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TRIEN NHA PA NANG

Ma chirng khoan: NDN
San giao dich: HNX

KET QUA SAN XUAT KINH DOANH 6 THANG DAU NAM NGANH CAP 4: BAT BONG SAN
2015 AN TUONG, KHONG CON VAY NGAN HANG BAO CAO NGAN 06/07/2015

Chung tdi khuyén nghi MUA trong dai han c6 phiéu NDN dua trén co

s@: (1) Tac dong tich cuc tir cac chinh sach cta chinh phu lién quan Khuyé&n nghi 12 thang MUA
dén nganh BDS; (2) Mt bang I3i sust & mirc thap tao diéu kién thuan Gid muc tiéu 12 thang(VND)  19.600
Igi cho ngudi dan vay von mua nha; (3) Két qua SXKD 6 thang dau Gia ngay 06/07/2015 (VND) 13.700
ndm an tuong. Doanh thu hai quy dau nam dat 154,9 ty tuong ducng Ty 18 ting gia (12 thang) +43%
43,9% ké hoach ca nam, tang 100% so vdi cung ky nam 2014; LNST " ~ »

dat 28,7 ty dong, tuong dudng 53,3% ké hoach, tang 151% so VGi o b (L (LN (e )

cung ky nam 2014; (4) Ng vay ngan hang giam con 0% tinh dén hét So’ Iuigng CP memyfet 32.330.544
Q2/2015 khién chi phi tai chinh ndm 2015 du ki€n giam manh. SO lugng CP lut hanh 32.330.544
V6n hda thi trudng (ty VND) 442,9
binh gia. Chlng toi sir dung phucong phap dinh gia so sanh chi s6 P/E &  Bj&n déng gia 52 tuan 5.500 — 15.800
P/I,3 de ‘xac dinh gia tri cb R[\ieu Iu\lDN. uTheo_(’io, ,vdi muc gia kyovong 1’2. KLGDTB 3 thang 441.546
thzfmg _I? 19\.600 VND/CP, tiém nang tang gia cua NDN dat 43% so vGi KLGDTB 1 thang 477.640
muc gia ngay 06/07//2015. Lo ) .
' % s& hitu nuGc ngoai 12,16%
Chi tieu tai chinh chu yeu Room nudc ngoai conlai 11.911.684
BPon vi: Ty dong 2011 2012 2013 2014 Tang/giam gia 7 ngay qua 2,24%
Doanh thu 111 140 132 235 Téng/giam gid 1 thang qua -9,27%
LN gbp 28 17 45 90
LN rong 29 7 19 B CO DONG LON
Tong tai san 493 545 509 480  CTCP D4u tu Phuong Trang 15,19%
Vén CSH 128 124 143 229 NHTM CP Sai Gon 10,13%
EPS cudi ky (VND) 3.625 0.940 2.249 4369 Nguydn Quang Trung 9.53%
Gia tri sO sach 13.397 11.233 12.900 19.827 Mai Thi Thi 7.59%
Chi s tai chinh 2011 2012 2013 2014 (Ngudn:CTS t6nghop)
% Tang trudng Doanh thu 11,1% 25,5% -5,3% 77,6% Bi&n dona gia & phidu 6 than
% Téng trueng LNST 7992%  751%  1653%  166,3% ndonggiacop g
%LN gbp/DT 24,7% 11,9% 34,4% 38,2% 1
ROA 5,9% 1,3% 3,8% 10,6% )
ROE 22,7% 5,8% 13,4% 22,3% "
Ngudn: NDN, CTS tbéng hop 12
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Nang gia tri dau tu
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Nang gid tri dau tu

LUAN PIEM PAU TU
TIEU DIEM (KEY CATALYSTS)

Tac dong tich cuc tir cac chinh sach cua chinh phu lién quan dén
nganh BDPS

Thi trudng BDS doén nhan tac dong tich cuc tir mot sd chinh sach cua
chinh pha trong nam 2014 va 2015. Nam 2014, doanh thu dén ti mang
kinh doanh BDS cGia NDN tang vot mot phan nhG vao cac chinh sach cta
chinh phu.

