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Quan diém dau tw

Ngay nhan dinh: 20/09/2017. Gia tai ngay nhan dinh: 70.13

C6 phigu NTC da tang hon 32% ké tir khi TCBS khuyén nghi MUA ngay 21/3/2017. Nha dau tw ngan han c6 thé xem xét chét |&i trong khi nha dau tu dai han c6 thé
tiép tuc ndm gitr va lwu y mot s6 diém sau: (1) Loi nhuan cta NTC trong 2017 ¢d sy dong gop kha 1én tir doanh thu tai chinh trong do cha yéu la 1 tien glri va ¢é tie
duoc chia. NTC dang c6 khoan tién mat déi dao khoang 834 ty nh& hoat déng cho thué thuén loi trong 2015, 2016. NTC duwoc nhan tién thué dat trong nhiéu ndm
nhung hach toan lgi nhuan tirng ndm do d6 van con khoang gan 2000 ty doanh thu chwa thye hién. Day la diém tich cyc déi véi trién vong loi nhuan twong lai cda
NTC tuy nhién ciing tiém an 2 rdi ro 1a (i) NTC bi han ché ty |é tra ¢6 tire cho ¢ dong khi khong thue hién hach toan hét do do6 sé tién hon 800 ty sé chi dugc tai dau
tw vai lai suat tiét kiém kha thap (i) Néu dung dau tu khac khong hiéu qua gay that thoat, cac nam sau NTC cé thé hach toan lgi nhuan nhung thye chat khong co
dong tien méi vé. (2) Tang trudng cda NTC chd yéu phy thuéc vao dy an Nam Tan Uyén 3 véi ky vong tiép néi thanh cong cua 2 dy an truére. Nha dau tw can chay
theo dai tinh hinh xay dung va khai thac khu cong nghiép Nam Tan Uyén 3. Dy an nay s& cd nhiéu khd khan hon 2 dy an truée do ap luc canh tranh tang cao. Dién
hinh VSIIP dang trién khai KCN VSIIP3 lién ké véi NTC véi quy mé 1én dén 1,000 ha, I6n hon téng dién tich ca 3 KCN caa NTC. Ngoai ra KCN |an can véi gia thué ré
hon NTC nhw Tén Binh (45-50 USD/m2) cling géy ap lyc canh tranh 1én Nam Tan Uyén 3. (3) Nhin chung trién vong NTC trong 2017 van kha tich cuc véi dong gop tir
doanh thu tai chinh 13n tang truwéng doanh thu tir 15% dién tich con lai cia Nam tan Uyén 2. TCBS dy bao NTC s& dat khoang 142 ty LNST trong 2017, twong duong
EPS forward 8,750D va PE forward twong di hop Iy khoang 8.0x. Do do NDT ngén han khong muén tiép tuc ky vong vao tang trwang ciia Nam Tan Uyén 3 co thé
xem xét chat 1o

Nha cung cap (S) Dau vao (1) Quy trinh san xuét (P) Daura (0) Khach hang (C)

Chi phi nhan céng chiém 24.3%,|NTC s& hitu 2 khu cong

khau hao 36.9%, dich vu mua
ngoai 10.7%, chi phi khac bang
tien 24.3%

nghiép 1a Nam Tan Uyén 01
(330.5 ha, thoi han khai thac
2054, da lap day 100%).
Nam Tan Uyén 02 (300 ha,
khai thac dén 2059, 1ap day

NTC thué dat nha nwoc, xay
ha tang dudng x4, dién
nudc, khu xtr ly nuge thai,
khu nha xuwdng, nha & cho
cong nhan va cung cap cac
dich vu khac cho KCN

Kinh doanh BDS dau tu, cho
thué KCN chiém 96% doanh
thu. Cung cap dich vy chiém
4% doanh thu

KCN Nam Tan Uyén da thu hat dugc 106
dy an dau tu trong dé c6 34 dy an FDI.
KCN Nam tén Uyén & rong da thu hat
duoc 72 dy an dau tu vai téng vén dau tw
728 ty trong d6 ¢ 33 du an FDI.

