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Ma chieng khoan NLG
Nganh Péu tu phat trién bit dong san * KQKD 2013, Trang 2
ICB code 8633 o K& hoach kinh doanh 2014, Trang 2
San giao dich HOSE e KQKD Q1.2014, Trang 3
Gi4 dong ctra (VND) 17.600 e Trién vong kinh doanh 2014, Trang 4
Thap nhét — cao nhét 52 tun (ddng) 16.500 — 26.600 o CAc vén dé khac, Trang 4
Vén héa thi truong (ty dong) 2.129,84 o Khuyén nghi du tw, Trang 5
Khéi lwong c6 phiéu dang luu hanh (cb phiéu) 121.013.523 e Phu luc cic dy an cia NLG, Trang 6
P/E trailing (1an) (thi truong) 75,8
P/B trailing (1an) (thi truong) 1,30 ) .
EPS trailing (VND) 232 Cam két, bieu khoan st dung tai Trang 7

» NLG da cong b6 KQKD Q12014 véi DTT dat 47,5 1y (+134% yoy), LNST 21,715 (S0 viopsasprhartar - o oo o ot o

vaGi cung ky la -33,7 ty). Trong Q1.2014, NLG ghi nhan doanh thu tir cac can ho cua
Ehome 3 va mét s6 nha phd vuon thuéc Ehome 4. CAc loai chi phi dwoc quan Iy hiéu
qua hon so véi cting ky tuy nhién hau hét cac dy an s& dugc hoan thanh va ban giao cho ~ Tin vi mo, tai chinh va doanh nghiép cap
khach hang tir Q2.2014 nén Q1.2014 NLG vin ghi nhan I3 giéng nhu cing ky nam A ta www.vebs.comvn
trudc.
e NLG dit ké hoach kinh doanh nim 2014 kha tham vong voi DT thuan dat 1.074 ty
(+77% yoy), LNST dat 99 ty (+369% yoy), ¢é tirc 6% (2013 khong chi tra ¢ tic). Ké
hoach dwoc lap dua trén nén tang cac du an Ehome 3 (block A3, A4), Ehome 4 (block
B1, B2), Ehome 5 (block B) duoc xay dung va ban giao dung tién do trong nim 2014.
Theo wdc tinh caa VCBS, DTT s¢€ dat 1.036 ty (96% KH, tang 72,4%yoy), LNST dat
65,9 ty (66,5% KH, ting +213%yoy) va EPS dat 551 dong.
e Quan diém déu tu: EPS 2014 u6c dat 551 dong. Tai muc gia 17.600 dong/CP cua ngay
30/05/2014; P/B caa NLG & muc 1,24 lan va P/E forward dat 31,94 Ian — theo ching toi
la cao hon so véi cac doanh nghiép cung nganh. Tuy nhién, KQKD trong nam 2014 cta
NLG c6 thé tang truong tich cuc so véi 2013 va didu ndy s& duoc thi truong danh gia
cao. Do d6, chung t6i khuyén nghi THEO DOI d6i vai ¢b phiéu NLG.

www.vchs.com.vn/Research/Report.aspx

Chi tiéu tai chinh Q1.2014

Téng tai san (ty dong) 2.894 3.069 3.323 3.698

VCSH (ty ddng) 1.229 1.272 1.290 1.711

VDL (ty déng) 615 955 955 1.210

Doanh thu thuin (ty dng) 734 461 601 47

LNTT (ty dong) 193 59 55 (25)

LNST cb dong cty me (ty déng) 107 24 21 (21)

No/TTS (%) 16,1 20,9 23,2 20,3

Ti suat LN gop trong ky (%) 37,4 437 38,5 21,5

Ti sut LN rong trong ky (%) 14,6 5,3 3,5 na

ROA trailing (%) 4 0,8 0,7 0,89 Nguyén Pwc Anh

ROE trailing (%) 8,7 1,9 1,7 2.1 +84 8 3820 5510 (ext. 401)

