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Bat déng san
Gia hién tai (VND) 58.800
Gia muc tiéu (VND) 61.146
Tyléténg gia 4,0%
Suat sinh Igi ¢é tic ky vong 0,0%
Téng ty suat Igi nhuan 4,0%
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Co causé hitu
CTCP Novagroup 25,67%
BUi Thanh Nhon (Chu tich) 21,41%
CTCP Diamond Properties 13,72%
Théng ké 10/02/17
Ma Bloomberg NVL VN
Thap/Cao 52 tuan (VND) 57616%%0
SL luu hanh (triéu cp) 589
Vén hoa (ty déng) 34.655
Vén héa (triéu USD) 1.528
Room khdi ngoai con lai (%) 38,41
Ty lé cp luu hanh ty do (%) 100,0
KLGD TB 3 thang (cp) n/a
VND/USD 22.680

Index: VNIndex / HNX 703,78/86,04
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CTCP TAP DOAN DIA 6C NO VA (NOVALAND)

Coéng ty BDS I6n thir 2 trén san - Novaland - dugc hinh thanh tir qua trinh tai cau trac
clia Tap doan No Va — céng ty sdn xuat va phan phéi thuéc thu y — hién dang s3 hiiu
hon 40 dy an cha yéu tép trung tai TP.HCM v&i t8ng dién tich dat du kién hon 600ha va
téng dién tich san xay dung gén 10 triéu m?. Hon 80% quy dat nam & Q.2 va Q.9 —mot
trong nhiing khu vyc dugc dau tu ha tang nhiéu nhat tai TP.HCM. Thj phan ctia NVL d3
tédng tur 17,3% (6.700 can) ndm 2015 1&én 21,4% (8.000 can) nam 2016, dya trén téng
khoi lugng giao dich clia phan khuc chung cu va nha phé tai thi trusng TP.HCM cla
CBRE.

KQKD 2016 tang trudng dang k& so v&i 2015 va hoan thanh viia khit muc tiéu dé ra voi
v&i doanh thu thuan dat 7.400 ty (+10% n/n) va LNST dat 1.655 ty (+275% n/n), chu
yéu nhd doanh thu tai chinh, cy thé 1a danh gia lai khodn dau tu vao CTCP Thé ky 21
(dy an Lakeview City va Water Bay). Khodn nay sé& dugc ghivao gid von hang ban khi dy
an Lakeview City dugc ban giao trong nam 2017. Cling trong giai doan 2015-2016, chi
phildi vay tdng 2,5x n/n 1én 863 ty va ty Ié ng rong/VCSH tang tu 0,5x 1én 0,9x. NVL da
chi hon 5.200 ty cho hoat ddng M&A trong ndm 2016, cao hon nhiéu so v&i muc 3.300
ty trong ndm 2015.

Nam 2017 duy kién tiép tuc tdng trudng manh véi doanh thu udc dat 15.000 ty (+104%
n/n) va LNST udc dat 2.435 ty (+47% n/n) nhd ban giao 10 du an chinh la Lakeview
City, The Tresor, Lucky Palace, Lucky Dragon, Golf Park, Rivergate, GardenGate,
Golden Mansion, Orchard Garden va The Botanica.

Thitrudng can hd ndm 2016 co mot s6 ddu hiéu ha nhiét vi du nhu khéilugng giao dich
cén ho tai TP.HCM giam 4% n/n xuéng 35.000 c&n va tin dung bat déng san ca nudc
tang trudng cham lai (12,5% so vai 28,3% nam 2015). Trong ndm nay thj trudng BDS
¢d xu hudng nghiéng vé phan khuc binh dan véi khodng 17.000 cén dugc chao ban
trong nam 2017. Diém dang lo ngai 1a g6i 30.000 ty d3 hét trong khi g6i hé trg mdi vdi
I3 suat 4,8%/nam van chua dugc trién khai, cdng vdi viéc that chat tin dung cho vay
nha & theo quy dinh cla Théng tu 06/2016 c6 thé 1am gidm nhu ciu va ty 1é hap thu
cyda thjtruong trong 2017-2018.

Nhin chung, Novaland Ia mét céng ty BDS hang dau véi déi ngli quan ly nang dong, quy
dat kha I6n va lyc lugng ban hang chuyén nghiép. CS phiéu Novaland dang giao dich &
murc P/E forward la 14,4x trén EPS pha lodng dy phong nam 2017 la 4.000 déng va P/B
la 3,1x trén BVPS 2017 1a 19.000 déng. V&i trién vong thj truéng va gia cé phiéu hién
tai, chiing t6i dinh gia NVL & mUc 61.000 d/cp, st dung phuang phap NAV. GIU.

