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Cac moc su kién chinh

Nam 1992 Céng ty Pau tu x3y dung va kinh doanh
nha T Liém hinh thanh trén cg s@ sat nhap ba
xi nghiép : Xi nghiép xay dung TU Liém, Xi
nghiép van tai thdy, Xi nghiép gach Tu Liém.

16/06/2004 | Chuyén d6i tr DNNNN thanh Céng ty c6 phan
V@i tén goi mdi la Céng ty cé phan xdy dung
va kinh doanh nha Tir Liém

5/2007 Hoan thanh viéc tdng v6n diéu Ié tu 37.8 ty
ddng 1én 82 ty ddng va d6i tén thanh Céng ty
cé phén phat trién dé thi Tir Liém vdi tén
viét tit 1 LIDECO.

21/12/2007 | C8 phiéu cla cbng ty chinh thirc dugc giao dich
trén S& giao dich ching khoan thanh phd Ho6
Chi Minh (HoSE) véi méa chiing khodan la NTL

Quy 2/2008 | Tang vOn diéu Ié tir 82 ty dong |1én 164 ty dong

Nam 2008 Thanh 1dp thém 2 xi nghiép la Xi nghiép hoan
thién va trang tri ndi ngoai that va Xi nghiép
Xay I3p dién nudc va ha tang
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Bi€u d6 gia c6 phiéu NTL trong vong 01 ndm qua
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Théng tin c8 phiéu NTL (19/8/2009)

MCK: NTL

San giao dich: HoSE

Gia c6 phiéu: 98,000

Téng KL niém yét: 16,400,000 cp

KL dang Iuu hanh: 16,316,660 cp

Téng gia tri vén héa thi trudng: 1,607 ty dong

Gia cao nhat trong 52 tuan: 98,000

Gia thap nhat trong 52 tuan: 26,200

Thay d6i gia trong 3 thadng: 9.1%

Thay ddi gia trong 6 thang: 256.9%

Téng gia tri vén héa thi trudng: 1,181 ty VND

Khéi lugng giao dich binh quan 30 ngay: 369,840CP
Ty |& tra c6 tic: 25%

C6 dbng I6n: Nguyén Thi Mai, Pinh Quang Chién,
KITMC Fund

Linh vuc kinh doanh

Nganh nghé kinh doanh chinh:

® Piu tu va phat trién kinh doanh khai thac cac du
an cac khu dé thi mdi, khu nha & va khu cong
nghiép

® XAy dung cac cong trinh dan dung, giao thong,
thay Igi, cong nghiép

® Kinh doanh bat déng san, cac dich vu khu doé thi
va céng nghiép

® Khai thac vat liéu xay dung

® Nhap khidu may méc thiét bi phuc vu xay dung

® Thiét ké xay dung dudng day tai dién, tram bién
ap 35 KV

Cac dy an I6n tham gia hién tai:

® Dy an Dich Vong, du an B&c quéc 16 32 thi trdn
Tram Tr6i gom dat khu doé thi mdi, dat cong cong
b&i db xe...

® Hoan thién cac thu tuc dé khai thac du an Hoa
San - Hoa Binh

® Lién doanh cung vdi CTCP phat trién nha Tay Do
dé thyc hién du an Tay D6 - Hoai Dlrc.

® Du an Hoa Son da dudgc tinh Hoa Binh phé duyét
va giao lam chu dau tu

Nganh: Bat dong san - Xay dung

Nhan dinh dau tu

Thi trudng bat dong san dang c6 dau hiéu hoi phuc sau thgi gian
dai déng bang dic biét 6 phan khiic nha & va chung cu. C8 phiéu
nganh bat dong san |1a moét trong nhitng nganh nhan dudgc su
quan tam cua rat nhiéu cac nha dau tu trong thgi gian tré lai
day.

Két qua kinh doanh ciia Céng ty cd phan d6 thi T Liém trong
hai quy vira qua la rat kha quan. Nhiéu kha nang Igi nhuan
trong nam 2009 cua cong ty sé vugt mic ké hoach dé ra va vugt
xa nam 2008.

Bang viéc phan tich tinh hinh hoat dong va cac du an ctia cong
ty trong tuong lai chiing t6i nhan thay céong ty c6 dudgc ngudn
von huy dong tir bén ngoai la kha tdt, tinh hinh hoat dong dn
dinh va sir dung vén cé hiéu qua. Cé phiéu cta cong ty c6 tiém
nang tang truéng trong dai han.

Bang nhirng thdong tin thu thap dudc cuing véi nhitng gia dinh vé

tinh hinh hoat dong cua céng ty trong tucong lai ching t6i du
bao gia cia NTL ndm trong khoang tir 94,000 dén 127,000d.

Co ciu cd dong cua NTL

15.23%

84.77%

O S& hitu cta nha dau tu nudc ngoai
O S& hitu cta nha dau tu trong nudc

Chi tiéu tai chinh

Chi tiéu 2006 2007 2008

LN thudn HDSXKD (‘000 VND) | 104,472,673 | 165,891,741 | 78,991,126

Thay d8i (%) 58,79% -52,38%
LNST (‘000 VND) 104.480.681 | 96.009.851 95.922.984
Thay d8i (%) 26,07% -53,04%
4.759 3.774
Thay d8i (%) -20,7%
P/E (gid ngay 14/08/2009) 8.41
BVPS 15.641
P/B (gia ngay 14/08/2009) 5.99
ROE 72.3% 44.7% 23.8%
ROA 26.25% 19.91% 6.4%
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Thi truong bat dong san
dang trong giai doan réat
tiém nang béi nhu cau thuc
la rat Ién

Kha nang tiang gia vat liéu
x8y dung trd lai lam cho
gia thanh cdc san pham
bat déng san mdi tang Ién.

MGt s6 cac van ban phap
luat mdéi tao diéu kién cho
nganh kinh doanh béat
dong san

TRIEN VONG NGANH TRONG NAM 2009 _
Pi€m sang
® Kinh té Viét Nam dang tang trudng nhanh choéng trong hai muci nam qua. Mdc tiét kiém cua

nhifng ngudi muén mua nha dang dugc tich gop nhanh hon muc tang trudng kinh té€. Do do
nhu cau vé khong gian séng t6t haon sé tang trudng theo thdi gian.

Nhu cau vé nha & xa héi con rdt cao & nhitng ngudi cé thu nhap thdp. Nhiéu chinh sach gan
day va mdt phan trong k& hoach kich cau clia chinh pht d& hd trg cho nhu cau nay

Viét Nam la mét nudc cé dan s6 tré va téc dé do thi hda dang 6 mic cao. Theo s6 liéu cua
Téng cuc thdng ké t6c dd dd thi hda clia cua Viét Nam dy bdo cho ndm 2010 |a 33%. Dan s6
s6ng tai cac do6 thi cla Viét Nam hién nay dang 1a 23 triéu ngudi va cé thé ting 1én gap doi
dat 46 triéu ngudi vao nam 2025.

Trong nam 2008 lugng von FDI dang ki dau tu vao linh vuc bat dong san dat han 14 ty dé la
cht yéu la & phan khuc van phong can hé va mang khach san du lich. Pay la con sé ky luc tu
trudc téi nay va nd ciling cho thdy su quan tdm cla cac nha dau tu nudc ngoai dbi vdi thi
trudng bat dong san trong nudc

Piém toi

Do &nh hudng cua khing hoadng kinh t&€ nam 2008 d& khién cho nhu cdu bat déng san & Viét
Nam chiing lai, cac céng trinh xay dung cling bi dinh d6n do gid nguyén vat liéu tang cao (xi
maéang va sat thép...).

