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Ludn diém dau tuv

Ching t6i duy tri khuy&n nghi MUA d6i véi cd phi€u NTL v6i gia muc tiéu VND 30.100. Ching tdi
du phéng LNST 2021 tdng ~13% n/n nhd ghi nhdn doanh thu tir cic du &n: (i) Bac QL32 vé6i ~2ha
dat, va (ii) 1 phan du an KBTM B&i Mudi. Ching toi udc tinh Dy an Bai Mudi, Ha Long sé tao ra Igi
nhuén thuan khoang 700 ty dong trong giai doan 2021-2023. Can luu y rang NTL la DN s& hiiu co
céu tai chinh lanh manh cting véi kha néng chi tra c6 tiic tién mit déu ddn & mdc cao. DN du kién c8
tlrc 2021 vao khoang VND 2.500/CP.

Thong tin cap nhat

LNST Q1 2020 tang nhe so véi ciing ky. NTL ghi nhan 50 ty dong doanh thu thuan, téng
20% nhd ghi nhan doanh thu mdt s& cén biét thu' du 4n Bac QL32. LNST ting 10% lén 13,3 ty
ddng do DN cét giam chi phi ban hang & QLDN (~-17% /n).

Tin hiéu ban hang kha quan tir du an Bac QL32. Tinh tir dot m& ban ngay 4/1/2020 dén
26/3/2021, s lugng nha vudn ban dudc la 77 can, tuong Ung vdGi 23.372 m2. Tinh dén thang
4/2021, NTL con khoang 40 can nha vudn, tuong Uing 12.200m2, trong dé goém 8 6 dat chua xay
va 32 can da xay & hoan thién mat ngoai. DN dang tap trung xay dung cac can nha vudn con lai,
giai phéng mat bang dut diém vi tri 4 6 LK6.

Tién d6 du an khac: NTL dat muc tiéu hoan thanh giai phdng mat bang vi tri No11 clia Dy an
KDTM Dich Vong trong Q2 2021, déng thdi tap trung lam s8 d6 cla 629 16 tai khu 1 Dy an khu dé
thi tai cac phudng Cao Théng dé dua ra kinh doanh trong Q2 2021.

Ching toi ky vong DN sé dat ~334 ty dong LNST trong nam 2021 trén cd sd gia dinh DN
hoan thanh ban giao & ghi nhén toan bd phan dién tich con lai clia du &n Bac QL 32 va 1 phan
cta du an KDTM Ba&i Mudi.

Pinh gia doanh nghiép

Ching t6i xac dinh gia muc tiéu ciia NTL vao khoang VND 30.100 dua trén phugng phap chiét
khdu gia tri tai san rong (RNAV), trong dé ap dung muc chiét khdu 80% do cac du an KBTM Dich
Vong va KDTM NUi Ham dang trong qua trinh trién khai.
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234
3.676
6,7x
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22%

16%

Ngay bao cao 12/05/2021
Gia hién tai VND 24.450
Gia muc tiéu VND 30.100
Upside 23,1%
Lgi tdc 10,2%
Téng mUrc sinh 15 33,3%
Von hoa thi trudng VNDbn 1.491
Bién dong 52 tuan VND 13.110

VND 29.300
KhGi lugng GD trung binh 925.953 cp
Gidi han s@ hitu NDTNN 49,00%
Ty 18 & hitu NDTNN 5,51%

653 865 1.060
371 399 226
295 334 345
4.843 5.257 5.422
5,1x 4,7x 4,5x
1.500 2.500 2.000
26% 21% 18%
11% 10% 9%

Nguon: MBS Research



CTCP Phat trién do thj Tiur Liém (HSX: NTL)

%~ MBSecurities

(MUA; Gia muc tiéu: VND 30.100)
Cacdu an cua NTL

» NTL phat trién cac du an tai Ha N&i va Quang Ninh. Hién tai cac du &n chinh clia cdng ty bao gdbm BQL 32, khu dd thi 23ha tai B3i Mudi, v..v. Ching tdi danh gia
rang 2 du' an nay sé& déng gép Igi nhuén chl y&u cho NTL trong giai doan 2020-2023, cac du’ an khac s& bat dau trién khai va cd Igi nhuén sau do.

