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CTCP Pau tw Nam Long (NLG) [MUA +40,5%]

Nganh: BPS 2019A  2020F 2021F 2022F [20% NLG
Ngay béo céo: 24/08/2020 Tang trwdng DT -26,8%  -60,9% 51,4% 35,3% NI
Gia hién tai: 27.350VND Tang truédng EPS 14,1% -9,3% 38,5% 17,2% 0%
Gia muc tiéu hién tai: 37.500VND TT LNST sau lgi ich CBTS 25,9% -93% 385% 17,2%
Gia myc tiéu trugc day:  37.500VND  Bién LN gop 41,9%  37,6% 43,1% 43,4%  [20%
TL tang: +37,1% Bién LN rong 37, 7% 58,0 53,1%  46,0%
Loi suat c6 tirc: 34% P/B L.3x 1.2x 1.0x 1.0x -4OO/T008/19 T1119  T02/20 TO5/20  T08
Tbng muc sinh Ii: +40,5% PIE 7,3x 8,0x 5,8x 4,9x
GT vbn hoa: 285,6tr USD NLG  Peers VNI Tbng quan céng ty
Room KN: 4,0tr USD  P/E (truot) 8,2x 12,3x 14,5x NLG la chii dau tw BDS v&i 28 nam kinh nghiém. Sau

3 . . . khi xay dwng vi thé vitng chac la chu dau tw BBS
Sg (;Eé:g,\?ﬁ;iou?;& LA 5 (?02 P/B (hién tai) L3 L7 Lo R :/g’a 10 tén hing dhu & TPHCM, NLG da
SL cb phiéu Iwu hanh: 240,2tr No rong/CSH A9 &g A G @nugen el FEg G i o 219 08 i
Phaloang: 240.2tr ROE 18,4% 15,4% 13,2% Ezsgbfrt] thy tai TP. HCM, Hai Phong, Bong Nai va
PEG 3 nam: 0,5 ROA 8,2% 5,9% 2,3% '

Ghi chu: dy &n Mizuki Park/Southgate/Akari City chua hop nhét

Pham Minh Dirc Dien bién ban hop dong cao trong 6 thang cuoi nam 2020;
Chuyén vién

dw an Akari City dan dat lgi nhuan 2021

e Chung tdi duy tri khuyén nghi MUA danh cho CTCP D&u tw Nam Long (NLG) va gia muc tiéu
37.500 déng/CP.

e Chlng t6i gidam 4% dy bao LNST sau loi ich CDTS 2020 dat 871 ty dong (-9% YoY) chi yéu do
KQKD thap hon dw kién trong 6 thang 2020 tir dw an Flora Novia va Mizuki Park giai doan 1.

e Chung t6i dw b4do LNST sau lgi ich CDTS 2021 sé ting 39% so v&i 2020 dat 1,2 nghin ty déng,
trong d6 chu yéu dén dwoc dan dat béi (1) ké hoach ban giao ~1.800 c&n ho tai dw an Akari City
giai doan 1 va ~750 can tai dw an Southgate giai doan 1 ciing nhw (2) ghi nhan doanh sé ban cé
phan tai dw an Akari City giai doan 1.

e Chung t6i nang gia tri ban theo hop déng dy phéng 2020 tang 14% dat 4,6 nghin ty ddng (-16%
YoY) chi yéu do diéu chinh téng dw phéng cho dy an Southgate giai doan 1 va Mizuki Park giai
doan 2 khi sy phuc héi trong dién bién ban hop déng la cao hon dw bao trwdc day cla ching toi.

e Chung t6i duy tri quan diém rang dw bao thap trong nam 2020 chi 1a di&n bién tam thoi thay vi
dén tr cAc van dé nén tadng co ban ctia NLG. Do dd, chung téi duy tri dw bao téc dd tang truéng
kép (CAGR) trong giai doan 2019-2022 dat 20% trong gia tri ban theo hop dbng va LNST sau lgi
ich CDTS dat 14%.

e Chung tdi cho rang dinh gia ctia NLG la hap dan véi P/E 2020/2021 dat 8,0/5,8 lan va PEG 2019-
2022 dat 0,5, dwa theo dy bao ctia ching téi. Gia cd phiéu cta cong ty da tang 20% trong 3 thang
qua nhe tam ly tich cwe dén tir sw phuc hdi kha quan trong doanh sé ban hop ddng sau cac gian
doan kinh té do dich COVID-19 trong thang 4.

e RuUi ro cho quan diém cla ching toi: tiép tuc tri hodn mé ban céc 16 tiép theo cho dw &n Akari City
va Mizuki Park.