Trong nlra dau nam 2009 nganh ngan hang da md ctlra thuc su thi trudng thé chdp. Mac du 1ai
suat vay mua nha van dang d muc cao (khoang 12%/nam), nhung viéc nay da gilp cho
ngudi mudén mua can hdé ma chua du kha nang.

Méi day ngay 10/8/2009 NHNN Viét Nam lai mdi c6 thong tu giam ty |€ sir sung ngudn von
ngan han cho vay trung va dai han cuta cac t& chirc tin dung diéu nay sé& Iam cho viéc vay vén
d€ mua nha hodc dau tu bat dong san gap khé khan han.

Nhu ciu b&t dong san c6 thé giam néu lam phat tai dién. Thi trudng tai chinh dang néng 1én
trén quy 2 nd3m nay; diéu nay s& gay nén ap luc cho Chinh phu trong viéc kiém soat lam
phat. Do d5 ma ngudi mua dé & hay dé dau co c6 thé phai duong dau vdi nhitng rui ro cé thé
xay ra khi tang 1di sudt. Néu diéu nay xay ra sé lam gia téng chi phi tai chinh va gidam nhu
cau.

Nha dau tu c6 thé s& dau tu it hon vao thi trudng bt ddng san vi thi trudng ching khoan
dang hdi phuc nhanh chéng trong quy 2/2009 va c6 thé dén hét ndm vi vdy nha dau co co
thé d4u tu vao thi trudng bat ddng san tré hon so véi du kién.

Mot s6 quyét dinh mdi lién quan dén thj trudng bat déng san

Ngay 1/1/2009 cho phép ngudi nudc ngoai dudc sé hitu nha vdi thdi gian t6i da la 50 nam.

Ngay 18/6/2009 Quéc hoi da bi€u quyét théng nhat du an lut sra dGi b8 sung diéu 126 cua
luat nha & va diéu 121 cua luat dat dai cho phép Viét kiéu dugc mua nha khoéng han ché tir
ngay 01/09/2009.

Quyét dinh s6 96/2009/QD-TTg hiéu luc ngay 22/7/2009 vé sira d6i mot s6 cd ché&, chinh
sach vé& phat trién nha & cho sinh vién, cdng nhan va nha cho ngudi thu nhap thap theo do :

—  Giam 50% muec thué sudt thué gia tri gia tang t&r ngay QD nay cd hiéu luc thi hanh
dén hét ngay 31/12/2009 d6i vdi hoat ddong dau tu, kinh doanh nha & dé hoc sinh,
sinh vién cac trudng dai hoc, cao dang, trung hoc chuyén nghiép, cao ddng nghé...

—  Mién thué thu nhap doanh nghiép phai ndp ndm 2009 ddi véi thu nhap tir hoat dong
dau tu, kinh doanh nha & d&€ cho cac ddi tugng trén thué va nha dé ban, cho thué
mua d6i v8i ngudi c6 thu nhap thdp cé khoé khan vé nha &.
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TONG QUAN VE DOANH NGHIEP _

San pham chinh cda céng ty
la cdac can hé chung cu, biét
thu va dinh thu

Hoat déng kinh doanh bat
déng san la hoat dong chinh
cua coéng ty chiém tdi 75%
doanh thu.

Cé phiéu cua céng ty lot vao
TOP 19 cé phiéu vang Viét
Nam 2009.

San pham chinh:

®  San pham chinh cla cong ty cung cép ra thi trudng |a cdc cdn hd chung cu va biét thy, dinh
thy, bao gbm cung (ng day du cac dich vu sau ban nha. Mot sé cac cong trinh clia cong ty
dudgc thi cong & khu vuc Tu Liém, My Dinh, Xuan Dinh - TP. Ha Noi.

® (COng ty con tham gia xdy dung cd sd ha tang nhu khu dé thi Nam Thang Long.

® Tham gia xay dung cac du an vé cdng nghé moéi trugng nhu: XU ly nudc thai bénh vién nhi
dong 1- TP. HO6 Chi Minh, x li nudc thai nha may bia Sai Gon - Ha Tinh, x{ Ii nudc thai cho
khu dan cu Van Tudng - Dung Quat, x(r ly nudc thai bénh vién Pastuer TP. H6 Chi Minh

Hoat dong chinh:

®  Hoat déng thi céng xay Iap: Hoat ddng nay chiém khoang 22%-25% trong cc cdu doanh
thu cua cdng ty, tdc db tdng trudng binh quén dat khoang 40%/ndm. Tuy ty sudt Igi nhuan
chi dat 5%/nam nhung mang hoat dong nay déng gop mot phan quan trong vao trong doanh
thu clla NTL. Hop déng xdy 18p cua cdng ty bao gém ca nhitng céng trinh thudc cac du an
cong ty lam chi dau tu va ca cac cong trinh tham gia nhan thau tir phia bén ngoai ma tap
trung chd yéu vao cac cong trinh thudéc ngudn vén ngan sach trén dia ban Ha NGi. Cong ty co
xu hudng tang ty trong xay l&p cac céng trinh phuc vu du an bat déng san clia céng ty, giam
ty trong céc cong trinh thi cong bén ngoai cong ty.

® Hoat dong kinh doanh bat déng san : Chiém ty trong con lai trong cc cdu doanh thu clia
céng ty, ty suét Igi nhuén gdp dat mdrc rét cao 50% duy tri 8n dinh trong nhiéu ndm. Céng ty
cé Igi thé& 1a cb quy dat khd rong, nam & nhiing vi tri dep & Ha Noi va céac tinh 1an can dudc
dau tu vai gid ré cach day nhiéu ndm. San phdm cua NTL ban dugc véi gid cao do chét lugng
thi c6ng t6t, quy hoach t8ng thé phl hgp va gianh dudc nhiéu su quan tdm tir gidi dau tu dia
8c. Cong ty ciing linh hoat trong viéc diéu chinh gia ban phii hdp vdi cung cau sén c6 trén thi
trudng cung vdi cong tac quan li gia vén tudng dGi tét do d6 ludn duy tri dugdc ty sudt Igi
nhuén bién cao va 6n dinh trong nhiéu ndm so vai nhitng cdng ty kinh doanh bat dong san

Thi trudng va vi thé cta cong ty trong nganh
®  Thi trudng

Thi trudng chd yé&u cla Lideco 1a & mién Bac, chinh vi vy d6i thd canh tranh chia cdng ty chi yéu
1a cdc doanh nghiép & mién Bac. Cu thé véi cac doanh nghiép dang cé c8 phiéu dugc niém yét trén

hai san giao dich 1a tdp doan Vinaconex, cac cong ty con thudc Téng cbng ty Sdng Da

® Vithé

Cong ty C6 phan Phat trién D6 thi TU Liém m3c dU mdi cd phan héa tlr ndm 2004 nhung da sém
khdng dinh vi thé cla minh trén thi trudng kinh doanh dia 8c. La mét trong s6 hon mdt van doanh
nghiép hoat déng trong linh vuc dau tu phat trién, khai thac cdc du an khu dé thi mdi tai Viét Nam
hién nay, méc du d&i thu canh tranh c6 rat nhiéu Téng cdng ty I6n c6 vén va céng nghé cao nhung
bang chinh sach va dudng 18i phat trién ding dan, su doan két ddng 1dbng va sdng tao cla ban
lanh dao va CBCNV, biét phat huy thé manh clia minh, Cong ty da vugt |én chi€ém linh thi phan
dang ké, xap xi 0,15% t6ng gia tri thi trudng.
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TINH HINH HOAT DPONG _

Lgi nhudn sau thué cua céng
ty nam 2009 c6 nhiéu kha
nang sé tang manh hon so véi
nam 2008

Doanh thu cua NTL chu yéu la
tir hoat dong san xuat kinh
doanh chinh cua céng ty.

