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BAO CAO NGAN- CTCP TAP POAN PAU TU PIA OC NO VA

(NVL-HSX)

Bao cao chi tiét 16/04/2018

TRIEN VONG KINH DOANH LAC QUAN

Khuyén nghi KHA QUAN  Chi tiéu tai chinh co ban
Gia muc tiéu (VND) 85.000
Tiém ndng tang gia 14,09% | DTT (ty VND) 6.673 7359  11.632  19.774
Bién déng gia ¢ phiéu 6 thang % ting trutng 138,2% 10,3% 56,1% 70,0%
) LNG ( ty VND) 1.340 1.583 3.257 4.944
s NVL : == % téng trudng 182,1% 181%  1057% 51,8%
. LNST hgp nhét ( ty VND) 441 1.659 2.062 2.670
% tang truong 359% 276% 24% 29%
e Bién LNG (%) 20,1% 21,5% 28,0% 25,0%
Bién LNR (%) 6,6% 22,5% 17,7% 13,5%
4;-_ Oct Mow Dec Jan Feb Mar EPS (VND) 1374 3396 3173 3122
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Thong tin c6 phiéu, ngay 13/04/2018

Gia hién tai (VND) 74.500
S0 lugng CP niém yét 854.955928
Von diéu Ié (ty VND) 8549,55
V6n hoéa TT(ty VND) 63.694

Khoang gia 52 tuan 45.800-78.000

(VND)

% S& hitu nudc ngoai 5,51%
% GiGi han sG hitu NN 49%
Chi s0 tai chinh:

Chi tiéu 2015 2016 2017
EPS (vnd) 1.374 3.396 3.173
BVPS (vnd) 13.891 15.244 19.411
C6 tlc (vnd)

ROE(%) 9,3 20,6 17,7
ROA(%) 2,1 53 4,8

Hoat dong kinh doanh chinh

Hoat dong chinh clia Novaland la dau tu, thi
cdng xay dung va kinh doanh bat dong
san. Tap doan Novaland d3 va dang trién khai
hon 40 du an tai cac vi tri chién luge cla hau
hét cac quan, huyén tai Thanh phd H6 Chi
Minh. Novaland dugc niém yét va giao
dich trén S& Giao dich Chimg khoan Thanh
phd HO Chi Minh (HOSE) vao thang 12/2016.

Ngudn: MBS téng hgp

www.mbs.com.vn

Ching t6i khuy&n nghi KHA QUAN d3i véi cd phiéu NVL clia CTCP T&p doan Dau tu
Pia 6c No Va, vdi gia muc tiéu 85.000 dong/cd phiéu, ting 14,09% so véi mic gia
74.500 dong ngay 13/04/2018.

VGi vi thé 1a Nha phat trién bat dong san c6 thuong hiéu hang dau tai khu vuc TP.
HCM, tap trung chd yéu vao phan khic khach hang trung va cao cap, két qua kinh
doanh ctia Novaland ghi nhan dau an tdng trudng tot trong giai doan 2013 — 2017 va
du kién s& tiép tuc khad quan trong giai doan 2018 — 2020 nhd vao trién vong tich cuc
cla thi trudng bat dong san khu vuc phia Nam, dac biét la cac khu dé thi vé tinh — ngi
ma cac du an 16n Novaland s& trién khai trong tucng lai.

PIEM NHAN PAU TU

= Thi trudng bat ddng san trung va cao cap tai TP. HS Chi Minh ghi nhén trién vong kha
quan trong tuong lai

= Novaland s& hitu quy du’ an cé quy mo I8n tai cac khu do thi vé tinh
= Kha nang phét trién du an va quy dét rét tot

*  Quy md tdng tai san, vén hda thi truding, doanh thu va Igi nhun thi Tap doan Novaland
chi xép sau Tap doan Vingroup trong nhém bat dong san.

DU PHONG KET QUA KINH DOANH 2018

Ching t6i cho rdng Cong ty ti€p tuc gilt viing dugc da tang trudng trong ndm 2018 véi
doanh thu dy kién dat 19.774 ty dong va LNST dat 2.670 ty dong tang lén lugt 70% va
29% so vdi nam 2017, EPS forward dat 3.122 dong/cp, dua trén cg s& trong nam Cong ty
du kién tiép tuc ban giao 11 du &n mdi va mdt s& du an cli cd thé ké dén nhu' Lakeview
City, Lucky Dragon Residence, The Tresor Residence, Lucky Palace, Golf Park Residence,
Golden Mansion, Rivergate Residence, Orchard Garden...

DPINH GIA

Chiing tdi dinh gid muc tiéu cia cd phiéu NVL dua trén phucng phdp dinh gia so sanh theo
PE, v6i mUic PE hgp ly d&i v&i ¢6 phi€u & thsi diém hién tai & midc 27 [an. Véi mirc EPS
forward nam 2018 la 3.122 dong/cp, gia hop ly d6i véi cd phiéu khoang 85.000
dong/cp.

Giai phap kinh doanh chuyén biét


http://s.cafef.vn/Lich-su-giao-dich-NVL-1.chn
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RUI RO PAU TU CO PHIEU

RUi ro canh tranh: Clng véi su hdi phuc ctia nén kinh té trong nhiing nam gan day, thi
trudng BDS ca nuGc ndi chung va tai TP HCM néi riéng da cd nhiéu dau hi€u khdi sdc. Mot
s8 tén tudi I6n dang s& hitu cac du an tai khu vuc TP HCM va cac tinh I8n can cd thé k& dén
la cac doanh nghiép Viét Nam nhu Tap doan VinGroup, Cong ty TNHH Phét trién Phi My
Hung, Cong ty CP Him Lam, Cong ty CP BDS Tién Phudc, Cng ty CP Phat trién BDS Phat
bat, Tap doan SSG... va ca nhitng thugng hiéu nudc ngoai nhu CapitaLand, Keppel Land...
Nhiing doanh nghiép nay déu cd thé 1a déi thi canh tranh v& mat thi phan vdi Tap doan
Novaland. Do vay, dé tdng tinh canh tranh cling nhu d€ xdy dung vi thé trén thi truting BDS
tai khu vuc TP HCM, Cong ty da va dang dinh hudng dén phan khic thi trung dugc cac
nha dau tu quan tdm va yéu thich, nhiing Dy an Can ho trung va cao cap vdi quy mo vira
va dién tich da dang ph6 bién tir 50 m2 dé&n 120 m2 .

RUi ro pha loidng ¢8 phiéu. Trong ndm 2018, NVL ¢ cic k& hoach phat hanh NVL s&
phat hanh c8 phiéu thudng va phat hanh tréi phiéu chuyén doi véi gia tri 300 triéu USD,
ngoai ra NVL ciing s& tiép tuc phat hanh ESOP 10 triéu c5 phiéu cho can bd, nhan vién. Dén
thdi diém hién tai d3 hoan thanh phat hanh 10 tr ESOP dgt 2. Nhu vay, néu hoan tat tat ca
cac k€ hoach phat hanh nhu néu trén thi trong ndm giai doan 2018 - 2020 von diéu I€ cla
NVL c6 thé ting 1én g&p 2 [an gia tri von diéu |& hién tai. Viéc ting manh vén diéu |8 sé tao
ra cac ap luc d6i véi KQKD cua NVL trong viéc phai duy tri mic thu nhap trén 8 phan &
muc kha cho cd ddng khi mirc gia du kién phat hanh c8 phiéu va chuyén déi trai phiéu sang
6 phiéu 1a 50.000 d/cp. Trong khi d6 viéc phat hanh c6 phiéu ESOP véi gid 10.000 d/cp la
[ yéu td tao cung tiém ndng trén thj trudng giao dich c3 phiéu NVL.

