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B4ao cdo cap nhat

Khuyén nghi MUA
Gia muc tiéu (VND) 192,140
Gia thi truong 166,700
Loi nhuan ky vong 15,3%
THONG TIN CO PHAN
San giao dich UPCoM
Khoang gid 52 tuin 181,100 — 81,000
Vén hoa (ty dong) 2.667
SL ¢ phiéu luu hanh (cp) 16.000.000
KLGD trung binh 3 thang (cp) 31.269
Sé hitu nude ngoai 3,73%

Dién bién gia (1 nim)

Cb dong 16n (%)
CTCP Cao su Phudc Hoa 32,85
Tap doan Cong nghiép Cao su 20.42

VN

Tong quan cong ty

CTCP Khu Coéng nghiép Nam Téan
Uyén (NTC) duogc thanh lap tr nam
2005 va hién dang hoat dong chinh
trong linh vyc kinh doanh co s& ha
tang khu cong nghiép, cho thué nha
xudng, van phong, xir ly nudc thai,
thu gom rac thai...

Chuyén vién phén tich
Doan Nhat Anh

(+84) 024 3218 1896
anh.doan@ecsc.com.vn
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Cap nhat KQKD

Tir nam 2016 t&i 2019, doanh thu thudn (DTT) ctia NTC trai qua
mot thoi ky ting truong An tuong, dic biét ndm 2018 ting cao ky
luc voi DTT dat 532,373 ty déng (+264,4% yoy) va lgi nhuén sau
thué (LNST) dat 469,691 ty dong (+229,7% yoy). Nguyén nhan
chinh dén tir doanh thu mé ban dy Khu dan cu thuéc Khu cong
nghiép (KCN) Nam Tan Uyén dong gop t6i 364 ty ddng, chiém ty
trong 68,3% tong doanh thu cua cong ty trong nam 2018. Thém
vao d6, DTT ting trudng 6n dinh nhd doanh thu cho thué khu cong
nghiép luén ting trén 15% mdi nim do KCN hién hitu va KCN
moi mo rong ludn dat ty 1¢ 1ap day gan 100%. NTC hién dang bat
dau trién khai KCN Nam Tan Uyén mé rong giai doan 2 vé6i quy
mo 346 ha hira hen s€ dong gop thém vao tang trudng cia NTC
cho tuong lai khi du an hoan thanh vao nam 2022.

Bién 1gi nhuan gop (BLNG) ctia NTC duy tri murc trung binh trén
69% tir hang nim, mot ty 1& rat cao so véi nganh bat dong san
KCN. Chi s6 nay dat cao nhat nim 2018 (91,5%) nho gia von ban
hang khong thay d6i nhiéu so v6i cung ky ma DTT ting dot bién
dén tir mo ban dy 4n Khu dan cu trong khu dt san c¢6 thuoc Cong
ty. Thém vao d6 céac chi phi quan 1y doanh nghiép va ban hang van
dugc quan 1y tt va ting khong dang ké so vdi cling ky C4C ndm
truc da gitp cho bién loi nhuan sau thué (BLNST) ciia NTC van
duy tri & murc trén 88%. Dic biét tang trén 120% nam 2019 do chi
phi tai chinh giam manh tir hon 12 ty dong nim 2018 xudng con
duéi 500 triéu ddng niam 2019. Thém nita la doanh thu tai chinh
tang gan 30% trong do 1i tién guri ting nhe 1én 110 ty dong nim
2019 nho s6 hiru lugng tién mat 16n gui tiét kiém va co sy dong
gop dang ké tir viéc dugc chia co tic va loi nhudn tir cac ong ty
con.

So sanh véi cac cong ty khac trong nganh bat dong san KCN nam
2019, cac chi sé cia NTC déu twong ddi kha quan. BLNG cua
DRH Holding (DRH), Théng Nhat (BAX) va tan tao (ITA) déu
dat xap xi 50%, thap hon nhiéu so véi 70,7% cia IDV. Dic biét,
phai chi y t6i BLNST cua NTC rat cao (121,3%), gip gan 4 lan
S0 v&i cong ty cung quy mo (BAX) va gap hon 7 1an so véi cong
ty €6 von chu hon 10,000 ty ddng (ITA). Thém vao do, véi von
cha ciaa NTC chi bang hai phan ba ciia DRH nhung ROE ciia NTC
dat 40,2%, cao hon 4 lan so véi DRH. ROE va ROA caa NTC
ciing cao hon nhiéu so véi ITA va BAX, chitng minh NTC hoat
d6ng hiéu qua hon so véi cac cong ty cang trong linh vyc bt dong
san KCN.