Gia von hang ban cé xu hudéng
giam vao nam 2009 la do chi
gia nguyén vat liéu xdy dung
giam

Bi€u d6: Doanh thu va Igi nhuén cua doanh nghiép :

Lgi nhuan cong ty

450 . -
196108 104 40, 168166132 r3o 79 62 208 7 s ’—‘118117 88
2006 2007 2008 2009-Quy I 2009 - Quy II

@ Doanh thu thuan m Lgi nhuan gop

O Lgi nhuén tr HDSXKD O Lgi nhuén sau thué

Nguén:BCTC,don vij ty dong

Doanh thu va Igi nhuan sau thué nam 2008 déu gidam manh so vdi nam 2007. Nam 2008 do tinh
hinh kinh té thé gidi suy thodi da anh hudng dén hoat dong cua cong ty. Cong ty da khong hoan
thanh cac chi tiéu kinh t& do Pai hdi dong cd ddng dé ra chi dat 39.29% ké& hoach), doanh thu
gidm 52.38%, LNST gidm tuong (ng 53.04%. Budc sang nam 2009 vdéi nhitng kho khan ti€p noi
clla nam 2008 da lam cho doanh thu cling nhu LNST cla doanh nghiép trong quy 1 rat thap. Thu
nhép hoat déng cla cdng ty chi dugc cai thién hon khi thi truGng BDS tré nén sang stia hon vao
quy 2/2009. Thij trudng BDS trd nén dm trd lai sau giai doan dong badng, dac biét la & phan khic
nha & cling chinh Ia thi trudng tiéu thu san phdm chinh cla cong ty.

2006 2007 2008 2009-Q1I 2009 - QII

DT thuan 196,138,203 | 450,383,331 371,306,665 19,839,068 277,982,599

DT tir HPTC 647,046 6,457,914 4,001,596 639,369 10,642,050

DTHD khac 728,711 71,890 599,470 0.000 60,987

Cd cau doanh thu theo hoat dong:

M6t diéu dang chd y & NTL la doanh thu cta céng ty chu yéu dén tur hoat déng kinh doanh chinh
clia cdng ty la xay 18p va kinh doanh nha & (trén 96%). Doanh thu tir HDTC va hoat ddéng khac
chiém ty 1& khdng dang ké& didu nay 1a rat t6t bdi véi quy md nhu cla NTL viéc tap trung vao linh
vuc san xudt kinh doanh chinh sé& t6t han dau tu dan trdi vao céc linh vuc khac vén khong phai la
thé manh ctia minh. Céng ty khéng c6 cac khoan dau tu vao cac céng ty con, cong ty lién
két lién doanh. Dau tu tai chinh dai han cta cdng ty bao gdm: dau tu vao c6 phiéu SIS cla Céng
ty Pau tu va phat trién khu cdng nghiép S6ng Da va gép vén thanh 1ap céng ty chirng khoan Sao
Viét vGi s6 von gbp Ién tdGi 5.5 ty dong.

2006 2007 2008 2009-QI | 2009 - QII
Gia vén hang ban 44.98% 62.71% 65.02% 57.27% 57.70%
Lgi nhuan gép 55.02% 37.29% 34.98% 42.73% 42.30%

Gia von hang ban

Do dac thu trong hoat déng cla nganh xdy dung nén gid vén hang ban cta céng ty bao gébm cac
chi phi nhu chi phi nguyén vat liéu dau vao cho qua trinh xay dung, chi phi dich vu di kem véi cac
du an can hg, dich vu cho thué chg va giad von kinh doanh BBS dau tu. Gia von hang ban cé xu
hudng téng tir nam 2006 dén ndm 2008, tuy nhién mat bang gid nguyén vét liéu xay dung lai co
xu hudng giam do anh hudng cua suy thodi kinh té&. Pidu nay chitng té viéc kiém soat chi phi
nguyén vat liéu truc ti€p cla NTL chua thuc su tét. Sang nam 2009 ty trong gid vén hang ban
trén doanh thu cé xu hudng gidm trong 2 quy dau nam diéu nay la do gid cac nguyén vat liéu co
ban cho xay dung (thép, xi mang...) giam manh.
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TINH HINH HOAT DPONG _

Gia vén hang ban c6 xu
hudng giam vao nam 2009

NTL gop chung chi phi ban
hang vao trong chi phi quan Ii

chung.

Ty trong ng ngdn han trong
ngudén vén cao nhung chi phi

13i vay thap

Cd cau chi phi cia doanh nghiép

2006 2007 2008 2009-QI |2009 - QII
Gia von hang ban 44.67% 61.81% 64.23% 55.49% 55.56%
Chi phi HDTC 0.00% 0.23% 10.66% 0.00% 1.84%
Chi phi ban hang 0.00% 0.00% 0.00% 0.00% 0.00%
Chi phi quan ly doanh nghiép| 2.07% 1.63% 3.94% 10.15% 2.02%
Chi phi khac 0.40% 0.64% 0.15% 0.00% 0.06%

Gia von hang ban

Gia von hang ban c6 xu hudng tang Ién do gid nguyén vat liéu dau vao tang gia lién tuc tur 2006-
2008. Tuy nhién theo nhan dinh cia mét s6 chuyén gia gid nguyén vat liéu xay dung sé& 6n dinh
trong cac thang cudi ndm va diéu nay s& gilp cho doanh nghiép kiém soat chi phi dugc tét hon.

Chi phi ban hang va chi phi quan li doanh nghiép
Chi phi ban hang

Khong giéng nhu nhitng céng ty bat dong san khac, NTL gép chung chi phi ban hang vao trong chi
phi quan li chung cta doanh nghiép do d6 trén BCTC cla céng ty khodn muc nay dugc thé hién
bang khéng. Chi phi ndy tang theo su tdng trudng clia doanh thu ban hang.

2006 2007 2008 2009-QI | 2009 - QII

Téng doanh thu 197,513,961 | 456,913,136 | 375,907,732 | 20,478,438 |288,685,636

Chi phi quan ly doanh |, g, ¢75 7,466,948 | 14,824,161 | 2,077,900 | 5,824,631

nghiép
Chi phi quan Ii doanh nghiép

Chi phi quan li doanh nghiép dugc gilr 8 mdc d6é tuang déi hgp |i qua cac nam, chi rieng Q1/2009
la tang doét bién Ién tdi 10,15% nguyén nhéan la do trong quy nay doanh thu cta cong ty cé su sut
gidam manh nén ty 1é nay mdi tang lén.

Chi phi hoat dong tai chinh

Chi phi hoat ddng tai chinh nam cu6i nam 2008 tang manh Ién t&i 10.66% la do chi phi du phong
do dau tu chirng khodn téng 1én. Céng ty d& mua 200.000 c8 phiéu SJS vao thdi diém Sudico tién
hanh IPO & mU{rc gid khoang 250.000 dong. Tuy nhién vao cudi nam 2008 cdng ty da phai trich 1ap
dy phong han 40 ty dong (cho mirc gia 54.000 dong). Hién nay SJS dang dudc giao dich vgi murc
gia la: 149,000d va con co thé tiép tuc tdng trong tuang lai.

