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Khuyén nghi
Gia ky vong (VND)
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Lei nhuan ky vong

THONG TIN CcO PHAN

San giao dich HSX
Khoang gia 52 tuan 9.300-23.000 VNB
vén hoa 1.168 ty VND
SL cb phiéu lvu hanh 53.851.800 cp
KLGD binh quéan 10 ngay 458.310 cp
% s& hiru nwéc ngoai 26,51%
Room nwé&c ngoai 49%
Gia tri ¢ ttrc/cd phan 1.000
Ty & cb tic/thi gia 4,6%
Beta 1,51
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NBB 118,7%  9,0% 23,3% 114,5%

VN-Index 34,5% 6,3% 12,6% 23,7%

Chuyén vién phan tich
Nguyén Chi Héng Ngoc
(84 8) 3914 6888 ext: 492

nguyenchihongngoc@baoviet.com.vn

CTCP BDAU TU NAM BAY BAY

Ma giao dich: NBB

Reuters: NBB.HM Bloomberg: NBB VN

NBB - trién vong ttr ké hoach tai cau tric danh muc céc

dw an

+ Tién

dd kinh doanh céac dw an:

Chung cw Carina: 6 thang dau ndm da ban va ghi nhan 23 can. Sé can
tdn la 34 can. Gia ban khoang 13-14 triéu/m2 (chwa VAT). Téc dd ban
& mc vira phai do chi yéu la cac can cé dién tich Ién (105m2). NBB

d&t muc tiéu hoan tat kinh doanh cac can ho tdn trong nam 2014.

Khu dan cuv phwong 2, Bac Liéu: dy an da kinh doanh 90% dién tich.
Hién tai, NBB chi con 100 nén véi gia ban 3 triéu/m2. Doanh thu con lai

wéc khoang 30 ty véi bién 1ai gdp thm 40%.

Khu dan cw Son Tinh - Quang Ngéi (102ha): tinh dén hién tai NBB ban
400 nén trén téng sd 2900 nén dw an. Gia ban 4 triéu/m2 véi bién &
gop 40%. Cong ty dang hoan thién thi tuc dé ra sé dé cho khach hang.
N&m 2014, NBB ky vong ghi nhan 200 nén.

Ké& hoach ban Céng ty khoang san (QMI): gia ban cho KSA theo cong
bd 14 130 ty. Gia vén dau tw ghi nhan trén bang can déi ké toan la 47
ty. Thang 7, NBB da nhan gidy phép cho mé Titan Mé Btrc. Tuy nhién,
phia KSA chwa thu xép dwoc thw bao 1anh thanh toan tir phia Ngan

hang nén viéc chuyén nhwong chwa dwoc thye hién.

4+ Tai cau trdc danh muc bat déng san:

Cong ty dang cé ké hoach tai cau tric danh muc cac dy &n bat dong san kha

tham vong. Cu thé, NBB sé giam b6t ty 1é s& hivu tai 3 dw an |a City Gate, NBB

2 va NBB 3. Ngoai ra, NBB sé& phat hanh thém trai phiéu chuyén dbi va cb

phiéu riéng 1& cho dbi tac. BVSC tdng hop lai k& hoach tai ciu tric ma NBB sé&

thire hién theo bang sau:

: Giatri Sé6tien  Thei gian
Dwan phan thanh ky hop
(BVT: ty VND) chuyén toan  déng duw

nhwong 2014 kien
: Quy
City Gate 398 80% 318 168 3/2014
Thang

0,
NBB 2 610 50% 305 61 12/2014
Thang

0,
NBB 3 399 50% 199 40 12/2014

Téng 1,407 822 269
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V& phwong an phat hanh trai phiéu chuyén dbi va cb phan riéng 18, gia tri phat

hanh va néi dung cu thé nhw sau:

No6i dung phat Gia tri ménh gia Gia phat hanh Thei diém

hanh (ty VND)

