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(NTC VN EQUITY)
Van trong qué trinh xin gidy phép NTC3

KQKD 3Q19 suy giam do lei tirc tién g giam

KQKD 3Q19 ctia NTC da ghi nhan mac doanh thu 53.8 ty ddng (+55% yoy), nhung LNTT
chi dat 45.4 ty déng (-19.6% yoy). Trong d9, loi nhuan tai chinh 3Q19 chi dat 6.3 ty déng
(-49.8% yoy). Chung t6i cho rang c6 ba ly do khién c6 sw dét bién vé doanh thu trong quy
Analyst meeting 3: (i). Cac hop ddng hach toan mét 1an phan cho toan bd cac nam thué con lai tir khu cong
October 16, 2019 nghiép (KCN) NTC 2, ching téi wéc tinh khodng 21 ty ddng (chiém 39% tdng doanh thu
3Q19), (ii) Lgi nhuan tai chinh gidam manh do trong giai doan 3Q18 — 3Q19, NTC da tra
VND 320bn cho ¢b tirc, twong (rng véi 20,000 ddng/cp. Chiing t6i cho réng viéc tra cb tirc

Khu cbng nghiép

(Update) NON-RATING cao trong 4 quy qua da 1am gidm lwong tién gl ngan hang cho t&i 3Q20 chi con 1,014 ty
déng (so va&i 1,299 ty ddng vao 4Q18), khién l4i tr tién g&ri ngan hang con khoang 12 ty
Target Price (12M, VND) N/A dong, (iii) Khdng ghi nhan khoan c6 tire dwoc chia tir cong ty con.

Dw an KCN NTC3 dwoc sw dong thuan tir S& Tai Nguyén Binh Dwong

Share Price (16/10/19, VND) 148,900

KCN Nam Tan Uyén 3 (KCN NTC3) la dy &n th 3 v& KCN ctia Nam Tan Uyén, duoc
T N/A trién khai tir 2016 v6i tong dién tich 345ha. Hién tai, NTC da duoc sy dong thuan tr s&
Tai Nguyén — Mai trwdng cla tinh Binh Dwong vé viéc trién khai KCN NTC3. Vé&i viéc cac
yéu t6 vé& dong tién chuyén muc dich st dung dat da duwoc théng qua, trong nam 2019f

NP (19F, VNDbn) 206 tinh dy sé chinh thire cho phép NTC trién khai dy an KCN NTC3. Ttr 2Q20, NTC c6 thé
Consensus NP (19F, VNDbn) NA hoan tat moi tha tuc dau thau va trién khai xay dwng, bat dau cho thué tr 4Q20.

EPS Growth (19F, %) 56% Hién :[ai, chung t6i da cap nhép cac m@c phi co ban ch9 dy an NTC 3 bao gém: (i) Phi
Market EPS Growth (19F, %) NA chuyén muc dich st dung dat—4ty déng /ha{thucyng pham, (ii) Tien dén bu‘dét cho PHR,
PIE (19F, ) 120 gia 2.5 ty dong/ha, (iii) Tong chi phi chiét khau cla NTC wéc tinh 180 ty dong. Dya trén
Market P/E (L9F, x) NA cac thong tin trén, ching t6i dw phdng tong chi phi xay dwng KCN NTC 3 |a 5,113 ty dong,

véi gia thué wée tinh dat USD 90-100/m2. Dién tich thwong phdm sé twong (rng 241ha

VN INDEX 9945 X . x
(70%/tong dién tich), trong d6, dién tich dat cho KCN la 213ha (61%/tong dién tich), dién
Market Cap (VNDbn) 2,382 tich trién khai khu dan cw (KDC) la 10.4ha (3%/tdng dién tich), nha xwéng va dat dich vu
Shares Outstanding (mn) 16 1& 15.7ha (4.6%/tdng dién tich).
Free FlOﬁI(%) 43.7 PR Y4 PN A 2 N Z 1x s a . Ve A
B G () 36 Vi tlnh‘ tra’ng thleL,J hu’t nguon cung dat KCN q Blrjh thcyng,‘cu thf_ la dién t~|ch’ Iap}d?y
Beta (12M) 0.7 KS:N tcian tlnhvda c{ mu’c‘ 88%, du;an NTC3 k’h.| h.o’an thanhAvac: CUuOi 3Q’20 s'e co thé lap
e 69,600 day chi sau nam nam,,tu’ 4Q20 dén 4Q25. Véi gia cho thué dat KCN wéc tlr]h dat USD
52.Week High 108,000 90-100/m2, gia thué dat dich}vu trung binh la USD 150/m2,‘gié thué nha xwéng la USD
3.5/m2, chuing t6i dw phéng tong NPV cua dy an dat 944 ty dong, v&i mirc bién LNG 44%.
(%) M 6M 12M < 2 .. .
Absolte 76 123 1271 Ké hoach co tirc 2019 va KQKD 4Q19
Relative 80  -142 12438 Hién tai, chwa co thdng tin vé& cd tirc clia NTC3 sé chi trd cho ndm 2019, ching t6i cho
%) m— — r&ng murc cb tire van gilr & mie cb tie thong bao & dai hoi cd déng la 5,000 ddng/cd
238 phiéu (Loi tirc 3.3%). ngai ra, ké hoach ban giao 20ha dat thwong pham la khong thé
thwe hién do cong ty trien khai dy an NTC 3 trongnam 2019. Theo ban lanh dao, quy 4
ZES NTC sé& ghi nhan mét phan doanh thu tir 3.7ha dién tich dat thwong mai ctia khu NTC
235 1&2, v6i gia thué dat thwong mai dw kién USD 190/m2 cla 1.3ha & khu NTC2 va USD
185 120/m2 cho 2.4ha & khu NTC1.

