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Hoang Cong Tuan
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Ma: NLG — San niém yét: HOSE
Khuyén nghi:Gir
Gia muc tiéu: VND

THONG KE CO PHIEU
Gia 19/07/2013 VND 22.300
Nganh: Bat Bong San
M6 hinh kinh doanh: XD va BDS

Thai diém niém yét 08/04/2013
S8 c8 phiéu luu hanh 95.513.523
V6n hda ( ty VND) 2.130
Cao nhat 52 tuan(VND) 27,3
Thap nhat 52 tuan(VND) 16,0
KL trung binh 10 ngay 23.268
% S3 hitu nudc ngoai 36,7%
% Gidi han sg hitu nudc 49%
ngoai

Nguon: MBS

Bi€u d6 bién dong gia NLG

CONG TY €6 PHAN PAU TU NAM LONG (NLG)

Chung t6i danh gid trién vong dai han cda NLG trong tuong lai 18 tich cut voi quy dat Ion,
cdc auran tiém nang va kha nang quan ly chi phi tot cua Cong ty. Thém vao do, chién luoc
kinh doanh linh hoat céng thém t3m nhin sdc bén cda ban lénh dao NLG gidp Cong ty
gidm thiéu ri ro, vuot qua cdc giai doan trém léng cda thi truoing bt dbng sén va cd kha
nang thu két qua kha quan khi thi truong bat dong san phuc hoi. Két qua kinh doanh cua
Cong ty trong nam 2013 chi & muc khiém tén va do do hién nay thi truong chua phan
anh hét tiém nang dai han cda Cong ty.

Chung t6i cho rdng NLG thich hap vdF céc nha déu tur mao hiém muén dét cuoc vao su’
Pphuc hoi cua thi truong bat déng san trong nam sau hodc cac nha dau tu’ co t3m nhin dai
han tin tubng vao chién luoc phét trién cda Cong ty.

TONG QUAN VE CONG TY

NLG c6 von diéu 18 955 ty VND, théng du’ v6n cb phan la 141.6 ty VND va von chu s
hitu la 1,238 ty VND. Hoat dong san xuat kinh doanh chinh clia cong ty la (i) Xay dung
céng nghiép va dan dung, (ii) Xay dung cong trinh cdng cong; (iii) Dau tu xay dung va
kinh doanh khu dd thi. Trong ndm 2012, t&ng doanh thu clia c6ng ty dat hon 460 ty
dong, trong do, linh vuc kinh doanh c6t IGi la xdy dung bat dong san chiém ty trong
gan 90%, tap trung dac biét & cac du an EHome va can ho & cac khu do thi. Mang chu
yéu con lai trong doanh thu Ia tir linh vuc kinh doanh bat dong san va dich vu vdi
khoang 27%, chti yéu la cho thué bat dong san dau tu.

DPIEM NHAN PAU TU

Chién lugc phat trién linh hoat: NLG c6 mét chién Iugc phét trién kha khac biét so véi
céc ddi tha canh tranh trong nganh. Cong ty khéng han tap trung vao mdt phén khic san
pham dc thi ndo ma ludn linh hoat chuyén dich cac phan khic san phdm mdi nhon trong
tiing thai ky nhdm dem lai hiéu qua kinh doanh t6t nhat c6 thé. Chién lugc nay gidp NLG
gia tdng kha néng ban hang va giam thiéu rui ro trén thi trudng bat déng san.

Kha ndng quan ly chi phi xdy dung Cong ty vuot troi: NLG trién khai cic cdng tac
xdy dung céc du an theo mot hé théng chét ché khiénh Cdng ty co thé giam thiéu dang ké
chi phi xay dung (chi phi xdy dung clia NLG thudng thap han 20% so véi cac doi thu canh
tranh clng phan khic) qua dd tao nén hiéu qua hoat dong cao va stc canh tranh I6n.
Trong bdi canh, thi trutng bat dong san dang trdm 13ng va ngusi mua nha cd su' chon Iua
rat k¥ cac san phdm phl hgp thi chi phi xay dung thap sé gilip NLG chiém uu thé vugt trdi
so vdi cac cong ty cling nganh.

Cac du an tiém nang: NLG co6 du cac du an tiém ndng thudc nhiéu phan khic khac nhau
vdi quy dat rong khoang 567 ha hau hét trong do la dat sach. Cong ty da rat khon ngoan
khi khéng trién khai 6 at tit c& cdc du &n ma chia tién dd trién khai cac du &n theo tiing
thdi ky phu hgp do d6 phat huy hiéu qua t6i da va giam nhu cau sir dung von. Trong thgi
gian t6i NLG chi tdp trung vao cac san pham cin hd “Ehome” cd gid thanh phai ching
nhdm vao d6i tugng thu nhap thap va trung binh. Khi thi trudng bat dong san phuc hoi,
Cong ty s& tAp trung ddy manh cc du an dat nén, biét thu' va cac cin hd cao cap nhu:

Cac nha dau tu t6 chirc 16n:NLG dugc cac t6 chifc dau tu' 16n va cac nha phat trién bat
dong san danh tiéng tin tudng dau tu. Goldman Sachs, Ireka va Mekong Capital déu tin
tudng dau tu vao Cong ty véi lugng von 16n (ba t6 chlic nay da ndm 32% cb phiéu cla
NLG). Cac t6 chifc dau tu’ I6n nay cd thé tu’ van cho NLG rat hiéu qua vé chién Iugc phét
trién, kha nang trién khai cac du’ an. Thém vao dd, su’ cd mat clia cac td chiic ndy gilp NLG
c6 thém uy tin dé huy dong von dau tu mét cach dé dang hon va vdi chi phi thap hon cac
d6i thd ciing nganh khac.

PINH GIA

Xét vé trién vong ngan han, mdc gid NLG hién nay dd phan anh ddy dua mdc Igi nhuén
dy ki€n ctia Cong ty trong nam nay. Tuy nhién, NLG s& la mot khoan dau tu tiém nang
cho cac nha dau tu dam dat cugc vao su phuc hoi clia nén kinh té€ Viét Nam noi chung
va thi truGng bat dong san ndi riéng trong nam sau.
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TOM TAT VA DU PHONG BAO CAO TAI CHINH

M4 hinh thu nhap (triéu VND 2012 2013E 2014E 2015E Bang Can D6i KéToan 2012 2013E 2014E 2015E
Doanh thu thuan 461,750 735,015 1,890,015 2,625,015 Tai san ngén han
Gia v6n hang ban -260,014 -449,061 -1,190,711 -1,653,761 Tién & tuong duong tién 113,502 241,290 281,485 255,575
Lgi nhuén gop 201,735 285,955 699,305 971,255 Pau tu tai chinh 1,800 1,800 1,800 1,800
Bién lgi nhudn gép 0.44 0.39 0.37 0.37 Khoan phai thu 264,853 241,649 621,375 863,019
Thu nhdp hoat déng khac 82,129 10,000 12,000 14,000 Hang ton kho 2,197,834 2,214,545 3,099,110 3,851,223
Chi phi ban hang -25,932 -38,500 -90,000 -125,000 Chi phi tra trudc, TSNH khac 26,541 24,255 75,601 105,001
Chi phi QLDN -100,134 -117,602 -226,802 -288,752 Tong tai san ngén han 2,604,530 2,723,539 4,079,370 5,076,617
Chi phi hoat dong khac -29,771 -8,000 -10,000 -11,000 Tai san may moc thiét bi
EBIT 128,028 131,852 384,503 560,503 Nguyén gia 153,362 153,362 153,362 153,362
Thu nhdp tir dau tu 7,140 10,000 11,000 11,000 Gia tri hao mon -31,720 -38,516 -45,313 -52,109
L&i vay rong -75,973 -45,000 -40,000 -40,000 Tai san ¢ dinh rong 121,641 114,845 108,049 101,253
Thu nhap rong tir tai chinh -68,833 -35,000 -29,000 -29,000 Tai san&dau tu dai han khac 343,583 343,583 343,583 343,583
Phan 13i/16 tir cty lién quan 397 5,000 5,000 5,000 Téng tai san 3,069,754 3,181,967 4,531,002 5,521,452
Lgi nhuan trudc thué 59,591 101,852 360,503 536,503
Thué thu nhap -30,495 -25,463 -79,311 -118,031 Vay ng ngén han
Lgi nhuén sau thué 30,545 76,389 281,192 418,472 Vay ngdn han 518,147 518,147 518,147 518,147
Lgi ich ctia ¢8 déng thiéu s& 5,904 13,750 50,615 75,325 Khoan phai tra 697,374 676,667 1,631,110 2,265,425
Lgi nhuén cda Cong ty me 24,641 62,639 230,578 343,147 Ng khéc 142,124 205,804 510,304 682,504
EPS (VND) 258 656 2,414 3,593 Téng vay ng ngén han 1,357,645 1,400,617 2,659,561 3,466,076
Ty € trd c6 tic 0% 0% 15% 17% Vay ng dai han 156,875 156,875 156,875 156,875
Von chu sé hiru 1,272,694 1,334,193 1,424,284 1,608,220
Bao cao dong tién 2012 2013E 2014E 2015E C8 phiéu thudng 955,135 955,135 955,135 955,135
Lgi nhuén rong 24,641 62,639 230,578 343,147 Quy dau tu phat trién 1,370 231 261 301
Diéu chinh téng giam: Loi nhun gitf lai 181,867 244,506 334,567 518,462
Khéu hao 6,796 6,796 6,796 6,796 Cac quy khac 134,321 134,321 134,321 134,321
Thay d6i hang ton kho -138,835 -16,711 -884,565 -752,114 Lgi ich ¢8 déng thi€u sé 282,541 290,281 290,281 290,281
Thay d6i khoan phai thu -88,299 25,490 -431,071 -271,044 Téng ngudn vén 3,069,754 3,181,967 4,531,002 5,521,452
Dong tién tir hoat dong KD -233,822 121,187 180,682 133,301 Tang truéng Doanh thu -37.09% 59.18% 157.14% 38.89%
Tang trudng EBIT -36.82% 2.99% 191.62% 45.77%
Thay d6i TSCD hitu hinh 13,042 - - - Tang trudng LN rong -77.01% 154.21% 268.11% 48.82%
Thay d6i dau tu ngén han -1,800 - - - Ty suat LN gop 43.69% 38.90% 37.00% 37.00%
Thay d6i dau tu dai han 5,932 - - - Ty sudt EBIT 27.73% 17.94% 20.34% 21.35%
Dong tién hoat dong P.Tuw 17,174 - - - T!’ SUatLN réni 5.34% 8.52% 12.20% 13.07%
C8 phan phat hanh 48,942 - - - ROA 0.80% 1.97% 5.09% 6.21%
Thay d6i cac quy khéac - -1,140 30 40 ROE 1.94% 4.69% 16.19% 21.34%
Thay d6i cac khoan ng vay 222,732 - - - S6 ngay hang ton kho 3,085 1,800 950 850
Thay d6i ng dai han -41,558 - - - S6 ngay khoan phai thu 209 120 120 120
Chia ¢6 tic cho cd dong -30,866 - -140,516 -159,252 S6 ngay khoan phai tra 979 550 500 500
Dong tién hoat dongT.chinh 199,250 -1,140 -140,486 -159,212 Vay ng rong/VCSH 119.00% 116.74% 197.74% 225.28%
Dong tién thuan -17,398 120,048 40,195 -25,911
Tien mt dau ky meew 124 20 28Lass
Tién mit cudi ky 121,243 241,290 281,485 255,575 PB(x) 0.81 1.15 1.22 1.34
PE(x) 5.21 8.49 8.84 9.64
Uéc tinh dong tién tu do C6 tirc tién mét 0% 0% 15% 17%
Lgi nhuan rong 30,545 76,389 281,192 418,472
Cdng thém chi phi khau hao 6,796 6,796 6,796 6,796
(-)t8ngTSLD, khdng ké tién mét -227,134 8,779 -1,315,636 -1,023,157 Chu thich: TSLD = tai san luu ddng; VNNH = vay ng ngan han; TSMMTB = Tai san may mdc thiét bj;
(+) tdngVNNH 173,889 42,973 1,258,944 806,515 TSNH: Tai San Ng&n Han; VCSH: v8n cht s§ hitu; EBIT: Igi nhudn trudc thué va I3i vay
(-) tdng nguyén giad TSMMTB 7,056 - - - EBITDA: Lgi nhudn trudc thué, I3i vay va khau hao
Dong tién tu do -8,849 134,937 231,296 208,626 Ngudn: Chitng Khoan MBS
Nguon MBS
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Dién bién lam phat Viét Nam
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Nguén: Téng cuc théng ké
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Chinh sach

