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Bao cdo lan dau NTL: Trién vong tich cwc nh¢ dw 4n Bai Mudi

va cac du an trong twong lai

Nam 2023, NTL ghi nhin doanh thu thuin 914 ty dong,
tang 133.6% so v&i cung ky va dat 131% mic ké hoach
nam. LNTT nam 2023 dat 461 ty dong, ting 245% so v&i
cung ky va dat 153.6% murc ké hoach nam. Gid c6 phiéu
NTL da dién bién rit tich cuc trong giai doan 1 nim gin
day, nhung chung t6i vin danh gia cao trién vong ting gia
cta c6 phi€u NTL trong thoi gian sap téi nho mot s6 yéu td
sau day: (1) dw &n Bai Mudi tiép tuc ghi nhin doanh thu, lgi
nhuin cho cac nam 2024, 2025; (2) trién vong tlr cac dw an
BDS m¢éi/dang trién khai clia doanh nghiép; (3) thi treong
BDS Viét Nam du kién sé bat dau hoi phuc tir nam 2024 tao
ra moi trwdong “gié cung chiéu” ddi véi hoat déong cua NTL;
(4) tinh hinh tai chinh lanh manh tao nén lgi thé canh
tranh cho NTL so v&i cac doanh nghiép BDS khac. Chiing toi
cho rang chat xuc tac gitp cho c6 phiéu NTL ting gia trong
giai doan 6-18 thang sip tdi sé 1a thong tin vé cac du an
doanh nghiép dang trién khai: doanh nghiép thwc hién
xong phan con lai ctia dw 4n Bic Qudc Lo 32; cac van dé
phép ly cia Dy 4&n KDT méi Dich Vong, Cau Gidy dwoc giai
quyét; doanh nghiép diu thau thanh cong cac du 4n méi;
V.V.

Chung t6i dwa ra khuyén nghi MUA d6i véi c6 phiéu NTL,
murc gid muc tiéu trong 6-18 thang t¢i 1a 51,500 dong/co
phiéu. Ty suat sinh loi dw kién 1a 16.78% véi mie gid mua
44,100 dong/cd phiéu.

Khuyén nghi: MUA
6-18m TP: VND 51,500
Gi4 cp hién tai: VND 44,100

Ty sudt sinh 1o1i liiy ké ctia CP (%)
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VNINDEX NTL
Thay déi gia cp 1M 3M 1Y

Thay d6i gia % 27.6 4418 15599

SSvéi VN index 0.6 8.70 20.93
37,852 33,547

Gia TB (VND) 26,381

Ngudn: Guotai Junan (VN) téng hop

Year

Net Sales Net Profit Total Assets Total Equity

EPS AEPS DPS ROAA ROAE

(VND b) (VND b) (VND b) (VND b) (VND) (%) (VND) (%) (%)

2020A 652.85 295.40 1,809.93 1,164.26 4,504 2634 2,500 17.21 26.46

2021A 576.72 237.96 1,876.99 1,229.07 3,628 -19.45 2,500 1291 19.88

2022A 391.28 106.50 1,685.28 1,257.92 1,624 -55.24 2,500 598 8.56

2023A 914.02 364.19 2,035.33 1,462.18 5,553 241.93 N/A 19.58 26.78

2024F 1,000.00 400.00 5,702 4,102 3,049* N/A N/A 10.34* 14.38*

*: EPS, ROAA, va ROAE dv kién bi pha lodng do doanh nghiép phat hanh thém c6 phiéu naim 2024
binh Quang Chién 12.74
SL cp luu hanh (triéu cp) 6098  C6 donglon (% Vi Gia Cuomg 6.06
p cu Cp : glon (%) Nguyén Vin Kha 5.95
Lé Minh Tuan 5.00
V6n hoa TT. (VND b) 2,607 Free float (%) 53
Volume khép 1énh TB 3 thang (triéu cp) 1.11 ROAA trailing 4Q (%) 19.58
Gia cao/thdp nhit 52w (VND) 42,750/17,270 ROAE trailing 4Q (%) 26.78
Ngudn: the Company, Guotai Junan (VN).
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TONG QUAN VE DOANH NGHIEP

Tién than l1a doanh nghiép nha nwéc va chuyén sang mé

hinh CTCP tir ndm 2004, Cong ty CO phan Phat trién Do

' thi Tlr Liém (tén goi khac: LIDECO; HOSE: NTL) chinh
thirc niém yét co phiéu trén HOSE vao nam 2007.

