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Khé&i dong Water Point- Co hdi va thach thaec

Quan diém diu tw:

dbi tAc Nhat, sé 13 déng lwc cho sy phat tri&n trong thoi gian téi.

- Hon 1,000 ty doanh thu chuyén nhuong c6 thé dwec ghi nhan trong 2018 tr dy &n Hoang
Nam va Water Point. Trong do, riéng dy an Water Point d& dieu chinh dién tich hop tac
chuyé&n nhwong tir 52ha lén 165ha. Dan t&i, NLG hoan toan ¢ Ikhé nang vuot ké hoach
doanh thu da dat ra tir 3,885 ty Ién 4,100 ty, lgi nhuan sau thué thuéc vé céng ty me tir
614 ty Ién 870 ty cho nam 2018.

- 6T2018, NLG ghi nhan doanh thu va loi nhuan sau thué thudc vé cong ty me lan lwot la
1,411ty (+12% YoY) va 251 ty (-23% YoY). Nhw vay NLG da hoan thanh 37% doanh thu
va 41% lgi nhuan sau thué sau cta céng ty me dat ra trong nam 2018.

- V& hoat dong ban hang clia NLG trong 6T2018 kha tét. Khi s6 lwgng san pham I&n gia tri
thu vé deu tang. 1,107 san pham d& dwoc mé ban thanh cong (+33% YoY) twong dwong
v&i doanh s6 ban hang khoang 1,959 ty (+6% YoY). Nam 2018 d kién ciing 1a mot nam
ban hang kha quan cta NLG vé&i doanh s6 hgp dong mua ban ké hoach dat 7,578 ty
(+83% YoY).

Rui ro:

- Kha nang cao NLG s& hdly dot phat hanh cb phan tang vén diéu Ié cong ty thong qua hinh
thiee ban dau gia. Hién tai, NLG dang théa thuén voi Ibeworth Pte ve chuyén ddi trai phiéu
tri gia 500 ty (Ibeworth Pte - mét cong ty do Keppel Land Limited nam git» 100% von chi
s& hiru)

- Lo ngai trwéc chu ky bat dong san.

- Siéu du an Water Point ciing la mét thach thire khdng nho véi NLG khi quy mo dy an 1on
va khoang cach kha xa véi thanh phé HCM.

binh gia:

- Chung t6i dinh gia NLG & mirc 34,500 d/cp cubi 2018. Téng mirc loi nhuan ky vong dat
17% (bao gom suat sinh loi cb tirc) so voi gia thi tredng 1a 30,000 ddng. Khuyén nghi
TANG TY TRONG.

DT Thuén (ty ddng) 2,534 3,161 3,941 3,823
Téng trudng (%) 101% 25% 25% -3%

LN hoat déng (ty ddng) 480 881 942 800
Bién Igi nhuan (%) 19% 28% 24% 21%

LN khac 25 97 79 79
LNST (ty ddng) 388 756 799 659
Bién lgi nhuan (%) 15% 24% 20% 17%

SLCP Iwu hanh (triéu cp) 142 142 210 210
EPS (hiéu chinh, VND) 2,364 3,559 2,942 2,255
Tang truéng (%) 59% 51% -17% -23%

ROE (%) 16.6% 22.2% 22.9% 15.2%
No rong/VCSH (%) 8.1% -14.5% -23.0% -22.9%
PE (x) 12.3 14.4 9.6 8.7
PB (x) 2.75 2.34 1.96 1.75
EV/EBITDA (x) 13.16 6.80 6.08 7.20
Cé tre (VND) 701 867 500 500
Suét sinh lgi cb tirc (%) 2.42% 2.99% 1.72% 1.72%

Trang 1

Khéi dong dy an Water Point, giai doan 1 v&i 165ha/355ha tai Long An, hop tac véi cac
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CTCP CHU'NG KHOAN KIS VIET NAM

1. Két qua kinh doanh 6T2018

Ldy ké 6 thang dau nam 2018, NLG ghi nhan doanh thu va lgi nhuan sau thué lan
lwot la 1,441 ty (+12%YoY) va 299 ty (-24%YoY). Nhw vay NLG da hoan thanh 37%
doanh thu va 49% loi nhuan sau thué theo ké hoach dét ra trong ndm 2018.