2014 2015 2016 2017E 2018E
DT Thuan (ty déng) 2.802 6.673 7.359 15.036 27.538
Téng trudng (%) 75% 138% 10% 104% 83%
EBITDA (ty déng) 259 830 1.020 2.793 6.945
Téng trudng (%) 17% 221% 23% 174% 149%
LN rong (ty dong) 93 415 1.662 2.408 4.327
Téng truéng LN (%) 1181% 345% 300% 45% 80%
EPS (hiéu chinh, VND) 187 862 2.808 4.074 7.330
Tang truéng (%) 1181% 361% 141% 45% 80%
ROE (%) 4,5% 9,3% 20,5% 21,6% 29,8%
ROIC (%) 1,4% 2,2% 6,6% 7,4% 11,5%
No rong/EBITDA (x) 2,6 4,0 9,0 4,5 1,7
EV/EBITDA (x) 167,7 52,3 43,0 16,9 6,7
PER (I&n) 314,6 68,2 20,9 14,4 8,0
PBR (lan) 51 4,0 3,8 3,1 2,2
DPS (dbng) - - - - -
Suét sinh Igi ¢6 tuc (%) - - - - -
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Thi trudng dang dan 8n dinh va huéng dén phan khuac binh
dan
Thitrudng can hd ndm 2016 c6 mot s6 ddu hiéu ha nhiét vi du nhu khéi lugng giao dich
c&n ho tai TP.HCM giam 4% n/n xudng 35.000 can va tin dung bat ddéng san ca nudc

tadng trudng cham lai (12,5% so vdi 28,3% nam 2015). Gid ban trung binh trong ném
2016 dugc ghinhénla 2.104 USD/m?, tang 4,6% so v&i ndm ngoai.

Theo CBRE, dy kién gan 44.000 cén sé& dugc chao ban trong nam 2017, trong d6 phan
khuc binh dan (gia dudi 800 USD/m?) sé& dan dau, chiém 40% téng nguén cung, tiép
theo 1a phan khtc cao cép (gia tur 1.500 USD/m?) chiém ~33% va phan khuc trung cap
(gia ti 800-1.500 USD/m?2) chiém ~27%. Déc biét, VinGroup - mot trong nhiing nha
phat trién hang dau trong phan khlc trung va cao cép - diéu chinh co cdu sdn phdm dé
phu hgp vai xu hudng thij trudng vai ké hoach trién khai nhiéu dy an nha & gia ré nam
rai rac khap ca nuéec.

Diém dang lo ngai la goi 30.000 ty da hét trong khi géi hd trg mdi véi 1ai suat
4,8%/nam van chua dugc trién khai, cdng vai viéc that chat tin dung cho vay nha &

theo quy dinh ctia Théng tu 06/2016 c6 thé Idm gidm nhu cdu va ty 1é hap thuy cda thj
trudng trong 2017-2018.
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20%

g 5000 60% g
s 50% .
2 o TR EE X
S 100 I \ § N S H
‘ \ NN amw s 0% -
: - g W
z 10,000 & -10%
g = | I I 10% 8 0
0 ,L,L,_—_,_l_,_,_._,_u&_,_»_,_&;_‘ 0% {
2009 2010 2011 2012 2013 2014 2015 2016 2017F 2018F 2019F -20%
‘ ‘ ‘ —Luxury ~=High-end —==Mid-end = Affordable
w— | ury w= High-end = |fic-end = Affordable Absorption

Source: CBRE Vietnam, Q4 2016.
Source: CBRE Vietnam, Q4 2016.

Phén khuc nha phé/dat nén ghi nhan 2.300 giao dich thanh céng trong ndm 2016,
tuong duong ndm 2015. Vi lyc hdp thu tot trong thj trudng hién nay cdong vaéi ngudn
cung han ché va cd s3 ha tang dugc cai thién chung téi cho rang gia ban trung binh va
ty I& hap thy sé& tdng nhe trong 2-3 nadm tiép theo.

HCMC Landed Property, Supply Outlook HCMC Landed Property, Performance Outlock
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Hon 80% quy dat nam & khu vuc dugc diu tu vé co sé ha
tang nhiéu nhat tai TP.HCM

Novaland dy kién sé& s3 hitu hon 600ha dat, trong d6 82% nam & phia Déng cda
TP.HCM (Q.2 va Q.9) - khu vuc cé nhiéu dy an dau tu ha tdng 16n dang dugc trién khai
nhu dy an md& rong xa 16 Ha Noi, du an tuyén Metro s6 1 va Budng Vanh dai 3 (doan
Tan Van-Nhon Trach). Céng ty da chi gan 9.000 ty cho hoat ddng M&A trong giai doan
2014-2016.

Phan bd quy dat
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Nguén: ACBS téng hop.