“ Trong qua trinh hoat dong, Céng ty da tiap trung phat

trién ba linh vuc chinh: Xay lap c4c cong trinh din dung;

” Xay dwng/chuyén nhwong BDS; Dau tw tai chinh. Trong

d6, mang kinh doanh BPS la mang mang lai doanh thu

vOon hoa vira, quy mé von héa hién tai dat hon 2,400 ty

déng, quy mo téng tai sadn cudi nam 2023 dat hon 2,000

L I D E c o ty dong. Cong ty hoat dong chinh tai mién Bic véi cac dw

an BDS tdp trung & Ha Noi va Quang Ninh. Theo tim hiéu

cta chung téi, quy dat cia doanh nghiép hién c6 téng quy

mo 150ha.

chinh cho NTL.
NTL thudc nhém doanh nghiép bit déng san c6é quy mo

Cong ty da hoan thanh mot s6 duw 4n khu dé thi, chung cw tai Ha Noi va TP Ha Long, Quang Ninh.
Mot s6 du an tiéu biéu doanh nghiép da hoan thanh trong thoi gian gan day 1a dw an Khu DT méi
Bac qudc 16 32, thi trdn Tram Troi, du 4n Khu chung cw L6 4, 5 dwong Tran Hwng Pao, Ha Long.

Co ciu cd déng cua NTL (theo dir liéu FiinPro X ngay 02/04/2024): cic c6 ddong 16n ciia NTL bao
gom Dinh Quang Chién (12.74%, déng thoi la Phé Cha tich HPQT Céng ty), Vil Gia Cwong (6.06%,
dong thoi 1a thanh vién HPQT va Téng Giam ddc Cong ty), Nguyén Van Kha (5.95%), va Lé Minh
Tuén (5.00%, dong thoi 1a thanh vién HPQT va Phé Tong Giam doc Cong ty).

KET QUA HOAT PONG KINH DOANH VA TINH HINH TAI CHINH CUA DOANH NGHIEP

Doanh thu thudn cia NTL chd yéu dén tir 2 mang hoat dong chinh cia Cong ty la mang kinh
doanh BDS va mang xay 1ap. Nhin vao lich st hoat déng clia NTL, c6 thé thiy doanh thu thuin cta
NTL tang trwdng khong déu, mét phan ciing 1a do ddc thu nganh nghé kinh doanh chinh cta
doanh nghiép la nganh BDS: viéc ghi nhin doanh thu phu thudc vao nhiéu yéu té lién quan t&i
phat trién va ban giao cidc duw an. Bén canh d6, dai dich COVID-19 va cudc khing khoang thi
trwong BDS tai Viét Nam dién ra nhitng ndm gan day ciing da 4&nh hudng nhit dinh téi hoat dong
cia doanh nghiép. Nhin chung, doanh nghiép ciing da c6 sy tang truedng nhit dinh trong qua kh
véi mirc CAGR tdng tredng doanh thu thuin dat khodng 8.6% trong giai doan 2015-2023.

Vé bién gop, NTL da co sw cai thién dang ké qua cac ndm. Giai doan 2015-2019, bién gop ctia NTL

dat trung binh chi khoang 28%. Giai doan 2020-2023, bién gdp cua NTL da dat mic trung binh
55%. Theo tim hiéu cta chung tbi, 2 Iy do da giup bién gép ctia NTL cai thién la:

— Bién gOop mang kinh doanh bat déng san gia ting nho chat lwong dw an tot hon. Trudc

nam 2019, dw an chi lwc ctia NTL la dw 4n Khu chung cw L6 4, 5 dwong Tran Hwng Pao, Ha

Long. Dy 4n nay chi c6 mic bién gop ~40%. Bén canh dd, cac dw &n nho khac cia NTL

trong thoi gian nay chi ¢ mirc bién gop 20%-30%. Sau nim 2019, doanh nghiép bat dau

ghi nhan doanh thu tir cAc dw 4n Khu D6 Thi méi Bac Qudc Lo 32 va KPT Bai Mudi (vao
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nam 2023). Nhitng dv an nay mang lai bién gop cao hon (60%-70%) cac du an trudc kia
cia doanh nghiép.

— Ty trong doanh thu mang kinh doanh BDS gia tang (ngoai trir nam 2022 do tinh hinh kinh
doanh BDPS kh6 khdn va doanh thu ndm nay cia doanh nghiép dén nhiéu tir mang xay lap).
Bién gdp mang kinh doanh BDS ctia NTL cao hon mang xiy lap va cidc méang kinh doanh
khac.

