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BAO CAO PHAN TiCH CO PHIEU NLG

CONG TY CO PHAN PAU TU NAM LONG

Ngay phén tich :7/03/2014

THONG TIN CO PHIEU

M c6 phiéu : NLG

Ngay chao san : 4/8/2013

Gié 7/3/2014 : 19,100

S6 lwong cp niém yét: 95513523

S6 twong ¢ phiéu hwu hanh : 121,013,523

Gi4 tri vn hoa thi trudng (tri¢u dong): 2,311,358

Gia cao nhét 52 tuin : 26,600

Gi4 thap nhit 52 tudn : 16,200

% thay doi gia 52 tuan : 164%

PIE 100

P/B 1.42

EP (%) 1.0%

Hé s6 beta 1.38
Nguén: PNS, HOSE

CO CAU SO HU'U

Vao ngay (14/3/2014)

ASPL V6 Limited 13%

Nguyén Xuin Quang 12%

Ngb Thi Ngoc Licu 8%

IFC (International Finance Corporation) %

Gioi han s¢ hitu nudc ngoai 49%

Nguén: PNS, HOSE
PO THI KY THUAT

NLG- Daity 112412014 Open 17,Hi 17, Lo 16.9, Close 17 (0.0%) B5Top(Close, 20,2)= 17,40, BB0l{Close,20,7) = 16 72, EMA(Closs 20) =
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NLG-Yolume = 42,700.00, MA(Yolume,20) = 12,870 50, MACD(1 2,26) = -0.08, Signal(1 2,26,9) =-0.08

HLG- REICS) = 56.08, REI1(10)= 49,39
S

HLG - Btochastic %k(20,3) = 58.33, Stochastic %0(20,3,3)= 89.72, WA Stochaste %K(20,3,15)=T1.39 P

A P

NLG- MACDI12,26)=-0.08, Signali12,26,8)=-0.08, EMAMMACD(12,26),15) = -0.08
Py 1

R

% NHAN PINH

Nam Long sé hitu qui dat sach va Ién nén c6 loi thé phét trién
trong twong lai. Néu xét vé hoat dong kinh doanh thi NLG c6
nhiéu tiém ning dé phat trién. Nam 2014, du phong két qua kinh
doanh NLG s& tiang truong tét do ngudn thu duge dam bao tir 3
du 4n Ehome 3, 4, 5. Tuy nhién, phan tich cac chi sé tai chinh cho
thiy ty suat sinh loi cia NLG that sy khdng may hap dan, thé hién
qua ty suat ROE ¢ mirc thip. Ung voi muc gia dong cira ngay
07/04/2014 1a 19,100 dé)ng, P/E nam 2013 dat 106.2x, P/E 2014F
& muc 70x, cho thiy chi s6 P/E qua cao so vai trung binh nganh
la 32. Vi viy, cac nha dau tu nén quan sat thém vai co phiéu nay.

< TIEU PIEM

> Qui dat sach réng d@én 567 ha.

> Doanh thu ndm 2013 dat 764 ty dong, ting 64%, loi
nhugn sau thué dat 26.5 ty dong, giam 13% So Vé&i nam
2012 va hoan thanh 39% ké hogch lgi nhudn ca ndm
2013.

> Pau niam 2014 chao ban riéng 1é 25.5 trié¢u co phiéu thanh
cong.

> Dong san pham Ehome ngay cang tao duwng vi thé trong
phdn khiic can h¢ gia binh dan.

> Nguon thu trong nam 2014 dwoc dam bao, dw phong nam
2014 dat loi nhugn sau thué 36.2 ty dong, tang 37% so véi
2013.

> Ty sudt sinh loi ngay cang gidm va ¢ muc thap.

> Chi sé dau tw chua thdt su hap dan.

< DINH GIA

V6i EPS nam 2013 dat 191 dong/cp; P/E nganh hién tai la 32;
Gié tri BV dat 13,476 dong/cp

MA TRAN GIA THEO TY TRONG

GIA
37,158

MO HINH DINH GIA
Gia tri noi tai clia ¢6 phi€u (dong)

TY TRONG
40%

BINH QUAN GIA
14,863

Gia tri ¢6 phiéu theo Benijamin Graham 1,876 50% 938
Giatheo PIE 6,109 10% 611
GIA BINH QUAN 100% 16,412
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Biéu do co cdau doanh thu

Nam 2013

10%

H Doanh thu ban nha va can hg
= PDoanh thu xay dung
Dich vu khac
= Doanh thu tir cho thué bat dongsan

Nam 2012

@Doanh thuban nha va can hd
mDoanh thubin datdw an

EDoanh thu tir cho thué bit dong sian
SODoanh thuxay dung

ODich vu khic

1. GIOI THIEU CHUNG

NLG la doanh nghiép bit dong san mégi nhit dugc niém yét trén
san HOSE va la mot trong nhirng cong ty bat dong san so hitu
qui dét lon, tap trung tai cac quan 7, quan 9, Binh Duong, Long
An va Can Tho.

