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CHUNG KHOAN MB

BAO CAO NGHIEN clU CcO PHIEU CONG TY CP BAT

PONG SAN DU LICH NINH VAN BAY

BAO CAO NGHIEN clrU LAN PAU

Khuyén nghi: MUA

Ngay 22 thang 8 nam 2014

Gia hién tai:6,000

Gia muc tiéu 6/12 thang: 8,000

Thoéng tin doanh nghiép:

CTCP BAT DONG SAN DU LICH

Ten: NINH VAN BAY
Vén didu 1é: 905,000,000,000 VND
Vén hoa: 543,000,000,000 VND
Nganh: BAt dong san & du lich
Niem yét: S& GDCK TPHCM (HOSE)
Ma CP: NVT
SLCP: 90,500,000 cp
S& hiru Nha nuoc: 0%
S& hiru nwéc ngoai: 48.5%

Ngudn: MBS téng hop
Bién dong gia cé phiéu
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Ngudn: MBS téng hop

Thoéng tin dinh gia theo phan tich co ban:

DBon vj: déng
Phwong phap P/E: 7,700
Phwong phap P/B: 8,000
Phwong phap BVA:: 8,410.9
Pinh gia: 6,900

Khuyén nghi theo phan tich ky thuat:

Trang thai hanh dong: MUA
Gia ngay 22/8/2014: 6,000
Xu hwéng ngén han Giam
Xu hwéng trung han bi ngang
Xu hwéng dai han Bi ngang
Vung xem xét mua: 5,000-6,100
Viing ban chét 1oi: 8,000
Viing ban cét 16: 5,000

*EPS duoc tinh theo sé cé phan cudi ky hang nam

Nghién ctru:Nguyén Quang Viét
Email: viet.nguyenqguang@mbs.com.vn

Khéach hang t6 chivc: Gordon Edward Alexander

Email: Gordon.Edward@mbs.com.vn
Mobile: +84904017141

KHUYEN NGHI PAU TU

Chung t6i danh gia cao nang lwc hoat dong trong linh vie du lich nghi dwéng cao
cap cua Ninh Van Bay, thé hién qua hiéu qua cGa dy an dau tién Six Senses
Ninh Van Bay ciing nhw dw &n Emeralda Ninh Binh bat ddu dwoc khai thac tir
nam 2011. Tuy nhién, viéc doi ngd quan Iy chi ndm gitr ti I& cb phan thap ciing
nhw théng tin tai chinh cac dw &n quan trong chua dwoc cong bb day da la rai ro
dang chu y. Do vay, chung toi didu chinh giam 15% so voi két qua tir cac dinh gia
co ban va cho rang gia tri hop ly cta cb phiéu NVT tai thoi diém hién tai & murc
6,900 VND. Chung t6i khuyén nghi MUA cho muec tiéu dau tw dai han dbi véi cd
phiéu nay.

PIEM NHAN PAU TU

- Ninh Van Bay van hanh kha hiéu qua cac dv an du lich nghi duwéng cao cép,
la [inh ve cé bién lgi nhuan cao va tiém nang tang trwdng tot trong thoi gian
toi.

Duw ép Six Senses Ninh Van Bay cho lgi nhuan téng trwdng én dinh véi ty 1&
lap day 1én den 61% trong nam 2013, cung v&i d6 la hang loat giai thwdng
quoc trong linh vwe du lich.

Dw &n Emeralda Ninh Binh bat dau dwa vao khai thac tir gitra nam 2011, cho
doanh thu tang trudng lién tuc trong 2 ndm 2012 — 2013 du trong boi canh
kho khan chung ctia nén kinh té.

- Ninh Van Bay c6 cac dy an dau tw Ion lién tuc trong 5-10 nam toi, cho ké
hoach dai han trong linh viec nghi dudng cao cap cua ban giam doc ciing
nhw tiém ndng phat trién cda cong ty.

RUI RO PAU TU

- Dw an Six Senses Saigon River gap nhiéu khé kh&n trong viéc ban hang
cling nhw hoan thanh viéc thu tién cha khach hang da dang ky mua. Tuy
nhién, néu c6 thé hoan thanh va van hanh hiéu qua dy an, Ninh Van Bay c6
thé cai thién hiéu qua ciing nhw tang cwdng kha nang ban hang cua dw an.

