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Bang so sanh P/E va VN index

VNindex vs Stock PE

2021F 2022F Peer VN-Index

PE (x) 12.1 9.1

PB (x) 1.9 1.6

PS () 45 5.5

ROE (%) 16.9%  18.4%

ROA (%) 7.4% 8.5%
BSC Equity Research

binh gia
So véi bao céo khuyén nghj MUA gén nhét ngay 21/05/2021 (Link), gia c¢é phiéu Nam
Long da ghi nhan murc tdng &n twong va tiém can muc gia muc tiéu cda chang toi.

Chung t6i dwa ra khuyén nghi KHA QUAN cb phiéu NLG va nang gia muc tiéu lén
murc 46.400 dong/cp (+5.9% so véi mic gia ddng ctra ngay 04/07/2021 va cao hon
4.0% so v&i gia muc tiéu cii) dwa trén phwong phap RNAV.

Dw bao két qua kinh doanh

= Dua trén quan diém than trong, BSC diéu chinh gidm nhe dw béo két qua kinh
doanh ctia NLG nam 2021 do diéu chinh viéc hach toan mét phan lgi nhuan dw
&n Can Tho sang nam 2022. Theo d6, doanh thu va lgi nhuan ghi nhan mac giam
lan lwot -16% va -9.7% so v&i dw bao trwdc do

= BSC dy bao doanh thu va loi nhuan ndm 2021 ctia NLG lan lwot wéc dat 5,409 ty
ddng (+139.3% YoY) va loi nhuan sau thué cong ty me dat 1,088 ty ddng (+30%
YoY). EPS FW 2021 = 3,623 dbng. PE FW 2021 = 12.1 |an. .

Quan diém dau tw

= Téng gia tri m& ban giai doan 2021-2022 dw kién ghi nhan mac ky luc 22,150 ty
dodng, sé 1a don bay cho NLG ddt pha trong twong lai.

» S& hivru quy dat sach cé quy mé Ién 681 ha, ddm bdo ngudn tang truéng loi nhuan
giai doan 2021-2025.

Rui ro

» K& hoach m& ban cac dy an bj cham lai do van dé phéap ly va dich Covid-19
* RUi ro chung nganh bat ddng san (1ai suat cho vay, tinh chu ky nganh)
Cap nhat doanh nghiép

= Ly ké 6T2021, doanh thu va loi nhuan sau thué ctia NLG |an lwot dat 636.5 ty
ddng (-3% YoY) va 412.3 ty déng (+131%)

= Tbng gia tri m& ban mai (Pre-sales) 6 thang dau ndm 2021 kha quan, dat 4,491
ty ddng véi hon 1,070 san pham dwoc mé ban.

= K& hoach phét hanh riéng |& s& sém hoan tat trong ntra cudi ndm 2021

| 2019 | 2020 2022F

13.7 17.3 Doanh thu 2,546 2,217 5306 6,255
1.7 2.4 Loi nhuan gop 1,066 671 1,798 1,844
3.6 2.0 Loi nhuan sau thué 960 835 1,088 1,453
17.8% 13% EPS 3697 2927 3814 5094
5.5% 2.4% Tang truéng EPS 16% -21% 30% 34%
No rong/ VCSH 17% 44% 40% 32%
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BAO CAO CAP NHAT DOANH NGHIEP

KQKD ntra dau nam 2021 ting trwdng nho danh gia lai dw an.

DPanh gia lai dw an hé tro ting trwéng Ii nhuan sau thué Q1/2021. Trong 6 thang dau ndm, hoat
dong xay dwng la hoat ddng déng gép ty trong chinh trong co cdu doanh thu NLG. Liy ké 6T2021,
doanh thu va lgi nhuan sau thué cia NLG lan luot dat 636.5 ty déng (-3% YoY) va 412.3 ty déng
(+131%). Nhw dé cap trong bao cao cap nhat KQKD Q1/2021, lgi nhuan tai chinh tir viéc danh gia
lai dw an Izumi City la ddng lwc dong gop chinh vao tang trwdng lgi nhuan 672021 so véi 6T2020.

Diém roi lgi nhuan Q3/2021 nhé& ban giao hai dw an Akara City (Giai doan 1). Trong ntra cubi
nam 2021, NLG dw kién sé& hoan tat ban giao cac san pham con lai ctia Flora Novia va giai doan 1
cla dy an Akara City.