2. HOAT PONG KINH DOANH CHINH

Nim 2013, hoat dong ban nha va cian ho chung cu mang vé 361
ty doanh thu va chiém 47% tong doanh thu, ké tiép Ia hoat dong
xay dung dong gop 40% téng doanh thu, doanh thu tir cho thué
bt dong san chiém 2% tong doanh thu, con lai 1a doanh thu tur
cac dich vu khac.

% Cian ho gia binh déan
Nam Long dang phat trién chudi chung cu Ehome. Tiép ndi su
thanh céng cua Ehome 1 va 2 thi NLG dang trién khai xay dung

Ehome 3,4,5 va 6 trong ndam 2014 va cong ty tiép tuc thyc hién
Ehome 7,8,9,10 trong nhitng nam tai.

% Khu d6 thi:

Cong ty dang s& hitu 16 dy &n phat trién khu dé thi tai Tp HCM,
Viing Tau, Long An va Cin Tho. Trong d6 16n nhit 1a dy an
Waterpoint tai Bén Lirc — Long An c6 dién tich 1én dén 355 ha.

% Cho thué bit dong san:

NLG dang van hanh toa cao d¢ vian phong Capital Tower tai quan
7. Day 1a toa nha hang B bao gém 6,960 m2 dién tich vin phong
cho thué.

3. LQlI THE CANH TRANH

- NLG c0 loi thé 16n vé qui dit rong dén 576 ha, hau hét déu da
dugc dén bu trén 90%. Viéc mad rong qui dat ludn duge NLG tién
hanh song song véi viéc xay dung cac du an.

- Cong ty c6 kha ning thu hat von, cu thé vao 12/2/2014, cong ty
d4 chao ban riéng ré thanh cdng 25.5 triéu cb phiéu cho cac nha
dau tu nhu IFC (T6 chic Tai chinh Thé Gisi), CTCP Ching
Khoan HSC, Swift Current Offsore...véi s6 vén ting thém duoc
tai tro cho céac du an dong Ehome.

- S6 hitu hé théng gdom 12 cong ty thanh vién dam nhan tung
nhiém vu nhu giai phéng mit bang, thiét ké, thi cong, phan phdi
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TINH HINH

két hop voi qui dat sach sin c6 nén NLG dap ung nhu cau giao
nha dang hen, tham chi sém hon ké hoach cho khéch hang.

HOAT PONG KINH DOANH VA TAI CHINH

Do thi ting trwéng DT va LN

-40%

-60%

-B0%

-100%

W Tang trrdng doanh thu -783@ Tang trwdng LNST

1. KET QUA KINH DOANH

Niam 2013, NLG dat doanh thu 765 ty ddng, ting 64% so vdi
nam 2012 va hoan thanh 98% ké hoach, lgi nhuan sau thué dat
36.2 ty dong, giam 13% so v&i nam 2012 va hoan thanh 39% ké
hoach ca nam.

Nim 2013 ngudn thu dén tir viéc ban cin ho va nha phd tir dy &n
Vinh Phu tai Thuan An — Binh Duong, 1 phan tir di 4n Ehome 3
Tay Sai Gon ngoai ra Ehome 4 Béic Sai Gon d4 bat dau dong gop
doanh thu va loi nhuan cho NLG. Cu thé, trong qui 3/2013 cong
ty ghi nhan doanh thu 195 ty tir 2 block B1 va A6 cia Ehome 3,
V6i 2 block nha nay cong ty da thi cong vuot tién do va ban giao
nha vao thang 9/2013. Ciing trong qui 3/2013, NLG m¢ ban nha
phd tai cac 16 R, S, T tai dy &n Vinh Phu — Binh Duong thu vé 38
ty dong.

Vao ngay 28/9/2013, NLG tiép tuc mé ban 2 block A3 va A4 cua
du 4n Ehome 3, thu vé 148 ty doanh thu, du kién dén thang
9/2014 sé ban giao nha tur 2 block nay.

Song song do, NLG cling m¢ ban thanh cong 322 can hd tu
Ehome 4 trong thang 8/2013 va cac 16 dat nén T, U, V, X tir du
&4n Vinh Phu, thu vé 138 ty.
Mic du doanh thu ting truéng tét, tuy nhién loi nhuan lai sut
giam so véi nam 2012 do ty sut bién loi nhuan gop giam manh,
thém vao do 1a hoat dong tai chinh tiép tuc 16 37 ty ddng, loi
nhuan tir hoat dong khac & mac 14 ty déng, giam 74% so vai
nam 2012 do trong ndm 2012 cong ty thu vé dugc 57 ty dong tir
viéc ban dat du an tai Binh Duong va trong nam 2013 NLG bi
thiéu hut khoan nay. Vi vay, két thic nim 2013 doanh thu ting
truong 64% nhung loi nhuan sau thué giam 13% so véi nim
2012.

2. CHI PHI
Chi phi chiém 1 ty trong 16n trong hoat dong kinh doanh cua
NLG nén lgi nhuan rong dat duoc kha bé nho so véi tim voc cua
doanh thu.
Xeét vé gi4 von, nam 2013 téng gia von & mic 557.8 ty ddng,
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Chi phi so véi doanh thu

Chi phi ban hang va chi phi QLDN so doanh thu

2010 2011 2012 013 20147

tang 114% so v&i nam 2012. So véi tdc do ting doanh thu thi tc
d6 ting cua gi4 von rat cao. Do trong nim 2013, khong cé su
dong gop doanh thu tir hoat dong ban dat nén, ddy 1a mang kinh
doanh v&i muc ty trong gid von trén doanh thu thdp hon so voi
cac hoat dong khac.