BV (ddng) 19.970 13.324 13.506 14.145 R S

EPS trailing (dng) 1.182 264 232 384 30.05.2014
B phan Nghién ciru — Phan tich
VCBS

30.05.2014



mailto:ndanh@vcbs.com.vn

VCBS v BAO CAO CAP NHAT Q1.2014

Vietcombank Securities CTCP DAU TU NAM LONG = NLG

‘ KQKD 2013

DT thuan nam 2013 dat 601 ty DT thuin nam 2013 dat 601 ty (+30,3% yoy), LNST dat 21,2 ty (-14,1% yoy) lan luot tuong
(+30,3%yoy, 77%KH), LNST dat g v&i 77% va 20% KH. Nam 2013 co cau doanh thu ciia NLG da ¢6 su thay ddi 16n, hon
21,2 ty (-14,1% yoy, 20% KH) 81% dén tir c4c dong san pham Ehome va Nam Long home. Trong d6, Ehome 3 véi viéc ban
giao cac block A5, A6 va B1 cho khach hang da dong gop 237 ty vao DT thuan. Nam Long
home tuy méi dugc giGi thiéu trong nam 2013 nhung da duoc thi treong don nhan tich cuc, ghi
nhan 241 ty vao doanh thu. NLG khong dat ké hoach dé ra xuét phat tir viéc chuyén nhuong du
&n tai Can Tho khéng thanh cong (néu thanh cong woc tinh s& ghi nhan 200 ty doanh thu, 90 ty

LNG). Co cu doanh thu thuan
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® Ban dit, nha phé va can ho

Nguan: NLG, VCBS téng hop. Pon vi: ty dong.

Mac du cac loai chi phi dugc NLG quan ly ¢é hiéu qua hon: ty trong CP ban hang va Quan ly
doanh nghiép/DT thuan giam xudng 24% so V&i 27% cta nam 2012 va CP tai chinh giam -60%
yoy (lai vay binh quan giam tir 16% xudng con 13,2%) nhung LNST cia NLG van giam -
14,1% yoy; do nam 2013 NLG khong c6 khoan LN khac dot bién tir ban dat du &n tai Quan 9
nhu nam 2012.

Téng tai san tang 7,7% yoy, chu yéu do Hang tén kho ting 7,3% yoy (chiém 71% TTS). Trong
nam NLG tiép tuc dau tw vao cac dy an trong diém Ehome 3 va Ehome 4; Waterpoint tuy chiém
hon 52% gi4 tri hang ton kho (1.245 ty) nhung dy kién s& khong dong gop vao doanh thu trong
nam 2014

Tong no vay cia NLG ting 20% trong ndm 2013 (+20% yoy), chiém 23,2% tong tai san, mic
tuong di thap so vai binh quén cac doanh nghiép trong nganh. Cong ty ¢ cha truong vay ngan
han tir cc c& nhan nham tai trg cho nhu ciu vén luu dong; wu thé caa ngudn vén nay la vay tin
chap voi mic 14i suit chap nhan dugc (trung binh 12-14%/mam) va khong vudng nhiéu quy
dinh, tha tuc nhu vay von ngan hang. Viéc phét hanh thanh cong 25,5 triéu CP trong T2.2014
thu vé hon 443 ty trong khi hau hét cac dy 4n Ehome cd thé tu tai tro dong tién dé phat trién sau
khi mé ban thi dy tinh trong ndm 2014 cong ty s€ giam no vay.

K& hoach kinh doanh 2014

DHCDP di thong qua ké hoach kinh doanh nim 2014 kha tham vong, cu thé:

Chi tigu 2013 | 2014 % yoy
DT thuan (ty dong) 602 1.074 78%
LNST (ty dong) 21 99 368%
Cd tic 6%