672021 672020 % YoY Ghi chu
Doanh thu 637 658 -3% Trong 6T/2921, NLG (;hi ghi nhén ban gi’ao
Ban dAt, can ho, nha phé, biét thy 66 174 62% 28 san pham, chil yeu la cac san pham
con lai cia cac dw an ca.
Mang xay dwng 478 426 12%
Cung cép dich vu 13 7 70% Doanh thu xay dwng ghi nhan tang dén tw
Chuyén nhwong dy an 80 50 58% viéc thi cong dy an Mizuki va Southgate.
Loi nhuan gép 156 295 -47% Loi nhuan dén tw cong ty lién két JV ghi
Bién loi nhuén gép 25% 45% nhan tlr viéc ban giao 309 can biét thy/
Chi phi ban hang & QLDN 257 174 48%  nhaphovuon dv an Southgate.
SG&A/DTT 40% 26% Chi phi quan Iy tang manh do quy mé bd
EBIT -101 121 -183% may nhan s tang, chi phi ERP va chi phi
Doanh thu tai chinh 17 62 -73%  twvanlién quan khac.
Chi phi tai chinh 42 62 -32%
L&i/L6 tir cong ty lién két 95 43 122%
LN trwéc thué 396 221 80%
Thué TNDN (18) 15
Loi nhuan sau thué 414 185 124%
Loi ich cb déng thiéu sé 2 6
Loi nhuan sau thué cong ty me 412 179 131%
EPS co ban (dong) 1,445 627
Bién LNG 25% 45%
Bién LN rong 65% 27%
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KQKD ntra dau nam 2021 ting triedng nh& danh gia lai dw an.

Tdng gia tri m& ban méi (Pre-sales) 6T2021 kha quan, twong dwong 110% so v&i ca nam 2020.
Ly ké dén 30/6/2021, NLG ghi nhan téng doanh thu mé& ban mai dat 4,491 ty déng, twong duwong
110% tdng gia tri m& ban méi ndm 2020, véi hon 1,070 san phdm dwgc mé ban (646 san pham
Flora Mizuki, 90 san phadm Flora Akari va 334 san pham Valora SouthGate).

Lan séng thir 4 dich Covid-19 anh hwéng it nhiéu dén ké hoach mé ban cac dw an. Trong nira
cudi nam 2021, NLG sé tiép tuc trién khai ban hang & cac dy an hién hiru Mizuki Park, Akari City ,
Southgate va trién khai gi&i thiéu ba dw an maéi bao gém (i) Izumi City (Béng Nai), (i) Can Tho va
Ehome Southgate Long An. Trong thang 7/2021, NLG d4 ra mat dw &n Ehome SouthGate, day la dy
an nha & vira tdi tién véi mire gia binh quan khoang 1 ty déng/ san phdm. Nam Long dw kién sé m&
ban khoang 350 can h6/1,400 can h trong 2021.

Theo wérc tinh ctia BSC, tdng gia tri va sb lwong san pham mé méi nam 2021 dwoc diéu chinh gidm
nhe wéc dat lan lwot 10.023 ty déng (+176% YoY) va 3,260 san phadm (+245% YoY). Gia tri dw phdng
mé& ban méi clia BSC dang thap hon 23.8% so véi ké hoach m& ban méi cia NLG ndm 2021. Tuy
nhién, ching t6i lwu y, k& hoach mé& ban ban diu ctia NLG dat ra trong bdi canh dich bénh dwoc
kiém soat va téng gia tri m& ban mai giai doan 2021-2022 van duy tri & mirc cao so vdi lich sir.

Liiy ké téng gia tri mé ban tinh dén 31/6/2021, Téng gia tri m& ban mé&i GP 2021-2022 bang 1.13
hoan thanh 34.2% téng ké hoach mé ban méi. lan téng gia tri NLG da mé& ban GP 2015-2020.
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Ké hoach phat hanh riéng lé sé s&m hoan tat trong nira cudi niam 2021.

Trong cudc hop dai hdi cd déng (PHCP) ndm 2021, DPHCDCP da phé duyét phwong an tang von
thong qua phat hanh riéng 1&. S6 lwong cd phan phat hanh thém dw kién téi da 13 60 triéu cd phiéu.
Gia phat hanh khéng thap hon 30,0000 déng/cd phiéu va mirc chiét khdu 10-15%. Sé lwong cb phiéu
phéat hanh riéng 1é sé bj han ché chuyén nhwong 1 ndm ké tlr ngay phat hanh. Muc dich st dung vén
chd yéu cho muc dich gia tang thém quy d4t, bd sung vén lwu dong.
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BSC

Bang cap nhat tién do dw an va ké hoach mé ban 2021

A ..
KHU DO THI NAM LONG WATERERONTS= OH A

Mizuki Park

lzumi

City
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Nam Long Hai Phong

Tién d6 xay dwng

D3 bat dau ban giao tir cusi Q2/2021, tién
do xay dung giai doan 1 du an co ban d3
hoan thanh do d6 s& khong chiju anh
hwéng tir dich Covid-19

- Tiép tuc ban giao cac san pham trong
ndm 2021 va m& ban céc giai doan tiép
theo.