Ngoai ra, gia cho thué van phong trong nam 2013 ciing sut giam
S0 v&i ndm 2012 nén din dén ty trong gia von/doanh thu thuan tir
linh vurc nay ciing tang dang ké.

Tong hep ty trong Gia vén/doanh thu thuan

cac mang hoat dong

Linh vurc hoat dong G veim DA

2012 2013

Hoat dong ban nha va can ho 62% 59%

Hoat dong ban dat nén 29% -

Hoat déng cho thué BDS 67% 55%

Hoat dong xay dung 83% 87%

Hoat déng khac 85% 89%

Téng GV/IDTT 56%  73%

Xeét c&c khoan chi phi ban hang va quan ly doanh nghiép nhan
thdy ty trong cac khoan chi phi nay trén doanh thu thuan déu
giam so voi nam 2012.

Ty trong chi phi ban hang va chi phi quan ly doanh nghiép

trén doanh thu

Chi phi hoat dong
Chi phi ban hang/DTT 6% 3%
Chi phi quan Iy doanh ngh¢p/DTT 22% 15%

Nhung xét tong thé thi khoan muc chi phi quan ly doanh nghiép
van kha cao so véi doanh thu dat dugc.

Riéng vé chi phi tai chinh, xét thiy day 1a khoan chi phi kha nang
cua NLG dan dén hoat dong tai chinh luén bj 16 trong 5 nim qua.
Trong nim 2013, nhod diéu chinh giam cac khoan vay ngin han
nén chi phi tai chinh con & muc 47 ty dong, giam 38% so Voi
nam 2012, chi phi tai chinh trong ndam 2013 chii yéu tir chi phi l3i
vay ngan hang va l4i vay tréi phiéu.
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Nguén: PNS, NLG

3. KHA NANG SINH LOI

Trong khoang 5 niam tir 2008 dén 2012, ty suit bién loi nhuan
gop ludn & muc cao, dao dong tir 37% dén 48%, tuy nhién nim
2013 1a ndm bién loi nhuan gop giam rat sau va & mac thap nhat
trong cac nam qua, dat 26%, giam manh so v&i 44% trong nam
2012. Nguyén nhén do trong nam 2013, linh vuc xay dung gia
tang ty trong trong co ciu doanh thu, trong khi d6 day Ia linh vyc
c6 suat bién loi nhuan gop thap nhat trong tit ca céc linh vuc.
Su sut giam bién lgi nhuan gop kéo theo ty suit lgi nhuan rong
cling giam va ¢ mic thap nhat trong cic nim qua. Cu thé, loi
nhuan rong bién giam tir 5% trong nam 2012 xubng con 2%
trong nam 2013.
Céc ty suét sinh 1oi trén tai sain ROA va ty suat sinh loi trén vén
chu so httu ROE ciing giam manh trong nam 2013.

4. CO CAU NQ

Nim 2013, ng chiém 133% trén vbn chu sé hitu, ty 1é nay tuong
duong véi nam 2012, cho thiy co cdu tai chinh trong nim 2013 it
bién dong, cong ty duy tri don bay tai chinh & mirc hop ly, khdng
xay ra tinh trang ng cao nhu nhitng doanh nghiép bat dong san
khac. Trong nam 2013, cong ty diéu chinh no vay ngin han con
399 ty dong, giam 23% so v6i nim 2012, thay vao d6 NLG phat
hanh trai phiéu 100 ty dong vai l4i suit 14%, déo han vao nim
2016. Pugc biét sb tién phat hanh nham tai tro cho chudi du 4n
Ehome.

Ty 1& no trén tong tai san ciing kha 6n dinh, nim 2013 no chiém
52% trén tong tai san, ty 1& nay khdng bién dong nhiéu so voi
nam 2012. Ty I& ng & muc hop ly d& gidp kha nang thanh toan
hién thoi cia NLG kha 6n dinh trong 3 nim qua.

Cu thé, kha nang thanh toan hién thoi nam 2013 dat 1.88 lan,
tuong duong v&i ndm 2012. Tuy nhién, do hang ton kho chiém ty
trong qua cao nén kha niang thanh toan nhanh rét thip, trong nim
2013 ty s6 thanh toan nhanh chi dat mac 0.37 lan, cho thiy néu
loai trir hang ton kho thi kha ning thanh toan cua cong ty kém an
toan.

Xét thiy trong khoang muc hang ton kho cua NLG, du 4n khu do
thi tai Bén Luac — Long An c6 gi4 tri ton kho 1én dén 1,234 ty
ddng, chiém ty trong cao nhat 59% trong téng gia tri hang ton
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kho tinh dén cubi nim 2013. Pay ciing 1a dy 4n 1on nhit cua
NLG, tién do ban hang tai du an ndy rit cham, hau nhu trong
nam 2013, cong ty khong ban duoc 16 dit ndo tir dy an nay.