Chi phi 1ai vay

Chi phi 18i vay gidm tir dau ndm 2009 nguyén nhéan la do k& tir ddu ndm dén quy 2/2009 cdng ty
khéng cé thém khoan vay dai han nao, mat khac ng ngan han téng Ién nhiéu nhung chd yéu la do
khoan muc ngudi mua tra tién trudc I6n cho nén khéng phai tra 18i. Cong ty c6 chinh sach ban
hang rat chit ché& didu nay dudc thé hién & chd khodn muc ngudi mua tra trudc chiém dén hon
40% nd ngdn han. Do tan dung uu thé& nay cong ty khdng phai huy ddng ngudn vén dai han nhiéu
va do do sé gilp lam giam di chi phi 13i vay.

Chi phi hoat déng khac

Hoat dong khac ngoai hoat dong san xuat kinh doanh chinh cta cong ty khéng mang lai nhiéu Igi
nhuan cho cong ty ma né con lam giam thu nhap clia céng ty xudng. Trong tuong lai cong ty cling
khong cé thém du dinh md thém linh vuc kinh doanh mdi nao.
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TVSIS

San giao dich ctia moi nha

NTL - Bao cao phan tich

TINH HINH HOAT PONG

Tai san ngdn han chiém ty
trong I6n trong co cadu tai san
cua doanh nghiép.

Cd cau tai san va téc do tang trudng

Téng tai san ctia NTL ndm 2007 tdng 67 % so véi ndm 2006 trong khi nd8m 2008 chi tdng c6 46%

Tai san ngén han cia doanh nghiép

700.00

2006 2007 2008 % tang 2007 (% tang 2008
Tai san ngan han 95.65% 88.82% 97.45% -7.14% 9.72%
Tién mat 3.64% 3.85% 6.80% 6.00% 76.52%
Cac khoan phai thu 17.81% 26.16% 16.18% 145.70% -9.52%
Hang ton kho 57.03% 36.74% 67.80% 7.78% 169.93%
Tai san luu dong khac 10.32% 8.10% 6.15% 31.23% 11.07%
TS dai han 4.35% 11.18% 2.55% 329.69% -66.67%

600.00

500.00

400.00

Ty déng

300.00

@ Tidn mét
O Hang t6n kho

so vGi ndm 2007. Nhin trong bang trén ta thdy tai san ngdn han cla cdng ty cé xu hudng tang Ién

trong khi tai san dai han lai cé xu huéng gidm xudng.

Trong cd cdu tai san cla doanh nghiép tai san ngdn han chi€m ty trong I6n gan nhu da s&, tai san
dai han chiém ty trong th&p han nhiéu. Diéu dang chu y 1a khoan muc hang tén kho chiém ty Ié
I6n nhat trong cd ciu tai san ngdn han dé 1a do cong ty phan anh cac du &n dang trong qua
trinh xay dung vao hang muc nay trong khi cac cong ty khac thi ghi nhan ching vao hang muc

xay dung cd ban d& dang (mdt phan ndm trong tai san c§ dinh).

Khoan phai thu chiém ty trong tudng dai I6n bdi vi cong ty cé chinh sach thu tién kha than trong,
khach hang phai nép trudc 50% tién mdi ki két hgp dong mua ban, do dé cong ty khoéng can vay

dai han nhiéu dé tai trg cho cac du &n cua minh.

Ca cau ngudn von va toéc do tang truéng

Von diéu 1é nam 2008 tang
1én nhung vén chu sé hitu cua
céng ty lai giam xudéng.

2006 2007 2008 |% tdang 2007 % tdang 2008
Ng phai tra 63.42% 55.45% 73.14% 46.28% 92.94%
Ng ngén han 63.39% 55.42% 73.11% 46.28% 92.96%
Ng dai han 0.03% 0.03% 0.03% 46.64% 55.12%
Ngu6n von chu sé hitu 36.58% | 44.55% 26.86% 103.78% -11.82%

Ca cdu ngudn von cua doanh nghiép ng phai tra

chiém ty trong I6n hon nhiéu so véi von cha sé

Co cdu ngudn vén cua NTL

800.00

700.00 1

600.00 1

500.00 1

400.00

Ty déng

300.00 p50.20
200.00 1

100.00

144.37

JH Al .2

366.00

294.19

706.24

259.43

0.00
2006

20

07 2008

Nam

hitu bdi ddc trung cia NTL 1a céng ty xay 1&p va kinh doanh BDS cho nén ngudn vén chu yéu la
vén vay va v8n do khach hang Ung trudc. Bén canh dd trong ¢ cdu ng chu yéu la ng ngan han

cho nén téc dd tang trudng clia nd ngédn han cling gan bang téc dd tdng trudng cua ng.

Nam 2007 vén chd sé hitu tdng manh haon so véi ng la vi trong nam cbéng ty da tién hanh tang von
diéu lé tir 37,8 ty I1én 84 ty ddong. Sang nam 2008 ng lai tdng manh han VCSH, VCSH trong nam

khong nhitng khong tang ma lai con giam xudng.
Nguyén nhan la do:

18/06/2008: Niém yét va giao dich c8 phiéu phat hanh thém dé tra cd tlc theo ty 1& 1:1 tudng
rng vdi viéc tang von diéu 1é |én gap doi.

19/08/2008 - 19/12/2008: NTL ti€n hanh mua cé phiéu quy véi khdi lugng 300.000cp tuang (ng

vdi gia tri giao dich la 4,274 ty dong lam giam vén chu sé hitu xuéng

Lgi nhuan sau thué nam 2008 giam xudng tdi hon 50% so véi nam 2007 tuy nhién trong nam
c6ng ty van tra cd tirc bang tién 2,500d (tudng dudng 66% EPS) va chia thudng cd phiéu cho cac
c6 déng khién cho Igi nhuén tich Illy trong ndm gidm manh va lam gidm vén chl sé hitu. Mt
khéac trong ndm 2008 céng ty da sif dung hét phan thing du vén do phat hanh cé phiéu
ctia minh. Ty trong v8n chl s& hifu trong cong ty da thap nay lai bi gidm xudng sé& dan dén cd

@ No ngén han m No daihan 0 Ngudcéu vén cua cong ty cang mét can di han.
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TVSIS

San giao dich ctia moi nha

NTL - Bao cao phan tich

PHAN TICH CAC TY SO TAI CHINH _

Kha nang thanh todn cua céng
ty dugc cai thién hon trong 2
quy didu ndm 2009 tuy nhién
van & mdc thap

Kha nang hoat doéng cua
céng ty can phai dugc cai
thién nhiéu hon

Ty s6 kha nang thanh khoan:

Pon vi Q2/09 Q1/09 2008 2007
NTL | SC5 | NTL | SC5 NTL SC5 NTL | SC5
Kha ndng thanh todn ngén han lan 1.32 | 1.22 | 1.29 | 1.22 1.33 1.45 1.6 1.6
Kha ndng thanh toan nhanh lan 0.49 | 0.35 | 0.38 | 0.39 0.32 0.39 | 0.79 | 0.6
Kha nang thanh todn bang tién lan 0.23 | 0.03 | 0.15 | 0.05 0.10 0.09 | 0.32 | 0.1

Kha ndng thanh todn ngén han: cta NTL nhin chung t8t han cua SC5. Hé s§ nay phai I6n
hon it nhat 1a phai bdng 2 méi dam bao cho viéc thanh todn cdc khodn ng ngan han cla
doanh nghiép. Tuy nhién do day la hai cong ty trong linh vuc kinh doanh bat dong san cho
nén cac khoan ng ngadn han nhiéu cho nén hé sé nay thép.

