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THANHC®ON CTCP PHAT TRIEN PO THI TU LIEM (HSX: NTL)

QUALITY MAKES DIFFERENCE

Tom tat khuyén nghi MUA Tém tat co hdi dau tw
Gia ky vong (VND) 45,600 Chuing tdi khuyén nghi MUA cb phiéu NTL cho cac nha dau tw wa thich mot cd phiéu gia tri, c6 tiém
ORI AG

Gia thi truong 06/08/2021 (VND) 31,600 nang tang gia la 44%.

Ty suét lgi nhuan (%) 44% NTL la mét doanh nghiép BDS c6 co cau tai chinh cuce ky tét: khdng no vay, rti ro thap, ¢b tire cao.
Khoang gia 52 tuan (VND) 16,000 — 32,000

Gia tri giao dich/ngay (tj VND) 50  Pinhgia

Gioi han s& hiru nuéc ngoai — FOL (%) 49% Gid tri hop Iy ciia NTL dugc xéac dinh & mic 45,600 dong/co phiéu dya trén phuong phép tinh gia

tri tai san rong (NAV), bao gom céac dyw an KBT Bac Quoc L6 32, KDT Bai Muoi 23ha, Dich Vong.

Ty 1é s& hiru nwédc ngoai (%) 6%

Ty suat loi nhuan qua kh Bon vi: ty VND FY20 FY21F FY22F FY23F
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TONG QUAN DOANH NGHIEP
Téng quan doanh nghiép HSX: NTL

Nganh nghé kinh doanh BDS L o
. . = CTCP D6 Thi Tt Liém co xuat phat diém la Xi nghiép Xay dwng Tt Liém thanh Iap nam 1974.
Von dieu 1é 610 ty
Vén héa thj truong 1,800 ty = N&m 2004, NTL cbd ph\én hoa theo quyét dinh c?a UBND Ha Noi, tén goi la CTCP DPau tw xay
dwng & kinh doanh nha. Nam 2007, NTL niém yet trén san HOSE.
Tang trwdng EBIT 5 nam 24%
Tang trudng EPS 5 nam 250 = Hién nayANTL tap trung chd dao vao viéc phat trién BBS véi danh muc dw an cha yéu & Ha Noi
& trung tam TP Ha Long
ROE (2020) 25%
C6 tirc/cd phiéu (2020) 2,500 déng .
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THANHC@ON

QUALITY MAKES DIFFERENCE

TONG QUAN DANH MUC DU AN BDANG TRIEN KHAI

Tén dy an Vi tri dw &n Quy mé Tong mirc | 1.0 46 diw 4n
dau tw

KDT mé&i Bac Quéc 16 32

KDT Bai Mudi 23ha

KBT Dich Vong

Thi trdn Tram Troi, Hoai Drc, 39 ha Nha lién ké,
(Ha No6i) biét thy
Phwong Cao Thang, Ha 23 ha DAt nén,
Khanh, Ha Lam (Ha Long) shophouse
Dich Vong, Cau Gidy 3 ha Can ho,
(Ha Nbi) van phong

781ty

1,300 ty
(wéc tinh)

D& ban 18 can shophouse/tbng 42 can trong 6 thang
2021. Sé hoan thanh ban giao 165 can shophouse con
lai trong giai doan 2021-22

Kién nghi UBND GPMB dt diém vi tri 4 6 LK6

D4 hoan thién xong ha tang ca khu 1, dang tap trung
lam sb dd clia 629 16 dé dwa ra kinh doanh

Con tén dong cdng tdc GPMB vi tri tda nha sé 11




THANHC®N TONG QUAN CAC DU AN CHINH CUA NTL

KDT Bai Mubi

Tong quan dw &n KBT Bac Quéc Lo 32: Téng quan dw an KDT Bai Mubi:

« Vi tri: huyén Hoai Birc — Ha Noi + Vi tri: phworng Cao Théng, Ha Khanh, Ha Lam — TP Ha Long
« Sé lwong san phdm: 650 can biét thw, 136 nha lién ké + Sb lwong san phadm: 629 can shophouse, dat nén dbi véi khu 1 &

dw kién khoang 400 can shophouse, dat nén déi véi khu 2

Tdng dién tich: 39 ha
+ Tbng dién tich: 23 ha

Dién tich thwong phdm: 16 ha
+ Dién tich thwong phdm: 9 ha

Gia ban 2021: 40 — 45 triéu/m2
* Gia khu vyc: 30 — 35 triéu/m2

Tién d6 dv an:
) « Tién d6 dy an:
» Con 24 can chwa ban, tinh t&i cudi Q2 2021

> Da hoan thién 95% xay dwng co ban dbi vé&i giai doan 1
» Hoan thién & ban giao 165 can nha vudn vao 2022