- Vbn cha s& hivu hién tai cta Ninh Van Bay la nh6 so v&i quy mo va gia tri cac
dw &n cong ty dang theo dudi. Diéu nay dan den viéc hoat dong kinh doanh
phu thuéc vao kha nang va chi phi huy déng von trong thoi gian toi.

- Ngoai ra, viéc ban gidm dbc nam gil ti 1& c6 phan thap va cac thong tin tai
chinh cla cac dy an lén chwa dwgc cong khai toan bé la moét ridi ro dau tw
dang ké.

TRIEN VONG KINH DOANH 2014

N&m 2014 ngoai viéc tiép tuc van hanh 2 dw an dang khai thac la Six Senses
Ninh Van Bay va Emeralda Ninh Binh, Ninh Van Bay sé tap trung vao dw an Six
Senses Saigon River. Tdng s vén trién khai v&i dw an nay trong nam 2014 |a
khoang 780 ty, phu thudc kha I&n vao kha naéng chao ban trai phiéu tri gia 40
triéu USD cho cac nha dau tw nwéc ngoai.
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|.  THONG TIN DOANH NGHIEP

1. THONG TIN CHUNG

- Tén cong ty: CONG TY CO PHAN BAT DONG SAN DU LICH NINH VAN BAY

- Téntiéng anh: Ninh Van Bay Travel Real Estate Joint Stock Company (“Ninh Van Bay JSC")

- Truséchinh: Tang 3, tda nha Hoang Gia, sb 180 Triéu Viét Vwong, P. Bui Thi Xuan, Q. Hai Ba Trwng, Ha Noi
- Nganh nghé: Du lich va b4t déng san

- Von diéu lé: 905,000,000,000 VND

- Dién thoai: (084) 043.9264950

- Fax: (084) 043.9264952

- Email: info@ninhvanbay.vn

- Webside: http://www.ninhvanbay.vn

2. THONG TIN NIEM YET CcO PHIEU

- Noi niém yét: S& GDCK thanh phé H6 Chi Minh
- Ngay niém yét dau tién: 07/05/2010

- Ménh gia: 10.000 VND

- Giachao san: 25,000 VND

- Khéi lwong c6 phiéu niém yét: 90,500,000 cb phiéu
- Giatri niém yét theo ménh gia:  905,000,000,000 VND
- Vén héa thi trwong: 552,050,000,000 VND

3. LICH S HINH THANH VA PHAT TRIEN

- Tién than cta Ninh Van Bay la Cong ty Cé phan Dau tw va Xay dwng Tudn Phong duoc thanh Iap ngay 26/09/2006 tai
Ha Noi va hoat ddng chu yéu trong Iinh vyc dau tw, xay dwng co ban, mua ban vat liéu xay dwng, trang thiét bi ndi that.

- N&m 2009, Cong ty C6 phan Dau tw va Xay dwng Tuan Phong dbi tén thanh Cong ty C6 phan Bat dong san Du lich Ninh
Van Bay va bat dau thyc hién viéc tai cu truc cong ty théng qua viéc tién hanh hop nhat 2 don vi thanh vién 14 Cong ty
TNHH Hai Dung (s& hiru 90% vén diéu 18) va Coéng ty CP Du lich Héng Hai (s& hiru 51% vén diéu I&) d& ddy manh phat
trién Iinh virc bat ddng san nghi dwéng cao cép.

4. CO CAU CO PONG

4%
X 2 ~
G Gl @0 ey AU 45% B T6 chirc nwéc ngoai
T chirc nwéc ngoai 44.7% B T chirc Viét Nam
T4 chirc Viét Nam 6.63% 45% o
Ca nhan Viét Nam 44.89% Ca nhan Vigt Nam
Ca nhan nuéc ngoai 3.78% B Ca nhan nwéc ngoai
6%
Cac co dong lon 2014 B ReCapital Investments
ReCapital Investments Pte. Ltd 35.87% m ¢ Xuan Hai
Lé Xuén Hai 8.37% B Belton Investments Ltd
Belton Investments Ltd 7.4% o, WCong ty Quan Iy quy K§ Thurong
Cong ty TNHH Quan ly quy K§ Thwong 6.63% 6% 8% ) )
Hoang Anh Diing 6.16% ®Hoang Anh Ding
Céc cb dong khac 3557% T%_—— " —— 7% ™Céccb dong khac
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. HOAT PONG KINH DOANH

Hoat dong kinh doanh ctia Ninh Van Bay gém 3 mang chinh: Khai thac va van hanh du lich nghi dwéng, kinh doanh bat déng
san du lich, va kinh doanh thé nghi duwdng.