Bat dong san ban 1,288 392 896 229%
Dich vu 111 23 88 383%
Cho thué BDS dau tw 10 8 2 25%
Xay dwng 2 - 0 100%
Chuyén nhwong dy an - 838 -838 -100%
Téng Doanh thu 1,411 1,261 150 12%
Bat dong san ban 771 225 546 243%
Dich vu 88 23 65 283%
Cho thué BBS dau tw 6 5 1 20%
Xay dwng 2 2
Chuyén nhwong dy an 393 (393) -100%
Téng Gia vén 867 646 221 34%
Ty lé lai gop 39% 49% -10%
BAt dong san ban 40% 43% -2%
Dich vu 21% 0% 21%
Cho thué BBS dau tw 40% 38% 3%
Xay dwng 0% 0%
Chuyén nhwong dy an 53% -53%
LNST 299 393 (94) -24%

Ngudn: NLG & KISVN

Doanh thu thuan dat 1,411 ty (+12%YoY). Trong d6, 91% doanh thu dén tr viéc ban
hang tén kho (dat nén, nha phd, can hd). Lwong ban hang tén kho nay tang manh
229% so véi cung ky, tlr 392 ty ddng lén dén 1,288 ty déng trong 6T2018. Nhé vao
tién d ban giao nhanh véi 822 san phadm da dwoc ban giao (gém: 543 can ho, 92
nha lién k&, 187 @4t nén),so vé&i 358 san pham trong 6T2017.

6T2018, khdng c6 doanh thu chuyén nhwong dy &n dwoc ghi nhan( trong khi 6T2017
chiém 68%/téng doanh thu). Dan t&i, mdc du doanh thu tang 12% nhwng lgi nhuan
sau thué lai gidm 24%. Vi bién I4i rong cta doanh thu ban hang tén kho thuwéng thap
hon so bién lai rong cla chuyén nhwong dw an.

Két qua ban hang trong 6T2018

Vé hoat déng ban hang ctia NLG trong 6T2018 kha tét. Khi s6 lwong san pham lan
gia tri thu v& déu tang. 1,107 san phdm da dwoc mé ban thanh cong trong 6T2018,
twong dwong tdng 33% so v&i cung ky, gia tri thu vé dat 1,959 ty (+6%YoY). Chi yéu
dén tlr viec mé ban cac dy an Flora Mizuki, phan con lai clia cac dw 4&n EhomeS Phu
Hiru, Nam Sai Gon, dat nén Long An, Can Tho.

2. Ké hoach 2018

Theo ké hoach giai doan 2018 — 2020, NLG sé& phét trién 15,800 san pham, trong d6
cht yéu la Flora (gan 70%). Viéc ban giao sé di&n ra manh nhat trong 2020 v&i gan
6,700 san pham, dan t&i mirc tang trudng doanh thu trong nam 2020 kha cao.
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Duwéi day la biéu db vé ké hoach kinh doanh tir 2018-2020 NLG dat ra:

Ké hoach kinh doanh tir 2018-2020

6,000 5,167
3,855 3,362
3,000
614 807 1,105
0 [ | [
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m Doanh thu” ®LNST
Nguén: NLG

Nhw vay, NLG dy kién doanh thu va lgi nhuan sau thué cta ndm 2018 lan lwot &
3,855 ty (+22%YoY) va 614 ty (+14%YoY) tlr viéc ban giao cac dw an Flora Fuji,
Nguyén Son, Long An, va EhomeS Nam Sai Gon. Doanh sé hop ddng mua ban ké
hoach dat 7,578 ty (+83%YoY), trong d6 bao gébm: 6,346 ty tir viéc ban san pham,
1,160 ty t chuyén nhwong dw &n va 72 ty khac. Diéu d6 chirng té rang, nam 2018
van la mét trong nhirng ndm ban hang rat kha quan ctia NLG nh& vao cac san phdm
thudc phan khuc trung binh, thap.

