BAO CAO CAP NHAT DOANH NGHIEP
23/06/2020 — HSX: NLG Bsc
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Khuyén nghi

Chuyén nhweng dw an hé tre lgi nhuan 2020

Gia hién tai: 25,000 Ngay viét béao cao: 23/06/2020 Co cau cd dong

Gi& muc tiéu truéc day 37,420 Cb phiéu luvu hanh (Triéu) 250 Nguy&n Xuan Quang 14.6%
Gia muc tiéu mai: 34.600 Vén hoéa (ty ddng) 6,367 IBEWORTH PTE LTD 10.3%
Ty suét cb tic 4% Thanh khoan binh quan 6 thang: 1,319,920 PYN ELITE FUND 5.9%
Tiém ning ting gia 42.5% S& hivu nwédc ngoai 49% TRAN THANH PHONG 4.6%
Chuyén \:|en ’phant|ch nganh: Binh gié

Phan Quobc Biru .

Chung tdi khuyén nghi Mua dbi véi cb phiéu NLG véi gia muc tiéu 34,600 déng,
+38.5% so vé&i mirc gia ngay 23/06/2020 la 25,000 ddng (gidm 7.4% so Vi gia
muc tiéu cd, do diéu chinh cap nhat théng tin mét sb dw an) dwa trén phwong phap
RNAV véi mire chiét khdu WACC = 13% cho cac dw an va mde 10% cho rdi ro vé
kha n&ng cham tré trong tién do ban hang.

(Bét dong sén, D&u Khi, Ban I8)
buupg@bsc.com.vn

Chuy~én vi,én phéan tich ky thuat:

Nguyén Tién Bic

ducnt@bsc.com.vn Dw bao két qua kinh doanh

G?é kr:uy:én nghi: 28,000 VND = BSC dy bao doanh thu va lgi nhuan nam 2020 cta NLG lan lwot wéc dat 1,438 ty

Gia catlo: 22,750 VND dong (-43.6% YoY) va lgi nhuan sau thué cong ty me dat 858 ty déng (-11% YoY).
EPS FW 2020 = 3,139 déng. PE FW 2020 = 8.2 lan.

Bang so sanh gia CP va VN- Index

Quan diém dau tw

= Diém roi loi nhuan sé tap trung chinh vao giai doan 2021-2022 nhd vao diém roi

1000 ban giao clia cac dw an I&n nhw (1) Dy an Akari City, (2) Dw an Mizuki Park va
500 / . (3) Dw &n SouthGate va (4) Chuyén nhwong mét phan dw 4n Waterpoint — GD2.

1100 40,000

500 . . = S& hivu quy dat sach c6 quy md Ién 681 ha.
700 Rui ro
600 1000w K& hoach mé& ban cac dy an bi cham lai do van dé phép Iy va dich Covid-19
06/2019 09/2019 12/2019 03/2020 , ,
e \/NINDEX NLG * RUi ro chung nganh bat dong san (lai suat cho vay, tinh chu ky nganh)

Cap nhat doanh nghiép

= Két qua kinh doanh Q1/2020 suy giam 46% so vé&i cung ky do khoan loi
nhuan lai dét bién tir giao dich mua gia ré trong Q1/2019. Doanh thu va loi

Bang so sanh P/E va VN index
19 16

et N 5 nhuan sau thué cong ty me lan lwot dat 416 ty dong (+25.3% YoY) va 73.6 ty dong
15

10 (-46% YoY)
13 s » Theo wéc tinh cta BSC, téng gia tri mé ban méi ndm 2020 cua NLG trong
1 6 kich ban tich cwc c6 thé wée dat khoang 5,266 ty dong (-10.9% YoY) twong
5 s dwong vé&i khoang 2,000 san pham trong béi canh dich bénh Covid-19 da lam

06/2019 092019 1272019 03/2020 cham ké hoach m& ban cham hon duw kién khoang gan 2 quy.

= NLG dat ké hoach kinh doanh 2020 sut giam -14.5% so vé&i KQKD 2019.
= NLG dw kién huy dong t6i da 500 ty trai phiéu trong Q2/2020.