Doanh thu thuan, bién gdp, ROIC clia NTL
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Doanh thu thudn, bién gop, ROIC ctia NTL giai doan 2015-2023 (Sources: FiinPro X, GTIJASVN

Research)
Gid tri Bién gop Gia tri Bién gop

nam 2023 - im2023 MAM202Z 2022

(ty dong) (ty dong)
Doanh thu mang xay lap 111.2 5.8% 195.8 8.7%
Doanh thu chuyén nhwong quyén s dung dit 740.8 67.3% 187.7 75.2%
Doanh thu cac mang khac 62.0 13.1% 7.8 65.4%
Tong doanh thu 914.0 56.2% 391.3 41.7%

Co cdu doanh thu va bién gép ctiia NTL ndm 2023 va 2022 (Sources: NTL)

bi cing v&i sw cai thién vé bién gop 1a sw cai thién vé ty suat loi nhuén trén vén dau tw ROIC. ROIC
cua NTL giai doan 2015-2019 dat mirc trung binh 11%, va da cai thién lén mic trung binh 26%
giai doan 2020-2023. Ngay ca trong nam 2022, khi bién gop gidm manh do tinh hinh thi trudng
BDS khong thuan loi, thi NTL van c6 dwoc mirc ROIC hon 10%.

Tinh hinh tai chinh lanh manh: Tinh dén cu6i ndm 2023, Cong ty c6 300 ty dong tién gki tai ngan
hang, ky han 6-12 thadng va 479 ty dong tién mat va twong dwong tién. Trong khi d6, so tién Cong
ty dang vay chi khoang gin 150 ty déng. N¢ rong cia Cong ty dat 4&m 629 ty dong, va Cong ty co
dl nguon luc tai chinh dé chi tra toan bé cdng no.
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(don vi: ty dbng) 2015 2016 2017 2018 2019 2020 2021 2022 2023
DOANH THU THUAN 47324 = 43336 = 30165 71412 @ 83510 65285 57672  391.28  914.02
%ting trwéng dtt yoy -84% | -304% @ 136.7% = 169% @ -21.8% @ -117% @ -322%  133.6%
%bién gép 301% @ 19.3%  232%  245% @ 424% = 645%  57.1%  417%  562%
LAI GOP 142.53 83.60 70.01 | 17522  353.83 42124 32938 16317  513.42
SG&A 20.86 21.87 22.25 25.85 37.29 57.82 33.50 34.78 30.31
EBIT 121.67 61.73 47.76 | 14937 = 31655 36342 @ 29588 @ 12839  483.11
LNTT 121.68 9461 = 119.45  127.09 29742 37023 30060 13359  460.81
LNST TRU MI 93.95 74.76 92.76 | 10117 = 233.81 29540 23796 @ 10650 = 364.19
NQ RONG (55.25)  (26.38) (9.65) 4.22 2494 (165.26) (371.12) (82.78) (629.62)
VCSH TRU MI 881.14 = 950.14 = 95925 = 99398 1,068.19 @ 1,16426 1229.07 1257.92  1,462.18
TONG TAI SAN 127758 137671 1,597.60 1,680.05 1,623.39 1,809.93 1,876.99 1,68528 2,035.33

Mot s6 div liéu tai chinh ciia NTL tir ndm 2014 téi ndm 2023 (Sources: FiinPro X, GTJASVN Research)

LUAN PIEM PAU TU #1: DU AN LIDECO BAI MUOI TIEP TUC GHI NHAN DOANH THU VA LOT
NHUAN CHO NAM 2024 VA 2025

Mot sé hinh dnh dw dn Khu dé thi Bdi Mudi (Sources: NTL)

Nam 2023, doanh nghiép ghi nhian doanh thu thuin 914 ty déng, ting 133.6% so v&i cung Ky va
dat 131% mirc ké hoach nam. LNTT nam 2023 dat 461 ty dong, tang 245% so v&i cung ky va dat
153.6% mirc ké hoach nam. Ly do doanh nghiép vwot ké hoach dat ra trong ndm 2023 la nho ghi
nhin doanh thu tir dw an KDT Bai Mudi. Doanh nghiép cho biét trong nam 2023, dw 4n Khu do6 thi
Bai Mudi tai cac phwong Cao Thing, Ha Khanh, Ha LAm, TP Ha Long, tinh Quang Ninh da hoan
thanh toan bd cac hang muc thi cdng va nghiém thu ban giao ha ting theo ké hoach, dong thoi
hoan tat thi tuc cap gidy chirng nhan quyén st dung dit va thi tuc xin dwgc chap thuin ban hang
dé dwa cac san phim cia dv an ra kinh doanh.

Khu d6 thi Lideco Bai Muéi c6 dién tich 23 ha va dwoc quy hoach va xy dung dong bd nhu: biét
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thw lién ké, chung cw cao tang, sin vui choi, nha tré, trwong hoc, cong vién ciy xanh... Trong do,
khu biét thy lién ké cé dién tich 80-120m2/16, cao t6i da 5 ting. Chung cw cao ting khoang
40-70m2/cdn. Khu d6 thi nay c6 mat dé xay dung 48%. Theo danh gia cia bao dai, san pham tai
day déu c6 san sd do, thudc phan khiic phuc vu nhu ciu & thuec, ¢é vi tri trung tAm TP. Ha Long, do
do6 dwoc quan tam va cé tinh thanh khoan.

