2 x e NH SECURITIES
Cong ty Co phan bau tw Nam Long (HOSE: NLG) VIETNAM

Bao cao lan dau

Ngay 30/9/2024

Gia hién tai: 41.550 VND
Gia ky vong: 48.500 VND
Khuyén nghi: MUA +16,7%

M4 cb phiéu NLG
Gia cao nhét 52 tuan (VND) 45.400
Gia thap nhat 52 tudn (VND) 30.000
Vén hoa (ty déng) 16.000
KLGD trung binh 52 tuan (CP) 2.609,591
Sé lwong cp dang lwu hanh (Tr CP) 384,8
Beta 1,35
P/E 37,68
P/B 1,2

Théng tin co ban vé doanh nghiép:

Coéng ty CP Dau tv Nam Long (HOSE: NLG) duoc
thanh 1ap nam 1992, la mét trong nhirng doanh nghiép
ngoai quéc doanh dau tién trong Iinh vic xay dwng va
phat trién bat dong san. Véi hon 30 ndm kinh nghiém,
NLG da phat trién thanh cong mét sé khu dan cw voi
san pham chii yéu 1a biét thw, nha phd, chung cw. NLG
dat muc tiéu tré thanh Cong ty Bat dong san tich hop
hang dau va sang tao ctia Viét Nam va khu vuc.

Trang 1

CHIEN LUQ'C PHAT TRIEN VA QUY BAT LON TAO NEN TANG VIPNG CHAC CHO TANG TRUONG

Luan diém dau tw

>

di

3
3

Chién Iwoc phat trién dw an lién két véi cac dbi tac nwéc ngoai dé phat trién cac san phdm c6 chét lwgng cao, dam bao tién d6 thwe hién
va nang tam gia tri chudi d6 thi bén vitng dem lai hiéu qua cao.
Tap trung phét trién 3 dong san phdm thudc phan khac binh dan va trung cép, dap (ng nhu cdu & thuc ctia ngudi dan dam bao duy tri
doanh thu va lgi nhuan clia cong ty ngay ca thdi diém thi trwéng bat dong san trdm lang.
Ty trong ng tang tuy nhién van & mirc an toan, ddm bao kha nang thanh toan cac khoadn ng dén han trong nam 2024 va 2025.
Quy dét sach I&n d&m bao kha nang khai thac trong 5 ndm t6i; tuy nhién rdi ro phét sinh do quy @4t tap trung cha yéu tai H5 Chi Minh va
cac tinh phia Nam.
Gia bat dong san tai thi tryng HCM va céc tinh 1an can di véi cac phan khic thj trwdng tap trung cia NLG 1a thi trwdng trung cip va vira
thi tién van c6 xu hudng téng trong thoi gian tai.
o o Chi tiéu 2021 2022 2023 2024E
Dién bien gia c6 phieu NLG Doanh thu thuan (ty déng) 5.206 4.339 3.181 5.105
Tang trwdng YoY 130,3% -16,6% -26,7% 60,5%
% Loinhuan sau thué Céng ty me (ty dong) 1.071 556 484 532
| ©  Tang trudng YoY 21,9% -48,1% -13,0% 10%
.. Doanh sb ban hang (ty dong) (*) 5.925 8.220 3.849 5.189
20 Tang trwdng YoY 38,7% -53,2% 34,8%
5 Bién lgi nhuan gop (%) 34,2 45,7 49,1 45,7
2 Bién lgi nhuan tr HDKD (%) 15,0 19,1 18,3 15,7
N N N N )h ‘ w H i N N h H\ " Bién loi nhuan rong (%) 20,6 128 152 10,4
EPS (VND/c6 phiéu) 2.796 1.448 1.257 1.381
MNMH M' M W MWNM] ‘ “ m IMM ° ROA (%) 2,2 1,7 2,0 1,8
gggggggggegdagsadgdgyd ROE (%) 10,6 41 3,6 39
oS TEsEmmmEmEeE e el No rong/VCSH 31 18,6 28,7

(*) Doanh sé ban hang bao gém doanh sé ban dw an Mizuki Park
Ngudn: NLG. NHSV Research



Trang 2

NH

THONG TIN CHUNG

Gi&i thiéu vé doanh nghiép

SECURITIES
VIETNAM

Cong ty Cb phan dau tw Nam Long dwoc thanh lap ndm 1992, tién than la Cong ty TNHH Nam Long. Trong nhi*ng ndm dau thanh lap, cong ty
cht yéu hoat déng trong linh vuc thiét ké va thi céng cac cong trinh dan dung va cong nghiép. Nam 1996, Nam Long bat dau chién lwoc dau
tw phét trién ha tang cac khu dé thi. T viéc phat trién cac khu dan cw cé quy mé twong dbi nhé dwdi 3 ha, dén nay Nam Long d& khéng dinh
néng lwc ctia minh qua viéc phat trién thanh cong nhitng khu d6 thi cé quy mé hang trém ha véi danh muc sén pham da dang.