Kha nang thanh toan nhanh: Hé s6 nay cua NTL t6t hon clia SC5 mot chat nhung khong
nhinh hon nhiéu. Hé s6 thanh toan nhanh cling cho thdy kha nang thanh toan cua NTL tG6t
hon cta SC5.

Kha ndng thanh todn bang tién cla NTL la rdt thdp va gan nhu khéng dudc cai thién qua cac
nam. Tuy nhién hé s6 nay clia SC5 con thdp hon clia NTL va SC5 phai déi mat vdi rdi ro vé
thanh khoan con nhiéu hon clia NTL.

Ty s6 nang luc hoat dong:

Pon vi Q2/09 Q1/09 2008 2007

NTL SC5 NTL | SC5 | NTL SC5 NTL | SC5

\Vong quay hang ton kho vong | 0.25 | 0.767 0.02 | 0.48 | 0.37 1.1 1.16 2.0

\Vong quay cac khoan phai thu | Vong | 1.22 2.96 0.11 3.1 2.38 4.0 2.61 5.0

Ky thu tién binh quan Ngay [294.38| 121.62 |3403.76|116.12|151.54| 49.07 |138.07| 72
\Vong quay t6ng tai san vong | 0.23 0.50 0.02 | 0.31 | 0.38 0.8 0.68 1.1
\Vong quay tai san c6 dinh vong | 34.87 | 13.05 2.14 6.62 | 57.23 | 6.61 |81.38| 5.02
Hiéu sudt st dung téng tai san % 10 1.36 1 17.27 8 13.5 25 11

Vong quay hang tén kho clia NTL nhin chung déu thap hon néu so sanh véi SC5 diéu nay
chirng td SC5 cé chinh sach ban hang chat ché han NTL. Viéc cho khach hang dugc tra cham
nhiéu han sé gitp cho NTL ban hang dugc nhanh chdng han tuy nhién ciling vi thé€ ma anh
hudng dén kha nang thanh toan cla cong ty.

Vong quay cac khoan phai thu ctia NTL cling thap hon so vdi SC5 diéu nay chirng to NTL cé
chinh sach ban hang rong rdi han. Mat khac khoan muc phai thu trong cd cdu tai san cula
NTL la kha I8n cho nén hé sé nay thap.

Vong quay téng tai san ctia NTL th&p hon clia SC5 nhung vong quay tai san ¢8 dinh clia Sc5
lai t6t han. NTL sir dung téng tai san t&t hon cla SC5 tuy nhién viéc sir dung tai san ¢§ dinh
lai khéng bang.

Hiéu suét sir dung téng tai san do ludng kha ndng tao ra thu nhap trudc thué va I3i vay cua
tai san. Hé s& nay cta NTL t8t hon han néu so sanh véi SC5 digu nay tao nén siic hap dan
hon cta ¢ phi€u NTL so v8i SC5 vi NTL cé kha ndng tao ra Igi nhuan tét hon.
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TVSIS

San giao dich ctia moi nha NTL - Béo Céo phﬁn tiCh

_ PHAN TICH CAC TY SO TAI CHINH _

Ty s6 co cau von:

Ng chiém ty trong cao trong Hé sd co cau von Dbon vi 2009/Q1 2008 2007

cd cau von cua doanh nghiép NTL SC5 NTL SC5 NTL SC5
Hé s6 ng lan 0.75 0.812 0.73 0.85 0.55 0.8
Hé s6 nhan vén cha sé hitu lan 3.17 5.319 3.72 6.67 2.24 5

Hé s6 von dai han/ngudn von| lan 0.23 0.24 0.27 0.37 0.45 0.35

Hé s8 ng /VCSH 1an 3.08 | 4.10 | 2.72 | 5.56 1.24 4.5

® Ca NTI va Sc5 déu co6 trong cc cdu vén clia minh hé sé ng rat cao va cia SC5 con cao
hon cla NTL. Day la dac thu cua cac doanh nghiép kinh doanh bt dong san khi ngudn
vOn can huy dong & bén ngoai la rat I6n va thdi gian chi€ém dung von dai. Tuy nhién su
phu thudc qua nhiéu vao nguén v6n bén ngoai chirng té ca hai céng ty khong cé tiém luc
tai chinh tét.

® NTL c6 dugc ngudn vén ngan han I6n la do céng ty cé chinh sach ban hang chdt ché doi

hoi ngudi mua phai ing trudc 50% gia tri hgp dong. Chinh vi thé ma trong cg cdu ngudn

vén ngan han cla cdng ty khodn muc ngudi mua tra tién trudc chiém ty trong kha 16n.

Ty s6 kha nang sinh IGi va gia tri thi truéng

Kha néng sinh 15 nhin chung Hé s6 sinh IGi bon vi 2008 2007 2006
tuong déi tét néu dem so NTL SC5 NTL SC5 NTL SC5
sanh véi nhitng doanh nghiép Lgi nhuan gép/ Doanh thu % 34.9% 7.8% 37.2% 9.5% 55.0% | 43.08%
khac trong nganh LN HDSXKD/ Doanh thu % 21.2% 4.9% 36.8% 9.2% 53.3% | 38.19%
LNST / Doanh thu % 16.6% 4.2% 29.2% 7.9% 53.2% | 70.52%
ROA % 6.4% 3.3% 19.9% 8.5% 26.5% 9.74%
ROE % 23.8% 19.9% | 44.7% 59.0% 72.3% | 15.21%
EPS N.DBong 3.77 1.970 16.03 11.57 27.62 4.844
EPS cua cac cong ty cing  |gyps N.Ddng | 15.82 | 21.442 | 35.88 | 19.078 | 38.19 | 31.844
nganh
18.00 ® (Cac ty s6 do ludng Igi nhuan trén doanh thu cldia NTL cé xu hudng gidm tir nam 2006 dén
16.03 ndm 2008. Nhin chung céac chi tiéu nay cla NTL déu t6t hon néu dem so sanh véi SC5.
16.00 1 [
® Tuy nhién néu so sanh vé kha nang sinh IGi cho chu s& hitu (ROE) thi cua SC5 lai khdng
14.00 bang vGi NTL. Diéu ndy 1a do NTL cd ty trong ng trong cd cdu vén tuong ddi I6n nén da tan
dung dugc don bdy tai chinh cao. M3t khac khi danh gid vé kha ning sinh I8i cla tdng tai
o 1200 san thi NTL cling t6t hon SC5 rat nhiéu.
sg 1000 8.65
'g ® N3am 2008 trudc tinh hinh khd khan chung cla thi trudng déu anh hudng dén cac cong ty
‘T 800 bdt dong san. EPS cla NTL nhin chung déu tét han ctia SC5. BVPS clia NTI I6n han cia SC5
g trong hai nam 2007 va 2008 nhung lai thdp hon vao nam 2009.
6.00
1o ® Tém lai: NTL la céng ty cé tiém nin g ting trudng trong dai han. N3m 2008 c6 thé
400 khéng thanh céng véi céng ty nhung néu nhu nhin vao qua khit hoat déng ciing
nhu nhifng chinh séch dudc xay dung cé thé khdng dinh réng céng ty sé nhanh
200 chéng khéi phuc lai vi thé cta minh.
0.00
NTL TDH VIC CII
@ Nam 2007 =]
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San giao dich ctia moi nha

NTL - Bao cao phan tich

Phan tich SWOT —

Coéng ty c6 quy dat kha réng &
khu vuc Ha N6i va cac tinh 1an
can dudc diu tu vdéi gia ré
trong thai gian trudc.