2019 2020F Peer VN-Index | 2018 2019 2020F | 2021F

e \/NINDEX (LHS) NLG (RHS)

PE (x) 6.9 8.2 9.7 14.1 Doanh thu 3,480 2,549 1,438 2,292
PB (x) 1.3 1.1 1.4 1.9 Loi nhuan gép 1,503 1,066 473 857
PS (x) 2.1 2.3 2.16 29 Loi nhuan sau thué 763 960 858 1,288
ROE (%) 19.0% 14.5% 15.9% 13.6% EPS 3,033 3,512 3,139 4,710
ROA (%) 8.9% 7.5% 6.3% 2.4% Tang trudng EPS -6% 16% -11% 50%
EV/ EBITDA (x) 3.0 4.6 12.3 11.7 No rong/ VCSH 22% 17% 22% 23%
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BAO CAO CAP NHAT DOANH NGHIEP

Két qua kinh doanh Q1/2020 suy giam 46% so vé&i cung ky cha yéu do khoan lgi nhuan 1ai dét bién tw
giao dich mua gia ré trong Q1/2019. Quy 1/2020, NLG ghi nhan doanh thu va loi nhuan sau thué cé déng
hién hiru lan lwot dat 416 ty ddng (+25.3% YoY) va 73.6 ty déng (-46% YoY). Viéc suy gidm vé tang trudng loi
nhuan sau thué Q1/2020 so vé&i cuing ky chi yéu dén tir viéc Q1/2019, NLG c6 hach toan mét khoan lgi nhuan
dot bién dén twr 1ai tir giao dich mua gia ré cong ty Viét Thién LAm. Chung téi lwu y diém roi loi nhuan cac doanh
nghiép b4t dong san sé phu thudc vao thdi diém ban giao dw an, théng thwong phan Ién sé roi vao Q3-Q4 clia
nién doé tai chinh.

Két qua kinh doanh ciia Nam Long giai doan 2016-2020F
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67.4% ,
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— 60.0%
3,000 2534 55.0% l 2549 50.0%
2,500 42.7% . 40.0%
2,000 25.8% 30.0%
1,500 1438 20.0%
1,000 535 763 960 858 10.0%
’ 0,
c00 345 e 332 416 0.0%
o [] A m® m:
- — — -20.0%
2016 2017 2018 2019 2020F Q1/2019 Q1/2020
I Doanh thu B | 0i nhuén sau thu€ cong ty me % yoy LNST
Ngudn: NLG

Gia tri mé& ban nam 2019 méi tang manh (+78% YoY vé gia tri), trong béi canh nguén cung han ché, hé
tror cho nguén hach toan lei nhuan giai doan 2020-2022. Téng gié tri va sé lwong san phdm mé& méi nam
2019 dat 1an lwot 5,910 ty ddng (+78% YoY) va 2,806 san pham (+38% YoY), dw kién sé& 1a nguén gidp ddm
b&o tang trwdng loi nhuan giai doan 2021-2022. Trong d6, NLG da mé ban duoc 2 dw &n trong diém bao géom
(1) Akari City (1,518 san pham) va (2) Southgate (521 san pham) va (3) Cac dw an nhé khac con lai nhw (Flora
Novia, Flora Mizuki, EhomeS). BSC du kién moét sb san phdm nhw Southgate dw kién sé& bat dau dwoc ban
giao va déng gép vao loi nhuan cta NLG tir cudi Q3/2020 theo ké hoach.

Doanh thu pre-sales nam 2019 Doanh thu pre-sales dy kién nam 2020
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SO lvgng Gia tri (ty dong)
B Ehomes Phi Hitu Sé lwong Gid tri (ty dong)
Flora Mizuki M Flora Mizuki Waterpoint

Ngudn: Nam Long, BSC Research
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BSC

Ké hoach mé& ban bi anh hwéng tiéu cuwc tir dich bénh Covid-19. Theo ké hoach dét ra ctia NLG dw tinh
trong kich ban co s&, téng sé lwong sdn phdm mé ban wéc dat khoang 1,500 san phdm, trong d6 bao gébm
1,000 c&n ho Flora Mizuki va 500 san phdm SouthGate. Tuy nhién, ban I&nh dao ciing dat ra ky vong véi viéc
Viét Nam kiém soat twong déi dich Covid-19, s lwong s&n phdm mé ban ndm nay c6 thé cao hon khoang
20%.

Dich bénh NCoV d& cé nhirng anh hwéng tiéu cwc dén tm ly cla ngwdi mua nha va san giao dich bat dong
san khién cho k& hoach mé ban cta cac doanh nghiép bat dong san bi doi lai sang cubi Q2/2020. Viét Nam
dang la mét trong cac nwéc kiém soét dich twong ddi thanh cong do do, BSC ky vong viéc hoat déng kinh
doanh sé tré& lai phuc hdi vao nira cudi ndm 2020 v&i viéc tién hanh mé ban cac dy an theo dung 16 trinh da
dworc diéu chinh.