1. KHAI THAC DU LICH NGHIi DUONG

Day la mang kinh doanh cbt 18 ma Ninh Van Bay kha thanh cong véi 2 dy an dang dwoc khai thac cung v&i 3 dy an khac co
ké hoach thwc hién. Céng ty c‘hi tap trung vao phén khuac du lich nghi dwéng cao cap, canh tranh bang chat lwgng dich vu, cé
bién lgi nhuan cao va nhiéu tiém nang phat trién & Viét Nam.

Hai dy an dang khai thac co hiéu qua va tang tredng tot, la co s& cho thdy naéng lwc canh tranh cda céng ty trong nganh,
ciing nhuw trién vong tich cwe dbi véi cac dw an c6 ké hoach trién khai trong twong lai.

Dw an Cong ty trién khai NVT sé& hiru | Trang thai

Six Senses Ninh Van Bay Cty CP Du lich H&ng Hai 51% Hoan t4t vao 2005
Emeralda Ninh Binh Cty CP Du lich Tan Pha 12.24% Bat dau khai thac tir 2011
Six Senses Ninh Van Bay - giai doan 2 | Cty CP Du lich Héng Hai 51% Hoan thanh lap ké hoach
Ana Mandara Héi An Cty TNHH Du lich sinh thai Cdn Bap 40.21% Giai phéng mat bang

Khu sinh thai bién cao cap Lac Viét Cty CP Thwong mai va Du lich Danh Viét | 29.15% Lén ké hoach

Dw an da trién khai

Six Senses Ninh Van Bay

Six Senses Ninh Van Bay 2011 2012 2013
Loi nhuan truéc thué (ty VND) 27 40.3 51
Ti le 14p day 55% >50% 63%

Day la dw an déu tién ctia Ninh Van Bay, mang lai hiéu qua vé mat tai chinh vé&i doanh thu va lgi nhuén tang jtru’c’yng on dinh
qua cac nam, dong thoi cling gilp nang cao thwong hiéu cong ty v&i nhiéu gidi thwdng trong nwée va quoc té trong linh viec
du lich.

Khai cong tir nam 2002 va chinh thirc di vao hoat déng cudi nam 2005, dy an gém 58 biét thy cao cap la mét trong nhirng
khu du lich nghi dw&ng cao cap nhat tai Viét Nam hién nay. Khu nghi hién dang dwoc khai thac va quan ly b&i Tap doan Six
Senses Resort & Spa ctia Thai Lan.

Trong gan 10 nam hoat dong, Six Senses Ninh Van Bay da vinh dw nhan duwoc 15 gidi thwdng trong nwéc va qudc té co uy
tin nhw gidi top 1 trong 10 khach san lang man nhat hanh tinh do tap chi Mr & Mss Smith binh bau nam 2010, giai thwéng
Guide Awards ... Hiéu suat hoat déng dat trén 50% va tébng doanh thu trung binh la 7 triéu USD/nam.

Emeralda Ninh Binh

Emeralda Ninh Binh 2011 2012 2013
Doanh thu (ty VND) 9.2 37.2 61

Dy an bat dau dwoc khdi cong xay dwng vao thang 11/2008 va hoan thién trong thang 4/2011, véi tbng vén dau tw 14.5 triéu
USD (268 ty VND). V&i chi hon 2 nam hoat déng, cling nhw sé liéu tai chinh chwa dwoc cong bd day du, chung téi chwa thé
danh gia cu thé hiéu qua hoat déng ctia dw an. Tuy nhién, v&i doanh thu va ti 1& phong 1ap day tang trudng qua cac nam,
cung véi kinh nghiém quan ly hiéu qué du an Six Senses Ninh Van Bay, ching téi danh gia tich cwc déi véi dw an Emeralda
Ninh Binh.

Dw &n Emeralda Ninh Binh nam trong quan thé khu du lich sinh thai Van Long tai thén Tap Ninh, xa Gia Van, huyén Gia Vién
tinh Ninh Binh, gém 2 khu riéng biét 1a khu nghi méat va khu dich vu giai tri.

