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Phu Hunge

SECURITIESC

TANG TY TRONG

Gia muc tiéu
Gia hién tai
(25.03.2015)

6,500 VND
4,200 VND

Nguyén Hoang Bao Chau
(+84-8) 5413-5472
chaunguyen@phs.vn

So lwoc cong ty

Cé déng Ién

CTCP Bat dong san Du lich

Ninh Van Bay - NVT

Trién vong doanh thu tiang trwéng
trong nhirng nam t&i nhé cac khu
nghi dwéng méi
Cap nhat KQKD 2014

Doanh thu cua coéng ty trong giai doan 2011 - 2014 tang v&i mirc
tang binh quan 1a 6.3%. Két qua kinh doanh n&m 2014 dat 210.5 ty
ddng doanh thu (+1.6% yoy). Trong dé, theo chung t6i dwoc biét doanh
thu chd yéu ghi nhan tir kinh doanh 2 khu nghi dwéng cao cép la Six
senses Ninh Van Bay (dwa vao khai thac tv 2005) va Emeralda Ninh
Binh (dwoc khai thac tor 2011).

So vé&i cac cbng ty khac trong nganh thi NVT cé ty trong

ﬂ Ma CP NVT G\/’HB/doanh thu thap va giam qua cac nam. Diéu nay lam cho ty
() Vén diéu e (ty dong) 905 suat lgi nhuan gép cao va dat 46.3% trong khi trung’b‘lnh nganh la
N CP dang lwu hanh (triéu) 90.5 26.7%. Tuy vay, do kinh doanh trong phan khuc cao cap, nén cong ty
(ﬂ. Vén hoa (ty ddng) 398.2 c6 méc chi phi ban hang va quan ly doanh nghiép kha cao va chiém
o Bk tuan (déng) 4,200 ~ 8,900 47.2% trong téng doanh thu (tinh dén nam 2014) nén da anh hwéng téii
n KLGD trung binh 3 thang 171,200 CP lgi nhuan hoat déng.

m Beta 1.3 L - . R . ~ X . R )
(ol T — S Tuy nhién, nhirng n‘am gan day, NVT Eia than 16 va ghi nhan loi

Ngay niém yét dAu tien 07/05/2010 nhuan tré lai mét phan la do doanh thu van tang 6n dinh bén canh viéc

tiét gidm chi phi lam ty suét loi nhuan cai thién, phan con lai la do lai
vay cla cong ty giam manh do dwoc vén héa chi phi 1ai vay vao dy an.

ReCapital Investments Pte. Ltd 35.9% N T L . . ] .
Nam 2014 chi phi lai vay chi ghi nhan 1.5 ty, & mic twong dwong nam

Belton Investments Ltd 7.4% i B " N L o

Céc TV Hoi Pdng Quan Tri 52155 trwdc nhwng thap hon rat nhiéu chi phi lai vay giai doan 2011-2012. Do

Cac TV HOi
PBng Quan Tri,
22.50%

Bién dong gia

vay, loi nhuan sau thué ndm 2014 ghi nhan 20.7 ty (-48.9% yoy).
Trién vong lac quan trong ngan va trung han:

Viét Nam c6 nhiéu thé manh nhw danh lam thang canh, di tich lich
str, chinh tri, van hoa,... dé phat trién du ljch.

Theo sb liéu théng ké, lwong du khach nwéc ngoai dén Viét Nam tang
kha qua cac nam, v&i tbc do tang trong giai doan 2010 — 2014 dat
11.3%/n&m. Diéu nay sé thuc day nhu cau vé khu nghi dwdng cao cép
gia tang trong nwdc ndi chung va NVT nai riéng.

Ninh Van Bay s& hiru khu dat va b bién réng 250 hecta & nhirng
thanh phd du lich 1é6n cta Viét Nam bao gdm Ninh Binh, Héi An, Nha

3thang 6thang 12 thang inh Thuan. Sai G 5 Phil 5c. Ch R R 5 nhid
Tuyet déi 0.9 18 45 Tr.ang’, Bxln Thuén, Sai Gon, va Phd Quéc. Cho nén cong ty c6 nhiéu
Phén tram (%) 17% -29% 50.6% lgi thé dé thu hat khach du lich.

1814 S84 Ti11i14 B4 117414 123114 228115

Hai khu nghi dwéng ma NVT dang van hanh cé nhiéu déng lwc
giap tang trwéng doanh thu.