Theo wéc tinh cia BSC, tdng gia tri m& ban mé&i nam 2020 cia NLG trong kich ban tich cwe cé thé wéc
dat khoang 5,266 ty déng (-10.9% YoY) twong dwong vé&i khoang 2,000 san pham. Trong d6, co cAu déng
g6p cha yéu dén ti (1) 1,200 can hd Flora Mizuki dw kién mé ban vao Q4/2020 va (2) 800 can Valora dy an
WaterPoint GD1 du kién mé& ban vao Q2/2020 va (3) Phan tiép theo dw an Akari City vao 2021.

Ngoai ra, Nam Long ciing vira trién khai thir nghiém dich vu ban hang online, két qua ban hang trong T3 dem
lai con sé twong dbi lac quan. Trong Q1/2020, théng qua mé hinh online, NLG da ban dwoc 100 san pham
dual-key Akari City va 90 sa&n phdm SouthGate, ching t6i cho rang day Ia tin hiéu lac quan ban dau trong dac

>«

diém mua nha clGa nha du tw thudng thay hién nay phai “thdy tan mat va s& bang tay”.
Bang cap nhat tién dé dw an va ké hoach mé ban 2019

K& hoach mé ban

Tién d6 xay dwng

10% con lai cta 1,800 cin
hd Giai doan 1 — 2021 m&
ban giai doan 2.

D3 thi cong téi tang 12/26
tang

Hoan thanh cadc ha tang
khung, Sales Gallery, Show
Village, 3ha Country Club va
hon 2ha Service Hub dang
hoan thién. Du kién san
phdm phan khu Riveva va
Aquaria dy kién ban giao tir
Q3/2020

Du kién m& ban 500 san
pham trong giai doan nira
cudi nam 2020.

Dy kién mé& ban khoang
1,000 san phadm Flora giai
doan 2 vao Q4/2020

b3 ban giao 1,400 cin hoé
Flora GD1

WaterFront va Dai Phuéc — Pong Nai

D3 c6 quyét dinh giao dat,
ddng tién sir dung dat, duoc

Du kién chuyén nhugng
mot phan du 4n ghi nhén

BSC Equity Research

Bloomberg: RESP BSCV
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BSC

725 ty dong lgi nhuan tai
chinh trong Q3 va Q4/2020.
Dy kién m& ban 100 san
pham vao Q1/2021

Nguén: BSC Research
NLG dat ké hoach kinh doanh 2020 sut giam -14.5% so v&i KQKD 2019. Trong cudc hop DHCD, NLG da
théng qua ké hoach doanh thu va lgi nhuan sau thué cong ty me lan lwot dat 1,520 ty déng (-40.3% YoY) va
822 ty déng (-14.5% YoY). Doanh thu ghi nhan mirc sut gidm manh chi yéu do tinh chat trong viéc dinh hwéng
mo hinh kinh doanh hop tac cac déi tac chién lwoc nwéc ngoai trong viéc phat trién dy an, dan dén nguén loi
nhuan chinh ctia Nam Long trong twong lai chd yéu sé dwoc hach toan & khodn muc “Lai dén ti cong ty lién
két”. NLG dy kién sé& chi tra c tlrc nam 2020 bang 10% bang tién mat va 5% bang cb phiéu. Trong d6, dot 1
tam ng bang tién 5% duw kién trong thang 12/2020 va dot 2 chi cd tirc bang tién 5% va cd tirc bang cb phiéu
5% dy kién sau DPHDCD 2021 (tdm quy 2/2021).

phé duyét quy hoach 1/500
va dugc cap s6 dd

Quy md du kién: 850 can biét
thy nha phé va 2,200 cin hd

Nam Long Hai Phong

NLG dw kién huy doéng téi da 500 ty trai phiéu trong Q2/2020. Theo dd, NLGdw kién phat hanh 500 trai
phiéu khéng chuyén dbi, khong kém chirng quyén, cé dam bao véi tbng gia tri tdi da 500 ty déng. Thoi gian
phéat hanh dy kién vao quy 2/2020, ky han trai phiéu 36 thang, 1ai suat cb dinh 10,5%/ndm cho toan bo ky han.
Muc dich huy déng vén ctia dot trai phiéu nay cha yéu dung dé phat trién quy déat.