Tréi phiéu chuyén Trung binh 10 phién

dbi 210 khi chuyén aéi  QuY 4/2014
..z 90% gi4 trung binh 10
Cb phan riéng & 48 (@RI € phién trwéc ngay chét  Quy 4/2014

phan) phét hanh.,

DPanh gia kha nang hoan thanh ké hoach 2014

Ly ké 6 thang dau nam, NBB ghi nhan 124 ty doanh thu, hoanh thanh 40% ké
hoach. Lgi nhuan sau thué dat 25.7 ty, thwe hién 34% ké hoach nam 2014, Két
qua nay dwoc déng goép chu yéu tir chuyén nhwong BT Phan Rang — Thap
Cham cho CIl v&i LNST mang lai 17 ty déng. Tinh hinh 6 thang cubi nam, hoan
thanh k& hoach phu thudc chd yéu vao chuyén nhwong cd phan Coéng ty
khoang s&n Quang Ngai (QMI). Hoat déng kinh doanh cac dy an con tén nhw
phwéng 2 Bac Liéu, Carina..chi gilp cai thién dong tién cho Cong ty chir chwa
da&m bao cho viéc thuc hién ké hoach. Va dai dién NBB ciing chia sé&, néu
khéng ghi nhan tir chuyén nhwong QMI, NBB sé& khong hoan thanh ké hoach
2014.

Nhan dinh

Nam 2014, hoat ddong cta NBB chui yéu tap trung vao ké hoach tai cAu tric cac
dw an. Néu thuc hién thanh céng, tinh hinh tai chinh ctia NBB sé c6 sw thay
ddi dang k& dam bao viéc thanh toan cho cac khodn vay dao han. Diém chua
tich cwc cta NBB 1a kha nang cao sé& khong hoan thanh ké hoach vi viéc
chuyén nhwong QMI theo nhan dinh cla ching t6i thi kho dién ra vao thoi
diém nam nay. Tuy nhién, xét mét cach tbng thé, BVSC cho rang NBB da co
nhirng thay déi tot dan hon khi phat hanh thanh céng 2 dot cb phiéu cho cb
déng hién hiru trong 2 ndm 2013 — 2014. Tinh hinh tai chinh ctia Céng ty da én
dinh va phan nao han ché rii ro thanh khoan trong ngan han. Do d6, cac nha
dau tw ky vong vao ké hoach tai ciu trac 1an nay cé thé xem xét tich Ity dan cb
phiéu NBB. Rui ro ngan han hién nay cta cd phiéu NBB |a &p lwc chung ti thi

trwdng khi chi sé Vn — Index dang tiép can ving khang cw manh tai 630 diém.
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Bao cao tham doanh nghiép

THONG TIN SO HOPU CHIi SO TAI CHINH

S& hivu nha nuée 0%  Kétquakinh doanh

S& hiru nwoC Ngoai 2651% ELUNEIGCALL) 2010 2011 2012 2013

S& hibu khac 73,49% Doanh thu 484 413 1.077 203
Gia vbn 363 309 759 117

cO DONG LON Lei nhuén gbp 121 104 319 86
Doanh thu tai chinh 93 57 147 13

Deutsche Asset Management 9,05% Chi phi tai chinh . “ 19 2 2

(Asia) Limited Loi nhudn sau thuée 116 70 285 25

Beira Limited 9,05% L

boan Twong Triéu 6,35% Bang can doi ke toan

Vietnam Property Holding 6.24% Pon vj (ty VND) 2010 2011 2012 2013
Tién & khoan twong dwong tién 223 19 15 8
Cac khoan phai thu ngén han 115 137 314 283
Hang tdn kho 1.606 1.891  2.175 2.305
Tai san ¢ dinh hiru hinh 198 278 304 294
Cac khoan dau tw tai chinh dai han 47 46 43 40
Téng tai san 2.350 2543  3.031 3.084
N ngén han 183 904 677 445
N dai han 897 314 547 689
Vén chd sé hivu 759 1.001  1.210 1.310
Téng nguén vén 2.350 2543  3.031 3.084