» Chwa m& ban, dv kién cudi 2021 — dau 2022
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THANHCON KDC BAI MUOI CO SU’'C HAP DAN LON, DU KIEN HAP THU CAO
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Bai Chay
7km — 15 phat
di chuyén

Ha

Trung tam TP Ha Long  EEGa Bay @
@ 5km — 8 phut di chuyén

HONG HAI

GOl Ha Long@

HONG HA

» Ching t6i cho rang thi truong BBS Ha Long c6 tiém nang I6n dé tré thanh mét khu dé thi - du lich s6 mét mién Bac. Viéc dau tw co s& ha tang va sap nhap huyén
Hoanh Bo (840 km2) vao TP Ha Long (275 km2) la hwdng di ding dan cda tinh Quéang Ninh, gidp nang tam tiem nang du lich — d6 thi cia Ha Long va qua d6 gitip
thi trworng BDS phat trién ca vé chiéu sau Ian chiéu rong.

» Tl ldc sdp nhap, khu virc Ha Khanh & Hoanh Bo c6 hién tuong sot dat: gia dat mat bang chung khu virc Ha Khanh vao nadm 2018 trivéc sap nhap chi giao dich &
mtrc 10 triéu/m2 thi hién nay, tai thoi diém Q2/2021 dang giao dich & mirc 30 — 35 triéu/m2 tuy vi tri (gap 3 lan sau 3 nam, CAGR = 45%/nam). Riéng dw an FLC
Tropical City hién dang dwoc giao dich & mirc 50-60 triéu/m2 ddi v&i nhivng 16 ngoai mét bién.

« KDT Bai Mubi c6 vi tri dep: cach khu trung tam dan cw Hon Gai, Ha Long (c6 bao tang Quéng Ninh, cho cét 8, trung tam mua sdm Go! Ha Long) chi khoang 10
phut di chuyén & khu vc B&i Chay (noi c6 cac dw an du lich nghi duwéng ciia Tuan Chau, Sungroup) chi 15 phuit.

» Theo cap nhét, giai doan twong lai cac dy &n BBS clia Ha Long sé& bugc phai hoan thién thd san pham theo yéu cau clia B Xay Dwng. Biéu nay khién cho dw an
KDC Béai Mudi cia NTL la dy an dat nén hiem hoi con sét lai & sé phu hop véi rat nhieu doi twong dau tw, dau co hay mua nha &.




THANHCON KDPT BAI MUOI SE TAO LOI NHUAN DPOT BIEN

Bao cao thu nhap

Doanh thu 3,732 - 908 1,090 1,253 480
Tror: gia vén (1,312) - (394) (394) (394) (131)
Leoi nhuan gép 2,420 - 515 696 860 349
Chi phi ban hang & QLDN (243) - (59) (72) (81) (31)
Leoi nhuan hoat déng 2,177 - 456 625 778 318
Trw: chi phi lai vay - - - - - -
LNTT 2,177 - 456 625 778 318
Trov: thué (435) - (91) (125) (156) (64)
LNST 1,742 - 364 500 623 254

* V&i gia dinh gia von thap (woc tinh khoang gan 15 triéu/m2 thwong pham) & tiém nang mé ban gia cao (35-40tr/m2), dw kién KDC B&i Mudi khi m& ban sé& dem
lai loi nhuan 350-600 tj/n&m (tang it nhat 20% so v&i 2020).

» Hién tai, khu 1 cta dy an (5 ha, gobm 629 nén) da dugc phép maé ban, tuy vay dich Covid khién cho tién d6 mé ban bi tri hoan, chling tdi cho rang c6 thé phai toi
cudi Q4 2021 hoac dau nam 2022.

» Chiing toi wéc tinh dong gop cia KBT B&i Mudi ddi voi gid tri doanh nghiép 1a 1,800 ty, Ion hon loi nhuan dem lai trén béo céo tai chinh, von di thuan vé ké toan.
Ly do: céc chi phi ctia khu 1 dw &n (hon 550 ty trong tdng mirc dau tw 1,300 ty) da dwoc hoan thanh vao cubi 2020 va trir ra khdi khoan tién & twong dwong tién.
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Securities

