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BAO CAO NGAN — CTCP PAU TU PHAT TRIEN NHA DA NANG

(NDN- HNX)

Bao cao chi tiét 10/08/2015

Khuyén nghi Mua
Gia muc tiéu (VND) 18.000 d/CP
Tiém nang tang gia 31%
C6 tic (VND) 1.500 d/CP
Lgi suét cd tic 10,9%

Bién dong gia co phiéu 6 thang
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neng kP

Thong tin c6 phiéu, ngay 10/08/2015

Gia hién tai (VND) 13.700
SO lugng CP niém yét 32.330.544

V8n diéu 18 (ty VND) 323.305
V8n hda (ty VND) 443
Khoang gid 52 tuan 6.500- 15.800
(VND)

% sd hitu nudc ngoai 12.16%
% giGi han s& hitru NN 49%

Chi s0 tai chinh:

Chi tiéu 2012 2013 2104
EPS (vnd) 626  1.660  3.156
BVPS (vnd) 10.768 12.366 14.163
C8 tdc (vnd) 500 1500
ROA (%) 1,4 3,6 10,3
ROE (%) 5,7 144 27,4

Hoat dong chinh

Cong ty cd phan dau tu phét trién nha Ba Nang
la mot doanh nghiép nha nudc dugc thanh 1ap
theo quyét dinh s6 3160/ QD-UB ngay 5-11-
1992 clia UBND tinh Quang Nam Da Ning. So
vGi cac cong ty nha nudc hoat déng cung
nganh nghé cta thanh phd Pa Nang, Cong ty
DAau tu' Phat trién Nha Da Nang 1a mét trong cac
daon vi hang dau clia thanh phé trong viéc quan
ly ddu tu xdy dung cac khu quy hoach, t8 chic
xay dung cd sd ha tang va khai thac quy dat
tang ngudn thu cho Ngan sach thanh phd.

Nguén: MBS téng hop

www.mbs.com.vn

TRIEN VONG ON BPINH NHO DONG TIEN TU CAC DU’ AN GOI PAU
LUAN PIEM PAU TU

Chuing t6i khuy&n nghi Mua ddi véi cd phiéu Cdng ty C phan Pau Tu' Phat Trién
Nha Pa Nang véi mirc dinh gia 18.000 dong/cp, vdi tiém nang tang gia ~ 31%
so vdi gia 13.700 dong/cp ngay 10/08/2015 trén cd s3 (1) Doanh nghiép BDS dugc hudng
Igi tir cac chinh sach mdi; (2) Hoat dong kinh doanh clia doanh nghiép c6 su tang trudng
viing chac, cd cdu tai chinh lanh manh; (3) Két qua kinh doanh du’ bdo sé tiép tuc tdng
trudng kha trong ndm 2015 va dong tién tir cac du’ &n gbi dau co thé gilip hoat dong cia
doanh nghiép tiép tuc phat trién 6n dinh trong giai doan 2016 — 2018.

TIEU DIEM

®  Thi truéng Bat Pong San phuc hoi tao co hdi cho cac doanh nghiép nganh
Bat bong San.

Thi truGng Bat Bong San dang am dan nén trong nam 2015, ap luc tai chinh d6i vdi cac
Doanh nghiép BDS s& giam dang ké. Thdng tu 36/2014/TT-NHNN lam giam ty 18 rdi
ro cho vay BDS tir 250% xudng 150% dudc ky vong sé gilp thic day dong tin dung
ddi vdi linh vuc BDS, cac DN trong nganh ndi lai hoat déng ban hang va dau tu cho
cac dy an. Bén canh do, lai suat di vay thap han sé giam ap Iuc vé chi phi l3i vay doi
vGi nhitng DN da vay ng nhiéu trong cac ndm trudc.

Vi tdc dd phat trién d6 thi hda hién nay, viéc xdy dung cd sG ha tang, van phong lam
viéc, khu thuong mai du lich, cling nhu’ khu nha & cho ngudi dan la rat can thiét. Bén
canh dé nganh xdy dung cling dang phét trién nhanh chdng, hoan thién hé théng
chinh sach trong linh vuc xay dung, quan ly va phat trién dé thi, vi vy sé tao thuan
Igi cho cac danh nghiép hoat ddng kinh doanh va xay 13p nhu NDN.