Du 4n KDT Bai Mu6i la dw an chi lwc cia NTL trong ndm 2023 va ching t6i danh gia dw an nay sé
ti€p tuc la duw an chu lwc ctia NTL trong cac ndm 2024, 2025. Nam 2024, trén co s& tiép tuc kinh
doanh dw &4n Bai Mudi, NTL dat ké hoach 750 ty dong doanh thu va 320 ty dong LNTT. Tuy nhién
mot cong ty chirng khodn dwa ra ky vong doanh thu cia NTL ndm 2024 c6 thé dat 1,000 ty dong.
Ching tbi cling danh gid ké hoach nam 2024 cta ban lanh dao NTL mang tinh thin trong, va
doanh thu ndm 2024 cua NTL dat dwoc 1,000 ty dong 1a hoan toan kha thi, mét phin 16n nho vao
viéc tiép tuc ban giao dw 4n Bai Mubi ndm 2024. Hién tai dw 4n nay con 516 ty déng gia tri s6 sach
HTK.

Khu d6 thi Lideco Bai Mudi 1a mot phan khu thudc Khu t6 hop Lideco Bai Mudi nam trong quy dat
cta NTL. Khu t6 hop nay gom 4 phan khu va cé téng dién tich toan khu té hop 1a khoang 43.7ha
(trong d6 KPT Bai Mudi chiém 23ha). Ban lanh dao NTL ciing cho biét cong ty sé ti€p tuc trién
khai tirng phan ctia Khu t8 hop Lideco Bai Mudi nham dam bdo ngudn thu 6n dinh cho cong ty
trong twong lai, tir d6 tao nguon co tic cho c6 dong trong trung han.

LUAN PIEM PAU TU #2: TRIEN VONG TU’ CAC DU’ AN KHAC

Trong cac dw an khac ctia NTL dang dwoc trién khai, ngoai dw an Bai Mu6i, NTL hién con tén kho
1é6n nhét tai duw 4n Dich Vong (Cau Gidy, Ha N6i) véi hon 395 ty dong HTK. Doanh nghiép bao cao
dw 4n nay hién dang gip vuwdng mic vé gidi phong mat bang. Cong ty dang tiép tuc thoa thun va
xin gia han dv dn. Trong nam 2023, cdng ty da gidi phong co ban mit bang clia dw 4n dau tw xay
dung toa nha chung cw NO 11, tiép tuc phéi hop véi cac bén lién doanh thuc hién cac thu tuc con
lai cia dw an theo yéu ciu cda cac cap c6 thAm quyén. Nam 2024, céng ty sé lam viéc véi quin va
cac phwong tiép tuc gidi phong mit bang nhitng vi tri con lai cia dw 4n. Du 4n c6 tdng dién tich
22.5ha.

Bén canh 2 du 4n KDT Bii Mudi va KDT méi Dich Vong, trén bdo cdo HTK cia NTL con 2 dw 4n
dang lwu y 1a duw an 1.78ha tai quy dat lién ké KDT Bai Mudi (31.9 ty dong HTK) va phan con lai
cia dw 4&n KDT méi Bac Qudc Lo 32 (26.5 ty dong HTK). Trong ndm 2024, NTL cho biét sé& tap
trung gidi phéng xong mat bang phan dién tich con lai tai dw &n KDT Bic Qudc 16 32; hoan thién
cac ho so, thu tuc d€ ban giao ha ting ky thuét cho chinh quyén dia phwong quan ly; hoan thanh
xong xay dwng 165 can nha thip tang con lai tai dw 4an va dang hoan thién cong tac cip gidy chirng
nhan quyén st dung dit cho khach hang. Vé dv an 1.78ha tai TP. Ha Long, doanh nghiép cho biét
du an da bi dirng do chuyén d6i quy hoach dit tir Khu dé thi sang Khu dan cw. Céng ty da nhin
dwoc quyét dinh duyét boi thwong cho dw an véi gia tri 23 ty dong tivr UBND TP. Ha Long. Phan
con lai cong ty dang ti€p tuc lam viéc dé thu ho6i. Bén canh dw 4n KDT Bai Mudi, ching t6i ky vong
trong nam 2024 NTL sé giadi quyét not cac vin dé ton dong, thwe hién va ban giao not phin con lai
clia cac dw 4n KDT mé&i Bic Qudc 16 32 va thuc hién xong thi tuc hanh chinh dé thu hoi vén tir du
an 1.78ha tai TP Ha Long.
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Vi tri va mgt s6 hinh dnh mé hinh dw dn KDT md&i Dich Vong (Sources: GTJASVN Research téng hop)

Vé trung han, doanh nghiép dang trién khai l4p quy hoach dw &n KPT Nui Ham tai Phwong Hong
Ha & Ha Tu, TP Ha Long. Quy md cta dv an téng dién tich 608,900 m2. Lideco ciing cé ké hoach
tham gia dau thau dw 4n Khu nha & cdng nhin tai Mong Dwong, Cim Pha (Quang Ninh) va Khu
dan cw tai huyén Cam Giang (Hai Dwong).