hé trg

Théng tu s6 Xac dinh d6i tugng dugc
07/2013/TT- 8n hd a o
BxD vay von ho trg nha ¢

Thong tu s6

11/2013/TT- N Cho vay
NHNN mua nha & xa hoi

o ~ Giam thué GTGT cho
Luat thue nha & x3 hdi va nha gia
GTGT méi : 9

Tong goi ho
tro

Mirc do ho trg

Quy dinh cho vay hd trg

thap
30,000 ty VND

PIEM NHAN PAU TU

1. Trién Vong Nganh Bat Pong San
1.1 Trién vong ngan han

Nganh bat dong san dang gap kho khan va nhiéu kha nang sé€ cham day trong
nam 2013 nhd su phuc héi ctia nén kinh té: 2012 va sau thang dau nam 2013
la thdi gian

anh thu va gia ban.

Tuy nhién trién vong tr cudi ndm ndm 2013 trd di hira hen s& c6
mot sy o} déc biét la phan khic nha
G gia thap hgp tui tién cla ngudi tiéu dung va dap ing nhu cdu nha & cho dai b6 phan
nguci dan.

B4t ddng san 1a nganh mang tinh chu ky, trién vong gén nhiéu véi siic khoé nén kinh té.
Ching t6i nhan thdy nén kinh té Viét Nam da c6 mot s6 tin hiéu phuc hoi va diéu nay sé
tao thém niém tin trén thj trudng bat ddng san. Cac tin hiéu phuc hdi cia nén kinh t& biéu
hién qua murc téng trudng GDP phuc hdi, lam phét ha nhiét va mat béng I3i suét ha.

Theo udc tinh tir bdo cdo cap nhat tinh hinh phat trién kinh t& Viét Nam c6ng bd vao thang
7/2013, Ngan hang Thé gidi dua ra muc tang trudng kinh t€ Viét Nam trong ndm 2013 va
2014 [an lugt vao khoang 5.3% va 5.4%. Nhu vay su hoi phuc dang dugc ky vong, moi
trudng kinh t& vi md dugc danh gia 1a tuang d6i 8n dinh. Méc du vay, su’ hdi phuc nay
dudc du bao sé& dién ra véi tdc do cham. Pidu nay cho thay trién vong cho nganh bat dong
san van ¢ thé kha quan, nhung cd hdi cé thé s& khéng déu cho cac phan khic. Téng
trudng kinh t&€ chdm nhung chic s& thic ddy nhu cdu nha & véi bd phan ¢ nhu ciu
thuc(phan khic trung binh), va giam véi bd phan dau cg, du trir(phan khdc cao cap).

Ap luc lam phét trong 6 thang d&u ndm 2013 d3 suy giam dang k& va du kién s& gitt ¢ mirc
vifa phai trong ndm 2013 va trong cac ndm sau. Ap luc lam phét ha, gilip giam dang ké chi
phi xay 1&p, nguyén vat liéu va nhan cdng do dé hd trg tich cuc cho nganh bat dong san.

Mét bang 18i suat cho vay sé ti€p tuc dugc diéu chinh giam cho phl hgp véi tinh hinh lam
phat. Cu thé€, mat bang I5i sudt cho vay tinh dén hét thang 6/2013 d& giam manh 2-4% so
véi dau ndm. L&i sudt cho vay ngan han hién & mic 7-10%, trung va dai han & mirc 11-
12%. VGi mdt bang 13i sudt ha manh, nhiing ngudi cd nhu cidu mua nha & s& manh dan
han trong viéc vay vén ngan hang d& mua nha va diéu nay sé tao slic cdu mdi cho thi
truGng bat dong san.

Phan khic nha é xa hoi va nha & gia thap dap &ng nhu cau cua ngu'di mua hira
hen phuc héi nhé cac chinh sach hd trg ciia Chinh pha:Bén canh giam I3i suét cho
vay, hd trg cho thi trudng bt dong san con phai k& dén cac chinh sach dang dugc Chinh
phu thuc hién. Tuy nhién, cac chinh séch nay sé& can co thdi gian d€ phat huy tac dung.

DE thic day thj trudng BDS trong ndm 2013, nha nudc da dua ra nhiéu chinh sich dé giai
cttu nhu: giam thué thu nhap DN, gidn thdi diém ndp tién str dung dat, hd trg von va I3
suét vay mua nha, tap trung thiét [ap qu§ du phong, hd trg géi ctru trg 30.000 ti dong cho
thi trudng BDS vao cudi ndm 2013. Qua dd, c6 thé thdy chinh phu dang ging siic hd trg
cho thj trudng BDS nam nay nhat la & phan khdc chung cu cho nguGi cé thu nhap trung
binh. Tuy réng sttc hdp dan cla nganh bat dong san trong ndm 2013 1a khong I8n nhung
van cd hi vong vé& ngén han, nhitng géi hd trg clia nha nudc sé 1am thi trudng BDS néng
dan lén.
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Ngay 15/5/2013 vira qua B6 Xay dung da ban hanh thong tu s6 07/2013/TT-BXD hudng
dan viéc xac dinh céc d6i tugng dugc vay von hd trg nha & theo Nghi quyét 02 clia Chinh
phu. Clng ngay, Ngan hang Nha nudc da ban hanh Thong tu s6 11/2013/TT-NHNN quy
dinh V& cho vay hd trg nha & xa hdi theo Nghi quyét 02 clia Chinh phu, thdi han cho vay tdi
da la 10 ndm, 13i suat khdng quéd 6%;/ndm. Tdng gia tri gdi tin dung vao khoang 30.000 ty
ddng, thdi han giadi ngan t8i da 36 thang ké tir ngay 1/6/ 2013. Luét stra d8i, b6 sung mot
s6 diéu cla Luat thué GTGT cd hiéu luc thi hanh tir ngay 1/4/2014, trir quy dinh thué suat
5% ddi véi nha & xa hoi theo quy dinh cla phap luat vé nha & dugc thuc hién tur 1/7/2013;
Giam 50% miurc thué suat thu€ gia tri gia tdng tir 1/7/2013 dén hét 30/6/2014 dGi véi ban,
cho thué, cho thué mua nha & thuong mai la can ho hoan thién co dién tich san dudi 70
m2 va co gia ban dudi 15 triéu dong/ma2.

1.2 Trién vong dai han

Mirc d6 do thi héa va dan cu do thi gia ting tao sirc cau virng chic thi trudng bat
ddng san trong dai han: V@ tinh hinh phat trién dé thi, dén nay, nudc ta d& cé hon 760
do thi, ty Ié d6 thi hda dat trén 31% va du bao trong 10 nam tGi s€ dat khoang 45%. Toc
d6 do6 thi hda cla Viét Nam, theo nghién clru ciia Ngan hang Thé gidi, dat 3.4%/nam, da
s6 tap trung trong va xung quanh Thanh phd H6 Chi Minh va Ha NG&i. Tuy vay, so vdi ty I1é
do thi hoa 50% cula thé gigi da dat tir nam 2007, va vi tri th( 9 trong 10 nudc ASEAN vé
mUrc d6 do thi hoa trong ndm 2011 thi tdc dd nay cua Viét Nam van con 13 rat thap.

