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TINH HINH BAN HANG DU AN BAC QUOC LO 32 KHA

QUAN MANG LAl DOANH THU, LO1 NHUAN CHINH CHO @"’ LIDECO

NAM 2021 NGANH CAP 4: BAT DONG SAN
Théng tin ¢ phiéu (09/08/2021)
Chi tiéu KQKD chinh (ty VND) 2019 2020 2021F - —
SO lvgng CP niém yét 63,600,000
Doanh thu thuan 835 653 841 S8 lwong CP lwu hanh 60,989,950
Gia v6n ban hang -481 -232 -340  VBn hoa thi truomg 1.976.07
(ty VND)
Loi nhudn gop 354 421 501 ¢ GDTB 3 thang 1,200,000
Chiphiban hang -12 -29 -37 KLGDTB 1 thang 1,642,000
Chi phi quan ly DN -25 229 -38 % s& hiru nuwdc ngoai 6.29%
: An A : Room nudc ngoai con lai 25,882,225
Lo'i nhuan tir hoat dongkinh 314 370 435 o ‘
doanh Tang/giam gia 1 tuan 11.3%
Loi nhudn trudcthué 297 370 427 Tang/gidam giad 1 ngay 2.5%
Chi phithu& TNDN -64 -75 XT3 Co donglén
i nhua hué binh Quang Chién 12.74%
Lo’i nhuan sau thué 234 295 341 Nguy&n Thi Mai 11.53%
Loiich cla c6 dong thiéu s& 0 0 0 Nguy&n Vin Kha 5.95%
34
Ngudn: Fiinpro, CTS téng hop du bdo - MTL s
LUAN PIEM PAU TU +
28-
e Dy an Khu dé thi Bac Quécld 32 1a trong diém ndm 2021. -
e Quy dat hon 100 ha da cho doanh nghiép trién khai trong giai ~ 2¢-
doan 2022 - 2024 - Mar Apr  May  Jun Jul Aug
400
CHIEN LUQC GIAO DICH: MUA 200 ‘ |
) ) :_|||| ||I|"||||II|||"|I|II||J|||l||I|h||.i||||JI|Ih|IiII||il|Il||I]||||I|I||"|Iunl|||||| ||||
Gia mua kyvong : 32,400~ 32,700 VNB/c6 phiéu
Giabankyvong  :38,00— 38,500 VNB/c8 phiéu Nouon: Fiinpro, Cafef, CTS tong hop

Thoigian ndmgilt :<=12 thang

Loi nhuan du bao :17%

Nguyén Nh4t Quang, CFA

Research Department
Email: quangnn@cts.vn
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SECURITIES

Dw &n Khu d6 thi Bac Qudc 16 32 1a trong diém ndm 2021

Dy an Khu d thi Bac Quéc 16 32 tai Tram Trdi — Hoai Pirc — Ha
N&i la dy an lén cha NTL v&iquy md 38.9 ha gdbm hon 600 can
biét thy song lap, don |ap va hon 130 can lién ké. Day la dy an
dat sach dugc doanh nghiép trién khai xay dwng tir 2018, hoan
thién tlr ndm 2013. Méc du doanh nghiép da ban duoc gan hét
nhungdovitri, co s& ha tdngva chu ky nganh bat déng san khong
thuanlgi néndu an hiéntai van con hon 100 cin chua ban hét.

Tuy vay, tr ndm 2020 - 2021, tinh hinh ban hang cta dy an nay
cho thay tin hiéu duwogc cai thién tich cuc. Tai DHDCD, theo théng
tin ban lanh dao doanh nghiép chia sé, chitinh riéng dot md ban
tlr 04/01 — 26/03/2021, 77 can thudc du an d3 duoc ban hét vai
téng diéntich twong rng 1a 23,372 m2. Gia ban ciing cho thay tin
hiéu tdng manh. Néundm 2019, doanh nghiép duva ra gia bén la

25 triéu dong/m2 thindm 2020 d3 tang lén 32 triéu déng/m2 va

sang ndm 2021 van cd thé ting nhe. V&iviéc mé& ban thanh cong B

ngay trong quy |, ching t6i dy bdo, NTL sé hoan thanh ban giao

va ghi nhan doanh thu, lgi nhudn cta 77 cdn hé ban duoc nay. :°

D4y sé la khoan dong gép chinh cho doanh thu, lgi nhudn nam §

nay ciia NTL.

Sau khi dgt mé ban trong quy |, tdng quy can con laicla dy én 13
40 c3n, trong dé bao gdm 8 16 dat chwa xdy va 32 cdn d3 xay va
hoan thién mat ngoai sé ti€p tuc dwo'c hoan thiénva mé ban nét
trong nam 2021. Chungtéidy béo, dua trénco s ban hang kha
quan trong quy |, doanh nghiép hoan toan cé thé ban hét trong
ntra nam con lai va ban giao, ghi nhan doanh thu, lgi nhuan trong
nam 2022.