Lwu Bich Hong
Trudng phong Cao cép

Dién bién ban theo hop déng phuc hoi trong thei gian gan day. Da sé hoat dong ban theo hop
ddng ctia NLG duwoc thyc hién trong thang 1 — trwéc Tét Nguyén Dan — nhwng dién bién ban theo
hop ddng da gia tang tir thang 5 sau khi Viét Nam g& bd chi thi gian cach xa hoi nham phong chéng
dich COVID-19. Doanh sé ban theo hop déng ctia NLG phuc hdi trong thang 7 khi cong ty thanh cong
trién khai dot mé& ban méi tai dw an Southgate P1 véi khodng 270 can ho. Cong ty 1én ké hoach mé&
ban khoang 700 can hé tai dy an Mizuki Park P2 va khodng 200 can ho tai dyw an Southgate P1 dén
cubi ndam 2020. Cac hoat déng ban theo hop déng nay vuwot ky vong clia ching toi, do d6 ching toi
tang dw bao gia tri ban trwdc theo hop déng 1én mic 4,6 nghin ty ddng (-16% YoY).

Tién d6 ban cé phan tai dw an Waterfront di ding ké hoach. Theo ban lanh dao, NLG gan day da
ky théa thuan chuyén nhwong vén véi cac dbi tac chién lwoc Nhat Ban hién tai clia cong ty. Cong ty
hién nhdm dén viéc thanh lap lién doanh gitra NLG, cac dbi tac Nhat Ban va Keppel Land (ty 1& s&
htbu 1an lwot la 35%-35%-30%), von la bwéc cudi cung ctia ké hoach nay. Ching t6i duy tri dw bao
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cho réng khoan lai tir viéc ban moét phan cb phan tai dw an Waterfront sé& déng gép khoang 40% LNST
sau lgi ich CDTS dy phéng nam 2020 cla chung toi.

Cac can ho da ban trwéc ghi nhan tién dé xay dwng phu hop. Southgate P1 hién xay dwng 1.000
can hd va sé san sang ban giao 450-500 can hd trong ndm 2020, theo ban lanh dao. Dy an Akari City
P1 da hoan tat I& cAt ndc cho tat ca tda nha trong thang 8 va hién di dung tién do dé ban giao dot dau
tién trong 6 thang cudi nam 2021.
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Bao cao tai chinh

KQKD (ty dong)
Doanh thu thuan
Gia vén hang ban
Loi nhuan gép
Chi phi ban hang
Chi phi QLDN
LN hoat dong (EBIT)
Doanh thu tai chinh
Chi phi tai chinh
- trong d6, chi phi lai vay
LN tir cong ty lién két
Loi nhuan/(chi phi) khac
LN trwée thué
Thué TNDN
LNST trwéc CDTS
Loi ich CD thiéu s6
LNST sau lgii ich CDTS bao cao
LNST sau lgi ich CDTS diéu chinh

EBITDA

EPS co ban (dong)

EPS co ban diéu chinh (déng)
EPS pha loang (d6ng)

Cb turc tién mét (dong/cp)

C8 tirc tign mat/ EPS (%)

CHIi SO
Tang trwong:
Doanh thu thun
EBIT
LN trude thué
EPS co ban diéu chinh

Kha nang sinh 16i:
Bién LN gop
Bién EBIT
Bién EBITDA
Bién LNST sau lgi ich CDTS diéu chinh
ROE
ROA

Chi s6 hiéu qua:
Sé ngay tén kho
Sb ngay phai thu
Sb ngay phai tra
Chu ky luan chuyén tién

Thanh khoan:
CS thanh toan hién hanh
CS thanh toan nhanh
CS thanh toan tién mat
No' vay/ Tai san
No vay/ Vén
No vay rong/ Vén CSH
CS kha nang thanh toan lai vay