Khu nghi dwéng Six Senses Ninh Van Bay la mét trong nhirng khu du
lich nghi dwéng cao cip nhét tai Viét Nam hién nay toa lac tai Nha

Trang, khi di vao hoat déng c6 ty 1& lap day khodng 55% va wéc tinh
‘2o NAM 2014 tang khoang 64%. Trong nam 2014, khu nghi duwdng nay
|‘Hm._ . ..|..||.......l........I.lm...,..........J‘||""|||II"‘Ih|I|||.||....J..JL|l|”‘”l.n..... ki« o duoc bau chon la “Khu nghi dudng dang mo wéc nhét thé gioi” sé 1a
dong luc ting trwdng doanh thu cho NVT trong théi gian téi, va ty 1é 13p
day dwoc ky vong sé tiép tuc tang.

www.phs.vn

Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh




b

l’lng Ilrllulfjf

CTCP Chung khoan Phu Hwng

$6 lwong du khach nwéc ngoai

BVT: Triéu ngudi

48
5.0 a6 48

2010 2011 2012 2013 2014

Ngudn: Téng Cuc Thong Ké

(Ty VND) 2013 2014 | KM o015e

2015
Doanh thu 2105 Na 2212
thuan

207.3

Bién LN gép 46.1% 46.3% 46.4%
E,'S%N 3.8% -0.8% 0.6%
LN trwdc thué 39.8 25.6 N/a 30.0
LN sau thué 40.6 22.3 26.1
LN sau thué

cong ty me 20.6 5.6 6.5
Tangtruong 154000 4519 16.9%
So voi cung ky

EPS (TTM) 538 246 288
Gia tri s6 sach 9,279 9,322 9,409
P/E 8.2 26.8 16.6
P/B 0.5 0.7 0.5

Khu nghi dwéng Emeralda Ninh Binh toa lac trong quan thé khu du
lich sinh thai Van Long, Ninh Binh, gan Quan thé danh thang Trang
An tir khi di vao hoat dong doanh thu tang trwdng qua cac nam va
wéc dat khodng 61 ty trong nam 2014. Viéc UNESCO c6ng nhan
quan thé danh thdng Trang An, Ninh Binh 1& di san thé gisi trong
thang 6/2014 sé gop phan thuc day du lich & tinh Ninh Binh va sé tao
doéng lyc tang trwdng doanh thu cho khu nghi dwéng Emeralda Ninh
Binh cda NVT.

Dw an Six Senses Sai Gon dwoc day nhanh tién dé xay dwng
trong nam nay va tao dong lwc thic day doanh thu NVT ting
trwéng trong nhirng nam tiép theo.

Toa lac tai tinh Pdng Nai, cach trung tam Quan 1 khoang 25 phut
chay tau cao téc va cach san bay Long Thanh 30km, Dw &n Six
Senses Sai Gon c6 quy moé gdm 40 nha can ho, 70 biét thy cao cap
da dwoc khéi cong xay dwng tr nam 2010.

Tuy nhién, do céng ty gap khoé khan vé tai chinh trong nhitng nam
trwéc nén duw 4n van chwa dwoc hoan thanh. Dé thu xép vén cho dy
an thi trong Q2/2013 NVT da phat hanh 30 triéu cb phiéu cho nha
dau tw chién lwoc Recapital véi gia ¢d phiéu 1a 7,500d/CP va gan day
nhat, ngay 19/11/2014 NVT ciing phat hanh thanh coéng trai phiéu
kém ching quyén thu vé 230 ty déng. Sé tién trén dwoc siv dung dé
thwe hién tiép tuc dy an Six Senses Saigon River. Thém nira trong
dot phét hanh trai phiéu céng ty CT HDQT va TGP da dung tai san
c& nhan thé chap cho viéc hanh nay chirng té ban lanh dao NVT tin
twdng vao trién vong cla cong ty trong twong lai.

Ngoai ra, trong thoi gian t&i céng ty sé tap trung hoan thanh dy an
Emeralda H6i An. Déy manh cac dy &n Six senses Ninh Van Bay giai
doan 2 va Lac Viét New Tourist City (& Binh Thuan).

Khuyén nghi TANG TY TRONG, véi gia muc tiéu 14 6,500 VND.
Gia NVT hién dang & murc 4,200 déng. Chung téi dinh gia cb phiéu
NVT & mirc 6,500 VND dwa trén 2 phwong phap: P/B (ty trong 50%,
P/B binh quan nganh la 0.92x va BVPS dy phéng cho nam 2015) va
P/S (ty trong 50%, P/S binh quan nganh la 1.74x va doanh thu trén
mbi ¢d phiéu ky vong nam 2015). Thém nira, NVT cling c6 dong lwc
tang trwdng tbt trong twong lai nhw ching toi da dé cap bén trén vi
thé khuyén nghi TANG TY TRONG ddi v&i cb phiéu nay.

Béo céo nay chi cung cip thong tin mang tinh chit tham khao. Khach hang phai chju trach nhiém vai quyét dinh dau tu cia minh
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So’ lwot cong ty

Cong ty c phan BBS du lich Ninh Van Bay hoat dong kinh doanh chd yéu Ia (1) khai thac du thv‘a'n ba
lich nghi dwéng sinh thai cao cap, (2) kinh doanh bat déng san nghi dwéng cao cap va (3) kinh y
doanh thé nghi dai han tai Viét Nam.