1= Chung t6i dw phéng néu loai khoan doanh thu VND 363.6bn tir KDC Khanh Binh, doanh

85 thu va lgi nhuan cbt 16i 1&n lwot 1& VND 168.7bn va VND 160bn. N&m 2019f, ching toi dw
Oct18  Jan-19  Apr19  Jul-19 phéng tdng doanh thu sé& gidm con VND 189bn (+12% yoy), NPAT dat VND 206bn (+28%
yoy) néu so sanh céc hoat dong kinh doanh cét I6i cia NTC.

Mirae Asset Securities (Vietnam) LLC

FY (Dec.) 12/15 12/16 12/17 12/18E 12/19F
[Khu cdng nghiép] Revenue (VNDbn) 125 147 146 532 189
e e OP (VNDbn) 33 82 63 438 82
+84 3910 2222 (#148) OP Margin (%) 26.8 55.5 43.1 82.3 43.8
thien.nd@miraeasset.com.vn NP (VNDbn) 59 124 142 470 206
EPS (VND) 3,379 7,478 8,500 29,035 10915
ROE (%) 47.4% 89.1% 97.5% 95.9% 109.6%
P/E (x) — 5.0 11.0 2.7 12,5
P/B (x) — 2.1 3.9 2.1 0.3
Dividend Yield (%) NA NA 4.2 535 6
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CTCP KHU CONG NGHIEP NAM TAN UYEN (NTC VN/Non-Rating)

Comprehensive Income Statement (Summarized)

Statement of Financial Condition (Summarized)

Analyst Meeting

(VNDbn) 2016 2017 2018 2019F  (VNDbn) 2016 2017 2018  2019F
Revenue 147 146 532 189  Current Assets 199 1,179 1,452 521
Cost of Sales 21 -45 -45 53 Cash and Cash Equivalents 150 1122 1393 407
Gross Profit 126 101 487 136 AR & Other Receivables 49 57 59 113
SG&A Expenses -45 -38 -49 54 |nventories 0 0 0 1
Operating Profit 81 63 438 82  Other Current Assets 0 0 0 0
Non-Operating Profit (058) (215) (022) (0.30) Non-Current Assets 1918 1641 1949 2863
Net Financial Income 6064 10616 13197 13563  Netfixed assels 564 555 519 572
Pretax Profit 141 167 570 217 jyestments 876 466 392 392
Income Tax A1 25 00 Al operjongterm assets 478 620 1038 1899
Net Profit 130 142 470 206  Total Assets 2,117 2,820 3,401 3,384
EPS (VND) 7121 8457 28516 10915  Current Liabilities 130 304 332 248
AP & Other Payables 47 55 72 84
Short-Term Financial Liabilities 71 105 7 7
Other Current Liabilities 12 144 253 157
Non-Current Liabilities 1684 2136 2480 2658
Growth & margins (%) Total Liabilities 1814 2440 2812 2,906
Revenue growth 178% 178% 0.8% 2644%  Controlling Interests 302 380 589 478
Gross profit growth 487% 487% -202% 3825%  Capital Stock 160 160 160 160
EBIT growth 1445% 1445% -23.0% 596.1%  Treasury Shares 0 0 0 0
Net profit growth 121.4% 121.4% 8.6% 229.7%  Funds 30 50 78 73
EPS growth 121.3% 121.3% 86% 229.7%  Retained Eamings 112 170 351 245
Gross margin 859% 859% 69.1% 91.5%  Non-Controlling Interests 0.0 0.0 0.0 0.0
EBIT margin 555% 431% 823% 438%  Stockholders' Equity 302 380 589 478
Net profit margin 89.1% 89.1% 975% 882%  BVPS (VND) 132,284 176,241 212571 211,513
Cash Flows (Summarized) Forecasts/Valuations (Summarized)
Cash Flows from Op Activities 561 561 524 678  PIE (x) 35 38 25 125
Net Profit 131 131 142 470 PiCF(x) 00 0.0 00 00
Depr. & amortization 30 30 36 39  PB(x) 0.2 0.2 03 03
Others 0.0 0.0 0.0 00  EV/EBITDA (x) 6.00 17.90 520 22.60
Chg in Working Capital 400 400 346 169  EPS (VND) 8201 8905 29356 12,930
Cash Flows from Inv Activities =341 =341 523 -393  CFPS (VND) 35 33 42 -45
Capital expenditures 61 61 -28 -404  BPS (VND) 132,284 176,241 212,571 211,513
Others 280 280 495 11 DPS (VND) 5000 6000 10,000 10,000
Cash Flows from Fin Activities -203 -203 -16 -195  Payout ratio (%) 40% 34% 20% 7%
Dividends 53 53 -49 96  Dividend Yield (%) 17% 18% 14% 6%
Increase in equity 0 0 0 0 Accounts Receivable Tumover (x) 25.00 400 3900 27.00
Increase in debt -150 -150 33 99 Inventory Turmover (x) 7.00 1.00 3.00 4.00
Beginning Balance 2 19 3 93 Accounts Payable Tumover (x) 176.00 4.00 2.00 2.00
Ending Balance 167 -154 899 9861 ROA (%) 62%  51% 138%  61%
ROE (%) 89.1% 975% 882% 109.6%
Liability to Equity Ratio (%) 600.4% 6430% 4775% 607.6%
Current Ratio (%) 150.0% 390.0% 440.0% 210.0%
Net Debt to Equity Ratio (%) 200% -300% 10.0% -190.0%
Interest Coverage Ratio (x) 12.30 8.30 37.30 6.30
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APPENDIX 1

