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Gia cao nhat 52 tuan 51.7
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Lé Théng Nhéat 40.0%
Nguyén Ngoc Thay 15.0%
G-7 Holdings INC 5.8%
Nguyén Ha Kim Trang 3.6%
Nguyén Hiru Quang 1.7%
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Téng quan céng ty

NRC thanh /ldp vao ndm 2014, hoat
doéng chinh trong finh vuc hop tac déu
tw cac dw &n béat déng sén va moi gioi
bat dong sén. Ném 2017, NRC mua /ai
Céng ty C6 phan Bét déng san Danh
Khoi dé ddy manh phat trién méng
kinh doanh méi gi6i bat déng san.
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Bé phong tir hoat dong dau tw

binh gia
Két thac phién giao dich ngay 23/10/2018, ¢ phiéu NRC dwoc giao
dich v&i 42.800 VND/cp, twong dwong P/E trailling 16.15 va P/B 2.8.

Cap nhat doanh nghiép (xem chi tiét trang 2)

Doanh thu va LNST Q3/2018 wéc dat 54.7 ty ddng (+127% yoy) va 25
ty déng (+247% yoy); dén tir viec ghi nhan 20 doanh thu tir dy &n
Haborizon. Liy ké 9 thang dadu nam dat 139.5 ty doanh thu va 56 ty
LNST, dat dwoc 51% ké hoach loi nhuan nam. bong Iwc cho viéc
hoan thanh ké& hoach nam trong thdi gian con lai dén tir diém roi ban
giao cac an Queen Pearl va Haborizon tap trung vao quy 4.

Mang dau tw dat 28 ty ddng LNST 9T/2018. Hién nay, coéng ty da trién
khai va ban hét 3 dw an 16n 1a Queen Pearl 1, 2 tai Nha Trang va
Haborizon véi tdng vén dau tw 1a 1.046 ty déng, ty I& s& hiru cac dw
an nay lan lwot 33%, 50%, 43%. NRC dang tich cwc mé rong quy dat,
hién nay, cong ty da hoan thanh tha tuc phap ly dw an 13.7 ha tai
Ddng Nai va 7.788 m2 tai Ba Ria.

Mang mdi gi&i dem lai dong tién 6n dinh cho cong ty sau khi NRC tré
thanh céng ty me tai CTCP Béat dong san Danh Khai tir 8/2017.

Dw bao két qua kinh doanh 2019

3 dw 4n m6i sé bat ddu dwoc ban giao va ghi nhan loi nhuan vao
2019 la dw an dat nén Pdéng Nai, khu dan cw Long An va Saigon
Metro Mall v&i tbng LNST wéc tinh 100 ty déng theo wéc tinh cla
doanh nghiép. Bén canh d6, NRC con ghi nhan thém 52 ty déi véi 3
dy an da ban. Hoat déng méi gi¢i tr cbng ty Danh Khéi cling wéce tinh
dem vé& 150 ty LNST cho doanh nghiép.

Catalysts

(1) Chi trd 20% cb tirc tién mat vao thang 12, ty suét cb tirc 4.6%

(2) NRC diéu chinh tang LNST 2018 ké hoach lén 110 ty déng (+57%
so v&i ké hoach dau nam)

(3) Sanei Architecture Planning dw kién mua 20% vén c6 phan cla
NRC trong dot phat hanh lén 240 ty ddng

Rui ro dau tw

(1) VAn dé tha tuc phép ly quy dat va anh hwdng tir viéc han ché cép
phép xay dwng tai HCM

(2) Kha nang canh tranh cao & phan khic binh dan va trung cap voi
40.000 can ho tr dy an Vincity tai quan 9,HCM.
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Tinh hinh hoat déng kinh doanh

Mang dau tw |& dong lwc tang trwdng chinh, dan dit NRC tré thanh cong ty phét trién bat déong san
tiém nang. B4t dau ghi nhan doanh thu tr mang nay vao 2017 vé&i 12 ty déng dén tir dy an dau tw Queen
Pearl 1 tai Phan Thiét hop tac véi CPCP Tan Viét Phat, trong d6 NRC s& hivu 33% téng gia tri vén gop.
Dén nay, cac du &n dang trién khai (Queen Pearl 2, Haborizon) da ban hét san pham va bat dau ghi nhan
doanh thu, loi nhuan vao 2018 wéc dat 58 ty ddng. Doanh thu 9T/2018 dén tir mang nay dat 41 ty déng: (1)
13 ty dong tr Queen Pearl 1, (2) 8 ty dong tlr Queen Pearl 2, (3) 20 ty déng tir Haborizon. Doanh thu quy
4/2018 dw kién dat 17 ty ddng tlr Queen Pearl 2. Néu tang vdn thanh cong lén 240 ty, cong ty sé chuyén 25
ty doanh thu tir dw an Haborizon cia 2019 vao nam 2018.