Tap trung vao phan khuc trung va cao cap

K& turkhi thanh 1ap, Novaland ludn tap trung vao phan khuc trung va cao cép va du kién
sé& ti€p tuc gan bo vai 2 phan khic nay mac du thj trudng dang cé xu husng nghiéng vé
phan khuc binh dan. Vi trién vong thj trudng nhu da dé cap & trén, ching téi cho rang
kh&ilugng ban hang ctia NVL sé& dat dinh vao ndm 2016 va gidm nhe trong ndm 2017.

10,000 Khoi lwveng giao dich
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Nguén: NVL va ACBS du phdng.

Vi ¢g c8u sdn phdm da dang tir cdn hd dén nha phd, biét thu va officetel, bién do gia
ban tir 1.700-3.000 USD/m? va Vi tri dy an ndm rai rac khap cac quan trén TP.HCM,
NVL c6 thé phuc vu nhiéu d8i tugng khach hang véi nhitng muc dich, khad nang tai
chinh va nhu cau vj tri khac nhau. Théng tin chi tiét cla tlng du an dugc trinh bay
trong bang dudi day:
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STT  Ténduan Vi tri TLSH i aseemy TVRT & Gra (m?) Loaihinh S&can Tién do
cua NVL dong)
Pa hoan thanh
Sunrise City < A A §
1 South Q.7 69,9% 128.802 Canhoé 839 Bangiaotu2012.
52.933 10.186
Sunrise City < A . §
2 Central Q.7 69,9% 147.032 Canhoé 775 BangiaotutQ1/2015.
3 ;L‘seidpg':ccs 3552: 99,8% 4.644 1.452 39.381  Canhd 526  Ban giao ti Q4/2015.
4 Galaxy 9 Q.4 100,0% 6.288 968 51.590 Canhd 522 Bangiao tir Q4/2015.
5 Icon 56 Q.4 100,0% 2.904 924 29.758 Canhd 312 Bangiao tir Q4/2015.
6 k‘:’;ztezze Q.2 99,9% 21.356 2.706  148.641 Cinhd 1.493  Ban giao ti Q4/2015.
Tropic o A Ban giao GD1tu
7 Garden Q.2 100,0% 25.027 2.024 133.821 Canhd 815 45015,
Pang phat trién
Sunrise . LA . N
8 City North Q.7 69,9% * 2.832 123.120 Canhoé 1.180 BangiaotuQ1/2016.
9 l’f.lﬁi? Q.4 99,9% 6.202 1.987 64.738 Canho 723 Ban giao tir Q4/2017.
Kingston Q. Phu o ‘LA Mdé bén tir6/2015. Ban
10 Residence  Nhuan 99,9% 4.580 1.163 40.845 Canhd 395 giao tit Q1/2018.
11 :;;'g?; Q.6 100,0% 3.876 1.120 50.168 Canho 564 Ban giao t Q2/2017.
Golden Q. Phu o . a Md ban ti8/2015. Ban
12 Mansion Nhuan 74,0% 15.129 1.770 86.367 Canhd 726 giao tit 4Q2017.
13 22’;;9;"; Q.4 99,7% 7.069 2.332 77.991 Cinhod 976 Ban giao tir Q3/2017.
Botanica R o . A Md&ban ti1/2016. Ban
14 Promier Q. Tan Binh 74,0% 16.848 1.750 94.443  Canhd 1.109 giao tit Q4/2018.
Lakeview o N Md ban ti4/2016. Ban
15 City Q.2 99,0% 301.060 7.222 341.558 Nhaphd 988 giao tit Q1/2017.
Sunrise o . L a Md ban tt9/2015. Ban
16 Cityview Q.7 99,9% 15.152 2.882 120.898 Canhod 1.349 giao tit Q2/2018.
Orchard Q. Phu o . LA Md ban ti9/2015. Ban
17 S Nhusn 74,0% 9.270 1.364 64.200 Canhd 503 giao tirQ3/2018,
The Sun o LA Md&ban ti 1/2015. Ban
18 Avenue Q.2 99,9% 38.385 5.478  268.363 Canhd 2.880 giao tirQ1/2018,
Sunrise Huyén Nha o A Md ban tr9/2015. Ban
19 K Ba 99,9% 39.305 3.124  283.420 Canhd 3.117 giao 1r2Q2018,
M3 ban tr11/2015.
. . . o .
20 Richstar Q. Tan Phu 100,0% 27.031 2.904 208.138 Canho 1.953 Ban giao tir 4Q2018.
21 Harbor City Q.8 35,7% 500.475 n/a 639.312 Nhaphd 3.240 Bangiao tu4Q2017.
22 Saigon Q.4 100,0% 6.669 1.060 73.566 Canho 767 MObantu4/2016.Ban
Royal giaoin 1Q2019.
“ 1A D3 ban giao nha phé.
23 :;::ki’m Q.9 100,0% 8.760 600 19.789 ﬁ;: hfé& 158 Cinho s& ban giao tu
g P Q1/2017.
~ M3 ban ti8/2015. Ban
o .
24 Golf Park Q.9 69,9% 25.398 317 27.938 Nhaphd 95 giao tQ1/2017
Wilton Q.Binh o . M3 ban tir7/2015. Ban
25 O Thanh 99,9% 7.169 967 49.980 Canhd 551 giao tirQ1/2018,
Garden Q. Phu . A .. N
26 Gato Nhusn 94,0% 4.887 682 48.094 Canhd 418 Bangiao tr Q3/2017.
27 g;‘;g:;d SEEQE 100,0% 4.303 594 29.835 Cinhd 427 Bangiao ty Q1/2017
Q. Phu . LA N N
——— 28 Newton Nhuan 99,9% 2.732 583 24.588 Canho 247 Bangiao tuQ1/2019
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29 ULCHS S [Fndd 100,0% 9.028 968 54160 Canhd 710 Ban giao tif Q3/2017.
Botanica Nhuan