® NDN la mét cdng ty xay dung va kinh doanh Bat Pong San uy tin trén dia
ban thanh pho Pa Nang va cac tinh mién Trung.

Thanh phd Ba N&ng 1a mdt trong nhitng dia ban thu hit nhiéu du &n 16n ¢ vén dau tu
nudc ngoai. Cac du' &n dang va s3p trién khai ndm ven tuyén bién cua thanh ph6, déy la
cd hoi cho cac cong ty tham gia dau thau cac cong trinh xay dung ha tang, khu du lich,
khu nha &, qua dé gitip phat phat trién nganh nghé va ting doanh thu cho céc cdng ty.

So Vdi c&c cdng ty nha nudc hoat dong cling nganh nghé ctia thanh phé Ba Nang, Cong ty
DAau tu Phét trién Nha Da Nng & mét trong cic don vi hang dau cta thanh phd trong viéc
quan ly dau tu' xdy dung cac khu quy hoach, t& chiic xdy dung cd s6 ha tang va khai thac
quy dat tang nguon thu cho Ngan sach thanh pha.

®  NDN duy tri dugc hiéu qua kinh doanh t6t ngay ca trong giai doan kho khan
nhat cuaa thi trudng bat dong san trong nudc.

Trong giai doan 2010 — 2013, thdi ky khd khan nhat clia cac doanh nghiép hoat dong
trong nganh bat dong san khi thi trudng dong bang, trong khi I&i suat cao, tang trudng tin
dung thap, chi phi hoat dong tang cao khién da s6 cac doanh nghiép bat dong san kinh
doanh thua 16 va giai thé hang loat. Trong bdi canh dé thi CTCP Dau tu’ Phat trién nha Da
Nang 1a mdt trong s6 it cac doanh nghiép van duy tri hoat dong kinh doanh c6 i, hiéu
qua hoat ddng tang kha, cu thé: 2011 — 2013 NDN ludn duy tri doanh thu tir 100 — 139 ty
dong, Ioi nhuan sau thué tuong Ung 16 — 29 ty ddng, duy tri tra cb tic hang ndm 12% -
16%.

Nam 2014, hoat dong kinh doanh ctia NDN tang truéng manh mé khi dat doanh thu han
235 ty dong, Igi nhudn sau thué hon 51 ty dong, tang gap 2 lan vé doanh thu va tang gap
2,5 [an vé Igi nhuan so véi nam 2013.

Dat dugc nhitng két qua nay la do NDN thuc hién chién lugc dau tu trong tdm vao cac du
an hiéu qua trong timg giai doan, khong dau tu’ dan trai. Dong thai han ché vay ng cling
khién ap Iuc chi phi [ai vay thép so vGi mét bang chung clia nganh.

Giai phap kinh doanh chuyén biét


http://s.cafef.vn/Lich-su-giao-dich-NDN-1.chn
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® NDN c6 nhiéu du an Ién dugc dua vao ké hoach khai thac g6i dau, dam bao
doanh thu &n dinh.

M®t s6 du' an tiéu biéu thdi gian qua ma NDN d va dang thuc hién:
Du an chung cu Pa Ning Plaza:

Dy &n ndm tai vi tri ngd tw Nguyén Du — Tran Ph(, c6 dién tich 3.269 m2 vdi téng mic
dau tu han 185 ty dong. Dy an bao goém 2 toa nha 18 tang, bao gom 1 tang ham, 3 tang
siéu thj va 15 tang c&n hd, cd tdng cdng 158 cin hd cao cap vdi dién tich tir 70 — 160 m2,
8 c&n penhouse dién tich mdi cin tir 280 — 300 m2. Viéc hoach todn phan I6n doanh thu
va Igi nhuan tir dy an nay da gilp cho NDN dat dugc két qua kinh doanh dot bién trong
nam 2014.

Du an Lapaz Tower

Lapaz Tower thudc loai hinh chung cu’ cho ngudi co thu nhap trung binh, xuat hién [an
dau tién tai thanh phd Da Nang, 13 ndi ly tudng dé an cu lac nghiép tai trung tam thanh
phd tién cho sinh hoat va cong tac cho cac can bd cong nhan vién chiic. Du an dugc xay
dung trén khu dat mét tién s6 38 dudng Nguyén Chi Thanh, thudc quan Hai Chau, thanh
phS Pa Nang. Du’ &n gom 16 tang va 1 ting hdm, trong d6 14 tang cin ho, dién tich trung
binh 65 m2/ can hd dugc thiét ké dam bao thong thoang va anh sang trdi cho tung
phong, 2 téng thudng mai va dich vu cd dién tich 1200 m2, hoan thién du an cd 99 can ho
va 6 can penhouse.

