BSOC Céng ty Co phan Chirng khoan
Ngan hang Dau tw va Phat trién Viét Nam

Nganh: BAT PONG SAN BAO CAO KHAO SAT DOANH NGHIEP

Ngay 12 thang 3 ndm 2014 CTCP DAU TU’ NAM LONG - NLG

%+ NLG la mét trong nhirng doanh nghiép dén dau vé cung cap nha
& cho ngwoi 6 thu nhap trung binh - thip véi dong san pham
EHOME. Hon 1.000 can hd tai cac dw an EHOME 3,4 da duwoc chao
ban thanh céng trong ndm 2013, trong cac nam tiép NLG du kién sé
chao ban khodng 2.000 can /1 nam.Nhu cdu hién tai dbi véi nhirng
sdn pham nha gia ré la rat Ién trong khi tai thanh phé H& Chi Minh,

NAM LONG can hd cho ngwéi mua lan dau hodc vo chong tré chiém chua dén 2%

tdng ngudn cung.

Loi thé canh tranh cia NLG trong phén khic nha gia ré:

KHUYEN NGHI AU TU' « Quy dat Ién khoang 567ha trai dai tr thanh phd H6 Chi Minh (quy

dét 120ha) dén cac vung trong diém phat trién nhuw Long An, Cén

&
-

Quan diém dau tw Nam giir :
Gia ky vong 19,500 Tho, Binh Duwong, Ba Ria — Ving Tau,... Phan Ion dién tich da
Gi4 hién tai 19,000 hoan thién céng tac dén b, giai phéng mat bang.
THONG TIN GIAO DICH » Viéc tham gia cla cong ty xay dung ndi bd gitip NLG gilr duoc
CPLH hién tai (triéu cp) a1 chi phi thép, cling nhu dam bao tién doé cac du an Pa s cac cén
Tong gia in von hoa (ty) 1.786 hé EHOME déu duwoc ban giao treéc 1 thang,
Torg dic tr 5o sach (ty) 1974 e Muc dich kinh doanh ctia NLG khéng chi dé ban can hé ma con
56 hiru nudc ngodi (%) 43,67% - g 2 N L o , N
EPS (d) 200 xdy dung mét cong dong dan cw, phat trién co s& ha tang xung
Gid giao dich hién tai (d/cp) 18,600 quanh cac dw an — dap (rng duoc cac tiéu chudn khat khe cla
KLTB _10 ngg‘ty {cp) _ 60,535 IFC (International Finance Coporation, tric thudc WB).
AR A ol 52 Ml [0} 16200 & Chién lwoc phat trién trong cac nam téi sé van tap trung vao
GHunRiEe 0= e 0y 659 " 4ong san pham EHOME, bén canh d6 tai cac du an EHOME, cong ty
+/- 7 ngay qua -2.6% = S J
+/-1 thang qua 46% cling sé€ trien khai xay dung va md ban nha pho lien ke, biét thw co
THONG TIN CO BAN ‘ b!fm lgi nhudn cao hon. ‘ - ) - . -
011 012 oz Cong ty thu dwoc k'hoang 459 ty dong thong qua viéc chao ban
DT thuan (ty d) o ) o c6 phiéu cho mét sé t6 chuc lén nhw IVFC‘, Bridger Capital, Probt:Js
% y-0-y -1260% -37.10% 63.87% Asia, Hrdng Viét Investment. Toan bd so tién thu dwgce sé duge dau
Tong TS (ty d) 2894 30869 3291 twr vao cac du an EHOME ciing nhuw phat trién quy dét.
Vén CSH (ty d) e 1287+ Nam 2014, BSC dw bao NLG c6 thé dat doanh thu 1.400 ty déng,
LNST (ty d) 137.2 30.5 26.5 : i T
% y-0-y 24.49%  TTTT% A3.41% LNST dat 80 ty, EPS ~ 824 dong. Doanh thu dw kién sé& tdng manh
EPS (d/cp) 264 270 200 vao Q3, Q4/2014 khi khi ban giao nha tai cac dw an EHOME 3, 4, 5.
Bién LN gop 37.30%  43.60% 2620% « POi voi dw an Long An (381ha) chiém quy mé Ion trong co céu téng
ROS 18.69% 6.61% 3.50% e - G o 2 yoad » \E .
tai san, va I1a lo ngai cua nhiéu nha dau tw. Céng ty cho biét dang dam
ROE 11.16% 2.40% 2.06% M —" B i Frai A e .
ROA 4.74% 0.99% 0.81% phan v&i cac nh-|eu' dbi tac, trong doé c6 nhirng nha dau tw cua du an
Phu My Hwng dé tiép tuc hop tac khai thac duwr an Long An.
% Quan diém dau tw: Co cau von kha virng chac, co ngudn thu 6n dinh
Chuyén vién phan tich thir cac can ho, biét thw, nha phd & cac dw an EHOME. NLG co thanh
Nguyén Hong Ha khoan thap nén khéng phu hop véi hoat déng trading ngan han.