2 CTCP Tap doan dau tu Dja Oc NoVa (NVL-HSX) 16.04.2018
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Thi truong bat dong san trung va cao cap tai TP. H6 Chi Minh tiép tuc ghi nhan
trién vong kha quan

Nén kinh t& dugc du’ béo tiép tuc ting trudng 6n dinh véi ting truéng GDP 2018 dat 6,5%
(theo WB) v6i lam phét duy tri & muic vira phai. Cling véi d8, su phat trién dong loat cia hé
thdng ha ting giao thdng [ tién dé thic ddy thi truding bat dong san ting trudng trong
tuong lai.

Nam 2017, thi truGng nha & tai TP. H6 Chi Minh ti€p tuc ghi nhan da tang tir ném 2016 vdi
md hinh can hd chung cu’ ngay cang phé bién. Nhu cu mua nha cta ngudi dan cling véi su
phét trién hé thng ha tAng dd thi gép phan khéng nhd vao trién vong lac quan cla thi
trudng bat ddng san tai day. Céc san phdm thudc phan khic trung cp chiém 64% ngudn
cung mdi, tdng 14 diém phan trém (dpt) so v6i ndm 2016 trong khi phan khic cao cdp
chi€ém 21%, giam 10dpt (theo CBRE). Xét vé ty |é tang gia, gia chao ban & phan khic trung
cdp ghi nhan mic tdng manh nhat, 5% trong khi mirc tang binh quan chi dat 3%. Nhu vay,
chiing ta c6 thé thay rng xu thé tAp trung vao nhu ciu & thuc va chi trong vao phan khic
trung cdp dang dugc danh gia cao.

Giai doan 2018 — 2020, s6 can hd m& ban mdéi dugc dy bao ti€p tuc tang trong khi gia ban
cling dugc ky vong téng nhe trong giai doan nay, theo CBRE.

Trién vong s6 cin mé ban méi TP. H6 Chi Minh Tri€n vong gia ban so cap tai TP. H6 Chi Minh

mSHcan mé ban mdi ™ Sd can ban duoc

= Hang sang Cao cép == Trung cap == Binh dan
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CTCP Tap doan dau tu Pia Oc NoVa (NVL-HSX)

Ngudn: CBRE
S6 hitu quy du’ an quy mo Ién tai cac khu do thi vé tinh

Tap doan khing dinh vi thé [a mdt don vi phat trién hang d4u thi truding H6 Chi Minh vdi 33
du an da dugc dua ra thi trudng. SO lugng can ho giao dich cla Novaland chiém khoang
18% toan giao dich thi trudng HO6 Chi Minh, mét thi truGng s6i dong, nhiéu canh tranh va
tiém nang phat trién 16n. Thuong hiéu Novaland cling vdi Vingroup dugc xem 1a 2 nha phat
trién bat dong san 16n nhét thj trudng HH Chi Minh tinh dén hién tai néu xét v& quy mé du
an va s6 lugng giao dich.

NVL hién tai s6 hitu trén 10 triéu m2 san xay duhg, trong dé 440 ha la quy vdi 71% nam &
phia Dong clia Thanh phd HCM - Khu vuc ¢6 nhiéu du an dau tu ha tang I6n dang dugc
trién khai nhu' du an mé rong xa 16 Ha Noi, du an tuyén Metro s 1 va dudng vanh dai 3.
Céc du an dugc phat trién véi quy md vira phai va hudng dén cac khu vuc phat trién nhat
clia Thanh phd la khu vuc 16i trung tdm, khu Bong, khu Nam va khu vuc giau tiém nang
phia Tay vGi 3 quan chinh la Tan Binh, Phi Nhuan va Tan Phu. Viéc s§ hitu quy dat rong
I6n sé& gilip hoat ddng kinh doanh clia Cong ty ti€p tuc tdng trudng trong giai doan s3p tdi.

16.04.2018
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Ban do6 phan ba vi tri cac du an Bat dong san cua Tap doan Novaland

Ngudn: Novaland

Phan bd quy dat

= Khu Dbng
= Khu Trung Tam
= Khu Tay

Ngubn: MBS téng hap

Bén canh dd, cac chinh sach khuyén khich, uu tién dua ngudi dan vé quan, huyén ngoai
thanh TP. H6 Chi Minh sinh séng dang dugc dé cao trong diéu kién quy dat ndi doé dan thu
hep,. Cac khu do thi vé tinh dugc hinh thanh nhu Quan 9, Huyén Nha Be, Quan Can Gid va
Binh Chanh tré thanh diém thu hdt véi hé thdng ha ting giao thdng dugc uu tién phét trién
nhu cac tuyén metro, duding sat, xe bus chéat lugng cao...

Trong khi d8, cac du an Novaland c6 k& hoach trién khai ban & xdy dung trong giai doan
2018 — 2020 hau hét tap trung tai khu vuc nay, bao gém Du an Palm Marina A (Q — Quan
9), Palm Marina B (R — Quan 9), Habor City (S — Quén 8), C6 Bac C6 Giang (J — Quan 1) va
Du an C (Quan 2). Thuc t€ cho thady ty Ié hap thu & ban hang tai Novaland tuong doi kha
quan do tap trung vao phan khic trung va cao cdp, pht hgp véi nhu cau va mic thu nhap
ngudi mua nha. Véi trién vong kha quan vé thi trudng bat dong san trung va cao
cap, dac biét tai khu vuc viing ven TP. H6 Chi Minh, chiing toi danh gia cao vé kha
nang tiéu thu chia cac du’ an nay trong tuong lai.

4 CTCP Tap doan dau tu Bia Oc NoVa (NVL-HSX) 16.04.2018
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Ngudn: Novaland
Kha niang phat trién du an, quy dat rat tot

Tap doan Novaland la mét trong s6 it cac Cong ty BDS tai Viét Nam s& hitu doi ngli ban
hang chinh 13 cac nhan vién clia C3ng ty dé tiép thi Du’ &n do Cong ty trién khai va ma ban.
Dai ngli tu van vién clia Tap doan Novaland thuGng xuyén dugc dao tao cac kién thirc tir cg
ban dén chuyén sau vé thi trudng BDS, Dy an, ky ndng ban hang cling nhu cac géi tai
chinh c6 thé cung cap cho khach hang.