85%). 2 KCN nay déu nam &
trung tdm Binh Dwong, cach
SG 30km

Trién vong kinh doanh

KQKD quy 2 cta NTC rét tich cuwc véi doanh thu tang trwdng 20% nhung loi nhuan gop tang téi 86% va LNST tang dén hon 220%. Két qua nay cé dwoc mot phan
l&n nhe vao tang trwang doanh thu hoat déng tai chinh ctia NTC trong Quy 2 2017 bao gém lai tién glri (70%) va ¢6 tire nhan duoc tir cac khoan dau tw vao cong ty
lién két(30%). D&i véi ¢6 tire, quy 2 1a thai diém hach toan chinh nén doanh thu hoat déng tai chinh s& thap hon vao 2H2017 so véi 1H2017. Hoat déng chinh van tang
trwdng kha so vai cung ky nhe tinh hinh cho thué 15% con lai cdia Nam Tan Uyén 2 tiép tuc kha quan. Tang truang cda NTC tir 2018 tré di sé dén tir dy an Nam Tén
Uyén 3 vai dién tich 345 ha va doanh thu tai chinh khi lugng tién tich luy tir cho thué phan con lai cia Nam Tan Uyén 2 va Nam Tan Uyén 3 trong tuong lai. Luu y
NTC thu tién thué 1 [an cho nhiéu nam nhwng hach toan hang nam.

Doanh thu %  |Thong tin khac Cac yéu té can theo doi
Kinh doanh bat déngsi  96% |NTC ghi nhan doanh thu theo s6 tién phai thu cta khach  |(1) Tién dé du &n Nam Téan Uyén mé rong GD2 (2) Céc hop dong ky méi
Dich vu KCN 4% |hang hang ndm theo thoa thuan trong hop déng cho thué. |tai 2 KCN Nam Téan Uyén dang hoat dong (3) Lai suat tién giri (4) Hiéu
S Gia vén la chi phi dén bu, phi co s& ha tang duwoc phan  [qua hoat déng ctia cac KCN thuéc cong ty con va cdng ty lién két (5) ty 1é
bé theo thoi gian thué dat. Lwu y NTC dé tra toan bo tien  |cé tire
thué dat dén 2060 cho KCN Nam Tan Uyén mé& rong trong
nam 2015.
Téng 100%
Rui ro chinh

