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CONG TY CHUNG KHOAN

NGANH: BAT PONG SAN

ATTRACTIVE

Tong quan vé Doanh nghiép

Cong ty Co phan Phat trién D6 thi Tir Liém (NTL), tién than 1a
Xinghiép Xay dung Ttur Liém duoc thanh lap tor nam 1974. Nam
2004, chuyén dbi sang hoat dong theo mé hinh ¢ phan. Nam
2007 d6i tén thanh Cong ty c6 phan phat trién d6 thi Tir liém va
¢ phiéu ctua Cong ty niém yét trén HOSE. Hoat dong kinh
doanh chinh cta cong ty 1a xdy lép va dau tu kinh doanh duy an
cac khu do thi, khu cong nghiép.
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Théng ké gia c6 phiéu

Cao nhat 52 tuan (VND) 25,400
Thap nhit 52 tudn (VND) 13,900
KLCP khép 1énh TB 10 phién 831,740
Théng tin C6 phiéu

Gi4 tri von hoa (ty dong) 1,320.43
KLCP luu hanh 60.99 triéu
P/B 1.20
EPS 3,764
PIE 5.75
Ti suét lgi nhuin

Ti suat LN rong 41.49%
ROA 13.76%
ROE 21.48%
Chi s6 tai chinh

Téng ng/Tong tai san 0.40
Téng no/ Vén CSH 0.65

Biéu d6 ky thuat:

CTCP Phat trién d6 thi Tur Liém
(NTL - HOSE)

11/2020
NTL — Bttt pha loi nhuan nho gia dét ting cao

Luén diém dau tw

NTL la doanh nghiép lau nim c6 uy tin. DN ghi nhan két qua kinh
doanh quy 3 ting truong an tugng nhd dy an KDT méi Bic Qubc
Lo 32 va toa nha trung cu LIDECO Ha Long. Dau 2020, NTL s¢
hiru khoang 35,000 m2 dat nén/biét thy tai khu BQL 32. Hét thang
9, NTL da ban dugc khoang 15,000 m2, trong d6 da ban giao
(hach toén 1én BCTC 3 quy dau ndm) 7,000m2. Du kién Q4 s&
hach toan ndt phan con lai xap xi 30 cin ban trong Q3, twong
duong 8,000m2. SBS d4nh gia NTL & mitc Hap dAn (chi tiét xem
phan Khuyén nghi).

Pié¢m nhin doanh nghiép

Két qud kinh doanh quy 3 tich cuc

e Quy 3 doanh thu thuan dat 173.7 ty ting 20% so v&i cung ky,
gia von hang ban giam 44% nén loi nhuan gdp dat gan 118 ty
cao gip 2.6 1an so v6i cung ky. Chi phi ban hang va chi phi
QLDN déu tang cao so voi cung ky nhung do 1ai gop lon nén
két qua LNST van dat 83.6 ty cao gap 3.6 lan cung ky.

e Lily ké 9 thang 2020, doanh thu thuan dat 316.7 ty va LNST
dat gan 138 ty lan lugt giam 47% va 4% so voi ctng ky 2019.
Véi dién bién tich cuc nhu hién tai chiing t6i danh gia NTL ¢
thé hoan thanh ké hoach nam.

e Doanh nghiép tra ¢ tirc tién mat déu dat hang nam 10-25%.
Gid dt Quéc Lj 32 tang, chung cw LIDECO Ha Long bén chay
giup doanh nghiép tang manh loi nhudn

e Dy 4n Bic QL 32 dwoc hudng loi khi gia dat nén tai Hoai Pirc
tang manh. Do huyén Hoai Buc dugc UBND TP. Ha N6i phé
duyét xay dung thanh Quan vao ndm 2022, Vingroup phit trién
KDT Vinhomes Pan Phugng (cach Tram Tréi dudi 3km).

e NTL con khoang hon 60 16 dit con tréng ctia dy an BQL 32,
tuong duong 20,000 m2 con lai, dy kién ban trong nam 2021.
Céc can da ban trong Q3 hi¢n dang duoc xay dung, ép coc
mong, khoang hon 30 can.

e Dy 4an toa nha chung cu cao 33 tang LIDECO HA LONG c6
vi tri giao théng dic dia, s6 31 Tran Hung Pao, ndm ¢ khu vire
trung tam thanh phd Ha Long, c6 784 cin ho gia ban 18-20
triéu/m2, vén dau tu 915 ty, da ban khoang 95% s san phim
va s& ban hét trong nam 2020.