Novaland d& xay dung ddi ngli phét trién du’ an cd méi quan hé 6t cac nha dau tu trong
nudc, am hiéu rd vé quy dinh phap ly va kha ndng dam phén cao. Biéu nay gilip Novaland
nhanh chéng ti€p can cg hdi, quy dat co vi tri dep, tir d6, thuc hién nghiép vu dinh gia cling
nhu’ cdu tric ngudn v8n dé nhan chuyén nhugng. Bén canh do, ddi ngii kinh doanh chuyén
nghi€p va nang dong la nhan té quan trong gép phan khong nhé dén két qua ma Novaland
dat dugc trong thdi gian gan day. Ngoai ra, Novaland trién khai du 4n nhanh va quan ly
dong von linh hoat. Thu tuc phap ly, phuong &n kinh doanh va thiét k& dugc Tap doan trién
khai ddng b nhdm sém dua du an vao kinh doanh.

Quy mo tai san va ngudn von lién tuc gia tang

Ngudn v8n tai trg cho viéc nhan chuyén nhugng du’ an cht yéu 13 vén chl s6 hitu va ngudn
von tlr Ngan hang. Novaland cé quan hé tin dung vdi nhiéu Ngan hang I6n nhu Vietinbank,
VPbank, HDbank, Sacombank...Dong tién tir ban hang sau d6 sé dam bao cho hoat dong
xdy dunhg va hoan tra cac khoan ng. Vdi chién Iugc trén cung vdi thuan Igi cta thi truGng
nhiing nam gan day, quy mo6 cla Tap doan lién tuc gia tang nhung ty I1€ ng vay trén von
chul s& hiiu cai thién dang ké. Tinh dé&n cudi ndm, tdng tai san clia NVL dat hon 49.224 ty
dobng, tang thém 12.697 ty dong so vai hdi dau nam.

5 CTCP Tap doan dau tu Bia Oc NoVa (NVL-HSX) 16.04.2018
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TONG QUAN DOANH NGHIEP

Tap doan Novaland hién 1a mdt trong nhitng nha phat trién BDS hang dau tai khu vuc TP
HCM véi nhiing Dy an tap trung vao phan khic khach hang trung va cao cap. Sau gan mét
thap nién hoat dong trong linh vuc BDS tai TP HCM cing Dy an dau tay la Sunrise City,
Quén 7 dudc trién khai ndm 2009 tao nén thuang hiéu riéng cho Cong ty; hién Tap doan
Novaland da va dang trién khai 40 Du &n bao gbm ca quy dét tai cac vi tri chién Iudc cla
hau hét cac quan, huyén tai TP HCM.

Céc san pham clia Novaland tap trung vao phan khic trung va cao cap, da dang dién tich
va tién ich, vi tri thuan Igi nén cd tinh thanh khoan cao va gia tri gia tédng bén viing cho
khach hang. SO Iugng cdn hd giao dich ctiia Novaland chiém khoang 18% giao dich thi
trudng HO6 Chi Minh. Vugt Ién so véi cac doi thu khac, thuong hiéu Novaland cing vai
Vingroup dugc xem 1& 2 nha phét trién bat dong san 16n nhat thj trudng H6 Chi Minh tinh
dén hién tai néu xét vé quy mo du an va s6 lugng giao dich.

Novaland phat trién quy dét théng qua cac thuong vu M&A chién luoc:

o,

% Cong ty chu truong mua lai cac Dy an ¢d vi tri dac dia, dd hoan thanh vé mat phap ly,
c6 thé trién khai x8y dung nhdm rit ngdn thdi gian va gidm chi phi vén; gop phan
dang ké& vao viéc ha gid thanh san pham, gidp khach hang cé co hdi mua dugc nhiing
can ho tot véi mic gia phu hgp;

< Phét trién Du an clng véi nhitng dan vi nha thau, thiét k€ va thi cdng uy tin, cd tén

tudi trong nganh; nham tao ra nhiing san phdm nha & chat lugng va dam bao tién dod

ban giao;

< Phat trién kénh ban hang thdng qua doi ngii ban hang chuyén nghiép tu’ dao tao bai
ban; chinh séch ban hang va gdi san pham dudc thiét k& da dang phl hdp véi nhu cdu
ctia nhiing phan khuc khach hang khac nhau;

< Phét trién ngudn vén da dang d& han ché rti ro va dam bao chi phi si dung v6n tdi
uu: b3 sung ngudn v8n quédc t& vdi chi phi thap ngoai 2 ngudn truyén thng la von tin
dung t&r ngan hang va tién Ung trudc tUr ngudi mua. Thong qua do, Cong ty gia tang
ngudn luc mot cach hiéu qua va an toan ngoai ngudn von tu’ cd, tir dé tai trg phat trién
cac Du &n bén vitng cting nhu hd trg tin dung cho khach hang.

Cd cau co dong cua Novaland

Co ciu cd dong

m CTCP Novagroup
® Bui Thanh Nhan
CTCP Diamond Properties

m Khac

12.45%

Ngudn: Novaland

6 CTCP Tap doan dau tu Bia Oc NoVa (NVL-HSX) 16.04.2018
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Qua trinh tang von ctiia Novaland

Von diéu lé
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Ngudn: Novaland
Vi thé ctia Novaland so véi cac doanh nghiép cling nganh

Sau khi niém yét, xét v& quy md tdng tai san, von hda thj trudng, doanh thu va Igi nhuén
thi Tap doan Novaland chi x€p sau Tap doan Vingroup trong nhdm bat dong san.

Hang t6n kho
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PHAN TICH TINH HINH HOAT PONG KINH DOANH
Hoat dong kinh doanh tang trudng an tugng trong giai doan 2013-2017
Biéu d6: Tinh hinh hoat déng kinh doanh tir ndm 2013-2017 (ty dong)

Bién dong doanh thu va Igi nhuan
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mmm Doanh thu ~ =@=Lgi nhuan gép  ==*=Lgi nhuan rong

Cong ty ghi nhan mic tang trudng manh trong giai doan 2013-2017 véi doanh thu tang 7,3
[an Ién 11.632 ty dong, Igi nhudn sau thu€ cling c6 budc nhay vot khi tang tir 7,56 ty dong
nam 2013 lén 2.062 ty dong nam 2017, tuong ng muc tang 273 lan. Bién Igi nhuan gop
clia cong ty duy tri & mic trén 20%, trong khi bién Igi nhudn rong trong giai doan nay dugc
cai thién tot tir 6,6% nam 2015 Ién 17,7% nam 2017.

Biéu d6: Bién Igi nhuan gdp va bién Igi nhuén réng giai doan 2013-2017
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Lai hgp nhat quy 4/2017 gap 7 [an cung ky nam 2016

Doanh thu thuan hgp nhat quy 4 dat gan 5.896 ty dong, gap 32 lan so cung ky. Bién 13i gop
clia NVL trong quy cubi nam 2017 dat han 27%. Két qua, NVL ghi nhan 1&i rong hon 717,7
ty dong, tang trudng 629% so vai quy 4/2016. Liy k€ ca nam 2017, NVL dat doanh thu
hon 11.632 ty dong, tang trudng 58% so vaGi nam 2016. Trong cd cau doanh thu ctia NVL,
doanh thu tir chuyén nhugng bat ddng san chiém gan 94% tdng doanh thu, dat hon 10.925
ty. Tiép d6 1a doanh thu tir tu vén quan ly, phat trién du’ &n va tu’ van ban hang hon 573 ty
dong. Bién lai gdp ca nam 2017 cling dat xap xi 28%, cao han so vdi muic 22% clia nam
2016.

