I&n tr 7 dy an da duoc
ban giao trong ndm 2014 va 2015. V&i 21 dw an dang dworc trién khai trong
nam 2016 sé& | nén tang gilp cdng ty c6 nhitng bwéc phat trién vwot bac
trong nhirng nam toi.
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Theo ké hoach, nam 2017 cong ty sé tiép tuc ban giao can ho thuéc cac

S0 lueng can ho dd ban dw &n The Tresor (Quan 4), Lucky Palace (Quan 6), Garden Gate, Golden

8,000 6686 Masion, Kingston Residence, Orchard Garden (Quan PhG Nhuan) va
7,000 : Botanica (Quan Tan Binh).
6,000 5,583
5,000 Quy dat tréng chwa trién khai c6 gia tri I1&n, chiém hon 54% trong
4,000 3,337 téng gia tri cac dw an dang trién khai va c6 ké hoach trién khai cta
3,000 Cong ty.
2,000 1,058 . J N <. ~ , ~ .2 .
1,000 ‘ I Tinh dén thoi diem 30/9/2016, ngoai nhirng dy an da va dang trién khai,
B [ | cong ty c6 ké hoach thwc hién 11 du an nira véi tdng dién tich san xay
2013 2014  2,0150 3Q2016 dwng vao khoéng 4.1 triéu m2, tap trung cha yéu tai cac vi tri trong diém &
Nguén: NVL Tp.HQM, géc biét Fép trung & khu Déng np’i dang thg hat duwoc dérlwg ti(;én
I&n va kha nang sinh Igi cao trong théi gian t&i. V&i ké hoach phat trién
cac dy an nay da dé cong ty tao ra doanh thu va lgi nhuan trong vong 5
Ty déng DT & LNST nam nira.
20,000 17,528 RUi ro
15,000 Rui ro pha lodng: Theo b&o céo tai chinh hop nhat Quy IV ndm 2016, tai
10,000 7359 ngay 31/12/2016 da co 11 triéu cb phan wu dai dwoc chuyén dbi sang 22
6.673 triéu cb phan phd thong (ti 1& chuyén ddi da thwe hién 1:2) va van con 6.83
5000 2,802 triéu cd phan wu dai chwa dwoc chuyén dbi.
, I F I I‘” I I

Ngoai ra, vao thang 7/2016, Cdng ty cing da théng qua phuong an phat
hanh cb phiéu phé théng dé hoan déi no' cho hop ddng tin dung 100 triéu
USD véi Credit Suisse, thei han 30 thang, 1ai suat duoc tinh theo LIBOR
coéng Vvoi bién dd 5% va dwoc trd dinh ky 3 thang moét 1an. Tai ngay
31/12/2016 khoan vay da gidi ngan dwgc 60 triéu USD, twong dwong véi
sb lwong cb phan cé thé dwoc chuyén dbi la 33,457,190 cb phan.

2014 2015 2,016.0 2017KH

Ngudn: NVL

D én c6 ké hogch trién khai Cong ty con co mot goi vay chuyén déi khac véi GW Supernova PTE Ltd.,

Khu vye S0 lwong Giatri(ty | tri gia 30 triéu USD, thoi han 36 thang (ké tir thang 12/2016), l&i suat
dw an dong) () | B%/nam va duoc tré dinh ky 6 thang mot 1an, géc tra mét 1an vao cudi ky.

Trung Tam 2 3770 Béq c_hp vay c0 thé chuyén doi goi vay thénh co phiéu pho thong tai bat ky
Khu Tay 3 1539 thoi diém nao sau 10 thang ké tlr ngay giai ngan hoac 6 thang ké tr ngay

chuyén ddi g6i vay clia Credit Suisse tuy thudc vao diéu khodn nao dén

K':“ Bong 4 20.292 | tripée. Tai ngay 31/12/2016, khoan vay da dwoc gidi ngan toan bo, sé cd
Tong 1 25601 | phan c6 thé chuyén dbi téi da la 15,723,325 cb phan.
(*) Gia trj dinh gia b&i Savills/Colliers vao thei diém .. . . Ly an . iaL s i ex
31/3/2016 Rui ro thi trwéng bat dong san ha nhiét va canh tranh gia téng: Sau
Ngudn: NVL, PHS téng hop dot phuc hdi &4n twong cta ndm 2015 va 2016, thi trwdng bat dong san

dang cé d4u hiéu ting trwdng cham lai, phan khac trung va cao cap hién
tai van trong tinh trang dw cung, diéu nay c6 thé dan dén rai ro viéc tiéu
thu s&n phdm céac dw an ctia Novaland sé& khéng dat dwoc nhw ké hoach.
Canh tranh trén thj triedng cling sé tré nén gay gat hon khi sép tdi day cac
san pham can hd binh dan nhung chét lwong tét cla cac Tap doan Ién
trién khai nhw Vingroup dwoc dy doan sé hat dong tién.