Cac du dan lon dang trién khai ciia doanh nghiép.

e Khu d6 thi Bai Mudi 1a du 4n dat nén tai Quang Ninh, ¢6 dién
tich 23ha. Gi& ban du kién 18-20 triéu dong/m2, nhu vy DT
du an udc dat 2,100 ty, LN gop udc khoang 900 ty, bién loi
nhuan gop trén 40%. Thoi diém bat ddu md ban vao cudi 2021.

¢ Khu d6 thi m6i Dich Vong ¢ vi tri canh Ha D6 Parkview,
huéng vé cong vién Céu Gidy. Day la du an chung cu déc dia
voi vi tri gan trung tam thanh phd, canh cong vién Ciu Gidy,
ha tang giao thong hoan thién. Dy kién cong tac GPMB s& hoan
thanh vao gitta nam 2021.




Phan tich doanh nghiép

CO HOI

- Thi truong BDS van dugc
danh gia tiém ning trong dai
han boi véi dan sb tré va thu
nhap binh quan trén dau
nguoi ngay mot tang Ién.

- Gi4 dat & phia Tay Ha Noi
c6 xu hudng tang nhd hang
loat cac du cua chu dau tu
lon  dugc  trién  khai
(Vinhome, Nam Cuong..)

- Chinh phu da va dang
quyét liét giai quyét cac nit
that, rat gon vé thii tuc hanh
chinh, tao diéu kién toi da
cho cac nha dau tu.

PIEM MANH

- La doanh nghi¢p lau nam
dau nganh, c6 uy tin cao
trén thi truong bat dong san
trong va ngoai nudc.

- Cong ty ¢6 quy dat kha
rong, nam & nhing dia thé
dep & Ha Noi va cac tinh
lan can dugc dau tu voi gia
ré cach day nhiéu nam.

- Doanh nghiép c6 tai chinh
lanh manh, tra cd tic tién
mat déu dan.

THACH THUC

- Tinh hinh kinh té ca trong va
ngoai nudc dang bi anh huong
nang boi dich bénh Covid-19.

- Tinh trang théi gi4 bat dong
san tai Quang Ninh trong thoi
gian qua da khién thi trudng
nhiéu loan, dé dang bi "dong
bang" béi cac quyét dinh hanh
chinh, gdy tam ly e ngai cho
nha dau tu.

- Thi truong BDS dang chirng
lai do chu truong siét chat tin
dung vao kénh BDS.

PIEM YEU

- No ngan han chiém ty trong
kha 16n trong co cau ngudn
vOn cua cong ty.

- DN céan nang cao ning lyuc
canh tranh khi nhidu 6ng 16n
trong nganh dang trién khai
nhiéu dy 4n quy c6 mé hién dai.

So sanh tai chinh cac doanh nghiép trong nganh

Cic chi sé
ROE (%) 21.48% 12.12% 33.41% 15.57%
ROA (%) 13.76% 6.06% 8.94% 9.06%
EPS 3,764 1,517 6,236 2,091
P/E 5.75 13.94 4.43 12.72
P/B 1.20 1.63 1.22 1.91
Tong No/VCSH 0.65 0.95 248 0.89

Ruii ro dau tw

- Nganh bit dong san dang gip nhiéu kho khan do bi siét tin dung
bat dong san.

- bia ban ma DN dang trién khai du an chua mé rong, van tap trung
chu yéu tai Quang Ninh va phia Tay Ha Noi.

Dinh gia doanh nghiép

(1) PP Sosanh P/E:

EPS hién tai 1a 3,764 va P/E du phong 7 (P/E trung binh cua cac
DN dau nganh twong duong la 9).

Gia tri hop Iy cia NTL: 26,348 ddng
(2) PP Sosanh P/B:

89 sanh chi s6 P/B ctia DN voi chi,sé P/B TB cua cac DN
dau nganh hoat @ong trong nganh bat dong san.

