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CTCP KHU CÔNG NGHIỆP NAM TÂN UYÊN 

(NTC VN EQUITY) 
Vẫn trong quá trình xin giấy phép NTC3 

KQKD 3Q19 suy giảm do lợi tức tiền gửi giảm  
KQKD 3Q19 của NTC đã ghi nhận mức doanh thu 53.8 tỷ đồng (+55% yoy), nhưng LNTT 
chỉ đạt 45.4 tỷ đồng (-19.6% yoy). Trong đó, lợi nhuận tài chính 3Q19 chỉ đạt 6.3 tỷ đồng 
(-49.8% yoy). Chúng tôi cho rằng có ba lý do khiến có sự đột biến về doanh thu trong quý 
3: (i). Các hợp đồng hạch toán một lần phần cho toàn bộ các năm thuê còn lại từ khu công 
nghiệp (KCN) NTC 2, chúng tôi ước tính khoảng 21 tỷ đồng (chiếm 39% tổng doanh thu 
3Q19), (ii) Lợi nhuận tài chính giảm mạnh do trong giai đoạn 3Q18 – 3Q19, NTC đã trả 
VND 320bn cho cổ tức, tương ứng với 20,000 đồng/cp. Chúng tôi cho rằng việc trả cổ tức 
cao trong 4 quý qua đã làm giảm lượng tiền gửi ngân hàng cho tới 3Q20 chỉ còn 1,014 tỷ 
đồng (so với 1,299 tỷ đồng vào 4Q18), khiến lãi từ tiền gửi ngân hàng còn khoảng 12 tỷ 
đồng, (iii) Không ghi nhận khoản cổ tức được chia từ công ty con.     

Dự án KCN NTC3 được sự đồng thuận từ Sở Tài Nguyên Bình Dương 
KCN Nam Tân Uyên 3 (KCN NTC3) là dự án thứ 3 về KCN của Nam Tân Uyên, được 
triển khai từ 2016 với tổng diện tích 345ha. Hiện tại, NTC đã được sự đồng thuận từ sở 
Tài Nguyên – Môi trường của tỉnh Bình Dương về việc triển khai KCN NTC3. Với việc các 
yếu tố về đóng tiền chuyển mục đích sử dụng đất đã được thông qua, trong năm 2019f 
tỉnh ủy sẽ chính thức cho phép NTC triển khai dự án KCN NTC3. Từ 2Q20, NTC có thể 
hoàn tất mọi thủ tục đấu thầu và triển khai xây dựng, bắt đầu cho thuê từ 4Q20.  

Hiện tại, chúng tôi đã cập nhập các mức phí cơ bản cho dự án NTC 3, bao gồm: (i) Phí 
chuyển mục đích sử dụng đất – 4 tỷ đồng /ha/thương phẩm, (ii) Tiền đền bù đất cho PHR, 
giá 2.5 tỷ đồng/ha, (iii) Tổng chi phí chiết khấu của NTC ước tính 180 tỷ đồng. Dựa trên 
các thông tin trên, chúng tôi dự phóng tổng chi phí xây dựng KCN NTC 3 là 5,113 tỷ đồng, 
với giá thuê ước tính đạt USD 90-100/m2. Diện tích thương phẩm sẽ tương ứng 241ha 
(70%/tổng diện tích), trong đó, diện tích đất cho KCN là 213ha (61%/tổng diện tích), diện 
tích triển khai khu dân cư (KDC) là 10.4ha (3%/tổng diện tích), nhà xưởng và đất dịch vụ 
là 15.7ha (4.6%/tổng diện tích).  

Với tình trạng thiếu hụt nguồn cung đất KCN ở Bình Dương, cụ thể là diện tích lấp đầy 
KCN toàn tỉnh đã ở mức 88%, dự án NTC3 khi hoàn thành vào cuối 3Q20 sẽ có thể lấp 
đầy chỉ sau năm năm, từ 4Q20 đến 4Q25. Với giá cho thuê đất KCN ước tính đạt USD 
90-100/m2, giá thuê đất dịch vụ trung bình là USD 150/m2, giá thuê nhà xưởng là USD 
3.5/m2, chúng tôi dự phóng tổng NPV của dự án đạt 944 tỷ đồng, với mức biên LNG 44%.        

Kế hoạch cổ tức 2019 và KQKD 4Q19 
Hiện tại, chưa có thông tin về cổ tức của NTC3 sẽ chi trả cho năm 2019, chúng tôi cho 
rằng mức cổ tức vẫn giữ ở mức cổ tức thông báo ở đại hội cổ đông là 5,000 đồng/cổ 
phiếu (Lợi tức 3.3%). Ngoài ra, kế hoạch bàn giao 20ha đất thương phẩm là không thể 
thực hiện do công ty  triển khai dự án NTC 3 trongnăm 2019. Theo ban lãnh đạo, quý 4 
NTC sẽ ghi nhận một phần doanh thu từ 3.7ha diện tích đất thương mại của khu NTC 
1&2, với giá thuê đất thương mại dự kiến USD 190/m2 của 1.3ha ở khu NTC2 và USD 
120/m2 cho 2.4ha ở khu NTC1. 

