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Ludn diém dau tu

Chung t6i khuyén nghi MUA déi véi cd phi€u NTL véi gia muc tiéu 24,400 dong trén cd

sd: (i) viéc ddy manh ban san pham tai du &n Bac Qudc Lo 32 s& tao ra Igi nhuén sau thué

khoang 600 ty déng trong hai nam 2020-2021, (ii) du an Bai Mudi, Ha Long s€ tao ra Igi

nhuan thuan khoang 700 ty dong trong giai doan 2021-2023, (iii) du an KDT mdi Dich

Vong du kién sé trién khai xdy dung vao cui ndm 2021 néu diéu kién GPMB thuan Igi, va

(iv) co cBu tai chinh lanh manh vdi ¢ tirc tién mat déu dén.

Tiéu diém dau tu

» Gia dat nén tai Hoai Pirc ting manh lam gia ting ngudn thu tir du an Bic
Qudc 16 32. Du an Bac QL 32 dudc hudng Igi khi gia dat nén tai Hoai Birc tdng manh
trong bGi canh (i) huyén Hoai Bdc dugc UBND TP. Ha Noi phé duyét xay dung thanh
Quéan vao ndm 2022, va (i) Vingroup phét trién KDT Vinhomes Pan Phugng (cach Tram
Tréi dudi 3km).

Theo khao sat thuc dia, NTL con khoang han 60 16 dat con trong cua du an BQL 32,
tuang duadng 20,000 m2 con lai, du ki€n ban trong ndm 2021. Cac can da ban trong Q3
hién dang dudc xay dung, ép coc moéng, khoang han 30 can.

= Du an 23ha tai Bai Mudi, Ha Long la du an sé& mang lai doanh thu dang ké cho
NTL trong giai doan 2021-2023 khi du 4n ndm & vi tri kha dac dia (cach quan thé
Sunworld Ha Long chi 3km) va giao thong thuan tién. Du’ an du ki€n mang lai Igi nhuan
gop khoang 900 ty dong trong giai doan 2021-2023.

* Tiém nang trong dai han tir du an KPT MG@i Dich Vong. UBND quan Cau Gidy
quyét tdm théng dudng Dudng Dinh Nghé vdi giao 160 Cau Gidy - Nguyén Van Huyén
ngay trong nam 2020.

Dinh gia doanh nghiép

St dung phuang phap dinh gid tai san rong (RNAV), chdng t6i xac dinh gid muc tiéu cta
NTL vao khoang VND24,400 (40% Upside).
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Ban vi: Ty VND 2019
Doanh thu 835
EBIT 422
Lgi nhuan thuan 234
Lgi nhuan thuan cho cong ty me 234
EPS (VND) 3,676
Téng trudng EPS (%)
P/E
EV/EBITDA 3.5
C6 tic bang tién (VND) 2,500
P/B 1.0
ROE (%) 22%
Vay rong/VCSH (%) 16%

Ngay bao cao 03/11/2020
Gia hién tai VND 17,450
Gid muc tiéu VND 24,400
Upside 39.8%
Lgi tirc 14.3%
T6ng muc sinh I1Gi 54.1%
V6n hda thi truGng VND 1,064bn
Bién dong 52 tuan VND 13,200
VND 22,200
Gia tri giao dich trung binh VND 5bn
Gidi han sd hitu NDTNN 49.00%
Ty |é s& hitu NDTNN 4.93%
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5,250 5,257 5,422
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13% 10% 9%
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KQKD theo quy

Thong tin cap nhat 80.0%

= LNST quy 3/2020 cua NTL gap 3.6 lan cung ky, dat tuong ('ng 84 ty dong, nhG cong tac
ban hang va thu tién tai du an khu DTM Bac Quéc 16 32 dugc ddy manh. Dén dau ndm 2020,
NTL con s@ hitu khoang 35,000 m2 dat nén/biét thu tai khu BQL 32 (khoang 120 16). T&i hét
thang 9, NTL da ban dc khoang 15,000 m2, trong d6 da ban giao (hach toan Ién BCTC 3 quy
dau nam) 7,000m2. Dy ki€én Q4 sé& hach toan n6t phan con lai (~30 can ban trong Q3, tuang
duang 8,000m2).