PHAN TICH SWOT

Qui dat sach 16 la diém manh néi tréi
cua NLG.

Dong tién hoat déng kinh doanh thwong
Xuyén am.

Phan khiic can h¢ gia binh dan phu hop
nhu cau thi truong.

Mure dé canh tranh giza cac chu dau tr
trong phdn khuc can h¢ gid binh dan
ngay cang cao.

1. PIEM MANH
> Loi thé 16n nhit cia NLG hién nay 1a s& hitu qui dit sach
rat I6n 1én dén 567ha.
> Tién @6 ban giao nha dung cam két,tham chi vai block A6
va B1 ctia Ehome 3 thi cong vuot tién do nén ban giao sém hon
du kién. Theo ban lanh dao tir NLG, cong ty cam két ban giao
trong 12 thang ké tir dot ma ban hoic khai cong, diéu nay gilp
NLG tao dugc uy tin cho khach hang.
2. PIEM YEU
Theo béo céo tai chinh tir ndm 2010, dong tién hoat dong kinh
doanh ciia NLG ludn ¢ trang thai 4m, dén cudi ndm 2013 mic du
doanh thu va tién do ban hang khé tét nhung dong tién tir hoat
dong kinh doanh vin &m 174 ty dong. Trong nhirg nim qua,
cdng ty phai vay ng lién tuc nhim bu dép khoan &m tir dong tién
hoat dong kinh doanh.
3. CO HOI
> Xu huéng cua thi truong bit dong san trong nim 2014
van la phan khdc nha gia thip va binh dan. Nam Long d4 ting
buéc khing dinh thwong hiéu cua minh trong phan khic nay
véi mot loat du an Ehome 1,2,3,4,5,6,7,8,9,10. V6i muc gia ca
pht hop ciing nhu tién d6 giao nha uy tin gidp NLG d& dang
thu hat khach hang.
>  Cong ty ciing ting budc cai thién dong tién ciing nhu
nang cao ngudn vén tai trg cho cac du &n. Vao thang 8/2013
NLG d4 phat hanh thanh cong 100 ty dong trai phiéu, thém vao
d6 dau nam 2014, cong ty ciing chao béan 25.5 triéu c6 phiéu
riéng 1¢, tong sb tién rong thu vé dat 443 ty dong d4 duoc cong
ty tai cAu tric tai chinh va tai tro cho dong san pham Ehome.
Vi vy, tinh trong nim 2014 ngudn vén tai tro cho du an chinh
mang lai doanh thu va lgi nhuan phan nao duoc dap ung.
4. THACH THUC

Hién nay c6 kh& nhiéu doanh nghiép bat dong san dau tu vao
phan khic nha gia vira va thip. Tinh riéng tai khu vuc phia Nam
dang c6 nhiéu tén tudi lon trong nganh nhu Dia Oc Hoang Quan
v6i chudi can ho Cheery, du an Sunview ctia Dat Xanh. Theo Bo
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TRI

Nam 2014 sé ¢6 nhiéu co héi cho nganh
bdt dong san hon so véi nam 2013

Chinh phu d@é ra nhiéu chinh sach hé tro
von va chinh sach giam thué VAT khi
giao dich can hé gia thap va binh dan.

Xay Dyng, tai Tp HCM, d4 c6 25 dy 4n nha gia thip va vira da
dugc cap phép, tong sb ngudn cung cé thé 1én dén 21,750 can. Vi
vay, muc do canh tranh trong phan khdc nay ngay cang tro nén
manh mé

EN VONG KINH DOANH

1. TRIEN VONG NGANH

Tur nira cudi nam 2013, bat dong san duoc xem 1 1a 4m dan tuy
nhién d6 chi Ia tinh hinh & mot s6 phan khiic nhu cin ho dé ban
va dat nén. Con lai mot s6 phan khiic khac nhu cho thué bat dong
san (trung tdm thwong mai, van phong, khach san) déu chua co
su khoi sic rd nét, riéng phan khac biét thy, nha lién ké thi tinh
trang giao dich kha am dam.

Nam 2014, thi trudong bt dong san dugc xem la c6 nhiéu co hoi
hon so v6i nam 2013, tuy nhién, dé thi truong that su hdi phuc
chic chin thi can nhiéu nd lec tir cac yéu té nhu kinh té Vi mo,
ning lyc chi du tu, dong vén trong ngoai nudc. ... Trudc mit thi
truong dang ¢ nhitng co hoi rat r rét nhu:

< TTP duoc ky két va co hiéu lyc s& thu hat vén cho nén
kinh té, tir d6 tac dong tich cuc dén bat dong san tai Viét Nam.

% Ngudn vén cho thi truong: trong khoang 1 thang sap tai,
thdng tin vé goi san pham cd qui mé tir 70,000 dén 100,000 ty s&
chinh thirc dwoc cdng bd. Tuy nhién, day khong phai 1a g6i hd trg
tur Chinh Phu ma chi la du an dugc NHNN nghién ciu mot goi
san pham lién két 4 nha (Ngan hang, nha san xuét vat liéu xay
dung, nha thau va chu dau tu) dé quan ly dong tién ciing nhu thuc
day cho thi truong BPS.