Hon 1,000 ty doanh thu chuyén nhweng c6 thé dwoc ghi nhan trong 2018

Theo chia sé bén Nam Long, Gia doan 1 cla dy an Waterpoint (165ha) c6 gia tri
chuyén nhuong wéc tinh la 2,100 ty, trong dé 1,050 ty sé dwgc NLG ghi nhan vao
doanh thu nam 2018 — 2019 va phan con lai s& hop tac dau tw phat trién cung dbi tac
Nhat Ban. Ty I& I4i gop dw kién cta dw an nay khoang 60%.

Twong tw véi dyw &n Hoang Nam, gid tri chuyén nhwong khoang 1,100ty, trong do6 sé
sé ghi nhan khoang 550 ty (50% gia tri chuydn nhwong) vao doanh thu chuyén
nhwong trong ndm 2018-2019. Phan con lai sé cling dau tw hop tac véi Hanky Reatly
va Nishi Nippon RailRoad.

Waterpoint 2,100 1,050 735 315 420 180
Hoang Nam — Akari 1,100 550 385 165 140 60
Téng 3,200 1,600 1,120 480 560 240

Nguén: NLG & KISVN utc tinh
Kha niang cao NLG huy ban dau gia cé phiéu trén san

Theo chia sé tir NLG, kha n&ng cao NLG sé& hly dot phat hanh c6 phan tang vén diéu
l&é cong ty théng qua hinh thirc ban dau gia. Hién tai, NLG dang thda thuan voi
Ibeworth Pte v& chuyén dbi trai phiéu tri gia 500 ty (Ibeworth Pte - mét cong ty do
Keppel Land Limited ndm gitr 100% vén chu sé& hiru).
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3. Khé&i déng dw an Waterpoint - Long An

La siéu dw &n & Long An véi 355ha, trong d6 99% quy dét da dwoc dé bl gidi phong
va déng 95% tién str dung dat trong ndm 2009. Ngay 14/7/2018, NLG da chinh thirc
coéng bd nha dau tw chién lwgc tham gia vao giai doan 1 cla dw &n Waterpoint. Theo
thda thuan, NLG, Nishi Nippon Railroad, TBS Group va céng ty TNHH Dau Tw Tan
Hiép sé& dau tw vao dy an véi 6,900 ty, twong dwong ty 1& gép vén 1an lwot 1a 50% -
35% - 10% va 5%.

Duwéi day la mot sé thong tin chi tiét vé giai doan 1 cha dw an:

Townhouse 6m x 15-17 1,218 1.3-1.9
Biét thy don Iap 10m x 15 882 2.4-3.9
Biét thir song lap 15m x 15 609 3.2-3.9
Big size villa 450 m2 326 3.9-4.9
Téng 3,035
Ké hoach kinh doanh giai doan 1 - Water Point
4,000 3,638
3,210 3,210 3,210
3,000
2,140 2,140

2,000 1,605

1,070 1,07
1,000

B
2019 2020 2021 2022 2023

H Gia tri ban hang  ®Doanh thu ghi nhan

R6 rang néu nhw thanh cdng trong siéu dw &n Waterpoint sé [a mét ca hich, mét diém
nhan rat manh déi véi NLG trong nhirng ndm sap t&i. Vi Waterpoint ching tdi c6
danh gia cao vé thiét k& mang xanh, khu dan cw chi chiém hon 35% téng dién tich
theo quy hoach. Bén canh dé la viéc hop tac véi cac dbi tac nwéc Ngoai cling 1a mot
diém cong cho dw an nay

Bén canh do, day ciing la thach thirc rat Ién véi NLG khi ma cac siéu dy an trude do
nhw Khu dan cw Tan Tao (300ha), hay thanh phé mai Binh Duwong (1,000 ha) da
dwoc trién khai hon 10 nam nhwng hién tai van hoang vang, nha khéng dét tréng.
Trwéc lo ngai chu ky cGa bat déng san, cling nhw viéc trién khai mot dw an kha xa
trung tdm thanh phd véi quy mad Ién, d6 1a thach thire khong nhé déi véi NLG.