Khu vire nghi mat bao gdm khu phong ngt véi 52 villla (172 phong ngu) tiéu chudn 4 sao ++, nha hang, bar, trung tam spa va
thé duc, 1 hé boi Ién ngoai trdi va 1 bé boi nwéc ndng trong nha, san tenis, khu td chirc sw kién, phong hoi thdo va khu gi
tré.
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Dw an sé trién khai

Six Senses Ninh Van Bay - giai doan 2

Dw an nam trong khu du lich cao cap Six Senses Ninh Van Bay voi du,kiér) xay dwng 19 khu biét thw quy mé I&n chay dai
theo 2.5 km b& bién. Dw an hién tai méi chi dwoc tién hanh 1ap ban thiét ké xay dwng va khéo sat, 1ap dy toan dy an.

Ana Mandara Héi An

Dy an dugc xay dyng tai khu Sinh thai Con Béap, bén by séng Hoai, phuong Cam Nam déi dién vai Khu phé cé Hoi An. Dy
an dugc chia lam 3 khu, khu hoat dong kinh doanh nghi duéng cao cap resort v&i khoang 142 phong, khu nha hang dac biét
la 2300 m2, khu dan cw ctra hang mat phd gém 130 ctra hang, khu bao tang Viét Nhat la 21,495 m2.

Tbng vén dau tw cla dy an la 53.6 triéu USD (twong dwong véi 1018 ty VND), trong d6 23 triéu USD (437 ty dong) 1a vén ty
6, con lai 30.6 triéu USD (twong dwong véi 506 ty dong) la von vay.

Hién tai dw an da dwoc tién hanh khao st thiét ké va 1ap dw an dau tw va giai phong mat bang, da dwoc Uy ban nhan dan
tinh quyét dinh cho thué dat.

Khu sinh thai bién cao cap Lac Viét

Lac Viet Marina Resort la Dy an Khu du lich sinh thai bién cao c&p nam tai huyén Ham Tan, tinh Binh Thuan, cach san bay
quédc té Long Thanh 80 km. Dy &n c6 téng dién tich d4t 73 ha, tbng vén dau tw dw kién 1.178 ty dong.

Dy an sé xay dung t& hop khu du lich - dich vu - vui choi - gidi tri cao cip bao gdm khu sinh thai, nha hang, khu vui choi giai
tri, khu tham hiém va cac céng trinh dich vu céng céng khac.

Trong ndm 2014, Ninh Van Bay sé& danh 65 ty dé dau tw bwéc dau cho Dy an Lac Viet Marina Resort.

2. BAT DPONG SAN DU LICH

Day la m6 hinh kinh doanh b4t dong san kha mai & Viét Nam ma Ninh Van Bay la mot trong nhikng cong ty dAu tién cung
cap dong sén phdm nay. Cong ty sé& ban céc biét thy nghi dwdng cho khach hang, déng thoi dirng ra sén sang thué lai biét
thy dé kinh doanh nghi dwéng.

Dw an Cong ty trién khai NVT s& hitu | Trang thai
Six Senses Saigon River Cty TNHH Hai Dung 90% Pang thwc hién giai doan 1

Six Senses Saigon River

Ninh Van Bay gap rat nhiéu kho khan trong viéc ban hang déi véi dy an Six Senses Saigon River, tuy nhién, day sé 1a dw an
trong diém hién tai clia cdng ty. Néu c6 thé hoan thanh va dwa vao lgi thé trong nganh du lich dé van hanh dy an hiéu qua,
kha nang ban hang cla du an sé dwoc cai thién dang ké. Mac du con phai dbi mat nhiéu khé khan, ching téi van danh gia
dw &n c6 trién vong tich cuec.

Théng tin chung:

Dw &n la khu nghi dwéng 5 sao nam tai huyén Nhon Trach, tinh Bdng Nai, c6 téng vén dau tw 950 ty. Tdng dién tich dy an
55,3 ha, trong dé giai doan 1 la 32,5 ha v&i 154 biét thy va phong khéach san.