- Trién khai du 4n Ehomes Southgate
(1,400 c3n hd) — D3 thi cdng xong phan
maéng va hoan thanh nha mau

P3 hoan thanh 646/1,100 can trong
672021, du kién s& tiép tuc ma& ban phan
con lai nam 2021.

NLG vira ting ty 1& s& hitu du an 1én muirc
65% du an Water Front.

D kién mé& ban vao Q4/2021

Quy mé du kién: 730 can biét thy nha phé
va 2,300 cdn hd, du ki€n m& ban tir ndm
2022

Nguén: BSC Research

2021 2022 2023 2024 2025

2026

Tén dw an Vitri  Diéntich (ha) S0 '@ Tyléban
san pham hang
Mizuki Park HCMC 26.4 4,044 35%
Akari City HCMC 8.8 5,128 37%
SouthGate (165 ha) Long An 165 2,962 45%
Vssip Hai Phéng Hai Phong 170 3,096 N/A
Can The Can Tho 43 1,567 N/A
Paragon Pai Phuwéc Péng Nai 214 587 N/A
Spring WaterFront Béng Nai 45 3,691 N/A
WaterPoint P2 Long An 190 6,538 N/A
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Dw phong loi nhuan 2021.

Dwa trén quan diém than trong, BSC diéu chinh giam nhe dw bao két qua kinh doanh cta NLG
nam 2021 do diéu chinh viéc hach toan mét phan lgi nhuan dw an Can Tho sang nam 2022.
Theo d6, doanh thu va lgi nhuan ghi nhan mdc gidm 1an lwot -16% va -9.7% so véi dw bao trudc do.
BSC ciing lwu y, trong trwdng hop dw &n Can Tho 42ha ban hang tét va kip ghi nhan két qua kinh
doanh nhu ké hoach truéc @6, NLG sé c6 thé ghi nhan & murc loi nhuén cao hon.

Nguon lgi nhuan 2021 chia yéu dén tir (1) dw an Waterpoint — GP1, (2) Dw an Akari City va (3)
Lei nhuan dén tir viéc tai dinh gia dw an lzumi City sau khi nang ty 1é s& hiru. BSC dw béo
doanh thu va lgi nhuan nam 2021 cta NLG lan lwot wéc dat 5,409 ty ddng (+139.3% YoY) va loi
nhuan sau thué cong ty me dat 1,088 ty dong (+30% YoY). EPS FW 2021 = 3,623 déng. PE FW 2021
=12.1lan.

Do vi: Ty dong

Doanh thu 3,165 3,480 2,549 2,260 5,409 6,377
% YoY 0% 0% 0% 0% 0% 0%
Gia vén hang ban 1,866 1,976 1,480 1,546 3,508 4,410
Loi nhuan gop 1,295 1,503 1,066 671 1,798 1,844
Chi phi ban hang 219 252 119 68 108 128
Chi phi QLDN 195 239 306 367 371 438
EBIT 881.3 1,012.9 641.6 236.3 1,318.2  1,279.3
Doanh thu tai chinh 94.8 129.0 120.1 726.7 176.6 170.1
Chi phi tai chinh 29.3 37.0 44.4 102.5 137.2 136.2
L&i/LS tir cOng ty lién két (3) 14 126 142 50 572
LN trwérc thué 950 1,128 1,226 1,015 1,853 1,907
Thué TNDN 194 241 219 165 264 240
Lei nhuan sau thué 756 887 1,007 850 1,589 1,667
Loi ich c6 déng thiéu sé 221 124 47 15 501 214
Loi nhuan sau thué cdng ty me 535 763 960 835 1,088 1,453
% YoY 55% 43% 26% -13% 30% 34%
EPS co ban (dong) 3,403 3,193 3,697 2,927 3,814 5,094
Bién LNG 41% 43% 42% 30% 34% 29%
Bién LN rong 17% 22% 38% 37% 20% 23%
ROE 19% 17% 19% 15% 17% 18%

Nguén: BSC Research

BSC Equity Research Bloomberg: RESP BSCV Trang | 5



BAO CAO CAP NHAT DOANH NGHIEP
05/08/2021 — HSX: NLG BSC

DINH GIA
So v&i bao céo khuyén nghi MUA gan nhét ngay 21/05/2021 (Link), gia cb phiéu Nam Long da ghi
nhan murc tdng &n twong va tiém can mic gia muc tiéu cta chang toi.