Lei nhuan 2020 chu yéu sé dén (1) tir dw an Waterpoint — GD1, Mizuki Park, Novia va (2) Chuyén nhwong
dw an. BSC dy bao doanh thu va lgi nhuan ndm 2020 cta NLG Ian lwot wéc dat 1,438 ty dong (-43.6% YoY)
va loi nhuan sau thué céng ty me dat 858 ty dong (-11% YoY). EPS FW 2020 = 3,139 déng. PE FW 2020 =
8.2 Ian. Nguén lgi nhuan hach toan cha yéu dén tir (1) Waterpoint — GD1 (ban giao 630 san pham, chiém 22%
co cau loi nhuan), (2) Mizuki Park (ban giao 300 can Flora, chiém 9% co c4u loi nhuan), phan con lai cha yéu
dén tr doanh thu chuyén nhwong dy an Waterpoint, Mizuki, Akari va chuyén nhwong cd phan tir dw an
WaterFront.

DPiém roi Igi nhuan sé tap trung chinh vao giai doan 2021-2022 nh& vao diém roi ban giao clia cac dw
an 1&n nhw (1) Dw &n Akari City, (2) Dw &n Mizuki Park va (3) Dw an SouthGate va (4) Chuyén nhwong
mét phan dw an Waterpoint — GB2. BSC dw phéng doanh thu va lgi nhuan sau thué céng ty me cia NLG
nam 2021 wéc dat lan lwot 2,290 ty dbng (+59% YoY) va 1,275 ty ddng (+49% YoY). EPS FW 2021 = 4,665
déng. PE FW 2021 dat 5.5 Ian.

Pon vj: Ty dong 2018A 2019E 2020F

Doanh thu 3,161 3,480 2,546 1,437 2,290
% YoY 25% 10% -27% -A4% 59%
Gia vbn hang ban 1,866 1,976 1,480 964 1,432
Loi nhudn gdp 1,295 1,503 1,066 473 857
Chi phi ban hang 219 252 119 36 57
Chi phi QLDN 195 239 306 288 367
EBIT 881 1,013 642 149 433
Doanh thu tai chinh 95 129 120 753 199
Chi phi tai chinh 29 37 44 74 90
L&i/L6 tir cong ty lién két (3) 14 126 195 993
LN trwéc thué 950 1,128 1,226 1,024 1,535
Thué TNDN 483 411 214 166 260
Loi nhuan sau thué 535 763 960 858 1,275
% YoY 55% 43% 26% -11% 49%
EPS co ban (dong) 4,074 4,037 3,074 2,390 2,390
Bién LNG 40.96%  43.21%  41.89%  32.93%  37.44%
Bién LN rong 16.91%  21.94%  37.67% 59.67%  55.64%
ROE 18.58%  16.60%  19.00%  14.51%  17.74%

BSC Equity Research

Bloomberg: RESP BSCV
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PINH GIA

BSC

Chting t6i khuyén nghi MUA c6 phiéu NLG voi gia muc tiéu 34,600 dong/cp (+38.5% so voi murc gia dong clra
ngay 23/06/2020) dwa trén phwong phap RNAV véi mire chiét khau WACC = 13% cho cac dy an va mic 10%
cho rui ro vé kha nang cham tré trong tién d6 ban hang do anh hwéng t phap Iy dw an hoac dich bénh Covid-

19 bung phat tr& lai.

VALUATION

bVND Phuwong phap Tong gid tri NAV Ty Ié s& hiru >NLG

Cacdw an 8,559
Paragon Dai Phudc BV 1,703 70% 1,192
Vssip Hai Phong MV 856 50% 428
Mizuki Park DCF 3,545 50% 1,772
Waterpoint GD 1 DCF 2,111 50% 1,055
Waterpoint Phase 2 MV 2,100 100% 2,100
Akari City DCF 2,929 50% 1,465
Novia DCF 158 100% 158
Dy an khac BV 388 100% 388
(+) Tién mat 2,084 2,084
(-) Ng 1,007 1,007
Téng gia tri NAV 9,636
Ty & chiét khau rti ro 8,672
S8 lwgng cd phiéu lwu hanh 250,488,124

Gia trihoply

Gia cd phié'u 6/15/2020
Tiém ning ting gid

WACC 13%

o us Thoi gian - A

Dy én Digntich @ o bandy O0IYONE  Tylébdn 50 2019 2020 2021 2022 2023 trér di
(ha) , ... san pham hang
an du kién