Nganh nghé kinh doanh

> Phét trién quy dat

> Phét trién bat dong san Khu d6 thi va Nha &

> Kinh doanh dich vu B4t dong san

> Phét trién bat dong san thwong mai

Pia ban kinh doanh

CAc dy an ctia Nam Long tap trung chi yéu tai phia Nam, bao gdm thanh phé H6 Chi Minh va céc tinh 1an can c6 tiém nang phat trién cao la
Ddng Nai, Long An, Can Tho. Ngoai ra, véi muc tiéu phat trién dai han trong twong lai, Nam Long dang tiép tuc trién khai ké hoach mé rong
thém quy dat mai tai cac tinh thanh & phia B4c nhw Hai Phong.

Dong san phadm chinh

Dong san pham

Pic diém Nim ra mat

VALORA

Proficiency | Perspective | Peaceful
Dong san pham biét thw va nha phd ndm trong khu dé thj doc lap. mang dén khéng gian sbng riéng tw 2016
va déng cép

FLORA

Gettable | Green | Greater
Dong san pham can hd biét l1ap danh cho doi twgng thu nhap trung binh kha, nang tam chat lwong 2014
cudc sbng voi chi phi vira tui tién

EHOME

Economy | Ecology | Efficiency

Dong san pham cin ho thwong mai véi gia phai chang danh cho ngudi cé thu nhap trung binh én dinh 2

EHOMES

Saving | Smart | Social

Nha & x& hoéi danh cho khéach hang c6 thu nhap thap thuéc Ehome 2016

Ngudn: NLG. NHSV Research



Trang 3

N H SECURITIES
VIETNAM
LICH SU HOAT PONG

Hon 30 nam kinh nghiém phét trién bat dong san véi chién lwoc hop tac véi cac doi tac
c6 uy tin. Muc tiéu vén héa dat 3 ty USD vao nam 2030.

1992 1996 2005 2008 2013 2014-2015 2022

!

v

Thanh lap Cong ty
TNHH Nam Long,
tap trung vao linh
vue thiét ké&xay
dwng

= Niém yét cb phiéu = Vén héa dat 1 ty
trén san HOSE do la trén san
ching khoan

= C& phan héa véi vén
didu 1& 55 ty ddng

= Lan dau ra mét san
pham Ehome

Y

= Chinh thirc budc = Tiép nhan 2 cb déng = Tiép nhan céc cb dong
vao linh virc phéat chién lwgc 1a Cong ty nwéc ngoai/cd dong chién
trién Bat dong san Nam Viét (100% vén lwoc: IFC, Probus Asia,
nha & Goldman Sachs) va Keppel Land, Hankyu
Quy ASPL (thudc tap Realty, NNR

doan Ireka — Malaysia)

Ngudn: NLG. NHSV Research téng hop



Trang 4

CO CAU cO PONG

Nhom té chirc va ca nhan nwéc ngoai chiém ty trong Ion

NH Vieriau

> Ty lé s& hitu cia Nhoém t6 chirc va ca nhan nwéc ngoai chiém 49,94%, bao gdbm nhiéu quy dau tw ngoai I&n trén thi trwong
nhw PYN Elite Fund, Maltthews Emerging Asia hay Ibeworth Pte. Ltd — céng ty con ciia Keppel Land (Singapore) cho thay
s hap dan va minh bach cia NLG dbi v&i cac nha dau tw qubc té

» Ong Nguy&n Xuan Quang — Chu tich HDQT va la cb dong sang lap cla cong ty 1a ¢cd ddng ndm ty trong ¢ phiéu cao nhat
(10.74%). tiép dén la cac cong ty va quy dau tw trong va ngoai nwée.

Co ciu s& hivu ctiia NLG theo phan nhém nha dau tw

50.06%

* S& hiru nwéc ngoai

= S& hiru nha nwéc

49.94%

= Khac

Co céu s& hivu ctia NLG theo nhém ¢é déng I&n (%)

10.74%

8.25%

5.56%

4.39%

60.58% 4.12%

4.07%
2.29%

Ngudn

= Nguy&n Xuan Quang
Ibeworth Pte. Ltd.
Ctcp Dau Tw Thai Binh
= CTBC Vietnam Equity
Fund
= Tran Thanh Phong
PYN Elite Fund
m Matthews Emerging Asia

Fund
Khac

: NLG. NHSV Research téng hop



N Stcurimes
H ViEtham
CONG TY CON, CONG TY LIEN KET

Hoat déng theo m6 hinh Pon vi kinh doanh, dinh hwéng phat trién 18n m6 hinh Holdings.

