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PAU TU DIA OC NO VA (NOVALAND) Company Visit Note
Gia dong ctra: 64,500 NVL dam bao ké hoach dé ra trong nam 2018
San: HOSE - Nganh: B4t déng san Gan day vao ngay 7/8/2018, NVL da té chirc cude hop véi cac chuyén
- - vién phan tich, céng ty da chia s& NDT mét s6 théng tin vé KQKD 6 thang
D LIEU CO PHIEU dau nam 2018 cung véi mot sé dinh huwéng chién lwgc cho giai doan téi.
Vén héa thi trwong: 58,971 TyVND  NVL la nha phat trién cac san pham bat dong san thudc phan khuc
SLCP lwu hanh: 914,285,928 CP trung — cao cap va c6 quy moé I&n thir hai trén thi trwong (chi sau
SLCP niém yét: 907,455,928 CP VinGroup) va c6 thi phan dan dau tai TP.HCM (24% trong khi cac déi thu
S& hiru nha nwéce: 0% con lai cé thi phan chua téi 10%). Cong ty da c6 nhirng buwdc phat trién
S& hivu nwdc ngoai: 9%, vuot bac ké tr ndm 2014 véi hang loat dy an dwoc trién khai tai thoi
EPS co ban: 2,255 VND diém do, tinh t&i thoi diém hién tai, NVL da ban dwoc hon 26,000 san
P/E (TTM): 28.6X phém vOi téng gia tri 1én t&i 3.3 ty USD.
P/B (TTM): 3.5x Nam 2018, NVL dit ké hoach doanh thu thuan dat 21,800 ty dong
ROE (%): 14% (+87% YoY) va LNST dat 3,200 ty dong (+55% YoY), EPS twong (rng
ROA (%): 4% la 3,395 déng. Céng ty dw kién ban giao 11 dw an trong nam nay so v&i
Ty suat co tirc: 0% chi 7 dw an cta ndm 2017. Trén thuc té, NVL da khéng thé ghi nhan

doanh thu tr mét s6 dw an trong ndm 2017 nhw dw kién ban dau du da
ban giao s&n pham cho khach hang. Nguyén nhan & day la do NVL chua

7 . 00 4 X . e X . Y
68.88"2 hoan tat mét s6 tha tuc phap ly cling nhw nghia vu tai chinh d6i véi Nha
50.00% nwéc va do dé khong da diéu kién dé ghi nhan doanh thu.
40.00% A A
30.00% Trong 6 thang dau nam 2018, NVL ghi nhan doanh thu thuan dat
20.00% 4,290 ty déng (+29% YoY) va LNST dat 745 ty dong (+11% YoY), theo
10.00:/0 dé hoan thanh twong ng 19.7% ké hoach doanh thu va 23.3% ké hoach
_13'834" loi nhuan. Trong ky, NVL méi chi ban giao 1,028 s&n pham trén téng sb
-20.00% 6,700 san phadm theo k& hoach d& ra cho nadm nay, bén canh do, cong ty
N 3 D X o © QA %  cling chwa mé& ban dy &n nao trong nira dau cta nam 2018. Tuy vay,
Q NN Q Q S Q Q
SN NN NN N Y BLD ciia NVL ty tin véi kha nang ban giao tir 5,000 — 5,500 can ho trong

ntra cudi ndm dé qua d6 hoan thanh ké hoach dé ra, do cac dw an chuén
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bi ban giao da hoan tat cac thad tuc phap ly va nghia vu vé&i Nha nwéec.

KQKD qua cac nam ctia NVL
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Trong ntra cudi ciia nam 2018, NVL dy kién trién khai mé ban 3 dw &n méi, d6 1a cac dw &n J, F va P véi tdng gid tri
lén t6i 1.3 ty USD. Rat kinh nghiém tir cac duw an trwée, NVL cho biét s& hoan tét tat c& cac tha tuc phap ly lién quan
trwde khi tién hanh mé ban dé tranh anh huéng téi tién do ban giao nha ciing nhw ghi nhan doanh thu.