Nguyén So'n 11 Q4/2017 1,790 100%

Novia (Areco) 11 Q3/2018 581 100%

Mizuki Park 26.4 Q4/2017 4,231 30%

Akari City 8.8 Q3/2019 5,228 N/A

Waterpoint (GD 1) - South Gate 165 Q3/2019 9,006 N/A
WaterPoint (GD 2) 190 2021 6,538 N/A

Vssip Hai Phong 170 2021 3,096 N/A

Paragon Dai Phuéc 21.4 2021 587 N/A

Can Tho 43 2022 1,531 N/A

WaterFront 45 2022 6,906 N/A

S8 lwgng sdn phdm ban giao duw kién theo ndm
Téng cong 681.7 ¥ 32,588 980 2,037 4973 27,931
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PHAN TICH KY THUAT

NLG — CTCP Pau tw Nam Long — Rong Phwong Nam tinh giac

Diém nhan ky thuat

+ Xu hwdng hién tai: Tang gia.

% Chi bao xu huwéng MACD: Buwdng MACD & trén dwong tin hiéu.
% Chi bao RSI: O trén gia tri 50.

% Puwdng MA: EMA12 & dudi EMA26.

Nhan dinh

NLG dang & trong trang thai tang gia trung han sau khi d tiép can tré lai ngwéng hé tro tai méc 17.5
do anh hwdng béi ap lwc ban cau thi trwdng chung trong thoi gian dich Covid bung phat. Cac chi bao
ky thuat hién van chua c6 dwoc sw ddng nhat vé trang thai. Thanh khodn NLG trong nhirng tuan gan
day dang c6 chiéu hwéng tang dan. Chi bdo dong lwong RSI viva vwot trén gia tri 50 nén day la mot
dau hiéu tich cwc cho thay da tang hién tai co thé tiép tuc dwoc duy tri. Mat khac, tuy rang dwéong
EMA12 van dang & dwéi EMA26 nhung ca hai cling da c6 sw thu hep dan vé khoang cach va déu cé
chiéu hwéng di 1én nén ciing phan nao hd tro xu hwéng tang ctia NLG. Trong trwdng hop thi trudong
chung tiép tuc duy tri trang thai tich cwe thi NLG xac suét cao sé quay lai kiém tra nhirng viung gia cao
trwdc day.

Khuyén nghi: Nha diu tw cé thé mua NLG tai ving gia 24-24.5 vé&i muc tiéu nam tai ngwdng 28, can
nhéc cat 16 néu méc 22.75 bj xuyén thang.

NLG W (i &b Sosinh s Cicchibio T~ B3 1@

Volume (20

CTCP Dau tu' Mam Long, 1W, HLFSE 025.05 H25.20 L24.40 C24.45 -0.55 (-2.20%)
457, -'-T'..=.f.c|

EMA Cross (11, 26) 13.3880 23.4H¥6 khong 6 sin

Thing 7 Thang 10 208 Thang 4 Thang 7 Thang 10 2019 Thang Ndm  Thang Tam 2020 Thang 4 Thang 7 Thang 10 2021

Ngudn: BSC, PTKT iTrade
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BSC

KQKD(Tydong) 2019 2020F 2021F LCTT (Ty dong) 2018 2019  2020F 2021F

Doanh thu thuan 3,480 2,546 1,437 2,290 (LO)/LNST 6,244 7,105 1,894 7,401

Gia vén hang ban 1,976 1,480 964 1,432 Khau hao va phan bd 2,705 2,749 2,726 2,735

Loi nhuan gop 1,503 1,066 473 857 Thay dbi vén lwu dong (287) (6,352) 898

Chi phi ban hang -252 -119 -36 -57 Diéu chinh khac (3,552)  (2,494) (2,872) (4,115)

Chi phi QLDN -239 -306 288 367 LCTT tr HD KD 4,391 5,104 (5,578) 6,205

L&i/I6 HDKD 1,013 642 149 433

Doanh thu tai chinh 129 120 753 213 Tién chi mua TSCD (2,638)  (3,178) (241) (126)

Chi phi tai chinh -37 -44 74 -90 Dau tw khac (1,228)  (2,833) (4,520) (4,638)

Chi phi 1ai vay -36 -40 -61 77 LCTT tr HP Dau tw (3,867) (6,011) (4,761) (4,764)

Loi nhuan tir CTLD/LK 14 126 195 993

L&i/I6 khac 9 383 0 0 Tién chi tra cb tirc (1,304)  (390) - -

Loi nhuan trudc thué 1,128 1,226 1,024 1,550 Tién tr vay rong (12,971) 3236 9311 (5,345)