Chúng tôi dự phóng nếu loại khoản doanh thu VND 363.6bn từ KDC Khánh Bình, doanh 
thu và lợi nhuận cốt lõi lần lượt là VND 168.7bn và VND 160bn. Năm 2019f, chúng tôi dự 
phóng tổng doanh thu sẽ giảm còn VND 189bn (+12% yoy), NPAT đạt VND 206bn (+28% 
yoy) nếu so sánh các hoạt động kinh doanh cốt lõi của NTC.  
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FY (Dec.) 12/15 12/16 12/17 12/18E 12/19F 
Revenue (VNDbn)  125   147   146   532  189 
OP (VNDbn)  33   82   63   438  82 
OP Margin (%)  26.8   55.5   43.1   82.3  43.8 
NP (VNDbn)  59   124   142   470  206 
EPS (VND)  3,379   7,478   8,500   29,035  10,915 
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   53.5  6 
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CTCP KHU CÔNG NGHIỆP NAM TÂN UYÊN (NTC VN/Non-Rating) 

Comprehensive Income Statement (Summarized)      Statement of Financial Condition (Summarized)     

(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  Inventories 0 0 0 1 
Operating Profit 81 63 438 82  Other Current Assets 0 0 0 0 
Non-Operating Profit (0.58) (2.15) (0.22) (0.30)  Non-Current Assets 1,918 1,641 1,949 2,863 
Net Financial Income 60.64  106.16  131.97  135.63   Net fixed assets 564 555 519 572 

Pretax Profit 141 167 570 217  Investments 876 466 392 392 

Income Tax -11 -25 -100 -11  Other long-term assets 478 620 1,038 1,899 

Net Profit 130 142 470 206  Total Assets 2,117 2,820 3,401 3,384 
EPS (VND) 7,121 8,457 28,516 10,915  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 1,684 2,136 2,480 2,658 
Growth & margins (%)      Total Liabilities 1,814 2,440 2,812 2,906 
Revenue growth 17.8% 17.8% -0.8% 264.4%  Controlling Interests 302 380 589 478 
Gross profit growth 48.7% 48.7% -20.2% 382.5%  Capital Stock 160 160 160 160 
EBIT growth 144.5% 144.5% -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% 8.6% 229.7%  Retained Earnings 112 170 351 245 
Gross margin 85.9% 85.9% 69.1% 91.5%  Non-Controlling Interests 0.0 0.0 0.0 0.0 
EBIT margin 55.5% 43.1% 82.3% 43.8%  Stockholders' Equity 302 380 589 478 
Net profit margin 89.1% 89.1% 97.5% 88.2%  BVPS (VND) 132,284 176,241 212,571 211,513 
           

     
 
     

Cash Flows (Summarized)      Forecasts/Valuations (Summarized)     

Cash Flows from Op Activities 561 561 524 678  P/E (x) 3.5 3.8 2.5 12.5 
Net Profit 131 131 142 470  P/CF (x) 0.0 0.0 0.0 0.0 
Depr. & amortization 30 30 36 39  P/B (x) 0.2 0.2 0.3 0.3 
Others 0.0 0.0 0.0 0.0  EV/EBITDA (x)  6.00   17.90   5.20   22.60  

Chg in Working Capital 400 400 346 169  EPS (VND) 8,201 8,905 29,356 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) 5,000 6,000 10,000 10,000 
Cash Flows from Fin Activities -203 -203 -16 -195  Payout ratio (%) 40% 34% 20% 77% 
Dividends -53 -53 -49 -96  Dividend Yield (%) 17% 18% 14% 6% 
Increase in equity 0 0 0 0  Accounts Receivable Turnover (x) 25.00 4.00 39.00 27.00 
Increase in debt -150 -150 33 -99  Inventory Turnover (x) 7.00 1.00 3.00 4.00 
Beginning Balance 2 19 3 93  Accounts Payable Turnover (x) 176.00 4.00 2.00 2.00 
Ending Balance 16.7 -15.4 89.9 -986.1  ROA (%) 6.2% 5.1% 13.8% 6.1% 
      ROE (%) 89.1% 97.5% 88.2% 109.6% 

      Liability to Equity Ratio (%) 600.4% 643.0% 477.5% 607.6% 
      Current Ratio (%) 150.0% 390.0% 440.0% 210.0% 
      Net Debt to Equity Ratio (%) -20.0% -30.0% 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 

 
 

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 Vietnamese 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 Daewoo”) 
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 Vietnam and a member of the Vietnam 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 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 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. 
 

  

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 (■), Buy (▲), Trading Buy (■), 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. 
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