MBS Research | BAO CAO NGANH BAT DONG SAN
21 Thang 11 2024

]

.-\f' M BS

2,

Trién vong thao g& khé khan phap ly tir viéc hoan tat

quy hoach téng thé cua TP. Bién Hoa - Péng Nai

= Tinh Ddng Nai da hoan tat diéu chinh quy hoach chung ty 1& 1/10,000 cla
TP. Bién Hoa va néi dung diéu chinh tap trung vao phan khu C4.

= Chung t6i ky vong viéc hoan tat quy hoach téng thé clia thanh phéd c6 thé tac
dong tich cuc téi qua trinh hoan tat quy hoach 1/500 cua cac dw &n tai khu
vire ven séng Bong Nai nhw Aqua City, Izumi.

= Chung t6i ky vong mét sb doanh nghiép sé dwoc huéng loi nhe théao g&
vuréng mac vé phap ly trong phan khu C4 gom: NVL, NLG, DIG.

Cac diéu chinh quan trong vé quy hoach chung cta TP. Bién Hoa

Ngay 19/11, Cha tich UBND tinh Bdng Nai - V& Tan B&c da ky Quyét dinh s
3479 phé duyét diéu chinh cuc bd quy hoach chung ty 1& 1/10.000 TP. Bién Hoa
dén nam 2030, tdm nhin dén n&m 2050. Cac ndi dung diéu chinh tap trung vao
quy md dan sbé va chi tiéu dat dai tai phan khu C4, thudéc mét phan khu dé thi
phia Tay dwdng cao téc Bién Hoa - Viing Tau. Cu thé, quy mé dan sé toan KBT
phia Tay tr 420.000 nguwdi diéu chinh thanh 434.000 ngwoi. Trong dd, quy mo
dan sb tai pham vi diéu chinh quy hoach phan khu C4 tlr 126.000 nguoi diéu
chinh thanh 140.000 nguoi. Vé chi tiéu st dung dat, dat & do thj tlr 45 - 55
m2/nguwoi; DAt cong cong dich vu dd thi tr 4 - 5 m2/ngudi; DAt cay xanh cong
vién dé thj tlr 8 - 10 m2/nguwdi; D4t giao thong dé thi tir 17 - 20 m2/nguwdi. Diéu
chinh nay dwa trén Quy hoach ndm 2014 tuy nhién chinh stra dé& phu hop theo
dinh huéng phat trién mai cta thanh phé.

Phé duyét quy hoach téng thé TP. Bién Hoa g6p phan day nhanh tién do
tai mot s6 dw an tai phan khu C4

Trong giai doan ndm 2022, 1 sb dy an roi vao tinh trang cham tién dd nhw
Aqua City hay Izumi do phai diéu chinh quy hoach chi tiét 1/500 trong bdi canh
khéng déng nhét véi quy hoach ctia thanh phd. Nguyén nhan chinh dén twr quy
hoach chung TP. Bién Hoa phé duyét nam 2014 chwa ddng bd véi ndi dung
quy hoach chi tiét 1/500 cac dy an dang trién khai ciia khu vwec. Do do, ching
t6i danh gia viéc hoan tat quy hoach téng thé tai TP. Bién Hoa sé tao diéu kién
day nhanh qué trinh phé duyét quy hoach dy an tai phan khu C4 (bao gdm xa
Long Hwng, cu lao Phwéc Hung va xa Tam Phwéc).

Hoan tat quy hoach téng thé dy kién tao didu kién day nhanh trién khai quy
hoach chi tiét 1/500 tai cac phan khu Stella 2 (21ha), Riverside (81ha),
Waterfront (91ha) thudéc dy &n Aqua City (NVL), Phan khu 1A2 (30ha) tai dy
an Izumi (NLG) va Khu dé thj Long Tan 331ha (DIG).

Chuyén vién phan tich

Lé Hai Thanh

Thanh.LeHai@mbs.com.vn

Hinh 1: Cac dw an c6 thé dwoc thao g& phap ly va day nhanh tién dé phé duyét quy hoach 1/500

Tén dw an: Aqua City
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e Chl d4u tw: CTCP Tap doan Dau tw Dia 6c Nova (NVL)

e Tylés& hiru: 70%

e Vitri: Xa Long Hwng, Thanh phé Bién Hoa, Tinh Bdng Nai

e  Quy md: Khoang 1,000 ha

e Tién dd ban hang: Hién tai da ban hang khoang 1,000 cén
tai cac phan khu I — V, River Park, Sun Habour,... va ban
giao khodng 700 can BT va nha phd tai cAc phan khu trén.

e Théo g& vé& phap ly: cac phan khu thudc C4 hién tai bt
dAu trién khai nhw phan khu Stella 2 (21ha) véi khoang 460
BT va nha phé, cac phan khu nhw Riverside (81ha),
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Waterfront (91ha) bat dau dwoc thdo g& phap ly va co
nhiéu trién vong sém hoan thién quy hoach 1/500.

Tén dw an: lzumi City
e  Chi d4u tw: Nam Long Group
e Tylésé htvu: 60%
e Vitri: TP. Bién Hoa, Bdng Nai
e Quy mé dy an: 160 ha dw kién bao gdm 13,000 nha lién
ké va BT
e Tién do ban hang: Phan khu 1A1 (220 can LK): Da ban hang
thanh cong va ban giao trong giai doan 2022 — 2024.
e Théo g& vé phéap ly: Phan khu 1A2 (200 c&n LK), dang thuc
hién xin c&p phép Quy hoach 1/500
Tén dw an: KPT Long Tan
e Tylésé hivru: 100%
e Vitri: x& Pha Thanh, huyén Nhon Trach, tinh Bdng Nai
e Quymbd: 331 ha
e Dong san phdm chinh: DAt nén va lién ké&
e Théo g& vé phap ly: Hién tai dw an da hoan tat GPMB, tuy
nhién dang diéu chinh quy hoach 1/500. Dy kién dy an cé
thé trién khai sau nam 2025.