Tinh hinh trién khai dw 4n méi cho giai doan 2022 - 2023
Ngoaidy 4n Bic Quacld 32 gan nhuw dd ban hét, trong ndm 2021,
doanh nghiép s& trién khai m& ban thém mot dy an tai cac
phudng Cao Thang, Ha Khanh va Ha Lam, thanh phé Ha Long, tinh
Quang Ninh. Dy &n dat sach nam tai vi tri ngay trung tdm thanh
phd Ha Long, chi mat 5 phut di bd t&i bién, 15— 20 phut di chuyén
t&i Sun World Complex va b3i bién Bai Chdy vdi quy mé 23 ha,

téng mrc dau tw 1,200 ty dong. Theo ké hoach, doanh nghiép sé

Vi tri khu dé thj Bdc quéc 16 32 - Ngudn: CTS téng hop

Hinh dnh duw dn Bdc Quéc 16 32 - Ngudn: CTS téng hop
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trén khai hoan thién ha tang khu | trwéc quy 2/2021, tap trung
hoanthién s6 dé 629 16 dat thudckhu nay (wdctinh hon 6 ha) dé
dua ra kinh doanh ngay trong ndm. Ching téidy bdo néumé bén
thanh cong, doanh thu va lgi nhuan sé dwoc ghi nhan tlr 2022.
Khull con lai s& dugc md ban gdi dau trong ndm sau va ghinhan

tir 2023 tro di.

Quy dat du cho doanh nghiép trién khai trong nhiéu nim
toi

Hién tai doanh nghiép con hon 90 quy dat thudc2 dy én:

- Khu dé thi mai Dich Vong, Cau Gidy, Ha Noi, quy md 22.5ha, san
pham chinh I3 chung cv, thap van phong. Muctiéu s& hoan thanh
cong tac gidi phdng mat bang tai vi tri No11 dé dau tuw thi cong
chung 32 tang vai dién tich 4,641 m2 va trinh thanh phé phé
duyét phwong an dau tu vi tri CC2, bai d6 xe va cac vj tri lién

doanh.

- Khu dé thi m&i NuGi Ham, phuérng Hong Ha, thanh phé Ha Long,

quy md 68 ha, sdn phdm chinh la Khu trung tdm thuong mai, biét

Hinh énh dv én Dich Vong - Ngudn: CTS téng hop

thy, chung cw d3 duwgc phé duyét quy hoach 1/500. UBND tinh
Quang Ninh d3 giao UBND TP Ha Long va chd dau tu NTL nghién
ctru thém mét sé phuwong dn quy hoach chi tiét.
Ruiro

e Dich bénhdién bi€n phirc tap va bung phat manhtrd lai

sé anh huéngtructi€p dén viecmad ban cac dy an.

Dy phong va dinh gia

Chungtdi dyw bdo doanh thuva lgi nhudn sau thué ndm 2021 cta
. " . L . . y Phuongphap dinhgia Giatri hoply
NTL sé dat lan luvgt Ia hon 800 ty dong va 340 ty déng, tang

trwdng lan lwot 29% yoy va 41% yoy; EPS 2021F wdc tinh xap xi RNAV 38,900
" P/E 7x 37,200

5,300 dong. ] ) A
Gia tri binh quan 38,100

Chungtéislr dung phuwong phap dinh gid RNAV va P/E dé dinh gia
c6 phi€u NTL. Udc tinh gia tri hoply cha c6 phiéuNTL [ 38,100
déng/cé phiéu, tdng 17.5% so vdi gid déng clra ngay 09/08/2021.
Chung t6i dua ra khuy&n nghi MUA d6i vé&i c6 phi€u NTL, thoi

gian nam git* 12 thang.
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HE THONG KHUYEN NGH| CUA VIETINBANK SECURITIES
Hé théng khuyé&n nghi cha VietinBank Securities dugc xay dwng dua trén co s& murc tang/gidm tuyét déi cta

gia co phi€utai thoi diém danh gid vdigia muctiéu.

Muc tiéu 03 thang

Hé thang khuyé&n nghi Dién giai

MUA Né&u gid muc tiéu cao hon gid thi trudng tir 5% tré 1én
THEO DOI NE&u gid muc tiéu cao hon gia thjtruong tir 3 — 5%
NAM GIT Né&u gid muc tiéu cao hon gia thjtruong khéng qua 3%
BAN Né&u gid muc tiéu thap hon gid thi trudng tdi thi€u 5%

Muc tiéu 12 thang

Hé thdng khuyén nghi Dién gii

MUA Né&u gid muc tiéu cao hon gid thi trudng tir 15% tré 1én
THEO DOI NE&u gid muc tiéu cao hon gia thi truong tir 5 — 15%
NAM GIT® NE&u gid muc tiéu cao hon gia thi truéng khéng qua 5%
BAN Né&u gid muc tiéu thap hon gia thi trudng tdi thi€u 5%

Tuyén bé mién trach nhiém: Ban quy&n ndm 2021 thudc vé Congty CS phan Chirng khodn Ngan hang Cong Thuong Viét
Nam (CTS). Nhitng théng tin s&r dung trong bao cdo duwoc thu thap tir nhirng ngudén dang tin cdy va CTS khéng chiju trach
nhiém vé tinh chinh xac cla ching. Quan diém thé hién trong bdo cdo nay |a cta (cac) tac gia va khéng nhat thiét liénhé
v&iquan diém chinh thirc ctia CTS. Khdng mét thongtin cling nhuy ki€n nao dugc viétra nham muc dich quang cdo hay
khuyé&n nghimua/ban bat ky chirng khodn nao. Bdo cdo nay khdng duoc phép sao chép, tdi ban bdi bat ky ca nhan hodc

t6 chirc ndo khi chwa dwoc phép cha CTS.
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