Du an nay da dugc hoan thién 100% va tinh dén hét quy 2/2015 thi NDN da ghi nhan
mc tiéu thu Ién dén 95% du an, va trong thdi gian con lai clia nam 2015 NDN sé tiép tuc
ban giao va ghi nhan doanh thu Igi nhun tir du &n nay. CS thé ndi, day la du an trong
tam cho doanh thu ctia NDN trong ndm 2015 nay.

Du an khu phirc hgp The Monarchy 1

Dy an bao gom 2 toa thap 15 tang va 1 thoa thap 26 tang bao gom khu van phong, can
ho, khu tién ich sinh hoat, hd bai, phong thap thé duc, ting ham. Hién tai, NDN d& gan
nhu hoan thanh mot tda nha han 15 tang (block A) va ban dugc 25% s can ho clia block
A nay (t6ng tda nha nay cd 92 cin hd vai tdng dién tich 6.843 m2, va phan dich tich clia
khu dich vu thuong mai — tang ham kinh doanh la hon 2.800 m2), du ki€én phan doanh
thu va Igi nhun tUr tda nha nay s& dugc bat ddu hoach toén trong quy 1/2016. Béng thdi,
du kién trong quy 3/2015 nay NDN sé tiép tuc trién khai phan méng clia toa nha th( 2
(block B) ctia du’ &n dé bat dau khai thac vao dau ndm 2016.

Du an The Monarchy 2 — Khu cén ho lién ké

Day la du an ma NDN da hoan thanh cg s& ha tang trong ndm 2014, va tinh tdi hét quy
2/2015 theo thdng tin tir doanh nghiép thi NDN d& ban dudc trén 80% tng s6 dién tich
khai thac tir dua an nay. V&i dy an nay ching téi chua c6 nhiéu thong tin do d6 chua dy
phong dugc kha nang déng gdp vao doanh thu va Igi nhuan ctia NDN.

Du an Green Lake

Green Lake Da N&ng dugc quy hoach véi dién tich 13 hecta, tuy nhién chi hon 4 hecta
la dugc phan 16 dat nén nha pho va biét thu cta d6 thi, 3 hecta dudc quy hoach cho
h6 sinh thai chay doc du an va phan dién tich con lai dugc quy hoach cac tuyén
dudng ndi bo cung cong vién cay xanh bao phd. Theo thong tin tir doanh nghiép thi
NDN da hoan thanh cd s& ha tang va phan tham nhuya, céng ty cling da ban dugc
80% trén phan dién tich khai thac va ky vong ban hét phan con lai trong 6 thang cudi
nam 2015 va du diéu kién hoach toan doanh thu trong ndam 2015.

Tiép tuc khai thac quy dat tai: Khu dan c phia Bac dutng Phan B4 Phién, Khu
dan cu Hoa Phat 3 MR, khu dan cu’ Bac nut giao théng Hoa Cam.

Pong thdi theo thdng tin chia sé tir doanh nghiép, thi hién tai NDN dang tiép tuc day
manh trién khai mua lai mét s6 khu dét 16n va dam phan mua lai mét s6 du' 4n mdi
nham chuén bi phat trién trong nhitng ndm tdi, tao ngudn du an dbi dao cho hoat
dong kinh doanh bat dong san.

2 Cong ty C6 phan Pau tu phat trién nha Pa N3ng (NDN) 14.07.2015
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®  Cd cau tai chinh clia cong ty lanh manh, ng vay tiép tuc giam qua tirng nam.

Cong ty chu truang hudng co cdu ng vay v& mifc an toan, téng gia tri vay ng cia NDN
dén cudi 2014 chi con 85.6 ty dong, giam gan 51% so vdi cudi nam 2013. Ng vay cla
NDN tép trung chti yéu & ng vay dai han vdi 74.4 ty dong. Trong quy 2/2015 NDN da tang
von thanh cong, nang von diéu Ié 1én mic hon 323 ty dong, vdi tinh hinh tai chinh kha
quan NDN tiép tuc thuc hién tra ng ngan hang va giam manh cac khoan phai tra va tinh
dén hét quy 2 NDN da khong con ng vay.