Quy mo6 dan s6 do thi lién tuc tang, dac biét la tir sau nam 2000. Tinh dén nam 2011, dan
s6 do6 thi tai Viét Nam la 27,888.2 nghin ngugi, tang 5.18%, chiém 31.75% dan s6 ca
nudc. Trong tucng lai, qué trinh do thi hoa do dé s& con dién ra manh mé, kéo theo nhu
cau phat trién bung nd vé cd s6 ha tang va dic biét 1a nha & chat lugng.

Cac phan tich vé thi trudng nha dat trong ho sc vé nha & do thi Viét Nam clla UN-HABITAT
cho thdy, hién cé dén 70% hd gia dinh Viét Nam chua cé phuadng tién sinh hoat phu hgp
va ca nudc dang thi€u khoang 20 triéu can hd. Nhu vay trong tudng lai hoat dong xay
dung céc du an khu db thi, khu nha & chéc chén s& dudc ddy manh nhdm dap (ng lugng
cau tiém nang cla ngudi dan tao thém mdt ngudn cau tiém nang do6i cla nganh xay dung
trong nhitng nam tdi.

Vé tong thé, phan khiic khu dan cu va cin hd van thiéu cung: trong hoan canh cu
thé clia thi trudng Viét nam, ngoai gia tri si dung, thi bat ddng san con cd y nghia 16n
trong dau tu-dau co va tiét kiém (luu gilr gia tri). V&i boi canh kinh t€ vi m6 con nhiéu khé
khan & mdc lam phat con cao, ty gid dong ndi té€ vai cac ngoai té€ chinh con nhiéu kha nang
bién ddng, thi y nghia dau tu-dau co va tiét kiém cla san pham bat dong san con tiép tuc
dugc duy tri. Bén canh dd, ngudi dan & mién Bac Viét Nam thudng thich s6ng tai nha &
gén lién vdi dat, dic biét 1a nhitng ngdi nha ma 6 td cd thé vao dudgc. Didu nay hd trg tdt
cho ngudn cau cua phan khuc thi trudng biét thu va nha lién ké. Theo do, biét thu, nha
lién ké dugc coi la kénh dau tu tot, dac biét la trong dai han.

Phan khiic trung binh va thap sé dap &ng nhu cau st dung cliia ngudi tiéu dung:
cac do thi I6n déu dang thi€u hut ngudn cung cho phan khic nay. Theo udc tinh cla bo
xdy dung, riéng Ha ndi va thanh phé H6 Chi Minh con can téi 11,5 triéu m2 nha 4.

Ha tang giao thong tai Ha ngi va thanh pho H6 Chi Minh dang c6 nhirng budc dot
pha, tac dong tich cuc Ién thi trudng bat dong san: dudng Lé Van Luong; dai 16
Thang Long, cau Vinh Tuy dudc théng tuyén nhan dip dai 1& 1000 ndm Théng long-Ha ndi
md ra trién vong mdi cho cac du an bat ddng san phia Tay va Béng thanh phd. Tai thanh
phG HO Chi Minh, ham ngam Tha Thiém hgp long trong thang 9, va toan bd du an dai 10
DPOng-Tay da hoan thién trong quy I-2011 13 cac su kién tich cuc tdi tri€n vong phat trién
khu dan cu va can ho & ving thanh phé HO Chi Minh.
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Cac thi trudng chinh ciia NLG
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Nguon: NLG

Co cau doanh thu NLG

| CACDICH VU KHAC

2. Trién vong Cong ty C8 phan Pau tu Nam Long

Thi trudng BDS trong nhithg ndm qua ludn trong tinh trang trdm 1&ng, chua cd chuyén bién
mdi méc du cac chinh sach tich cuc tir phia nha nudc da téng cuding hd trg. CTCP Dau tu
Nam Long khéng phai la mot ngoai I€ khi trong nam 2012, DTT giam 37% va LNST giam
78% so vGi nam cung ki nam ngoai. Nhung dang khen la NLG khéng chi dat dugc Igi
nhuan khi rat it cac cong ty kinh doanh BDS c6 dugc ma con gay dugc tiéng tam I6n trong
mang phat trién nha & “vira tli tién” tai Viét Nam. Bén canh d, mang dau tu phat trién
quy dat & ha ting d6 thi th&€ manh chinh va mang dau tu phat trién VP, cdn hd, DV & Khu
DL thi hira hen tao ra gia tri gia tang trong tugng lai.

2.1 Kinh nghiém lau nam trong nganh va thi truéng rong I6n

Nam Long la m
m
trong vi

thanh lanc n. C
chuyén nghi

Thi truGng hoat dong chinh ciia Nam Long la cac tinh khu vuc phia Nam nhu Binh Duong,
Can Tho, Long An, Ba Ria- Viing Tau... Trong d6, thj trudng trong diém cla cdng ty 1a TP
HG6 Chi Minh, vdi dan s6 7,750.9 ngan ngugi, trong dé dan s6 thanh thi la 6,433.2 ngan.
Pay cling 13 khu vuc ma su phét trién cac khu cong nghiép dién ra manh mé, thu hat s&
lugng lao ddng I8n, 1a viing kinh té& trong diém, déng gép hon 60% GDP cua ca nudc. Nhu
vady, nhu cau nha & trong va xung quanh khu vuyc thanh phé la day tiém nang va sé ti€p
tuc tang cao, dac biét tir d6i tugng cong nhan, ngudi lao dong, ngudi cé thu nhap trung
binh va 6n dinh.

2.2 Chién lugc phat trién linh hoat

NLG cé mét chién lugc phét trién kha khéc biét so véi cac d6i thu canh tranh trong nganh. Céng
ty khdng han tap trung vao mét phan khiic san phdm déc thu ndo ma ludn linh hoat chuyén dich
céc phan khic san phdm mdii nhon trong timg thdi ky nhdm dem lai hiéu qua kinh doanh tét
nhat c6 thé. Chién lugc nay gilip NLG gia ting kha néng ban hang va giam thiéu rui ro trén thi
truGng bat dong san.

Khi thi truGng bat dong san tang trudng véi tc do cao, Cong ty tap trung vao phan khic dat
nén, biét thu, nha lién k& co bién Igi nhudn cao. Khi thi trudng bat dong san trdm lang, Cong ty
tap trung vao phan khic nha & vira tdi tién (affordable housing).

Trong thdi gian t&i, Cong ty xac dinh tap trung ddy manh cic du 4n nha vira tdi tién (song van
dam béo chét lugng) nham dap (ing t6t nhat nhu cAu clia ngudi dan va don dau céc chinh sach
ho trg phan khic nay cta Chinh pha.

(Chiing téi sé trinh bay séu hon vé chién luoc phat trién cta Céng ty trong phén sau)
2.3 Dong san phdm Ehome

, Nam Long da cho
. K€ hoach phat
tri€n ngdn han ctia Nam Long trong thdi gian téi chinh 1a tap trung vao dong san pham
nay: ti€p tuc xay dung va kinh doanh cac du an EHome 3, EHome 4, Ehome 5, Ehome 6;

Nguon: NLG NI , o am S ~ A AN
tim ki€ém cac du’ an méi dé san sang quy dat cho viéc trién khai dong EHome.
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Phoi canh du an Ehome3

Nguén: NLG

Vi tri dw an Ehome 3
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Nguén: NLG

D3c diém ctia phan khic san phdm nay la bién Igi nhuén thap, nhung kinh nghiém lau n&dm
va su’ am hiéu thi trudng, khach hang da gilp cong ty dam bao dugc chd ding trong thi
trudng. Mot s6 Igi thé€ ma Nam Long tich luy dugc cd thé k& dén la: quy dat I16n, 567 ha,
dugc tich luy tir lau vdi gia thap; doi ngl nghién clru giai phap ky thuat co nang luc cao, tGi
uu hod thiét k& dé& gidm gia thanh san pham; bién do Igi nhudn thap gilp tiéu thu san
ph&m, quay vong v8n nhanh; va viéc dau tu khéng 6 at ma 1&ng nghe phan hdi thi trudng
dé diéu chinh k& hoach cho phu hdp, vi du nhu du 4n Ehome3 Tay Sai Gon c6 tdng san
ph&m khoang 2,200 cén, nhung NLG than trong phat trién tiing giai doan va sé diéu chinh
céc giai doan tiép theo dé thdéa man ding nhu cau clia khach hang.

t Nam hi

nh én tai, day 1a thi trudng dang cd strc hap dan
I6n dGi véi cac cha da

. Theo udc tinh, nhu cdu clia san phdm nha &
trung binh & khu vuc TP HO Chi Minh vao khoang 7000 can/ném, trong d6 Nam Long dang
cung cdp khodng 2000 c&n/ndm, vdi rat nhiéu cdng ty dang hodc bt dau hoat dong nhu:
Hoang Quan (chudi du an Cheery), L& Thanh (du &n Twin Tower), Khang Gia (du 4n
Lucky),.... Su’ canh tranh dang ngay cang gia tdng, nhung Nam Long la don vi vugt troi vé
uy tin, chat lugng, va dac biét la gia thanh, thap hon 20% so vdi cac ddi tha. Thi phan cua
dong Ehome tir 6.2% nam 2010, tang lIén 12% trong 2012, va trong quy I ndm 2013, dat
13%.