Nam 2017, do khdéng con dong gdp I6n tir viéc thodi von cac cong ty con cling nhu danh gié
lai cac khodn dau tu khi hgp nhat giam di nén doanh thu tai chinh NVL chi dat 1.696 ty
dong, gidam 33% so vGi nédm trudc. Sau khi trlr cac khoan chi phi trung gian, 13i rong hgp
nhat c§ déng cdng ty me NVL dat hon 2.062 ty dong trong ndm 2017, tdng 24% so Véi
ndm 2016. Theo NVL, nguyén nhan Igi nhun ting la do s6 lugng ban giao cac san pham
hoan thanh ndm 2017 cao hon nam trudc.

Ca cau doanh thu

m DT chuyén nhugng BDS
m DT tu van quan ly, phat
trién du &n

m DT cho thué tai san

m DT khac

Ngudn: Novaland
Novaland dang tap trung vao phan khiic trung va cao cap

Hién nay, Novaland dang tap trung va phén khc trung va cao cap & thi truGng HO Chi Minh,
tap doan da xay dung dugc quy du an véi quy mo Ién dén hon 40 du an. Cac du an dudc
phét trién véi quy md vira phai va hudng dén cac khu vuc phét trién nhat cia Thanh phd 13
khu vuc I6i trung tdm, khu Bong, khu Nam va khu vuc giau tiém nang phia Tay véi 3 quan
chinh la Tan Binh, PhG Nhan va Tan Phu. biéu nay gilp cho Novaland nhiéu két qua dang
ghi nhan, cu thé d4 1a doanh sb ban hang ting trudng manh trong 2015 - 2016 va két qua
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kinh doanh du kién ghi nhdn & mdc cao trong 2017 va 2018.

Chién Iugc kinh doanh tir 2016 — 2020, Novaland s& chuyén dich sang céc du’ &n nha & lién
k&, biét thu & cac khu vuc cd ha ting dang phat trién manh nhu khu Dong. Quy du' &n s3p
trién khai, Novaland s& hitu nhiéu du’ an véi quy md 1én dén 300ha & Khu Ddng. Bén canh
dd, cac du &n cin ho van tiép tuc ddy manh trién khai nhung cht yéu tap trung khu trung
tam nhu quan 1, 3, 4, 5. Day la nhitng khu vuc c6 nhu cau I6n nhung lugng cung can ho
con han ché.

SO lugng du an, can ho giao dich tir nam 2011-2017
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Ngudn: Novaland va MBS téng hop

V6i co ciu san pham da dang tir cdn hd dén nha phé, biét thu' va officetel va vi tri cac du' an
ndm rai rac khap cac quén trén TPHCM, do dé Novaland c6 thé phuc vu nhiéu ddi tugng
khach hang khéc nhau.

Danh muc cac dv an dang va sé trién khai cia Novaland:

Sé Dién tich san XD  Loai hinh S6 can  Thuc hién Tién do
hiru ((LY)) ho
1 Galaxy 9 Residence Quan 4 100% Can ho 523
55.275 Van phong Q 1/2014 ba ban giao tir Q 4/2015
Thuong mai
2 Icon 56 Quan 4 99% C3n ho 313 R
33.898 Thudng mai Q 1/2014 ba ban giao tu Q 4/2015
3 Rivergate Residence  Quan 4 82% Can ho 1352
104.483 Office-tel Q 4/2014 D3 ban giao tir Q 3/2017
: Van phong
Thuong mai
4 The Tresor Quan 4 97% Cén ho 718
Residence 84.582  Office-tel Q 4/2014 Ban giao tur Q 3/2017
Van phong
5 Lakeview Ci uan 2 94% 960 - - Ban giao tu
& e ° 367.987 Khu db thi Q2/2016 €2) 5 [ER IR O
3/2018
6 Lexington Residence  Quan 2 100% Can ho 1492
Office-tel Nopa
154.267 Van phong Q 1/2014 ba ban giao tUr Q 4/2015
Thudng mai
7 Tropic Garden Quén 2 100% C3n hd 814 -GD 2: Ban giao tr Q
e . 165713 11 rong mai GD 2: Q 3/2014 212016
8 Lucky Dragon Quan 9 99% Cin hé 149 - Cao tang: Ban giao tir Q
Residence 2944 \ha phd Q2/2014 4/2016
9 Lucky Palace Quan 6 98% C3n hd 564 L
61.299 Thudng mai Q 3/2014 Ban giao tu Q 2/2017
10 Sunrise City Quan 7 99% Cén ho 2711
Office-tel Re - Bdc: Ban giao tir Q
411.983 Thuong mai Bac: Q 1/2013 1/2016
Bai dau xe
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11 GardenGate
Residence

12 Kingston Residence

13 Orchard Garden

14 The Prince
Residence

15 Serai Nova Phu Sa
Resort

16 Saigon Royal
Residence

17 Palace Residence

18 Saigon Broadway

19 The Sun Avenue
Residence

20 The Water Bay

21 Victoria Village

22 Golf Park Residence

23 Palm Marina

24 Wilton Tower

25 Sunrise Cityview

26 Harbor City

27 Sunrise Riverside

28 Golden Mansion

29 Orchard Parkview

30 Newton Residence

31 Botanica Premier

32 The Botanica

33 Richstar
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mai
Thucong mai

34 Madison Quan 1 81% 23.617 Can ho 188 Q 1/2016 Q 1/2019
Office-tel
Thuong mai
Khach san

35 The Park Avenue Quan 11 70% 89.374 Can ho 869 Q 3/2015 Chua cong bo
Office-tel
Nha & thuong
mai

Ngudn: Novaland

PHAN TICH TINH HINH TAI CHINH

Tap doan Novaland tiép tuc hoat ddng kinh doanh binh 6n, dam bao ding cam két tién dd
phat trién du an véi khach hang, tiing budc hoan thanh k& hoach ndm.

Tai thdi diém cubi ndm 2017, gia tri tai san ngan han dat gan 41.000 ty déng, tdng hon
10.000 ty dong so vGi dau ndm. Trong dd lugng tién va tuong dudng tién tang tir 3.337 ty
Ién 6.650 ty dong, gia tri hang ton kho tdng manh nhat, Ién 26.886 ty dong (han 24.000 ty
la bat dong san dang xay dung va gan 2.500 ty la bat dong san hoan thanh). Ngugc lai,
phai thu ngan han giam han 3.600 ty dong so véi dau ndm, con & mirc 5.998 ty dong.