» Nam Long hién cé 23 cong ty con, 2 cong ty lién doanh va 1 cong ty lién két tap trung vao 3 Don vi kinh doanh chinh
(Business Units):

v BU1: Tap trung tim kiém va phat trién quy dat phu hop, hoan thién cac tha tuc phap ly va ha tAng dé s&n sang dua
vao trién khai, kinh doanh

4 BU2: Tap trung phat trién cac dw an nha & va Khu d6 thi tich hop. BU2 bao gdm céac cong ty dw an, hop tac véi cac
doi tac Nhat Ban

v' BU3: Bon vi kinh doanh mai tap trung vao mang phét trién bat dong san thwong mai. Trong tat ca khu do thi tich
hop clia Nam Long, ngoai khu nha & sé c6 nhirtng khu thwong mai, bao gom trung tam thwong mai, trwdng hoc,
bénh vién, van phong....

> Viéc chuyén biét héa tirng don vi kinh doanh dwoc ky vong gitip NLG d4y nhanh tién d6 phap Iy va trién khai xay dwng.

NLG

e 2 ., Xay dung . dich vu. phat trién BDS
Phat trién quy dat Phat trién BDS KDT va Nha & Y O . L

Nam
Long
REE

Nam § Waterf
Long ront
Phan - an ho § Mekon 0

100% ercial

g- -
98,98  65,1% 100%

% 100%

100%

Cong ty lién doanh

Ngudn: NLG. NHSV Research téng hop

Trang 5



NH SECURITIES
VIETNAM
Ban bat dong san la hoat dong kinh doanh chu dao chiém ty trong I&n trong co’ cau
doanh thu

> T& ndm 2021 dén nay, doanh thu tir ban dat nén, nha phé, biét thy va can hd dong goép Ién nhét vao tdng doanh
thu cGa NLG, chiém trén 90% trong téng doanh thu thuan. Mac du NLG da c6 ké hoach béat dau khai thac quy
d4t thwong mai va tién ich tai cac khu d6 thj tich hop da di vao hoat ddng bao gdm trwéng hoc, bénh vién, cac
khu d4t thwong mai dich vu; tuy nhién doanh thu tir hoat ddng cung cép dich vu van chwa c6 s gia tang rd rét.
Trong nam 2024 ching t6i danh gia hoat déng ban BDS van |a hoat ddng kinh doanh chi dao cla cong ty,
chiém 90% téng doanh thu thuan.

» Khéng cé doanh thu phat sinh ti¥ hoat ddng chuyén nhwong dy an do cac hoat ddong hop tac véi cac dbi tac
trong va ngoai nwéc chi yéu dwéi hinh thire chuyén nhwong cb phan cong ty.

Il. CAP NHAT

TINH HINH TAI Co céu doanh thu thuan
CHINH 6,000 5,206 5,105
5,000 [ ] 4,339
4,000 3,181
3,000 2,546 2,217
2,000 Nl Ee 94% S
91%
1,000 77%
0
2019 2020 2021 2022 2023 2024E
®mDoanh thu ban BBS Doanh thu cung cép dich vu
Doanh thu tir dich vu xay dung ®Thu nhap cho thué BDS dau tw
= Doanh thu tir chuyén nhwong dw an Doanh thu thuan

Trang 6 Ngudn: NLG. NHSV Research



Il. CAP NHAT

TINH HINH TAI
CHINH

Trang 7

NH Vieriau

Doanh sé ban hang 1H2024 tang tuy nhién doanh thu ghi nhan thap do sé lwong dw an

ban giao it, li nhuan & murc thap

Doanh sé ban hang 1H2024 ghi nhan kha quan v&i hon 2.680 ty
ddng, gap 3 14n YoY va dat 28% so v&i ké hoach dat ra, cha yéu tiy
3 dy 4n dang mé ban la Akira (41%), Waterpoint Southgate (36%)
va Mizuki Park (17%). Doanh sé ban kha quan cho thdy cac san
phdm ctia NLG dap &ng dwoc nhu cidu mua nha thyc sw ciia khach
hang va ngudn cung ddi dao sdn sang dé& ban, nhét 1a trong bdi
canh ngudn cung thi trwdng phia Nam khan hiém nhw hién nay.

Mé&c du doanh s ban hang cé sw cai thién, doanh thu ghi nhan
1H2024 giam manh 62% YoY, xudng con 457 ty ddng, dén tir ban
giao mot sd can ha/biét thy tai dw an Southgate va Izumi City.
Doanh thu nay chwa bao gdm hon 630 ty doanh thu tr dw &n lién
doanh Mizuki Park. Tuy nhién chdng tdi danh gia doanh thu nira dau
ndm thé&p 1a phu hop véi cac cong ty bat dong san do chi yéu cac
dw an sé dwoc ban giao tap trung vao ntra cudi nam.