2018A
3,480
-1,976
1,503
-252
-239
1,013
129
-37
-36

14

9
1,128
-241
887
-124
763
763

1,026
3,297
3,297
3,297

390
12%

2018A

10.1%
14.9%
18.7%
19.7%

43.2%
29.1%
29.5%
21.9%
20.3%
10.2%

659.9
126.5

51.8
734.5

2.7

15

0.8
10.5%
16.0%
-20.7%
27.8

2019A
2,546
-1,480
1,066
-119
-306
642

383
1,226
-219
1,007
-47
961
961

657
3,760
3,760
3,760

956
25%

2019A

-26.8%
-36.7%
8.7%
14.0%

41.9%
25.2%
25.8%
37.7%
19.9%

9.9%

920.9
238.9
54.8
1,104.9

2.7

1.2

0.7
8.1%
12.3%
-17.7%
325

2020F
1,501
-936
565
-63
-251
251

4
1,060
-164
896
-25
871
871

266
3,410
3,410
3,410

933
27%

2020F

-41.1%
-60.9%
-13.6%

-9.3%

37.6%
16.7%
17.7%
58.0%
16.2%

7.9%

1,830.0
351.0
63.0
2,118.0

3.1
1.1
0.6
12.6%
17.9%
-3.5%
5.6

2021F
2,272
-1,292
980
-36
-326
617
135
-50
-50
648

0
1,351
-141
1,211

1,207
1,207

635
4,724
4,724
4,724

933
20%

2021F

51.4%
145.9%
27.5%
38.5%

43.1%
27.2%
28.0%
53.1%
19.5%

9.8%

1,419.1
256.6
49.8
1,625.9

3.2
1.4
0.7
10.4%
14.4%
-9.3%
12.4

2022F
3,073
-1,739
1,334
-261
214
859
203
58
-58
625

0
1,629
-201
1,428
14
1,414
1,414

880
5,535
5,535
5,535

933
17%

2022F

35.3%
39.1%
20.5%
17.2%

43.4%
27.9%
28.6%
46.0%
21.4%
11.1%

1,083.9
216.1
62.0
1,208.0

31
13
0.6
11.4%
16.1%
-5.5%
14.9

CDKT (ty dong)

Tién va twong dwong tién
Pau tw TC ngén han
Cac khoan phai thu
Hang tén kho

TS ngén han khac
Téng TS ngan han

TS cb dinh (nguyén gia)
- Khau hao Idly ké

TS cb dinh (rong)

Déu tw TC dai han

TS dai han khac

Téng TS dai han
Téng Tai san

Phai tra ngén han
No' vay ngan han
No' ngén han khac
Tbng no' ngén han
No vay dai han
No' dai han khac

Téng ng’

Cb phan wu dai

Vén dau tw clia chl s& hiru
Thing dw von cb phan

Loi nhuan git lai

Vén khac

Loi ich CBTS

Vén chu s& hiru

Téng ngudn vén

SL c6 phiéu tai cudi nam® (triéu)

(*) khéng bao gdm cb tire bang ¢ phiéu/cd phiéu thwédng trong twong lai

LCTT (ty dong)

Tién diu ndm

LNST sau lgi ich CDTS
Khéu hao

Thay ddi von lwu dong
Diéu chinh khac

LCTT tr HP kinh doanh

Chi mua sdm TSCD (rong)
Khac
LCTT tir HD dau tw

Cb tirc da tra

Tang (giam) vén

Tang (gidm) no vay ngén han
Tang (gidm) ng’ vay dai han
Khéc

LCTT ttr HD tai chinh

Lwu chuyén tién thuan

Tién cubi ndm

2018A 2019A 2020F
2,084 1,894 1,663
16 73 73
1,833 1,500 1,386
3,261 4,205 5,179
126 109 109
7,320 7,782 8,411
103 129 162
-50 -58 -72
52 71 920
1,684 1,808 2,208
75 382 382
2,254 3,006 3,425
9,574 10,788 11,836
270 175 148
201 63 209
2,222 2,661 2,396
2,694 2,899 2,753
806 806 1,285
790 883 927
4,290 4,588 4,965
0 0 0
2,391 2,597 2,597
989 989 989
1,294 1,835 2,482
-73 -366 -366
684 1,145 1,170
5,285 6,199 6,871
9,574 10,788 11,836
230 240 240
2018A 2019A 2020F
2,082 2,084 1,895
763 961 871
13 16 15
-936 -251 -1,152
349 514 43
189 1,240 -223
-15 -300 -34
-1,012 -1,023 -400
-1,027 -1,323 -434
-207 -244 -224
540 -297 0
-15 -138 145
615 0 479
-93 573 25
840 -106 425

2 -189 -232
2,084 1,895 1,663

praly 2022F
1,980 1,829
73 73
1,809 1,830
4,868 5,176
109 109
8,839 9,018
201 247
-89 -109
112 137
2,708 2,708
382 382
3,947 3,972
12,786 12,990
205 386
158 143
2,426 2,396
2,788 2,926
1,167 1,337
973 1,022
4,928 5,285
0 0
2,597 2,597
989 989
3,465 3,298
-366 -366
1,174 1,187
7,858 7,705
12,786 12,990
240 240
2021F 2022F
1,663 1,980
1,207 58
18 21
-25 -178
46 48
1,245 -51
-39 -46
-500 0
-539 -46
-224 -224
0 0