Ké hoach DT 1.074 ty ddng du kién chu yéu dén tir viéc bén san pham cia dy an Ehome va
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Nam Long home. Cu thé, DT tir dong san pham Ehome va Nam Long home duoc ky vong s&
tiép tuc tang truong tt dua trén két qua kha quan ma NLG da dat dugc trong nam 2013, dat
996 ty dong (tang 89% yoy va chiém 92,7% DT thuan). Dy kién NLG s& xay dung 3.416 cin,
m¢& ban khoang 2.100 cén thudc cac du an Ehome 3, 4, 5, va 6; trong d6 1.294 can s& dugc ban
giao cho khéch hang chu yéu vao Q4/14. Ngoai ra, NLG s& ban mot s6 déat nén tai du an An
Thanh va Can Tho véi gia tri du kién 1a 55 ty dong (+34% yoy). DT tir cung cap cac dich vy,
cho thué BDS s& 6n dinh, dat 23 ty ddng. Khac vai cac nam trude, NLG khong dua DT tir bén
dat dy an vao KH nam 2014. Tuy nhién NLG s& tich cyc tim kiém ddi tac nham chuyén nhuong
du an H6 Tram, Can Tho.

Tién d9 xay dwng va ban giao Ehome

01/14 02/14 03/14 04/14 05/14 06/14 07/14 08/14 09/14 10/14 11/14 12/14

EHOME 3

Block A5
Block A3, A+ [N | | | | | I

Block A7-A11 T T P S S

EHOME 4

Block C5, C6
EHOME 5
Block B

Block Al, A2

Block A
EHOME 6
EHOME 7

_________________________________________________________________________ Xay dyng Nguén: NLG, VCBS téng hop
Ban giao

KQKD Q1.2014

DIT dat 47,5 ty (+134% yoy), NLG da cong bd KQKD Q1.2014 véi DTT dat 47,5 ty (+134% yoy), LNST -21,7 ty (so voi
LNST -21,7 ty (so vdi cung ky 1a - cung ky 1a -33,7 ty)

38,7Y) Trong Q1.2014, NLG ghi nhan doanh thu tir cac cin ho caa Ehome 3 va mét sé nha phd vuon

thuoc Ehome 4. Bién lgi nhuan gop giam xudng 21,5% (so v6i 34,1% cung ky nam trudc) do
hau hét doanh thu dén tir can ho vira tdi tién Ehome 3. DT tai chinh, trong d6 hoan toan 1a 1ai
tién gui, ting 218% yoy, xut phat tir viéc trong Q1.2014 NLG di thu duoc hon 443 ty tir phét
hanh 25,5 triéu CP. C4c loai chi phi dwgc quan ly hiéu qua hon véi CP ban hang & quan Iy DN
giam -6% yoy, CP tai chinh giam -21% yoy (l4i suat binh quan giam xudng 12,6%/nam).

LNST dat -21,7 ty, tuy nhién s& khong anh huong nhiéu dén viéc dat KH kinh doanh 2014 do
hau hét DT va LN s& duoc ghi nhan trong Q2, Q3 va Q4.2014. Trong Q1.2014, NLG tién hanh
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Trién vong kinh doanh 2014

Thi truong hap thu cac san pham
BDS t6t hon so véi cung ky

Céc dw &n Ehome sé dong gdp
chi yéu vao két qua kinh doanh
2014 cua NLG

Céc van dé khac

Phéat hanh CP

BAO CAO CAP NHAT Q1.2014
CTCP PAU TU NAM LONG - NLG

chao ban cac san pham thudc block A1, A2 caa Ehome 3 va block B cua Ehome 5. Tién d6 béan
hang cuia cac duy &n trén van rét tich cyc, khoan muc Ngudi mua tra tién trude dat 415,4 ty (ting
51,28 ty so cudi nam 2013).

Hang ton kho tang 127 ty so vai cudi nam 2013, trong d6 du 4n Waterpoint dugc dau tu 74 ty
dé hoan tat viéc nop tién sir dung dat cho hon 100ha va theo ké hoach thi NLG s& khong dau tur
thém cho Waterpoint trong cac quy sau, cac du an Ehome dang duoc trién khai nham dat duoc
tién do giao nha dé ra.

