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CTCP Khu cong nghiép Nam Tan Uyén (NTC)

Nam 2022 bt pha cung du an NTC3

DPiém sang trong thu hut dau tu cta tinh Binh Dwong: La m6t trong nhirng doanh nghiép c6 hiéu quéa kinh doanh top dau clia Tap doan Cao
su Viét Nam (GVR), tu khi thanh 1ap nam 2006, chi sau 10 nam hoat ddéng NTC da cho thué toan bd 229 ha dat céng nghiép tai KCN NTC1 va 288
ha dat KCN NTC2 (Dy an md rong).

Dw an NTC3 tao dong luc tiép tuc tang trwdng: Trudc cac thanh céng trén, nam 2016 NTC tiép tuc dugc phép thuc hién du an md rong (NTC3)
vGi quy mo 346 ha. Sau khi nhan ban giao dat vao nam 2019 - 2020, NTC da hoan thanh dau tu va san sang dua vao khai thac du an NTC3 trong
nam 2022.

Véi dién tich dat thuong pham 288.52 ha, gia thué thuong pham tai khu vuc nay udc tinh 100 - 110 USD/m2/chu ky thué, ching t6i nhan dinh
NTC c6 kha nang cho thué toan bd quy dat tai NTC3 trong 5 nam va mang lai nguon doanh thu gan 7,400 ty dong. NTC da thanh toan gan hét
khodn ng vay dé dau tu du an va cling 1a khodn ng vay duy nhat clia doanh nghiép thai diém hién tai.

Gia déng clra (29/11/2021) 190.800
Gia muc tidu (12 thang) 279500 Ngoai linh vuc dau tu KCN, bang can d6i ké toan cla NTC con thé hién nhiéu tai san gia tri khac nhu:
oS vers — Lugng tién mat doi dao: Cong ty von diéu |1é 240 ty nhung dang ¢ 1,280 ty tién madt va tién gdi ngan hang.

I u yv ! 7 e . A SA Y ? ? ’ oA ~ by ~
Lai rong (22F, t dong) 300 ° Danh muc dau tu tai chinh dai han vao 10 doanh nghiép vdi téng gia tri dau tu ban dau la 374 ty nhung chi tinh riéng 2 ma MH3 va SIP da
TAng trudng EPS (22F, %) 18,6 €6 gia tri 1,381 ty déng, thang du 1,253 ty déng. ‘ )

P/E (22F, x) 1487 NTC la doanh nghiép c6 ty Ié chia c6 tirc rat cao, ludn duy tri mirc trén 80%/VDL bang tién mat maéi nam (tuong duong 65-73% LNST) cho thay
chat lugng Igi nhuan cda doanh nghiép ludn & mirc cao va tao ra dong tién manh.
Pinh gia: S dung phuong phap RNAV, ching t6i dua ra mirc gia muc tiéu cho NTC la 279,600 dong/cp. Cao hon 46,5% so vd&i gia dong clra ngay
29/11/2021, do d6 chung t6i khuyé&n nghi Mua véi NTC.
V6N hoa (ty dong) 4579 (%) VN-Index NTC VN (Ty dong) FY 2018 FY 2019 FY2020  FY2021(F)  FY2022(F) FY 2023(F)
SLCP dang luu hanh (triéu cp) 24 170 Doanh thu 532 194 264 211 238 293
Ty 1& CP tu do chuy&n nhugng (%) 20,1 150 LNHDKD 438 86 344 326 386 477
Ty 1é s& hitu cia NDTNN (%) 23 W Ty 1& LNHDKD (%) 82,3 44,5 130.5 154.5 162.4 162.8
130 =
Beta (12M) 0,9 Lai rong 470 237 291 261 309 381
rr\,rh]
Gia thap nhdt 52 tuan (VND) 164.300 110 /h‘,f EPS (VND) 19.357 9.855 12,123 10,860 12,878 15,895
Gia cao nhét 52 tuan (VND) 308.800 90 ROE (%) 95.9 40,4 46.04 35.16 36.60 42.04
(%) 1™ 3M 12M 70 P/E (x) 2,7 11,2 15.80 17.63 14.87 12.05
Tuyét doi 8.3 -5,9 9,6 50 P/B (X) 2,1 4,6 6.7 5.7 5.2 5.0
Tudng d6i 5,5 -16,7 -56,6 Nov20 Jan21 Mar21 May21 Jul21 Sep21 Nov21 Cé tlrc/thi gia (%) 25,4 6,0 6,3 4,2 5,2 5,2
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NTC dang trong xu huéng di ngang nhung vaéi giai doan tich [Ty vira
qua, NTC hién kha an toan dé dau tu vi rdi ro giam sau thap.



Disclaimer

This report is published by Mirae Asset Securities (Vietnam) LLC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the Vietnam
Stock Exchanges. 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 MAS 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 Vietnamese language. In case of an English translation of a report prepared
in the Vietnamese language, the original Vietnamese 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 MAS 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 MAS 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. MAS,
its affiliates and their directors, officers, employees and agents do not accept any liability for any loss arising out of the use hereof.

MAS 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. MAS may make investment decisions that are inconsistent with the opinions
and views expressed in this research report. MAS, 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. MAS 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
MAS.

Mirae Asset Securities
3 | Document name | DD/MM/YYYY