Chuang t6i dwa ra khuyén nghi KHA QUAN cb phiéu NLG va nang gia muc tiéu |én m&c 46.400
ddng/cp (+5.9% so véi mire gia dong clra ngay 04/07/2021 va cao hon 4.0% so véi gia muc tiéu ci)
dwa trén phwong phap RNAV do thay dbi mét sé gia dinh sau:

e Diéu chinh k& hoach ban hang ciing nhw gia ban mét s dy an.
e Giam muc chiét khdu WACC dy &n tir mrc 11.5% vé mirc 11.0% do yéu td méat bang i suét
sé tiep tuc duy tri mirc thap.

Dinh gia

Tong gia tri

bVND Phwong phép NAV Ty lé s& hivru

Cac dw an 14,424
Paragon Dai Phuéc DCF 1,780 100% 1,780
Vssip Hai Phong DCF 1,176 50% 588
Mizuki Park DCF 3,719 50% 1,860
Waterpoint GD 1 DCF 3,836 50% 1,918
Waterpoint Phase 2 DCF 2,180 100% 2,180
Akari City DCF 3,258 50% 1,629
Can Tho DCF 1,483 100% 1,483
Izumi City DCF 3,712 70% 2,598
Dw an khac BV 388 100% 388
(+) Tién mat 1,354 1,354
(-) No 2,547 2,547
Tdng gia tri NAV 13,230
Ty Ié chiét khau rui ro 13,230
Sé lwong ¢b phiéu lwu hanh 285,270,660

Gia tri hop ly
Gia c6 phiéu 8/5/2021

Tiém nang tang gia
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PHU LUC

KQKD(Tydong) 2021F 2022F LCTT (Ty dong) 2019 2020 2021F 2022F
Doanh thu thuan 2,546 2,217 5,306 6,255 (LO)/LNST 960 835 1,088 1,453
Gia vén hang ban 1,480 1,546 3,508 4,410 Khéu hao va phan bd 16 23 34 25
Lgi nhuan gop 1,066 671 1,798 1,844 Thay dbi von lwu dong (175) (1,811) (1,035)  (1,054)
Chi phi ban hang (119) (68) (108) (128) Diéu chinh khac (252) (111) - -
Chi phi QLDN (306) (367) (371) (438) LCTT tr HD KD 547 (1,067) 87 424
L&i/l6 HDKD 642 236 1,318 1,279

Doanh thu tai chinh 120 727 177 170 Tién chi mua TSCD (302) (43) (104) (123)
Chi phi tai chinh (44) (103) (137) (136) Dau tw khac (231) (935) - -
Chi phi 1ai vay (40) (55) (67) (66) LCTT tir HP Dau tw (631) (1,016)  (104) (123)
Loi nhuan tir CTLD/LK 126 142 50 572

L&i/I5 khac 383 13 17 21 Tién chi tra cb tirc (244) (262) (262) -
Loi nhuan trwéc thué 1,226 1,015 1,853 1,907 Tién tr vay rong (138) 1,561 90 (36)
Thué thu nhap DN (219) (165) (264) (240) Tién thu khac 276 (21) - -

LN sau thué 1,007 850 1,589 1,667 LCTT ti HP Tai chinh (106) 1,278 (171) (36)
CDTS 47 15 501 214

LNST - CDTS 960 835 1,088 1,453 Dong tién dau ky 2,084 1,900 1,096 907
EBITDA 657 259 1,352 1,304 Tién trong ki (190) (804) (188) 265
EPS 3,697 2,927 3,814 5,094 Dong tién cudi ky 1,900 1,096 907 1,172
CBKT (Tyddng) 2019 2020 2021F 2022F Chi s6(%) 2019 2020 2021F 2022F
Tién va twong dwong tién 1,894 1,096 907 1,172 Kha nang thanh toan

DPau tw ngén han 46 46 46 46 Hsd TT ngén han 0.4 0.4 0.4 0.4
Phai thu ngén han 1,500 1,969 2,223 2,621 Hsb TT nhanh 2.7 2.1 2.0 2.1
Tdn kho 4,205 6,028 6,500 8,000

TS ngén han khac 109 161 378 445 Co cau vén

TS ngan han 7,782 9,300 10,054 12,284 Hsd No/TTS 8% 18% 17% 15%
TS hivu hinh 71 77 147 245 Hs6 No/VCSH 17% 44% 40% 32%
Khau hao 16 23 34 25