Viéc phat hanh thanh céng 25,5 triéu CP trong Q1.2014 da giap NLG cai thién tinh hinh tai
chinh rd rét so véi cing ky nam trude. Kha nang thanh toan tic thoi ting 1én 0,28 1an so V6i
0,06 1an cung ky nam trude. Hé s6 No/TTS caa NLG giam xudng muc 20,3% (so véi 23% cudi
nam 2013).

Theo Savills, trong Q1.2014 tinh hinh tiéu thu can ho tai HCM kha quan hon so véi clng ky
nam trude. Co 1.600 can ho duoc giao dich, tang 39% yoy trong d6 70% la cac du &n thudc
phan khic thu nhap trung binh. Ty I hap thu ciing tot hon so véi cling ky, dat 10,2% (S0 V6i
7% cta Q1/13). Cac dy an cua NLG nam trong khu vuc cé hoat dong tich cuc (Quan 7 va Binh
Tan), vai tong sb lwong can ho dugc chao ban tai hai quan trén chiém khoang 32% ngudn cung
cua toan thi truong.

bén hét Q1.2014, NLG da ban dugc 294/392 can cua block A3 & A4 caa Ehome 3; 174/322
can thude khu can ho va 332/385 thuoc khu nha phé vuon caa Ehome 4 va 142/214 cin cua
Ehome 5. C4c san pham caa Ehome 3 va Ehome 5 duoc tiéu thu tét do co so ha ting hoan
thién, vi tri thuan loi va khu dan cu da hinh thanh tir cc du an truée cua NLG trong khi phan
cin ho caa Ehome 4 ¢6 toc do tiéu thu cham (dwoc mé ban tir thang 8.2013) do nhu ciu tir dbi
tuwong cong nhan khéng duge nhu mong doi. Cac dy an trén s& duoc hoan thanh va ban giao
vao Q4.2014. Ngoai ra block A5 ctia Ehome 3 s& dugc ban giao tir 05.2014.

Theo udc tinh cia VCBS, trong ndm 2014, DTT s& dat 1.036 ty (96% KH, ting 72,4%yoy),
LNST dat 65,9 ty (66,5% KH, ting 213% yoy) va EPS pha lodng dat 551 ddng. Trong d6
Ehome 3, 4 va 5 s& dong gop lan luot khoang 472 ty dong, 158 ty dong va 298 ty dong vao
DTT; phan con lai s& dén tir B4t nén (74 ty ddng) va cac dich vu khéc (34 ty ddng). Chi phi bén
hang & quan ly doanh nghiép sé tang manh cing xu hudng véi DTT mac du ty 1€ trén DTT
giam con 18%, dat 183 ty dong. Chi phi l3i vay du kién s& giam nhe so voi nam trude, dat 29 ty
dong.

Thang 2/2014, NLG da phat hanh thanh cong 25,5 triéu CP, gia 18.000 dong/CP nhim ting von
diéu 1& cho céc ¢ dong: IFC, Bridger Capital... Sau dot phat hanh nay thi ty I¢ so hiru cua ¢b
dong nudc ngodi tai NLG dugc nang Ién 44%, mét trong so it cac cong ty BDS niém yét trén
san dugc nha dau tu t chirc nude ngoai danh gia cao. Vi sy hién dién cua cac to chuc tai
chinh qudc té cd uy tin, NLG s& c6 diéu kién tiép can cac di tAc phat trién BBS trong khu vuc
dé thuc hién cac dy &n khu d6 thi phic hop ¢6 quy mé 16n nhu Waterpoint hoic sip xép cac
khoan vay dai han ¢ |ai suat uu dai. Trong ngin han, cac chi s EPS, ROE hay ROA cia NLG
s& chiu tac dong tiéu cyc, tuy nhién dong tién tir dot phat hanh (hon 443 ty) s& dap tng nhu cau
dau tu ciia NLG ciing nhu gop phan giam ng vay va chi phi tai chinh. Nam 2014, NLG c6 ké
hoach dau tu mai tong cong 450 ty ddng, trong d6 c6 mot s6 hang muc chinh nhu: 60 ty dong
vao Phi Hitu, 75 ty dong vao Waterpoint, 44 ty vao du an Camellia Garden, 75 ty vao du an
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Hodan déi CP

Panh gia vé NLG
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Ngoc Cung va 170 ty ddng vao cac du an Ehome moi.