Quan diém dau tw

Mé&c du van tdn tai nhivng rdi ro nhat dinh, nhwng ching t6i cho réng véi vi
tri 1a doanh nghiép d4u nganh trong linh vuc phat trién bat déng san, kha
nang tiép tuc dot pha vé doanh thu va lgi nhuan trong hai nam téi, cé tic
t6i da & mirc 20%/nam thi Novaland van la mét co hdi dang dé dau tw ddi
V@i cac nha dau tw dai han.

V&i mire loi nhuan dy kién cho nam 2017, NVL dang giao dich v&i mirc
P/E forward ~ 11.4x va trong treong hgp pha lodng hoan toan la 12.8x,
kha hap h&p dan so vé&i thi trwong chung tam 15.x va trung binh cla céac
doanh nghiép phat trién bt dong san niém yét 25.x.

Chung tdi cho rang, méc gia hop ly ciia NVL 1a 70,327 déng/cd phiéu, wéc
tinh dwa trén hai phwong phap RNAV va P/E (v&i EPS wéce tinh cho 2017).
Do d6, khuyén nghi TANG TY TRONG cb phiéu NVL v&i mic sinh 16 dw
kién 15%.

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 2
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Phuwong phap tinh Ty trong Gié trj (dbng)
RNAV(*) 50% 29,254
P/IE 50% 41,073
Téng céng | 100% 70,327

(*) Phwong phap danh gia lai gia tri tai san rong dwa trén Gia tri tai sén rong duoc
dinh gia b&i Savills/Colliers — Nguén: Ban cao bach niém yét.

CAc chi tiéu tai chinh tom tat

Chi tiéu 2014 2015 2016 (**) 2017F
DT thuén (ty déng) 2,802 6,673 7,359 17,528
y-0-y n/a 138% 10% 138%
LNST ctia c6 déng 94 415 1,662 3,144
Céng ty me (ty dong)

y-0-y n/a 343% 300% 89%
EPS (déng) 407 1,185 3,389 5,300
Gié tri s6 séch (déng) 14,619 17,392 17,040 21,813
Ty suét cé tic n/a 1% 3% 3%
No vay/VCSH 1.09 1.31 1.34 1.05
Gross margin 17% 20% 22% 25%
EBIT margin 9% 14% 42% 28%
ROE 3% 9% 21% 27%
ROA 1% 2% 5% 8%
P/E 17.97 11.49
P/B 3.57 2.79

] Ngudn: NVL va PHS dw phéng
(**): B&o céo tai chinh hop nhat Quy IV nam 2016 (chwa kiém toan)

B4o cao nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ciia minh Trang 3
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So lwoc cong ty

Tién than la Cong ty TNHH TM Thanh Nhon thanh 1ap nam 1992, hoat ddng kinh doanh —

thuéc thu y, héa chat, thire 4n gia stc va nguyén liéu duoc. H T, UA
Tham gia phat trién BDS tlr ndm 2007 va CTCP Tap doan Dau tw Dia 6c Nova (Novaland)

duwoc tach ra tir chwong trinh tai cu tric cta Tap doan. L Jﬂ'ﬁ H D

Nam 2014, Novaland déy manh hoat dong M&A, phat trién hang loat cac dw an va tré
thanh mot trong nhirng nha phat trién BDS hang dau & HCM.

Cac dv an ndi bat: Quan 7: Sunrise city, Quan 4: Galaxy 9, River Gate, Saigon Royal...,
Quan 2: Tropic Garden, Lexington Residence, Sun Avenue...