®  Du phodng két qua kinh doanh nam 2015 sé ti€p tuc kha quan.

Nam 2015, doanh thu va Igi nhuén cta NDN phan I6n tap trung vao du an Chung cu 17
tang Lapaz Tower va du an The Monarchy don nguyén 1A. Du an Chung cu 17 tang Lapaz
Tower cb tdnhg mic du tu 106 ty dong, doanh thu du kién dat 158,8 ty dong. Du’ an The
Monarchy ¢4 tdnhg miic dau tu’ 96 ty dong véi doanh thu du kién trén 120 ty dong.

Quy I nam 2015, Doanh thu clia NDN dat 91,4 ty dong tdng 215 % so vdi cling ky, Igi
nhudn sau thu€ cla cong ty dat 11 ty dong tang 9 lan so véi cing ky. Trong 6 thang dau
nam 2015, du ki€én NDN dat han 155 ty dong doanh thu va gan 29 ty dong Igi nhuan sau
thué, tang manh han 200% vé doanh thu va han 151% vé Igi nhuan sau thué so vdi cling
ky ndm trudc.

V@i két qua kinh doanh kha quan 6 thang dau nam 2015, ching t6i du bao lac quan vé
kha nang hoan thanh ké hoach kinh doanh ndm 2015 cta NDN, du kién doanh thu nam
2015 cé thé dat hon 350 ty dong va Igi nhudn sau thué du kién dat gan 70 ty dong, diém
tua cho du kién lac quan nay la phan doanh thu va Igi nhuén ti€p tuc dugc hoach toan tir
cac du &n Lapaz Tower, du &n The Monarchy, Da N3ng Plaza, Green Lake, khai thac quy
dat tai KDC duGng Phan Ba Phién, Hoa Cam, Hoa Phat theo ké hoach thuc hién ctia ndm
2015.

"  Pinh gia.

VGi mdc Igi nhuan sau thé du kién nam 2015 dat han 70 ty dong, va tinh trén phan
von diéu I&é mdi la han 323 ty dong thi mdc EPS du ki€n nam 2015 cia NDN la gan
2.200 dong/cp. So vdi ving gia 13.700 dong/cp hién nay thi NDN dang giao dich tai
mUrc P/E 6,2 lan, thap haon nhiéu mic trung binh nganh la 22,9 lan.

B3ng céac phucng phép dinh gid P/E, P/B, FCFE, FCFF chiing t6i dua ra mic dinh gia
binh quan ddi véi cd phi€u NDN Ia & mUc 18.000 d/cp, cao han 31% so vdi mic gia
hién tai la 13.700 d/cp tai ngay 10/08/2015. Do d6 ching toi khuyén nghi mua ddi vdi
6 phiéu NDN tai vung gia hién nay.

3 Cong ty C6 phan Pau tu phat trién nha Pa N3ng (NDN) 14.07.2015



EQUITIES

RESEARCH

MBS

CHUNG KHOAN MB

DINH GIA THEO PHUONG PHAP CHi SO

EPS

p

P/E

P/E Nganh
P/E HOSE
P/E HNX
P/Ef

Pf

BV

p

P/B

P/B Nganh
P/B HOSE
P/B HNX
P/Bf

Pf

DINH GIA THEO PHUONG PHAP CHI SO P/E

2010 2011 2012 2013
1,797 2,894 626 1,660
4,900 4,500 5,000
1.69 7.19 3.01
DINH GIA THEO PHUONG PHAP CHi SO P/B
2010 2011 2012 2013
11,797 12,728 10,768 12,366
4,900 4,500 5,000
0.38 0.42 0.40
Cac gia dinh Lgi tuc trai phi€u dai han
Lai suat thi trudng
Beta