Ng ngén han chiém ty trong
kha Ién trong cd cdu nguén
von cua cong ty

Nhu cidu vé nha é khu vuc Ha
Néi va lan can con rat I6n

Coéng ty phai déi mat véi su’ canh
tranh cua mét sé cac doi thu khac
I6n & Mién Bac

Pi€ém manh

®  (Cdng ty c6 quy dat khd rong, nam & nhitng dia th& dep & Ha Ndi va cdc tinh 1an can dugc
dau tu vdi gia ré cach day nhiéu nam.

® (Cdng ty chi tap trung vao nganh nghé chinh 1a xay lap va kinh doanh bit déng san cho
nén hoat dong khong bi dan trai sang nhiéu linh vuc vén khong phai la thé manh cua
cong ty.

® Tdc do thuc hién du an nhanh hon so v8i mot s6 cac nha dau tu bat dong san khac dac
biét la trong viéc dau tu xay dung cc sd ha tang cho cac du an diéu nay gilp NTL ban
nha nhanh han.

® C6 mdi quan hé tét d6i vdi cac ngan hang va cong ty tai chinh ddm bao ngudn vén phuc
vu cho dau tu du an.

Piém yéu

® (Cong ty b ty I& ng trong cd c&u v8n qué cao dan dén viéc bi phu thudc bai ngudn vén
bén ngoai. Chi phi hoat ddng ciing dé bi anh hudng theo bdi chi phi 13i vay.

® Kha ndng hoat déng clia céng ty con thdp néu so sanh vGi mét s6 cac doanh nghiép khac
trong nganh.

® Mot sO cac tdoa nha mdi xay dung cla cong ty dat & nhirng vi tri cach xa trung tam, xa
rdi cac c¢d quan chic nang khac cho nén kha nang cho thué trong tudng lai thép.

Co hoi

® Thi trudng bat dong san rat tiém nang, dan s6 I6n dac biét la nhu cadu vé nha & hang
trung va ré ¢ Ha Noi .

®  Gia dat & phia Tay Ha NOi la ngi cbng ty dang ti€n hanh xdy dung cac du an dang co xu
hudng tang 1én

®  Thij trudng bat dong san da c6 nhitng dau hiéu &m Ién trong thdi gian gan day dac biét la
G phan khic nha & mdc trung binh va thép.

® Nén kinh té Viét Nam dang dugdc du bao la sé s6m vugt qua khoi con bdo khing hoang

Thach thirc

®  PGi mat vdi sy canh tranh khdc liét véi mot s6 cac cong ty kinh doanh bat dong san khac
& Ha Noi la Vincom va Sudico va mét s6 nha dau tu bat dong san nudc ngoai

® Mot s8 du &n chi cd trién vong va kha ndng sinh Igi t&t néu cac qudc 16 dan dén dugc
hoan thién.

® Sy bién dong gid ca vat liéu xay dung sé anh hudng t6i hoat ddng xay 18p cla cong ty.
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San giao dich ctia moi nha NTL - Béo Céo phﬁn tiCh

. CAC DU AN MOT CUA CONG TY N

Chién lugc phat trién

Céng ty xdy dung cho minh TU viéc phén tich SWOT nhu & trén Céng ty Ca phan phat trién d6 thi TUr Liém da xay dung
chién Iudc phong vé dé phat cho minh chién Iuge phét trién trung va dai han nhu sau:
trién trong tuong lai

®  Phat huy t6i da kinh nghiém va nguon Iuc hién cé tap trung vao hai linh vuc chinh cla
cdng ty la : dau tu xay dung cac khu dd thi va xay 18p cbng trinh

®  DPau tu cho viéc thiét k&, xay dung cac khu do thi cé két cau ha tang dong bo va hién
dai, thiét ké cac mo hinh cac cdn hd chung cu cao cédp, nha biét thy, dinh thy, van

phong cho thué nham dép ’ng nhu ciu da dang cla ngudi tiéu dung.

®  Duy tri va phat huy ddy nhanh hon nita tdc d6 tdng trudng cua cdng ty, t6i da héa Igi
ich cho khach hang dé tao gid tri gia tdng chung cho Céng ty va xa hoi.

Cac du an cong ty dang tién hanh

Khu d6 thi méi Dich Vong Khu d6 thi méi Tir Liém

Tén du an Mb ta du an Tién d6 thuc hién
Khu d6 thi mé@i Tram Troi Téng dién tich 38ha,dién tich d4t | Hién tai co s& ha ting da cd ban

thuong mai la 16.7 ha. Khu d6 | hoan thanh
thi dugc bd cuc thanh hai don vi
nadm vé 2 phia cua truc dudng
chinh 31m.

Khu d6 thi méi Dich Vong Téng dién tich 22,5 ha bao gdém | Ca ban da hoan thanh
4 nha chung cu cao tang. Ngoai
ra con 154 nha biét thu, nha 16,
2 trudng ti€u hoc va THCS, 2
nha tré.

Khu d6 thi méi Tay PO - Hoai |Khu d6 thi md&i cé dién tich |Da dudc cdp phép lam chu dau
Pic 116ha, dién tich thudng mai|tu du an

84ha. NTL gop vo6n lién doanh
50%. Du an nay dong vai tro
quan trong trong viéc hinh thanh

Khu d6 thi Hoa Saon, Luong Dién tich 37ha la khu nha vudn | Dy ki€n cuG6i nam 2009 lam
Saon, Hoa Binh sinh thai, dat d6i khéng phai san | xong tha tuc dén bu, giai toa,
nén, chi lam cd sé ha tang nop tién sur dung dat.
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San giao dich ctia moi nha

NTL - Bao cao phan tich

NHAN PINH PAU TU

Trong phan nay ching tdi s& tién hanh dinh gid c8 phiéu NTL theo ba phuang phap cd ban: DCF, P/E va P/B.

Riéng phuang phap dinh gid theo DCF ching téi tién hanh s dung mé hinh chiét khiu ludng c6 tirc (DDM)

theo ba giai doan. Chung t6i cling xay dung hai kich ban than trong va lac quan cho md hinh nay dé cé thé

nhén dinh mét cach chinh xac nhat.

Giai doan 1:

Dinh gia theo phuong
phap DCF

Kich ban than trong

Theo tinh todn cua ching t6i c8 phi€u NTL trong giai doan hién nay c6 B= 1.1 theo md hinh CAPM ty suét

chiét khau cho NTL giai doan nay la 15.6%. Dua trén két qua kinh doanh kha an tugng cta NTL trong hai quy

dau ndm chdng téi du bdo rang Igi nhudn cia céng ty s& vugt xa ndm 2008, va vudt mic 10% trong k& hoach

dat ra. Doanh thu tang trudng dn tugng sé kéo theo EPS cua cbng ty tdng manh trong nam nay. Tuy nhién

gan day chinh phu dang cé nhitng d&u hiéu kiém sodt tin dung bdi lo ngai dong tién chay sang bat dong san

sé lam bong bdng xudt hién. Vi vay chung tbi gid dinh trong giai doan nay t6c do tdng trudng la 8.05% can cl
vao ROEyges = 23,8% va ty |é thu nhéap gil lai la b= 33,8%.

Du bao doanh thu tir hoat dong san xuat kinh doanh chinh trong nam 2009 va b6én nam tdi cia chidng toi

nhu sau:

Don vi: Nghin dong

2009

2010

2011

2012

2013

T&ng doanh thu

870,668,263.5

940,697,763.3

1,016,359,869

1,098,107,621

1,186,430,499

Doanh thu thuan

870,668,263.5

940,697,763.3

1,016,359,869

1,098,107,621

1,186,430,499

Gia v6n hang ban

502,3198,08.6

542,722,343.6

586,374,531

633,537,746.7

684,494,389.3

Lgi nhudn gop

368,348,454.9

397,975,419.7

429,985,337.6

464,569,873.8

501,936,109.9

Gia v6n hang ban, chi phi quan Ii doanh nghiép sé tang cung vdi téc toc tang trudng clia doanh thu trong

tuang lai. Lgi nhuan gbp cua céng ty s€ tang Ién qua cac nam tuy nhién téc d6 tang Ién la khong I6n.