NLG du kién s& tang ty 1& s& hiru tai cac cong ty con bang hinh thic phat hanh CP méi dé hoéan
ddi CP cua cac cong ty con, cuy thé:

Tylésé  S6 CP phat hanh

hitu hién tai  d& hoan ddi i D e

Cong ty hoan dbi

(L:gn(;P Phat trién can ho Nam | g6 14, 7.721.657 | Phat trién can ho Ehome
CTCP Dau tu Nam Khang 55,4% 5.177.600 | Xay dung cac du an cua NLG
Phit trién BDS tao dong tién
Y on dinh (trung tdm thuong
CTCP Phat trién Nam Long 51% 2.122.773 . SOl .
mai, cao oc van phong,
resort...)

Ngusn: NLG, VCBS téng hop

Viéc tang ty 1& so hitu tai cac cong ty trén gidp NLG kiém soat cAc tai san quan trong cua cong
ty (thuong hiéu nha & vira tui tién Ehome); kiém soét chi phi xay dung (hién Nam Khang dang
dam nhiém khoang 90% cong tac xay dung cua NLG, wdc tinh chi phi xay dung c6 thé giam 3-
5% nho viéc hop nhat); diy manh phéat trién dong san pham BDS tao dong tién 6n dinh trong
tuong lai nhu Nam Long capital tower. NLG duy kién s& hoan thanh hoan déi trong Q3/14 va
kha nang thanh cong la rit cao do c6 dong so hiru cac cong ty trén & nhimg nguoi c6 lién quan
den NLG.

Tong sb CP duy kién sau khi hoan ddi sé tang lén cao nhét 15 triéu CP (+12,4%), giéi han CP
cho nha diu tu nudc ngoai tang 7,36 triéu CP (+12,4%), ¢d tirc 2014 theo wdc tinh cua VCBS
s& chi khoang 5,3% (bang tién mat hoac cb phiéu), gia tri s sach du kién 16.176 dong/CP.

NLG c6 quy dat khé Ion (tong dién tich 1a 567ha) so véi cac DN cling phat trién can ho thuoc
phan khuc trung binh nhu BCI (515ha) hay DXG (184ha), tuy nhién quy dat caa NLG tap trung
cha yéu ¢ Long An (381 ha). Véi quy dét hién tai, udc tinh dong san pham Ehome s& mang lai
doanh thu va dong tién 6n dinh cho NLG trong 3-5 nam t6i. Dé tiép tuc phét trién va dap tmg
nhu cau thi treong nha & vira tdi tién, cdng ty s& can phai phat trién quy dat trong tng tir 6-8ha
hang nam. Pay 1a s& |a thach thirc Ion d6i voi NLG trong thoi gian téi, do han ché vé quy dat tai
c4c vi tri thuan loi va chi phi mua dat s& cao hon trong qua kht. Bén canh dé cc dy &n phirc
hop ¢ quy mo Ién nhu Waterpoint, Aquamarine doi hoi von 16n, thoi gian dau tu dai va phai di
cuing vai sy hdi phuc tir thi truong.

Khuyén nghj dau tw: THEO DOI

Két qua kinh doanh ctia NLG trong nam 2014 s& phan lén dén tir viéc hoan thanh va ban giao
can ho thudc chudi dy an Ehome trong d6 Ehome 3 va 5 dang c6 toc d6 ban hang kha tét nhung
phan can ho cia Ehome 4 van chua dat dugc hiéu qua nhu mong mudn.

EPS 2014 wéc dat 551 dong. Tai muc gia 17.600 dong/CP cua ngay 30/05/2014; P/B ciia NLG
& mic 1,24 lan va P/E forward dat 31,94 lan — theo chung t6i 1 cao hon so véi céc doanh
nghiép ciing nganh. Tuy nhién, KQKD trong niam 2014 ciia NLG c6 thé ting truong tich cuc so
vai 2013 va diéu nay s& dugc thi truong danh gia cao. Do do, chung t6i khuyén nghi THEO
DOI dbi voi cb phiéu NLG.