HE s0 chiét khau theo CAPM

CHIET KHAU DONG TIEN CUA CHU SO HUU

2014
3,156
11,700

3.71

2014
14,163
11,700

0.83

Rf
Rm

~ ™

2015F
2,173

4.64
22.90
12.70

9.70

8.28

17,996

2015F
14,135

0.55
2.50
2.60
1.80
1.20
16,958

9.0%
14.0%
1.39
16.0%

Chi tiéu

LNST

Chi dau tu

Khadu hao tai san
Thay d6i VLD ngoai TM
NG mdi - Tra ng cli
FCFE

PV FCFE, GTKT

Sum (+)TM

S6 lugng CP Iuu hanh
PVf

bvt
Ty vnd
Ty vnd
Ty vnd
Ty vnd
Ty vnd
Ty vnd
Ty vnd
Ty vnd

Triéu cp

vnd

2014 2015 2016 2017 2018
51.0 70.3 77.3 85.0 93.5
(313.1) 71.3 30.0 16.5 13.9
0.5 0.2 0.2 0.2 0.2
(108.4) 320.2 43.4 23.9 20.0
(88.8) (0.1) (0.2) (0.2) (0.2)
3842 (321.1) 3.9 44.6 59.6
3343 (243.2) 2.6 25.6 29.7

553.1

32.3

17,109

CHIET KHAU DONG TIEN CUA DOANH NGHIEP

2019
102.9
10.8
0.2
15.6
(0.2)
76.4
33.2

2020
113.1
7.4
0.2
10.7
(0.2)
880.0
382.1

Chi tiéu

LNST

Chi dau tu

Khau hao tai san

Thay déi VLD ngoai TM
FCFF

PV FCFF, GTKT

Sum (+)TM (-)Ng

S0 lugng CP Iuu hanh
PVF

2014 2015 2016 2017
Ty vnd 51.0 70.3 77.3 85.0
Ty vnd (313.1) 71.3 30.0 16.5
Ty vnd 0.5 0.2 0.2 0.2
Ty vnd (108.4) 320.2 43.4 23.9
Ty vnd 473.0 (321.0) 41 448
Ty vnd 411.6 (243.1) 2.7 25.7
Ty vnd 629.6
Triéu cp 32.3

vnd 19,474

4 Cong ty C6 phan Pau tu phat trién nha Pa Nang (NDN)

2018
93.5
13.9

0.2
20.0
59.8
29.8

2019
102.9
10.8
0.2
15.6
76.6
33.3

2020
113.1
7.4
0.2
10.7
877.0
380.8

14.07.2015
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TOM TAT KQKD BAO CAO TAI CHiNH

5

BAO CAO KQKD 3 NAM GAN NHAT

Ty VND

Kiém toan

Doanh thu thuan

Tang truéng

Gia von hang ban

Lai gop

Ty suat 157 gop

Thu nhap tai chinh

Thu nhap tuUr dau tu tai chinh
Chi phi tai chinh

Chi phi ban hang

Chi phi quan ly Doanh nghiép
L&i/I6 tir HD Kinh doanh

Ty suét I&i tor HDKD

L3i/I6 tir cong ty con, lién két
Thu nhap/(chi phi) khac
L&i/(10) truGc thué

Thu& TNDN-hién thdi

Thué TNDN-hoan lai

L&i/(16) rong

Ty suét 1di rong

EPS

Cong ty C6 phan Pau tu phat trién nha Pa Nang (NDN)