THANHCONG TINH HINH TAI CHINH LANH MANH

QUALITY MAKES DIFFERENCE

CURRENT ASSETS 1,145 1,090 1,481 1,573 1,476 1,725
Cash and short-term investments 55 51 140 215 143 288
Accounts receivable 121 195 136 245 311 263
Inventories 961 838 1,187 1,107 1,015 1,158
Other current assets 7 6 18 6 8 16
LONG-TERM ASSETS 133 287 117 107 147 85
Fixed assets 42 38 36 32 41 37
Construction in progress 67 217 79 72 72 12
Other long-term assets 21 0 0 1 2 2
Long-term Investment 2 31 2 3 32 34
TOTAL ASSETS 1,278 1,377 1,598 1,680 1,623 1,810
LIABILITIES 385 415 629 686 555 646
CURRENT LIABILITIES 272 368 473 634 544 635
Trade accounts payable 16 9 72 80 55 47
Advances from customers 53 47 142 130 43 58
Other Payables 203 288 259 246 278 407
Short-term debt 0 25 0 178 168 123
LONG-TERM LIABILITIES 113 47 156 52 11 11
Long-term debt 0 0 130 41 0 0
Other long-term payables 113 a7 26 11 11 11
OWNER'S EQUITY 893 961 969 994 1,068 1,164
Inventor 2015 2016 2017 2018 2019 2020
Inventories 961 838 1,187 1,107 1,015 1,158
Raw materials 10 6 2
Real estate inventory 272 68 65
Khu chung cw 16 4,5 duong Trén Hung Pao - Ha Long 254 52 52

Toa nha NO9B2 KDT Djch Viong - Ha Noi 6 4 3

Toa nha N04B1 KBDT Djch Vong - Ha Noi 12 12 11
Work in progress 824 941 1,091
Tda nha NO11 KDT Dich Vong - Chi phi GPMB & tién st dung dat - - 144
KBT Dich Vong - Chi phi déu tw XDCB ha téng 88 98 100
KDC Bai Muéi 23ha - Ha Long (GP1) 176 399 545
KDT m¢i Bdc Quéc Lo 32 558 442 299
Khéc 2 3 4

Q2 2021, NTL d chi 550 ty xay dung co ban cho khu 1 dw &n Bai Mudi (95%) & cong ty van dat vi thé tién rong gan 230 ty. KDC B&i Mudi c6 thé can téi 1,300 ty tong
von dau tw, tire con khgéng 750 ty chua chi. Néu c’(“)ng’ly ban hang nhanh da dé NTL xé}y dwng cudn chiéu thi NTL cq thé khong can vay vén. Viéc mét doanh nghiép
phat trién BDS c6 co cu tai chinh tét nhw NTL & rat hiém & gitip céng ty khdng chju nhiéu &p lwc tai chinh ké ca khi tién doé ban hang bi cham.




THANHCONG CHINH SACH CcO TUC CAO

QUALITY MAKES DIFFERENCE

Loi nhuan & cb tirc/cp (VND)
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+ Diém cong tiép theo la viec NTL c6 chinh sach cb tirc déu dan & kha tét. Tinh trén thj gia 30,000 déng/cp thi day la mie dividend yield ~ 8-9%

+ Viéc thau tém quy dat véi chi phi ré giip NTL khéng phai vay no' qua nhiéu, tham chi khéng hé c6 vay no dai han => co' ciu tai chinh, lgi nhuan tét & rat it ri ro =>
co tirc tot.
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KDC Bac Quéc Lo 32 Ha Noi

KDC Bai Mubi Ha Long 8.9 ha NPV 1,810
KDC Dich Vong Ha Noi BV 261
Tién rong BV 229
Phai thu - phai tra BV -45
Gia tri von c6 phan 2,785

S6 lwong c6 phiéu (triéu)

Upside +44%

Chng toi khuyén nghi MUA NTL v&i gid myc tiéu 2021 & mirc hon 45,600, twong (ng upside 44%. Néu dy an Dich Vong dugc g& b van dé vé phap ly & day
nhanh c6ng tac GPMB thi day c6 thé la yéu t6 bat ngo tich cwe véi NTL & gié tri hop Iy NTL sé& dat mre cao hon.




THANHCON TUYEN BO MIEN TRACH NHIEM

« CAc thdng tin va nhan dinh trong bao céo nay dwoc cung cap bédi TCSC dwa vao cac ngudn thdng tin ma TCSC coi la dang tin cay, c6 san va mang
tinh hop phap. Tuy nhién. ching tdi khéng dam bao tinh chinh xac hay day du clia cac théng tin nay.

+ Nha diu tv s dung bao céo nay can lwu y rdng cac nhan dinh trong b4o cdo nay mang tinh chat chii quan cta chuyén vién phan tich TCSC. Nha
dau tv st dung bao cao nay tw chiu trach nhiém vé quyét dinh ctia minh.

+  TCSC c6 thé dwa vao cac théng tin trong bao cao nay va céc théng tin khac dé ra quyét dinh dau tw ctia minh ma khéng bi phu thudc vao bét ki
rang buéc nao vé mat phap ly doi vi cac théng tin dwa ra.

*  Bdo céo nay khong dwoc phép sao chép, tai tao, phat hanh va phan phoi véi bat ky muc dich nao néu khéng duoc sy chap thuan bang véan ban
cua Coéng ty Cb phan Chirng khoan Thanh Céng. Xin vui ldng ghi rd nguén trich d&n néu sir dung cac thdng tin trong béo c&o nay. Céac théng tin co
lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cd phiéu nay cé thé dwoc xem tai hodc sé dwoc cung cap khi cé yéu ciu
chinh thirc.
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