Dv an da dugrc khai cong tlr nam 2008 va chinh thire dua ra thi tredng vao thang 7/2010. Tuy nhién, do tinh hinh thj trvong
bat dong san gap nhiéu bat lgi nén céng ty da phai chi déng diéu chinh lai tién dd cling nhw Ién cac ké hoach huy déng von
ma&i dé hoan thanh dy an.

Hién tai, giai doan 1 cua dy an dang trong qua trinh xay dwng, da hoan thanh xong phan xay dwng thd va dang hoan thién
cac biét thy. Khu trung tam bat dau dwgc xay dwng. Khu bén thuyén da hoan thanh.

Theo ké hoach, riéng trong nam 2014, Ninh Van Bay sé danh khoan d4u tw 1én t&i 780 ty déng cho Dy an nay. Dé c6 ngudn
vbn dau tw cho dy an Six Senses Saigon River trong nam 2014, Ninh Van Bay sé& phat hanh trai phiéu cé bao dam trj gia 40
triéu USD. Ong Hoang Anh Diing, Téng Giam déc cho biét, Cong ty sé& tap trung phat hanh khoan trai phiéu nay cho nha dau
tw nwée ngoai.
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3. KINH DOANH THE NGHi DUONG

Céng ty

NVT sé& hivu

Cty Cau lac b6 ky nghi Ninh Van Bay

10%

Ninh Van Bay la mét trong nhirng don vi tién phong trong linh vwc thé nghi dwéng tai Viét Nam thdng qua hoat dong cta
cong ty Cau lac bod ky nghi Ninh Van Bay. Tuy nhién, ndm 2012 cong ty da quyét dinh thu hep hoat déng kinh doanh, chi tap
trung vao kinh doanh du lich nghi dwéng va bat dong san du lich. Ninh Van Bay da ban di 90% cé phan cta Cau lac bo ky
nghi Ninh Van Bay va chi gilr lai 10%. Hién tai day khong con la linh vwe kinh doanh chinh cta cong ty.

4. HOAT PONG KINH DOANH KHAC

Cbng ty

NVT s& hivu

Cty CP EMG

14.29%

Ninh Van Bay con s& hitu 14.29% cé phan cong ty Cé phan EMG, chuyén quan ly diéu hanh cac khach san, khu du lich.
Hién tai EMG dang quan ly, van hanh cac dy an: Ana Mandara Hué, Ana Mandara Villas Da Lat, Sunrise Nha Trang,
Emeralda Ninh Binh, Emeralda Hoi An, Emeralda Nha Trang, va thwong hiéu spa La Cochinchine Luxury Spa & Fitness.
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. DANH GIA HOAT PONG KINH DOANH

1. LOI THE CANH TRANH

Ninh Van Bay quan ly va van hanh hiéu qua cac khu du lich nghi dwéng cao cap. Du &n Six Senses Ninh Van Bay |a
mot dw &n thanh céng cé& vé mat chuyén mon vai nhiéu gidi thwéng quéc té cling nhw vé mat kinh té khi tao ra ngudn loi
nhuan 6n dinh cho cong ty trong th&i gian dai. Dy &n Emeralda Ninh Binh méi bat dau van hanh tir nam 2011 tuy khéng ¢
sb lieu tai chinh cu thé tuy nhién, viéc lién tuc ting trwdng doanh thu cho thdy dau hiéu tich cwc cta dy &an nay.

Céc dw an sé trién khai cta Ninh Van Bay déu da c6 mat bang sach ciing nhw hoan thanh phan gidy t&, cap phép.
Cac dv an Six Senses Ninh Van Bay - giai doan 2, Ana Mandara Héi An, va Khu sinh thai bién cao cép Lac Viét déu da duwoc
UBND Tinh cép phép ciing nhw ndm trong quy hoach cua dia phwong. Cong ty co khong gian dau tw mé réng rat Ién trong
10-15 n&m t&i, va chi phu thudc kha néng huy déng vén ciing nhw trién khai dw an cta ban than minh.

2. KHO KHAN

Dw 4an Six Senses Saigon River gdp nhiéu khé khan trong khau ban hang. Dy 4n da phai diéu chinh tién d6 do doanh
thu ban hang thap, dan dén khéng dd ngudn tién thyc hién. Khéng nhivng thé, déi véi cac khach hang da mua, cong ty ciing
gap kho khan trong viéc thu tién. Trong ndm 2013, Ninh Van Bay da phai chuyén ddi 63 ty tir khoan phai thu khach hang
ngan han sang dai han khi quyét dinh gia han thanh toan cho khach hang mua biét thy trong nam 2010 dén 01/12/2015.