Qua trinh ting von (ty VND)
Ty déng
7,000

6.000 5742 5,962

5,220
5,000 4,700
4,000 3505 3,615 3,672 3,683
3,000
2,300
2,000
1,200
900
1,000 600 I
95 I
. —

2007 Oct-07 May-09 Jul-09 Oct-14 Jun-15 Jul-15 Oct-15 Dec-15 Feb-16 Aug-16 Nov-16 Nov-16

Nguén: NVL, PHS téng hop

B4o c&o nay cung cép théng tin mang tinh chat tham khdo. Khach hang phai chiu trach nhiém véi quyét dinh déu tw cda minh Trang 4
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Chi sé tai chinh (ty VND)

doanh I

Doanh thu thuan 2,802 6,673 7,359 17,528

Lwu chuyén tién té ‘ 2014 | 2015 | 2016

Lwu chuyén tién thuan tw
HD Kinh doanh
Lwu chuyén tién thuan tiy

2,153 | (2,309) | 1,256 | 1,980

Gia vén hang ban | (2,326) | (5,334) | (5,755) | (13,146) (1,059) | (2,950) | (5,561) | (2,043)

HD Pau tw
Ca Lwu chuyén tién thuan tir

Loi nhuan gop 475 | 1,340 | 1,604 4,382 H Taichinh 1,437 | 6,340 | 3,784 | (236)
Chi phi ban hang @26) | (239)| @s63)| (351) bgggcﬂyye” tien thuan 2530 | 1,080 | (522)| (299)
Chi phi QLDN 105) | (360) | (648) (945) Tidn mat dau nam 249 | 2,779 | 3,860 | 3,337
Loi nhuan tr HDKD 244 741 793 3,086 Tién mét cudi nam 2,779 3,860 3,337 3,038
Loi nhuan tai - i
chinh/khéc (114) (133) | 1,400 844 Binh gia
Chi phi I vay 135 351 863 923 EPS (VND) 407 | 1,185 | 3,389 | 5,300
L1 fihugn tege 130 608 | 2193 3930 BVPS (VND) 14,619 | 17,392 | 17,040 | 21,813
Loi nhuan sau thué 96 442 | 1,655 3,144 P/E 17.97 | 11.49
LNST cua co dong
Cong ty o 94 415 | 1,662 3,144 P/B 3.57 2.79
Can dbi ké toan Chi sb tai chinh
Tai San Ngan Han | 14,353 | 18,133 | 27,268 31,312 Co cau von
Tién va twong o 2
dqo’ng tidn 2,779 3,860 3,337 3,038 TS ngan han/Tong TS 89% 68% 75% 76%
Eggntf]’ Aajchinh 206 819 965 | 1,013 TS dai han/Téng TS 11% | 32% | 25% | 24%
Phai thu ngan han 3,135 | 6,059 | 6,762 8,042 Téng No/VCSH 3.79 3.36 2.62 2.21
Hang tn kho 8,151 | 7,159 | 15,636 | 18,595 Téng No/Téng TS 79% 77% 72% 69%

Tai san ngan han Hé s6 kha ning thanh toan

o 81 237 567 624 vy 197 273| 354| 526
Tai San Dai Han 1740 | 8437 | 9125| 9974 Chi s thanh khoan

Phai thu dai han 065 | 3,300 | 3941| 4687 Thanh khoan hién thoi 145| 136 200| 1.99
Tai s&n cé dinh 69 88 149 252 Thanh khoan nhanh 036 | 035| 032] o026
Bat dgng san dau 395 | 1,083 | 1,941 1941 Hiéu qua hoat déng

Shiph o dung 86 | 1,069 277 277 S8 ngay tn kho 1,279 490 992 516
Dau tu tai chinh dai 21| 1582 350 350 S6 ngay thu tidn 208 331 335 167
2, san dai han 102 186 249 249 S6 ngay phai tra 39 39 51
Loi thé thwong mai 102 1,120 2,218 2,218 Vong quay TS ngan han 0.20 0.37 0.27 0.56
Téng céng taisan | 16,094 | 26,570 | 36,393 | 41,286 Véng quay TS cb dinh 4058 | 76.01| 4947 | 6953
No' phai tra 12,731 | 20,475 | 26,350 | 28,430 Vong quay téng TS 017 | o025| o020 o042
No ngén han 9,906 | 13,355 | 13,628 | 15,708 Ty suét lgi nhuan

No' dai han 2825 | 7121 | 12722 | 12,722 Ty suAt LN gop 17% | 20% | 2206 | 25%
Vén chii & hiru 3,362 | 6,005 | 10,043 | 12,856 Ty suét LN HDKD 9% | 11% | 11% | 18%
Vén didu 18 2300 | 3683| 5962 | 5,962 Ty suét Igi nhuan rong 3% 7% | 22% | 18%
Loi ich ¢ dong

Loy foh, 696 - ) ) ROE 3% 9% | 21% | 27%
Téng ngudnvén | 16,789 | 26,570 | 36,393 | 41,286 ROA 1% 2% 5% 8%