Sé& trién khai

30 Palm Marina Q.9 50,0%  1.580.000 2250  750.000 Nhaphd 1.125 Ban giao tu Q4/2018.
Water Bay

31 (Binh Q.2 82,50% 302.240 9.594  532.779 Cinhd 4.612 Bangiao trQ1/2019.
Khanh)
Serai Nova Nghi GB1 gém 30 bungalow

32 Phu Sa Can Tho 100,0% 194.342 704 77.000 o0 77  s&dugc ban giao tur
Resort Q2/2017.

33 DuanA Q.1 99,9% 2.750 757 25.000 Canhod n/a S& triénkhai

34 DyanB Q.10 99,9% 5.722 n/a 50.000 Canhod n/a S& triénkhai

35 DuanC Q.2 99,9%  1.782.900 n/a 1034000 Conho& n/a  S&triénkhai

Nha pho

36 DyanD Q.12 99,9% 91.121 n/a  121.000 Nhaphd n/a S& triénkhai

37 DyanE Q.4 99,9% 13.814 n/a  117.000 Canhod n/a S& triénkhai

38 DyanF Q.2 99,9% 50.000 n/a _ 360.950 Canho n/a  S& trién khai

39 Duan G Q.5 99,9% 3.214 826 28.000 Canhod n/a  S& trién khai

40 Dyan H Q.2 99,9% 97.055 n/a _ 511.000 Canho n/a  S& trién khai

41 Duan| Q.2 99,9% 830.308 n/a 1.591.000 Nhaphd n/a  S& trién khai

42 Duan J Q.1 99,9% 14.002 2.735  202.000 Canhod n/a  S& trién khai

43 DuvanlL Q. Tan Binh 99,9% 5.047 1.055 65.000 Canho n/a Sé&triénkhai

Nguén: ACBS téng hop.

Tang truéng manh

Coéng ty ghi nhan muc tang trudng an tugng trong giai doan 2013-2016 vdi s6 lugng
dy &n ban giao tang t 1 1&én 6, doanh thu tang 4,6 1&n 1&n 7.400 ty déng va LNST cling
nhady vot 206,9 1&n 1&€n 1.655 ty. Bién Igi nhuan gép giam xuéng muic thdp 17% trong
nam 2017 do chi phi xay dung cao cla dy an Sunrise City South. Bién Igi nhudn rong
trong giai doan nay la kha thap do ganh nang i vay va chi phihoat dong cao.

Chuing t6i du phong céng ty tiép tuc da tang trudng trong ndm 2017 v&i doanh thu
udc dat 15.000 ty (+104% n/n) va LNST udc dat 2.435 ty (+47% n/n) nhG ban giao 10
dy an chinh & Lakeview City, The Tresor, Lucky Palace, Lucky Dragon, Golf Park,
Rivergate, GardenGate, Golden Mansion, Orchard Garden va The Botanica. Bién Igi
nhuan gop du kién sé& tadng 1én tir 22% ndm 2016 [&n 27% vao n&m 2017 nhd mot phan
I6n doanh thu dén ti cac dy an nha phé/biét thy nhu Lakeview City. Bién Igi nhuan
rong 2017 cé thé gidm so véi 2016 do doanh thu tai chinh thap hon.