Sau khi ghi nhan khoan 16 65 ty trong Q12024, NLG ghi nhan LNST
sau lgii ich CDTS dat 145 ty déng trong Q22024. Tuy nhién mic lai
nay chi yéu 1a do NLG da hoan thanh chuyén nhuwong 25% cb phan
cla dy an Nam Long Pai Phwéc trong thang 6/2024, ghi nhan 231
ty ddng thu nhap tai chinh trong ky. Bién loi nhuan 1H2024 ciing
gidm svck do phan Ién san pham ban giao trong ky 1a cac cén ho
Ehome thudc duw &n Southgate 1& dong san phadm cé bién loi nhuan
thap nhat ciia NLG.

Chi phi ban hang va hoat déng ctia NLG c6 xu hwéng tang nhanh
trong 5 nam tr& lai day (tv mirc 20% trong giai doan 2010-2021 Ién
27% nam 2022 va vuot 30% doanh thu thudn ndm 2023). D&c biét
trong 1H2024, chi phi ban hang va hoat ddng ting cao dot biét Ién
trén 70% doanh thu thuan.
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Doanh sé ban hang

2,099

1,510

1,171
902
629
238 I

Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024

Doanh thu va lgii nhuan

68%

59%
51%

42% 42%

Q1-2023 Q2-2023 Q3-2023 Q4-2023 Q1-2024 Q2-2024

s Doanh thu thuan Loi nhuan goép
| NST sau lgi ich CDTS Bién lgi nhuan goép

Ngudn: NLG. NHSV Research



NH SECURITIES
VIETNAM
Gié tri hang tén kho cao va c6 xu hwéng tang

> Hang tén kho: Gia tri hang tén kho ludn chiém ty trong ] Hang tén kho
I&n trong tén tai san cla NLG. Tinh dén Q2/2024 gia tri Tva 17% 19%

hang tdn kho dat hon 19.2 nghin ty déng ting 19% YoY 10,000

Y L J
va 10.5% so v&i cudi nam 2023. Trong dé chiém ty trong 8,000 .'4%
I&n nhat véi 45% la dw én‘ Izumi, tiep theo la Waterpoint 6,000
(Gb 1&2) va Akira. Bay deu la cac dy an da hoan thién
day du phap ly, dang trién khai va san phdm sén sang 4,000
mé& ban va ban giao cho khach hang dé& chuyén thanh
L iLimih

dong tién va ghi nhan doanh thu cho céng ty. Ngoai ra, tr
nam 2023 tr& lai day NLG tap trung hoan thanh GPMB va

2,000

1. CAP NHAT nghia vu ndp tién st dung d4t déi véi dw &n Nam Long |I R o 2(\3\/232terpoim o1 o Al<aiH2024

T‘INH H‘lNH TA| Can Tho. PBay duwoc ky vong la dw an trong diém cla s \Vaterpoint GD2 s Nam Long Il Can Tho —e—— Tang truding YoY
NLG trong giai doan t&i khi cong ty hoan thanh phap ly

CHINH dw 4n va mé ban.

Trang 8

Ngudn: NLG. NHSV Research



Il. CAP NHAT

TINH HINH TAI
CHINH

Trang 9

NH Vieriau

Ty 1é no c6 xu hwéng ting nhwng cau tric von van giir @ mirc an toan

>

No vay ting: Tinh dén Quy 2 2024 no vay ngén han va
dai han clia NLG la 6.107 ty déng, ty 1& no rong/VCSH la
0.26 1an, c6 xu hwéng ting dan tr ndm 2021. Nguyén
nhan la do NLG tang cwdng hoat déng gidi phéng mat
béng, déng tién str dung d4t va hoan thién tha tuc phap Iy
cla cac dw an c6 quy md Ion. Pidu nay dam bdo ngudn
quy dat sach véi chi phi vén thdp dé khai thac trong dai
han déng thoi duy tri bién loi nhuan tét.

Rui ro thanh khoan thap: Mic du no vay téng, ty 1& no
rong/VCSH & murc trung binh so v&i cac doanh nghiép
khac cling nganh. Luong tién va cac khodn tuwong ducvng
tién 1& hon 3.000 ty; dam bao thanh khoan trong ngén
han. Ngoai ra, trong thang 8/2024 NLG da phat hanh
thanh céng 950 ty trai phiéu véi muc dich thanh toan cho
2 16 tréi phiéu tri gia 950 ty ddng da phat hanh nam 2021
va dén han vao thang 9/2024.