Hién tai, dw 4n Queen Pearl 1 da thu vé toan bd 25 ty ddong duoc chia con lai, dén 30/9/2018 da ghi nhan
13 ty ddng, 12 ty con lai dwoc két toan vao 2019. Péi véi 20 ty dwoc chia tir dw &n Haborizon da dwoc ghi
nhan vao doanh thu 972018, NRC chi méi thu dwoc 4 ty ddng tir dbi tac CTCP DTPT BDS Gia Viét.

Ké hoach cac dw an dau tw

A LNST
Tong % QL dwoc
STT Dw an vondau _. .. mbd *7 2018 2019 2020 2021 2022 2023 Tién do
tw (t5) So hiru (ha) chia
(ty) ;
1 Queen Pearl 1 452  33% 27.2 37 13 12 ba ban hét
2 Queen Pearl 2 348 50% 12.6 40 25 15 Pa ban hét
3 Haborizon 246  43% 149 45 20 25 Pa ban hét
4 Saigon Metro Mall 065 130 30 80 20 Chuan ~bi mo
ban giai doan 2
5 DAtnén Déng Nai 137 130 50 60 20 Hoan thien thu
tuc phap ly
6 2:” dan cuLong 40 178 20 50 80 28
7 Phan Thiét 7 56 30 26
8 BaRia 2.3 48 20 28
Can ho cao ca AGLD (0 Totl SN
9 ; P 24% 11 188 50 0 100 38 Limited Liability
Nha Trang
Company
10 Cao bc Phan Thiét 256 100% 0.2 32 5 10 15
Khu biét thir nghi
11 dwéng cao cap 27 270 80 120 70
Phan Thiét
12 Binh Chanh 22 170 70 80 20
Dw an can ho tai
13 TP.HCMI (du kién) 1 500 50 100 400
Dw an can ho tai
4 o (du kién) 08 350 10 80 300
” Hoan thién tha
15 Barya Citi 678 100% 0.78 50 50 oan thish i

tuc phap ly
171 2,224 58 152 295 394 573 828
(Nguén: NRC & BSC téng hop)
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NRC tham gia du tw, tr& thanh chi diu tw cac dy an thdng qua cac hop déng hop tac kinh doanh
(BCC); khi d6 cac khoan dem di gop vén véi cac dbi tac khac dwoc ghi nhan vao khodn phai thu dai
han khac. Theo do, doanh thu dwoc ghi nhan tir mang nay chinh la LNST dwoc chia tr cac dw an. Do
do, trong co' cAu tai s&n, NRC khong phéi ghi nhan hang tén kho b4t dong san va cac khoan vay no cla
tirng dw &n vao BCTC. Pay la diém ma cac nha dau tw can lwu y: (1) thong tin vé tién do trién khai, ban
hang, hang tén kho khéng dworc trinh bay day da trong BCTC cla doanh nghiép, (2) hiéu qua dy &n,
thong qua ty 1é vén tham gia cac dy &n BCC/ doanh thu, (3) ké hoach vé viéc trich 1ap dw phong giam
gia khoan phai thu. Hién tai, khodn phai thu ngan han va dai han dang chiém ty 1& 1&n trong tng gia tri
tai sdn NRC; 52% vao 30/9/2018; nha dau tw can theo ddi kha nang thu vé khoan nay dé tranh rai ro khi
doanh nghiép phai trich lap dw phong, lam gidm lgi nhuan cb déng.

Sanei Architecture Planning chinh thirc tré thanh déi tac chién lwoc ciia Netland vao thang 2/2018, day
la mot tap doan Nhat Ban da nganh véi hoat déng cét 16i la BDS va xay dwng. Sanei da hop tac clng
NetLand v&i cam két cho vay mét khoan tién, dwoc tinh toan quy ddi thanh cb phan gép vén. Mot dbi
tac chién lwoc quan trong khac la STV Limited Liability Company, hop tac vao thang 8/2018 véi dy an
Can ho cao cap Nha Trang, trong d6 NRC dau tw tdi da 23.5% cd phan clia chi dau tw, CTCP dau tw
VHR.