TT 32/2014/TT- NGi Iong diu kién dugc vay von gdi hd trg 30.000 ty déng; nang thdi han vay  25/11/2014
NHNN Ién 15 nam; thém NH TMCP dugc cho vay

TT 36/2014/TT- Giam hé s6 rui ro véi cac khoan vay BDS tir 250% xudng 150% va tang ty 1€ sir 1/2/2015
NHNN dung vén NH cho vay trung dai han Ién gap déi, tir 30% |én 60%.

BPSva Luatnhaé BDS tai Viét Nam trong thgi han 50 nam.
stra doi

Luat kinh doanh B3t dau co hiéu luc tir 1/07/2015 tao diéu kién cho ngudi nudc ngoai sG hifu 1/7/2015

Mat bang I3i suat 6 mirc thap tao diéu kién thuan Igi cho ngudi
dan vay von mua nha.

L3i sudt dang & vung thap nhat cta nhiéu nam. Mat bdng I3i suat cho vay
va huy dong bang VND dang trong da giam d6i véi hau hét cac ky han.
Theo bao cao ngan hang nha nudc, lai sudt trong sau thang dau nam tiép
tuc giam 0,2-0,5%/nam so véi cubi nam trudc.

L3i suat huy dong bang VND thang 6/2015

Lai suat nam

Khong ky han 0,8% - 1%
1 thang 0,8% - 1%
Du'Gi 6 thang 4,5% - 5,4%
6 thang dén du'6i 12 thang 5,4% - 6,5%
Trén 12 thang 6,4% - 7,2%

Ngudn: NHNN, CTS téng hop

Bén canh dd, 13i suat cho vay dudc duy tri 6n dinh & mdc thap trong 1
thai gian dai.

L3i suat cho vay bang VND thang 6/2015

Thai han Linh vuc uu tién Linh vuc SXKD thong thudng
Ngan han 6% — 7%/nam 7% - 9%/ndm

Trung va 9% - 10%/ndm 9,3% -11%/ndm

dai han

Ngudn: NHNN, CTS téng hop

Theo bdo cdo clia CBRE thij trudng BDS cin hd ban tai Pa Ning trong
Q1/2015 kha quan vgi s6 cdn hd ban gap doi so vdi cing ky nam 2014.

Ngudn: CTS tbéng hop
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CTCP PAU TU PHAT TRIEN NHA DA NANG
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Nang gia tri dau tu

Trong dd, phan khic trung cap chiém 58% tng s6 cdn hd ban. Py cling
la phan khdc ma NDN huéng dén vdi du an Lapaz Tower.

K&t qua SXKD 6 thang dau nam tich cuc

Két qua SXKD 6 thang dau nam &n tuong. Doanh thu hai quy dau ndm
dat 154,9 ty tugng dudng 43,9% k€& hoach ca nam, tang 100% so Vdi
cung ky nam 2014; LNST dat 28,7 ty dong, tudng duong 53,3% k&
hoach, tang 151% so véi cung ky nam 2014.

Ng vay ngan hang giam manh trong nam 2014 va khéng con ng
ngan hang tinh dén hét Q2/2015. Doanh nghiép sr dung tién thu
dudc tlr viéc ban du an dé trd bst ng vay. Tinh dén hét ndm 2014, vay
ngan hang giam 51% y-o-y con 85,7 ty dong khién ty 1é ng/T6ng tai san
nam 2014 ciing giam manh con 51,8% tU mdc 72% nam 2013. Hét
Q2/2015, doanh nghiép da tra toan boé ng ngan hang, ng phai tra giam tur
206 ty déng xudng con gan 130 ty dong. Do do, du ki€n nam 2015, 13i
tién vay clia NDN sé giam manh so vGi murc 10,4 ty nam 2014.

RUI RO

RuUi ro gia nguyén vat liéu ting. Do gid ban san pham khéng thé téng
theo gid dau vao vat tu, hiéu qua san xuat kinh doanh clia NDN sé it
nhiéu chiu tac dong cua viéc tang gid nguyén vat liéu nhu nhua dudng,
sat thép, bé tong ...