Email: hanh@bsc.com.vn

Chuyén vién phan tich ky thuat
Nguyén Bién Phong
Email: phongnb(@bsc.com.vn

Website: http://www.bsc.com.vn - Bloomberg: BSCV <Go>
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Bao cao khao sat CTCP DAU TU NAM LONG - NLG

Co céu c6 déng dam dic véi sw tham gia
cda nhiéu té chirc nhu: ASPL V6 Limited (
Tap doan BDS cua Malaysia) s hiu
16.32%, Nam Viet Limited (100% vén cda
Goldman Sachs) s& hitu 9.06%, IFC s6 hdu
7.30%, HSC,...

1.00% Ty Ié s& hiku

2.32_-%\,

2.99%

mASPL V6 Limited
Biam Viet Limited
Minternational Finance Corporation
m\ietnam Azalea Fund Limited
mCéang ty CP Tu vén dau tw Hurong Viét
len?g CP Bau Tw Nam Khang (CDSL)
mSwitf Current Offshore. Lid
mSwitf Current Partner, L.P

Mekong Holdings Inc

Bao cao sir dung phwong phap dinh gia RNAV: Ching téi s& dung
phwong phap so sanh twong dwong cho mét s6 dw an clGa Nam Long
(nhu Waterpoint, Can Tho 23,...) véi nhitng tai san/dy an twong tw. Gia
tri mdt co phiéu NLG la 19.500 dong/cp. Do vay chang tdi dwa ra
khuyén nghi nam gilr véi cd phiéu NLG.

Banh gia nhanh tinh hinh tai chinh

% Tang trwwéng doanh thu va lgi nhuén.: Doanh thu thuan nam 2013
dat 756,6 ty (+ 164 % yoy), lgi nhuén gop dat 198 ty ( -1.4% yoy). Bop
gop chu yéu dén muirc tdng doanh thu 1a tir mang xay dung khi doanh
thu tang gép 15 lan, chd yéu dén tir dich vu xay dung téng thau va
quan ly dw an tai EHOME 3 (Tay Sai Gon).

s Viéc ban giao can h, biét thw va nha phd tai cac dy an EHOME
3,4 ho tiép tuc dem lai ngudn thu 6n dinh va dat mirc tang twéng
kha tét (+ 18%).

s Loi nhuan thuan tir HDKD dat 19,9 ty (+293% yoy) do chi phi tai
chinh gidm manh déng théi doanh nghiép kiém soat kha tét chi
phi ban hang ciling nhuw chi phi quan ly doanh nghiép.

s LNST gidm nhe 13,11% do nam 2013 cong ty khéng co thu nhap
dot bién tir ban dat di an nhw nam 2012.

% Hiéu qua hoat déng: Anh hudng tir khé khan chung cda thi trwéng
bat dong san thi trwérng bat déng san dac biét nhu ciu cao & phan
khic nha gia ré, ching t6i ky vong cac chi tiéu hiéu qua sé duogc cai
thién.

% Co cau tai san: Co cdu tai san clia NLG tap trung vao tai san ngan
han khi chiém t&i hon 80%. Trong co céu tai san ngan han, hang ton
kho chiém ty trong chi yéu (80,7%) trong d6é phan Ién 1a chi phi san
xuét kinh doanh dé& dang tai cac dy an Long An (1.234 ty), EHOME 4
(167.6 ty), Nguyén Son (266,4 ty). Gia tri ton kho lén tap trung & duw
Waterpoint Long An trong khi tbc dé tiéu thu cham dang tao nén rdi ro
thanh toan cho cdng ty.