Cong ty dang khai thac cac dw an bat dong san nghi duwéng cao cap nhu Six Senses Ninh Van
Bay — khu nghi duwéng cao cap Toa lac tai ban dao Ninh Van, TP Nha Trang va toa lac trong
quan thé khu du lich sinh thai Van Long, Ninh Binh, gdn Quan thé danh thdng Trang An
Emeralda Ninh Binh.

Lich strcdng ty

Tién than la CTCP Dau tw Xay dwng Tuan Phong duoc thanh 1ap vao nam 2006 hoat déng chu
yéu trong linh vire dau tw xay dwng.

N&m 2009, céng ty Tuan Phong dbi tén thanh cong ty BDS Du Lich Ninh Van Bay va thuc hién
sap nhap voi 2 don vi thanh vién la cong ty TNHH Hai Dung va cong ty cb phan du lich Hong
Hai d& day manh phat trién bat dong san nghi dwéng cao cap. Bdng thoi, cong ty ting vén
diéu lé tr 1 ty 1én 505 ty.

Ciing trong ndm 2009, cong ty niém yét trén san HOSE.

Quad trinh ting vén (ty VND)
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Chisé tai chinh (ty VND)

Két Qua Kinh Doanh 2012 2015 E | Lwu chuyén tién té 2012 2013 2014 2015 E
Doanh thu thuan 206.0 207.3 210.5 221.2 | Leinhuan trwéc thué (75.7) 39.8 24.1 30.0
Gia vbn hang ban 129.4 111.7 113.0 118.6 | Khoan muc khéng phai tién 91.5 7.9 19.9 (8.9)
Lgi nhuan gop 76.5 95.6 97.6 102.6 | Thay ddi von Iwu dong (58.2) (15.2) (91.2) | (44.1)
Chi phi ban hang 32.9 25.4 26.6 27.0 '};m%*:)“ayfg‘ L (12.4) 24 | (473) | (23.1)
Chi phi QLDN 773 62.3 72.6 74.4 :_Sitj fg“yé“ tenthuantwHB | 1050y | (196.8) | (7.3) 13.4
Loi nhuan tir HDKD (33.7) 7.9 .7 12 #L&‘l’:’cﬂl‘r“‘ge“ BN 1504 1568 | 56.4 | 10.1
Loi nhuan tai chinh 13.1 33.2 28.8 30.3 Tién trong ky 5.9 (7.6) 1.8 0.4
Chi phi lai vay 55.1 1.3 1.5 1.6 Tién méat dau ndm 14.3 20.0 12.4 14.1
Loi nhuan trwéc thué (75.7) 39.8 25.6 30.0 Tién mét cudi nam 20.0 12.4 14.1 145
Thué TNDN 5.6 (0.8) 33 <ICBl Chi sé tai chinh
Loi nhuan sau thué (81.3) 40.6 22.3 26.1 Co cau von
'éc-gin';ht‘;é,\')l;a” thué (69.7) 20.6 5.6 6.5 | TS ngén han/Téng TS 19% 25% 32% 34%
Can Déi Ké Toan TS dai han/Téng TS 81% 75% 68% 66%
Tai San Ngén Han 220.8 344.4 457.9 493.7 | Téng No/Téng TS 35% 28% 30% 30%
tT"';” vatrongdirong | 55 12.4 14.1 145 | Téng Vén/Téng TS 50% 60% 59% | 59%
ﬁ:;‘ 0 ST et 50.6 229.1 2527 | 262.7 | Chis chitralai vay (0.4) 323 18.4 20.3
Phai thu ngén han 109.1 58.0 146.2 170.2
Tai san ngan han khac 2.7 4.3 3.0 3.3 Thanh khoan hién thoi 1.1 1.3 3.7 3.8
Tai San Dai Han 960.4 1,046.0 973.6 951.9 | Thanh khoan nhanh 0.9 1.1 3.3 35
Phai thu dai han - 71.9 - - Vong quay tién mat (ngay) 268.3 216.1 364.7 388.3
Tai san c6 dinh 649.3 691.3 738.6 741.2 | Dong tién hoat dong/DT 0.2) 0.2 (0.2) (0.1)
B4t dong san dau tw - - - - Dong tién hoat dong/Lai suét (0.8) 25.6 (32.0) (14.9)
E:: {220 ol G 1535 | 147.6 1195 | 1195 Egg‘g ;‘:: hoat dong/No (0.2) 0.1 04 | (02
Tai san dai han khac 2.2 2.4 5.1 3.3 Dong tién tw do (85.3) (163.1) (53.3) (8.4)
Téng cong tai san 1,181.3 1,390.4 1,431.4 | 1,445.6 | [glCERCTIER RG]0
No phai tra 419.1 391.3 433.4 439.6 | Sbé ngay tén kho 106.6 131.0 133.4 130.2
No ngéan han 195.4 265.2 124.3 130.5 | S6 ngay thu tién 190.7 100.7 249.9 277.0
No dai han 223.7 126.1 309.1 309.1 | Vong quay TS ngan han 0.9 0.6 0.5 0.4
Vén chii sé& hiru 594.2 839.8 843.6 851.6 | Vong quay TS cb dinh 0.3 0.3 0.3 0.3
Vén diéu & 605.0 905.0 905.0 905.0 | Vong quay téng TS 0.2 0.1 0.1 0.2
Quy khac (10.8) (65.2) (61.4) (53.4) it lo
Tbng ngudn vén 1,181.3 1,390.4 1,431.4 | 1,445.6 | Ty suét lgi nhuan gop 37.2% 46.1% 46.3% | 46.4%
o Ginh gia ga 0 0 014 0 Ty suét loi nhuan HDKD -16.4% 3.8% -0.8% 0.6%
PIS 1.3 1.6 1.8 1.7 Ty suét loi nhuan rong -39.5% 19.6% | 10.6% | 11.8%
P/B 0.4 0.5 0.7 0.4 Thué suét hiéu dung -7.4% -2.0% 13.0% | 13.0%
P/CF (Hoat dong) (6.3) 10.2 (8.0) (16.5) | ROE -12.9% 5.7% 2.6% 3.1%
(PPEE?Tgng trwéng DT) n/a n/a 43 6.9 ROA -6.0% 3.2% 1.6% 1.8%
(PETTang truong EPS) | @ na N/a 235 [ 2012 R
Bién lgi nhuan rong (1) 0.4) 0.2 0.1 0.1
Vong quay Téng TS (2) 0.2 0.1 0.1 0.2
Don bay (3) 2.0 1.7 1.7 1.7