DPINH GIA

Phucng phap luan.

Ching t6i dua vao phuong phap so sanh P/E va P/B dé dua ra dinh gia
cho cd phiéu NDN. Déi tugng dudc so sanh la cac cdng ty niém yét cling

hoat dong trong nganh Bat Bong San gom: TDH, TIG, VPH, LHG, NTL va
HDC.

C21 11 0,7
CEO 5,7 1
CCI 10,3 0,8
CLG 10,2 0,6
HAR 13,3 0,7
HLD 4,8 0,9
TIG 5,9 0,9
KHA 6,2 1,2
LHG 5,7 0,5
Trung binh 7,6 0,9

Tang trudng DT/LNST
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Ngudn: NDN, CTS
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Nang gia tri dau tu

Két qua dinh gia

Phuang phap P/E Ty trong EPS (VND/cp) P/E TB Binh gia Gia tri CP
50% 3.734 7,6 28.378 14.189
Phuong phap P/B Ty trong  Gid tri s6 sach (VND/cp) P/B TB Dinh gia Gia trj CP
50% 12.161 0,9 10.945 5.473
Gia co phiéu két hgp 2 phuong phap (VND/cd phiéu) 19.662
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Nang gia tri dau tu

BAO CAO TAI CHINH TOM TAT

KQKD 2011 2012 2013 2014 BANG CAN DOI 2011 2012 2013 2014
Doanh thu thuan 111 140 132 235 Tai san lwu dong 245 444 412 279
Gia vén hang ban (84) (123) (87) (145) Tién va twong duong 2 1 1 10
Lai gop 28 17 45 90 Dau tuw t.chinh ng.han 3 0 0 6
Chi phi ban hang 0) (@) 2 3) Cac khoan phai thu 81 127 84 80
Chi phi quan ly ©) (3) (6) (6) Tén kho 155 316 326 181
Loi nhudn hoat dong 24 13 37 82 Tai san lwu déng khac 4 0 1 1
Chi phi khac (rong) 13 2 0 1) Tai san cé dinh / dai han 248 101 97 201
- Thu nhap khac 28 6 1 0 Phai thu dai han - - - -
- Chi phi khac (15) 4) ) ) DAu tw t.chinh dai han 54 53 53 23
EBIT 38 15 38 81 May mdc, thiét bj (rong) 10 10 9 53
Chi phi tai chinh (rong) 1) 5) 9) (11) May méc, thié bj (d.dang) 6 21 18 101
- Thu nhap tai chinh 3 2 3 2 DAu tw BDS dai han 158 16 16 25
- Chi phi tai chinh 4) @) (12) (23) Tai san dai han khac 20 1 0 0
+ Chi phi 1ai vay (0) (4) (8) (10) TONG TAI SAN 493 545 509 480
LNR trwéc thué 37 9 28 69 Cong no 365 420 366 249
Thué TNDN (8) ) 9) (18) No ngén han 270 326 189 155
LNR sau thué 29 7 19 51 No dai han 96 94 178 93
Loi ich thiéu sé - - - (0) Vén chi s& hiru 128 124 143 229
LNR sau lgi ich thiéu s6 29 7 19 51 Vén gép CSH 100 115 115 162
Cac quy 2 2 3 5
Loi nhuan chwa p.phdi 31 12 30 63
Khéac (6) (5) 5) 0
Lo tich ¢d dong thiéu sé - - - 2
TONG VON CHU SO HrU 493 545 509 480
BAO CAO DONG TIEN 2011 2012 2013 2014 CHi SO TAI CHINH 2011 2012 2013 2014
LNR sau loi ich thiéu sé 3 1 2 5 Tang trwéng
Piéu chinh Doanh thu thuan 25.5% -5.3% 77.6%
+ Khau hao 4 1 0 1 Lei nhuan gop -39.5% 172.7% 97.8%
+ Duw phong 5 2 0) 0 Loi nhuan rong -75.1% 165.3%  166.3%