Important Disclosures & Disclaimers

Stock Ratings Industry Ratings

Buy : Relative performance of 20% or greater Overweight  : Fundamentals are favorable or improving

Trading Buy : Relative performance of 10% or greater, but with volatility Neutral : Fundamentals are steady without any material changes
Hold : Relative performance of -10% and 10% Underweight : Fundamentals are unfavorable or worsening

Sell : Relative performance of -10%

Ratings and Target Price History (Share price (—), Target price (=), Not covered (M), Buy (A), Trading Buy (H), Hold (@), Sell (¢))

* Our investment rating is a guide to the relative return of the stock versus the market over the next 12 months.

* Although it is not part of the official ratings at Mirae Asset Daewoo Co., Ltd., we may call a trading opportunity in case there is a technical or short-term material
development.

* The target price was determined by the research analyst through valuation methods discussed in this report, in part based on the analyst’s estimate of future
earnings.

*The achievement of the target price may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Disclosures
As of the publication date, Mirae Asset Daewoo and/or its affiliates do not have any special interest with the subject company and do not own 1% or more of the subject
company's shares outstanding.

Analyst Certification

The research analysts who prepared this report (the “Analysts”) are subject to Viethamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. Mirae Asset Daewoo Co., Ltd. (“Mirae Asset Daewo0”)
policy prohibits its Analysts and members of their households from owning securities of any company in the Analyst's area of coverage, and the Analysts do
not serve as an officer, director or advisory board member of the subject companies. Except as otherwise specified herein, the Analysts have not received
any compensation or any other benefits from the subject companies in the past 12 months and have not been promised the same in connection with this
report. No part of the compensation of the Analysts was, is, or will be directly or indirectly related to the specific recommendations or views contained in this
report but, like all employees of Mirae Asset Daewoo, the Analysts receive compensation that is determined by overall firm profitability, which includes
revenues from, among other business units, the institutional equities, investment banking, proprietary trading and private client division. At the time of
publication of this report, the Analysts do not know or have reason to know of any actual, material conflict of interest of the Analyst or Mirae Asset Daewoo
except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Daewoo, a broker-dealer registered in the Socialist Republic of Vietham and a member of the Vietham Exchange.
Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such information has not been
independently verified and Mirae Asset Daewoo makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Viethamese language. In case of an
English translation of a report prepared in the Vietnamese language, the original Viethamese language report may have been made available to investors in
advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject Mirae Asset
Daewoo and its affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in any
securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client of
Mirae Asset Daewoo by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs
of individual clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein
are as of the date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them
may depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. Mirae Asset Daewoo, its affiliates and their directors, officers, employees and agents do not accept any
liability for any loss arising out of the use hereof.

Mirae Asset Daewoo may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report.
The reports may reflect different assumptions, views and analytical methods of the analysts who prepared them. Mirae Asset Daewoo may make investment
decisions that are inconsistent with the opinions and views expressed in this research report. Mirae Asset Daewoo, its affiliates and their directors, officers,
employees and agents may have long or short positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a
purchase or sale, of any such securities or other financial instruments from time to time in the open market or otherwise, in each case either as principals or
agents. Mirae Asset Daewoo and its affiliates may have had, or may be expecting to enter into, business relationships with the subject companies to provide
investment banking, market-making or other financial services as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written consent
of Mirae Asset Daewoo.
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