V& tinh hinh phét trién doanh thu, tinh hinh cdng ty sép tdi sé kha quan han véi doanh thu
du kién sé tang gap doi trong ndm 2013 va 2014 do doanh thu tir du an EHome 3 va
EHome 4 sé dugc ghi nhan sau khi ban giao cho khach hang trong nam nay. Dua vao do,
du &n EHome 5 va EHome 6 s& dugc phat trién, dam bao t6c dd phat trién doanh thu.

2.4 Cac du an bat dong san tiém nang

2.4.1 Pau tu phat trién quy dat & ha tang do thi

Tap trung phan 16n tai cac tinh mién Nam nhu HCM (8 du an), Viing Tau (1 du an), Binh
Duong (1 du &n), Long An (2 du &n) va Can Tha (2 du an) véi tdng dién tich hon 567ha.

Chuan bi phat trién

1. Aquamarine Residence

2. East Gate Residence

3. Nam Long HOng Phat

4. CanTho 43 ha

374123 Nam fai quan Binh Chanh, _ pan by 959 dién tich va dang trinh
HCM; can ké truc dai 10 giao duyét quy hoach.
théng Nguyen Van Linh va do i i
thi thugng mai Nam Sai Gon.

17,287 Ndm doc dudng cao t6c Long - Dén bu 100% dién tich dang trinh
Thanh — Dau D&y, cin tuyén duyét quy hoach.
metro dau tién cta TP.

154,215 . o i - Deén bu 82% dién tich va dang lam
Nam tai Can Thg, cach trung tha tuc giao dat.
tam va cau 2km. .

438,000 Ndm tai can tho, canh truc 10

giao thong cau va trung tam
Can Tha.

Dén bu 40% dién tich, dang lam
thu tich giao dat va thiét ké ha
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5. Camellia Garden

San sang trién khai dau tu

6. The Oceana

7. The Golfview

8. The Brigdeview

9. The Greenhill

10. Khu d6 thi Waterpoint

Pang tién hanh xay dung

11. Khu dan cu An Thanh

12. Can Thag 23ha

13. Riverside Residential

59,125

168,892

11,628

280,500

77,735

3,550,000

352,451

234,725

56,212

Ndm tai Q.Binh Chanh, TP.
HCM, can truc dai 16 giao théng
chién lugc Nguyen Van Linh va
do thi thugng mai Nam Sai Gon.

Cach TP. HCM 1,5 tiéng va cach
Viing Tau 20 phut di 6 t6; quy
hoach nhiéu cdy xanh.

Nam & Q.9, TP.HCM, trong khu
quy hoach cd ha tang tugng doi
hoan chinh, gan cac khu thé
thao va trung tam giao thong
(Cau Phi My va Ham Thu
Thiém).

Ném doc cdu Phd My ndi hai
trung tdm mdi tr Q.7 dén Q.2,
cach Q1 — trung tam 4 km.

O TP.HCM, ndm trén hudng
phat trién cia truyén metro,
cach trung tdam TP 30 phut va
san bay 42 phut di 6 to.

S\

Nam tai Long An, clra ngd “giao
thugng kép” ctiia TP.HCM va cac
tinh BBSCL; ké can dudng cao
téc Sai Gon — Trung Luang.

~n

Ndm tai Long An, clra ngd “giao
thuong kép” clia TP.HCM va cac
tinh DBSCL; ké can dudng cao
téc Sai Gon — Trung Ludng va
dac biét do6i dién du an
Waterpoint qua dudng vanh dai
4 (tinh 16 830).

Cach cau Can Thd va trung tam
thanh ph6 Can Tha 2km, ké can
du é&n Nam Long HOng Phat.

Nam tai Q.9, Tp. HCM, ndm gan
dudng cao toc Long Thanh -
Dau Gidy va vanh dai trong (5
phut di 0 t0).

tang.

Pén bu 100%, dang lam tha tuc
giao dat va xay dung cd sd ha tang
giao thong két nGi gilta tuyét
duGng so 2 & 12.

Dén bu 100% dién tich, dd giao
dat, san 1ap va dang lam ti€p cg sé
ha tang.

Dén bu 100%, da cod quyét dinh
giao dat, san lap; dang thiét ké du
an.

Dén bu 100%, da cd quyét dinh
giao dat va hoan thanh ha tang KT
va XH (26ha); dang chd xay I3p.

Dén bu 100%, da giao day va hoan
chinh ha tang cling nhu cong trinh;
hién tai du an dang ban va ban
giao nha cho khach hang.

Pén bu trung binh dat 93%, phan
I6n dién tich da cé quyét dinh giao
dat; dang hoan thanh giai doan 1
cla du an la san Iap va thiét ké ha
tang.

Pén bu 100% dién tich, quy hoach
va ha tang cc ban da hoan thanh;
dang dau tu 99 can nha phd TM va
ban 31 nha pho chg da hoan thanh.

Dén bu 95% dién tich, quy hoach
va ha tang dugc dau tu hoan thién,
dang ban dat nén va nha phd.

Pén bl 100% dién tich, hoan thanh
quy hoach va ha tang KT & XH;
dang xay dung biét thu va chung
Cu.

Nguon: MBS thong ké

C6 thé thay cac du an bat ddng san cta NLG hién kha da dang thudc nhiéu phan khic khac
nhau va & nhiéu dia diém khac nhau véi hdu hét 1a quy dat sach cé thé trién khai du’ an ngay
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Phdi canh dv an cua Nam Long khi tinh hinh thi trudng thuén Igi. Day 1a mdt trong nhitng thé manh clia NLG so véi cac ddi

thu canh tranh khac trong nganh.

2.4.2 Piu tu phat trién nha &

Trong mang dau tu phat trién nha & thi NLG cling khai thac nhiu phan khic khach hang
nhu: thu nhép thap, thu nhdp trung binh va thu nhip cao; tir d6 phét trién ra cac cin hd
trung binh, trung cdp, nha phd, cdn hd cao cdp va cao hon nifa la cac khu biét thy. Tuy
nhién, trong cac nam trg lai day, do tinh hinh suy thoai kinh t€ trén toan thé gidi, viéc bo tién
ra mua mot cdn hd 1a qué xa xi, do dd, d€ dap ('ng nhu cau khach hang, NLG da phat trién
khu cin hd trung binh va dic biét ndi bat Ia khu nha & Ehome ndi tiéng véi khai niém “vira
tui tién khach hang”. Bén canh dd, dong san phadm cin hd Ehome ciing 1a mdt trong nhiing
nguon mang lai Igi nhuan tot cho céng ty trong tuong lai.

Du An Ehome Thdi gian

ti€n hanh
Ehome 3 (Tay SG) 63,891 2012 -2015 Deén bu 100% dién tich, d5 hoan
thién ha tang va md ban dot 1.
Chuén bi mé ban dat 2.
e Ehome 4 - B3c SG 126,825 2012-2016 Dén bl 90%, dd dau tu ha ting co
ban va hoan thanh va cd ban ban
hét nha thap tang. Dang hoan thién
moéng khu cao tang va md ban trong

quy IIL
Ehome 5 — 20,185 2013 -2015 Dén bl 100% va xay dung ha tang
Brigdeview KT va XH hoan chinh
Ehome 6 - Golfview 11,628 2013 -2015 Dén bu 100% dién tich, dang thiét
k€ cong trinh.
Ehome 7 - Greenhill 77,735 2013 - 2016 Dén bul00%, da hoan thanh va ban
(DT toan dat biét thu, dang dau tu khu cao
khu) tang.
Ehome 8 — 374,123 2013 -2016 Dén bu 95%, dang chd dau tu.
Aquamarine (DT toan
Residence khu)
Ehome 9 — East Gate 178,287 2014 - 2017 Dén bu 100%, dang chd dau tu
Residence (DT toan
khu)
Ehome 10 - 3,550,000 2015-2018 Dén bu khu 222ha (96%) va 127ha
Waterpoint (DT toan (89%), hoan thanh giai doan 1 va
khu) dang thiét ké ha tang.

Nguén: NLG va MBS thong ké

Trong n&m 2013, Ehome 3 & 4 la hai dong san pham tiéu thu nhanh nhat. Tién d6 ban
Ehome 3 & 4 giai doan 1 dat lan lugt 77% (256/331 can) va 100% (122 cdn) qua cac dot
chao ban va mang lai 87 ty cho Ehome 3 va 72 ty cho Ehome 4.

Su thanh c6ng trong viéc tiéu thu cac san phdm cdn hd Ehome trong bdi canh thj trudng bt
dbng san déng bang d& cho thdy tdm nhin ding dan cua ban l&nh dao Céng ty va ching
minh su’ hgp ly ctia chién lugc phét trién linh hoat.

et i )|

Nguén: NLG
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Dv An

2.4.3 Pau tu & phat trién khu thuong mai

NLG tap trung dau tu du an Khu resort The Oceana (gan casino The Grand - HO Tram Strip,
tinh BR-VT) véi hra hen mang lai Igi nhuan t6t trong tuang lai va tang cudng cho thué cac
VP hang B+ G toa nha Capital Tower.

Capital
Tower

Quy Mo
1,404 Ndm tai quan 7, TP.HCM, 5 triéu - Dd hoan thanh va ti 1é cho
trong khu trung tam thué VP hién da dat 88% vdi
thuogng mai, tai chinh cla cac khach hang da dang nhu
Phu My Hung. ngdn hang, cong ty thdi
trang...