Chung téi danh gia cac DN dwoc hwéng loi bao gom NVL, NLG va DIG
Chung t6i danh gia cac doanh nghiép cé dy an tai phan khu C4 thudc TP. Bién
Hoa sé c6 thé dwoc thao g& vwdng méc phap ly va ddy nhanh viéc duwoc phé
duyét quy hoach chi tiét 1/500. Cu th& nhw, NVL (dw &n Aqua City) v&i cac phan
khu Riverside (81ha), Waterfront (91ha), NLG (dw an Izumi) v&i phan khu 1A2
va DIG (dy &n Long Tan). Tuy nhién ching t6i lwu y réng, cac DN c6 thé phai
hoan thién déng tién st dung bd sung sau khi thay déi quy hoach do tadng mat
dd dan sb va bang gia dat méi ban hanh theo Luat Dt Pai (stra doi).
Hinh 2: Dw phéng KQKD mét sé doanh nghiép BPS

Ty déng NLG

2023 2024F 2025F
Doanh thu 3,181 6,303 5,902
% svck -27% 81% -2%
LN gép 1,562 2,736 2,652
Bién LN gop (%) 49% 43% 45%
EBITDA 630 1,139 1,115
Bién EBITDA (%) 20% 18% 19%
LN rong 484 547 576
% svck -13% 7% 11%
EPS (d/cp) 1,257 1,178 1,240
BVPS (d/cp) 35,170 35,200 33,716
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Tién mat rong/cd phiéu (d/cp) 18,642 23,046 29,497
No/VCSH 12.8% 12.6% 11.5%
Ty suét cb tirc (%) 2.5% 2.2% 2.5%
ROAE (%) 5.2% 5.6% 4.5%
ROAA (%) 3.9% 3.7% 3.6%

Ngudn: MBS Research tdng hop va dw phéng

Hinh 3: So sanh mét s6 doanh nghiép trong nganh BBS

Tén eéing ty M3 CP h?: mcﬂi K“';f':‘i :E: PIE [x) PIE {x) DIE ROE (%)
ai tieu

Sloomberg NGItE MGitd L"‘S‘-‘E‘; 24 35 28 3/ 24 35 24 25
Doanh nghiép phat trien
BDS
ﬁl&: Tép dosn BT Bia 6 NVLVM Equity 11,250 MA KKN 10888 105 MNA 05 NA 15 MA  MA  NA
CTCF FT B95 Phat Bat FOR VM Equity 20,800 NA KKN 8778 362 NA 15 HNA 04 MA 45  NA
CTCF Tép doan D4t Xanh DNGWVMEquty 17,100 25100 Khdquan 5000 403 370 08 OF 04 04 18 12
CaoPET VAKDNhaKhang  yppyy Equity 32550 41,000 Khiquan 13812 434 412 21 20 04 04 57 62
Téng Cty CP BT PT XD DIG VN Equity 20,750 N& KKN 8467 1371 MNA 26 NA 04 NA 22  NA
CTCP Vinhomes VHM VN Equity 43,300 54700 Khdquan 8555 46 41 08 07 185 178 T4 78
CTCP T Nam Long NLG VN 37.800 45000 Whiquan 7333 300 250 14 13 05 05 58 45
Trung bink 432 275 14 id 21 43 45 E.1

Ngudn: Bloomberg, MBS Research téng hop
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MIEN TRU TRACH NHIEM

Béao céo nay dwoc viét va phat hanh b&i Khdi Nghién ciru - Cong ty C6 phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao c&o dua trén cac ngudn dwoc cho |a dang tin cay vao thdi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh ddy du, tinh kip thdi ctia nhirng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé cla b4t ky ngudi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngudi nhan khéng dwoc phép sao chép, tai xuat ban dwéi bat ky hinh thirc nao hoéc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng c6 sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS

Khuyén nghij dau tw cé phiéu

Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh |&i duw kién cla cb phiéu, dwoc tinh bang téng cta
(i) chénh léch phan tram gitra gia muc tiéu va gia thj trwedng tai thdi diém céng bd béo céo, va (i) ty suat cd tire dw kién.
Trr khi dwge néu rd trong béo céo, cac khuyén nghj dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 16i ctia ¢d phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh I&i cta cb phiéu nam trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i cta cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thj trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git, tinh trén co s& vén héa thj trwong gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hoéa thi trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puwoc thanh 1ap tir thang 5 nam 2000 b&i Ngan hang TMCP Quéan déi (MB) vé&i tén goi tién than la Cong ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhidu nam phat trién, MBS da tr& thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thj phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Nai).

Dia chi:

Toa nha MB, 21 Cét Linh, Béng Pa, Ha Nbi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CO PHAN CHU’NG KHOAN MB

Giam déc Khéi Nghién clru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san
Ngb Quéc Hung Pinh Céng Luyén Nguyén Minh Pirc
Lé Minh Anh P4 Lan Phuong Lé Hai Thanh
Dich vu - Tiéu dung Céng nghiép — Nang lwong

Nguyén Quynh Ly Nguyén Ha Buc Tung

Pham Thj Thanh Huyén
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