-51 -15
-118 170
4 14
-389 -55
317 150!
1,980 1,829

Ngudn: BCTC clia cdng ty, dw bao ctia VCSC. Ghi chu: dw an Mizuki Park/ Southgate/ Akari City chwa hgp nhét
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Xac nhan cua chuyén vién phan tich

T6i, Pham Minh Btrc, xac nhan rang nhitng quan diém dwoc trinh bay trong bao céo nay phan anh ding quan diém ca nhan
cla ching t6i vé cong ty nay. Ching téi cling xac nhan rang khéng c6 phan thi lao nao clia ching téi da, dang, hoac sé truc
tiép hay gian tiép co lién quan dén cac khuyén nghi hay quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich
nghién ctvu phu trach cac bao cao nay nhan dwoc thu lao dwa trén nhiéu yéu té khac nhau, bao gdm chét lwgng, tinh chinh
xac clia nghién ctru, va doanh thu ctia cong ty, trong dé bao gdm doanh thu tir cac don vi kinh doanh khac nhw bd phan Mai
gidi tb chirc, hodc Tw vén doanh nghiép.

Phwong phap dinh gia va Hé thong khuyén nghij cua VCSC

N6i dung chinh trong hé théng khuyén nghi: Khuyén nghi dwgc dwa ra dya trén mic tang/gidm tuyét dbi cda gia ¢ phiéu
dé dat dén gia muc tiéu, dwoc xac dinh béng coéng thirc (gid muc tiéu - gia hién tai)/gia hién tai va khong lién quan dén hoat
dong thi trwdng. Cong thire nay dwoc ap dung tr ngay 1/1/2014.

Céc khuyén nghi Pinh nghia
MUA Téng lgi nhuan cé déng (bao gém cb tirc) trong 12 thang t&i dw bao sé trén 20%
KHA QUAN Tong lgi nhuan c6 déng (bao gom co trc) trong 12 thang téi dy bao sé dwong tw

10%-20%

Tbng loi nhuan cd déng (bao gébm cb tirc) trong 12 thang t&i dw bao sé dao déng

gitra &m 10% va dwong 10%

Téng loi nhuan cb déng (bao gdm cb tirc) trong 12 thang t&¢i dw bao sé am t 10-

20%

BAN Téng loi nhuan cd déng (bao gdbm cb tirc) trong 12 thang téi dw bao sé am trén 20%
B6 phan nghién ciru dang hodc c6 thé sé nghién ciru cd phiéu nay nhung khéng
dwa ra khuyén nghi hay gia muc tiéu vi ly do tw nguyén hodc chi dé tuan thi cac quy

KHONG BANH GIA dinh cta luat va/hodc chinh sach cong ty trong trweng hop nhét dinh, bao gdm khi

VCSC dang thwe hién dich vu tw vén trong giao dich sap nhap hoac chién lwoc cé

lién quan dén cong ty dé.

Hinh thirc danh gia nay xay ra khi chwa cé day dud thong tin co s& dé xac dinh khuyén

nghi dau tw hodc gia muc tiéu. Khuyén nghi dau tw hodc gia muc tiéu trwéc dé, néu

6, khdng con hiéu lyc dbi véi cd phiéu nay.

PHU HOP THI TRUONG

KEM KHA QUAN

KHUYEN NGH| TAM
HOAN

Trir khi ¢ khuyén cao khac, nhirtng khuyén nghi dau tw chi co gia tri trong vong 12 thang. Nhirng bién dong gia trong twong lai
c6 thé 1am cho cac khuyén nghj tam thoi khong khép véi mire chénh 1éch gitra gia thi trierng clia ¢ phiéu va gia muc tiéu nén
viéc viéc dién giai cac khuyén nghi ddu tw cin dwoc thwe hién mét cach linh hoat.