+ Loi ich thiéu sb 0 0 0 2 Téng tai san 10.5% -6.5% -5.8%
+ Danh gia lai tai san 0 0 0 0 Vén chi s& hiru -2.5% 14.8% 60.3%
+  Chi phi tai chinh rong 1 6 12 14 Kha nang thanh toan
Tién tir hoat dong k.doanh (67) (141) 7 199 No ngén han 0.91 1.36 2.18 1.79
- T&ng dau tw may méc (20) (15) 3 (126) Thanh toan nhanh 0.33 0.39 0.45 0.63
- Téang dau tw TCSD (158) 142 0 (8) Tién mat 0.02 0.00 0.01 0.10
- Tang dau tw TC ng.han 4 4 (0) (6) Hoat déng
- Tang dau tw TC d.han (56) 0 0 30 Vong quay tién mat 7191  212.96 100.03 23.92
- Tang khac (20) 19 0 0 Vong quay khoan p.thu 2.50 1.15 1.74 3.07
Tién tw hoat déng dau tw (258) 150 3 (110) Vong quay tdn kho 0.54 0.39
Tién tw do (325) 9 10 89 Pon bay tai chinh
- Cbtlcdatrd 4 (26) (1) (16) No/Téng tai san 741%  77.2% 72.0% 51.8%
Tién sau tra c tirc (321) 17) 9 72 No/Vén chii sé hiru 2.86 3.38 2.57 1.09
+ Tang gop vén cb phan 100 15 0 46 Hé sb tra chi phi lai vay 9.48 2.34 3.30 6.19
+ T&ng gop vbn khac (0) (0) 0 0 Kha nang sinh lgi
+ Tang khac 0 0 0 0 Ty suét lai gop 247%  11.9% 34.4% 38.2%
- Tang cb phiéu quy (5) 0 0 5 Ty suét 1ai hoat déng 21.9% 9.2% 28.3% 34.7%
+ Tang no 228 0 (8) (116) Ty suét I&i rong 26.1% 5.2% 14.5% 21.7%
Tién tir hoat dong t.chinh 327 (10) 9) (80) Loi nhuan/Tdng tai san 5.9% 1.3% 3.8% 10.6%
Tién trwdc ch.léch t.gia 2 €h) 1 9 Loi nhuan/Vén CSH 22.7% 5.8% 13.4% 22.3%
+ Chénh léch ty gia 0 0 0 0 Tién HDKD/Téng TS -13.6%  -25.9% 1.3% 41.5%
Dong tién mét rong 2 @ 1 9 Chi s6 khac
Tién mét dau ky 0 2 1 1 Loi nhuan/Cb phiéu 3.62 0.94 2.25 4.37
Tién mat cudi ky 2 1 1 10 Gié tri sb sach/CP 15.94  16.17 16.75 19.61
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Nang gid tri dau tu

PHAN TICH HOAT PONG KINH DOANH

CAC DU AN PUOC TRIEN KHAI
Hién tai, NDN dang dau tu vao 4 du an véi tdng mdrc dau tu 1a 522 ty
dong.

Dién tich du
an

828,9 m2

Quy mo xay du'ng

Chung cv 106 ty dong 8.333 m2 san can

Tién do xay dung

Dén Q1/2015, du an da giao nha cho cac

LaPaz Tower ho, 1.210 m2 san chu can ho vao @, muc tiéu thu dat 80%.
thuong mai Doanh thu du an du kién 158,8 ty
Khu chungcw 185ty dong  3.269 m2 158 cdn ho cao cdp  Da khai thac 95%
Pa Nang Plaza dién tich 70-160 m2,
8 penhouse dién tich
280- 300 m2
Khu phirc hgp 96 ty dong 1.845 m2 9.740 m2 san gém Thi cdng xong phan mdng va phan than
The Monarchy 99 can ho chung cu  tang 9 toa nha Khu 1A, hoan thién vao
Q1/2016 va ti€n hanh tiéu thu tr Q1/2015
Khu dan cu 135tydong  1lha 4,1 ha nén gobm 350  Thi cong xong 90% ca sG ha tang, mic
Green Lake 16 nha pho lién ké tiéu thu dat 70% du an