(1) Rdi ro canh tranh khi ha tang KCN dang dugc phat trién manh & Binh Duong véi nhiéu dy &n méi (2) Rui ro khdng dau tu tién mat hiéu qua trong khi bi gidi han
khi duing tra ¢é tire cho ¢6 déng do cach hach toan
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Quy - VNDbn 2015Q1 2015Q2 2015Q3 2015Q4 2016Q1 2016Q2 2016Q3 2016Q4 2017Q1 2017Q2|Tén & chirc vu S& hiru
Thong sé co ban Tran Céng Kha (CTHDQT)
Bién LN gép 62% 62% 63% 62% 48% 60%  133% 68% 74%|Nguyén Minh Hung (HDQT/TGD) 0.8%
Bién LN hoat dong 36% 52% 41% 56% 56% 51%  160% 66% 151%|Trwong Van Quanh (HDQT) 0.0%
Bién LN rong 33% 50% 39% 51% 53% 51%  146% 62% 132% |Huynh Kim Nhyt (HDQT)
ROE 23% 32% 23% 111% 24% 69% D6 Hiru Phudc (HDQT) 0.3%
(Vay - Tién)/VCSH -1.0 0.6 -0.8 -0.2 2.2 -2.0[L& Kniét Tam (TBKS) 0.0%
Téng no/VCSH 6.4 7.3 7.2 6.0 6.1 6.8|Trinh Thé& Son (BKS) 0.0%
Vay NH/Vay DH 20.0 11.9 6.0 9.3 10.6 25.4|Tran Trung Binh (BKS)
EBIT/LAi vay 7 11 17 21 34|Huynh Haru Tin (PTGD) 0.8%
Vay/EBITDA 2.7 1.3 1.0 0.2 1.0 0.7
Tai san NH/No NHan 2.1 14 2.0 15 7.2 4.1|Cty kiém toan Nam
Ngay phai thu 27 15 32 26 26 21|HANG KT AASC 2016
Ngay tén kho 1 0 0 4 1 1
Capex/Doanh thu 430% -325% 32% 42% 5%
Can dai vén TDH -886 -1,255 -1,392 1,537 1,043 -1,136
Két qua kinh doanh Tin tare
Doanh thu thuan 19 33 35 28 35 27 57 31 42(+02/08/17-NTC: 6 thang lai hon 74 ty dong
QoQ % 76% 6% -100% 28% 22%  111% -46% 37%
YoY % 46% 6% -22% 12% 20% |+15/05/17-NTC: Ngay dang ky cusi cling tra cé
Gi4 vén ban hang 7 13 13 10 18 1 19 -10 11 |trc baing tién mét
Loi nhuan gép 12 21 22 17 17 16 76 21 31(+24/03/17-NTC: 03/04 GDKHQ 6 chirc Dai hoi
Chi phi hoat déng 7 11 15 7 12 9 18 8 _g|déng c6 dong thuong nién ném 2017
LN hoat déng KD 7 17 14 15 20 14 92 20 64 (+02/02/17-NTC: Béo céo quan tri cong ty nam
Chi phi I4i vay 3 2 1 1 2|2016
LN truée thué 7 17 14 15 20 14 92 20 63|+13/12/16-NTC: Ngay 19/12/2016, ngay giao
LN sau thué 16 14 14 18 14 84 19 5g/dich dau tién ¢ phiéu dang ky giao dich
QoQ % 166%  -17% -100% 31%  -24%  499%  -77%  193% |*09/12/16-NTC: Ban cong b6 thong tin
YoY % 128%  12% 2% 35%  202%
Bang can déi ké toan +09/12/16-NTC: Quyét dinh chap thuan dang ky
Tai san ng4n han 482 285 296 199 818 886 |giao dich c6 phiéu
Tién & twong duong 11 57 15 19 9 26+24/11/16-NTC: Chi (rng ¢ tirc ndm 2016 bang
Dau tu ngén han 435 189 239 131 773 sosltien
Phai thu KH 8 8 15 10 9 2+08/03/16-NTC - T6 chirc Pai hai dng ¢8 dong
Hang tan kho 0 0 0 0 0 0 thwong nién ndm 2016
Tai san dai han 1,322 1597 1692 1918 1,448 1,640(+26/11/15-NTC - Tam (tng ¢ tirc nam 2015
Phai thu dai han 6 bang tién
Tai san cé dinh 18 20 19 21 30 39/+00/01/00-
Téng tai san 1,804 1,882 1,988 2117 2,266 2,526
Téng no 1562 1654 1,746 1,814 1,944 2,201|Giao dich CD noi bo
Vay & ng’ ngan han 184 105 51 71 76 173|+14/08/17-KT trwéng ban 20060cp
Phai tra nguoi ban 7 6 6 10 5 7|+24/07/17-TV HDQT ban 8000cp
Vay & no dai han 9 9 8 8 7 7|+12/07/17-Ph6 TGP ban 113620cp
\Vén chd sé hitu 243 228 242 302 321 325/+08/06/17-Pho TGD ban 17300cp
\Vén diéu |é 160 160 160 160 160 160(+24/05/17-TV HDQT ban 6500cp
Lwu chuyén tién té +21/04/17-TV HDQT ban 6000cp
Tir HD Kinh doanh 131 135 159 96 151 58+18/04/17-KT truedng mua 20000cp
Tir HD Dau tv -71 -12 -129 -65 -166 -88(+14/03/17-Phd TGD ban 218600cp
Vay cho WC (=+R-P) 1 2 10 1 4 -6/+10/03/17-TV HDQT ban 40000cp
Capex 118  -114 9 13 2(+10/03/17-Ph6 TGD ban 18800cp
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