Tai PHDCD nam 2024 dién ra vao ngdy 23/04/2024 s3p t&i, ban lanh dao doanh nghiép du kién
trinh c6 dong thong qua phwong 4n phat hanh c6 phiéu dé tang von c6 phan tir ngudén von chu s&
httu. Cu thé, cong ty dw kién phat hanh 60.98 triéu c6 phiéu véi ty 18 phat hanh 1a 100%, ty 1é thuc
hién quyén la 1:1. Néu phat hanh thanh céng, vén diéu 1é dw kién ting 1én gan 1,220 ty dong. Thoi
gian thuc hién du kién trong nam 2024. Bén canh d6, HPQT sé dé nghi PHDCD giao va uy quyén
cho HPQT thuwc hién cac thu tuc xin cip tin dung, vay von tir cdc ngin hang thwong mai, to chirc
tin dung va cac ngudén hop phap khac véi tong gia tri 800 - 1,000 ty dong. Ching téi danh gia day
la mét tin rat tich cwc d6i véi NTL vi 2 1y do: (1) ching t6i danh gia ban lanh dao dwa ra ké hoach
huy déng von dé chuin bi von cho cac dv an tiép theo, cho thiy ban lanh dao tw tin cac vin dé ton
dong cuia cac dw 4n cii (dw 4n Dich Vong, KDT Bac Qudc Lo 32) sé sém dwoc giadi quyét, cling nhuw
qua trinh d4u thau, khao sat cic dw 4n m&i sé dién ra thuan loi, va doanh nghiép sé sém trién
khai cic dw an; (2) viéc huy dong vén ctia NTL cling rat dung thoi diém, khi ma thi trwong co
phiéu dang tich cuc va mat bang l3i suit cho vay thip, sé gitp cho doanh nghiép khong bi chiu
ganh ndng Ién vé 13i vay. Ban lanh dao cia NTL ciing c¢6 ké hoach s dung két hgp 2 loai nguén
von dé tranh cho don bay cua NTL bi ning 1én qua cao, do d6 ching t6i nhin dinh tinh hinh tai
chinh ctia NTL sé van lanh manh khi doanh nghiép ting ng vay 800-1,000 ty dong.

LUAN PIEM PAU TU #3: S HOI PHUC CUA THI TRUONG BPS VIET NAM LA “GIO CUNG
CHIEU”, KET HO'P VO'I TINH HINH TAI CHINH LANH MANH CUA NTL

Thi trudng BDS nha & Viét Nam dwoc ching toi dw kién sé bat ddu qua trinh hdi phuc vao nam
2024, nho nd luc ctia Qudc hoi, Chinh ph, va cac co quan quan ly trong thei gian vira qua cling
nhw cling v&i d6 1a sw hdi phuc clia tam ly thi trweong. Cac luat BDS méi va thong tw hwéng dan
sdp dwoc ban hanh sé thic ddy qua trinh phé duyét dw 4n va cip phép xay dung, nhung ciing vira
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nang cao trach nhiém cda cha dau tw va bao vé quyén loi ngudi mua, giap thi treong BBS nha &
tai Viét Nam phat trién theo chiéu hwéng bén virng hon. Kha nang ti€p cin vén cta cic doanh
nghiép BDS dwoc cai thién trong nam 2024, di kém v&i cac bién phap hd tro 13i suit tir hé théng

ngan hang, gitp cho nhiéu cdc doanh nghiép BDS gdp kho khin din hoat dong binh thuwong tré lai.

Nhitng diéu nay dwoc ching toéi danh gia sé cai thién tAm ly cta ngwdi mua nha. Moi trweong 1ai
sult thap va cac dvw an ha tang giao thong quan trong dang trién khai ciing sé kich thich dang ké
nhu cdu mua nha cia ngwoi din. Day la nhirng yéu t6 “gi6 cung chiéu” doi véi hoat dong kinh
doanh ctia NTL.