Chi sb tai chinh

Chi tiéu 2010 2011 2012 2013
Chi tiéu tang trwéng

Tang trwdng doanh thu (%) 41,2%  -14,8% 161,0%  -81,2%
Tang trwéng loi nhuan sau thué (%) 33,9%  -37,4% 283,7%  -88,8%

Chi tiéu sinh loi

Loi nhuan gop bién (%) 25,0% 25,1%  29,6% 42,2%
Loi nhuan thuan bién (%) 23,9% 16,9%  26,4%  12,5%
ROA (%) 5,7% 2,8%  10,2% 0,8%
ROE (%) 16,9% 7.9%  258% 2,0%
Chi tiéu co’ ciu vén

Téng ne/Téng tai san (%) 0,67 0,60 0,60 0,57
Téng ne/Téng vén chi s& hiru (%) 2,07 1,52 1,49 1,35
Chi tiéu trén mdi c6 phan

EPS (dbng/cd phan) 7.525 3.866 15.830 704
Gia tri sb sach (ddng/cd phan) 49291 55632 67.203  36.525
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Bao cao tham doanh nghiép

THUYET MINH BAO CAO

Gia ky vong. La m&rc danh gia ctia chuyén vién dwa trén phan tich hoat dong
kinh doanh ctia doanh nghiép, cac yéu t6 vé tiém nang, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cua
doanh nghiép d6. Phwong phap s dung dé& xac dinh gia tri ky vong la céc
phwong phap dwoc st dung réng rdi nhw: phwong phap chiét khau dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dwa vao tai san NAV; phwong phap
so sanh ngang dwa trén cac chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc ap
dung phuong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chét cla
cb phiéu. Ngoai ra, tam ly thj trwéng cling cé thé anh hwéng téi viéc xac dinh gia
muc tiéu cta cb phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé thdng khuyén nghi cia BVSC duwoc xay dwng trén co s& mic tang/giam
tuyét dbi cha gia cb phiéu dé dat t&i gia ky vong, c6 5 mirc khuyén nghi duwoc
BVSC sl dung twong (rng v&i cac mirc chénh léch cé do Ién tir thap dén cao.
Lwu y la cac khuyén nghi dau tw coé thé sé thay dbi vao méi cudi quy sau khi
BVSC thwc hién danh gia lai doanh nghiép.

Cac muirc khuyén nghi
OUTPERFORM Gié thi trwérng thap hon gia ky vong trén 15%
NEUTRAL Gié thi trwdrng thap hon gia ky vong 0% - 15%
UNDERPERFORM Gia ky vong thap hon gia thi truéng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét can trong va dwoc cho la dang tin cay nhét, tuy nhién
Cong ty C4 phan Chng khoan Bao Viét (BVSC) khong dadm bao tuyét déi tinh chinh xac va ddy dd cta nhivng théng tin
néu trén. Cac quan diém, nhan dinh, danh gia trong bao céo nay la quan diém ca nhan cta cac chuyén vién phan tich tai
thdi diém viét bao céo va co thé thay ddi bat ci luc nao. Do d6, ching tdi khdng cé trach nhiém phai théng béo cho nha
dau tw.

Bao céo chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao ban, 16i kéo, khuyén ngudi doc mua, ban hay ndm
gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw ho&c thwc hién cac nghiép vu ngan hang dau tw
v&i dbi twong dwoc dé cap dén trong bao céo nay. Ngudi doc can lwu y rdng BVSC c¢6 thé c6 nhivng xung dét loi ich dbi

v&i cac nha dau tw khi thue hién bao céo phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Co6ng ty Cé phan Chirng khoan Bao Viét
Tru s& chinh: 8 Lé Thai Té, quan Hoan Kiém, Ha Noi Chi nhanh: Tang 8, 233 Bdng Khéi, Quan 1, Tp. HCM

Tel: (84 4) 3928 8080 Fax: (8 44) 3 928 9888 Tel: (84 8) 3914 6888 Fax: (84 8) 3 914 7999