Rui ro: Tinh hinh hoat dong trong qua kht khong nhét thiét sé dién ra twong tw cho cac két qua trong twong lai. Ty gia ngoai
té co thé anh hwéng bét loi dén gia tri, gia hodc loi nhuan clia bat ky chirng khoan hay céng cu tai chinh nao cé lién quan dwoc
néi dén trong bao cdo nay. Pé dwoc tw van dau tw, thue hién giao dich hodc cac yéu cau khac, khach hang nén lién hé vai don
vi dai dién kinh doanh cla khu virc dé dwoc giai dap.
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Lién h

«D>

CTCP Chirng khoan Ban Viét (VCSC)
WWW.VCSC.com.vn

Tru s& chinh

Bitexco, LAu 15, S6 2 Hai Triéu

Quén 1, Tp. HCM

+84 28 3914 3588

Phong giao dich
S6 10 Nguyén Hué
Quan 1, TP, HCM
+84 28 3914 3588

Phong Nghién clru va Phan tich
Phong Nghién ctru va Phan tich
+84 28 3914 3588

Ngan hang, Chirng khoan va Bao hiém

Ngé Hoang Long, Phé Giam déc, ext 123

- Bi&n Brc Minh Nghta, Chuyén vién cao cap, ext 138
- Binh Phwong Anh, Chuyén vién, ext 139

- Ng6 Thi Thanh Trac, Chuyén vién, ext 116

Hang tiéu dung va Dwoc pham

DPing Van Phap, Phé Giam déc, ext 143

- bao Danh Long Ha, Chuyén vién cao cap, ext 194
- Bui Xuan Vinh, Chuyén vién, ext 191

- TrAn Thai Son, Chuyén vién, ext 185

BDS va Vat liéu Xay dwng

Lwu Bich Hong, Trwéng phong cao cap, ext 120
- Nguyén Théo Vy, Trudng phong, ext 147

- Pham Minh Bac, Chuyén vién, ext 174

Khéch hang ca nhan

Vii Minh Birc, Trwéng phong cao cap, ext 363
- Nguy&n Quéc Nhat Trung, Chuyén vién, ext 129
- Téng Hoang Tram Anh, Chuyén vién, ext 363

Chi nhanh Ha Noi

109 Tran Hung Pao
Quan Hoan Kiém, Ha Noi
+84 24 6262 6999

Phong giao dich
236 - 238 Nguyé&n Cong Trir
Quéan 1, Tp, HCM
+84 28 3914 3588

Alastair Macdonald, Giam déc, ext 105
alastair.macdonald@vcsc.com.vn

Vi mé
Hoang Thuay Lwong, Trwéng phong, ext 364
- Trwong Thanh Nguyén, Chuyén vién, ext 132

Dau khi va Bién

Pinh Thi Thuy Dwong, Trwéng phong cao cap, ext 140
- Ngo6 Thuy Tram, Trwdng phong, ext 135

- L& Trong Nghia, Chuyén vién, ext 181

- Lé Phwéc Dlrc, Chuyén vién, ext 196

Cong nghiép va Van tai
Hoang Nam, Trwéng phong, ext 124
- Thai Nhyt Bang, Chuyén vién, ext 149

Phong Giao dich chirng khoan khach hang té chirc

& Ca nhan nwd&c ngoai
Nguyén Quéc Diing

+84 28 3914 3588, ext 136
dung.nguyen@vcsc.com.vn

Phong Méi giéi khach hang trong nwéc

H6 Chi Minh & Ha Noi
Chéu Thién Tric Quynh
+84 28 3914 3588, ext 222
guynh.chau@vcsc.com.vn
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Khuyén cao

Bao cdo nay duoc viét va phat hanh béi Cong ty Cé phan Chirng khoan Ban Viét. Bao céo nay dworc viét dwa trén ngudn thong
tin dang tin cay vao thoi didm coéng bé. Cong ty Cé phan Chirng khoan Ban Viét khéng chiu trach nhiém vé dé chinh xéac cda
nhirng thdng tin nay. Quan diém, dw béo va nhixng wéc lwong trong bao céo nay chi thé hién y kién cla tac gia tai thoi didm
phéat hanh. Nhirng quan diém nay khéng thé hién quan diém chung clia Céng ty C6 phan Chirng khoan Ban Viét va cé thé thay
ddi ma khong can théng bao trwéc. Bao cao nay chi nham muc dich cung cap thong tin cho cac té chirc diu tw ciing nhw cac
nha d4u tw ca nhan cta Cong ty cd phan chirng khoan Ban Viét va khéng mang tinh chat méi chao mua hay ban bét ky ching
khoan nao dwoc thdo luan trong bao c4o nay. Quyét dinh ctia nha diu tw nén dwa vao nhirng sw tw van doc lap va thich hop
véi tinh hinh tai chinh cling nhu muc tiéu dau tw riéng biét. Bao cao nay khéng dwoc phép sao chép, tai tao, phat hanh va phan
phéi v&i bat ky muc dich nao néu khéng dwoc sw chap thuan béng van ban ciia Cong ty C phan Chirng khoan Ban Viét. Xin
vui l6ng ghi rd nguén trich dan néu str dung cac théng tin trong bao céo nay.
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