Tinh hinh tai chinh lanh manh 1a mot trong nhirng loi thé cia NTL so véi cac doanh nghiép BDS
khéc. Trong bdo cdo thudng nién 2022, ban 1anh dao NTL béo cdo rang Céng ty ludn giir chién
lwge kinh doanh thin trong, quan tri dong tién tiét kiém, hiéu qua. Chién lwgc nay tao ra sy khac
biét gitra NTL va cic doanh nghiép BPS khac. Khi ma nhiéu cic doanh nghiép BDS chi theo duoi
loi nhuén khi thi treong BDS bung n6, st dung don bay cao, vay ngin hang, phat hanh nhiéu 16
trai phi€u dé thuc hién dw 4n, thi NTL van thwc hién ké hoach kinh doanh than trong, khong chay
theo doanh thu, gitr dwoc tinh hinh tai chinh ctia Cong ty lanh manh. Chién lwgc nay da cho thiy
két qua, khi ma thi trweong BDS Viét Nam di vao suy thodi nam 2022 va 2023, nhiéu doanh nghiép
nganh BDS gip rit nhiéu khé khan, thi NTL da khéng gap qua nhiéu khé khdn, ddm bao kinh
doanh van c6 lgi nhuin khi khéng chiu ganh ning 1ai vay nhw cac doanh nghiép ciing nganh khéc,
va van duy tri mirc chi tra c6 tiec cho c6 ddng (cong ty 1a doanh nghiép BDS hiém hoi tai Viét Nam
da chi tra c6 tic bang tién mit cho cac c6 dong ty 1&é 25% ca trong ndm 2022 va nam 2023), tao
cong an viéc 1am 6n dinh cho CBNV. Trong lic nhiéu doanh nghiép BDS tai Viét Nam c6 ging chi
dé ton tai, gidi quyét cac vin dé & nhirng dw an ci, thi NTL c¢6 da nang lwc tai chinh dé tiép tuc
khao sat thi treong, tim ki€ém dw an méi. Chién lwgc nay ciing da gidp cho NTL c6 dau hiéu hoi
phuc nhanh chéng hon cac doanh nghiép BPS khac vao nam 2023 do hoat dong cua NTL da
khong chiu nhiéu d&nh hwdng tiéu cuc va khong bi gian doan. Ching tbi cling danh gia chién lwoc
kinh doanh nay phan anh dwoc quan diém, tim nhin, va nang luc cia HPQT va Ban Téng gidm doc
Cong ty, hwéng tdi sw phat trién bén virng gia tri cho cac c6 dong cong ty.

Tinh hinh tai chinh lanh manh ctia NTL sé giap doanh nghiép tdn dung dwoc moéi trwong “gid
cung chiéu”, dé dang hon trong viéc huy déng vén mai, ning cao vi thé cia doanh nghiép khi dau
thiu dv an, va gitt virng nang lwc thwc hién dw 4n ctia doanh nghiép.

DU PHONG, PINH GIA, KHUYEN NGHI

Ching t6i dw phéng doanh thu cia NTL ndam 2024 dat 1,000 ty dong nh¢ viéc ti€p tuc ban giao
KDT Bai Mudi cling nhuw ban giao nét phan con lai cia cac du 4n Bac Qudc Lo 32, thu hdi von tir
du 4n 1.78ha tai Ha Long. Tuy nhién, ching tdi cling dw phdng rang doanh thu ndm 2025 s& gidm
nhe so v&i nam 2024 va chi dat m&c 901 ty dong. Ly do la ching t6i dw phong doanh thu kinh
doanh BDS ctia NTL nam 2025 sé chi dén tir viéc ban giao phan con lai cia dw &n KDT Bai Mudi.
Chung t6i du kién dw 4an KDPT Dich Vong va cac dw &n m&i chwa thé mang lai doanh thu cho NTL
trong nam 2025.

Duw 4n KDT Dich Vong va cac dv 4an méi sé la dong lwc mang lai doanh thu cho NTL tir cudi nam
2026 t&éi nam 2029. (Trong d6 cé cac dw an méi tir khu t6 hop Lideco Bai Mudi. Ching t6i duw
phéng NTL sé tiép tuc trién khai cac dw an trong khu t6 hop Lideco Bai Mudi tir nam 2024, tuy
nhién dv 4n méi tai khu t6 hop nay sé chwa mang lai doanh thu cho NTL cho dén tin nim 2028.)
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Bién gop binh quan cta cac dv an trong giai doan nay ctia NTL dwoc ching t6i gia dinh than trong
la 60% (dwa trén bién gop mang kinh doanh BPS ctia mot s6 doanh nghiép kinh doanh BDS khac
nhw HDG ciing nhw diéu chinh gidm tir bién gop cda cac dw 4n gan day cia NTL la 60%-70%).
Dua trén téng von dau tw cho cac duw &n sdp téi (hon 4,500 ty dong theo dw phdng cua chung toi,
da bao gobm gan 400 ty dong HTK dw 4n KDT mé&i Dich Vong) va bién gép binh quin cta cac du an
nay, ching t6i dw phdéng cac dw an cé thé mang lai tong doanh thu khoang 11,000 ty dong cho 4
nam 2026-2029, véi khoang 1,000 ty dong doanh thu ghi nhin trong nam 2026.