Tdng gia tri hgp dong nim 2015

522 ty déng

KET QUA SXKD NAM 2014

Hién tai, Nha Ba Nang tap trung vao 3 linh vuc chinh bao gém: Bat dong
san, thi cong xay dung va dau tu tai chinh: Trong do, kinh doanh BDS va
xay 1ap la hai mang dem lai ngudn thu I6n nhat [an Iugt la 178,6 ty dong
(75,3% cd cau doanh thu) va 46,6 ty dong (19,6% cd cau doanh thu)

Két qua kinh doanh theo linh vu'c hoat dong nam 2014

Chi tiéu Doanh thu 2014 Doanh thu 2013
(ty dong) (ty dong)

Xay 1ap 46,6 30,3
Kinh doanh BDS 178,6 105,8
HD tai chinh 2 3,3
Dich vu + khac 10 6
Téng 237,2 145,4

Ngubn: NDN

Nam 2014, DTT cua NDN dat 235 ty dong, tang 77.6% y-o-y, tuy
nhién LNST lai c6 mirc tang trudng an tudng téi 166% y-o-y. Su
chénh I1&ch nay dudc ly giai do mlc gid vén chuyén quyén sir dung dat
ndm 2014 & mic thdp han nam 2013. Nam 2014 cling danh dau su tdng
trudng an tugng 6 mang kinh doanh BDS khi doanh thu cua linh vuc nay
vugt 43,2% so véi k€ hoach, dat 178,5 ty dong. Lgi nhuan dén tir hoat

Ngudn: NDN, CTS

Cd cau DT 2014

1% 4%

-

75%

Kinh doanh BbBS

m Dich vu + Khac

m Xay |3p
HD tai chinh

Ngudn: NDN, CTS
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Nang gid tri dau tu

ddng nay cling chiém tdi 95% tng Igi nhuan ctia NDN.
TRIEN VONG NAM 2015
Ké hoach kinh doanh 2015

K& hoach 2015 (ty VND) Ting truéng |

| Doanh thu thudn 353 ty 50,2%
Lgi nhuan sau thué 53,8 ty 5,4%
Cé tirc 15%

Ngudn: NDN

Nam 2015, Doanh nghiép du kién tiép tuc khai thac thu h6i von
tir cac du’ an da hoan thién nhu LaPaz Tower, KDC Bac Phan B3 Phién,
Hoa Phat 3, Du’ 4n The Monarchy 2 va Du &n Bac nit giao théng Hoa Cam

Ké hoach doanh thu dat 353 ty dong, tuong ducng mic tang
63,6% so vGi ciung ky nam 2014, tuy nhién LNST du tinh chi tang
5,4%, tuong duong 53,8 ty dong do tdng chi phi udc doan cao hon
85 ty dong so vdi ndm trudc. Ngudn thu chinh van cha yéu dén tir hoat
ddng kinh doanh BDS, du kién tuong ducng 79,3% tdng doanh thu.
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Nang gia tri dau tu