* Ly ké 9 thang nam 2020, doanh thu thuan dat 316.7 ty dong va LNST dat gan 138 ty dong
[an Iugt giam 47% va 4% so vai clung ky 2019
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Hién cong ty con 381 ty hang hda san sang dé ban tai du 4n BQL 32. Né&u thuc hién ddy manh RO R KPP PP PP PP
k& hoach ban hang, chlng téi cho rdng k& hoach LNTT 450 ty déng c6 thé dat dugc. NG o & @\ NN n,\ XV ¥ o
= Trong quy 3/2020, cong ty da chi thém 80 ty dong vao du an Khu doé thi méi Dich s Do the thein (tr) L5t ong (1) Bién LN gép (phi)

Vong. Theo chiing t6i du’ doan, khoan tién nay chi yéu d& GPMB, cho thay ky vong clia cong ty
vao viéc dau tu dong bd vai chu truong thong dudng cliia UBND quéan Cau Giay.

Doanh thu 20.0% -47.1%
LN gop 118 45 162.1% 203 216 -5.7%
Bién LN gdp 67.9% 31.1% 36.8pps 64.2% 36.1% 28.1pps
Lai tr HDKD 104 35 195.6% 172 186 -7.9%
LNTT 104 30 247.7% 173 181 -4.5%
L3i rong 84 23 264.8% 138 144 -3.8%

(Ngudn: NTL)
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Thong tin doanh nghiép

So sanh hiéu qua hoat dong giira cong ty BPS c6 cuing quy

= Sirc khée tai chinh lanh manh. Cu thé, ty I& von vay/tdng tai san ctia NTL & 60%
mUrc kha thap, khoang 13%, thap han nhiéu so véi 38% binh quan nganh. 50%

* Hiéu qua kinh doanh tot véi chi so sinh I6i 6 mirc cao so vdi cac DN hoat 40%
dong trong nganh véi cung quy mo. Bién LN gop duy tri >50% trong 1 nam trd lai 30%
day trong bdi canh hoat déng kinh doanh bat déng san khdi sac. 209

0

= Cd tirc tién mat cao & déu. Mic ¢6 tic tdng dan tir ndm 2018. Dy kién 6 tic 10%
tién mat 2020 khoang VND 2,500/CP, tugng Ung lgi tirc 14.3%. oo
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(Nguédn: NTL)
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Cacdu an cua NTL

= NTL phat trién cac du an tai Ha N6i va Quang Ninh. Hién tai cac du’ an chinh cla cdng ty bao gdbm BQL 32, khu dé thj 23ha tai Bai Mudi, v..v. Chling tdi danh gia
rang 2 du’ &n nay sé& ddng gop Igi nhuén chu yéu cho NTL trong giai doan 2020-2023, cac du an khac sé bat dau trién khai va cd Igi nhuén sau do.

= Du an cta NTL hién nay chd yéu da dugc dau tu trong nhiéu ndm trudc do d6 céc chi phi dau tu thap, giip cho du an cd thé dat dugc bién Igi nhuén cao khi

ban san pham thanh cdng.

. P e Dién tich n . p Von dau tu cn an P
Tone Hneven m (tj dong) Ten e v

Du an da & dang phat trién

Khu D6 thi mdi Béc Qudc Lo

Dy an 23ha Bai Mudi
Long

Lideco Ha Long Long

Du an sé phat trién trong tuong lai

Khu d6 thi méi Dich Vong

Khu d6 thi méi NGi Ham

Tram Tr6i — Hoai
32 Puc — Ha Nai

Cao Thang — Ha

Tran Hung Dao — Ha

Cau Giay — Ha Noi

H6ng Ha — Ha Long

38.9ha

23ha

68ha

- 648 biét thu don
Iap, song lap
- 136 can nha lién ké

- Uéc tinh 11ha dat ban

- 784 can ho

Chung cu, thap van phong

Khu phtrc hgp TTTM - Biét
thy' - Chung cu

30-35 triéu/m2

20-25 triéu/m2

18-20 triéu/m2

Du kién:
45-50 triéu/m2

780 ty dong

Uéc tinh:
1,200 ty dong

915 ty dong

Pau nam 2020, con khoang han 120
can. Dy ki€n ban 60 can trong nam
2020 va n6t s6 can con lai trong nam
2021.