CAu tric vén an toan: Nhe chién lwgc chuyén nhuong
mot phan dw an va hop tac véi cac dbi tAc nwéc ngoai dé
trién khai cac dw an I&n, NLG duy tri don by tai chinh
thap va &n dinh (Q2 2024, ty I& no/tbng tai san chi & murc
55%). Chlng t6i danh gia day 1a lgi thé gitp NLG dam
bao kha nang thwc hién cac dw an dung tién do ddng thoi
dwa ra cac chinh sach ban hang hap dan thic day ty &
h&p thu san phdm va duy tri ngudn tién thanh toan trong
dai han.
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Chi sé tin dung NLG

55.24%

26.25%

D
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—o6— No vay rong/VSCH No' /Téng tai san No' vay/Téng tai san

No¢’ rong/VCSH cua cac doanh nghiép BDS I1én

Q2/2024
()
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o) () ®
NLG ¢ K;H ° IDC DIG ¢
VHM PDR DXG

Ngudn: NLG. NHSV Research



NH SECURITIES
VIETNAM
Chién lwoc phat trién dw an theo hinh thiee gop vén hop tac véi cac déi tac nwée ngoai

» 10 ndm hop tac v&i cac dbi taic Nhat Ban la Hankyu Hanshin Property Corp. va Nishitetsu Group phat trién thanh céng nhiéu dw
an chung cw va khu d6 thi chat lvong cao.

ha trien khai tw (ty d

Flora Anh Bao 11 2014 500 Flora D4 hoan thanh va ban giao Hankyu Realty & NNR - 50%
Fuji Residences 5.38 2017 1.300 Flora & Valora Ba hoan thanh va ban giao Hankyu Realty & NNR - 50%
Kikyo Residences 5.3 2018 630 Flora & Valora D4 hoan thanh va ban giao NNR - 50%

Akari City 8.5 2019 7.676 Flora Dang trién khai Hankyu Realty & NNR - 50%
Mizuki Park 26 2019 8.000 Flora & Valora Dang trién khai Hankyu Realty & NNR - 50%
Waterpoint (GD1) 15 2020 6.900 Valora Dang trién khai NNR - 35%

Izumi City 170 2021 18.600 Flora & Valora Dang trién khai Hankyu Realty - 35%

Nam Long Pai Phuéc 455 2021 3.500 Flora & Valora Dang trién khai NNR - 25%

i » Tan dung lgi thé ngudn vén va kinh nghiém phat trién dw an cla cac déi tac nwédc ngoai. Cu thé, dbi voi cac dy an hop tac voi
. LUAN PIEM cac dbi tac Nhat Ban, Nam Long tan dung dwoc ngudn vén gia ré véi lai suat giao ddong & mirc 5%-6%/ndm. Day dwoc danh
) gia la lgi thé I&n ctia Nam Long ddi v&i cac dbi tha canh tranh véi mire 1ai suat théng thweng & mirc 8%-12%/nam.

PAU TU

» Céc dy an hop tac dam bao tién do trién khai va ban giao ding nhw cam két; ddng thdi hoan thién md hinh quan ly dw an theo
tiéu chudn tién tién cuda thé gioi.

> R0t ngan thdi gian ghi nhan mét phan lgi nhuan t 1& chuyén nhwong sau 2 -3 ndm (thay vi 3 — 5 nam déi voi hinh thre tw

trién khai)
( )
Tim Kiém qu¥ gt Hoan thién tha Xay dung. trién Ban giao Ghi nhan loi
quy tuc phap ly khai 9 nhuan
& )
g N s Chuyén nhuong du S
B 1A @ Hoan thién p PR o Ghi nhan loi
Tim kiém quy > 7 an cho cong ty lién Xay dwng. N S RS
dat e tulc, e doanh va ghi nhan trién khai EE EEe "h“c?ga;‘;“e"
y lai chuyén nhugng
A8 J

Trang 10 Ngudn: NLG. NHSV Research téng hop



N H securimes
VIETNAM
Chién lwgrc san pham tap trung & phan khuc vira tai tién, dan mé réng sang phan khuc trung cap

NLG tap trung phét trién 3 dong san pham chd dao: .
Doanh thu theo dong san pham (ty d)

+  Ehome/EhomeS: c&n ho vé&i gia dwéi 1 ty ddng/can, bién

loi nhuan gop 10%- 5% 8000 7,000
7000
« Flora: can ho voi gia tir 2 - 4 ty ddng/can, bién loi nhuan 6000 5,600
gop 20%-25% 5000 4:300
+ Valora: biét thw/nha phd v&i gia trén 6 ty dong/can, bien 400 2,600
loi nhuan gép trén 30% 3000 1,800
. . . 2000
» NLG khang dinh vi thé virng chac trén thi trwong trong 1509 . . .
phan khuc binh dan véi dong san pham Ehome/Ehomes. 0 —
Nh& mirc gid hgp ly, cac dw an Ehome clia NLG déu 2019 2020 2021 2022 2023
) dwoc thi trwéng dén nhan tich cuc ghi nhan két qué ban
Ill. LUAN PIEM hang kha quan véi 100% dy &n déu ban hét. ®VALORA #FLORA = EHOME/EHOMES
2 » DOng san phadm can ho biét 1ap Flora danh dau sy hop
bAU TU tac clia NLG véi cac dbi tic Nhat Ban, gia ban phi hop
véi phan khac khach hang trung binh. Tir nam 2020, iEHUﬂTE Economy | Ecology | Efficiency