Chi s6 P/B trung binh: 1.5 ; BV cta NTL hién tai: 18,010.
Gia tri hop 1y ciia NTL: 27,015 ddng

PP dinh gia  Két qua Ti
trong

50%
50%

Gia muc tiéu

P/E
P/B

Khuyén nghi

SBS nhén dinh: NTL la mét doanh nghiép c6 truyén thdng tra c¢b
tirc tién mit cao va déu dan hang nim. CAc du an ciia NTL hién
nay chi yéu di dwoc diu tu trong nhiéu nam trudce véi chi phi vén
ban dau thip, diéu nay gilp cho DN thu vé duoc lgi nhuan cao sau
khi mo béan san pham thanh coéng. Hién nay gia dat nén tai Hoai
buc dang tang manh lam gia tang 1gi nhuan tur dy an Bic Qubc 16
32 dem lai, dong thoi dy an Khu d6 thi Bai Mubi 1a dy 4n s& mang
lai DT dang ké cho NTL trong giai doan 2021-2023 khi du an ndm
& vi tri kha déc dia (cach quén thé Sunworld Ha Long chi 3km) va
giao thong thuan tién, dy an dy kién mang lai LN gop khoang 900
ty. Gia tham chiéu cia NTL 27/11/2020 la 20,600 dang thép hon
S0 v&i gid muc tiéu. SBS danh gia NTL & mac Hap dén.

26,348
27,015

26,682

Khuyén nghi:
Z\
V'

DN c6 két qua kinh
doanh quy 3 khoi sac.

Gi4 dat tai du 4n Béc
Quoc Lo 32 tang giup D
day manh loi nhuén.

Doanh nghiép c6 truyén
thong tra co tirc tién mat
cao va déu dan hang nam,




Chung t6i chi sir dung trong bao céo nay nhirng thong tin va quan diém dugc cho 1a déng tin cdy nhét, tuy nhién ching
t61 khong bao dam tuyét ddi tinh chinh x4c va ddy du cua nhitng thong tin trén. Nhitng quan diém c4 nhan trong bao
c4o nay dd duoc can nhic can than dua trén nhitng ngudn thong tin ching t6i cho 14 tot nhat va hop 1y nhét trong thoi
diém viét bao céo. Tuy nhién nhimg quan diém trén c6 thé thay d6i bat cir ltic nao, do d6 chiing toi khong chiu trach
nhiém phai thong béo cho nha dau tu. Tai liéu nay s€ khong dugc coi la mot hinh thirc chao ban hoac 16i kéo khach
hang dau tu vao bat ki ¢6 phiéu nao. Cong ty SBS ciing nhur cac cong ty con va toan thé can bo cong nhan vién hoan
toan co thé tham gia dau tu hodc thuc hién cac nghiép vu ngan hang dau tu ddi véi co phiéu duoc dé cap trong bao cao
nay. SBS s& khong chiu trach nhiém véi bat ki thong tin nao khong nam trong pham vi bao céo nay. Nha dau tu phai
can nhic ki ludng viéc sir dung thong tin ciing nhung cac du bao tai chinh trong tai liéu trén, va SBS hoan toan khong
chiu trach nhiém véi bét ki khoan 13 tryc tiép hodc gian tiép nao do sir dung nhitng thong tin d6. Tai liéu nay chi nham
muc dich lvu hanh trong pham vi hep va s& khong dwoc cong bd rong rii trén cac phwong tién truyén thong, nghiém
cAm bt ki su sao chép va phan phbi lai d6i vai tai lidu nay.

Chuyén vién phan tich

Hoang Pirc Viét Nguyén Tuin Anh (SPT: 0961652838)
viet.hd@sbsc.com.vn Anh.nt@sbsc.com.vn

Nguwoi chiu trach nhiém

Dwong Hoang Linh
linh.dh@sbsc.com.vn

Cong ty cb phan chitng khoan Sai Gon Thwong Tin

278 Nam Ky Khai Nghia, Quan 3 TP HCM Viét Nam

Tel: +84 (8) 6268 6868 Fax: +84 (8) 6255 5957
Www.shsc.com.vn

Chi nhanh Ha Ngi

Téng 6, 88 Ly Thuong Kiét, Quan Hoan Kiém Ha Noi Viét Nam

Tel: +84 (4) 3942 8076 Fax: +84 (8) 3942 8075

SBS . Cita ngd kit nolL daw fur
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