ﬁ ASEAN SECURITIES

Nganh: Bat dong san

BAO CAO CAP NHAT

Ngay 14/11/2017

CTCP Phat trién D6 thi Tir Liém (Ma cb phiéu: NTL)

Khuyén nghi:

Gia thj trudng

(13/11/2017): 9.670

Gia ky vong (VND): 12.000

24%

Loi nhuan ky vong:

Théng tin ¢6 phan:

San giao dich: HOSE
Khoang gia 52 tuan (VND):  8.200 - 11.350
EPS 4 quy gan nhét (VND): 1.852
P/E co ban: 5,22
Gia tri s6 sach (VND): 15.227
P/B: 0,64
KLGD binh quén 10 ngay: 167.187
KLCP dang Iwu hanh: 60.989.950
Vén héa (Ty déng): 589,77

Co cau sé hivu

S& hivu Ty lé
S& hiru nha nwéc 0,00%
S& hiru nwée ngoai 8,14%
S& hiru khac 91,86%

Danh sach c6 déng

Cb déng 716
Vi Gia Cwong 6.06%
Nguyén Van Kha 5.95%
Indochina Growth Master Fund 7%
MB Capital 4,92%

Nguén: Aseansc téng hop

Khuyén nghi:

Chuing t6i khuyén nghi MUA cb phiéu NTL véi gia muc tiéu 12.000 ddng/cp (+24% gia thi
truong), dwa trén co sé: (1) Doanh thu va loi nhuan Q3 tang manh; (2) Tiém nang tir 2 dw
&n & TP Ha Long; (3) BDS doc quéc 16 32 "trdi day" manh mé; (4) Loi nhuan dot bién ti
chuyén nhuong dw an; (5) Tra cb tic bang tién mat déu dan 10%/nam; (6) Co chu tai
chinh cta céng ty lanh manh; (7) Cé déng I&n 1a 2 t chirc ddu tw tai chinh chuyén nghiép;
(8) K& hoach kinh doanh kha quan; (9) Dinh gi4 cao hon cao hon 24% so véi gia thi
trwdng.

Piém nhan dau tw:

Doanh thu va lgi nhuan Q3 ting manh. Doanh thu va lgi nhuan Q3/2017 ciia NTL lan
lwot dat 196,7 ty ddng (+342% qoq) va 54,65 ty dong (+165,9% qog), nguyén nhan cha
yéu do Cong ty da dau tw xay dwng xong va hoan thanh viéc chuy&n nhwong, ghi nhan
doanh thu dw &n toa nha thwong mai td 28 Dich Vong - Cau Gidy Ha Néi va ghi nhan
doanh thu ban mét sb cén nha vwdn tai dw an Bac Qudc 16 32 tai thi trAn Tram Troi.

Tiém ning tir 2 dw an & TP Ha Long. Theo tinh toan cua lanh dao, dw an chung cw 30
tang tai phuong Tran Hung Dao cé thé thu vé 120 ty loi nhuan va dy an khu d6 thi Bai
Mudi c6 thé thu duoc 250 ty.

BDS doc qudc 16 32 "tréi day" manh mé. Cung véi co s& ha tdng ngay mét hoan thién,
d&c biét la tuyén metro Nhén —Ga Ha Néi dwoc ddy nhanh tién d6, twong lai huyén Hoai
Dlrc sé 1én quan,...da tao nén “cu hich” cho thi trwdng BDS doc quéc 16 32 khéi sac tré
lai. Ching téi ky vong, dw an Béc Quéc Lo 32 clia NTL sé& dwoc huéng loi tir yéu té tich
cwc nay.

Loi nhuan dat bién tir chuyén nhwong dw an. Dy an thir nhét & khu dich vu thwong
mai tai t6 28 phwdng Dich Vong véi gia tri thu v& 170 ty, toan bd phan doanh thu trén sé
dwoc ghi nhan vao nam 2017. Dy an th hai la khu d6 thi Tay D6 — Hoai Bwc, Igi nhuan
thu v& 41,1 ty ddng.