Ehome va Flora dwoc dinh huéng la 2 dong san phidm
chinh va ludn chiém ty trong I&n trong co cAu san pham -

cla NLG. Trong thoi gian téi khi thj trwdng héi phuc, HCIITIE_6
Ehome va Flora ky vong s& dén dau hdi phuc va duy tri

dong tien cho NLG. % FLORA Gettable | Green | Greater

> Sau khi tao dwng nén méng viing chéc véi phan khic
binh dan, NLG bat dau tham gia vao phan khic nha phé.
biét thw n&m trong khu dan cw biét lap day du tién ich véi o
dong san phadm Valora. Véi gia tri I&n va bién lgi nhuan VALUIKA  Proficiency | Perspective | Peacefu
cao, Valora ky vong déng gop dang ké vao cai thién
doanh thu va lgi nhuan ctia NLG trong giai doan tai.

Saving | Smart | Social

Trang 11 Ngudn: NLG, NHSV Research téng hop



NH Vieriau

Quy dat sach I&n hon 680ha dam bao tiém nang khai thac trong dai han, tuy nhién tap
trung cha yéu & thanh phé H6 Chi Minh va céc tinh phia Nam

WATERPOINT SOUTHGATE PARAGON DAl PHUOC IZUMI CITY. DONG NAI
LONG AN DPONG NAI _ &g Quy’m(): 170 ha

% s& hivu: 65% Quy mé: 45 ha i (O s o %)scv ,hu)u: 65%

Gb 1: 165ha % s& hiru: 50% \ 3 s = Mo ba}n: 2022-2030

Mé& ban: 2019-2028 Chuwa trién khai - Ban giao: 2023-2030

Ban giao: 2020-2029 Y Tién do ban: 12%

Tién do ban: 73% I

iz TN
ﬁ \

ool )

D —
wTh ép U
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Viing Tau

L

An
Gian 7o
g MIZUKI PARK. HCMC
‘ ‘ "{/“‘« - Quy mo: 26 ha
0, A ru- 0,
NAM LONG Il CENTRAL LAKE 0% s& hivu: 50%

Mé& ban: 2017-2026
Ban giao: 2020-2028
Tién d6 ban: 50%

CAN THO'
Quy mo: 43,8 ha
% s& hiru: 100%
M& ban: 2022-2030
Ban giao: 2023-2030
Tién do ban: 18%

AKIRA CITY. HCMC
Quy mo: 8.5 ha

% s& hiru: 50%

Mé& ban: 2019-2027

Ban giao: 2021-2030

Tién d6 ban: 55%

Trang 12
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N H SECURITIES
VIETNAM
> Véi mot don vi kinh doanh chuyén trach (BU1), NLG dé tap trung phat trién quy dat tlr 10 — 15 nam tré lai day. Quy dat cla

NLG tap trung chi yéu tai Thanh phé Hb Chi Minh va céc tinh 1an can c6 ha tang kj thuat phat trién ddng bo va tiém nang
tang gia trong dai han, bao gdm Bdng Nai, Long An, Can Tho.

> Viéc phat trién quy dat tlr sém dadm bao dem lai lgi thé canh tranh cho NLG trong thoi diém hién tai khi quy dat sach ngay
cang khan hiém va chi phi gia dat ting cao, nhat 1a sau khi Luét dat dai 2024 c6 hiéu lwc du kién sé day gia dat ting thém
15%-20%. V&i quy dat hon 680 ha hién tai. trong dé nhidu dw an Ién méi khai thac dudi 20% quy mé dam bao cho NLG cé
d0 quy dat dén trién khai va ban hang dén nam 2030.

» Tuy nhién ching t6i danh gia viéc quy dat chi tap trung tai cAc tinh phia Nam sé& dem lai khé khan cho NLG trong thoi diém
hién tai khi thi trwérng bat ddng san phia Nam dang trdm 1&ng va chwa cé dau hiéu hdi phuc sém. Trong thoi gian qua. NLG
da trién khai chién lwgc mé réng quy dat ra thi treong phia Bac véi dw an dAu tién tai Hai Phong; tuy nhién dén thoi diém
hién tai NLG van chwa dwa ra k& hoach tri&én khai cu th& clia dw an nay.

