CONG TY CO PHAN CHUNG KHOAN APEC
‘,,”,im, KET NOI NHA PAU TU

BAO CAO CAP NHAT CONG TY CO PHAN PAU TU NAM BAY BAY
(NBB — HOSE)

Khuyén nghi dau tu: Chung t6i khuyén nghi cic nha dau tu ban ra c6 phiéu NBB tai
muc gia thi truong hién tai.

Cic chi tiéu co ban 2011 2012 | 2013F 2014F

DTT (ty dong) 412.78 425.60 600.00 666.00

+/- yoy (%) -14.8% 3.1% 41.0% 11.0%

LNST (ty dong) 69.59 171.69 70.00 77.70

+/- yoy -39.9% 146.7% -59.2% 11.0%

TTS (ty dong) 2,542.91 3,030.64 4,143.18 4,764.66

+/- yoy 8.2% 19.2% 36.7% 15.0%

VCSH (ty ddng) 1,001.37 1,209.65 1,243.65 1,430.20

+/- yoy 31.9% 20.8% 2.8% 15.0%

No/TTS 60.0% 59.6% 70.0% 70.0%

TS LN gop 25.1% 32.5% 0.0% 0.0%

TS LN rong 16.9% 40.3% 11.7% 11.7%

EPS (ddng) 7,663 4305 3,889 4317 KEGI PHAN TICH & PAUTU
ROA 2.8% 6.1% 1.7% 1.6% CONG TY CO PHAN CHUNG
ROE 7.8% 15.4% 5.6% 5.4% KHOAN APEC
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dat 601.2 ty dong va lgi nhuén sau thué dat 92.02 ty dong.

Pieém nhan dau tu:
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Dong tién tir hoat dong san xuét kinh doanh cia NBB 4m lién tuc trong 4
nam tir 2009 cho dén 2012 va van chua duoc cai thién trong 2 quy dau nam
2013. Cong ty bu dap thiéu hut trong dong tién tir hoat dong dau tu va hoat
dong kinh doanh nho dong tién tir hoat dong tai chinh. Piéu nay cho thiy
hoat dong san xuét kinh doanh va du tu cia NBB trong cic nim qua chua
thuc su hiéu qua.

Hién tai, ngoai du 4n Khu cin ho cao ting Carina Plaza con khoang 50 cin
va du an Khu d6 thi thwong mai ven song Bac Li€u con khoang 700 nén
dang ban, hau hét cac du 4n khac ciia NBB déu dang trong giai doan dén bu,
dau tu xay dung. Tinh dén hét quy 11/2013, tong gi tri san xuét kinh doanh
d& dang vao cac du 4n bat dong san 14 2,160.1 ty dong.
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% Cong ty vira phat hanh thanh coéng 18 triéu c6 phan, thu vé 180 ty dong dé
thanh toan cac khoan ng dao han.




TONG QUAN

Thong tin co ban ‘ NBB 1a mét trong nhitng doanh nghi€p hoat dong hi¢u qua
Gia ngay 03/10/2013 (nghin dong) 13.3 | cua Cienco 5 voi toc do tang truong doanh thu va loi nhuén
EPS trailing (nghin dong) 6.52 | cao va tuong dbi 6n dinh trong vong 4 ndm tro lai day. NBB
P/E 2.04 | hién dang s¢ httu mét quy dét kha 16n véi danh muc dau tu da
Gia tri sb sach /cp (nghin dong) 3285 | dang gdm 10 du an bat dong san tdp trung & dia ban TP. HO
He sé‘bet a 0.39 Chi Minh va mdt so dia ban khéac trén ca nudc.

Eigl? ;{; Oéplifliﬂﬁ;;uhng binh 10 phién 35 7;?’8(1)8 NBB cﬁl}g hoat dong trong Hnl} vuc thi cong xay llép, voi ty
Vn hoa thi truong (ty dong) > 47’5‘09 trong chiem khoang 10% co cau doanh thu. Ngoai ra, NBB

dang thu:c hién cac hoat dong khai khoang va san xuat cong
nghi¢p. Chung tdi danh gia cao tinh da dang trong hoat dong san xuat kinh doanh ciia NBB.

Trong co ciu cb dong cua NBB tinh dén 28/12/2010, cac thanh vién diéu hanh cong ty chiém dén 48.30% vén diéu 1¢
nhung den thoi diém hién tai, da co nhiéu thay d6i. Hién tai Téng Cong ty Xay dung Cong trinh Giao thong 5 (Cienco 5)
chi con nam giir 2.94% vén diéu 1&. Co dong 16n cua cong ty c6 nhiéu dinh ché tai chinh 16n nhu Beira Limited,
Deutsche Asset Management (Asia) Limited, Vietnam Property Holding, VietBridge Capital Holdings.

CAP NHAT TINH HINH SAN XUAT KINH DOANH

Két qua kinh doanh 6 thing diu nim

Loi nhudn rong cua NBB 2 quy dau nim 2013 1an luot 13 3.6 va 4.5 ty dong Lity ké 6 thang ddu nim 2013, doanh thu
thuan dat 111 ty dong ting 21.43% so voi ciing ky, LNST cong ty me dat gan 9 ty dong trong khi cting ky 16 rong 4.34 ty
dong.