Dy an J F P
Vi tri Quan 1 Quéan 2 Quan 2
Dién tich dat 1.4 ha 5 ha 30 ha
Téng dién tich kinh doanh 98,697 m2 232,978 m2 267,766 m2
. 2 Can hg, san thwong mai Can hg, san thwong mai, van phong LA s s .
200 [Pl va Officetel va Officetel et i) ve) SEM LSt ikl
The&i gian mé ban 3Q2018 4Q2018 4Q2018

Ngubn: NVL

Mét van dé dwoc nhidu NDT quan tam dé la tinh hinh no vay ctia NVL. Tinh t&i cudi thang 06/2018, NVL c6 hé sé No
rong/VCSH 13 0.8x va hé sé No vay/VCSH 1a 1.27x, muc tiéu ca NVL 1a duy tri hé sé No rong/VCSH thap hon 1.3x
va hé sb No vay/VCSH thap hon 2.0x. Trong nira dau ndm 2018, NVL da huy ddng dwoc 160 triéu USD théng qua
viéc phat hanh trai phiéu chuyén ddi va huy déong 150 triéu USD théng qua phat hanh riéng 1&. Muc tiéu cta cong ty
trong nra cudi nam do la huy déng thém 140 triéu USD trai phiéu chuyén déi va 100 — 150 triéu USD théng qua phat
hanh riéng lé.

Trong chién lwoc phét trién giai doan 2016 — 2025, cong ty van tiép tuc tap trung phat trién cac san pham cha lwc la
nha & phan khic trung — cao cap va tirng buwdc mé réng sang BDS nghi dwéng va thwong mai théng qua mua ban
sap nhap cac tai san c6 dong tién va loi nhuan 6n dinh.

NVL cho biét hién tai cong ty dang cé quy dat 1én t&i 650 ha (chwa tinh t&i quy dat danh cho BBS nghi dwéng), trong
dé 250 ha da duwoc s& hiru va 400 ha da ky MOU, quy dat trén di dé NVL phét trién trong vong tlr 7 — 10 nam nia.
80% nguédn lwc ctia NVL van sé dwoc st dung dé phat trién cac san pham truyén thdng va 15 — 20% con lai sé dwoc
st dung dé phat trién cac dw an BDS du lich — nghi dwéng. Trong thoi gian t¢i, NVL sé tién hanh trién khai cac dy &n
BDS du lich — nghi dwéng tai cac tinh thanh cé thé manh vé du lich nhw Can Tho, Phién Thiét, Viing Tau, Cam Ranh...

Dién tich Sé phong AtlLGL
Anantara Mui Ne Phan Thiét 2.45 ha 11,813 m2 90 phong 2010
Azerai Can Tho Resort Can Tho 8.3 ha 7,670 m2 60 phong 2018
iBis Style Vung Tau Ving Tau 0.69 ha 18,486 m2 250 phong 2019
; 300 phong khach
Avani Cam Ranh Cam Ranh 22.6 ha 144,689 m2 san va 255 vila 2022
Long Beach Phan Thiet Phan Thiét 1,000 ha 168,784 m2 Hon 1000 phong 2022
Avani Vung Tau Viing Tau 1.1 ha 15,000 m2 120 phong 2019
Avani Phan Thiet Phan Thiét 40 ha 210,196 m2 815 phong 2022
Ngubn: NVL

O murc gia hién tai, cd phiéu dang dwoc giao dich tai P/E ké hoach 2018 1a 18.8x, cao hon so v&i phan 16n cac doanh
nghiép cung nganh dang niém yét trén thi trwdng nhwng van thdp hon dang ké so véi doanh nghiép dau nganh la

VIC.
NVL DXG KDH NLG
No¢’ vay/VCSH 1.27 0.52 0.16 0.24
ROE 14% 21% 9% 12%
ROA 4% 9% 6% 6%
P/E 2018P 18.8x 9.1x 14.6x 7.7x
P/B TTM 3.52x 2.32x 1.8x 1.69x

Ngubn: YSVN Research
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BAO CAO TAI CHINH

Bang KQHDKD (Ty VND)
Doanh thu ban hang
Doanh sé thuan
Lai gop
Thu nhép tai chinh
Chi phi tai chinh