I T

Il LUAN DIEW
BAU TU Dw 4n dang trién khai
Mizuki Park HCM 26 X X X 2017 2017-2026 2020-2028  50% ban
ban giao
Akira City HCM 8,5 X 2018 2019-2027 2021-2030 55% \bar.'
ban giao
Waterpoint - . ban
Southgate - GB1 Long An 165 X X X 2018 2019-2028 2020-2029 73% ban giao
Izumi City Péng Nai 170 X X 2022 2022-2030 2023-2030  12% bf)'? .
an giao
Nam Long Il Central oy, 11y 438 X X 2022 2022-2030 20232030  18% ban
Lake ban giao
Dw an chuén bj trién khai
Water Point - GDb 2 Long An 190 Chua trién khai
Nam Long HP Hai Phong 21 Chua trién khai
Paragon Dai Phwéc  Ddng Nai 45 Chuwa trién khai
Cac dw an khac 11
Tdng quy dat 680
Trang 13 Ngudn: NLG, NHSV Research
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» Cap nhat thj trwong can hd Tp HCM va phia Nam:

Ngudn cung so c&p trong Q2 2024 duy tri én dinh &
mirc gan 6.700 can trong dé phan I&n 1a c&n hd hang
B va hang C. Ty I& hép thuy trong 6 thang diu ndm
cling c6 sy ting trwdng ré rét, 1én dén 70% so voi
merc thap ky luc ndm 2023. Ty I& ban dwoc cai thién
dwoc cho 1a do 1&i suat cho vay gidm. phap Iy cac dw
an m& ban rd rang cung véi chinh sach ban hang co
hiéu qua. Trong 1H2024 gi4 ban so cp trung binh
toan thij trwdng la 72tr/m2, trong d6 ca ba phan khuc
can hd Hang A, B, C déu duy tri & méc gia t nam
2022. Ngudn cung c&n ho dwdi 3 ty ddng (phan khic
san pham chl dao cla NLG) van rat han ché tai thi
trwong Tp HO Chi Minh, chi chiém 18% nguén cung
so' c&p 6 thang d4u ndm. Chung tdi danh gia nhu ciu
nha & ngay cang tang trong khi d6 ngudn cung c&n ho
vira tdi tién han ché, gia ban duy tri & mirc cao sé dan
téi sw dich chuyén ngudn cau ra khéi thanh phd Hb
Chi Minh sang céc tinh lan can c6 co s& ha tAng phat
trién nhw Binh Dwong, Déng Nai, Long An.

NH Vieriau

Thi trwéng BDS phia Nam van chwa c6 nhiéu khéi sac; sw phuc héi con cham

Nguén cung so cap va ty I1é hap thu can ho theo

60,000
50,000
40,000
30,000
20,000

10,000

16,000
14,000
12,000
10,000
8,000
6,000
4,000
2,000

loai hinh - H5 Chi Minh

g7os 9% 90%

81%
69% 70%
59%

2018 2029 2020 2021 2022 2023 1H2024

mmm C3n ho Hang A Can ho Hang B
Can ho Hang C ~—&— Ty |& hap thu

Gia so’ cap binh quan theo loai hinh can hé - Hé
Chi Minh

2018 2029 2020 2021 2022 2023 1H2024

Céan ho Hang A Céan ho Hang B Céan ho Hang C

Nguédn: Savills Viét Nam
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NH Vieriau

Thi trwéng BDS phia Nam van chwa c6 nhiéu khéi sac; sw phuc héi con cham

» Cap nhat thi trwong Biét thy & Nha phé Tp HCM va phia
Nam:

Ngudn cung méi trong 1H2024 r4t han ché va gidm manh
so v&i 2023 do quy dat khan hiém, thd tuc phap Iy phirc tap
va tam Iy than trong tlr cAc chl dau tw. Trong Q2/2024 chi
c6 1 dy an nha phd/biét thw mé& ban méi tai thanh phd Ho6
Chf Minh vé&i 10 can nha phé thwong mai. Trong khi d6. gia
nha tai thanh phdé HCM tiép tuc tdng nhanh gép 3 lan trong
vong 5 ndm qua ddi véi thi trwong so cAp. Hau hét cac dw
an déu dwoc phat trién bdi cac chd dau tw nwéc ngoai nhw
Capital Land, Gamuda Land, Kappel Land, GS E&C tap
trung vao phan khic cao cap, hang sang véi gia ban lién tuc
lap dinh. Theo théng ké, 80% nguén cung twong lai &
nhitng san pham cé gia trén 20 ty ddng va chi cé khoang
10% c6 gia dwéi 10 ty ddng. Gia ban cao sé dan t&i sw canh
tranh manh hon ctla cac tinh vé tinh do ngwdi mua c6 nhu
cau & thuc sé tim dén nhitng dv &n c6 gia cd hop ly hon.