Pinh gia

Cong ty NTC hién dang van hanh hai khu céng nghiép tai tinh
Binh Duong véi ty 1¢ 1ap day gan 100% va du an KCN Nam Tan
Uyén mé rong giai doan 2 dd dugc trién khai s& mang lai doanh
thu 6n dinh cho tuong lai. Thém vao d6, NTC ciing dang la mot
trong nhitng chu dau tu xay dung KCN 16n nhét tinh Binh Duong,
noi c¢6 nhiéu loi thé nhu chi phi nhan cong thap va co vi tri thuan
loi giap véi TP.HCM, cang bién 16n nhu Cat Lai, Thi Vai va san
bay qubc té Tan Son Nhat, Long Thanh. Chung ti khuyén nghi
MUA c6 phiéu NTC véi gia muc tiéu 12 thang la 192,140 dong/cp,
loi nhuén ky vong 1a 15,3% (so véi muc gia 166,700 dong/cp ngay
19/02/2020), dya trén phuong phap NAV.
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2016
147,256
17.8%
20,749
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0
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93,079
1,299,874
59,094
328
0
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0
36,366
429,025
53,278
391,718
1,038,366
0
3,401,128
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56,673
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70.7%
187,196
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2019
1,484,250
541,402
733,687
190,853
340
17,968
2,053,546
0
33,026
398,088
54,994
535,669
1,031,770
0
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119,681
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2020E
223,097
15.2%
67,127
155,970
69.9%
240,216
560
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55,833
336,481
76
336,557
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2020E
1,299,590
331,244
844,918
106,711
334
16,384
2,019,233
0
36,335
426,649
56,846
464,335
1,035,068
0
3,318,824
2,644,659
112,273
2,532,385

674,165
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Két qua kinh doanh du phong (triéu dong)
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Két qua kinh doanh nam 2019 céc cong ty khéc trong nganh

BLNG BLNST ROE

DRH Holdings (DRH) 50.9% 40.8% 9.0%
Théng Nhat (BAX) 53.3% 33.7% 16.7%
Tan Tao (ITA) 47.2% 16.9% 0.8%
NTC 70.7% 121.3% 40.2%
f . .

2019
Tong cong tai san 3,537,796
No phai tra 2,958,667
S6 lwong 6 phiéu Ivu hanh 16
BVPS 36,196
P/B 4.56

Gia mbi ¢b phiéu 165,052

ROA
4.0%
4.1%
0.6%
6.8%

PIE P/IB
8.5 0.8
100 1.8
354 03
113 46

2020E
3,318,824
2,644,659
16
42,135
4.56
192,137
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Khuyén c4o sir dung

Ban bao cao nay cua Cong ty Co phan Ching khoan Eurocapital (ECC), chi cung cap nhiing
thong tin chung va phan tich vé tinh hinh hoat dong caa doanh nghiép ciing nhu dién blen thi
truong cua €6 phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky to chac hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
chung khoan. Nha dau tu chi nén str dung cac thong tin, phan tich, binh luan cua Ban bao cao
nhu la ngudn tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va dy bao va quan diém trong bao c4o nay dwoc dya trén nhirng nguon dir ligu
dang tin cdy. Tuy nhién Cong ty Cb6 phan Chtng khoan Eurocapital (ECC) khong dam bao
rang cac ngudn thong tin nay I hoan toan chinh xac va khong chiu bat ky mot trach nhiém nao
déi véi tinh chinh xac cua nhiing thong tin dugc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai déi véi viéc str dung toan bo hay mét phan ndi dung cua
ban bao cdo nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay dua trén
su can nhac can trong, cong minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém,
nhan dinh nay co thé thay d6i ma khong can bao truéc. Ban bao cao nay cé ban quyén va la tai
san cua Cong ty Co phan Chiing khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 su déng y cia ECC déu trai luat. Bat ky noi dung nao cua tai liéu hay cing
khong duoc sao chup hay nhan ban ¢ bat ky hinh thuc hay phuong thic nao hoac cung cap néu
khong duoc sy chap thuan caa Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty cb phin chimg khoan Eurocapital

Tang 5, Toa nha Mt Troi Song Hong, S6 23 Phan Chu Trinh, Phuong Phan Chu Trinh, Quan
Hoan Kiém, TP. Ha Nbi.

Dién thoai: (+84) 024 3218 1896

Website: www.ecsc.com.vn