Ty déng
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Nguén: NVL va ACBS.
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Cac chi sé khdng that su an tugng

Trong ndm 2016, so v3i mdt s6 cdng ty BDS vén héa 16n va trung binh thi Novaland cé
bién Igi nhuan gdp kha thap, c6 thé do chi phi xdy dung va chi phi dat cao. Ty suét
EBITDA ciing khéng cao do bién Igi nhuan gdp thap va chi phi ban hang cao do van
hanh 15 san giao dich va hon 600 nhan vién ban hang trong khi cac céng ty khac
thudng thué cac dai ly bén ngoai dé€ phan phdi sdn phdm. Ngugc lai, ROE cla NVL rat
cao nhd thu nhap tai chinh bat thudng tir dinh gid lai khodn dau tu nhu da dé cap &trén.

Chi sé Ng rong/VCSH va Ngudi mua tra tién trudc/Hang tén kho & muc trung binh.

Ty suit EBITDA

Nguéi mua tra tién

Ma CK Bién LNG 2016 ROE Ng rong/VCSH uGim
2016 trudc/Hang tén kho

HDG 31,0% 22,4% 18,0% 107,2% 43,9%
KDH 25,3% 17,9% 9,2% 19,0% 13,3%
NLG 33,1% 19,4% 16,0% -8,5% 17,6%
PDR 26,9% 20,6% 10,4% 128,7% 8,4%
VIC 30,7% 14,9% 8,5% 65,2% 154,5%
NVL 21,8% 13,9% 20,5% 91,5% 38,1%

Ghichu: Bén 31/12/2016.

Nguén: ACBS téng hop.

Pinh gia

Chung téi dinh gia c8 phiéu Novaland & muic 61.146 d/cp, st dung phuong phap NAV
VG WACCI1a 11,6%.

Muc Dinh gia lai cudi 2017 Ghi chu

Sunrise City North 64 CKDT
The Tresor Residence 757 CKDT
Kingston Residence 611 CKDT
Lucky Palace 223 CKDT
Golden Mansion 434 CKDT
Rivergate Residence 973 CKDT
Botanica Premier 570 CKDT
Lakeview City 3.011 CKDT
Sunrise Cityview 1.361 CKDT
Orchard Parkview 188 CKDT
The Sun Avenue 1.943 CKDT
Sunrise Riverside 2.322 CKDT
Richstar 1.093 CKDT
Harbor City 2.680 GTT
Saigon Royal 1.255 CKDT
Lucky Dragon 9 CKDT
Golf Park 4 CKDT
Wilton Tower 156 CKDT
Garden Gate 144 CKDT
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Orchard Garden 6 CKDT
Newton 180 CKDT
The Botanica 134 CKDT
Palm Marina 2.370 CKDT
Water Bay 2.649 CKDT
Serai Nova Phu Sa Resort 194 CKDT
Saigon Mé Linh 1.027 GTT
DyanA 334 CKDT
DvanB 686 GTT
DyanC 7.060 GTT
DvéanD 510 GTT
DyankE 828 GTT
DuanF 624 GTT
DuanG 431 CKDT
DvéanH 3.103 GTT
Dyanl| 6.636 GTT
DvanJ 1.264 CKDT
DyanL 652 CKDT
Téng cdng cac du an 46.484
Ngrong 9.194

NAV 37.291

S6 c8 phiéu sau pha lodng (triéu) 610

Gia méi ¢8 phiéu 61.146

Ghi cha: CKDT: Chiét khdu dong tién.
GTT: Gia thj trudng,
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MO HINH DINH GIA NVL Gia '}'5;;" 58800 © m:'\‘;,:ﬁ)“ 61.146 (T;,"Z'é:;: 34.655
(don vi: ty ddng néu khdng cé ghi chi khac) 2013 2014 2015 2016 2017E 2018E
Doanh thu thuan 1.600 2.802 6.673 7.359 15.036 27.538
Trong dé: Chuyén nhugng BDS 1.570 2.734 6.010 6.631 14.165 26.494