% Chinh Pha dé ra nhiéu chinh sach hd tro:

v Cho phép nguoi nudc ngoai mua nha khéng rang budc

diéu kien

v Chinh sach thué:

- Giam 50% s6 thué gié tri gia tang dau ra tir ngay 01/7/2013 dén
hét ngay 30/6/2014 ddi véi hoat dong dau tu - kinh doanh nha ¢
xa hoi.

-Giam 30% s6 thué GTGT dau ra tir ngay 01/7/2013 dén hét ngay
30/6/2014 d6i véi hoat dong dau tu - kinh doanh nha & 14 can ho
c6 dién tich san dudi 70 m® va c6 gia ban duai 15 trigu ddng/m?,

- Cac ngan hang thuong mai Nha nuéc duoc phép danh téi thiéu
khoang 3% tong du no dé cho cac dbi twong thu nhap thip thué,
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Thuc trang von: doanh nghiép kho tiép
can.

Ty trong von FDI danh cho bdt déng
San giam so vai nhitng nam truoc.

Ehome 3,45 la cac dong san pham
chinh dong gop doanh thu va loi nhugn.

mua nha ¢ thuong mai c6 dién tich nhé hon 70 m®, gia ban dudi
15 triéu ddng/m? vai 14 suét thap.

Do 1a nhitng diéu kién, co hoi dé thi truong bt dong san hoi
phuc, thé nhung trén thyc té thi trudong bat dong san van phai doi
mat nhiéu kho khan, trong d6 von dau tu 1a mot trong nhitng van
dé cbt I6i. Theo quan diém cua chdng tdi, ngudn vén cho thi
truong ndm 2014 van s& eo hep, cu thé nhu:

> Goi hd trg 30,000 ty chwa phat huy duwgc hét tic dung do
nhitng rao can thu tuc.

> Mac du I4i suit ngan hang dang & muc thip so véi nhing
nam trude nhung kha nang tiép can von cia cac doanh nghiép
déu khong dé dang. Pién hinh vao diu nim 2014, mot loat
cac ngan hang da phai giam 14i sut huy dong do du thira vén
nhung lai khong cho vay dugc.

> Ngudn von FDI r6t vao bat dong san dang giam dén mic
thip. Luy ké 2 thang dau nim 2014, vén FDI ding ky cho
linh vuc bt dong san chiém 18% téng vdn dang ky, trong khi
d6 con sd nay dat khoang 30% trong nhitng nim trude do,
dang tht 2 vé thu hat FDI, sau linh vuc cdng nghiép ché bién
ché tao.

Theo dién bién thi trudng trong ndm 2013 va nhitng co hdi ciing
nhu nhitng khé khin cua thi truong bat dong san nim 2014,
chiing t6i cho rang cin ho va nha gi4 binh dan 1a phan khic c6
kha ning dung hoa cao nhét giira sic mua cua thi trudng va ning
lyc von cua cac doanh nghiép bat dong san.

2. TRIEN VONG CONG TY

Vé phan khiic cin h: Trong nim 2014, Ehome tiép tuc 1a dong
san pham dong gop doanh thu va lgi nhuan chinh cho NLG, trong
d6 Ehome 3 va 4 da dugc hoach todn 1 phan doanh thu cho nim
2013. Cong ty ciing ¢ md ban Ehome 5 va sé tiép tuc trién khai
Ehome 6. Xét thiy cac du 4n dong Ehome rat hop tdi tién véi cac
khéch hang c6 thu nhap trung binh va 6n dinh, gia cac cin ho
Ehome 3 va 4 dao dong tir 490 triéu/can dén 690 triéu/can, riéng
Ehome c6 gi& nhinh hon, dao dong tir 900 triéu — 1.1 ty dong/can.
Sau cac dot mé ban tir Ehome 1,2, 1 phan Ehome 3,4,5 cho thiy
kha ning hap thy cua thi trudng ddi voi dong san pham nay kha
lac quan.
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PHUONG NAM SECURITIES

Vén dwoe dap img phan nao nho dot
chao ban riéng lé 25.5 triéu co phiéu
vao dau nam 2014.

Theo duw phéng, nam 2014 NLG c6 thé
dat 36 ty loi nhugn sau thué, tang 37%
so voi 2013, ung voi EPS dat 273
donglcp.

Vé mang cho thué vin phong: mic du chi chiém ty trong nho
trong doanh thu nhung cao ¢ Capital Tower ludn la ngudn thu
6n dinh cho NLG trong nim 2014.

Biét thw, nha phé va dit nén: Mic du khong phai 1a phan khic
chii dao nhung cong ty Van tiép tuc mé ban cac 16 dat nén va biét
thy tai du &n Vinh Phu, Waterpoint, khu dan cu An Thanh —
Long An va du &n Nam Long — Hung Thanh. Tuy nhién, NLG s&
khéng tap trung von cho phan khic biét thy va nha phé trong
nam 2014.