Cang ty THHH Okamura Tokyo

_ & oxamuraToKY0 CO, LTD

Together, we grow beyond your dreams

| = po—
rwy

NAM LONG

Nguén: NLG va MBS thong ké
2.3 Pau tu tai chinh

NLG la mot cong ty I6n véi han 20 ndm kinh nghiém trong nganh nén s6 lugng céng ty con
la kha do6 s vai con sO 11, trong do ty 1€ s hitu it nhat Ia 51% va I6n nhat la 89%. Bén
canh dd, cong ty cd sy hgp tac dau tu chat ché véi cac dbi tac nudc ngoai trén danh nghia la
cong ty lién doanh va va mot so cac cong ty lién két khac.

on op v
Pau tu vao cac cong ty lién két /I:E‘T‘g (trig:la t%ng)
Cbng ty TNHH Viét Han 24% 4.042
Cong ty TNHH Okamura Tokyo (7ién két vdi céng ty 40% 834

con NL-DC,

Pau tu vao cac cong ty lién doanh

C6ng ty TNHH Phat trién Gamuda — Nam Long 30 22.400
Cong ty TNHH ASPL PLB — Nam Long 45 134.784

Cac khoan dau tu khac

Dau tu’' vao cac cong ty khac

CTCP SX Cau kién Bé-tong Phan Vi 10,36 6.710
CTCP Phat trién nha Bic Trung Nam 7 3.533
Cong ty Bau tu Tai chinh HOng Phat 1,25 2.250
ASPL Béu tur vido Hap ddng Hap téc KD
NAM LONG Dy &n Phi Hitu 54.484
Du an 9B7 34.956
Dy an Tan Thuan Dong 1.392
Nha hang Pai Gi6 279
Nguon: MBS thong ké
VGi s6 lugng cac cdng ty con va codng ty lién két 16n, NLG da tao nén hé thdng céc cong ty hd
trg nham thuc hién hodc dép 'ng nhu ciu cbng viéc, do do cd gia ca t6t va chat lugng canh
tranh cao trén thj trudng. Trong dd, ndi bat nhat 1a lién doanh gilta cac cdng ty phat trién
bt déng san hang d&u clia Malaysia 1a Gamuda va Ireka. Nhd c6 su hd trg tir cac quy ASPL
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Trién vong doanh thu va Igi nhuén gop
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Ngudn: MBS tinh toan
Ty trong chi phi quan Iy va

chi phi ban hang so vdi doanh thu
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Nguén: MBS du phong

va VAF, NLG d3 phéat trién manh mé va diing trong top dau, canh tranh véi cic cdng ty trong
nganh nhu: HAG, KBC, NTL, DIG, TDH, VIC...

Tuy nhién, cac khodn du tu vao cong ty lién doanh & lién két cia NLG van chua thuc su’ &n
tugng va dem lai Igi nhuan I6n cho cong ty. Nam 2012, Igi nhuan thu dugc tir cac cong ty
lien doanh va lién két chi dat 396 triéu VND, gidm 78% so vdi ndm 2011 do cac khoan 16
cong ty nhan dugc sau khi théng ké cudi nam (=1,22 ty VND — theo thuyét minh). Vay nén
cac khoan du phong giam gid ndm 2012 ting dang k& dat 93 triéu VND. Tai Q1/2013, NLG
ti&p tuc nhan khoan 16 tir cac cdng ty lién doanh va lién két nén phan Igi nhuan chi dat dugc
9 triéu VND.

Tuy nhién, cac khoan dau tu khac, NLG dau tu kha rdi ro khi dau tu dai han vao c8 phiéu
phé thédng chua niém yét véi s6 vn 12,4 ty VND nhdm dat dugc 15i cao. M&t khac, cac
khoan dau tu vao Hgp dong Hgp tac kinh doanh clia NLG vd&i CCTCP Nam Phan va CTCP Thé
ki 21 hién chua mang lai Igi nhuan cao cho cong ty do da s cac dy an hién dang trong giai
doan chuan bi dau tu va xay 13p, du kién Igi nhuén sé dudc ghi nhan vao nhiing khoang ndm
2015 -2020.

PINH GIA

3. Du phong két qua kinh doanh NLG

Ching t6i du phong két qua kinh doanh ctia NLG sé kha khiém tén trong nam 2013 trudc
khi bt pha va tang trudng t6t trong ndm 2013 va 2014 khi cac dy an cua Cong ty phat
huy hiéu qua va thi truGng bat dong san phuc hoi.

Du phdng trén ctia chiing t6i dua trén cac danh gid can trong vé kha ndng ban hang tai
cac dy an clia NLG va su bién dong cua cac yéu td chi phi cia Cong ty trong cac nam sau.

Pan vi: Ty VND
Nam 2013F 2014F 2015F
Doanh thu thuan 735 1,890 2,625
Gia v&n hang ban (449) (1,191) (1,654)
Lgi nhuan gop 286 699 971
Thu nhap khac 10 12 14
Chi phi ban hang (39) (90) (125)
Chi phi quan ly (118) (227) (289)
Chi phi khac (8) (10) (11)
EBIT 132 385 561
Thu nhap tr hoat déng tai chinh 10 11 11
Chi phi tai chinh (45) (40) (40)
Lgi nhuan tir cong ty lién két 5 5 5
Lgi nhuan trudc thué 102 361 537
Thué (25) (79) (118)
Lgi nhuan sau thué 76 281 418
Lgi ich cd dong thiéu sé 14 51 75
Lgi nhuan cho cong ty me 63 231 343

Ngudn: MBS tinh toan va du phong

Ap Iuc 13i vay du kién s& giam h&n khi mat béng I&i sudt gidam va dong tién cta Cong ty
vé manh han trong khi do6 chi phi quan ly va chi phi ban hang du kién tang song ty trong
so véi doanh thu sé giam do kha nang ban hang kha quan.

Cac du an chu yéu dem lai doanh thu cho Cong ty trong cac nam tgéi theo du
phodng cuia Cong ty NLG.
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Don vi: 000 USD

2013
Can ho
Ehome 1, 2: East Saigon 4,667
North Sai Gon Ehome 4: North Saigon 13,883 19,753 19,567
The Bridgeview Ehome 5: Bridgeview 15,611 27,506 1,487
The Golfview Ehome 6: Golfview 14,269 12,910
The Greenhill Ehome 7: Greenhill 13,313 2,349
Aquamarine Ehome 8: Aquamarine 23,829 37,531
East Gate Residences Ehome 9: East Gate 14,263 22,464
Waterpoint Ehome 10: Waterpoint 34,168
Nha &
(Nha lién ké va biét thu)
North Saigon North Saigon (Binh Duong) 1,667 9,225
Waterpoint Waterpoint (Long An) 2,189 11,034
Townhouse
Aquamarine Aquamarine Townhouse 0
Waterpoint Waterpoint (Long An) Villa 17,450 17,450 22,186
Aquamarine Aquamarine Villa 13,233 15,218
Oceana Oceana Villa 9,775 4,888
Pat nén
An Thanh Residences An Thanh Residences 86 2,082 1,869 2,858
North Saigon North Saigon 0 765
Nam Long Residential Area I  NL Residential Area I 1,700 1,714 5,044 5,044
Nam Long Residential Area NL Residential Area III 943 4,599
III
Nam Long Residential Area NL Residential Area II 2,844 4,841
II
Tan Thuan Dong 4,952
Nam Long Residential Areal  NL Residential Area I 9,524
Oceana Oceana Hotel Land 5,462
Aguamarine Aquamarine Land 19,048 19,048
Waterpoint Waterpoint (Long An) Villa 20,115 40,631
Casa Casa 3.333
Long Thanh My 1,952
Doanh thu khac 3,657 11,605 22,052 21,741 17,299
T6ng doanh thu 22,014 37,106 118,119 212,673 246,784
Ngudn: MBS téng hop
V& téng thé, ching tdi danh gid kha n&ng dat dugc k& hoach doanh thu trong cdc ndm
tdi cta NLG la cao. Tuy nhién doanh thu du phéng cta ching t6i c6 thap hon doanh thu
udc tinh ctia Céng ty vi ching tbi cho rang cac dong san pham biét thu va lién k& tai
Long An va Binh Dudng s& khd dat dugc mic doanh thu k& hoach do cac san pham loai
nay dang kha doi dao.
Chiing t6i van ky vong chl y&u vao cac san phdm Ehome s& dem dén ngudn doanh thu
chinh trong ndm 2014 va 2015.
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4. Pinh gia NLG

V@ téng thé cac gia tri ctia NLG chu y&u ndm tai cac du &n tiém ndng sé trién khai trong
tuang lai. Bén canh do, trién vong Igi nhudn clia Cong ty phu thudc chdt ché vao trién
vong phuc hdi cta thi trudng bat ddng san. Do d6, Ching tbi cho réng st dung cac
phuang phap dinh gia thong thudng nhu phuang phap so sanh hay chiét khau dong tién
la khong thich hap.