Dich vy 31 67 102 720 864 1.037

Khac = 1 562 8 8 8
T&ng trudng doanh thu n/a 75% 138% 10% 104% 83%
GVHB trirkh3u hao 1.265 2.312 5.245 5.528 10.586 17.558
Chi phi ban hang va QLDN 115 232 599 811 1.657 3.035
Chiphiban hang va QLDN/DTT 7% 8% 9% 11% 11% 11%
EBITDA 221 259 830 1.020 2.793 6.945
Ty sudt EBITDA 14% 9% 12% 14% 19% 25%
Khau hao 15 15 89 227 341 409
Lgi nhuan tad HPKD 206 244 741 793 2.452 6.535
Bién LN HDKD 13% 9% 11% 11% 16% 24%
L3i trong céng ty lién danh, lién két -2 1 1 12 12 12
Doanh thu tai chinh (trur 13i tién gui va 13i cho vay) 0 0 2 2.195 1.397 -
Chi phi tai chinh (tru 13i vay) 16 24 68 280 215 215
Chi phi 1ai vay rong 179 105 40 532 606 894
Chi phi lai vay/Ng rong trung binh 10% 5% 2% 9% 6% 7%
Lgi nhuan khac 8 14 -28 5 0 0
Thué 9 34 166 538 606 1.085
Thué suédt thuc té& (%) 50% 26% 27% 25% 20% 20%
Lgi ich c& déng thiéu sé 0 2 26 (7) 27 27
Lginhuanrong 7 93 415 1.662 2.408 4.327
Bién lgi nhuén rong (%) 0% 3% 7% 22% 16% 16%
Tién mét dat dugc 22 111 531 1.882 2.776 4.763
S8 lugng ¢ phiéu (triéu) 120 230 350 589 589 589
EPS (VND) 56 376 1.166 2.808 4.074 7.330
T/d chia thudng/cé tuc bang cp (Ian) 0,26 0,50 0,74 1,00 1,00 1,00
EPS hiéu chinh (VND) 15 187 862 2.808 4.074 7.330
EPS hiéu chinh sau pha loang (triéu) 15 187 862 2.725 3.948 7.095
Téng trudng EPS (%) n/a 1181% 361% 216% 45% 80%
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CAC KHOAN MUC CPKT VA DONG TIEN 2013 2014 2015 2016 2017E 2018E
Thay d6ivén luu déng 3.849 -823 -650 10.799 4.000 3.000
Capex 11 62 34 414 130 160
Cac khoadn muyc dong tién khac 322 269 -5.816 -4.000 -3.000 -2.000
Dong tién tudo -3.516 1.142 -4.669 -9.394 -3.438 768
Phat hanh cp 0 1.695 2.034 3.570 0 0
C8tiucdatra 0 0 0 55 0 0
Thay d6i ngrong 3.516 -2.836 2.635 5.879 3.438 -768
No réng cudi ndm 3.516 680 3.315 9.194 12.632 11.863
Vén CSH 879 3.362 6.095 10.043 12.451 16.778
Gi4 tri s sach/cp (VND) 2.652 11.594 14.598 15.421 19.183 26.136
No'rong / VCSH (%) 400,3% 20,2% 54,4% 91,5% 101,5% 70,7%
No'rong / EBITDA (x) 15,9 2,6 4,0 9,0 4,5 1,7
Téng tai san 8.828 16.094 26.570 36.393 42.265 45.851
CHiSOKHA NANG SINH LGI VADINHGIA 2013 2014 2015 2016 2017E 2018E
ROE (%) 1,7% 4,5% 9,3% 20,5% 21,6% 29,8%
ROA (%) 4,7% 2,0% 3,5% 2,5% 6,2% 14,8%
ROIC (%) 32% 1,4% 2,2% 6,6% 7,4% 11,5%
WACC (%) 9,1% 13,1% 10,6% 11,8% 11,6% 12,2%
EVA (%) -5,9% -11,7% -8,3% -5,2% -4,2% -0,7%
PER (x) 4030,7 314,6 68,2 20,9 14,4 8,0
EV/EBITDA (x) 196,4 167,7 52,3 43,0 16,9 6,7
EV/FCF (x) -12,3 38,0 -9,3 -4,7 -13,8 60,5
PBR (x) 22,2 51 4,0 38 3,1 2,2
PSR (x) 21,7 12,4 52 47 2,3 1,3
EV/sales (x) 27,1 15,5 6,5 6,0 3,1 1,7
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LIEN HE

Tru sé chinh Chi nhanh Ha Néi
41, Mac Binh Chi Q.1, TPHCM 10, Phan Chu Trinh Q.Hoan Kiém, Ha Noi
Tel: (+84 8) 3823 4159 Tel: (+84 4) 3942 9395
Fax: (+84 8) 3823 5060 Fax: (+84 4) 3942 9407

PHONG PHAN TiCH

Giam ddc Phan tich Trudng bd phan - Phan tich Nganh
Lé Nguyét Anh Nguy&n Phuong Uyén

(+84 8) 3823 4159 (ext: 354) (+84 8) 3823 4159 (ext: 303)
anhln@acbs.com.vn uyennp@acbs.com.vn

CVPT - Hang tiéu dung, CVPT - Thép, Logistics, CVPT-Bat dong san NVPT-Dau khi
Cong nghé Noéng nghiép, Dién, Thiy Pham Thai Thanh Truc Phan Viét Hung
Luong Thi Kim Chi san (+84 8) 3823 4159 (ext: 303) (+84 8) 3823 4159 (ext: 354)