Theo wéc tinh LNST 2019 tir mang nay dat 152 ty déng (+162% yoy), ngudn loi nhuan tang thém nhe
viéc ghi nhan doanh thu ti¥ cac dw &n (1) 30 ty tr Saigon Metro Mall, (2) 50 ty tir d4t nén Ddng Nai, (3)
20 ty khu dan cw Long. Dw &n Saigon Metro Mall dang trién khai ban 140 cén con lai trén téng sé 420
can; day la du an c6 c6 loi thé vé giao thwong, toa lac ngay trung tam quan 8, ting ham két néi truc tiép
v&i nha ga Metro s6 5. Nhe vay ma téc do ban hang khéng bi anh hwéng béi dw an Vincity tai quan 9.

Mang moi gié¢i 9T/2018 dem vé 28 ty LNST; déng gop 50% co cau loi nhuan ctia NRC. Dy kién Q4 sé
ghi nhan 24 ty ddng LNST con lai tir cac dy an Saigon Metro Mall, Long Hau Reverside, Barya Citi.

Ké tir khi s& hiru 95% CTCP B4t dong san Danh Khoi vao thang 8/2017, toan bdé doanh thu moi gidi
NRC déu dén tlr cdng ty con vé&i 12 nadm kinh nghiém, thudc top 3 khu viec mién nam va c6é 327 nhan
vién kinh doanh.

Ké hoach tang vén s& hiru

NRC dang tién hanh bat tay v&i cac nha dau tw chién lwgc dén tir Nhat Ban trong ké hoach tang vén
diéu & tir 120 ty l1én 240 ty. Cu thé, G-7 Holding INC chinh thirc tr& thanh c¢b déng chién lwoc va la ¢
dong Ién tlr thang 5/2018 v&i 5.83% ty 1é s& hiru tai NRC. Ngoai ra, Sanei Architecture Planning da
doéng y tré thanh cb déng chién lwoc va dy kién mua 20% vén cb6 phan NRC trong dot phat hanh Ién
240 ty déng; theo d6, Sanei da coc 22 ty ddng cho NRC va dwoc ghi nhan vao no ngén han ctia cong ty
Netland. Ngoai ra, NRC ciling dang lam viéc v&i cac dbi tac dén tw Hong Kéng, Singapore, trong d6 c6
cac quy dau tw. Néu tang vén thanh cong, EPS 2018 wéc dat 4.583 VND.
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Phan tich tai chinh B SC

23/10/2018
2017 Q1 2018 Q2 2018 Q32018
Doanh thu thuan 90 37 48 55
LN gép 55 28 37 43
DT tai chinh 0 0 0 0
CP tai chinh 0 0) 1) 2
L&i vay (0) (0) (0) -1
CP ban hang @) (6) (5) -4
CP QLDN (10) ) (10) -9
Lai/lé HPKD 38 15 22 28
TNhap khac (rong) 0 (0) (1) 0
LN trwéc thué 38 15 22 28
LN sau thué 33 14 20 25
LN CB thiéu sb 1 0 1 1
LN Cty me 32 13 19 24
EPS
TS ngén han 130 149 126 156
Tién va BT ngén han 7 10 13 57
Phai thu ngén han 113 126 87 42| Khoan phai thu ngan han dén tw cac khoan loi
. nhuan phai thu t&r cac dw an hop ctiia NRC
Ton kho 9 11 21 53
TS ngén han khac 2 3 5 3
TS dai han 130 160 156 244
Phai thu dai han 121 149 144 165 | Khodan phai thu dai han chiém hon 41% tc‘)pg
TsCH 3 3 4 66 tai san NRC, la do NRC tham gia lam chi dau
dau tv dvw &n thdng qua cac hgp dong hop tac
TS d& dang dai han 1 2 0 - kinh doanh (BCC), cac khoan mang di gop
TS dai han khac 4 6 8 13| vOn vao BCC dwoc ghi nhan vao khoan phai
Téng TS 260 309 283 400
No' phai tré 103 138 92 186
No' ngan han 102 137 91 135
Vay ngén han 0 22 22 23| Pau ndm 2018, NRC hau nhw khong SL:P dung
No dai h 1 1 1 51 ng vay cho hoat déng kinh doanh; khoang n¢
@ daf han vay ngan han 22 ty la khodng vay tw chinh
Vay dai han 1 1 1 39| codng ty Sanei Architecture Planning; coc mua
Vén chti s& hivu 157 171 190  214| 20% c6 phiéu NRC trong dot phat hanh sap
o téi. Vao quy 3, NRC vay dai han 10 nam ngan
Vi 120 120 120 120 R . , . ) N . X
on gop . hang DPai Chung Viét Nam 37.4 ty, khién cho
LN chwa phan phoi 34 48 67 8958 | pDJE tang 1én tir 12% lén 29%.
Téng ngudn vén 260 309 283 400
BLNG tang lién tuc vao 2018 nho doanh thu
c6 sy dong goép quan trong tr mang dau tw
Bién In gép 61% 75% 78%  78%| cac dw &n BCC (ghi nhan LNST dwoc chia tir
Lai vay/DTT 0% 0% 1% 2% dw an tric tiép vao doanh thu)
CP ban hang/DTT 8% 15% 9% 8%
CP QLDN/DTT 11% 19% 20% 17%
Bién In thuan 37%  36% @ 42%  46%
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Phan tich tai chinh B SC
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MOT SO CHi TIEU TAI CHINH CO BAN