Cé thé thdy két qua kinh doanh 6 thing @5u nam ciia NBB van con kha khiém t(f{l 50 V6i ké hoach kinh doanh nam 2013
cua cong ty voi doanh thu dat 601.2 ty dong va loi nhugn sau thue dat 92.02 ty dong.

Dong tién

C6 thé thay dong tién tir hoat dong san xuét kinh doanh ciia NBB am lién tuc trong 4 nam tir 2009 cho dén 2012 va van
chua duoc cai thién trong 2 quy dau nim 2013. Cong ty bu dap thiéu hut trong dong tién tir hoat dong dau tu va hoat
dong kinh doanh nho dong tién tir hoat dong tai chinh. Didu ny cho thiy hoat dong san xuit kinh doanh va dau tu cta
NBB trong cac nam qua chua thyc sy hi¢u qua.

Phat hanh c6 phiéu ra céng ching

NBB da phat hanh thanh cong 18 triéu cb phan, thu vé& 180 ty dong trong thoi gian tir 08/07 dén 03/09/2013. Theo thong
tin tir phia cong ty, toan bo so tién thu dugc tir dot chao ban s& duoc ding dé tai cau trac ngudn von nhu sau (1) Hoan tra
tién theo cam két cho DWS (Beira Limited — Quy DWS Vietnam) 63 ty dong (2) Tra ng vay trai phiéu 110 ty dong (3)
Chi khéac cho SXKD 7 ty dong.

Viéc phat hanh thanh cong 18 triéu cé phan trong boi canh thi triong hién tai cé thé thdy cé dong van dat niém tin vao
NBB. Tuy vay, co thé thay muc dich chinh cua dot phat hanh nay chu yéu la dé tra mot phan no cii. NBB khong thé dung
8O tién nay dé dau tu.

Trién khai dy 4n khai thac kho4ng sén tai cong ty con

Theo cong bd thong tin ngay 09/09/2013, NBB cho biét dang hoan tit hd so dé tién hanh khai thac titan tai tinh Quang
Ngai. Dy 4n do mdt cong ty con ciia NBB 1a Pau tu Khoang san Quang Ngi thyc hién, ¢ tong von dau tu du kién
khoang 124 ti ddng. Du 4n s& hoat dong trong 27 ndm voi quy mé khai thac 21,000 tan quing thd/ndm.

Theo bdo cao tai chinh nam 2012, NBB da dau tu hon 11 ti dong vao du an ndy, gan bang 10% tong vén dau tu va chua
xay dung nha may che bién sau.




Tir ndm 2011, Chinh phu da siét chat viée xuit khiu quing thé va khuyén khich ché bién siu trudc khi xudt khau. Ham
lugng titan trong quang trude khi xuét di (ké ca ra khoi tinh) phai dat trén 52%. Viéc déu tu nha may ché bién sau doi hoi
vén 16n. NBB cho biét mot phan nguon thu nam nay cua Cong ty s& dén tir viéc ban c6 phan ¢ Khoang san Quang Ngii.
C6 thé thdy chii truong ciia NBB doi voi dw dn nay la hoan tdt cdc thii tuc phdp Iy va tim doi tdc chién lwoc dé ban cé
phan.

Tinh hinh trién khai cic duw an khac

Hién tai, ngoai du an Khu can hd cao tﬁng Carina Plaza con khoang 50 cin va du an Khu d6 thi thuong mai ven song Bac
Liéu con khoang 700 nén dang ban, hau hét cac du an khac cia NBB déu dang trong giai doan dén bu, dau tu xdy dung.
Céc du 4n bat dong san cia NBB dugc hach toan trong khoan muc hang ton kho. Tinh dén hét quy 11/2013, tong gi tri
san xudt kinh doanh d& dang vao cac dy 4n 1a 2,160.1 ty dong. Chi phi dau tu vao cac du 4n xdy dung khu mé dé, khai
khoang... dugc hach toan trong khoan myc Chi phi xay dung co ban do dang vai tong gia tri 104.8 ty dong.

KET LUAN

V6i loi nhuén 2 quy ddu nam 2013 & murc thdp va dong tién tir hoat dong san xuat kinh doanh lién tuc 4m trong cac nim
qua, chung t6i cho rang tinh hinh hoat dong san xuat kinh doanh ctiia NBB trong thoi gian t¢i con nhi€u kho khén. Ching
to61 khuyén nghi cac nha dau tu ban ra NBB ¢ mirc gia thi truong hién tai.




Lich s khuyén nghi

Khuyén nghi | Gia muc tiéu
04/10/2013 Ban
21/02/2013 Nam giit

B4o c4o nay dwogc thire hién béi cac chuyén gia phén tich ciia Cong Ty C6 Phan Chirng Khoan Chau A Thai Binh
Duong - APEC, bai phan tich chi c6 gia tri tham khio, APEC khong chiu bit ci trach nhiém nao doi véi viée sir
dung tai li¢u nay.
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