(+84 8) 3823 4159 (ext: 327)  Tran Thi H3i Yén
chiltk@acbs.com.vn (+84 8) 3823 4159 (ext: 326)
yentran@acbs.com.vn

trucptt@acbs.com.vn hungpv@acbs.com.vn

NVPT - Hang tiéu dung, NVPT -Thép,Dién NVPT - Bat dong san, NVPT-Batdodngsan
Cong nghé Nguyén Tri Cudng Nhua, ETF Cao Viét Hung

Tran Nhat Trung (+84 8) 3823 4159 (ext: 250) Vi Quang Hung (+84 8) 3823 4159 (ext: 250)
(+84 8) 3823 4159 (ext: 351) cuongnt@acbs.com.vn (+84 8) 3823 4159 (ext: 323) hungcv@acbs.com.vn
trungtn@acbs.com.vn hungvg®@acbs.com.vn

KHOI KHACH HANG PINH CHE

Giam déc Khéi Khach hang Dinh ché

Tyler Cheung
(+848) 54043 070
tyler@acbs.com.vn

Chuyén vién cao cap
PTKH

Pang Manh Hung

(+84 8) 3823 4798
hungdm@®@acbs.com.vn

Chuyén vién cao cap
PTKH

Phan Héng Diép

(+84 8) 3823 4159 (ext: 307)
diepph®@acbs.com.vn

Trudng bé phan Chuyén vién GDKHDC Nhan vién GDKHDC
GDKHDC Dinh Thi Thanh Ngoc Lé Thi An Nghia

Huynh Thi My Hanh (+84 8) 5404 6626 (+84 8) 3823 4160 (ext: 311)
(+84 8) 5404 6632 ngocdtt@acbs.com.vn nghialta@acbs.com.vn

hanhhtm@acbs.com.vn
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KHUYEN CAO
Nguyén Tac Khuyén Nghi

MUA: néu gia muc tiéu bang hodc cao han 15% (bao gém suét sinh Igi c6 tic) so véi gia thi trudng.
GIU: néu gia muc tiéu trong khodng -15% va 15% (bao gém suét sinh Igi ¢8 tiic) so vdi gia thi trudng.
BAN: néu téng ty suat sinh Igi 12 thang (bao gém ¢ tic) thap hon -15%.

Xac Nhan Caa Chuyén Vién Phan Tich

Chung tdi.céc tac gid clia ban bao céo phan tich nay. xac nhan réng (1) cac quan diém dugc trinh bay trong ban bao cao phan tich nay la cla
chuing téi (2) chiing téi khédng nhan dugc bat ky khodn thu nhap nao. truc tiép hodc gian tiép. ti cac khuyén nghi hodc quan diém dugc trinh
bay dé.

Céng B6 Théng Tin Quan Trong

ACBS va cac t8 chuic ¢6 lién quan ctia ACBS (sau day goi chung 1a ACBS) d3a cé hodc sé tién hanh cac giao dich theo gidy phép kinh doanh cta
ACBS V@i cac cdng ty dugc trinh bay trong ban bao cdo phan tich nay. Danh muc dau tu trén tai khodn ty doanh chiing khoan ctia ACBS ciing
¢6 thé cé chling khoan do cac cdng ty nay phat hanh. Vivay nha dau tu nén luu y ring ACBS c6 thé cé xung dot Igi ich & bat ky thai diém nao.
ACBS phat hanh nhiéu loai bdo cdo phan tich.bao gém nhung khdng gidi han & phén tich co ban. phan tich ¢ phiéu. phan tich dinh lugng hodc
phan tich xu hudng thj trudng.Cac khuyén nghi trén mai loai bao cao phan tich c6 thé khac nhau.nguyén nhan xuat phat tu sy khac biét vé
thdi han dau tu. phuong phap phan tich 4p dung va cac nguyén nhan khac.