4. Pinh gia

Chung t6i dinh gia NLG theo phwéng phap DCF. Béi véi Waterpoint ching tdi chiét
kh&u dong tién thu vé tiv giai doan 1 va gia dinh gia ban va tién d6 ban hang cla giai
doan 2 twong tw nhw giai doan 1.

Theo dé, gia cb phiéu NLG & méc 34,500 déng/cp vao cudi ndm 2018, véi mic gia
hién tai 1a 30,000 déng/cd phiéu, murc sinh 1&i ky vong 17% (bao gém suét sinh 1&i cd
tirc). Vi vay ching t6i dwa ra khuyén nghi TANG TY TRONG véi cb phiéu NLG.

Dwéi day la chi tiét dinh gia:

17/08/2018
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Long An- Waterpoint 100% 355 n/a n/a 2018-2023 1,536 DCF 3,466
Phase 1- 165ha 50% 165 3,035 n/a 2018-2023 DCF 1,433
Phase 2- 190ha 100% 190 n/a n/a n/a DCF 2,033

Phu Huu - Ehomes NL 100%  17.8 1,420 78,468 2017-2019 489 DCF

Phu Huu- Kykio- Flora 50% 234 18,880 2017-2019 DCF 278

Phu Huu- Kykio- Valora 50% 110 15,940 2017-2019 DCF

Nguyen Son- Ehome S 87.33% 11.4 2,160 101,425 2017-2025 DCF 179

Nguyen Son - Nam Long Villa 87.33% 44 7,456 2016-2017 DCF 0

Nguyen Son - Mizuki Park- Flora 50% 26 4,677 411,113 2017-2023 360 DCF 1,016

Nguyen Son - Mizuki Park- Valora 50% 170 2017-2023 DCF 62

Areco- Flora Keshi 100% 11 581 57,012 2018-2019 182 DCF 296

Nam Long Hong Phat 75.25% 10  Bookvalue 10

Can Tho- Nam Long Hung Thanh- Land lot 100% 2.3 548 2018-2020 39  Bookvalue 39

Hoang Nam- Flora- Akari City 50% 8.8 4,624 397,345 2017-2019 741 DCF 908

Khac 37 37

Téng 6,291

Tién va twong dwong tién 2,631

PAu tw tai chinh 47

Trr: No Vay 1,503

Cb dong thiéu s6 221

EV 7,245

S6 lwong cb phan 210

Gialcé phiéu (VND/cp) 34,500
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Doanh thu thuan 2,534 3,161 3941  3g23 /ongauayphaithu () 6.1 52 54 54
Vong quay HTK (x 0.5 0.5 0.5 0.5
Tang trudng (%) 101% 25% 25% -3% 9 quay HTK (9
. i Vong quay phai tra (x) 1.0 0.9 0.9 0.9
Chuyén nhuwong dw éan 0 838 1,120 480 -
o L Thay d6i vén lwu dong 706 318 271 425
Bat dong sén ban hang 2,480 2,240 2,806 3,328
o Capex 19 30 27 27
Cung céap dich vu 34 64 0 0 .
Dong tién khac 451 338 - -
Cho thué BBS 20 19 15 15 ge “en)  (339)
Dong tién tw d 127 760 515 220
GVHB 1,711 1,866 2483 2,523 ong ten i do
Bién LN gop (%) 32% 41% 37% 349  nathanhcp ; ; ; ;
Chi phi BH & QLDN 13.5% 13.1% 131%  13.1% Co tie o7 123 105 105
EBITDA 494 895 956 813 Thay d6i ng' rong (31) (637) (410) (115)
Bién loi nhuén (%) 19% 28% 24% 21% Ne rong cudi ndm 198 (439) (849) (964)