30.05.2014

Page | 5



BAO CAO CAP NHAT Q1.2014
CTCP PAU TU NAM LONG - NLG

vees V

Vietcombank Securities

‘ Phu luc Dy an ciia NLG

) e . Tyléss Diéntich £ an
Tén quy hoach Tén thuong mai hiru a4t (m2) Tien do
Ngoc Cung Binh | Aquamarine T 34%% 2136165;3“ vanha pho: | pp o 19- dén bit 95% dién tich
chénh residences 374.123 | © Can ho: 4.991 - Quy hoach: dang duyét 1/500
East qate - Biét thy va nha phd: - Phap Iy: dén ba 100% dién tich
Phi Hitu . dgnces 40% | 120 o7 | 289 cin - Quy hoach: di duyét 1/500
' - Cén ho: 2.024 can (T8.2013)
. | KDC Nam - Dién tich dat bict thva | _py 41 19 dén bi 82% dien tich,
Nam Long Hong A nha pho: 41.218m?2 ; . Y
. Long 2 Can 75,25% A i1 AR o 1A dang lam thu tuc giao dat
Phat Tho 154.215 | - Dién tich dat can ho: - Quy hoach: da duyét 1/500
29.841 m2 |y hogeh: aa duye
CDhAn 10 AAn W AN/ i AR 1
KDC Nam N o Phap‘ly. dgn bu 4.0A) d}@n tich,
Cin Tho 43 Long 3 Cin 100% - Biét thu va nha pho: dang lam thu tuc giao dat
Tho 4.380.000 | 287 can - Quy‘hoach: da duyét }/500
- Ha tang: dang thiet ke
- Villa va bungalow: 62 | - Phap Iy: da dén bu 100%, da giao
can dat va GCN QSDb
PO - Khach san: 200 phong - Quy hoach: da duyét 1/500
0 . L 7 s
HO Tram The Oceana 00% | 168.892 | - Nhahang, spa, CLB | - Ha thng: da san Iap va dao hb
cham soc s(r\c khoe canh quan, lam ké bién, hang rao,
- Can ho 5 tang: 200 can | nha bao v¢.
- Phap ly: dén bu 100%, dang lam
tht tuc giao dat
. - Can ho trung va cao i Quykhoachj da dliye':t 1;/500 .
Camellia i < - Ha tang: da san lap, dau tu giao
9B7 45% cap: 282 can N . .
Garden 59.125 | ~ Bist thu 38 cin thong, thoat nude i .
e - Giao thong ket ndi: chuan bi dau
tu duong 2, 12 noi lién Nguyen
Van Linh va dy an
- Phap ly: dén bu 100%, da co
P A GCN QSDb
A A A - Can ho toi da 23 tang s 1A
Tan Thuan Pong, . . 0 N R ? - Quy hoach:da duyét 1/500
Q.7 The Bridgeview 100% 20.185 Ef;l s0 str dung dat 4,46 - Ha thng: hoan thanh ha ting diu
noi du an.
- Pang xay block B
-Villa: 111ha - Phalz ly: da dAen bu 348.46/3?5.43
NSNS ha. Ba dugc cap GCN QSD dat
- Nha pho va céan ho: . X . .
37 5ha 217.5ha; dang lam thu tuc Xin
i . GCN 106.1ha; chua thue hién
Vam Co6 bon - Kinh doanh, dich vy: nghia vu tai chinh: 2,2ha
O ong, Waterpoint 89,30% 15ha Ve c ~
Long an 3.551.435 e - Quy hoach: da duyét 1/2000
- Vui choi giai tri: 67,5ha (12/10)