(don vi: ty ddng) 2023A 2024F 2025F 2026F 2027F 2028F  2029F
DOANH THU THUAN 914 1,000 901 1,175 2,675 3,915 3,915
%bién gop 56%  52%  51%  52% 57% 58% 58%
LAI GOP 513 515 455 616 1,517 2,267 2,267
SG&A 30.31  35.00 40.00 47.00 54.00  64.00  74.00
EBIT 483 480 415 569 1,463 2,203 2,193
VON PAU TU BQ 995 2,418 4,201 4,318 3,848 2,798 1,498

Dw phéng KQHDPKQ cua NTL giai doan 2024-2029 (Sources: GTJASVN Research)

Doanh thu thuan, bién gdp, ROIC cia NTL
4,500 | 140%

4,000 3,915.00  3,915.00

120%
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2,500 80%

2,000 60%

1,500 91402 | 1,000.00
1,175.00 p0
1000 901.00

20%
500

0%
2022 2023 ' 2024F 2025F 2026F 2027F 2028F 2029F

s DOANH THU THUAN (ty d&ng, cdt trai) BIEN GOP ROIC

Doanh thu thudn, bién gop, ROIC ctia NTL cdc nam 2022, 2023 va dw phong giai doan 2024-2029
(Sources: GTJASVN Research)

Ching t6i tam thoi chi dw phong doanh nghiép sé dau tw khodng 4,500 ty dong vao cac dw an mai.
Khi c6 thém thong tin vé cac du an trong twong lai ctia doanh nghiép, ching t6i sé thwc hién diéu
chinh dw phéng. V&i du phéng hién tai, ching t6i str dung phwong phap dinh gia chiét khau dong
thu nhép hoat dong thang dw dé dinh gia c6 phiéu NTL, véi mot s6 gia dinh nhw sau: (1) w = 0; va,
(2) WACC ctia NTL 1a 11.5%. Chung t6i dinh gid c6 phiéu NTL & mic 51,500 dong/co phiéu.
Pinh gid nay twong dwong mirc P/E trailing la khoang 8.63x va mirc P/B trailing la 2.15x.

Chung t6i dwa ra khuyén nghi MUA véi ¢6 phiéu NTL véi mire gia muc tiéu 6-18 thang1a 51,500
dong/co phiéu, twong dwong ty suit sinh 1oi dw kién 1a 16.78% véi mirc gia mua la 44,100
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déng/c6 phiéu, mic gia déng clra cia c¢d phiéu NTL ngay 08/04/2024.
RUI RO PAU TU

Giao dich véi bén lién quan: Bao cdo tai chinh ndm 2023 cho thay NTL c6 nhiéu giao dich véi cac
bén lién quan nhw thanh vién HPQT/BTGD va bén lién quan cda cac ca nhan trén. Dién hinh, NTL
dang c6 mot khoan phai thu ngan han véi 6ng Tran Trong Nghia, thanh vién HDPQT, véi gia tri hon
143 ty dong. Doanh nghiép bao cdo diy la khodn tam rng cho 6ng Trin Trong Nghia dé 6ng gitp
Céng ty tim kiém cac dv an tai tinh Quang Ninh. Ching t6i danh gid nhirng giao dich v&i bén lién
quan ctia Cong ty can phai dwoc lwu y.

Rui ro lién quan téi viéc thwe hién dw 4n ciia NTL: rdi ro d4u thau, rai ro phap ly, rii ro vé tién do
thwc hién.