Khau hao 14 14 14 14 Gia tri doanh nghiép (EV) 6,496 6,080 5,816 5,859
Loi nhuan tir HDKD 480 881 942 goo ~ TongVCSH 2426 3031 3689 4215
Bién LN HOKD (%) 19% 28% 24% 21% Loi ich co déng thiéu s6 209 430 575 733
Chi phf I4i vay rong 21 28 23 55 VCSH 2:218 2,601 3114 3482
0, s N s . 2 e
(/J 63’:' Z;/ Vnaq fyg’ghéa) 10% 23% 4% 6% Gia tri so sach/cp (VND) 15,667 18,301 14,827 16.582
gom 1ai vay vor No'rong / VCSH (%) 8% -14% -23% -23%
Kha néng tra lai vay(x) 23.4 31.7 40.9 14.4
o No' rong / EBITDA (x) 0.4 (0.5) (0.9) 1.2)
Lai/l6 khac 25 97 79 79
) Téng tai san 5,022 6,721 7,405 7,843
Thué 97 194 200 165

Thué suét hiéu dung N rong = No'— Tién & twong duwong tién

20% 20% 20% 20%
(%)
Lei nhuan rong 388 756 799 659

Bién loi nhuén (%) 15% 24% 20% 17% ROE (%) (khong gom loi
L o OB by of - o1 e o ich cb thidu s6) 16.6% 22.2% 22.9% 15.2%
otle Ieu'se ROA (%) 77%  11.3%  10.8% 8.4%
LN cho coéng ty me 345 535 653 501 ROIC (%) 17% 30% 30% 23%
S0 lwgng CP (triéu) 142 142 210 210 WACC (%) 14.4% 15.0% 15.0% 15.0%
EPS hiéu chinh (VND) 2,364 3,559 2,942 2,255 PER (x) 123 81 99 12.9
3 0, 0, 0, - 0, - 0,
Téng EPS (%) 59% 51% 17% 23% PER (x) 32 27 20 17
Co tire (VND) 701 867 500 500 PSR (x) 28 23 15 16
7 18 tra cb ture (¥ 0 9 (o 0
Ty Ié tra co tic (%) 30% 24% 17% 22% EV/EBITDA (x) 153 8.0 6.1 79
EBITDA = DT thuan —,(GVHB — Khau hao) — Chi phi BH & QLDN EVisales (x) 3.0 23 15 15
EBIT = EBITDA — Khau hao e e
S R S S Suat sinh lgi c6 tirc (%) 2.06% 2.55% 1.72% 1.72%
Chi phi I&i vay rong = Chi phi |&i vay — |4i tién g
L4i/l6 khac gém 14i/16 hoat déng tai chinh, 14i 16 ter LDLK va 14i/16 khac
Ty lé trd cé tic = C4 tire da trd / LN rong cho cong ty me
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Lién hé:

Tru s& chinh HCM Chi nhanh Ha Noi

Tang 3, Maritime Bank Tower Tang 6, CTM Tower

180-192 Nguyé&n Céng Trir, Q1, TP.HCM 299 Cau Gidy, Q. Cau Giay, Ha Noi
Tel: (+84 28) 3914 8585 Tel: (+84 24) 3974 4448

Fax: (+84 28) 3821 6898 Fax: (+84 24) 3974 4501

Lam Hanh Uyén

Trwdng phong Quan ly Khach hang
T6 chtre

(+84 28) 3914 8585 (x1444)
uyen.lh@kisvn.vn




CTCP Chtng khoén KIS Viét Nam

Nguyén tac khuyén nghi

TANG TY TRONG: néu gia muc tiéu cao hon 15% hodc hon (bao gdm suét sinh lgi cé tirc) so véi gia thi trwong.
TRUNG LAP: néu gid muc tiéu cao/thap hon -5 dén15% (bao gdm suét sinh lgi ¢b tirc) so véi gia thj trudng.
GIAM TY TRONG: néu tdng ty suét sinh lgi 12 thang (bao gdm cb tirc) thap hon -5%.