Puoc biét vai sb tién thu duoc tir dot chao ban riéng I¢ 25.5 triéu
c¢d phiéu vao dau nim 2014 va sb trai phiéu phat hanh vao nim
2013 déu dugc dung dé dau tu vao cic du an Ehome. Nhu vay
cho thay cong ty dam bao thu xép dwoc vén dé tai tro cho céc du
an chinh, doanh thu va loi nhuan thu vé tir dong Ehome s& tiép
tuc trién khai cho cac du &n con lai. Theo ké hoach dai han dén
niam 2017, NLG s& cung cép cho thi trudng khoang 8,000 cin ho
tur dong Ehome.

Theo két qua dy phong, nim 2014 NLG c6 thé dat 994,946 ty
d6ng doanh thu thuan, ting 32% so v&i nim 2013, loi nhuan sau
thué dat 36.2 ty dong, ting 37% so v&i nam 2013, tng voi EPS
dat 273 dong/cp.
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TONG HQP CAC DU AN

DiEN TiCH

BAO CAO PHAN TiCH CO PHIEU NLG

GON)

48-63m2

PHAN KHUC ~ DIA PIEM G QUI MO TIEN BQ THU'C HIEN
Khu d6 thi ;
_u do_ Trong 28ha dy an da dugc dau tu va hoan
Bridgeview -
i thién 26 ha.
Biét thy Nam A _ I s X ;
TAN THUAN BONG |Phi Cén h¢: 685 can Biét thy Nam Phi: da ban hét, chi con 15
: Chune cur: Tan Thuén Dong - Q7280500 Biét thyr va nha phd: 114 cin [100.00%  |biét thy thudc dang hang ky goi
EhomgeS ' Nén dit: 195 Ehome5: Bat dau khoi cong xy dung vao
e théng 11/2013 va d& mé ban.
Nha pho Nam & o1 Breeo B Thyafin
R Nha pho Nam Thong: da hoan tat
Thong
K do D3 hoan thanh tht ca phan ha 3
GreenHilL Nha phé v Biét thy Thio PRSI R
Biét thuvd | Phus . B Khu nha pho bi¢t thw Thao Nguyén: da hoan
. et thy wrong Long Thanh Nguyén : 115 can L
LONG THANH MY ha ohé Tha NN 71,135 . “ . [100.00% [tat va ban giao
: pho Thao M§ Quan 9 Khu cin hg cao cp cho thué o Ehome7! o the o2 reemitai
Nguyén ¢6 dién tich 8.572m2 S R ER R e
Chung cu nura cudi ndm 2014.
Kha d(itm bao D3 dén b 100%. Dy an dang dugc trién
Chgom Puong D6 Xuan Cén h¢: 460 can khai. Phin ha ting xung quanh d hoan
Khu Phuée Long B Eﬁi gg Hop phuong Phuée |159626  |Ehome 6: 621 can. 40.00% |thanh, di véi bigt thy dd mo bén va ban
- ) Long B, Quan 9. Nha phd va biét thy: 293 giao cho khach, ri¢ng chung cur Ehome6
Biét thu va dang duoc trién khai din dan
nha phé g '
P Khu d6 thi Cén ho; 2024 can 5 A1 1e) s s i %
LG EAST GATE |Phuong Phé Hitu, Q9|169419 | Biét thy va nha phé: 289 cin [40.00% g“ deri; " 10(?:’ Vahglfl ihzng I:m bing.
RESIDENCES w an thuge dang chuan bi dau tu.
Khu d6 thi ) . . .
AQUARINE Binh Chanh - Biét thy nha pho 216 can Du an thugc dang chuan bi dau tu. Pa dén
N 374324 72.34% .
GOCCUNG RESIDENCES TPHCm Cén h¢ 4991 can 34% bu 95% dién tich.
. . Cin h trung va cao cp: 282
9B7 kudoty | < d0 g:am Sa1 159 125 cin 45.00%
Biét thy 38 can
Giai doan 1: xay 333 cin cua 2 block A6 va
Bl, d4 giao nha trudc tién do vao thang
9/2013.
Block A5 dang xiy dén ting 9.
U on Cén ho Ehome 3: 14 blocks 9 Giai doan 2 dang trong tién trinh xay thém
EHOME 3 (TAY SAI Chungcu | AnLac - Binh Tan. |63,891 ting - 2204 can. DT mdi can |65.00% (800 can:

Block A3 va A4 da xay dén ting 7. Thang
9/2014 s& ban giao.

Block Al va A2 dd dugc md ban vao thang
2/2014, hién tai dang xdy tang 1. Dén cudi
ndm 2014 s€ hoan thanh va ban giao can ho.
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BAO CAO PHAN TiCH CO PHIEU NLG