2012

D5 kiém
toan
139.7

123

16.7

12%

1.8

0.7

3.2

7.6

5%

1.8

9.4

2.2

7.2

5%

626

2013

D5 kiém

toan
132.3
-5%
86.9
45.5
34%

2.7

12.2

1.7

6.4

27.9

21%

0.1

28

8.9

19.2

15%

1.660

2014

D5 kiém

toan
235.1
78%
145.2
89.9

38%

13.3

2.6

5.7

70.3

30%

0.3

1.3

69.3

18.3

51

22%

3.156

CAN POI KE TOAN 3 NAM GAN NHAT

Ty VND

Kiém todn

Tién va Tuang duagng tién
Dau tu Tai chinh ngdn han
Cac khoan phai thu

Hang ton kho, rong

TS luu dong khac

Tong tai san Ngan han
Phai thu dai han

Tai san CG dinh rong

Bat dong san dau tu

Dau tu tai chinh dai han
Tai san dai han khac
Tong Tai san dai han
Tong Tai san

Tang truong

Vay ngan han

Phai tra nha cung cap

NG ngan han khac

Cong nd ngan han

Vay dai han

Phai trd nha cung cap dai
han

Ng dai han khac

Cong ng dai han

Von gép

Théng du vén ¢6 phan
Von khéac

C6 phiéu quy

Chénh |éch danh gié lai TS
Cac quy

Lai chua phan phdi

Quy khen thudng phuc Igi
V6n chu Sé hirtu

7ang trucng

Lgi ich c8 ddng thiéu sé
Tdng cong ngudn vén

7ang trucng

2012
D5 Kiém
toan
0.7

0.1
127
315.7
0.3

443.8

30.8
16.3
52.9
0.8
100.8

544.6

134.3

109.1

326
47

94.2
115.5

-5.4

12.2
0.2

124.3

544.6

2013
D5 Kiém
toan
1.3

0.3
83.6
326.4
0.5

412.2

27.6
16.3
52.7
0.4
97.1
509.3
-6%
42.6

103.6

188.9
131.8

177.6
115.5

-5.4

29.9

142.8
15%

509.3
-6%

2014
D& Kiém

278.8

153.1
24.8
23.1

0.1

201.1

479.9
-6%

113.2

155.3
74.4

93.3
161.7

o o

62.6
0.7
228.9

60%

2.3
479.9
-6%

14.07.2015
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Hé Thong Khuyén Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén muc chénh léch cla gid muc tiéu 12 thang va gia c6
phiéu trén thi truding tai thsi diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=20%

KHA QUAN TU 10% dén 20%

PHU HOP THI TRUONG  Tir -10% dén +10%

KEM KHA QUAN TU -10% dén - 20%

BAN <= -20%

CONG TY CO PHAN CHUNG KHOAN MB (MBS)

Bugc thanh lap tir thang 5 nam 2000 bgi Ngan hang TMCP Quan doi (MB), Cong ty CP Chirng khodn MB (MBS) la mét trong 5 cong ty
chitng khoadn d4u tién tai Viét Nam. Sau nhiéu ndm khdng ngirng phat trién, MBS d3 tréd thanh mdt trong nhitng cong ty chitng khoan
hang dau Viét Nam cung cap cac dich vu bao gom: méi gidi, nghién clfu va tu van dau tu, nghiép vu ngan hang dau tu, va cac nghiép vu
thi truGng von.

Mang Iudi chi nhanh va cac phong giao dich clia MBS d& dugc md rdng va hoat déng ¢ hiéu qua tai nhiéu thanh phd trong diém nhu Ha
NGi, TP. HCM, Hai Phong va céc vung chién lugc khac. Khach hang ciia MBS bao gém cac nha dau tu’ cd nhan va t8 chlic, cac t8 chic tai
chinh va doanh nghiép. La thanh vién Tap doan MB bao gém cac céng ty thanh vién nhu: Cong ty CP Quan ly Quy dau tu MB (MB
Capital), Cong ty CP bia 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 ¢4 ngudn luc I8n vé con ngudi, tai chinh va cdng nghé dé cé thé cung cap cho Khach hang cac san pham va dich vu phu hgp ma réat
it cdc cong ty chiing khodn khac ¢ thé cung cp.

MBS tu hao du'dgc nhin nhan la:

= Cong ty moi gidi hang dau, dirng dau thi phan moi gidi tir nédm 2009.

»  Cdng ty nghién cltu cb tiéng ndi trén thi trudng vai doi ngii chuyén gia phan tich c¢é kinh nghiém, cung cip cac san pham nghién ctru
vé kinh t€ va thi truGng chirng khoan; va

= 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

Tuyén bé mién trach nhiém: Ban quyén nim 2014 thudc vé Cong ty CP Chitng khoan MB (MBS). Nhifng thng tin str dung trong béo
céo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khdng chiu trach nhiém vé tinh chinh xac cia ching. Quan diém thé hién trong
bao cdo nay la clia (cic) tac gia va khdng nhét thiét lién hé vdi quan diém chinh thlrc cia MBS. Khdng mét thong tin cling nhu' y kién nao
dudc viét ra nhdm muc dich quang cao hay khuyé&n nghi mua/ban bat ky chirng khoan nao. Bdo cdo nay khdng dugc phép sao chép, tai
ban bdi bt ky ca nhan hodc té chlic nao khi chua dugc phép ctia MBS.

6 Cong ty C6 phan Pau tu phat trién nha Pa N3ng (NDN) 14.07.2015