S8 trién khai ban hang tir ndm 2021

D3 ban khoang 95% s san pham
S€ ban hét trong nam 2020

Chuén bi trién khai xay dung trong
diéu kién qua trinh GPMB thuan Igi.
Nhan chuyén nhugng 6 dat CC2 véi
2,200m2 tir CTCP Ha b6

Lap quy hoach 1:500, chuén bi thu tuc
tham gia dau gia, dau thau du an
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Du an Bac Quéc Lo 32 (Tram Troi)

Du an BQL 32 tai Tram Troi — Hoai Bic dugc NTL chi trong dau tu ti nam
2007, dén ndm 2018 cdng ty quyét dinh dau tu thém 200 ty dong dé sura
chifa, cai tao kién tric du an.

Hién cong ty con 381 ty hang hda san sang dé ban tai du 4n BQL 32, va 52 ty
tai du an chung cu 16 4, 5 thanh phd Ha Long. Néu thuc hién ddy manh k&
hoach ban hang tai 2 du an nay, ké hoach LNTT 450 ty dong cé thé dat dudc.

Hiéu qua tai chinh cua du an

Dau nam 2020, cong ty con khoang han 120 can. Dy kién NTL sé ban 60 can
trong ndm 2020 va nét s can con lai trong ndm 2021. Gid ban cla san pham
cling da tang tUr 20 triéu dong/m2 vao cudi nam 2018 Ién 30-35 triéu
dong/m2 hién tai. S6 can con lai du ki€én sé dem lai khoang 1,000-1,100 ty
doéng doanh thu trong 2 nam tai.

Hang ton kho du an nay cla NTL tdi hét quy 3 la 381 ty dong, nhu vay bién
Igi nhuén gdp cla du an co thé 1&n ti 65-70%. Lgi nhudn sau thué ca du an
udc tinh khoang 600 ty dong.

Hién tai cong ty da dau tu toan bd du an, do d6 dong tién thu vé sau khi loai
bo thué TNDN va hang ton kho udc tinh khoang han 900 ty dong.
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Du an Khu dé thi Bdi Mudi (Cao Thang — Ha Long)

Khu d6 thi Bai MuGi la du an dat nén tai Quang Ninh, cd dién tich 23ha, nam
trén truc dudng Cao Thang, cach cau B3i Chay va quan thé Sunworld Ha Long
chua dén 3km vé phia Ddng. Du’ an ky vong sé déng gép ngudn thu dang ké
cho NTL trong giai doan 2021-2023.

Du an dugc hudng Igi tir cac yéu t6 I6n nhu: du lich tai Quang Ninh tang
manh, nhu cau dat cac tinh tang trudng, ky vong vao viéc thanh lap dac khu
Van Bon va xay dung san bay Van bon.

Hiéu qua tai chinh cua du an

Hang ton kho du an nay cda NTL t&i hét quy 3/2020 la 500 ty dong, ching toi
du phéng cong ty can dau tu’ thém gan 600 ty dé hoan thién du an. Thdi diém
bat d&u ma ban co thé thuc hién vao cudi ndm 2021, dau ndm 2022.

Du an du kién ban khoang 11ha dat nén (mat dong xay dung khoang 50%)
vGi gid ban 18-20 triéu dong/m2, nhu vay doanh thu du an du kién dat 2,100
ty dong, Igi nhuan gop du kién khoang 900 ty dong, bién Igi nhuan gop trén
40%.
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Du an Khu do thi méi Dich Vong

= KDTM Dich Vong & vi tri canh Ha D0 Parkview, hudng vé cong vién Cau Giay.
Day la du an chung cu dac dia vai vi tri gan trung tdm thanh phd, canh cong
vién Cau Gidy, ha tang giao thong hoan thién, nén ky vong cé gia ban cao.

= Du an nay dugc UBND thanh phd Ha NGi phé duyét chd truong dau tu tir ndm
2004, tuy nhién do vudng mac vé ha tang giao théng (do quy hoach thong
tuyén phd Ducng Binh Nghé véi giao 16 Cau Gidy — Nguyén V&n Huyén cham
tién d6) nén tién do trién khai du' &n chua ¢ tién trién.