PHAN TICH TAI CHINH
CHI SO TAI CHINH 2011 2012 2013 2014
Tang trudéng
Doanh thu thuan 25.5% -5.3% 77.6%
Lgi nhuan gop -39.5% 172.7% 97.8%
Lgi nhuan rong -75.1% 165.3% 166.3%
Tong tai san 10.5% -6.5% -5.8%
V6n chu sé hitu -2.5% 14.8% 60.3%
Kha nang thanh toan
Ty sudt thanh toan hién thdi 0.91 1.36 2.18 1.79
Ty sudt thanh toan nhanh 0.33 0.39 0.45 0.63
Ty sudt thanh toan tién mat 0.02 0.00 0.01 0.10
Hoat dong
Vong quay tién mat 71.91 212.96 100.03 23.92
Vong quay khoan p.thu 2.50 1.15 1.74 3.07
Vong quay ton kho 0.54 0.39
Pon bay tai chinh
N(_j/TcA)’ng tai san 74.1% 77.2% 72.0% 51.8%
NG/Von chua s@ hitu 2.86 3.38 2.57 1.09
Hé s6 tra chi phi 13i vay 9.48 2.34 3.30 6.19
Kha nang sinh Igi
Ty suét I5i gop 24.7% 11.9% 34.4% 38.2%
Ty suét 13i hoat ddng 21.9% 9.2% 28.3% 34.7%
Ty suat 13i rong 26.1% 5.2% 14.5% 21.7%
Lgi nhudn/Téng tai san 5.9% 1.3% 3.8% 10.6%
Lgi nhuan/Von CSH 22.7% 5.8% 13.4% 22.3%
Tién HDKD/Téng TS -13.6% -25.9% 1.3% 41.5%
Chi s0 khac
Ldi nhudn/C8 phiéu 3.62 0.94 2.25 4.37
Gia tri s6 sach/CP 15.94 16.17 16.75 19.61
Ting trudng Igi nhudn an tuong trong nam 2014. NDN dat muc Nguén: NDN, CTS
tang trudng Igi nhuan gop va Igi nhuan rong nam lan luct la 97,8% va
166,3%, doanh nghiép da duy tri miic tang trudng cao trong 2 nam lién CG c&u vén
ti€p. Ban lanh dao cong ty ly gidi két qua kha quan nay phan I6n nhd uv
doanh thu hoat dong kinh doanh BDS tdng vot do cac chinh sach vi m6 450 4.00
ctia nha nudc va chién lugc marketing va ban hang hiéu qua. 400 |_, 3.50
Kha nidng sinh 10i cai thién qua tirng nam. Ty sut I3i gop, I3i rong, 2(5)2 5 ] 3.00
ROE va ROA ctia NDN t&ng truéng déu tir ndm 2012 phan anh su ting o " 2.50
trudng bén vitng cla doanh nghiép. Ty |é tang trudng hang nam kép cla S0 ‘_‘ 2.00
13 rbng dat téi 74,3%. 1.50
150
100 1 1.00
50 I I 0.50
0 0.00

[ Cong no' I \/CSH

2011 2012 2013 2014

®— Cong no/VCSH

Ngudn: NDN, CTS
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Nang gid tri dau tu

Chi tiéu tai

chinh

Ty suat thanh 0.28 10.71 0.32 20.71 0.03 0.32 0.75 0.9 1.19 0.15
toan tién mat

Ty suat thanh 1.8 13.78 497 23.36 0.81 5.9 3.29 2.86 2.3 1.91
toan hién thdi

Vay dai han/Tai 0.09 0 0.21 0 0.17 0 0.03 0.02 0 0.08
san

VG6n vay/Tai san 0.11 0 0.24 0 0.4 0 0.2 0.03 0 0.14
VG6n vay/Von CSH 0.22 0 0.47 0.01 1.81 0 0.3 0.05 0 0.31
Cong ng/Tai san 0.47 0.15 0.43 0.65 0.77 0.05 0.34 0.3 0.32 0.55
Cong ng/Vén CSH 0.9 0.18 0.86 1.84 3.48 0.05 0.51 0.53 0.47 1.23

Lai gop/Doanh 33.6% 47.7% 43.5% 6.5% -2.6% 34.0% 19.7% 19.6% 51.5% 52.7%
thu

Lai hoat 27.7% 30.7% 32.7% 4.1% 1.8% 27.1% 16.4% 25.9% 47.5% 24.7%
dong/Doanh thu
Lai trude 27.4% 27.0% 31.8% 4.1% 8.0% 37.2% 22.7% 31.3% 47.8% 25.3%