Rui ro dinh gia: Pinh gid c6 phiéu ctia chung tbi dwa trén mét s6 gid dinh vé hoat dong kinh doanh
cia Coéng ty. Nhitng gia dinh nay khong thé hoan toan chinh xac. Bén canh d6, moi trueong bén
trong va bén ngoai ctia Céng ty luén thay doi c6 thé khién nhirng thong tin va gid dinh dwoc st
dung trong dinh gia cling nhw két qua dinh gia cia ching téi trong bao cido nay khong con phu
hop sau khi bdo cdo dwoc phat hanh.
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XEP HANG CO PHIEU
Chi s tham chiéu: VN - Index. Ky han d4u tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit loi nhuan ky vong>= 15%
Hodc cong ty/nganh cé trién vong tich cuc
Tich luy Ty suit loi nhuan ky vong tlr 5% dén 15% §
Hoac cdng ty/nganh c6 trién vong tich cuc S
R Ty suit loi nhuan ky vong tir -5% dén 5% =
Trung lap < oA \ L A ©
Hodc cong ty/nganh cé trién vong trung lap
2L Ty suit loi nhuin ky vong tir -15% to -5%
Giam ty trong H}(I)éc cér{g ty/ngén}}: c6 t;gién vong kém tich cuc
Bén Ty suit lgi nhuén ky vong I}hé hon -15%
Hoac cdng ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chiéu: VN - Index Ky han diu tu: 6 dén 18 thang
Xép loai DPinh nghia
. Ty suét loi nhuin trung binh nganh so véi VN-Index 1é6n hon 5%
Vot troi N . ;
Hodc trién vong nganh tich cuc
A Ty suét loi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Trung lap N \ N
Hodc trién vong nganh trung lap
PR . Ty sudtlgi nhuin trung binh nganh so v&i VN-Index nhé hon -5%
Kém hiéu qua . s \ e
Hoac trién vong nganh kém tich cuc
KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bio cdo nay vé mi chirng khodn hodc td chirc phat hanh. Nha d4u tw nén xem bdo cio nay nhw
mot nguén tham khado va khéng nén xem bao cdo nay 1a ndi dung tw van ddu tw chirng khoan khi dwa ra
quyét dinh dau tw va Nha d4u tw phai chiu toan bd trdch nhiém déi véi quyét dinh dau tw cta chinh
minh. COng ty c6 phan chirng khoan Guotai Junan Viét Nam khong chiu trach nhiém ddi véi toan b hay
bt ky thiét hai ndo, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st
dung toan b hoic tirng phan thong tin hay y kién nao dwoc dé cip trong ban bao cio nay.
Chuyén vién phan tich chiu trach nhiém chuin bi bdo cdo nay nhin dwoc thu lao dya trén cac yéu to
khac nhau, bao gom chit lwgng va dé chinh xac cia nghién ctru, phan héi cia khach hang, yéu t6 canh
tranh va doanh thu ctia cong ty. Cong ty ¢6 phan chitrng khoan Guotai Junan Viét Nam va can bé, Téng
gidm do6c, nhan vién c6 thé c6 mdt mai lién hé dén bit ky chirng khodn nao dwgc dé cip trong bao céo
nay (hodc trong bat ky khoan dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chuin bi bdo c4o ndy nd lwc d€ chuin bi bdo cao trén co s&
thong tin dwoc cho 1a dang tin ciy tai thoi diém cong bé. Cong ty ¢6 phan chirng khodn Guotai Junan Viét
Nam khéng tuyén b6 hay cam doan, bdo ddm vé tinh ddy du va chinh xac ctia thong tin d6. Cac quan diém
va wdc tinh trong bao cdo nay chi thé hién quan diém ctia chuyén vién phan tich chiu trach nhiém chuin .
bi bao céo tai thoi di€ém cong bd va khéng dwoc hidu 1a quan diém clia Cong ty c6 phin chirng khoan =

Guotai Junan Viét Nam va c6 thé thay d6i ma khong can bao truéec.

Béo cdo nay dwoc chuin bi cho muc dich duy nhat 1a cung cdp thong tin cho cdc Nha dau tw bao gdm nha
dAu tw t6 chirc va nha dau tw cd nhin cia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo luat
phap va quy dinh c6 lién quan rd rang tai quéc gia noi bdo cdo nay dwgc phan phdi va khong nham dwa
ra bat ky dé nghi hay huéng dan mua, ban hay nim giir chitng khoan cu thé nao & bat ky quéc gia nao.
Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cio nay khong tinh dén sw khac biét vé muc
tiéu, nhu cu, chién lwgc va hoan canh cu thé cia tirng Nha dau tw. Nha dau tw hiéu rang cé thé c6 cac
xung dét lgi ich &nh hwdng dén tinh khach quan ctia ban bao cio nay.

Noi dung ctia bdo cdo nay, bao gobm nhuwng khong gi¢i han ndi dung khuyén cdo khéng phai 1a can ctir dé
Nha d4u tw hay mét bén thi ba yéu ciu Cong ty ¢6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trdch nhiém chuin bi bdo cdo nay thwc hién bit ky nghia vu nio v&i Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh dau tw ciia Nha du tw va/hoic ndi dung ctia bdo cdo nay.

Ban bao cio nay khong duoc sao chép, xuit ban hoic phan phoi lai bdi bat ky ddi twong nao cho bit ky
muc dich ndo ma khéng cé sw cho phép bidng vin ban cta dai dién c6 thdm quyén ctia Cong ty ¢ phan
chirng khoan Guotai Junan Viét Nam. Vui 1ong d4n ngudn khi trich dan.
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