Thué thu nhap DN -241 -219 -166 -262 Tién thu khéac 9) - - -

LN sau thué 887 1,007 858 1,288 LCTT t&r HD Tai chinh (3,357) 3,117 9,311 (5,345)

CDTS 124 47 0 0

LNST - CDTS 763 960 858 1,288 Dong tién dau ky 7,417 4,586 6,801 5,778

EBITDA 1,026 657 185 482 Tién trong ki (2,832) 2,210 (1,027)  (3,904)

EPS 3,033 3,512 3,139 4,710 Dong tién cudi ky 4,586 6,801 5,778 1,879

CDKT (Tydong) 2018 2019 2020F 2021F Chi s6(%) 2020F

Tién va twong dwong tién 2,084 1,894 3,613 3,336 Kha nang thanh toan

Pau tw ngén han 16 73 73 73 Hsd TT ngén han 2.72 2.68 3.37 3.15

Phai thu ngan han 1,833 1,500 940 1,499 Hsd TT nhanh 1.51 1.23 1.87 1.60

T4n kho 3,261 4,205 3,777 4,890

TS ngén han khac 126 109 62 98 Co’ cau von

TS ngan han 7,320 7,782 8,465 9,396 Hsb No/TTS 40% 40% 40% 36%

TS hu hinh 52 71 205 428 Hsb No/VCSH 22% 17% 22% 23%

Khau hao 13 16 36 49

TS d& dang dai han 10 287 287 287 Nang Iwc hoat dong

DT dai han 1,684 1,808 1,808 1,808 Sé ngay HTK 660 921 1512 1104

TS dai han khac 271 288 162 259 Sb ngay phai thu 126 239 310 194

TS dai han 2,254 3,006 3,015 3,334 S6 ngay phaitra 1539 1800 536 2545

Téng TS 9,574 10,788 11,481 13,230 ccc 722 1124 1745 1278

No phai tra 270 175 49 234

Vay ngan han 201 63 51 325 Ti suét lgi nhuan

N’ ngan han khac 2,222 2,661 2,409 2,578 Loi nhuéan gop 43.2% 41.9% 32.9%  37.4%

Téng N’ ngan han 2,694 2,899 2,509 3,137 Loi nhuan LNST 21.9% 37.7% 59.7%  56.2%

Vay dai han 806 806 1,275 1,353 ROE 16.6% 19.0% 145%  17.9%

No dai han khac 790 883 883 883 ROA 8.0% 8.9% 7.5% 9.7%

Tbng No dai han 1,596 1,689 2,158 2,236

Téng No 4,290 4,588 4,667 5,372 Pinh Gia

Vén goép 2,391 2,597 2,597 2,597 PE 8.0 6.9 8.2 5.4

Thang dw vén cb phan 989 989 989 989 PB 1.3 1.3 1.1 0.9

LN chwa phan phdi 1,294 1,839 2,695 3,980

Vén chi khac -73 -370 -368 -366 Tang trwéng

Cb dobng thiéu s 684 1,145 1,145 1,145 Tang trwdng DTT 10.1% -26.8% -43.6%  59.4%

Téng Vén chd sé hivu 5,285 6,199 7,058 8,345 Tang trwéng EBIT 29.1% 25.2% 10.4%  18.9%

Téng nguén vén 9,574 10,788 11,724 13,717 Tang trwdng LNTT 18.7% 8.7% -16.5%  51.4%

Sé lwgng cb phiéu lvu hanh 2,391 2,597 2,597 2,597 Tang trudng EPS -6.2% 15.8% -10.6%  50.0%
Ngudn:BSC Research.
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BAO CAO CAP NHAT DOANH NGHIEP
23/06/2020 — HSX: NLG Bsc