1. Kha néng thanh toan 2017 Q12018 Q22018 Q3 2018

Hsé TT ngén han 1.28 1.09 1.39 1.15
Hsb TT nhanh 1.17 0.99 1.10 0.74
2. Co ciu vén

TSNH/ TTS 0.50 0.48 0.45 0.39
TSDH/ TTS 0.50 0.52 0.55 0.61
Hsd No/ TTS 0.40 0.45 0.33 0.47
Hsb No/ VCSH 0.66 0.81 0.48 0.87
N ngan han / TTS 0.39 0.44 0.32 0.34
No DH/TTS 0.00 0.00 0.00 0.13
3. Nang lwc hoat dong

Vquay hang tén kho 8 2 2 2
Vquay phai thu 17 2 22 5

Khoan phai trd gidm nhd vao viéc

Vquay phai tra 122 36 913 913 99V . ; . -
. ban giao dw an Haborizon vao quy

So ngay HTK 48 208 194 205 2 doanh thu tang va khoan dac

Sé ngay phai thu 22 197 17 70 coc tlr khach hang giam manh

Sb ngay phai tra 3 10 0 0

CCC 67 395 211 275

4. Kha nang sinh 1&i

LNST/DTT (%) 36.9% 36.5% 41.6% 456% CAC hé s6 kha nang sinh 101 cda doanh
nghiép tang déu tr dau nam 2018 nh& vao

LNST/VESH (%) 211%  7.9%  104%  11.7% \iac han giao, ghi nhan loi nhuan cac dy
LNST/TTS 12.8%  44%  7.0%  6.2% an dAu tu ting dan theo cac quy

LN tir HDKD/DTT 42.3% 40.7% 47.2% 50.7%

5. M6 hinh DuPont (5 nhan td)

TTS/VCSH 1.66 1.81 1.48 1.87

DT/TTS 0.35 0.12 0.17 0.14

EBIT/DT 0.42 0.40 0.45 0.48

EBT/EBIT 1.00 1.00 1.01 1.04

L&i rong/LNTT 0.87 0.91 0.90 0.90
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NRC - CTCP Bat dong san NetLand
Phan tich ky thuat B SC
23/10/2018

Diém nhéan ky thuat:

-- Xu hwéng hién tai: Tic lay

- Chi bao xu hwéng MACD: H6éi tu trén dwdng trung tam, dwdng MACD c¢é xu hwéng veot
dwong tin hiéu MACD.

- Chi bao RSI: O viing trung lap, hdi phuc tir kénh Bollinger dwdi

- buwong MA: Budong MA 20 vuot dwong MA 50.

Nhan dinh: Cé phiéu NRC dang ndm trong giai doan tich Idy trong xu huwéng 41.5-44.5.
Hién tai, thanh khoan dang & muc trung b‘|nh b&o hiéu xu hwéng tich Idy van tiép tuc.
Pudng MACD va Chi sé RSI déu bao hiéu cb phiéu van nam trong xu hwdng tich Iy, chwa
c6 tin hiéu dot pha. Xu hwéng 2 duwdng MA cho thay cd phiéu dang ndm trong giai doan
tich IOy sau khi da tang gia kha manh vao thang 09.