% Co cau ngudn vén.: So véi nhidu doanh nghiép bat déng san, NLG
c6 co cau ngudn vén kha virng chac véi ty 1é No / VCSH & muc 1,3
I&n, (Vay no' ngan han va dai han)/ VCSH & murc 0,5 lan.

s+ Kha nang thanh toan.: Viéc gia tri hang t6n kho Ién déc biét 1a tai du

an Long An dang tao nén rdi ro thanh toan cho NLG khi hé s6 thanh
toan nhanh chi dat 0,53 lan.
% Phu luc: Chién lwoc phat trién ctia NLG

EHome 3 -WEST gl &% 14 2204 2012 2015

| EHome 4 -NORTH SAI GON 15 2250 2012 2016

“EHome 5 - BRIDGEVIEW 4 983 2013 2015
EHome 6 - GOLFVIEW 5 640 2013 2015
EHome 7 -GREENHILL 5 500 2013 2016
EHome 8 - AQUAMARINE 9 1338 2014 2016
RESIDENCE il

"EHome 9 -EAST GATE 6 1664 2014 2017
RESIDENCE

"EHome 10 -WATERPOINT 12 2100 2015 2018

“Téng cong 81 11679

o_
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BSC Bao cao khao sat CTCP DAU TU NAM LONG - NLG

Phan tich k§ thuat ¢é phiéu NLG.

LG - Weeky 32302014 Cpen 18, HI19.8, Lo 10,6, CIosa 19.6 {3.2%:) Yol 418,700 MAITI0se, 12 = 1787, Wid MACIege, 50 = {EWMPTY] Leng MaiTiess 100 = [EMPTY], COTORIC

*TT+T-T.

'_\_I

i FIF ﬂTTTTr“- | -
L P F%-T,w_ﬁm =

0 Wy T Tl TAug Sep ] THow TDec 2014 el W 23
PLG - wolume = 41 B, TEO.00 1M
1ht
E00,000
E00,000

il i

!| | .I| .]||EJI[|J| PR N 3 O ) P ) |-| ]l| ?“D'“nz
MLG - MCI12,06] = -0.07, Signali12,36,9)= -042 0§

P LI L =

] -1
Cremed Wk AmiBroHEr - oo e can g 38 teanra | Bl T SemETe B p R m b e o

NLG van dang tich Iy trong mét giai kénh tir 17-20 diém. do doan trwéc NLG ciing tich Iy trong mét dai hep voi
khoang théri gian tucrng ddi lén, vi vay giai doan tich Ily tiép theo ciing yéu cdu NLG tich Idy mét khodng théi gian
tdi thiéu la ¥z so véi vang tich ldy tredc dé.

Vi vay NLG tiép tuc di ngang trong viing gia 17-20.diém.
NLG chi tang manh khi thoat khéi dai tich IOy nay. Twong (ing la virot mébe 20 diém.

Ving hd tro manh tai mire gia 16 diém. Va khang cw manh tai dinh ci tai moc 26 diém.

Piém mua vwot 20.
Piém ban 25 -26.




oBSC Bao c4o khao sat CTCP DAU TU' NAM LONG - NLG

HE THONG KHUYEN NGHI VA PHU'ONG PHAP BINH GIA CUA BSC

Hé théng khuyén nghi: Khuyén nghj cua chung toi dwa trén sw phat trién cda thi truong va sw chénh léch giiia gia
hién tai voi gia muc tieu 12 thang bao gdm ca cé tire qua céc thoi ky (trir nhitng truting hop dac biét). Hé thong
khuyén nghi nay duoc ap dung ké tir ngay 01.01.2014.

Phwong phap dinh gia: Viéc lira chon phuong phap dinh gia phu thude vao tiing nganh timg doanh nghiép va
timg cé phiéu. M6i bao céo co thé duwa trén mét phuong phap riéng 1é hay téng hop cua cac phuong phap sau: 1)
Phuong phap tuong quan (P/E, P/B, EV/EBIT, EV/EBITDA); 2) Phuong phap chiét khdu (DCF, DVMA, DDM); 3)
Phuong phap gia tri tai san rong (NAV, RNAV).