MOT SO CHI TIEU TAI CHINH CO BAN

Q1/2019  Q2/2019 Q3/2019 Q4/2019 Q1/2020

Doanh thu thuan 332 603 389 1,221 416 NLG ghi nhén doanh thu va lgi nhuan
- sau thué c6 déng hién hiru lan lwot
96 249 240 482 157 L oa : s oo
LNgep dat 416 ty déng (+25.3% YoY) va 73.6
DT tai chinh 16 41 42 22 15 ty déng (-46% YoY). Viéc suy giam vé
CP tai chinh (14) (21) 7 2) (3) tang trwdng loi nhuadn sau thué
L3i va 14 21 7 1 3 Q1/2020 so vé&i cung ky cha yéu dén ti
,y . (14) (21) @ @) 3) viéc Q1/2019, NLG co hach toan mot
CP ban hang @2 (33) (18) (46) ™ khoan lgi nhuan dot bién dén tor 141 tor
CP QLDN (65) (69) (77) (94) (69) giao dich mua gia ré cong ty Viét Thién
L4i/6 HPKD 18 171 177 477 130 Lam.
TNhap khéc (rong) 137 1 1 244 10
LN trwérc thué 155 172 178 721 140
LN sau thué 151 133 163 560 117
LN CB thiéu sé 6 13 16 12 7
LN Cty me 145 121 146 548 110
EPS 632 558 627 2,155 450
TS ngan han 7,731 7,702 7,531 7,782 7,781 Hang tén kho cua NLG tang nhe so
A ¢ vé&i Q4/2019, cu thé tang 3.74%, do
1,592 1,81 1 1,894 1 O% : N ), U9
Tle?_ vapr ?gan han 59 810 530 89 1,424 trong Q1/2020 anh hwéng cua ngay 1é
Phai thu ngan han 1,035 1,217 1,136 1,500 1,823 Tét va dich Covid-19 co it nhidu anh
Tén kho 4,893 4,526 4,701 4,205 4,362 hwéng dén tién dd thi cong.
TS ngén han khéc 129 106 120 109 117 - »
" Ne¢ vay duy tri mire twong dwong so voi
TS dai han 2,492 2,603 2,780 3,006 3,149 cung ky. BSC déf‘h gié day la murc vay
Phai thu dai han 383 410 383 361 450 no twong doi thap doi véi mot doanh
DAu tw dai han 59 57 67 71 79 nghiép bat dong san nhd vao chién
N L lwoc hop tac chién lwgc voi cac doi tac
TS d& dang dai han 3 6 172 287 300 Nhat qua d6 glém ap lwc vay no ) phat
TS dai han khac 294 274 283 288 290 tr[én dw an. NLG st dung vay ng cha
Téng TS 10,222 10,305 10,311 10,788 10,931 é‘fi‘ vao muyc dich gia tang thém quy
. at.
No phai tra 4,454 4,703 4,546 4,588 4,624
N¢ ngan han 2,788 2,794 2,579 2,899 2,955
Vay ngan han 190 155 137 63 80
No dai han 1,667 1,909 1,967 1,689 1,669
Vay dai han 639 770 792 806 812
Vén chia sé hiru 5,768 5,602 5,766 6,199 6,307
Vén gép 2,391 2,391 2,597 2,597 2,597
LN chwa phan phéi
Téng ngudn vén 10,222 10,305 10,311 10,788 10,931
% yoy DT -38% -31% -71% 50% 25% Bién loi nhuén gép cla NLG thuong
Bién In gép 28.8% 41.4% 61.5% 39.4% 37.7% bién dong kha manh phu thudc vao ty
LA&i vav/DTT 4,25 3.50¢ 179% 0.1% 0.7% trong doanh thu den tr mang chuyén
al va}y ! 2% 2% A% 1% 1% nhuong dw an.
CP ban hang/DTT 6.6% 5.5% 4.7% 3.8% 1.7%
Bién In thuan 19.7% 11.5% 19.8% 7.7% 16.5%
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BAO CAO CAP NHAT DOANH NGHIEP