Tra cé tirc bang tién mit déu dan 10%/nam. NTL c6 lich st trd cb tic kha déu dén, cu
thé: 10% n&m 2015, 10% n&m 2016. Dy kién cb tirc nam 2016 s& duwoc tra vao quy
1V/2017.

Co cau tai chinh cua cong ty lanh manh. Bon by tai chinh & mirc 1,66 lan (thdp hon
trung binh nganh 2,17 14n). Ty suét thanh toan hién thdi & mirc 1,97 1an.

Cé dong Ién 1a 2 té chirc dau tw tai chinh chuyén nghiép. NTL hién c6 4 cb dong Ion
la Vi Gia Cuwong (6.06%), Nguyén Van Kha (5.95%), Kingsmead Vietnam and Indochina
Growth Master Fund (5.75%) va Céng ty C6 phan Quan ly qu§ dau tw MB (5.00%).

Ké hoach kinh doanh kha quan. Nam 2017, NTL dat k& hoach doanh thu 400 ty déng va
loi nhuan tredc thé 110 ty ddng, tang xap xi 17% so v&i két qua ndm 2016. Dwa vao trién
vong tich cwc clia nganh BDS n&m 2017, chung t6i cho réing NTL hoan toan cé thé dat ké
hoach dworc giao.
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Pinh gia cao hon cao hon 26% so véi gia thi trwéng. Ching t6i tién hanh dinh gia cb
phiéu NTL dwa trén phwong phéap dinh gia théng dung la FCFF, ching t6i cho rdng gia
hop ly cho NTL |a 12.000 ddng/cp, cao hon 24% so véi gia thi trweng. Khuyén nghi: Mua.
Tam nhin dau tw 1 ndm.

Dw an dang trién khai:

(1) Khu d6 thi Badc Quéc L6 32. Cong ty da ky hop ddng giao cho don vi phan phdi ddc quyén thwe hién mé ban 229 cin Biét thy con lai tai
KBDT Bac QL32. Béng thoi, ky hop dong thiét ké canh quan kién tric véi Cong ty West Green Design. Mdi trién khai ban dwoc 2 cén nha vuon.

(2) Khu dbé thi méi Dich Vong. Tiép tuc thwc hién thu hdi dat va GPMB. Dé&n bu tuyén dwong 17.5m, 16 s6 11 (N11). Toa nha N11 trong khu d6
thi xin chuyén ddi cong nang tr vén phong sang chung cu.

(3) Khu dich vu thwong mai té 28, phwong Dich Vong (4,000 m). Chuyén nhuwong toan bo dw an véi gia tri thu vé& 170 ty sau khi da trr gia tri
ndp tién st dung dat. Toan bd phan doanh thu trén sé dwoc phan anh vao nam 2017.

(4) Dw an khu d6 thj Tay D6 - Hoai Bitrc. Chuy&n nhwong phan vén gép du tw ban ddu, cac quyén va lgi ich lién quan dén dy an la 3,8 ty voi
gia tri chuyén nhwong 44 ty ddng cho Cong ty Phat trién nha Tay Dé. Loi nhuan thu vé 41,1 ty ddng.

(5) Khu dan cw Vién Son - Thi xa Son Tay. Hién tai HDQT dang dam phan mua lai ¢ phan dé s& hivu toan bo dy an.

(6) T6 hop cao tAng X3 - GD2. Dy an dau tw tda nha 25 tAng néi, 3 tAng ham, 480 cidn ho, tbng mirc dau tw gan 1.000 ty ddng. Hién da hoan
thanh coéng tdc GPMB, dang lam céac tha tuc dau tw. Dy kién khéi cong thang 6/2017. NTL gop 45% vén diéu lé.