Doanh thu tir hoat ddng tai chinh sé& téng I&n bdi sy hoan nhap du phong giam gia cé phiéu SJS va céng

ty sé ti€n hanh dau tu tai chinh thém khi lugng tién mat tang Ién.

Don vi: Nghin déng

Chi phi HDTC 15,943,320.29 | 17,225,671.78 | 18,611,165.24 | 20,108,096.56 | 21,725,428.90
Chi phi I5i vay 553,320.36 553,320.36 553,320.36 553,320.36 553,320.36
Chi phi quan ly 19,905,513.96 21,506,552.2 | 23,236,364.99 25,105,309.9 25,105,309.9
doanh nghiép

Chi phi tai chinh chu yéu la chi phi 1di vay sé khong tang thém nhiéu bdi khi v6n chi sé hitu tdng |én
cdng ty sé& khéng phai di vay dai han, mat khac ng ngdn han chut yéu I1a do ngudi mua tra tién trudc nén

cong ty khong phai tra 1di vay. Chi phi i vay cho nam nam t&i khong bi€n dong nhiéu.

Cho dén th&i diém nay cdng ty chua cd bat clr mot thdng tin gi vé viéc sé& phat hanh thém c8 phiéu trong
tudng lai cho nén chlng téi gia dinh trong thdi gian gan céng ty khong cé su tang Ién cua von diéu |é.
Tuy nhién ty trong ng trong cc cdu ngudn von cla céng ty hién dang rat cao vi thé trong tudng lai céng
ty s& tién hanh td3ng v6n chd s& hitu Ién b3ng cach tdng Igi nhudn gilt lai d€ tai dau tu.

Nam 2009 2010 2011 2012 2013
Loi nhudn dé€ lai 18,0549,493.5 226,911,601.2 251,123,344.3 277,282,982 277,274,395
V8n chu sd hitu 439,976,014.4 666,887,615.6 918,010,960.0 | 1,195,293,943 1,472,568,338
ROE 63.40% 45.09% 35.39% 29.37% 23.84%
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Lgi nhuén tang trudng dot bién vao ndm 2009 s& day EPS Ién rat cao. Cong ty tiép tuc duy tri uy tin

NHAN PINH PAU TU

clia minh véi cdc nha dau tu bang cach ting ty I& chi trd c8 tdc béng tién mat cao qua cac ndm.

N&m 2009 2010 2011 2012 2013
EPS 17,009 18,336 19,812 21,407 21,407
Ti 1& chi tra c6 tic 60% 45% 45% 45% 45%
DPS 6,000 4,500 4,500 4,500 4,500

Gid tri hién tai clia dong cé tlc trong giai doan nay: P, = 17,820d

Giai doan 2: Giai doan tang truéng nhanh

® Nam nam ké& tiép t6c do tdng trudng tang 1én 21%/ ndm, ty sudt chiét kh&u van 1a 15%/ndm

do nén kinh té& cé thé d3 hoan toan hdi phuc sau khung hoang.

® Thuc té cho thdy s6 lugng nha & da, dang va sé tang trong khoang thai gian khéng xa. 6 thang
dau nam nay, dién tich nha & trén toan qudc da tdng thém khoang 22 triéu m2; trong doé tai
cac dbé thi tdng thém 11,4 triéu m2, tai khu vuc néng thén tang thém 10,6 triéu m2. Téng dién
tich nha & tén toan qudc dat khoang trén 1000 triéu m2 (dé thi: 320,7 m2; néng thén: 737,6
triéu m2). Dién tich binh quan nha & ca nudc dat 12,2 m2/ngudi. Dén nay, trén ca nudc cd
khoang 486 khu dd thi mai cd quy mé tir 20 ha dén trén 1.000 ha véi téng dién tich dat theo
quy hoach du kién la 74.057 ha, trong do6 c6 nhiéu du an da dugc phé duyét.

® M3t khac trong giai doan nay NTL cé thé khdng con dudc Igi thé do quy dat gid ré da dugc sir

dung gan hét nén chi phi clia cong ty tang Ién.
Gid tri hién tai clia dong c6 tlc trong giai doan nay: P, = 13,690d
Giai doan 3: Giai doan tang trudng déu
LUc nay ty Ié chiét khdu giam xudng chi con 7% va téc do tang trudng gidm con 12%
Gia tri hién tai clia dong ¢ tlc trong giai doan nay Pz = 63,406 d
Téng hop lai gid clia NTL vao thdi diém hién tai cho kich ban than trong la : P = 94,910d
Kich ban lac quan
Giai doan 1: Nam ndm tu 2009 dén 2013

Thi trudng bat dong san dang cé dau hiéu am dan Ién nhat la & phan khic nha & khi gia cac can ho chung
cu c6 dau hiéu tang trd lai trong thdi gian gan day. Nhu cau thuc vé nha & trong nén kinh té la rat I16n
ma&t khac b&t ddng san con 1a mot loai tai san ding dé dau tu cho nén ciu sé& tdng |&n dot bién. Cung vdi
su hd trg co ban cla cac y&u t6 vi mo ching toi cho réng thi trudng bat déng san sé& c6 trd lai hoat dong
s0i dong hon trong giai doan trudc.
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NHAN DPINH PAU TU -

Céc gia dinh nhu trong phan du bdo than trong van dudc gilt nguyén chi thay ddi tdc dd téng trudng IGc nay a
10%/nam. Du bao thu nhap cia céng ty trong nam nam tdi nhu bang dudi day.

Chi tiéu

2009

2010

2011

2012

2013

Téng doanh thu

870,668,263.5

957,735,089.8

1,053,508,599

1,158,859,459

1,274,745,405

Doanh thu thuén

870,668,263.5

957,735,089.8

1,053,508,599

1,158,859,459

1,274,745,405

Gia vén hang ban

50,2319,808.6

552,551,789.5

607,806,968.4

668,587,665.3

735,446,431.8

Lgi nhuan gop

368,348,454.9

405,183,300.3

445,701,630.4

490,271,793.4

539,298,972.8

Doanh thu tir HDTC 38,923,471.0 42,815,818.1 47,097,399.9 51,807,139.9 56,987,853.9
Chi phi HDTC 15,943,320.2 17,537,652.3 19,291,417.5 21,220,559.3 | 23,342,615.2
Chi phi I5i vay 553,320.3 5,533,20.3 553,320.3 553,320.3 553,320.3
Chi phi quan Iy doanh 19,905,513.9 21,896,065.3 24,085,671.8 26,494,239.0 | 29,143,662.9

Loi nhuan tir HDSXKD

371,423,091.6

408,565,400.8

449,421,940.9

494,364,135

543,800,548.5

Thu nhép khéc 186,664.6 205,331.0 225,864.2 248,450.6 273,295.6
Chi phi khéc 539,443.3 550,232.1 561,236.8 572,461.5 583,910.7
Loi nhuén khac -352,778.6 -344,901.0 -335,372.6 -324,010.8 -310,615.0
Ldi nhuan trudc thué 371,070,331.0 | 408,220,499.7 449,086,568.3 494,040,124 | 543,489,933.4