= Du an clia NTL hién nay chl yéu da dugc dau tu trong nhiéu ndm trudc do do céc chi phi dau tu thdp, gilp cho du an cd thé dat dudc bién Igi nhuén cao khi ban

san pham thanh cong.
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Du an da & dang phat trién

Khu D& thi méi Bac Quéc L Tram Tr6i — Hoai Bic
32 — Ha N

= 648 biét thu dan 1ap, song

lap

= 136 can nha lién ké

Pang tap trung xady cac can nha vudn con
lai, kién nghi v8i UBND huyén, thj trén dé
giai phdng mt bang dat diém vi tri 4 6
LK6.

Muc tiéu xay dung toan bo ha tang khu 1
trudc Q2 2021. Tap trung lam s6 dd cua
629 16 tai khu 1 d& dua ra kinh doanh
trong Q2.

Tran Hung Dao — Ha

Lideco Ha Long Long

Du an sé phat trién trong tuong lai

Khu do6 thi méi Dich Vong Cau Gidy — Ha Noi

784 can ho

Chung cu, thap van phong

bang hoan thién thu tuc ban giao cong
tac quan ly van hanh cho ban quan tri tda
nha va kinh doanh phan con lai

Phan dau Q2 2021 xong cOng tac giai
phéng mét bang vi tri No11 dé dau tu

Khu do6 thi méi Nui Ham HOng Ha — Ha Long

Khu phic hgp TTTM — Biét
thy - Chung cu
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UBND tinh Quang Ninh phé duyét nhiém
vu diéu chinh quy hoach chi tiét 1/500
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Mo hinh du phdng

Chung t6i du phéng doanh thu va LNST 2021 dat tugng 'ng 865 ty dong va 334

ty dong dua trén cac gia dinh:

= (i) toan bd phan con lai cia du an Bac Qudc 16 32 sé dudc ban giao va hach
toan trong nam 2021 vé&i LN gOp udc tinh 225 ty dong, va

= (i) 1 phan du an KDTM Bai Mudi (Ha Long) ghi nhan ~142 ty dong LN gop.

Pinh gia doanh nghiép

Ching tdi xac dinh gia muc tiéu cua NTL Ién VND 30.100. M(c gia muc tiéu
dugc xac dinh dua trén phuong phap chiét khau gia tri tai san rong (RNAV), trong
dé ap dung murc chiét khdu 80% do cac du an KDTM Dich Vong va KDTM Ni
Ham dang trong qua trinh trién khai.

GFA (ha) NSA (ha)

Gia ban udéc tinh  Pong gop gia tri VCSH

(VND/m2) cho NTL (ty VND)

Tram Troi 38,9 2,0 33 660
Bai Mudi 23,0 10,8 20 2.162
Dich Vong 22,5 8,9 30 2.672
NUi Ham 68,0 20,4 20 4.080
(+) T|enM& tuong 175
duadng tién

(-) Ng phai tra (569)
NAV 9.169
Chiét khau 80%
S6 CP luu hanh 60.989.950
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(Ngudn: MBS Research, NTL)
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Lién hé Khoi Nghién ciru:
Chuyén vién phan tich:
Nguyén Quynh Hoa Email: hoa.nguyenquynh@mbs.com.vn

Ngudi kiém soat: Tran Hoang Son
Email: Son.tranhoang@mbs.com.vn

Hé Thong Khuyén Nghi: Hé thdng khuyén nghi clia MBS dugc xdy dung dua trén mirc chénh |éch clia gid muc tiéu 12 thang va gid 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 TU -15% dén +15%
BAN <=-15%

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhitng thong tin st dung trong bao cao dugc thu thadp tir nhitng nguon dang tin cay va MBS khong
chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cdo nay la clia (cac) tac gid va khong nhat thiét lién hé véi quan diém chinh thirc cia MBS.
Khong mdt thong tin cling nhu' y ki€én nao dudc viét ra nhdam muc dich quang cdo hay khuy&n nghi mua/ban bat ky chiing khoan nao. Bdo cao nay khong dudc phép sao
chép, tai ban bai bat ky ca nhan hodc t6 chirc nao khi chua dugc phép clia MBS.

MBS HOI SO
Toa nha MB, 21 Cat Linh, Quan DBdéng Da, Ha NGi
Tel: +84 24 7304 5688 - Fax: + 84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: +84 24 3755 6688