Viéc huy dong nguon vén méi dé tap trung hoan thanh dy an trong ndm 2014 cho thay cai nhin lac quan cta Ninh Van Bay
vé trién vong ctia dw 4n nay. Né&u c6 thé hoan thanh va van hanh hiéu qua, kha ndng ban hang cla dw an sé dwoc cai thién
dang ké.

Ninh Van Bay c6 vén chu sé& hiru thap so v&i tdng gia tri dau tw ctia cac dw an. Viéc nay dan dén viéc budc phai vay
vén nhiéu va day chi phi lai vay lén cao. Trong ndm 2012, Ninh Van Bay da hoan ddi thanh cdng khoan vay 2 triéu USD tw
quy dau tw Recapital Investment Pte Ltd thanh cd phan. Nam 2013, cong ty c6 khoan vay sdp dao han lén dén 93 ty da phan
t» Ngan hang TMCP Ky Thwong Viét Nam. Ngudn vén 780 ty dé thuyc hién dw an Six Senses Saigon River trong ndm 2014
sé phuc thudc chl yéu vao kha nam phat hanh trai phiéu tri gia 40 triéu USD cho cac nha dau tw nwéc ngoai.

Huy dong vén hiéu quéa dé hoan thanh cac dy an sé la thach thiee chinh cda Ninh Van Bay trong thoi gian tdi. Viéc chao ban
trai phiéu trong nam 2014 cho dy an Six Senses Saigon River sé la co hoi dé cong ty cho thay kha nang huy déng vén cia
minh, gidp nha d4u tw danh gia phan nao kha nang huy déng vén cho cac dy an con lai trong dai han.

3. CO HOI

Vé&i sw 6n dinh vaphuc héi cta nén kinh te né chung, nganh du lich ciing sé cé tang trwwéng trong thei gian téi.
Trong d6, nhu cau du lich nghi dwéng cao cap sé cang ngay cang tang khi thu nhap ctia ngudi dan dwoc cai thién. Trong 6
thang dau ndm 2014, lwvong khéach du lich quéc té dén Viét Nam tang 21.11% so v&i cung ky nam 2013. Can lwu y 1a 6 thang
2013, lwong khach du lich chi tang 2.6% so v&i cuing ky nam 2012, cho thay r6 tién bd clia ndm 2014. Ngoai ra, cac dia
phwong cé nganh du lich manh ciing cdng bé cac sb liéu tang trwdng 6 thang ddu nam 2014 rat 4n twong. Lwong khach dén
Lam DBdng trong 6 thang diu ndm dat 2,3 triéu ngwdi, tang gan 8% so véi cung ky ndm ngoai. Nha Trang - Khanh Hoa dat
gan 1,7 triéu lwot khach (tdng 22% so véi cung ky). S& Van héa thé thao & du lich ciling cdng b lwot khach dén Hué tang
10.36% so v&i cung ky.

Chung t6i danh gia trién vong kinh doanh cta Ninh Van Bay & mdc tich cwc khi hoat déng khéa hiéu qua trong linh vwe nghi
duéng cao cap. Pay la linh virc c6 tiém ndng phat tnen nhlnh hon so véi trung binh nganh du lich khi thu nhap dau ngudi
Viét Nam dang tang lén va du lich nghi dwéng cao cép van con chwa thuc sw phat trién manh & Viét Nam.

4. RUIRO

Mac du la mét trong nhirng cong ty tién phong, Ninh Van Bay van phai d6i mét véi canh tranh ngay cang gay gat tir
cac déi tha trwce tiép. Khu resort Ham Hai, Six Senses Hideaway Con Dao, Hyatt Residency Da Nang, Furama Resort Da
Nang ... déu la nhixng dw an nghi dwéng cao cap dwoc dau tw, quan ly va van hanh chuyén nghiép va bai ban. Ngoai ra rat
nhiéu dw an dang dwoc trién khai va canh tranh truc tiép véi cac dw &n ctia Ninh Van Bay. Vingroup dang cé ké hoach dau
tw dw &n tai Ha Long, dy an Sunset Sanato da dwoc khéi cong tai Phi Quéc ...
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IV. BINH GIA CcO PHIEU