Ngudn: PHS dw phéng
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Pam bao phan tich

M®&i nhan vién phu trach vé phan tich, chién lugc hay nghién ctu chju trach nhiém cho sy chuén bj va néi dung cua tat ca cac phan cé trong ban béo céo nghién
cltu nay dam bao rang, tat ca cac y kién clia nhitng ngudi phan tich, chién lugc hay nghién cltu déu phan anh trung thuc va chinh xac y kién ca nhan cua ho vé
nhitng van dé trong ban bao c4o. M&i nhan vién phan tich, chién lugc hay nghién clru dam bao rang ho khéng dugc hudng bat ci khoan chi tré nao trong qué
kh(, hién tai cling nhu tuong lai lién quan dén cac khuyén cao hay y kién thé hién trong ban bao cao nay.

Pinh nghia xép loai

Tang ty trong = cao hon thi trudng ndi dia trén 10%

Trung lap = bang thj trudng ndi dia véi ti 1& tir +10%~ -10%

Giam ty trong = thap hon thi trudng ndi dia dudi 10%.

Khéng danh gia = ¢4 phiéu khéng dugc x&p loai trong Phi Hung hodc chua niém yét.
Biéu hién dugc xac dinh bang t8ng thu héi trong 12 thang (gém ca ¢6 tuic).

Mién trach

Théng tin nay dugc t8ng hgp tir cdc ngudn ma ching téi cho réng dang tin cdy, nhung ching t6i khéng chiu trach nhiém vé sy hoan chinh hay tinh chinh xac
clia né. Pay khéng phai 13 ban chao hang hay sy nai khdn mua clia bat ci ¢ phiéu ndo. Ching khoan Phu Hung va cac chi nhanh va van phong va nhan vién
ctia minh c6 thé ¢ hodc khdng cé vi tri lién quan dén cac ¢6 phiéu dugc nhac téi & day. Chiing khoan Phu Hung (hodc chi nhanh) déi khi c6 thé c6 dau tu hoac
cac dich vu khac hay thu hit dau tu hodc cac hoat déng kinh doanh khac cho bat ky céng ty ndo dugc nhac dén trong bao cdo nay. Tat ca cac y kién va dy doan
6 trong bao céo ndy dugc tao thanh tir cac danh gia clia ching t6i vao ngay nay va co thé thay déi khéng can bao trudc.

Coéng ty chirng khoan Phua Hwng (PHS)

Tang 5, toa nha Lawrence S. Ting

801 Nguyén Van Linh, Quan 7

Thanh phé H6 Chi Minh, Viét Nam

Dién thoai: (84-8) 5 413 5479 | Fax: (84-8) 5 413 5472
Website: www.phs.vn | E-mail: info@phs.vn
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