23/06/2020 — HSX: NLG

BSC

MOT SO CHIi TIEU TAI CHINH CO BAN

1. Kha nang thanh toan Q1/2019 Q2/2019 Q3/2019 Q4/2019 Q1/2020
Hsb TT ngén han 2.77 2.76 2.92 2.68 2.63
Hsb TT nhanh 0.65 0.70 0.66 0.72 0.54
2. Co cau vén
TSNH/ TTS 0.76 0.75 0.73 0.72 0.71
TSDH/ TTS 0.24 0.25 0.27 0.28 0.29
Hsb No/ TTS 0.44 0.46 0.44 0.43 0.42
Hsb No/ VCSH 0.77 0.84 0.79 0.74 0.73
No ngén han/TTS 0.27 0.27 0.25 0.27 0.27
No DH/TTS 0.06 0.07 0.08 0.07 0.07
3. Nang lwc hoat dong
Vquay hang t6n kho 0.45 0.46 0.31 0.33 0.34
Vquay phai thu 3.5 3.2 2.0 1.7 1.7
Vquay phai tra 3.31 2.06 1.78 1.22 1.65
sé ngay HTK 808.4 787.7 1,168.9 1,122.2 1,079.8
Sb ngay phai thu 105.1 115.1 178.8 216.4 217.9
Sb ngay phai tra 110.2 177.6 204.9 298.6 221.2
CCC 803.4 725.2 1,142.8 1,039.9 1,076.4
4. Kha nang sinh l&i
LNST/DTT (%) 45.5% 22.1% 41.8% 45.8% 28.1%
LNST/VCSH (%) 2.6% 2.4% 2.8% 9.0% 1.9%
LNST/TTS 1.5% 1.3% 1.6% 5.2% 1.1%
LN tv HDKD/DTT 5.5% 28.4% 45.4% 39.0% 31.3%
5. M6 hinh DuPont (5 nhan td)
TTS/VCSH 1.77 1.84 1.79 1.74 1.73
DT/TTS 0.03 0.06 0.04 0.11 0.04
EBIT/DT 0.51 0.32 0.47 0.59 0.34
EBT/EBIT 0.92 0.89 0.96 1.00 0.98
1&i rong/LNTT 0.97 0.78 0.92 0.78 0.83
6. Dinh gia
PE 7.8 8.4 12.8 8.0 7.8
PB 1.3 1.3 1.3 1.3 1.3
EPS 632 558 627 2,155 450
BVPS 23,500 23,697 39,635 41,471 42,018
7. Tang trwéng (%)
TTS 24% 10% 13% 7% -100%
N¢ 14.1% 17.1% -0.6% 7.0% 3.8%
DTT -38.4% -30.8% -70.7% 50.1% 25.3%
LN gop -47.2% -31.3%  -62.4% 51.4% 64.1%
LNST 140.4% -43.4% -63.8% 310.6% -22.6%
EPS -84.2% -95.0% -97.1% -62.2% -92.9%

BSC Equity Research

Bloomberg: RESP BSCV

Hé sé thanh toan ngdn han va thanh
toan nhanh duy tri md&c an toan

Co céu tai san an toan. Tai san ngan
han chiém 75.6% trong co cau tai san
clia NLG, chu yéu dén tlr hang tén kho.

Hang t6n kho chiém dén 63.3% co cau
tai sdn ngan han, chd yéu do dac thu
nganh BBS

Ty trong ng vay ngén han va dai han/
TTS duy tri mdrc thap chiem 34%.

Kha néng sinh Ioi ROE ctia NLG duy tri
& mUrc On dinh khodng 19%.

Nam Long dang giao dich & mtrc P/B =
1.3 lan, twong dwong muac trung binh
nganh.
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Khuyén céo str dung

Ban béo céo nay ciia Cong ty Cé phan Chimng khoan Ngan hang Pau tw va phat trién Viét Nam (BSC), chi
cung cép nhing thdng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung
cép theo yéu cu cia bét ky t6 chirc hay ca nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gid ching
khoan. Nha déu tw chi nén str dung cac théng tin, phan tich, binh ludn cda Ban bao céo nhuw la nguén tham
khao truéc khi duwra ra nhimg quyét dinh déu tw cho riéng minh. Moi thdng tin, nhén dinh va dw béo va quan
diém trong bao céo nay duoc dua trén nhiing nguén di# liéu dang tin cay. Tuy nhién Cong ty Cé phan Ching
khoén Ngan hang dau tw va phét trién Viét Nam (BSC) khdéng dam bao rdng cac nguén thong tin nay 1a
hoan toan chinh xac va khdng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing thdng tin
dugc dé cap dén trong béo céo nay, cling nhw khéng chju trdch nhiém vé nhing thiét hai déi véi viéc st
dung toan bé hay mét phén néi dung cia bén bao céo nay. Moi quan diém ciing nhw nhén dinh dugc dé
cép trong b&o céo nay dua trén sw can nhdc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhitng quan diém, nhan dinh nay c6 thé thay déi ma khéng cén béo truéc. Ban bao cao nay c6 ban quyén
va la tai sdn cua Cong ty Cé phan Ching khoan Ngan hang Péu tw va Phat trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in &n ma khong cé sw déng y ctia BSC déu trai luat. B4t ky ndi dung nao cua tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao hodc (i) duoc
cung cép néu khéng duoc sw chép thuén cda Cong ty Cé phan Ching khoan BIDV.

Tang 10&11 Théap BIDV

35 Hang V6i, Hoan Kiém, Ha Noi
Tel:  +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Céng Tri
Quan 1, Tp.Hé Chi Minh

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn
https://www.facebook.com/BIDVSecuritie
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