(7) Chung cw tai 16 4, 5 phwong Tran Hwng Pao, TP. Ha Long, Quang Ninh. Dy kién, trong thang 5/2017, 2 tda chung cw gdm 2 tAng ham, 31
tang ndi, 784 can ho va&i tdng mirc dau tw khodng 1.079 ty ddng sé& dwoc dwa vao kinh doanh.

(8) Khu d6 thi Bdi Mudi phwong Cao Thang, TP Ha Long. Hién tai, Cong ty dang tién hanh kiém dém dwoc 90% tdng dién tich dat. Dy kién
cbng tac dén bu GPMB sé hoan tat trong Q2/2017.

V6i cac dw an gdi ddu, hién cong ty dang theo dudi mot s& du an 14 khu tai dinh cw D12 trén dia ban Cau Gidy va khu d6 thj Tay Twu (85ha) tai
quan Béc Tl Liém.

Hinh anh Khu d6 thj Bac Quéc Lo 32

Hinh 1: Khu dé thj Béc Quéc L6 32 Hinh 2: Khu dé thj Béc Quéc Lo 32 Hinh 3: Khu d6 thj Bac Quéc L6 32
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Dién giai

Khuyén nghi Dién giai

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi truong trén 15%
Nam gidr Néu gia muc tiéu so véi gia thi trwong tlr -15% dén 15%
Ban Néu gia muc tiéu thap hon gia thi treong dudi -15%

Khuyén cao

Chung tdi chi st dung trong b&o c&o nay nhirng théng tin va quan diém dwoc cho & dang tin cay nhat, tuy nhién ching téi khong
bado dam tuyét déi tinh chinh xac va day da cla nhirng théng tin trén. Nhirtng quan diém ca nhan trong béo céo nay da dwoc can
nhéc can than dwa trén nhirng ngudn théng tin ching tdi cho 1a tét nhat va hop Iy nhat trong thdi diém viét b4o cédo. Tuy nhién
nhirng quan didm trén c6 thé thay déi bat ct ltc nao, do d6 ching t6i khéng chiu trach nhiém phai théng bao cho nha dau tw. Tai
liéu nay sé khong dwoc coi |a mot hinh thirc chao ban hodc 16i kéo khach hang dau tw vao bat ki cd phiéu nao. ASEAN
SECURITIES ciing nhw cac cong ty con va toan thé can bd cong nhan vién hoan toan cé thé tham gia dau tw hoac thwc hién cac
nghiép vu ngan hang dau tw déi véi cé phiéu dwoc dé cap trong bao céo nay. ASEAN SECURITIES sé khong chiu trach nhiém véi
bét ki théng tin nao khéng ndm trong pham vi bao céo nay. Nha dau tw phai can nhéc ki lwéng viéc sir dung théng tin cling nhung
cac dw béo tai chinh trong tai liéu trén, va ASEAN SECURITIES hoan toan khéng chiu trach nhiém véi bat ki khoan 16 truc tiép hodc
gian tiép nao do s dung nhirng théng tin d6. Tai liéu nay chi nhdm muc dich lwu hanh trong pham vi hep va sé khong dwoc cong
bd rong rai trén cac phwong tién truyén théng, nghiém cam bat ki sw sao chép va phan phéi lai dbi v&i tai liéu nay.

Hoi s& chinh Chi nhanh Tp. H6 Chi Minh
Tru s&: 18 Ly Thwong Kiét, Quan Hoan Kiém, Tp.Ha Noi Tru s&: Lau 11, s6 78 — 80 Cach Mang Thang 8, Quan 3, Tp Hb
Tel: (84 - 4)6 275 3844; Chi Minh
VICline: 19006636 Tel: (84 - 8)3 824 6468
Fax: (84 - 4)6 275 3816 Fax: (84 - 8)3 824 6550
Téng dai d&t 1énh: (84 - 4)6 275 8888 Téng dai dat 1énh: (84 - 8)3 829 9090
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