, - ’ - DIEN TiCH . %NLG P _
DU A PHAN KH PIA DIEM : M . TIEN DQ THUC HIEN
iy ue ol M2 QUIMO SO HU'U S
Nguyén Khic Vién, Van phong hang B+, cao 12
. Vin phong cho | Phudng Tan Phi, tang voi tong DT vin phong _
A |14 , : 00% [P hanh
Capital Tower thd Q7. trung tm 0o th 04 Khoing 6.906m2 cing hon 51.00% |Pang van ha
Phi M§ Hing 3,500m2 danh cho ha ting
Bit thy nha pho: 510 can
Khu di ‘ Can ho cho nguoi thu nhj ‘ _ : _
Nam Long - Hung WdnC | o o Cii Rang Cin ORI Pén bit 95% dién tch, da diu tu hodn thign
Thanh(C4n Tho 23ha) NamLong 1 Tho 234725 T8 100.00% ha tang, dy an dugc phép bin dit nén
’ Cin Tho Dit nén SR, e Pep
Khu dan cu
; : Nha phd : 114 Dén bi 43%. Dy an thud hudn bi
Cin The 43ha NemLong3 | i pang- CanTho | 43a0s00 2 PO 114 100,009 | Don DU 4% Dutdn thuge dang chudn b
Can Tho Biét thy: 172 cén dau tu.
Khu dan cu Dién tich dét Biét thy va
NamLong - Hong | NamLong3 | . . Nha phd: 41,218m2 i dén bu duoc 90% dién tich, du an thude
, ‘ Réing - Cn Tho 15421 : , 72.25% i
Phéat Can Tho CéilRing - Can Tho | 154215 Dién tich dat can ho: 5% dang chuan bi dau tu.
29841m2
Dén bi 100%
i o i
Biét thu va Cin h E-Home 4 2,104 céin séng,g 1E, GORE VAT B 088
nha pho Nam . . Nha pho va bigt thy (Cu x4 o e
. , , Thufn An - Binh S Nam Long; i mg ban va h
VINH PHU Long Bdc Sai | oAt 126825  |NamLongBhcSiiGony  |ooyp | o Cv X Nam Long: 02 mo bin va hodn
A Duong. y o 5 thanh 38/394 can.
Gon 394 can trong d6 c0 290 can § Y e e R
Y Trong nam 2013 ¢ling mg ban 7 10 dat nén
Chung cu 1hd pho A
Ehome4 ta d én ndy. g
Ehome 4: Tinh dén 14/2/2013 d2 hoan thién
Xy thd cac block nha.
Dén bu 100%. Dy an thudc dang chudn bi
Resort The o 5 3
Oceara vill Villa va bungalow: 62 can dau tu.
HO TRAM it khécl; Xuyén Moc - BR Vtau|168892 Khdch san : 200 phong 60.00% [V ha ting: dd san ldp va dao ho canh quan,
& Sa” Cinhg 5 thng : 200 cin hoan thién ké bién v hé théng hang rdo, nha
- bio vé.
Khu dan cu Nha phd va biét thy: 1.791
An Thanh két cin, D4 hoin it b e v 1. b e
SV ik | Bénlie o [KukhdehdebwilS || e nglio tany
WATERPOINT kihhdoanh |  TinhLongAn |~ ha Rl o M 13‘1 d‘{tc BEUERE ML
dich vy, trwomg Khu vui choi g tr; 67.5 ha AN gRo L Gathen.
hoc, cho, giai Va cac khu khac.....
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CHI TIET VE 3 DU AN EHOME 3, 4, 5

~ GIA  DOANH
BANTB THU
 (triéu  2014F
~ VND)  (tri¢u vnd)

SO CAN

' CON LAI TiEN PO MG BAN DTTB
2014 |

Block Bl1, A6, AS, A3 va A4 da dugc mé ban
va thu hét tién trong nim 2012 va 2013. Cuy thé
28/9/2013 m& ban A3 va A4, dén thang
9/2014 s& ban giao can ho, dén nay da xay dén
ting 7.

EHOME 3 961 Thang 9/2013 da ban giao B1 va A6. 55.00 12 443,982
Thang 2/2014 da m¢ ban 2 bock Al va A2.
Trong nim 2014, s& con lai 961 can ho gdm
Al, A2, A7, A8, A9,A10,A11,B2 s¢ dugc mo
ban va tao doanh thu, LN cho NLG.

Ngudn: trudng phong sale sin NLG

Dot 1 va dot 2 duoc mé ban lan luot vao

EHOME 4 1782  thang 8/2013 va thang 11/2013 v6itong s6 322 | 40 11 235,224
can hd
ArchulEs 592  Md ban lan du vao 14/12/2014 67.5 22 | 348,451
Nguon: PNS
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DU BAO THU NHAP

CHI TIEU (Don vi tinh: tri¢u dong) 2010 2011 %yy 2012 %yy 2013 %yy 2014F %y.y

Doanh thu thuin 839,784 734,004 -13% 461,750 -37% 756,592  64% 994,946 32%

Loi nhuan gop 39428 274564 -21% 201736 -21% 198701  -2% 257592 30%

Thu nhap hoat dng tai chinh 15999 17652 10% 7140 -60% 9875  38% 7900 -20%

Chi phi bén hang va chi phi QLDN 112505 150883  42% 126066 -21% 141878  13% 193057 36%

Ty trong chi phi ban hang va chi phi QLDN trong DTT 13% 22% 21% 19% 19%

Chi phi l3i vay 17041 22151 30% 75258 240% -100%

Lii (16) trong cong ty lién doanh, lién két 10,305 1827 -82% 397 -78% 13499 3300% 14174 5%