TS d& dang dai han 287 47 47 47 Nang Iwc hoat dong

DT dai han 191 198 198 198 S6 ngay HTK 239 286 144 141
TS dai han khac 288 320 765 902 Sé ngay phai thu 921 1208 652 600
TS dai han 3,006 4,160 4,676 4,910 Sé ngay phai tra 35 28 29 23
Téng TS 10,788 13,460 14,730 17,194 ccc 1124 1465 767 718
No phai tra - - - -

Vay ngén han 63 932 1,126 1,116 Tisuét lgi nhuan

N’ ngan han khac 2,661 3,121 3,508 4,410 Loi nhuéan gop 41.9% 30.3% 33.9% 29.5%
Téng N’ ngan han 2,899 4,386 4,934 5,971 Loi nhuan LNST 37.7% 36.9% 20.1% 22.8%
Vay dai han 806 1,525 1,421 1,395 ROE 19.0% 14.9% 16.9% 18.4%
No dai han khac 883 829 829 829 ROA 8.9% 6.2% 7.4% 8.5%
Téng No dai han 1,689 2,354 2,250 2,224

Téng Nor 4,588 6,740 7,184 8,195 Pinh Gia

Vvén goép 2,597 2,853 2,853 2,853 PE 11.8 15.0 12.1 9.1
Thang dw vén cé phan 989 989 989 989 PB 2.3 2.2 1.9 1.6
LN chwa phan phéi 1,839 2,133 2,959 4,411

Vén cha khac (370) (371) (371) (369) Tang trwéng

C6 dong thiéu sb 1,145 1,117 1,117 1,117 Tang trwéng DTT -26.8% -12.9% 139.3%  17.9%
Téng Vén cha sé hiru 5,054 5,603 6,429 7,883 Tang trwéng EBIT -36.7% -63.2% 457.9%  -3.0%
Téng ngudn vén 9,574 10,788 13,460 14,731 Tang trwéng LNTT 8.7% -17.2% 82.6% 2.9%
Sé luwgng cb phiéu lvu hanh 260 285 285 285 T&ng trwdng EPS 15.8% -20.8% 30.3% 33.6%

Ngudn:BSC Research.
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Khuyén céo str dung

Ban bao céo nay cdia Cdng ty C6 phan Ching khoan Ngan hang Péu tw va phét trién Viét Nam (BSC), chi
cung cép nhidng thdng tin chung va phan tich vé doanh nghiép. Bao céo nay khéng duoc xay dung dé cung
cép theo yéu céu cda bét ky té chirc hay c& nhan riéng 1é nao hodc cac quyét dinh mua ban, ndm gi ching
khoéan. Nha dau tw chi nén st dung cac théng tin, phan tich, binh luén cida Ban bao céo nhw la nguén tham
khéo trwéc khi duwa ra nhimg quyét dinh dau tw cho riéng minh. Moi théng tin, nhdn dinh va dw bao va quan
diém trong béo céo nay dwoc duwa trén nhing nguén dir liéu dang tin cdy. Tuy nhién Céng ty Cé phén Ching
khoén Ngén hang dau tw va phét trién Viét Nam (BSC) khéng dadm bao rdng cac ngudn thdng tin nay la
hoan toan chinh xac va khoéng chju bat ky mét trach nhiém nao déi véi tinh chinh xac cda nhing théng tin
duwoc dé cép dén trong bao céo nay, cling nhw khéng chju trdch nhiém vé nhang thiét hai déi véi viéc st
dung toan bé hay mét phan ndi dung cua ban bao cao nay. Moi quan diém ciing nhw nhén dinh duoc dé
cép trong bao céo nay dua trén sy can nhéc cén trong, cong minh va hop ly nhét trong hién tai. Tuy nhién
nhing quan diém, nhan dinh nay c6 thé thay déi ma khéng cén bao truée. Ban bao cao nay cé ban quyén
va la tai san cda Cong ty Cé phédn Chirng khoan Ngén hang Péu tw va Phét trién Viét Nam (BSC). Moi hanh
vi sao chép, stra déi, in 4n ma khong c6 sw déng y cta BSC déu tréi luat. B4t ky néi dung nao cda tai liéu
nay ciing khéng duoc (i) sao chup hay nhan ban & bét ky hinh thic hay phuong thirc nao hodc (i) duoc
cung cap néu khéng duoc sw chép thudn ctia Cong ty Cé phan Chung khoan BIDV.

Tang 10&11 Thap BIDV

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

Fax: +84422200669

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

Tel: +84838218885

Fax: +84838218510

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