Chung t6i xac dinh gia tri cha NLG dua trén phuang phap dinh gid lai tai san rong bdi 1€ phugng phap nay sé dam bao phan anh dugc
chinh xac gia tri ciia Cong ty.Dinh gia theo NAV:

Daon vi: 000 VND

banh gia
lai

Dorn gia thi
trwong
(trieu d/m2)

Vi tri Téngdién Tylébdi Tylévén Gia tri sé Chenh lach

tich (m2) thwong gop NLG sach (trieu d)

Waterpoint Long

1 Long An 3,550,000 91.8% 89.3%
A Thanh Lon 1,184,383 0.60 1,937,159 752,776
2 0 1N 9 LongAn 355,451  100.0% 89.3%
3 Aquamarine Binh Chanh 374,324 95.0% 72.3% 266,908 2.50 643,117 376,209
4  camella Binh Chanh 59,125  100.0% 45.0% 34,956 4.00 106,425 71,469
5 (E;Igrc:me 3 Tay Sai Q.7 63,801  100.0% 65.0% 124,465 450 186,881 62,416
6  Tan Thuan Dang Q.7 20,185  100.0% 100.0% 153,013 10.00 201,850 48,837
7 Eg‘r’]me“ Bac Sai Di'g:g 126,825 90.0% 60.0% 119,221 3.00 205,457 86,236
9 Can Tho 43ha Can Tho 438,000 40.0% 100.0% 87,600
- Hb . 94,153 0.50 41,026
10 gﬁ;’: Long - HONg  oan The 154,215 82.0% 75.3% 47,579
11 Capital Tower Q.7 1,404  100.0% 51.0% 64,229 107,406 43,177
12 Eastgate Q.9 172,288 100.0% 40.0% 54,484 3.00 206,746 152,262
13 Oceana vBui g{%’u 168,892  100.0% 60.0% 14,904 2.00 202,670 187,766
Téng chénh léch sau danh gia lai 1,822,173

Daon vi: 000 VND

Phwong phap NAV

Chénh léch danh gia lai 1,822,173
Thué 25% 455,543
Chénh léch sau thué 1,366,630
Vén chd sé hiru 1,272,693
Gia trj tai san rong danh gia lai 2,639,323
S6 ¢ phan 95,513,523
Gia cb phiéu (VND) 27,633

Nhu vy gia cd phiéu NLG theo phuong phap danh gia lai tai san 6 mirc 27.633
VND/cp, cao han 24% so vG@i gia tri truédng ngay 23/7/2013 (22.300 d/cp).

MUc Igi nhuan du phéng cta NLG trong nam 2013 chi & mic trung binh. Tuy nhién,
chiing toi van danh gid tich cuc vé Cong ty vi diéu ndy can dit trong bi canh thi trudng
bat dong san dang hét stic khd khan.
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Rui ro khi dau tu vao Cong ty NLG xuat phat chu yéu tir hai yéu to.

Thir nhat, néu thi trudng bat dong san dién bién x&u hon nita véi mét bang gid giam
thém (chlng t6i danh gid kha néng nay 13 thdp song van khéng thé loai trlr) thi kha néng
ban hang clia Cong ty sé giam va do dé Igi nhuan sé giam han so véi mirc du phong.

Th( hai, géi hd trg cho vay mua nha clia Chinh pht dugc trién khai kém hiéu qua va
khong thuc su’ tao mot kénh von gid ré cho nguGi cd nhu cau mua nha & thuc khi€n phan
khic san phdm c8n ho gid ré khdng thé khdi sac thi cac san phdm Ehome clia Cong ty sé
kho ban. biéu nay sé khién hiéu qua kinh doanh va stic khoe tai chinh cia Cong ty giam

hon so véi du phong.

PHAN TiCH TAI CHINH

5.1 Phan tich cac chi tiéu tai chinh NLG qua cac nam

2010 2011 2012 |
DON BAY TAI CHINH
T6ng ng/téng tai san 0,45 0,48 0,49
Ng dai han/tong tai san 0,03 0,07 0,05
EBIT/Lai vay 15,43 9,73 1,79
THANH KHOAN
Hé s6 thanh todn hién hanh 1,89 2,03 1,92
Hé s6 thanh toan nhanh 0,51 0,29 0,30
Hé G tién mét 0,20 0,12 0,08
V6n luu dong/doanh thu 1,08 1,66 2,70
DONG TIEN
Dong tién kinh doanh/Doanh thu -1,60% -27,04% -43,90%
Dong tién kinh doanh/Lai vay -1,22% -14,36% -13,39%
KHA NANG SINH LOI
Bién loi nhuén gdp 41,61% 37,41% 43,69%
Bién lgi nhuan hoat dong 31,31% 29,35% 29,20%
Bién lgi nhuan rong 21,64% 18,69% 6,62%
ROE 15,27% 11,16% 2,40%
HOAT PONG
Vong quay hang ton kho 0,36 0,26 0,12
Vong quay cac khoan phai thu 2,83 3,13 2,08
Vong quay cac khoan phai tra 6,60 9,78 4,58
Vong quay tai san cd dinh 28,67 14,34 8,14

Ngudn: MBS tinh todn

Chi s8 Téng Ng/Téng tai san & miic dd vira phai va cd xu hudng téng trong vai ndm trd lai
day. Tuy nhién chi s§ ng dai han/téng tai san lai rdt thdp, chiing td NLG tap trung vao cac
khoan ng ngdn han. Diéu nay s& mang lai rdi ro cao d6i véi tai chinh doanh nghiép. Chi s6
EBIT/I3i vay co xu hudng giam manh, dac biét nam 2012 chi con 1,79. Nguyén nhan la do co6
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su' tang dot bién cla chi phi 13i vay trong khi EBIT giam. Day khong phai la mic an toan vé
kha ndng chi tra 1ai vay bang Igi nhuan. C6 thé thay stic khde tai chinh clia NLG d3 cd su suy
giam trong ndm 2013 do muc dd tiéu thu cac san phdm bj chiing lai trong khi nhu cau dau
tu cdc du an tang cao khién Cong ty phai gia tng vay nd. Tuy nhién, chiing téi cho rdng tinh
trang trén s& dudc cai thién khi Cong ty thu dugc dong tién tir cac san phdm Ehome.

Chi s thanh khoan hién hanh & muc an toan va cé xu hudng tang trong cac nam vira qua,
tuy nhién chi s6 thanh toan nhanh va chi s6 tién mat lai chi 8 mdc thap, chiing to phan I6n
tai khoan ngan han cua cong ty tap trung & hang ton kho. Chi s& vén Iluu déng/doanh thu &
mic thdp va cd xu hudng tdng manh trong cac ndm qua, nguyén nhén la do tai san ngan
han va ng ngdn han khdng cé bién ddng I6n trong khi doanh thu gidm manh. Cé thé thay,
cong ty dang gdp van dé vé tinh thanh khoan va hiéu qua sir dung v6n luvu dong cla NLG la
chua cao. Nhin chung, lugng hang ton kho tich Itly cia Cong ty chd yéu la lugng von dau tu
vao cac du’ an dé dang. Ching t6i cho rang tinh trang trén la dang quan ngai, tuy nhién miic
dd ban hang kha quan tai cac du an Ehome da gidam bdt mot phan rdi ro thanh khoan cua
Cong ty.

Chi s6 dong tién kinh doanh/doanh thu va chi s6 dong tién kinh doanh/Idi vay bién dong
cung pha véi nhau va cd xu hudng giam manh chirng td kha nang tai trg cho hoat dong kinh
doanh, hoat dong dau tu dang suy giam. Nhin chung, Cong ty phai ti€p tuc huy dong von tur
céc d6i tac, c6 ddng hodc khach hang dé tiép tuc dau tu’ cdc du &n clia minh. Ching téi cho
réng cling c6 khad ndng Cdng ty s& ban bst mot s& du an tiém ndng dé tao dong tién. Tuy
nhién, Cong ty chua cdng b k& hoach cu thé nao.

Chi s6 bién Igi nhuan gop kha cao, co6 xu hudng tang trong cac nam vira qua trong khi do
bién Igi nhuan hoat dong va bién Igi nhuan rong lai 8 méc thap va cd xu hudng giam. biéu
nay ching té6 doanh nghiép dang gap van dé trong qud trinh quan ly, chi phi trung gian
trong qua trinh hoat dong sx kinh doanh chiém ty 1é kha cao. Chi s6 ROE lién tuc gidam manh
trong cac ndm vura qua. Dac biét ndm 2012 chi s6 nay chi con 2.4%, nguyén nhan la do lai
rong gidm manh trong khi vén chu s hitu khdng cé su' thay déi I16n. Chi s6 ROE thap thé
hién rang doanh nghiép dang sir dung dong vén mot cach khong hiéu qua.

Trong hoat dong kinh doanh, vong quay hang ton kho thap, phu hdp véi déc diém cua cac
cong ty kinh doanh bat dong san, tuy nhién né dang cé xu hudng gidam dan qua tirng nam.
Bén canh dé chi s6 cac khoan phai thu thap, cé xu huéng gidm, cung vdi chi s6 cac khoan
phai trd dang & mic cao lai mét [an nifa khdng dinh rang c6ng ty dang gdp van dé vé kha
ndng thanh khoan. Chi s6 vong quay tai san c6 dinh c6 xu hudng gidam manh trong cac ndm
vlra qua, chiring té hiéu qua st dung tai san c6 dinh clia doanh nghiép ngay cang giam.

Ching téi luu y cac nha dau tu rang, su' suy giam vé sic khoe tai chinh va hiéu qua hoat
dong cua NLG xuat phat tir su kho khan chung ctia nganh bat dong san. Trong cac nam tdi
chuing t6i du phéng, Céng ty sé sém cai thién dugc cac van dé trén khi thi truGng bat dong
san phuc hoi.

Phucng phap phan tich Du Pont

ROE 15.27% 11.16% 2.40%
Hé s6 Igi nhuan rong 0.22 0.19 0.07
Hiéu suét st dung tdng tai san (AT) 0.34 0.25 0.15
Don bay tai chinh (FL) 2.08 2.35 2.41

Nguon: MBS tinh toan

C4 thé thdy ROE dang c6 xu hudng giam manh trong nhitng ndm gan day, dic biét trong
nam 2012 chi s& nay chi con 2.4%. Trong khi don by tai chinh cé xu hudng ting thi hé sd
Igi nhuén rong va hiéu suat sir dung tdng tai san cua NLG lai ¢6 xu huéng giam. DPay chinh la
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nguyén nhan dan dén su gidm cla ROE. Sau day ta sé& phan tich ki hon ddi vdi tiing thanh
phan

Hé s0 Igi nhuan rong cé xu hudng giam, dac biét trong nam 2012 chi con 0,066 nguyén nhan
la do su ting vot clia chi phi tai chinh ma cu thé 1a chi phi 15i vay. Diéu nay |& do mit béng
I3i suét cho vay t&ng manh trong khi nhu cau vay ng dé tai trg cho céc du &n clia Cong ty gia
tang.