Gia tri tai san dai han cling tang thém han 2.000 ty dong, dat 8.300 ty dong vao cudi nam
2017 nhé tang gid tri bat dong san dau tu cling nhu dau tu' tai chinh dai han. Téng du’ ng
vay va thué tai chinh tai thdi diém cu6i ndm 2017 & muc hon 17.900 ty ddng, trong d6 ng
vay ngan han & muc 7.749 ty dong.
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ET8ng tai san = V8nh chu s hitu

Sau khi Cong ty phat hanh thanh cdng c6 phan riéng 1& d€ hoan dsi khoan ng 60 triéu USD
tai Ngan hang Credit Suisse AG, chi nhanh Singapore, von cht s& hitu tang 32%, tu
10.000 ty dong Ién 13.256 ty dong so vdi cubi ném 2016 bao gom 2 dgt phat hanh: Phat
hanh hodn d8i ng + ESOP. Véi ddng théi nay, Novaland d& chti dong trong viéc chuyén ddi
ng thanh von dé tdng kha nang huy ddng v6n clia Cong ty. Pong thdi, cac t& chiic tin
dung nudc ngoai dang cd niém tin vao kha ndng phat trién bén viing trong dai han cia
Cong ty khi quyét dinh chuyén ddi tlr chti ng thanh cé déng.
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H Vay va ng thué tai chinh ngdn han = Vay va ng thué tai chinh dai han
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Novaland dam bao cac chi sd vé kha nang thanh toan & gigi han an toan, trong dé hé s6

thanh toan ngan han dat 1,83 lan. Ngoai ra, hé s6 Ng trén Vén chl sG hiiu da dugc cai

thién dang k& khi giam xudng con 2,71 [an so vdi 3,36 [an, gidm 19% so véi cudi ndm

2015. Néu chi tinh riéng Ng vay va thué tai chinh, hé s6 Ng trén V6n chl sé hitu clia Cong

ty chi 8 muc 1,35 [an vao cu6i nam 2017, giam 3% so véi 2016. Cling dén cudi quy 1V,

khoan nguti mua tra tién truGc ngan han dat 8.848 ty dong, tdng 49% so vdi dau nam

2017. P4y la gia tri khodn (g trudc khach hang cd nhu cAu mua san phdm clia Cong ty,

thé hién viéc Novaland van duy tri dudc néng luc ban hang kha quan.
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14  CTCP Tép doan dau tu Dia Gc NoVa (NVL-HSX) 16.04.2018



MARKET
STRATEGY

*

MBS

MB SECURITIES

Tén du an

DU PHONG KET QUA KINH DOANH
Chi tiét mot s6 du’ an mang lai dong tién cho NVL trong giai doan 2018-2019

NSA (m2)

1 Sunrise South 109.554 75.700 55.583 19.380
2 SR Central 99.698 31.762 13.601 -
3 Tropic 1.5ha 39.758 58.085 = =
4 Sunrise North 62.164 26.589 1.758 -
5 Tropic 1.2ha 36.868 13.729 - -
6 Prince 28.299 44.785 - -
7 Icon 56 4.143 15.068 114 -
8 Lucky Dragon 12.014 21.917 - -
9 Lucky Palace 34.888 142.807 20.060 6.843
10 Gardengate 27.488 28.283 10.006 -
11 Orchard Garden 21.522 28.143 3.410
12 Tresor 44.842 160.771 28.836 10.985
13 River Gate 49.490 326.289 50.596 15.284
14 Sun Avenue 188.242 2.073.053 19.044 192.123
15 Kingston 27.560 110.531 90.700 =
16 Sunrise Cityview 85.501 741.648 352.455 130.664
17 Wilton 36.892 274.214 7.801 21.221
18 Orchard Parkview 45.419 491.962 75 -
19 The Botanica 38.327 54.079 13.631 =
20 Golden Mansion 59.047 565.602 12.490 46.030
21 Newton 17.143 467.461 = 30.184
22 Sunrise Riverside 205.621 2.039.142 1.084.748 112.928
23 Lakeview 116.350 1.773.584 263.675 63.887
24 RichStar 134.776 1.436.344 12.259 172.688
25 Saigon Royal 50.455 689.272 398.194 =
26 Botanica Premier 66.587 471.842 109.011 -
27 Victoria Village 93.960 1.843.905 1.710.875 1.287.897
28 Habor City 151.686 - 891.601 3.990.451
29 Water Bay 267.766 407.429 5.369.333 6,985.382
30 Paim B 438.461 - 2.975.006 2,810.723
31 Palm A 291.941 538.425 3.523.074 3,074.203
32 Project D 44.722 - 161.385 1,664.281
33 Project C 152.413 = 647.719 15,397.355
34 Project F 232.978 3.678 361.541 2,319.661
35 Project H 314.892 = 126.247 1,810.145
36 Co Bac Co Giang 105.145 262.225 2.156.756 3,850.982
Ngudn: NVL
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Chi tiét thong tin cac du an nhu sau:
Chi tiét

Ban giao du

Du an Sunrise
Riverside, Huyén Nha
Be

Du an Kingston
Residence, Quan Phu
Nhuan

Du an Orchard
Parkview, Quan Phu
Nhuan

Du an Newton
Residence, Quan Pha
Nhuan

Dv an Botanica

Premier, Quan Tan Binh

Du an Richstar, Quan
Tan Pha

Du an Sunrise Cityview,
Quan 7

16

Du &n C3n hod Sunrise Riverside toa lac tai Pudng Nguyén Hitu Tho, X Phudc Kién, Huyén
Nha B&,TP HCM, s6 hiiu vi tri giao théng lién viing thuan tién, tm diém cla cac tuyén
duding huyét mach. Bugc thiét k& vai quy md 8 khdi thap hinh chit V, bén trong mdi thap cé
day du cac tién ich tir thiét yéu t6i cao cap nhu: khu vui chai tré em, siéu thi, dich vu cham
sdc stic khoe va néi bat nhat chinh 1a hd bai rong dén 2.000 m2 . Ngoai nhiing tién ich day
d0 va cao cép tir ndi khu, cu dan nai day con c6 thé tan hudng khdng khi trong lanh nhd vi
tri sat bén Séng Rach bia.

Du &n C3n ho Kingston Residence tai s6 146 Nguyén Van Trdi, Quan Phli Nhuan, TP HCM ¢
vi tri d&c dia vdi 2 mét tién trén tuyén duding huyét mach Nguyén Van Trdi va Hoang Van
Thu, tir dy chi méat vai phdt di chuyén dén San bay Tan Son Nhat. Pudc thiét k& hién dai
va sang trong, Kingston Residence 1a mdt khu phiic hgp vdi cac tién ich da dang va dang
cap vugt tréi nhu: ho boi, phong gym vdi thi€t bi nhap ngoai, khu san vudn tién nghi,
phong spa, khu lam dep... Vdi viéc ndm canh 14 phéi xanh cta Khu Tay B&c Thanh phd la
Cong vién Hoang Van Thy, Céng vién Gia Binh va Quan Khu 7, bau khong khi tai day luon
mat mé va trong lanh.