ig]ha u cong nght cao: - Ha tﬁpg: da san lip 100ha. Pang
- thiét ke ha tang
- Khac: 131 ha - Ban hang: dang kéu goi dau tu
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CUXANAMLONG | Phiply:dadénbu
BAC Sai Gon 1}.37ha/ 12.68ha. Pa giao dat va
- Dién tich: 3.487m2 cap GCN QSDD 10.9ha
. a7 -Quy hoach: da duyét 1/500
Cu x4 Nam - Villa va nha pho: 394 A ~ X . A
- R L qas < -Ha tang: da dau tu co ban gom
Vinh P Binh | Long Bdc Sai 60% can duong giao thong chinh, thoat
Duong Gon. Ehome 4 126.825 , B s
Béc Sai Gon EHOME 4 Bfc Sai Gon | ' Cicu sang, cong vien. -
- Dién tich: 20.306m2 | _Nam Long Béc Sai Gon: da thi
- Can ho EH 5-6 tang: cong va ban¢gla9. L ax
2104 can -Ehome4 Bac Sai Gon: da xong
phan tho block B1, B2.
-Phap 1y: dén bu 100%, da giao dét
va GCN QSDb
- EH 9,5 thng -Quy hoach:da duyét. 1/500
- Ehome 3 Tay - Du kién: 2.204 can -Ha tang: da hoan thién ha tang ky
Tién Hung S3i Go 65% N An X s A0 thuat
ai Gon 63.891 | - Dién tich moi can: 48 o o ax 1 oA | s
63 m2 -(;ong.tr.lnh. da khoi cong va ban
giao giai doan 1A
-Ban hang: da mo ban giai doan
2A
-Phap 1y: dén b 100%, da giao dat
va GCN QSDb
-Quy hoach:da duyét 1/500
Water Side - Ciin ho: 460 can -Ha tang: da hoan thién ha tang ky
Phude Long B | £qiove 45% | 56212 | - Biét thy: 37 can thuat va xa hoi
' A -Cong trinh: khoi cong biét thy
khu Water side estate vao Q3.2012
-Ban hang: chuén bi m& ban biét
thu khu Water Side Eastate
-Phap 1y: dén b 100%, da giao dat
va GCN QSDb
-Quy hoach:da duyét 1/500
-Ha tang: d4 hoan thién ha tang k¥
thuat va 1 sb xa hoi nhu cho An
- Nha phé va biét thy: Thanh, truong THCS va Tram y té
1.791 can -Cong trinh: du an tai dinh cu nén
KDC An thanh KDC An Thanh 100% 355.401 | - Dién tich thuwong mai dugc phép giao nén. Pa dau tu 31
dich du: 37.830m2 can khu phé cho (2011), dang dau
tu 99 can nha phd thuong mai doc
tinh 16 830 (09.2012)
-Béan hang: dd mé ban khu phd
thuong mai doc 830 va mo ban
nén. Pat 40/69 nén
-Phap 1y: dén bui 95%, da giao dat
- Dién tich khu can ho va GCN QSDD phan dén bu
KDC Nam cho nguoi thu nhép trung | -Quy hoach:da duyét 1/500
?ﬁ::ﬁ% ong Hung Long 1 Can 100% 234725 binh: 4.348m2 -Ha tang: d4 hoan thién ha t?m‘g
: Tho ' - Dién tich biét thy va -Cong trinh: dugc phép ban nén
nha phé: 78.972m2 -Béan hang: da ban hang, chi gitr lai
1 s nén cho muc tiéu chién luge