Tuyén Bd Mién Trach Nhiém

Ban bao cdo phan tich nay chi nhdm muc dich cung c8p théng tin. ACBS khéng cung cip bat ky bdo ddm rd rang hay ngu y nao va khéng chju
trach nhiém vé sy phu hgp cla cac théng tin chiia dung trong bao cdo cho mét muc dich st dung cu thé. ACBS sé& khéng xem nhiing ngudi
nhéan bao cao.khéng nhan tryc tiép tir ACBS. 13 khach hang clia ACBS.Gia chiing khoan dugc trinh bay trong két luén ctia bao cao (néu cé) chi
mang tinh tham khdo.ACBS khéng dé nghi hodc khuyén khich nha dau tu tién hanh mua hodc ban bat ky chiing khoadn nao dua trén bao cdo
nay. ACBS. cac t8 chuc lién quan cia ACBS. ban quan ly. ddi tac hodc nhan vién cia ACBS sé khéng chiu trach nhiém cho bat ky (a) cac
thiét hai truc tiép. gian tiép; hodc (b) cac khoan tén that do mat Igi nhuan. doanh thu. co héi kinh doanh hodc cac khoan tén that khac. ké
ca khi ACBS da dugc thong bao vé kha nang x3y ra thiét hai hodc tén that dé. phat sinh tu viéc sit dung ban bao cao phan tich nay hoic
théng tin trong dé. Ngoai cac théng tin lién quan dén ACBS.cac théng tin khac trong ban bao cdo nay dugc thu thap tu cac nguén ma ACBS
cho rng dang tin cdy. tuy nhién ACBS khéng bdo ddm tinh diy du va chinh xac cla cac théng tin d6. Cac quan diém trong bao cao c6 thé bj
thay déi bat ky luc nao va ACBS khéng cé nghia vy cap nhat cac thdng tin va quan diém da bj thay d6i d6 cho nha dau tu da nhan bao cao nay.
Ban bao cao ¢6 chiia dung cac gia dinh.quan diém cia chuyén vién phan tich. tac gia ctia bao cao. ACBS khéng chiu trach nhiém cho bat
ky sai s6t nao cta ho phat sinh trong qua trinh lap bao cao.dua ra cac gia dinh. quan diém.Trong tuong lai. ACBS ¢6 thé sé phat hanh cac
ban bao cao ¢6 thdng tin mau thudn hoic tham chi ¢6 ndi dung két luan di ngugc lai hoan toan véi ban bao cao nay.Cac khuyén nghj trong
ban b&o cdo nay hoan toan la clia riéng chuyén vién phan tich.cac khuyén nghj dé khéng dugc dua ra dua trén cac lgi ich clia bat ky ca nhan té
chuic ndo. k& ca Igi ich ciia ACBS.Ban bao cédo nay khéng nhdm dua ra cac 18i khuyén dau tu cy thé.cling nhu khdng xem xét dén tinh hinh va
diéu kién tai chinh cla bat ky nha dau tu ndo. nhiing ngudi nhan ban bao cao nay. Vi vay cac chiing khoan dugc trinh bay trong ban bao cao cé
thé khéng phu hgp véi nha dau tu. ACBS khuyén nghi réng nha dau tu nén ty thyc hién danh gia doc 1ap va tham khdo thém y kién chuyén gia
khi tién hanh dau tu. Gia tri va thu nhap dem lai tir cac khodn dau tu c6 thé thay dSi hang ngay tuy theo thay déi cGa nén kinh té va thj trudng
chiing khoan. Cac két luan trong bao céo khéng nhdm tién doan thuc té do do né cé thé khac xa so vai thuc té. két qué dau tu cia qua khu
khéng bao d3m cho két qua dau tu cha tuong lai.

Ban bao cao nay cé thé khéng dugc phat hanh rong rai trén phuong tién thdng tin dai ching hay dugc si dung. trich dan béi cac phucng
tién théng tin dai chiing ma khéng ¢6 su déng y trudc bang van ban cia ACBS. Viéc st dung khdng ¢é su déng y ctia ACBS sé bi xem Ia
bat hgp phap va ca nhan.té chic vi pham c6 nghia vy béi thudng moi thiét hai. tén that (néu cé) da gay ra cho ACBS tu su vi pham do.
Trong trudng hgp quéc gia clia nha ddu tu nghiém cdm viéc phan phdi hodc nhan cac bao cdo phan tich nhu thé nay thi nha dau tu can hay
ban bao cao nay ngay lap tic. néu khdng nha dau tu sé& hoan toan tu chiu trach nhiém.

ACBS khéng cung cép dich vu tu van thué va khéng ndi dung nao trong ban bao cao nay dugc xem nhu c6 ndi dung tu van thué. Do dé khi lién
quan dén van dé thué. nha dau tu can tham khao y kién clia chuyén gia dya trén tinh hinh va diéu kién tai chinh cu thé cia nha dau tu.

Ban bado cao nay c6 thé chiia dung céc dudng dan dén trang web clia bén thii ba. ACBS khéng chiu trach nhiém d8i véi ndi dung trén cac trang
web nay. Viéc dua dudng dan chi nhdm muc dich tao sy thuén tién cho nha dau tu trong viéc tra ctiu théng tin; do d6 nha dau tu hoan toan
chiju cac rui ro khi truy cap cac trang web nay.

© Copyright ACBS (2017).Moi quyén s& hiiu tri tué va quyén tac gia la cia ACBS va/hodc chuyén vién phan tich.Ban bao cao phan tich
nay khéng dugc phép sao chép.toan bd hoic mét phan. khi chua cé sy ddng y bang van ban cia ACBS.
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