Loi nhugn truée thué 245917 193281 -21% 59592 -69% 47241 -21% 52,717 12%

Loi nhugn sau thué TNDN 181,720 137,173 -25% 30,545 -78% 26508 -13% 36,212 37%

Ty suét loi nhuan trudc thué 29% 26% 13% 6% 5%

Ty suét loi nhudn sau thué 2% 19% % 4% 4%

EPS 4547 1741 -62% 258 -85% 191 -26% 273 43%

BV 28985 19970 13325 13476 13511

ROA % 5% 1% 1% 1%

ROE 13% 9% 2% 2% 2%
Nguén: PNS, NLG

PNS RESEACH Théang 03/2014



CHUNG KHOAN PHUONG NAM  BAO CAO PHAN TICH CO PHIEU NLG
UL e L A H T | e ——————————————————————— .

CHI SO TAI CHINH

Chi tiéu 2014F
Hé s6 kha ning thanh khoan (lan)

Hé s6 thanh toan hién thoi

Hé s6 thanh toan nhanh

Co c4u tai chinh 2014F
Ty & No¢/VCSH 93% 112% 119% 133% 160%
Ty 1& tai san ngan han/Téng TS 78% 83% 85% 79% 81%
Ty 1& tong no/Tdng tai san 45% 48% 49% 52% 57%
Ty 18 VCSH/T6ng ngudn von 55% 52% 51% 48% 43%
Hi€u qua hoat dong 2014F
Vong quay hang ton kho 0.36 0.26 0.12 0.26 0.33
Vong quay cac khoan phai thu 3 3 2 3 3
Vong quay cac khoan phai tra 0.9 1.0 0.8 0.9 0.9
Vong quay tong tai san 0.3 0.3 0.2 0.2 0.3
Vong quay VCSH 0.7 0.5 0.3 0.5 0.6
Ty trong chi phi so v&i doanh thu (%) 2010 2011 2012 2013 2014F
Chi phi ban hang va chi phi QLDN 13% 22% 27% 19% 19%
Tang truong (%) 2010 2011 2012 2013 2014F
Tang trudong doanh thu 33% -13% -37% 64% 32%
Tang truong LNST -4% -25% -78% -13% 37%
Tang trudng téng tai san 6% 17% 6% 7% 13%
Ting truéng von CSH 35% 3% 4% 1% 3%
Hé s6 bién loi nhuan gop 42% 37% 44% 26% 26%
Hé s6 bién loi nhuén rong 22% 15% 5% 2% 3%
BV (dong) 28,985 19,970 13,325 13,476 13,511
ROA 7% 5% 1% 1% 1%
ROE 13% 9% 2% 2% 2%
EPS 4547 1,741 258 191 273

Nguon: PNS, NLG
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KHUYEN CAO:

Noi dung bdo cdo nay do Cong ty C6 phan Chu:ng khoan Phuong Nam (PNS) cung cap chi
mang tinh chat tham khao. Mac dd moi thong tin déu dugc thu thap tir cAc ngudn tin dang tin
cdy, nhung PNS khong dam bao tuyét ddi do chinh xac cua thong tin va khong chiu trach
nhiém ddi vai bt ky van dé nao lién quan dén viéc sir dung béo céo nay.

Céc y kién, du bao va udc tinh chi thé hién quan diém cia nguoi viét tai thoi diém phat hanh,
bao céo chi nham myc dich cung cap thong tin tham khao chir khdng mang tinh chat mai chao
mua hay ban va nam gitr bt cir ¢ phiéu nao.

B4o cdo nay la tai san cia Cong ty Co phan Chimg khoan Phuong Nam (PNSC). Khong ai
duoc phép sao chép, tai san xuat, phat hanh ciing nhu tai phan phdi bdo céo nay vi bat ctr muc
dich nao néu khéng c6 sy ddng y cia PNS. Xin vui long ghi rd ngudn khi trich din cac thong
tin trong bao céo nay.

PNS RESEARCH
Trudng phong : T6 Binh Quyén quyen.to@chungkhoangphuongnam.com.vn
Phé Phong : bang Thi Thanh Binh  binh.dang@chungkhoangphuongnam.com.vn

Chuyén vién phan tich
: Huynh Thi Di¢u Linh  huynh.linh@chungkhoangphuongnam.com.vn

Lé Thi Thach Thao thao.le@chungkhoangphuongnam.com.vn

Luu Niém Dén dan.luu@chungkhoangphuongnam.com.vn

. Au Gia Hué hue.au@chungkhoangphuongnam.com.vn

CHUNG KHOAN PHUGNG NAM
PHUONG NAM SECURITIES

Email : info@chungkhoanphuongnam.com.vn

Website : www. Chungkhoanphuongnam.com.vn

TRU SO CHINH CHI NHANH HA NOI

Dia chi: 28 — 30 — 32 Nguyén Thi Nghia, P. Bén Dia chi: Tang 6 - S6 205 Giang V& Phuong Cat
Thanh, Q.1, Tp.HCM. Linh DPong Da, Ha Noi.

Tel: (848) 62556518 — Fax: (848) 62556519 Tel: (84.04) 6283 3666 - Fax: (84.04) 6273 2554
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