1. PINH GIA CO PHIEU THEO PHWONG PHAP CHI SO
PINH GIA THEO PHUWONG PHAP CHi SO PIE

2009 2010 2011 2012 2013 H1/2014 2014F
EPS 828 80.9 -825.4 -770.1 262 297 700
P 13,900 1,900 5,300 6,500 6,700
P/E 114.9 -1.5 -4.6 24.8 22.6 11
P/E Nganh N/A
P/E HOSE 13.50
P/E HNX 15.00
P/Ef 10.10
Pf 7,700

DPINH GIA THEO PHU'ONG PHAP CHi SO P/E

2009 2010 2011 2012 2013 H1/2014 2014F
BV 5,600 8,000 7,400 6,600 9,300 9,360 10,000
P 13,900 1,900 5,300 6,500 6,700
P/B 1.7 0.3 0.8 0.7 0.7 0.8
P/B Nganh N/A
P/B HOSE 3.20
P/B HNX 1.60
P/Bf 1.88
Pf 8,000

2. PINH GIA CcO PHIEU DUA TREN GIA TRI SO SACH CO PIEU CHINH

V&i viéc lién tuc dau tw mé rdng linh v kinh doanh trong 5-10 nam téi, dinh gia Ninh Van Bay dwa trén dong tién sé c6 qua
nhiéu nhan t4 anh hwéng. Cac ké hoach huy déng vén con chuwa dwoc phé duyét va sé thay di theo tirng ndm sé cé anh
hwéng Ién dén dong tién cla coéng ty. Do vay ching t6i st dung phwong phap dinh gia theo gia tri s6 sach cda tirng dy &n
c6 diéu chinh theo thi trwérng dé tiép can cu thé va trwe tiép nhat dbi véi gia tri clia cong ty.

Dv &n Ti l& s& hivu Gié tri diéu chinh
Six Senses Ninh Van Bay 51% 350,529,498,737
Emeralda Ninh Binh 12.24% 75,942,298,591
Six Senses Ninh Van Bay - giai doan 2 51% 10,652,135,732
Ana Mandara Hoi An 40.21% 15,062,264,151
Khu sinh thai bién cao cap Lac Viét 29.15% 12,239,784,314
Six Senses Saigon River 90% 380,666,900,316
Cty Cau lac bd ky nghi Ninh Van Bay 10% 1,000,000,000
Cty CP EMG 14.29% 1,000,000,000

Tdng gia tri dw an dinh gia lai: 847,092,881,841

Céc tai san ngan han va dai han khac: 298,327,276,004

Gia tri cac khoan ng hién tai: 384,233,707,845

Gia tri cong ty: 761,186,450,000

Gia tri méi cé phiéu: 8,410.9

3. DINHGIA

Két hop cac phwong phap dinh gid, chiing t6i cho rang gia tri hop Iy ctia ¢6 phiéu NVT la 8,000-8,200 VND. Tuy nhién, ching
toi dieéu chinh giam 15% tlr gia tri dinh gia co ban véi ly do:
Théng tin tai chinh cda tirng dw &an con chua duwoc cong bd, dan dén cac dinh gia tr dw &n c6 nhirng sai sb nhét dinh.

Chuing t6i danh gia viéc ban lanh dao chi s& hiru ti 16 cb phan & mirc nhé dbi voi mét doanh nghiép quy mé vira va dang
c6 nhiéu dy an mé réng phat trién nhw Ninh Van Bay la khdng tich cuwc.

V6i cac nhan dinh nay, ching t6i tdi cho rang mirc gia hop ly cta cd phiéu NVT la 6,900.
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- Cb phiéu NVT c6 ngudng khang cw tai viing gia 7,200 VND — la mirc dinh gira thang 7, ciing nhw l& ving ¢ nhiéu hoat
dong giao dich vao ntra sau thang 4 2014.

- NVT ¢6 2 nguwéng hb trg: hd tro' 1 tai viing gia 6,100 khi gia cé phiéu da 3 1an cham vé day va bat 1én vao dau thang 6, va
2 lan trong théng 8 vira qua. Ngwdng ho tro' con lai la tai mire gia 5,400, mirc gia day khi xay ra sy kién bién Bong vao
thang 5. Day cé thé coi la ving hd tre cieng khi tdm Iy nha dau tw ndi chung & trang thai khiing hoang nhét.