Du an Chung cu Orchard Parkview toa lac tai vi tri trung tdm Quan Phi Nhuan, ti€p giap Vi
Quén Go Vap. Orchard Parkview nam lién k& vSi cum Du an ctia Tap doan Novaland bao
gom Dy an Orchard Garden va Golden Mansion, tao thanh khu phic hgp dich vu phong
phi, tao diéu kién cho cu dan tan hudng tS hgp cac tién ich ndi khu da dang nhu: nha
hang, café, nha tré, phong tap gym, ho bai, spa, si€u thi... Bén canh dd la cac tién ich ngoai
khu nhu: Siéu thi Coop Mart, BigC, Super Bowl, Chg Go Vap, Chg Tan Son Nhat, Bénh vién
175, trudng hoc tir cdp 1 dén cdp 3, céc trudng cao dang va trudng dai hoc

Du an Newton Residence toa lac tai khu vuc chién lugc trung tdm Quan Phd Nhuan, ndm
ngay miii tdu giao nhau gitfa 3 mét tién dudng Truong Quéc Dung - Nguyén Trong Tuyén -
Nguyén Van Troi. Day 1a Du &n phic hgp Cin hd, Thucng mai, Van phong va Dich vu s@
hitu nhiéu tién ich n6i khu cao cdp nhu: nha hang, café, nha tré, phong tap gym, ho bai,
spa, siéu thi... Ngoai ra, diém ndi bat cla Du an do 1a s hitu mét khong gian s6ng trong
lanh va thoadng mét khi ndm canh ba “l& ph&i xanh” cia Thanh phd: Céng vién Hoang Van
Thu, Cong vién Gia Dinh va Khuon vién cdy xanh cta B6 Tu Iénh Quan khu 7.

Du an Botanica Premier la Dy’ an Can ho cao cap lién ké Cong vién Gia Pinh, ké can San bay
qudc t& Tan Son Nhét va ndm ngay giao diém cla cac tuyén giao théng quan trong nhu
Pham Van Bong, Hong Ha néi dai, tao thuan tién tdi da khi di chuyén dén cac Quan trung
tdm va Ian can: GO Vap, Binh Thanh, Ph(l Nhuén va Quén 10. Ngoai ra, diém khac biét ndi
bt nhét ctia Du’ &n chinh Ia m6 hinh c&n hd théng minh véi hé théng thiét bi diéu khién tu
ddng va an ninh theo ddi tir xa dugc I3p dt s&n trong mdi C&n ho, gdp phan dem tdi trai
nghiém phong cach song mdi va hién dai cho khach hang

Khu phirc hgp Richstar sd hitu mat tién dai hon hai 250 m, trai doc hai bén Budng Hoa Binh
thudc Quéan Tan Phu, cach Cong vién Dam Sen gan 200 m. Day la mot trong nhitng Du an
0 vi tri t6t tai khu vuc, dugc bao quanh bdi cac tuyén dudng huyét mach nhu: Hoa Binh,
T6 Hiéu, Cay Keo, Chu Thién... Du’ &n ndm trong khu dan cu hién hiiu tir 1au, tap trung
nhiéu hé théng dich vu ngén hang, vén phong, truding hoc, khu vui choi va néi bat 13 hé
théng co sé ha tang dugc dau tu cai tao toan dién vai hinh anh khang trang cta tuyén
dutng ngam hoa Iudi dién Liy Ban Bich, tuyén kénh Tan Hda... Trén nén ha tang sang sla,
Richstar con dugc trang bi nhiing tién ich cao cap: 2 ho bai tran rong tGi 1.700 m2 , phong
tap gym, nha hang, café, phong sinh hoat cong dong...

Toa lac ngay trén tuyén dudng huyét mach Nguyén Hitu Tho, Quan 7, Du &n Sunrise
Cityview dam bao su thuan tién t6i uu trong viéc két ndi giao thong dén khu vuc Trung tam,
khu vuc phia Nam Thanh pho cling nhu cac Quan lan can. Ngoai nhifng tién ich ngoai khu
xung quanh, Can hd Sunrise Cityview con cung cap nhitng tién ich noi khu nhu: dich vu
chdm séc stic khde, sauna, gym, ho bai tran, khu di bd, nha hang, siéu thi... Ngoai ra, diém
nhan v& nhiing tiéu chuan hé thdng dién, nudc ciing khdng dinh chat lugng d&u tu ciia Du
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Dv an Harbor City,
Quan 8

Du an Wilton Tower,
Quan Binh Thanh

Dv an Palm Marina,
Quan 9

Du an Water Bay (Binh
Khanh), Quan 2

Du an The Sun Avenue,
Quan 2

Du an Saigon Royal
Residence, Quan 4

an vdi bé chita nudc du’ phong da cho sinh hoat cao nhét theo tiéu chudn Anh Qudc 300
lit/ngudi, dién du phong hoat dong lai 100% trong vong 15 giay.

Dy &n Harbor City toa lac tai duting H6 Hoc L3m, Quén 8, nam bén bd Séng Bén Lirc, ngay
clra ngd Phia Nam Thanh phd, két ndi tdi trung tam Quan 1 théng qua Dai LO V3 Van Kiét.
Du &n cd tng dién tich 18n dén 60 ha bao gdm cac Khu Biét thu song lap san vudn, Nha
ph6 san vuGn, Thuong mai cung dady du cac tién ich clia mot thanh phd thu nho. Véi co 6
ha tang dang dan dugc hoan thién, khu vuc nay dang ngay cang thu hit cac chi dau tu,
hifa hen sé thlic ddy tdng gia cho BDS khu vuc.

Du an Can ho Wilton Tower sG hitu vi tri vang ngay trung tam Quan Binh Thanh - cra ngd
Phia Bong Thanh phg, nai giao thoa gilra cac cong trinh giao thong huyét mach nhu Cau Sai
Gon 1, Cau Sai Gon 2 va tuyén Metro Bén Thanh - Su6i Tién. Vi tri dac biét nay gilp tang
tinh k&t néi dén trung tdm Thanh ph6, cling cac Quén trong diém l1an can, dong thdi thira
hudng dudc tat ca cac tién ich hién hitu. Ngoai ra, Du an dugc dau tu ti mi trong khau thiét
k& mdi C3n hd déu dugc s3p x&p linh hoat dé t5i da hda dién tich str dung. Thiét k& thong
minh ctia C3n hd ludn dam bao tat ca cac phong déu cé thé ddén &nh sang tu' nhién va s6
hitu tdm nhin thoang dang, tao nén mot khdng gian sdng sinh thai ngay gilta long do thi
hién dai

Du an Khu déan cu Palm Marina toa lac tai PhuGng TruGng Thanh, Quéan 9. Bay la Dy an sG
hitu day da cac tién nghi ctia mét thanh phd thu nhd nhu cum truting hoc tiéu chuén quéc
t&, khu trung tdm mua sdm, giai tri, khu vui chai tré em... Bén canh dd, Dy’ &n con sG hiiu
quy dat I6n va dugc bao boc bdi song Dong Nai gilp tao khong gian thoang mat, trong
lanh. Trong tuang lai khi san bay quéc té Long Thanh dugc dua vao st dung thi cu dan clia
Dy &n cd thé tiét kiém thdi gian di chuyén dén san bay thdng qua tuyén dudng cao toc
Long Thanh - Dau Giay.