Khuyén céo

Ban bao cdo nay do Cong ty C phan Chirng khoan KIS Viét Nam (KIS) phat hanh véi sy déng gép cla cac chuyén gia ctia KIS dwoc néu
trong bao cao. Bao cao nay duoc viét nhdm muc dich cung cAp théng tin cho khach hang la cac té chirc dau tw, cac chuyén gia hodc cac
khach hang ca nhan clia KIS tai Viét Nam.

Ban b&o cao nay khéng nén va khéng dwoc dién gidi nhu mét dé nghi mua hodc ban hoac khuyén khich mua hodc ban bt civ khoan dau
tw ndo. Khi xay dwng ban bao céo nay, chung t6i hoan toan da khéng can nhéc vé cac muc tiéu dau tw, tinh hinh tai chinh hodc cac nhu ciu
cu thé ctia cac nha du tw. Cho nén khi dwa ra cac quyét dinh dau tw cho riéng minh cac nha dau tw nén dwa vao y kién tw van cla chuyén
gia tw van tai chinh déc 1ap cia minh va tly theo tinh hinh tai chinh ca nhan, muc tiéu dau tw va cac quan diém thich hop khac trong tirng
hoan canh.

Khi viét ban bao céo nay, chung t6i dwa vao cac ngudn théng tin cdng khai va cac ngudn théng tin dang tin cay khac, va chang téi gia dinh
céac théng tin nay la day du va chinh xac, méc du ching t6i khdng tién hanh xac minh déc 14p cac théng tin nay. KIS khéng dwa ra, mét cach
&n y hay r rang, bat ky d@m bao, cam két hay khai trinh nao va khéng chiu bat ky mét trach nhiém nao déi vai tinh chinh xac va ddy dd cla
nhirng théng tin dwoc dé cap dén trong bao cao nay.

Cac nhan dinh, danh gia va dy doan trong bao cao nay dwoc dwa ra dya trén quan diém chi quan cta chung téi vao thoi diém dwa ra bao
c4o nay va cé thé thay ddi bat ky lic nao ma khéng can bao truéec.

KIS c6 thé da, dang va sé tiép tuc thuc hién cac dich vu tw van dau tw hodc tién hanh cac cong viéc kinh doanh khac cho cac cong ty dwoc
d& cap dén trong bao cao nay. Ngoai ra, KIS ciing nhw cac nhan sy cap cao, giam déc va nhan vién cia KIS c6 lién quan dén viéc viét hay
phéat hanh béo céo nay co thé da, dang va s& mua hodc ban cé ky han chirtng khoan hodc chirng khoan phai sinh (bao gdm quyén chon)
cla céc codng ty dwoc dé cap trong bao cao nay, hodc chirng khoan hay chivng khoan phai sinh clia céng ty cé lién quan theo cach phu hop
ho&c khéng phii hop v&i bao céo va cac y kién néu trong bao céo nay. Vi thé, nha diu tw nén y thire réing KIS cling nhw cac nhan sw cap
cao, giam dbc va nhan vién cla KIS cé thé c6 xung doi lgi ich ma diéu do c6 thé anh huédng dén nhan dinh.

Bao cao nay khéng dwoc sao chup, nhan ban hodc xuat ban (toan bd ho&c tirng phan) hodc tiét 16 cho bat ky ngudi nao khac ma khéng
dwoc sy chap thuan béng van ban ctia KIS.