Khuyén nghi: Cac nha dau tw trung va dai han cé thé mé vi thé mua tai mc gia 40.5, chbt
|3 tai ngwdng khang cw 47.5 néu thanh khoan c6 dau hiéu suy giam. Néu thanh khoan tiép
tuc téng va cac buwdc gia duy tri, nha dau tw cé thé chét 1ai ngwéng gia 51. Nha dau tw nén
cét 16 ngay khi cb phiéu roi khéi ngwdng hd tro 38.

D6 thi ky thuat

NRC DaH!MUf'IS/EU'IEOpen 44, Hi 44, Lo 43 Close 433 (-1.6%) =4434, =41.62 EMA(Close,15) = 4258

"May Tlun TJul TAug "Sep "Oct
NRC - Volume = 43,300.00, =73,021.00, =15953.67, =43594.32
73,021
435943
20
|I||||I|I||II|||| Lo b, al |I|||||.|||||||||||||||I|||I||III||| 159537
NRC- =59.61, BBTop(RSI(15),15,2) = 75.56, BBBOl(RSI(15),15,2) = 55.48

NRG - MA([Close,20) = 42.41 MAT(Close 50) = 38.91, ={EMPTY}
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NRC - CTCP B4t dong san NetLand
23/10/2018 B S C

Khuyén céo str dung

Ban bao c&o nay cla Cong ty Cé phan Chirng khoan Ngan hang DAu tw va phat trién Viét Nam (BSC), chi cung
cap nhirng thdng tin chung va phan tich vé tinh hinh hoat déng clia doanh nghiép ciing nhw di&n bién thj trwérng
ctia ¢d phiéu ctia doanh nghiép. Bao céo nay khong dwoc xay dwng dé cung cép theo yéu cau cla bat ky td chirc
hay c& nhan riéng I& nao hodc cac quyét dinh mua ban, ndm gitr chirng khoan. Nha diu tw chi nén s dung cac
théng tin, phan tich, binh luan ctia Ban b&o c4o nhw & ngudn tham khao trwdc khi dwa ra nhirvng quyét dinh dau
tw cho riéng minh. Moi théng tin, nhan dinh va dw bao va quan diém trong bao céo nay dwoc dwa trén nhirng
ngudn di¥ liéu dang tin cay. Tuy nhién Céng ty Cé phan Chirng khoan Ngan hang dau tw va phat trién Viét Nam
(BSC) khéng dam bao ring cac ngudn théng tin nay & hoan toan chinh xac va khéng chiu bat ky mét tradch nhiém
nao ddi vai tinh chinh xac cha nhirng thdng tin dwoc dé cap dén trong bao cao nay, cling nhw khdng chiu trach
nhiém vé& nhirng thiét hai déi véi viec st dung toan bd hay mét phan nédi dung clia ban bao céo nay. Moi quan
diém ciing nhw nhan dinh dwoc dé cap trong bao cdo nay dwa trén sy can nhéc can trong, céng minh va hop ly
nhét trong hién tai. Tuy nhién nhirtng quan diém, nhan dinh nay c6 thé thay déi ma khong can bao truéc. Ban bao
c4o0 nay c6 ban quyén va |a tai san ctia Cong ty C6 phan Chirng khoan Ngan hang Dau tw va Phat trién Viét Nam
(BSC). Moi hanh vi sao chép, stra ddi, in &n ma khoéng cé sw déng y clia BSC déu trai luat. Bt ky ndi dung nao
clia tai liéu nay ciing khéng dwoc (i) sao chup hay nhan ban & bét ky hinh thirc hay phwong thirc ndo hoéc (ii)
dwoc cung cap néu khong dwoc sy chdp thuan clia Cong ty Cé phan Ching khoan BIDV.

BSC Tru sé chinh

Tang 10 & 11 Thap BIDV

35 Hang Véi, Hoan Kiém, Ha Noi
Tel: +84 4 3935 2722

Fax: +84 4 2220 0669

BSC Chi nhanh Hé Chi Minh

Tang 9 Toa nha 146 Nguy&n Cong Tri
Quan 1, Tp. H6 Chi Minh

Tel: +84 8 3821 8885

Fax: +84 8 3821 8510

http://www.bsc.com.vn
Bloomberg: BSCV <GO>
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