Nguén: NLG, VCBS téng hop
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VCBS v BAO CAO CAP NHAT Q1.2014

Vietcombank Securities CTCP DAU TU NAM LONG = NLG

CAM KET

Chuing tdi, bd phan phan tich va nghién ctu thi tredng cia Cong ty chitng khoan Vietcombank (VCBS), cam két rang cac thong tin dua ra trong Béo
c4o nay dugc xtt Iy mét cach chéan thyc va chudn myc nhit.Ching t8i cam két tuan thit dao dirc nghé nghiép & mirc do tdi da c6 thé dat duoc.

PIEU KHOAN SU DUNG

Bdo cao nay dugc xay dung bai bo phan phén tich va nghién cuu thi truong cua Cong ty chitng khoan Vietcombank (VCBS) cung/hoac véi su hop tac
ctia mot hoac mot s6 bo phan cia VCBS nhim cung cip cac thong tin cap nhat vé thi trudng trong ngay.

Ban than béo cao nay va/hoic bt ky nhan dinh, thong tin nao trong bao céo nay khdng phai la cac 10i chao mua hay ban bat ky mét san pham tai chinh,
chirng khon nao dugc phan tich trong bio céo va ciing khong 14 san phim tur vn du tu hay ¥ kién tu vin diu tu nao cia VCBS hay cac don vi/thanh
vién lién quan dén VCBS. Do d6, nha dau tu chi nén coi bao céo nay Ia mét ngudn tham khao. VCBS khong chiu bét ky trach nhiém nao truéc nhiing
két qua ngoai y mudn khi quy khach st dung cac thong tin trén dé kinh doanh chitng khoan.

Tét ca nhitng thdng tin néu trong bao cao phan tich déu da duoc thu thap, danh gia véi mirc can trong téi da c6 thé. Tuy nhién, do cac nguyén nhén chu
quan va khéch quan tir cac ngudn thong tin cong bd, VCBS khéng dam bao vé tinh x4c thic cia cac théng tin duoc dé cap trong bao cao phén tich ciing
nhu khéng c6 nghia vy phai cap nhat nhirng thong tin trong bao céo sau thoi diém béo co nay duoc phét hanh.

Béo c4o nay thuoc ban quyén ciaa VCBS. Moi hanh dong sao chép mét phan hozc toan b ndi dung béo cao vashoic xuét ban ma khéng cé su cho phép
bing vin ban ciia VCBS déu bi nghiém cim.

CONG TYCHUNG KHOAN VIETCOMBANK

Tang 12,17 toa nha Vietcombank
198 Tran Quang Khai, Ha Noi
Tel: 84 —4 -39 367 516/ 39 360 024
Fax: 84 -4 -39 360 262

Tru so chinh Ha Noi : Tang 12&17, Toa nha Vietcombank, s6 198 Trin Quang Khai, Quan Hoan Kiém, TP. Ha Noi
DT: (84-4)-39367516/17/18/19/20; 39368601/02; 39365094/95; 39367516; 39366990 - S6 may 18: 213/218
Chi nhanh HS Chi Minh : Liu 1&7, Toa nha Green Star, s6 70 Pham Ngoc Thach, Phudng 6, Quan 3, TP. Hb Chi Minh
DT: (84-8)-38208116
Chi nhanh Pa Ning : Tﬁng 2, Toa nha TCT Du liqh Ha Noi, s6 10 duong Hai Phong, Phudng Hai Chau 1, Quan Hai Chéau, Pa Néng
DT: (84-511)-33888991 - Sé may 1é: 12/13
Chi nhénh Cén Tho : Téng trét, Toa nha Buu dién, s6 2 Pai 16 Hoa Binh, Quan Ninh Kiéu, TP. Cin Tho
DT: (84-710)-3750888
Chi nhanh Viing Tau : Tﬁng trét, s6 27 Puong Lé Loi, TP. Viing Tau, Tinh Ba Ria - Viing Tau

DT: (84-64)-3513974/75/76/77/78

Phong Giao dich Phi M Hung : Toa nha Lawrence Sting, s6 801 Nguyén Lwong Bang, Khu d6 thi Phit My Hung, Quan 7, TP. H5 Chi Minh
DT: (84-8)-54136573

Vin phong Pai dién An Giang : Ting 6, Toa nha Nguyén Hug, s6 9/9 Trin Hung Dao, Phudng My Xuyén, TP. Long Xuyén, Tinh An Giang
DT: (84-76)-3949841

Vin phong Pai dién Dong Nai : F240-F241 Puong V6 Thi Sau, Khu phd 7, Phudng Théng Nhét, TP. Bién Hoa, Tinh Dng Nai
DT: (84-61)-3918812
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