Nguén: NVL va PHS dw phong - Sé liéu 2016: B4o cdo tai chinh hop nhat Quy IV ndm 2016 (chwa kiém toén)

B&o c4o nay cung cép thong tin mang tinh chét tham khdo. Khach hang phai chju trach nhiém véi quyét dinh déu tw ctia minh Trang 5



bPam bao phan tich

M&i nhan vién phu trach vé phan tich, chién lwoc hay nghién ctru chiju trach nhiém cho sw chuan bj va néi dung cla tat
ca cac phan cé trong ban béo céo nghién ciru nay dam bao réng, tat ca cac y kién ctia nhirng ngudi phan tich, chién
lwgc hay nghién ciru déu phan anh trung thuc va chinh xac y kién ca nhan cda ho vé nhixng van dé trong ban béo céo.
M&i nhan vién phan tich, chién luvoc hay nghién ciru dadm bao réng ho khéng dwoc hudng bat cir khoan chi trd nao trong
quéa kht, hién tai cling nhw twong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban bao céo nay.

Dinh nghia xép loai

Tang ty trong = cao hon thj trwedng ndi dia trén 10%

Trung lap = béng thi trwdng nodi dia véi ti 1é tr +10%~ -10%

Giam ty trong = thap hon thi trwong ndi dia dwdi 10%.

Khong danh gia = cb phiéu khéng dwoc xép loai trong Phi Hwng hodc chwa niém yét.
Biéu hién dwoc xac dinh bang téng thu hdi trong 12 thang (gdm ca cb tic).

Mién trach

Théng tin nay dwoc tdng hop tlr cac ngudn ma ching t6i cho réng dang tin cay, nhung ching téi khéng chiu trach nhiém
vé su hoan chinh hay tinh chinh x4c cta né. Day khéng phai la ban chao hang hay sw nai khan mua cla bét cv ¢ phiéu
nao. Chirng khoan Phu Hwng va cac chi nhanh va van phong va nhan vién ctia minh cé thé cé hodc khong c6 vi tri lién
quan dén céac cb phiéu duwoc nhac téi & day. Chirng khoan Phu Hwng (hodc chi nhanh) déi khi co thé co dau tw hodc cac
dich vu khac hay thu hut dau tw hodc cac hoat dong kinh doanh khac cho bat ky céng ty nao dwoc nhac dén trong bao
cdo nay. TAt ca cac y kién va dw doan c6 trong bao cao nay dwoc tao thanh tir cac danh gia ctia ching toi vao ngay nay
va c6 thé thay déi khdng can bao truéc.

© Cong ty C6 phan Chirng khoan Phu Hung (PHS).
Toa nha CR3-03A, Tang 3, 109 Tén Dat Tién, Phwong Tan Phd, Quan 7, Tp. HCM
Dién thoai: (84-8) 5 413 5479 Fax: (84-8) 5413 5472

Customer Service: (84-8) 5 411 8855

E-mail: info@phs.vn / support@phs.vn

PGD Phu My Hwng

Toa nha CR2-08, 107 Tén Dat Tién,
P. Tan Pha, Quan 7, Tp. HCM

Dién thoai: (84-8) 5 413 5478

Fax: (84-8) 5413 5473

Chi nhanh Tan Binh

Tang trét, P. G.4A, Toda nha E-Town
2, 364 Cong Hoa, Phwdng 13, Quan
Tan Binh, Tp.HCM.

Dién thoai: (84-8) 3 813 2401

Fax: (84-8) 3 813 2415

Call Center: (84-8) 5413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 2, Toéa nha Phwong Nam,
157 V& Thi Sau, Quan 3, Tp.
HCM

Pién thoai: (84-8) 3 820 8068
Fax: (84-8) 3 820 8206

Chi Nhanh Ha Noi

Tang 3, Toa nha Naforimex,

19 Ba Triéu, Q. Hoan Kiém, Ha
NOoi

Phone: (84-4) 3 933 4566

Fax: (84-4) 3 933 4820

Chi Nh&anh Thanh Xuén

Tang 1, Toa nha 18T2, Lé Van
Lwong, Trung Hoa Nhén Chinh,
Quan Thanh Xuan, Ha Nai.
Phone: (84-4) 6 250 9999

Fax: (84-4) 6 250 6666

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco, 18 Tran
Hwng Dao, Quan Héng Bang, Hai
Phong

Phone: (84-31) 384 1810

Fax: (84-31) 384 1801
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