Thué€ TNDN

92,120,819.4

10,205,5124.9

112,271,642.1

123,510,031

135,872,483.3

Lgi nhuan sau thué

278,949,493.5

30,616,5374.8

336,814,926.2

370,530,093

407,617,450

LNST c6ng ty me

278,949,493.5

306,165,374.8

336,814,926.2

370,530,093

407,617,450

Don vi: Nghin déng

Ty 1& chi tra c6 tirc dudc du bdo 1a sé tang trong tuong lai nhu sau:

Chi tiéu 2009 2010 2011 2012 2013
EPS 17.009 18.669 20.537 22.593 24.855
TLTCT 65% 50% 50% 50% 50%
DPS 6.500 5.000 5.000 5.000 5.000

Gia tri hién tai cla c8 phiéu trong giai doan nay: P, = 17,820 d
Giai doan 2: Giai doan tang trudng nhanh

Nd@m nam ti€p theo tr 2013 dén 2018. TGc dd tang trudng tang Ién la 22%/ndam ty sudt chiét khdu lic nay
cling t&ng lén 1a 15%/n3m. Gia tri hién tai ca c6 phiéu trong giai doan nay P, = 10,150d

Giai doan 3: Giai doan tang trudng déu

TU ndm 2018 trd di téc d6 tang trudng déu la 8% ty sudt chiét khau giam xubng con 12% nam.
P; = 86,130d

Téng hop lai cho kich ban lac quan: P = 118.100d

Nhu vay téng hgp lai theo phudng phap DCF chiing tdi xac dinh dudc gia cla c6 phiéu NTL ndm trong khoang
tir 94,910 dén 118,100d/CP. Hién nay giad c8 phiéu NTL trén thi trudng dang x&p xi 100.0004/CP. Néu nhu
nhin vao trién vong nganh trong tudng lai cling véi viéc phéan tich tinh hinh céng ty va dinh gid cla ching toi

nhu trén cé thé thay c8 phiéu NTL rat tiém nang cho viéc mua va ndm gilf trong ca ngén han va dai han.
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NHAN PINH PAU TU

Pinh gia theo phuong phap P/E va P/B

Phuong phap P/E

V@i phuong phap dinh gid theo hé s& chiing tdi ti€n hanh lua chon cac c8 phiéu trong nganh bt ddng san cung
linh vuc hoat ddng chinh v&i NTL hién dang niém yét trén thj trudng chng khoan Viét Nam. D& tranh sy khac

biét vé quy mo tai san hoat déng cla cac cong ty ching téi sir dung phuang phap tinh ty trong binh quan gia

quyén (dua trén gia tri vén héa thi trudng) dé tinh trung binh nganh.

Bang: Thong ké chi tiéu cua cac cong ty bat dong san

Trailing EPS

MCK S"CPh‘gi':lg L (1?}38) GTVH( ty déng) | BvPS | P/B Ty trong

EPS diéu P/E diéu

chinh chinh
NTL 16,316,000] 93.50 1,525,546,000| 15.614| 5.99 8.45 8.41 10.46%
SIS 39,750,000 149.00 5,922,750,000] 28.822| 5.17 | 5.06 29.46 | 40.62%
SD9 14,999,878 31.50 472,496,157/ 17.510| 1.80 4.7 6.58 3.24%
STL 10,000,000 60.60 606,000,000] 14.666 | 4.13 | 3.16 17.93 4.16%
TDH 24,472,743 76.50 1,872,164,840 40.776| 1.88 | 9.83 8.09 12.84%
BCI 54,200,000] 49.80 2,699,160,000 19.884| 2.50 | 2.32 2120 | 18.51%
sCs 10,320,000 46.80 482,976,000] 17.871] 2.62 | 2.77 17.68 3.31%
NBB 15,150,000 54.00 818,100,000 28.17 | 1.91 | o0.65 8.00 5.61%
RCL 2,500,000 72.3 180,750,000| 25.57 | 2.82 | 3.06 2.77 1.24%

Nguén: TVSI téng hop

Dua trén s§ liéu téng hgp dugc ching ti tinh todn dugc P/Engsnn = 13.35 clia nganh bat ddng san. Néu so sanh

P/E cta NTL va P/E nganh ching t6i nhan thdy rang P/E cla cbng ty hién dang 6 muc thdp hon so véi mic

trung binh chung cla thj trudng diéu nay chimng té cd phi&u NTL r&t dang hap din dé dau tu. Gid clia NTL theo

phuadng phap nay la P= 112.080 d

Phucong phap P/B

Cling gi6ng nhu cach tinh nhu trén chdng toi tinh todn dugc P/Bnganh = 3.748. P/B cla cong ty cao hon muitc

trung binh nganh va cé thé nhan thay 13 cao nhat diéu ndy chng toé thi trudng dang danh gia tinh hinh hoat

dong cla cobng ty sé sang slta han trong tudng lai. Gid NTL theo phuong phap P/B la 58,520d. Tuy nhién

chung toi cling luu y cac nha dau tu trong co cdu von cua NTL von chu s hitu clia cong ty la rdt nho nén BVPS

thap cho nén két qua tinh todn nay chua thuc sy phan anh hét tiém nang cda cong ty.

Khuyén nghi dau tu:

Chuing téi ti€n hanh dinh gid cho ca hai phudng phap DCF va ty s8. M&i phuong phap c6 uu diém riéng. Néu
nhu phuong phép P/E va P/B thich hdp cho viéc dau tu trong ngdn han thi phuang phap DCF véi cac du bdo

sat vdi tinh hinh hoat doéng clia cong ty haon sé thich hgp cho viéc dau tu trong dai han. Phudng phap dinh gia

theo DCF va P/E dang tin cdy han vi phi hdp vdi tinh hinh hoat dong hién tai cia cong ty va dién bién thj

truéng cho nén chdng téi 18y xac suat tin cay la 40% riéng phuong phap P/B kém tin cdy han nén xac suat la

20%. K&t qua dinh gid cudi cuing cho c& phiéu NTL la 99,138d

Trang 15



TVSIS

San giao dich ctia moi nha

NTL - Bao cao phan tich

Khuyén cao sir dung

T4t ca nhitng thdng tin néu trong bdo cdo nay da dugc xem xét can trong, tuy nhién Céng ty C8 phan Ching khodn Tan Viét
(TVSI) khong chiu bat ky mot trach nhiém nao ddi vdi tinh chinh xac cta nhitng théng tin dugc dé cap dén trong bao cédo nay. Cac
quan diém, nhan dinh, danh gid trong bdo cdo nay la quan di€m ca nhan cua cac chuyén vién phan tich ma khéng dai dién cho
quan diém cla TVSI.

Bdo cdo chi nham cung cdp thdng tin ma khéng ham y khuyén ngudi doc mua, ban hay nam gilf chrng khoan. Ngudi doc chi nén
st dung bao cdo phén tich nay nhu mot ngudn théng tin tham khao.

TVSI c6 thé c6 nhitng hoat d6ng hgp tac kinh doanh véi cac d8i tugng dugc dé cip dén trong bdo cdo nay. Ngudi doc can Iuu y
rang TVSI c6 thé cé nhitng xung ddt Igi ich d6i v8i cac nha dau tu khi thuc hién bdo cdo phan tich nay.

PHONG NGHIEN cUU VA PAU TU

Trudéng phong Phan tich va Pau tu

TS Pham Thi Van Ha haptv@tvsi.com.vn
Chuyén vién phén tich
Lé Thuy Ngoc Khanh khanhltn@tvsi.com.vn
Trudng Tran Diing
V0 Lan Phudng
Phan Hoang Diéu
Luu Thi Huong

Vi Thi Oanh
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