thué/Danh thu

L&i rong/Doanh 20.7% 20.7% 23.9% 3.2% 6.2% 29.5% 17.7% 23.8% 37.0% 18.8%
thu

EBITDA/Doanh 28.2% 30.1% 35.7% 6.9% 33.7% 38.7% 23.0% 31.6% 49.2%  42.5%
thu

EBIT/Doanh thu 28.2% 27.0% 33.9% 4.2% 33.7% 38.7% 22.9% 31.6% 47.8% 33.8%

ROE 314% 6.7% 19.6% 7.6% 5.4% 5.3% 20.3% 14.9% 20.1% 9.3%
ROA 12.8% 5.6% 7.5% 2.6% 1.0% 4.7% 12.5% 8.8% 14.8% 3.9%
ROCE 27.7% 9.0% 16.6% 3.5% 12.9% 6.5% 25.3% 13.3% 25.6% 9.7%
Doanh thu/Von 0.64 0.76 0.52 3.04 1.49 0.12 1.17 0.29 0.47 0.99
héa(lan)
Doanh s6/Nhan 6.3 0.57 0 5.18 4.93 1.76 10.78 2.44 0.17 0
vien(Ty)

Ty Ié sif dung don bay 6 mirc trung binh. M3c du ty s6 vén vay/tai Ngudn: CTS tbéng hop

san ctiia NDN chi & mdrc 0,11 tuy nhién né van cao hon so véi mét nira
doanh nghiép dugc dem so sanh.

Ty suat sinh I6i cao nhat trong s6 mu'di doanh nghiép, ROE va ROA
cGa NDN nam 2014 [an lugt dat 31,43% va 12,81%.

Kha nang thanh toan é mirc thap, ty suat thanh toan tién mat cla
NDN (0,28) va ty sudt thanh toan hién thgi cia doanh nghiép (1,8) lan
thdp han so véi phan 16n cac doanh nghiép dugc thong ké.

PHONG NGHIEN CUU - PHAN TiCH n
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CTCP DPAU TU PHAT TRIEN NHA DA NANG VietinBankSc

Nang gia tri dau tu

HE THONG KHUYEN NGHI CUA VIETINBANKSC

Hé thdng khuyén nghi cta CTS dugc xdy dung dua trién su’ chénh léch gitra gid cd phiéu thi trudng tai thdi diém danh
gia va gia muc tiéu 12 thang.

Hé thdng khuyé&n nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi truGng tir 15% tra [én

THEO DOI Néu gia muc tiéu cao han gia thi truGng tir 5 — 15%

NAM GIU Néu gia muc tiéu cao han gia thi truéng khong qua 5%

BAN Né&u gid muc tiéu thap hon gid thi trudng t6i thiu 5%
V|et""|Bank SC - Cong ty CO phan Ching khoan MNgan hang Cong thuong

("VietinbankSC) & mét céng ty chirng khodn dwoc cdp phép vii day
- I B - e I i i - X = 5 " e 1

dd cac chirc ndng nghiép vu, co s von dieu |& |2 800 ty dong,
tirorng dwrong 40 trigu d6 la.

Nang gia trj dau tu

VietinbankSC dwgc niém yé trén san GDCK Ha Néi (HNX) v&i ma
giao dich "CTS"

Lién hé

306 Ba Trieu, Hai Ba Trng, Ha N&i

T +84 4 3974 7952

F +84 4 3094 7572

W www.vietinbanksc.com.vn

Tuyén b6 mién trach nhiém: Ban quyan ndm 2014 thudc vé& Cong ty CP Chitng khoan Vietinbank (CTS). Nhitng théng
tin str dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va CTS khong chiu trach nhiém vé tinh chinh
xac cla chung. Quan diém thé hién trong bdo cdo nay la clia (cac) tac gid va khdng nhéat thiét lién hé vdi quan diém
chinh thlc cta CTS. Khéng mot thdng tin cling nhu' y kién nao dugc viét ra nhdm muc dich quang cdo hay khuyén
nghi mua/ban bat ky chifng khodn nao. Bao cdo nay khéng dugc phép sao chép, tai ban bdi bat ky cd nhan hodc t&
chirc nao khi chua dugc phép cla CTS.

PHONG NGHIEN CUU — PHAN TICH “