Dy an Water Bay toa tac tai vi tri dac dia ngay trung tdm Quén 2 vdi han 500 m mét tién
trai dai theo b sdng Sai Gon, day la tm diém cla cac hé thdng ha ting nhu: cao t6c Ha
NGi, dai 10 Bong Tay, tuyén Metro Bén Thanh — SuGi Tién va ham Tha Thiém. Tur vi tri cla
Du &n cu dan c6 thé dé dang di chuyén vao trung tdm Thanh phd chi trong chua day 10
phut theo tuyén dudng Pai 16 Mai Chi Tho. Bén canh dd, khong chi s hitu cac tién ich noi
khu cao cap, Du' @n con sé hiiu cac tién ich ngoai khu da dang nhu: trung tam thugng mai
tai Du’ &n The Sun Avenue, trung tdm van héa Quén 2, trung tdm thé thao lién hap, trudng
hoc theo tiéu chuén qudc t&, bénh vién, chg...

Khu Can ho The Sun Avenue toa lac ngay tai trung tam hanh chinh Tha Thiém va trai dai
hon 500m mat tién Dai 16 Mai Chi Tho. Du’ an s& hiiu vi tri giao théng lién viung thuan tién,
la tAm diém cla cac tuyén duding huyét mach: Cao t6c Long Thanh - Dau Gidy, tuyén
Pudng Vanh Pai Trong va két néi truc ti€p véi Ham Tha Thiém dé dén trung tdm Quén 1.
Bén canh d6, Du an con s& hitu thiét k& tinh t&, sang tao lam ndi bat su thdng thoang gitip
tam nhin khéng bi han ché. Vai vi tri thuan Igi, The Sun Avenue dugc thira hudng toan bo
nhiing tién ich hién dai ctia Khu D6 thi méi Tha Thiém: khu lién hdp thé duc thé thao, trung
tam tai chinh, trung tdm van hda - giai tri - du lich va cg sé ha tang hién da

Du &n Cén hd Saigon Royal Residence dudc toa lac ngay vi tri déc dia tai mat tién Bén Van
Pon, la con dudng dep nhat ctia Quan 4 vdi nhiéu nat giao thong két ndi vdi trung tam
Quéan 1 nhu Cau Khanh Hoi, Cau M8ng, Cau Ong Lanh va Cau Nguyén Van CU. Py con 1a
mot trong nhitng Du an hi€ém hoi clia khu trung tdm khi cd 3 mat hudng song. Vi tri dac biét
nay gillp Du' an sé hitu mot khong gian thoang dang va thlira hudng dudc nhiéu tién ich
hién hitu. Ngoai ra, Saigon Royal Residence con c6 day du céc tién ich noi khu vugt tréi nhu
vuon thu gian trén khong, ho bai tran, gym, café, nha hang...

Du phong két qua kinh doanh nam 2018

Quy 1/2018

Quy 2/2020

Quy 3/2018

Quy 1/2019

Ngudn: Novaland

Trong ndm 2018, Novaland du’ kién s& ra mat thi trutng 4 Dy an tai Khu Béng TP HCM, 1
du an & Quan 1 va 1 du an nghi dung udc khoang hon 12.000 can hd. Bong thai ban
giao khoang 8.000 san pham tir hon 10 du an. Theo chia sé tir phia doanh nghiép, ngoai
viéc phat huy thé manh vai san pham chu luc 1a c8n hd trung va cao cap, déc biét Ia loai
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hinh thap tang nhu nha phd, biét thu, shophouse, Novaland sé tap trung vao khu do thi
hoan chinh bao gom cac tién ich ndi va ngoai khu. Dac biét, nam 2018 la nam khai dau
quan trong trong chién lugc phat trién Giai doan 2 khi Novaland s& mé rdng sang phat
trién cac san pham BDS nghi dung tai cdc Thanh phd cd tiém ning du lich 16n nhu Ba
N3ng - Hai An, Nha Trang - Cam Ranh, Da Lat, Binh Thuén - Phan Thiét, Ba Ria - Viing
Tau - Con Dao, Can Tha va Phi Qudc.

Chiing ti cho rang Cong ty tiép tuc gilr viing dugc da tdng trudng trong ndm 2018 Vi
doanh thu du kién dat 19.774 ty dong va LNST dat 2.670 ty dong tiang [an lugt
70% va 29% so vGi nam 2017, EPS forward dat 3.122 dong/cp, dua trén cd sg
trong ndm Cong ty ti€p tuc ban giao 11 du an mdi va mét s6 du an da ban giao trong nam
2017. Bién LNG du kién & miic 25% va bién LNR & muc 14%.
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DINH GIA CO PHIEU

Pinh gia theo phu'cng phap P/E:

St dung phuang phap dinh gid so sanh theo PE, véi mirc PE trung binh ctia Top 10 doanh

nghiép BDS c6 v6n hda I6n nhat niém yét trén san hién tai la 27 lan. Ching t6i cho rang

day la mic phi hgp vé6i Novaland do vi thé la cdng ty BDS nam trong Top 3 cac doanh

nghiép phat trién BDS cin hd va office-tel tai Thanh phd H6 Chi Minh.

Véi mirc EPS forward ndm 2018 la 3.122 dong/cp, gia hgp ly déi véi co phiéu

khoang 85.000 dong/cp.
Ma Von hoa P/E P/B
NVL 47.316.309 22,59 3,57
VIC 345.539.742 75,77 6,61
VRE 100.757.173 49,95 3,86
KDH 15.532.684 20,03 2,51
DXG 11.693.586 15,58 2,51
PDR 9.323.619 22,42 3,3
DIG 6.881.987 11,78 0,76
NLG 5.835.773 30,74 2,02
FLC 4.096.184 10,15 0,48
LDG 3.998.945 10,2 2