= Trong ndm 2020, UBND quan Cau Gidy dua ra chu truong quyét liét thuc day
GPMB trong nam 2020, dén hién tai 90%-95% ho dan trong dién GPMB da
dong y véi phuong an dén bu va theo quan sat thuc dia viéc pha dd da thuc
hién khoang 30%. Chung t6i danh gia rang cong tac GPMB sé& hoan thanh vao
gitta ndm 2021, va NTL s& dau tu trd lai dong bd vdi viéc thdng dudng dé cb
thé ban du’ an vdi mic gia téi uu.

= Trong quy 3/2020, cong ty da chi thém 80 ty dong vao du an (theo chlng toi
chu yéu 1a d€ GPMB), cho th&y ky vong ctia cdng ty vao viéc dau tu dong bd
vGi chu truong thong dudng cia UBND quan Cau Gidy.

Hiéu qua tai chinh cua du an
» Hién tai NTL chua cdng bd chi tiét théng tin du an do viéc trién khai ¢ su

chirng lai trong thdgi gian vira qua. Tuy nhién tiém nang trong dai han cua du
an la 1én.
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Source: Company data, MBS Research
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Pinh gia

*= 2 du an KDTM Dich Vong (Ha NGi) va Nui Ham (Ha Long) du kién cé gia tri rat
I&n, tuy nhién vi chua ¢ chd truong trién khai dau tu cling nhu théng tin du
an chua day du, do dé ching t6i khong dua gia tri hai du an nay vao dinh gia
doanh nghiép

= Chdng t6i dinh gid NTL dua trén cac du an ma NTL dang phéat trién, chu yéu
la: du &n Béc Quéc Lo 32 va du an Bai Mudi.

* Du an BQL 32 s€ mang lai dong tién trong giai doan 2020-2021, va du an bai
Mudi chl yéu sé dong gdp tir nam 2021 téi nam 2023.

Pinh gia doanh nghiép

* Chung t6i dua ra mic dinh gia 24,400 dong/CP dGi vdi NTL, tudng ducng mirc
tang gia tiém nang la 40%. Do dd, chdng t6i dua ra khuyén nghi MUA déi véi
cd phiéu NTL.

Lgi nhuan gop cua du an

Ty VND FY20F FY21F FY22F FY23F
Bac Qudc Lo 32 364 225

Bai Mudi, Ha Long 142 356 214
Lideco Ha Long 6

Tong 370 367 356 214
Chi phi Ban hang & QLDN 37 40 44 40
Lgi nhuan sau thué 334 334 345 277
EPS 5,250 5,257 5,422 4,363

Pinh gia RNAV (ty dong)

Bdc Qudc Lo 32

Bai Mudi, Ha Long

Lideco Ha Long

Téng

Gia tri chiét khau ctuia cac du' an
Gia tri hang ton kho cua du an
Tién mat rong

Gia tri noi tai doanh nghiép

Gia muc tiéu (VND/CP)

589
712

1,307
983
594
(25)

1,552

24,400

Source: Company data, MBS Research
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Lién hé trung tam nghién clru:

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi ciia MBS dugc xay dung dua trén mdc chénh léch clia gid muc tiéu 12 thang va gia c6 phiéu trén thi trudng tai thdi diém

danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Ching khoan MB (MBS). Nhirng thong tin st dung trong bao cdo dugc thu thap tir nhitng ngudn dang tin cdy va MBS khong
chiu trach nhiém v& tinh chinh xac cta ching. Quan diém thé hién trong bdo cdo nay la cla (cic) tac gia va khdng nhét thiét lién hé vai quan diém chinh thirc cia MBS.
Khong mot thong tin cling nhu' y ki€én nao dudc viét ra nham muc dich quang cdo hay khuyén nghi mua/ban bat ky chling khoan nao. Bao cdo nay khong dudc phép sao
chép, tai ban bdi bat ky ca nhan hodc t6 chiic ndo khi chua dugc phép cia MBS.

MBS HOI SO

Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi

Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088