Trong doé: Chi phi l1ai vay
L4i/(16) ttr cong ty lién doanh
Chi phi ban hang
Chi phi quan ly doanh nghiép
L4i/(16) ttr hoat déng KD
Thu nhap khac, rong
L4i/(16) ttr cong ty lién doanh
L4i/(16) rong trwde thué
Chi phi thué TNDN
L4i/(16) thudn sau thué
Loi fch cGa cb ddng thiéu sb
Loi nhuan CDB cua Cty me

L&i co ban trén CP (dbng

Bang chis6 TC
TANG TRUONG
Doanh thu (YoY%)
EBIT (YoY%)

EPS (YoY%)

KHA NANG SINH LOI

Bién lgi nhuan gép

Bién lgi nhuan rong
ROA %

ROE %

HIEU QUA VAN HANH
Sbé ngay tén kho

Sbé ngay phai thu

Sb ngay phai tra
THANH KHOAN

CS thanh toan ttrc thoi
CS thanh toan nhanh
CS thanh toan bang TM
No/Téng TS

No/Vén CSH

2016
7369
7359
1583
2523
-1115
-863
0
-165
-642
2184

10.3%
4.7%
147.6%

21.5%
22.5%

5.3%
20.6%

726.60
18.70
73.57

201.8%
86.4%
22.2%
37.0%

134.4%

2017
11759
11632

3257

1697
-1463
-1205

12
-258
-676
2568
21

2017

58.1%
199.3%
12.1%

28.0%
17.7%

4.7%
17.5%

935.46
11.36
90.52

181.7%
55.8%
29.3%
36.3%

135.4%

Q2/2018

2,405
2,383
859
777
-451
-325

TTM.Q2

30.64%
15.62%
12.52%
13.57%

1,186.00

13.00
82.00

202%
76%
35%
38%

127%

Bang CDKT (Ty VND)
TAI SAN NGAN HAN
Tién va twong duong tién
Dau tw ngén han
Cac khoan phai thu
Hang tbn kho
Tai san lwu dong khac
TAI SAN DAI HAN
Phai thu dai han
Tai san cb dinh
Tai san d& dang dai han
PAu tw dai han
Tai san dai han khac
TONG CONG TAI SAN
NO PHAI TRA
No ngén han
No dai han
VON CHU SO HOU
Vén va cac quy
TONG CONG NGUON VON
Bang LCTT (Ty VND)
Tién va TD tién dau ky
Hoat dong SXKD
TSCB & TSDH
Thanh ly tai san c6 dinh
Vay/mua cdng cu n¢
Vay/thu phat hanh cc ng
Dau tw vao cac DN khac
Hoat dong dau tw
Phat hanh CP va vén gép
Chi mua lai, tra lai cb phiéu
Tién thu dwoc khoan vay
Tién trd cac khoan vay
Vén gbc thué tai chinh
Cb tirc da tra
Hoat dong tai chinh
LC tién thuan trong ky
Chénh léch ty gia

Tién va TD tién cudi ky

2016 2017 Q2/2018
30289 41166 50,630
3337 6650 8,841
965 513 104
9636 5998 9,246
15790 27129 31,448
562 876 991
6238 8301 8,126
912 654 209
149 327 363
285 361 312
375 1043 431
6885 8649 6,811
36527 49467 58,756
26480 36211 41,290
15011 22658 25,123
11469 13552 16,166
10047 13256 17,467
10047 13256 17,467
36527 49467 58,756
2016 2017 Q2/2018
3860 3337 5,736
205 1549 1,111
-215 -1130 -54
16 8 0
-7673 -1466 -31
6258 4918 1,294
-7218 -6368 -4,756
-6604 -1757 -3,547
3985 287 3,324
0 -405 0
12885 17207 5,600
-10940 -13500 -3,383
0 0 0
-55 -68 0
5876 35622 5,541
-523 3313 3,105
1 0 0
3337 6650 8,841
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CONG TY CO PHAN CHU’NG KHOAN YUANTA VIET NAM

Phong phan tich khéi khach hang cé nhan

Nguyén Thé Minh

Giam déc Nghién ctru Phan tich
+84 28 3622 6868 ext 3826
minh.nguyen@yuanta.com

Quach birc Khanh Nguyén Trinh Ngoc Héng
Chuyén vién phan tich cao cdp  Chuyén vién phan tich

+84 28 3622 6868 ext 3833 +84 28 3622 6868 ext 3832
khanh.quach@yuanta.com hong.nguyen@yuanta.com