Trung binh 26,98 2,86
19  CTCP Tép doan dau tu Dia Gc NoVa (NVL-HSX) 16.04.2018



MARKET MBS

STRATEGY

TOM TAT KQKD BAO CAO TAI CHINH

BAO CAO KET QUA KINH DOANH CAC HE SO TAI CHINH

Pvt: Ty VND 2015 2016 2017
o 2015 2016 2017 Ha sb @anh gia thu nhap
Doanh thu ban hang va CCDV 6.693 7.370 11.759
Cac khoan giam trr doanh thu 19 10 127 FEPS 1374 3.396 3.173
Doanh thu thuan 6.673 7359  11.632 BVPS 13.891 15.244 19.411
Gia vén hang ban 5.334 5.776 8.376 pg 70,22 28,36 25,30
Lei nhuan gép 1.340 1.583 3.257
PB 0 3,53 3,06
Doanh thu hoat dong tai chinh 335 2.523 1.697
Chi phi tai chinh 441 1.115 1463 PS 0 4,81 3,49
Trong dé: Chi phi lai vay 351 863 1.205 Ty suét cd tie 0 0 0
Chi phi bén hang 239 166 258 Hé sbé kha néng sinh 1&i
Chi phi quan Iy doanh nghiép 360 642 676 T,' 44 loi NhUAN 460 bid 20,08 o151 -
Loi nhuan thun tr HDKD 636 2184  25eg Y Sudtionnhuan gopbien : ‘
Thu nhap khac 33 45 62 TylélaiEBIT 14,38 41,48 32,62
Chi phi khac 61 39 42 Ty lé i EBITDA 15,71 44,56 36,78
Loi nhuan khac ) -28 5 21 1y sut sinh loi trén doanh thu thuan 6,62 22,55 17,72
Lai (1) cty lién doanh/lién két 0 0 0 o o3 206
Loi nhuan truoc thué 608 2100 2589 OE ' ’ 177
Chi phi thué TNDN hién hanh 204 327 811 ROA 2,1 53 4,8
Chi phi thué TNDN hoan lai -38 203 -284  Tang trwdng doanh thu thuan 138,18 10,28 58,07
Loinhuan sau thué 442 1.659 2.062  Txng truéng loi nhuan gop 181,86 18,15 105,73
Loi ich ctia c6 déng thiéu so 26 -6 29 5 N ) . ) .
Loi nhuan sau thué cong ty me 415 1.665 2.033 Tang trwdng loi nhuan trwée thué 366,67 260,08 18,21
Tang trwdng LNST cta CD cong ty me 359,31 275,62 24,24
N :i: <6 kha nang thanh toan
Ty s6 thanh toan béng tién mat 0,29 0,22 0,3
2015 2016 2017 ]
TAI SAN NGAN HAN 18.133  30.289  40.924 1Y sothanh toan nhanh 0,82 0,97 0,63
Tién va twong dwong tién 3.860 3.337 6.650 Ty sb thanh toan nhanh 0,35 0,29 0,32
bau tu tai chinh ngan han 819 965 513 Ty s6 thanh toan hién hanh 1,36 2,02 1,83
Cac khoan phai thu 6.059 9.636 5998\ ha naing thanh todn Iai vay 211 0,90 1,93
Hang ton kho 7.159 15.790 26.886 N . R
Tai san ngén han khac 237 562 g76 Héso ve hiéu qua hoat dong
TAI SAN DAI HAN 8.437 6.238 8.301  Vong quay phai thu khach hang 12,8 19,52 32,14
Phai thu dai han 3.309 912 654 Thoi gian thu tign khach hang binh quan 28,5 18,7 11,36
Tai san co dinh 88 149 327
B4t dong san dau tw 1.083 1.945 2.945 Vong quay hang tén kho 0,7 0,5 0,39
Bau tu tau chinh dai han 1.582 375 1.043 " Thoi gian ton kho binh quan 523,86 725,07 929,9
Lc:y.| th)e thfr.ong ma|' 1.120 2:218 2:406 Véng quay phai trd nha cung cip 8,62 4,96 4,03
Tai san dai han khac 186 355 565 )
TONG TAI SAN 26.570 36.527 49.225 Thaoi gian tra tién khach hang binh quan 42,33 73,57 90,52
Vong quay tai san cb dinh 85,1 62,2 48,93
NO Pl'!Al TRA 20.475 26.480 35.968 Vong quay tfmg tai san 0,31 0,23 0,27
No¢ ngan han 13.355 15.011 22.416 . " L.
Vay va ng ngén han 2.513 5.596 7.749 V?ng‘quly von‘chu‘SO’ hou 1,52 0.91 1
Phai tra ngwoi ban 823 1.506 2.648 H@ so ve cocauvon
Nguwdi mua tra tién trwdc 8.147 5.955 8.848  Tang trwdng tong tai san 65,1 37,47 34,8
No dai han 712l 11469 13552 1yng trpeng no dai han 156,34 61,07 18,17
Vay va no dai han 5.481 7.908 10.201 TAng trud hai tr 60.82 29.33 35.83
VON CHU SO HO'U 6.095 10047  13.256 o9 UONGNOPRaltE ’ ' '
Vvén dau tw cia CSH 3.683 5.962 6.497 Tang trwdng von chi sé hiru 128,57 64,83 31,95
Thang dw vén ¢b phan 883 2.174 3.207  Téang truéng vén didu I8 60,13 61,88 8,97
Cophieuquy 0 0 0 Gia vén hang ban/Doanh thu thuan 79,92 78,49 72
Lai chwa phan phoi 550 952 2.907 Chi ohi bén hana/Doanh thu thud - 520
Vén va quy khéc 0 0 0 i phi ban hang/Doanh thu thuan 3,58 ,25 ,
Loi ich cb dong thiéu sé 0 0 0 Chiphi QLDN/Doanh thu thuan 5,39 8,72 5,81
TONG CONG NGUON VON 26.570 36.527  49.225

Ngudn: MBS Research
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Lién hé trung tam nghién ciru:

Chuyén vién phan tich:

Pham Van Quynh Email: Quynh.phamvan@mbs.com.vn
Ngu'di kiém soat: Tran Hoang Son

Email: Son.tranhoang@mbs.com.vnh

Hé Théng Khuyé&n Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mdc chénh I&ch cla gid muc tiéu 12 thang va gia cd
phiéu trén thi trudng tai thdi diém danh gia

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

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG Tl -10% dén +10%

KEM KHA QUAN Tl -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

bugc thanh lap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty
chiing khoan dau tién tai Viét Nam, Sau nhiéu ndm khdng ngimng phat trién, MBS da trd thanh mdt trong nhitng c6ng ty chiing khoan
hang dau Viét Nam cung cdp cac dich vu bao gom: moi gidi, nghién cliu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi trudng von.

Mang lu@i chi nhanh va cac phong giao dich ciia MBS da dugc ma rong va hoat dong c6 hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP, HCM, Hai Phong va cac ving chién lugc khac. Khach hang clia MBS bao gdm céac nha dau tu’ ca nhan va t8 chiic, céc t8 chirc tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac cong ty thanh vién nhu: Céng ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP Dia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san MB (AMC) va Cong ty CP Viét R,E,M,A, X (Viet R,E,M).
MBS cd ngudn luc 16n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang céc san phdm va dich vu phi hdp ma rét
it cac cdng ty ching khoan khac c6 thé cung cap.

MBS tu hao dudc nhin nhan la:

= COng ty méi gidi hang dau, di’ng dau thi phan moi gigi tir nam 2009.

= COng ty nghién clu cb tiéng ndi trén thi trudng véi ddi ngli chuyén gia phan tich ¢d kinh nghiém, cung cap céc san phdm nghién cdu
veé kinh t€ va thi trudng ching khoan;

= Nha cung cap dang tin cdy cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chiting khoan MB (MBS). Nhitng théng tin sif dung trong bao
céo dugc thu thap tir nhitng ngudn dang tin cy va MBS khdng chiu trach nhiém v& tinh chinh xac cia ching. Quan diém thé hién trong
bdo cdo nay la cua (cac) tac gia va khdng nhét thiét lién hé véi quan diém chinh thitc ctia MBS. Khéng mdt thdng tin cling nhu'y kién nao
dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bat ky chitng khoan nao. Bao cdo nay khdng dugc phép sao chép, tai
ban bdi bét ky ca nhan hojc t8 chlc nao khi chua dudc phép clia MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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