Hiéu suét st dung tdng tai san dang giam manh trong nhitng ndm gan day nguyé&n nhan 3
do t8ng tai san dang ting dan qua tiing ndm trong khi doanh thu lai gidam. Trong nhitng ndm
gan day tai san dai han gan nhu van git nguyén, do dé phan 16n sy thay ddi clia tong tai
san la tur tai san ngadn han. Doanh thu giam do thj trudng bat dong san trong nhitng nam
gan day gép nhiéu kho khén, dong thdi cong ty van con nhigu cdn hd chua hoan thanh, do
d6 chua dugc ghi nhan vao doanh thu. Ching t6i du doan trong nhiing ndm tdi, khi ma bat
dau co nhitng chinh sach tich cyc ctia nha nudc doi vdi thi trudng bat dong san cung vdi su
hoan thién clia cac can hd, thi hiéu sudt st dung téng tai san cla NLG s& téng.

Hé s& don b&y tai chinh cé xu hudng téng trong cac ndm vira qua, d6i chiéu véi bang can doi
k& toan cd thé thay nguyén nhan l1a do su téng |én cla t8ng tai san trong khi vén chi s hitu
khdng cé su thay d6i. Didu nay cho thdy doanh nghiép dang muéh nang cao hiéu qua dau tu
bang cach téng thém cac khoan vay ng. Tuy nhién thuc té€ thi doanh thu clia NLG lai khdng
tang trong khi dd, viéc di vay nhiéu han lai lam tang ganh nang vé lai vay cho doanh nghiép.
Diéu nay lai mot [an nira chiring té rang doanh nghiép dang gdp van dé trong cong tac quan
ly chi phi.

T6ng hdp lai, hoat ddng sxkd ctia NLG trong nhitng ndm trd lai day dang gép phai rat nhiéu
khé kh&n do su' khé khan chung cta nganh song Cong ty van c6 kha ndng diing vitng qua
giai doan khé khan. NLG dang ngay cang md réng quy md, cac khoan ng cling tang Ién,
nhung chi€m phan I6n lai la cic khoan ng ngan han la mét diéu dang ngai. Bén canh d6 kha
ndng quan ly chi phi clia doanh nghiép ciing suy giam do quy md hoat dong va dau tu tang
dan tdi hiéu qua sir dung ddng vén ciing khéng cao. Tuy nhién, tir ndm 2014 trd di, ching
t6i du phong hiéu qua hoat déng va suic khoe tai chinh clia Céng ty sé co cai thién ro rét.

Mot so chi tiéu tai chinh cc ban du phéng nam 2014 tré di

Tang truéng & ty

suat(%)

Tang truéng Doanh thu
Tang truéng EBIT
Tang truéng LN rong
Ty suat LN gop

Ty suat EBIT

TE SsuatLN r(‘)ni 5.34% 8.52% 12.20% 13.07%

ROA

ROE

S6 ngay hang ton kho
S0 ngay khoan phai thu
S6 ngay khoan phai tra
Vay ng rong/VCSH

-37.09%
-36.82%
-77.01%
43.69%
27.73%

0.80%
1.94%
3,085
209

979
119.00%

2013E
59.18%
2.99%
154.21%
38.90%
17.94%

1.97%
4.69%
1,800
120

550
116.74%

2014E
157.14%
191.62%
268.11%
37.00%
20.34%

5.09%
16.19%
950

120

500
197.74%

2015E
38.89%
45.77%
48.82%
37.00%
21.35%

6.21%
21.34%
850

120

500
225.28%

Nguén MBS du phong
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Thai ky

MO HINH KINH DOANH

5.1 Pinh hudng chién lugc

Chién lugc phét trién cia Nam Long dudc ban lanh dao Coéng ty vach ra kha linh hoat va
hiéu qua. Nhin vao cac du an ctia NLG da phat trién thanh cng trong thdi gian qua nhu céc
khu dan cu 16n (khu Nam Long - Tan Thuan Bong & TPHCM, khu dan cu Nam Long Can
Tha), cac du an Ehome (An Hoa, Ehomel, Ehome2, Ehome3, cho thay chién Iugc cliia Cong
ty bién ddi theo tirng thdi ky d& phl hdp véi diéu kién thi trudng va nén kinh té.

2000 - 2005 2006 - 2009 2010 - 2012 2013
Chu ky kinh té€ tuong Kinh t€ tang trudng bén | Kinh t€ tang trudng Kinh té€ suy giam Kinh té cham day
ng viing

nong

Trang thai cla thi Thi trudng tang trudng | Thi trudng tdng trudng | Thi truGng suy giam. Thi truGng cd tin hiéu phuc
truGng bat dong san nhanh véi nhu cdu cao | ndng véi nhu cau cao Céac phan khic cao cap | hoi. Gia bat dong san cham
dat nén, biét thu.

vé chung cu cao cap, ddng bang. Gia bat day. Nhu cau nha & gia
biét thu. dong san giam. thap cao.

Phén khic dau tu chd | Dat nén, biét thu.

dao clia NLG

Chung cu cao cdp, van | Chung cu co gia phu Chung cu gia thap don dau
phong. hgp song chét lugng cac chinh sach uu dai clia
van dam bao. nha nudc.

Nguén: MBS

Chung t6i danh gid cao nang luc diéu hanh va tdm nhin chién lugc cla ban lanh dao Cong
ty khi cac san phdm mii nhon trong tiing thdi ky cta Cong ty rét phi hgp véi tinh trang cla
nén kinh t& va diéu kién thi trudng bat dong san ca vé ly thuyét va thuc tién.

Khi nén kinh t& va thi trudng bat ddng san phat trién t6t, Cong ty tp trung vao phan khuc
dat nén, biét thu. Khi nén kinh t€ va thi truGng bat dong san tang trudng cham, Cong ty tap
trung vao phan khuc can hé cé dién tich nho va gia ban hgp tui tién. Véi chién lugc lay sy
khac biét hda va dem lai gia tri gia tang I6n cho khach hang lam nén tang va su linh hoat
trong viéc lua chon san phdm mdii nhon trong tirng thdi ky, NLG da giam thiéu dugc rdi ro
trong mot nganh tuagng do6i cd nhiéu bién dong va phu thudc chu ky kinh té€ nhu nganh bat
dong san.

Phat trién qu§j
dat

Quy hoach du

an

Ban hang

Thiét k& san
pham

Ngudn: MBS téng hop
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Ba tiéu chi c6t 16i dudc dit ra ddi véi cac san pham ctia Cong ty 1a kinh té&, sinh thai va hiéu
qua da dem lai cho gia tri gia tdng 16n cho khach hang va thic ddy kha nang tiéu thu san
phdm cua Cong ty.

Cong tac phét trién du &n clia Nam Long hinh thanh mdt chudi gia tri khép kin cho timng du
an tir khau phat trién quy dat, quy hoach du an, thiét k& san pham, xay 1&p va ban hang gilp
Coéng ty giam gia thanh san phdm dem lai gia tri gia tdng cho khach hang.

Cu thé, trong loat san phdm Ehome (miii nhon ddt pha ctia ndm nay), Cong ty dinh huéng
su’ khac biét bao gom chét lugng san phdm cao hon cac san phdm cling phan khc, thiét k&
dot pha, mdi trudng s6ng than thién véi moi truGng va dem lai cho khach hang phong cach
song tién nghi. Du an dam bao ba yéu t6 kinh té (véi gia thanh ha), sinh thai (véi thiét ké
than thién véi moi trudng)va hi€u qua (véi cac tién ich dam bao chat lugng cudc s6ng).

Cac san phdm cla NLG thudng dugc san xudt hang loat phuc vu thi trudng 16n (mass
products for mass market) do dé gia thanh ha va hudng t6i nhu cau & thuc, han ché dau ca.

5.2 Phan tich SWOT

Dua trén cd s& phan tich toan dién moi khia canh ctia Céng ty C8 phan Dau tu’ Nam Long,
chiing t6i cho réng NLG dang c6 nhiing diém manh, diém yéu, cd héi va thach thic nhu

sau:
Piém manh: Piém yéu:
1. NLG c6 quy dat 567 ha, cd vi tri chién 1. Hang ton kho Ién, thanh khoan kém.

lugc doc theo cac truc |6 phat trién ha 2. Ty lé nd cao, chi phi tai chinh I&n.
tang quéc gia. ]

2. Thugng hiéu ndi tiéng trén thi truGng TP
HCM va cac tinh lan can.

3. Co6 dinh vi tot trén thi truGng bat dong
san, ddc biét la phan khuc nha gia ré.

Ca hoi: Thach thirc:

1. G6i hd trg 30,000 ty ddng giai cliu bt 1. Mdlc d6 canh tranh trén thi tr5_r6ng bat
dong san, chinh séch thué va cac tha tuc dong san, ddc biet la san pham cho
lién quan s& hd trg t6t cho cac doanh doi tugng khach hang co thu nhap
nghiép bt ddng san néi chung va cho trung &bmh va on dinh, dang ngay cang
NLG ndi riéng. gay gat.

2. CG8 dong chién lugc manh V& tai chinh, | 2- Bién ddng gia cua cac nguon cung yéu
kinh nghiém phat trién bat déng san t6 dau vao, vat liéu xay dung.

cling nhu quan tri doanh nghiép.

Ngudn: MBS téng hop
5.3 M6 hinh kinh doanh

M6 hinh kinh doanh clia NLG c6 muc tiéu chién Iugc hudng tdi tré thanh mét trong 3 nha
phat trién do thi hang dau Viét Nam. Diém manh cta md hinh nay 1a chién lugc phat trién
linh hoat, mang Iugi ddi tac vitng manh, phan khic san phdm da dang héa phu hgp vdi tiing
thai ky véi chi phi thap han cac d6i tha canh tranh.