Phong Mbi gidi khach hang ca nhan

Nguyén Thanh Tung Chung Kim Hoa Phu Vinh Qué

Giam déc Méi gi¢i Hoi Sé Giam déc Khéi khach hang nguwei Hoa Giam déc chi nhanh Che Lén
+84 28 3622 6868 ext 3609 +84 28 3622 6868 ext 3828 +84 28 3622 6868
tung.nguyen@yuanta.com.vn hoa.chung@yuanta.com.vn que.phu@yuanta.com.vn
Nguyén Viét Quang V6 Thi Thu Thay Bui Quéc Phong

Giam déc chi nhanh Ha Néi Giam déc chi nhanh Binh Dwong Giam déc chi nhanh Péng Nai
+84 28 3622 6868 ext 3404 +84 28 3622 6868 ext 3505 +84 28 3622 6868
quang.nguyen@yuanta.com.vn thuy.vo@yuanta.com.vn phong.bui@yuanta.com.vn
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Appendix A: Important Disclosures

Analyst Certification

Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that with respect
to each security or issuer that the analyst covered in this report: (1) all of the views expressed accurately reflect his or her personal
views about those securities or issuers; and (2) no part of his or her compensation was, is, or will be, directly or indirectly, related
to the specific recommendations or views expressed by that research analyst in the research report.

Ratings Definitions

BUY: We have a positive outlook on the stock based on our expected absolute or relative return over the investment period. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors add to their position.

HOLD-Outperform: In our view, the stock’s fundamentals are relatively more attractive than peers at the current price. Our thesis
is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.
HOLD-Underperform: In our view, the stock’s fundamentals are relatively less attractive than peers at the current price. Our
thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile.

SELL: We have a negative outlook on the stock based on our expected absolute or relative return over the investment period.
Our thesis is based on our analysis of the company’s outlook, financial performance, catalysts, valuation and risk profile. We
recommend investors reduce their position.

Under Review: We actively follow the company, although our estimates, rating and target price are under review.

Restricted: The rating and target price have been suspended temporarily to comply with applicable regulations and/or Yuanta
policies.

Note: Yuanta research coverage with a Target Price is based on an investment period of 12 months. Greater China Discovery
Series coverage does not have a formal 12 month Target Price and the recommendation is based on an investment period
specified by the analyst in the report.

Global Disclaimer

© 2018 Yuanta. All rights reserved. The information in this report has been compiled from sources we believe to be reliable, but
we do not hold ourselves responsible for its completeness or accuracy. It is not an offer to sell or solicitation of an offer to buy
any securities. All opinions and estimates included in this report constitute our judgment as of this date and are subject to change
without notice.

This report provides general information only. Neither the information nor any opinion expressed herein constitutes an offer or
invitation to make an offer to buy or sell securities or other investments. This material is prepared for general circulation to clients
and is not intended to provide tailored investment advice and does not take into account the individual financial situation and
objectives of any specific person who may receive this report. Investors should seek financial advice regarding the
appropriateness of investing in any securities, investments or investment strategies discussed or recommended in this report.
The information contained in this report has been compiled from sources believed to be reliable but no representation or warranty,
express or implied, is made as to its accuracy, completeness or correctness. This report is not (and should not be construed as)
a solicitation to act as securities broker or dealer in any jurisdiction by any person or company that is not legally permitted to carry
on such business in that jurisdiction.

Yuanta research is distributed in the United States only to Major U.S. Institutional Investors (as defined in Rule 15a-6 under the
Securities Exchange Act of 1934, as amended and SEC staff interpretations thereof). All transactions by a US person in the
securities mentioned in this report must be effected through a registered broker-dealer under Section 15 of the Securities
Exchange Act of 1934, as amended. Yuanta research is distributed in Taiwan by Yuanta Securities Investment Consulting. Yuanta
research is distributed in Hong Kong by Yuanta Securities (Hong Kong) Co. Limited, which is licensed in Hong Kong by the
Securities and Futures Commission for regulated activities, including Type 4 regulated activity (advising on securities). In Hong
Kong, this research report may not be redistributed, retransmitted or disclosed, in whole or in part or and any form or manner,
without the express written
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