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Khuyén nghi

Giéa ky vong (VND)

Gia thi trwong (03/04/2015)  13.000

Leoi nhuéan ky vong

THONG TIN CO PHAN

San giao dich HSX
Khoang gia 52 tu&n 12300 - 18400
Vén hoa (ty VND) 775
SL cb phiéu lvu hanh 60.989.950
KLGD binh quan 10 ngay 110.895
% s& hiru nwéc ngoai 7,7%
Room nwé&c ngoai 49%
Gia tri ¢ tirc/cd phan 1.000
Ty & cb tic/thi gia 7,7%
Beta 1,05

BIEN DONG GIA

YTD iT 3T 6T
NTL -9,3% -10,6% -8,6% -25,7%
VN-Index 0,3% -7,9% -0,5% -10,9%

Chuyén vién phan tich
Dwong Burc Hiéu
(84 4) 3928 8080 ext 622

duongduchieu@baoviet.com.vn

Cong ty cd phan Phat trién Db thi
Tw Liém

Ma giao dich: NTL Reuters: NTL.HM Bloomberg: NTL VN

Ghi nhan tai Pai héi ¢ céng 2015

Két qua kinh doanh 2014 (céng ty me)

Pon vi- tv dén Ké hoach Thyc So véi ké % Tang

-ty dong 2014 hién 2014 hoach trwéng
Tdng doanh thu 450 195 43 -58%
Loi nhuan trwdc thué 95 47 49% -59%

Nam 2014, NTL khong dat nhu ké hoach do nhirng kho khan trong cong tac ban
hang va ban giao nha tai dw an Bac Quéc 16 32. Trong khi d6 cac dw an méi van
dang trong qua trinh trién khai va chwa ghi nhan doanh thu lgi nhuan.

Ciing do cac khé khan trong kinh doanh ndm 2014, HDQT NTL quyét dinh khéng
chi tra cé trc trong ndm 2014, bat chap sy phan dbi clia cac cd déng nho 1&.

Ké hoach 2015 (céng ty me)

NTL dat ké hoach kha tham vong cho ndm 2015 voi doanh thu 350 ty ( doanh
thu BDS: 340 ty), loi nhuan trwdc thué 120 ty, tdng trwdng lan lwot 79% va
155%. Cb tlrc chi trd 10% so v&i mirc 0% n&m 2014,

Ké hoach 2015 cta cong ty chi yéu dua trén khd nang ban giao va ghi nhan
doanh thu cta 2 dy &n X2 va NO4B1. Riéng dw an NO4B1, néu book toan bd
vao nam 2015 sé& dong gop khoang 88% ké hoach doanh thu va 95% ké hoach
loi nhuan trwdce thué.

Tinh hinh trién khai cac dw &n ctia NTL
Dw an Bac Quéc 16 32:

O NTL hién van dang gap nhiéu khé khan trong céng tac ban hang do canh
tranh ti cac nha dau tw thir cap cta dw an nay.

0O Hién cong ty chwa thé ban giao 86 can da xay dwng hoan thién tr nam
2012 do khach hang van dang no dong 127 ty tién mua nha. Theo chia
sé cha cong ty, viéc thu hdi khoan tién nay dang gap nhiéu khé khan khi
khach hang khdng c6 thién chi thanh toan.

Dw an N04B1 KDTM Dich Vong

0O Day la dy &n chd lyc hién tai cia NTL voi quy mé 17 tAng, nam déi dién
cobng vién Cau Gidy. Dy kién tién d thi cong va ban giao cla dy 4n vao
cudi nam 2015,
O NTL hién da ban hau hét sé can ho tai day. Doanh thu va loi nhuan dw
kién khoang 300 ty va 120 ty.
Dw an nha thu nhap thap X2 My Dinh: Quy mé 2 tda nha 6 tang, gém 132 can
hd, duw kién ban giao cudi ndm 2015. Loi nhuan cla dy &n theo chia sé ctia cong
ty la khéng dang ké.
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Dw an 4000m tai té 32, Dich Vong: quy md 5 tng, xay dwng van phong, trung
tam thwong mai va siéu thi. Dw an du kién kh&i cong trong quy 3/2015.

Dw an X3 My Binh: quy mé 9000m?2, dv kién khéi cong cudi ndm 2015

Dw an 22 H6 Tung Mau: NTL da dirng khoéng tham gia do truc tr&c tir phia dbi
tac.

Dw an khac: gébm c6 dy D12 Cau Gidy, dw an tuyén dwdng 50m Dich Vong, dw
an KDTM Tay D6, dy an Vién Son (Son Tay) déu dang tién hanh lam tha tuc
dau tw.

Nhan dinh caa BVSC.