Dua trén céc phén tich can trong v& NLG, chling téi tdm t&t mé hinh kinh doanh clia Cong ty
theo bang sau:
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CONG TY CO PHAN DAU TU NAM LONG

BUSINESS MODEL

MANG LUQ1 BOI TAC:

Nam Leng tigp tyc phat huy chién ugctao thé "Kiéng ba chan”

thdng qua vigc day manh hop tac vai:

» Cac th chikc tai chinh qudc té co tiém Iwe: Cong ty Nam
Vigt (100% von cla Goldman Sachs) va Qui dau tur ASPL —
Ireka Malaysia, Vietnam Azela Fund(VAF - do Mekong Capital
quan Iy), MNgan hang phuong dong OCB, MNgan hang
WPBank.

* Cac nha phat trién BBS cé kinh nghiém va phat trién

drere cac dwe an oo quy md 1en( Gamuda Malavsia, ASPL

—Ireka Malaysia...)

SUFMENH
Kiéntao méitrueng sénamang i gidtr
nhanvan cho cing déng
MUC TIEU CHIEN LFQC
+ Blng trong Top 3 Nha phat tridn d& thi

hang dautal‘u’letNam
U E)u’ng trong Top 3 Nha phat trién san
pham"Nha & vira tdi tign” tai Viét Nam

QUAN HE NHA DAU TU(IR)

= MNam Long s dung nhigu kenh truyen thong(websne
Internet, bao chi, Road show.. }nham chuyen tai cau chuyen
J4u0 tur cla Nam Long téi m:sx nihd G40 tur trén thi trudng vin
mdtcach minh bach, céng bang.

= Trong giai doan hau niém et Mam Long cam Ket\rlectru'_.ren
datthong tin d&n d6i tic dau tw rong va ngodi nude, cic qui
dau tL.F o déng hign hifu, cic nhd phan tich luén d3m bao &
yeu t6: Binh (ﬁng, Kip théi, BDang tin cdy, Minh bach,
Théong nhat, Tweng tac.

Qurij d4: Nam Long hién «
ha voi Lruthéchi phithap.

n: Vion didu 1€ tinh dén 2012 dat 955 ty -iong Viéc thanh cng
niem yet trong nam 201312 mdt bwdc ngodt, tao tinh than :hoanva khd 1
néng hu;ni g von tiF NEJT-:hmn lrge. Nam Lonn; hap tuc liay manh hop "
tac v gdn hang ha tro vin cho phat trién di &n va tin dung cho
NQLFdi muan

14 dur &n 14 du 4n va quy dft 1&n dén 567 e

dung hiéu qua phan mém QLDA - Primavera, hé Ih:':ng
inh Sun System, hethong quantri th GngtinMIS.
Iz Mam Long xéy dLng hé 1hong PMDT(Performance
Mana;emant & Development Tool) qudn Iy hiu sudt va phét tién tao
-ignglul‘tmda-‘ho cdc nha quanly.

CHIEN LIFOC SAN PHAM LINH HOAT PHU HOP BIEU

KIEN & NHU CAU THI TRUONG

E-Home: S3n phim nhjz‘a cho phan khac thi trréng co
thu nhap trung binhva én dinh

2. Sanpham nha pho, Biét thi, Village...

3. Phat trién khu dd thi, Khu du lich, nghi dwéng
(Mipha Hd Tram)

San phdm dat nén(khu do thi, nha &..)

ya: Nam Long thuc hién cl lyge da dang hoa
phan khi ach hang, v&i cac phin khic san phém miii nhon
frong thu thdd ky kinh t& nham dem lai higu qua kinh doanh 16t
nhét co thé.

! Kni thi tneng bt ddong san tana

trrdng véi toc do cao, Cong ty tip trung vao phan khic d4t nén,
biét thur, nha lién ké o bién I nhuan cao.
Khi thi freéng bat ddng san trim lang, Cong ty tip frung vao
phén khic nha & vdi tap khach hang cb thu nhip trung binh va
dn dinh(EHome). Dy ciing 13 phan khic Céng ty xac dinh tip
trung Ay manh véi lgi thé canhtranh vé gia trong thii gian i

/

HOAT BONG CHINH

-Bau tw phat tr|en quy dat & co s¢ ha tang dd thi: Mam Long tién hanh dén
binhan chuyen nhmeng quyen sir dung dat-'hoac xin giao thué cac khu dat chua
ch quy hoach chi tidt, chua cé cor sé ha tAng 96 thi. Sau d& mang lai gid tri gia
tang cho khu datthéng qua tién hanh quy hoach 40t oo & ha tang ki thudt vi
ha tang ¥a hii.

-Pau t phat trién nha &: XAy dung cac khu nha & hoan chinh VA TUI TIEN
\rm tirng phan khuckhach hang.

-Dau t ptlat trién van phong, can hd dich vu & In‘lu du lich: TL.F nam 2006,
MNLG mid rgng hoat ddng kinh doanh sang [inh vuc Jau tr phat trién van phong,

can hé dich vu va khu du lich_.

KENH PHAN PHO!I

Nam long phédi hop véi nhidu nha phan phoi ban 18 BBS uy tin nhu Savills,
CERE, ACBRS...d2 cung cap san pham réng khap téi cic d8i tweng khach
hangmuctidu.

Cong tv cb riéng san BOS Mam Long nham thuc hin vide phin phéi san
phdm mét cach chuyén nghiép d6i véi cac san phm cla hé thdng Nam Long
Group ra thi trérng mét cach céng khaiva minhbach.
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EQUITIES MBS

RESEARCH

SAN PHAM

San pham nay cap nhat nhitng dién bién mdi nhat ctia nén kinh t& Viét Nam. Bo cdo tap trung vao céc van dé kinh
té€ vi mb quan trong nhu lam phat, téang trudng kinh t€, can can thuong mai, ty gid va cac chinh sach vi mo. Bao
cao nay cling du bao nhiing bién s6 anh hudng Ién dén thi trudng chirng khoan.

TRUNG TAM NGHIEN CUU

Ching tdi cung c8p céc nghién clu kinh t& va cd phiéu. Bd phan nghién cliu kinh t&€ dua ra cac bdo cdo dinh ky vé
céc van dé kinh t& vi md, chinh sach tién té va thi trudng trai phiéu. B6 phan ngién c(tu c8 phiéu chiju trach nhiém
cac bao cdo vé cong ty niém yét, bdo cdo cong ty tiém nang va bao cdo nganh. TT Nghién Clu cling dua ra cac
binh luan va nhan dinh vé thi truGng théng qua ban tin la The Investor Daily

CONG TY €6 PHAN CHUNG KHOAN MB (MBS)

bugc thanh Idp tir thang 5 nam 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Ching khoan MB (MBS) la
mot trong 5 cdng ty chimg khoan dau tién tai Viét Nam. Sau nhiéu ndm khdng ngling phat trién, MBS da tr§ thanh
mot trong nhiing cong ty chimg khodn hang dau Viét Nam cung cdp cac dich vu bao gébm: mdi gigi, nghién cltu va
tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu thi trudng von. Mang IuGi chi nhanh va cac phong
giao dich ctia MBS d& dudc md rdng va hoat ddng cd hiéu qua tai nhidu thanh phd trong diém nhu Ha Noi, TP.
HCM, Hai Phong va céc ving chién lugc khac. Khach hang ctia MBS bao gdm céc nha dau tu' cd nhan va té chir,
céc td chirc tai chinh va doanh nghiép. La thanh vién Tap doan MB bao gdém cac cdng ty thanh vién nhu: Cong ty
CP Quan ly Quy dau tu MB (MB Capital), Cong ty CP Pia 6c MB (MB Land), Cong ty Quan ly ng va Khai thac tai san
MB (AMC) va Cong ty CP Viét R.E.M.A.X (Viet R.E.M), MBS c6 nguodn Iuc I&n vé con ngudi, tai chinh va cong nghé
dé& 6 thé cung cap cho Khach hang céc san phdm va dich vu pht hdp ma rét it cdc cdng ty chiing khoan khac c
thé& cung cap.

MBS tu’ hao dugc nhin nhan la:
e Cong ty moi gidi hang dau, ding dau thi phan maoi gidi tr nam 2009.
e  COng ty nghién clru ¢é ti€ng ndi trén thi trudng vai doi ngli chuyén gia phan tich c6 kinh nghiém, cung cap
céc san pham nghién ciru vé kinh té& va thi trudng chiing khoan; va

e Nha cung cap dang tin cay cac dich vu vé nghiép vu ngan hang dau tu cho cac cong ty quy mo vira.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
DT: + 84 4 3726 2600 - Fax: +84 3726 2601
Webiste: www.mbs.com.vn

CHI NHANH HO CHIi MINH

150 Nguyén Céng Tr(, Quan 1, TP. HS Chi Minh.
DT: +84 8 4456 8668 - Fax: +84 8 3914 0938
Website: www.mbs.com.vn

QUYEN TU CHOI

Ban quyén ndm 2012 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhitng thong tin s dung trong bao cao dudc
thu thap tir nhithg ngudn dang tin cdy va MBS khdng chiu tradch nhiém vé tinh chinh xac cia ching. Quan diém thé
hién trong bdo céo nay la clia (cac) tac gia va khéng nhat thiét lién hé véi quan diém chinh thic ciia MBS. Khéng
mot théng tin cling nhu' y ki€n nao dugc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chirng
khoan nao. Bao cdo nay khdng dudgc phép sao chép, tai ban bdi bat ky cd nhan hodc t6 chlic nao khi chua dugc
phép cua MBS.
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