Hé thong Khuyén nghi  Dién giai

MUA MANH Néu gia muc tiéu cao hon gia thi trieong te 20% tro 1én

MUA Néu gia muc tiéu cao hon gia thi treong tir 5% dén 20%

NAM GIU Néu gia muc tiéu cao hon hay thap hon gia thi trivérng khdng qua 5%

BAN Néeu gia muc tiéu thap hon gia thi triedng it nhat 5%

KHONG DANH GIA Khuyen nghi dau tw va gia muc tiéu bi loai bé can cir theo chinh sach cia BSC khi
BSC dong vai tro tw van trong mét hop déng sap nhap hoac trong mot giao dich
chién lurgc clia doanh nghiép do, va trong trréng hop BSC khong dd dir liéu dé thuc
hién dinh gia co phiéu.

KHUYEN CAO SU DUNG

Ban bao cao nay cua Céng :y Cé phéan Chimg khoan Ngén hang Dau tw va phat trién Viét Nam (BSC) chi cung
cap nhung théng tin chung va phan tich doanh nghiép. Bao cao nay khong duoc xay dung dé cung cép theo yeu
céu cua bat ky to chic hay ca nhén riéng lé nao hodc céc quyét dinh mua ban, nam gitr chimg khoan. Nha déu tu
chi nén stk dung cac théng tin, phan tich, binh ludn cda Ban béo cdo nhw 1 nguon tham khao trudc khi dua ra
nhiing quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dw béo va quan diém trong bao céo nay duoc
dua trén nhiing nguén dir liéu déang tin cdy. Tuy nhién Céng ty Cé phan Chung khoan Ngén hang dau tw va phat
trién Viét Nam (BSC) khéng dam bao rang cac nguén théng tin nay la hoan toan chinh xac va khéng chiu bat ky
mét tréach nhiém nao déi voi tinh chinh xac cda nhiing théng tin dwoc dé cép dén trong bao céo nay, clng nhu
khéng chiu trach nhiém vé nhing thiét hai déi véi viéc st dung toan bo hay mét phan néi dung cua ban bao cédo
nay. Moi quan diém cdng nhw nhén dinh duoc dé cép trong bao cdo nay duwa trén sw cén nhéc can trong, cdng
minh va hgp Iy nhéat trong hién tai. Tuy nhién nhiing quan diém, nhén dinh nay cé thé thay déi ma khéng cén béo
truGe. Ban bao céo nay c6 ban quyén va la tai san cda Céng ty Cé phan Ching khoan Ngén hang Bau tu va Phat
trién Viét Nam (BSC). Moi hanh vi sao chép, sira dbi, in 4n ma khéng cé sw dong y ctia BSC déu trai luét

PHONG PHAN TICH - CONG TY CO PHAN CHUNG KHOAN NHBT&PTVN

Trwéng Phong Tw van dau tw Trwéng Phéng Phan tich Tw van dau tw Khach hang Té chirc
Nguyén Thanh Hoa Tran Thang Long Nguyén Ngoc Anh
Tel: 0439352722 (155) Tel: 0439352722 (118) Tel: 0439352722 (175)
Email: hoant@bsc.com.vn Email: longti@bsc.com.vn Email: anhnn@bsc.com.vn
THONG TIN LIEN HE
BSC Tru s& chinh Chi nhanh BSC Ho Chi Minh
Téang 10, 11 — Thap BIDV Téang 9 — 146 Nguyén Céng Trur
35 Hang Véi — Hoan Kiém — Ha Noi Quén 1, Tp. H6 Chi Minh
Tel: 84 4 39352722 Tel: 84 8 3 8218885
Fax: 84 4 22200669 Fax: 84 8 3 8218510

Website: www.bsc.com.vn

Ban quyén cia Céng ty C6 phan Chimng khoén Ngén hang Béu twr vé phét trién Viét Nam (BSC), 2009.

Bat ky ndi dung nao cla tai lieu nay cting khéng duge (i) sao chup hay nhan ban & bét ky hinh thirc hay phuong
thire néo hodc (i) duoc cung cép néu khéng duoc sw chap thuén cta Céng ty C6 phan Chimg khoan BIDV.
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