Vé ké hoach kinh doanh 2015: v&i két qua khong tét ctia nam 2014, chung toi
cho réng NTL sé ddy manh xay dung dé ban giao dw an N04B1 va X2 dung thoi
han trong n&m 2015 dé gid uy tin véi cb dong. Vé dw an N04B1, BVSC danh gia
doanh thu va lgi nhuan cta dy an 1a kha quan do chi phi tién st dung dét thap.

Vé trién vong dai han: Trién vong dai han cGa NTL la chwa that sw rd rang do
chwa cé nhiéu théng tin v& cac dw an mai ctia cong ty. BVSC ky vong vao mot
s6 dw an ¢ vi tri tbt nhw D12 Cau Gidy, X3 M§ Dinh.

Khuyén nghi dau tw: V&i mac gia 13.000 ddng/cd phan, PE forward 2015 cla
NTL khoang 8,5x, mirc kha hap dan véi mot cd phiéu BDS. Véi tinh hinh tai
chinh van kha tich cwc khi cong ty hau nhw khong vay ng, lgi nhuan 2015 kha
quan, cung véi dw bao hdi phuc cua thi trwérng ciing nhw cac ¢b phiéu BDS trong
nam 2015, BVSC cho rang cac nha dau tw van c6 thé ndm gitr cb phiéu NTL.
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THUYET MINH BAO CAO

Gia ky vong. La mirc danh gia cta chuyén vién dwa trén phan tich hoat dong
kinh doanh ctia doanh nghiép, cac yéu t vé tiém néng, trién vong phat trién, cac
rdi ro ma doanh nghiép cé thé gap phai dé xac dinh gia tri hop ly cb phiéu cta
doanh nghiép d6. Phwong phap st dung dé xac dinh gia tri ky vong la céac
phwong phéap dwoc st dung réng rai nhu: phwong phap chiét khdu dong tién
(FCFE, FCFF, DDM); phwong phap dinh gia dya vao tai san NAV; phwong phap
so sanh ngang dwa trén céc chi sé (P/E, P/B, EV/EBIT, EV/EBITDA,..). Viéc 4p
dung phwong phap nao tuy thudc vao tirng nganh, doanh nghiép, tinh chat cta
c6 phiéu. Ngoai ra, tam ly thi trwdng ciing cé thé anh hwéng téi viéc xac dinh
gia muc tiéu cta cd phiéu.

HE THONG KHUYEN NGHI CUA BVSC

Hé théng khuyén nghi ctia BVSC dwoc xay dwng trén co s& murc tdng/gidm tuyét
dbi cuia gia cb phiéu dé dat toi gia ky vong, c6 5 mirc khuyén nghi dwoc BVSC
st dung twong ng v&i cac mirc chénh léch c6 dd 1&n tr thp dén cao. Luu y 1a
cac khuyén nghi dau tw cé thé sé thay dbi vao médi cudi quy sau khi BVSC thyc
hién danh gia lai doanh nghiép.

Cac mirc khuyén nghi

Khuyén nghi DPinh nghia
OUTPERFORM Gia thj trwdng thap hon gia ky vong trén 15%
NEUTRAL Gia thj trwdrng thap hon gia ky vong 0% - 15%

UNDERPERFORM Gia ky vong th4p hon gi4 thi trudng




KHUYEN CAO S DUNG

TAt ca nhirng thong tin néu trong bao cao nay da dwoc xem xét c&n trong va dwoc cho la dang tin cay nhét, tuy nhién Cong
ty C6 phan Chng khoan Bao Viét (BVSC) khdng ddm bao tuyét di tinh chinh xac va day da cta nhivng thdng tin néu trén.
Cac quan diém, nhan dinh, danh gia trong bao céo nay 1a quan diém ca nhan cla cac chuyén vién phan tich tai thdi diém
viét b4o céo va cé thé thay dbi bat cv luc ndo. Do d6, chuing tdi khéng cé trach nhiém phai théng bao cho nha dau tw.

Bao céo chi nhdm muc tiéu cung cép thdng tin ma khéng ham y chao béan, 16i kéo, khuyén ngudi doc mua, ban hay ndm

gitr chirng khoan. Nha dau tw chi nén s dung bdo céo phan tich nay nhw mét ngudn théng tin tham khao.

BVSC c6 thé c6 nhirng hoat ddng hop tac kinh doanh, tham gia dau tw hodc thyc hién cac nghiép vu ngan hang dau tw véi
déi twong dwoc dé cap dén trong bao cao nay. Nguwdi doc can lwu y rdng BVSC c6 thé cé nhirng xung dét loi ich dbi véi

cac nha dau tw khi thwe hién bao cao phan tich nay.

BO PHAN PHAN TiCH VA TU VAN PAU TU

Cong ty Cé phan Chirng khoan Bao Viét
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