- Gia NVT dang roi vé gan ngwdng hé tror 6,100 va kiém nghiém ngwdng hé tro nay.

- Chung t6i cho rang 6,100 la ngudng hb tro kha manh, nha dau tw co thé xem xét mua vao tai thoi diém hién tai. Ving gia
cat 16 la 5,000, khi gia NVT con giam xuong dwdi ca mirc gia tai thdi diem tam ly thj trwdng xau nhat trong nam nay.
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HE THONG KHUYEN NGHI:

Hé théng khuyén nghj cia MBS dwoc xay dung dwa trén mérc chénh 1éch cua két qua dinh gia va gia cb ph|eu trén thi trudng tai thoi diém
danh gia, co gia tri trong 6 thang ké tir thoi diém phat hanh bao cao. C6 3 murc khuyen nghi cho mé&i cd phiéu twong ung v&i tieng mirc
chénh léch. Cac khuyén nghi c6 thé dwoc thay ddi sau mdi Idn cap nhat, danh gia lai d& phi hop véi tinh hinh va két qua hoat déng clia
cbng ty.

BA_N: khi gia thi trwong cao hon gia dinh gia 15%
GIU : khi gia thi treong nam trong bién do gia dinh gia +/- 15%
MUA: khi gia thi trwdng thap hon gia dinh gia 15%

Tuyén bd mién trach nhiém: Ban quyén ndm 2014 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhirng théng tin st dung trong béo céo
duwoc thu thap tlr nhixng ngudn dang tin cay va MBS khéng chiu trach nhiém vé tinh chinh xac clia ching. Quan diém thé hién trong bao
céo nay la clia (cac) tac gia va khong nhét thiét lién hé voi quan diém chinh thire cia MBS. Khong mét théng tin cling nhw y kién nao duoc
viét ra nhadm muc dich quang céo hay khuyén nghi mua/ban bat ky chirng khoan nao. Béo céo nay khong dwoc phép sao chép, tai ban béi
b4t ky c& nhan ho&c t chirc nao khi chwa duwgc phép clia MBS.

CONG TY CO PHAN CHIPNG KHOAN MB (MBS)

Buoc thanh 1ap tir thang 5 nam 2000 b&i Ngan hang TMCP Quan doi (MB) Cong ty CP Ching khodn MB (MBS) Ia mét trong 5 céng ty
chirng khoan dau tién tai Viét Nam. Sau nhleu nam khong ngrng phat trién, MBS dé tré thanh mét trong nhirng cong ty chiing khoan hang
dau Viet Nam cung cép céc dich vu bao gdm: méi gidi, nghién clru va tw van dau tw, nghiép vu ngan hang dau tw, va cac nghiép vu thi
trworng vén.

Mang Iwéi chi nhanh va cac phong giao dich ctia MBS da dwoc mé rong va hoat dong cé hiéu qua tai nhidu thanh phé trong diém nhw Ha
Noi, TP. HCM, Hai Phong va cac viing chién luvgc khac. Khach hang ctia MBS bao gdm cac nha diu tw ca nhan va té chirc, cac td chire tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gdm céc cong ty thanh vién nhu: Coéng ty CP Quan Iy Quy dau tw MB (MB
Capital), Cong ty CP Dia éc MB (MB Land), Céng ty Quan ly no' va Khai thac tai san MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M),
MBS c6 ngudn luc I&n vé con nguwdi, tai chinh va cong nghé dé cé thé cung cip cho Khach hang cac san pham va dich vu phu hop ma rat
it cac cong ty chirng khoan khéc c6 thé cung cép.

MBS tw hao dworc nhin nhan la:

= Cdng ty moi gi¢i hang dau, dirng dau thi phan moéi gidi tir ndm 2009.

= Codng ty nghién clru c6 tiéng néi trén thi trweng véi doi ngl chuyén gia phan tich cé kinh nghiém, cung c&p cac san phdm nghién ctru
vé kinh té va thj trwdng chirng khoan; va

= Nha cung cap dang tin cay cac dich vu v& nghiép vu ngan hang dau tw cho cac cong ty quy mo vira.

MBS HOI SO
Tda nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi

DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn
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