> Luat D4t dai 2024, Luat Nha & 2023 va Luat Kinh doanh
BDS 2023 c6 hiéu luwc tr 1/08/2024 dwoc danh gia sé
khéng cé nhiéu tac dong Ién dén tinh hinh hoat déng
kinh doanh clia NLG do quy dat Ién, phap ly cac dw an
da dwoc hoan thanh t trwdc va da da diéu kién mé
ban, ddm bao dong tién twong déi 6n dinh trong thoi
gian trwdc mat.

4,000

Nguén cung so cap va ty 1& hap thu Biét thy & Nha
pho - H6 Chi Minh

91%

3,500 82% 81% 79%
3,000
2,500
2,000
1,500 29% 24%
1,000 I
500 .
2018 2029 2020 2021 2022 2023 1H2024
m— Bt thy Lign ké Nha phd thwong mai —e— Ty 1& hap thy
Gia so cap binh quan Biét thw & Nha phd - H6 Chi
Minh
18,000
16,000
14,000
12,000 S
10,000
8,000
6,000 — /
4,000 —
2,000
2018 2029 2020 2021 2022 2023 1H2024
Biét thw Lién k& Nha phé thwong mai

Nguédn: Savills Viét Nam
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NH Vieriau

Ky vong doanh sé ban hang phuc héi manh trong nam 2024-2025

Méc du thi trudng BDS tai thanh phé HCM va céc tinh phia
Nam (khu vuc cac dw an ciia NLG toa lac) chwa cé dau hiéu
cai thién dang ké trong nira ddu nam 2024, ching toi ky
vong doanh sé ban hang ctia NLG trong nra cudi ndm 2024
va nam 2025 van tiép tuc co sv gia ting dang ké vé&i mic d6
tang trwdng YoY lan lwot 1& 34% va 49% dya trén nhirng
danh gia sau:

C4c san pham clia NLG déu tap trung vao phan khic vira tdi
tien va trung cap. voi mirc gia hop ly dwéi 60 triéu/m2 dap
(rng nhu cau & thyc cha ngwoi mua.

Ngoai Mizuki Park va Akira & thanh phé H& Chi Minh; cac
dy an khac déu cb vj tri kha dac dia tai cac tinh l1an can nhw
Waterpoint Southgate tai Long An hay Izumi City tai Ddng
Nai. D3c biét NLG d& c6 chién Iwgc phat trién cac khu db thi
ddng bd véi day du tién ich di kém nham nang gia tri va tang
ty 1& hap thu san pham. Tuy nhién Mizuki Park va Akira van
dwoc ky vong sé& dong gop I6n vao doanh sb ban hang cua
NLG trong ntra cudi 2024 va 2025.

Viéc hoan tat tha tuc phap Iy diéu chinh quy hoach tai Déng
Nai s& thao g& cac vwdng mac phap Iy cta dw an lzumi, ky
vong c6 th& m& ban trong ndm 2025 va gép phan hd tro
doanh sb ban ctia NLG trong nam 2025.

Ké hoach tiép tuc trién khai va mé& ban cac san pham thudc
phan khu CC5 va LK1, CCTM1.2 cda dy an Waterpoint
Southgate.

L&i suat cho vay mua nha tiép tuc duy tri & mirc thap

ty d Doanh sé ban hang theo dw an
9,000 7,750
8,000
o -
6,000 5,190
5,000 3,870 ]
4,000
3,000
2,000
1000 -
o I
2023 2024E 2025F

Doanh thu BPS cét 16i theo dw an

tyd
8,000 7,000
7,000 5700 6.100
6,000 ]
5,000 [
4,000
3,000
2,000
1,000
| I -
2023 2024E 2025F
m Mizuki Park Akira City
Waterpoint Southgate ® |zumi City

®Nam Long Il Central Lake

Ngudn: NHSV Research téng hop va dw phéng



NH Vieriau

Chi tiéu 2022 2023 2024E 2025F Ghi chu
Doanh s ban hang (bg Mizuki Park) 8220 3849 5189 7.742% Chung (iky vong doanh s ban tiép tuc duy tri st phuc hoi
an twong trong ntra dau nam 2024 va dat 5.190 ty dong
% YoY 38,7% -53,2% 34,8% 49,2%  trong ca nam 2024, chl yéu dén tir 3 dy an: Mizuki (22%).
. Akira (31%), Southgate (37%) va Nam Long Il Can Tho
Doanh thu thuan 4339 3181 5.105 5837  (109). Doanh sb ban ky vong twong dwong 55% doanh s&
Doanh thu ban BDS 4.083 2.887 ké hoach do kha nang phuc hoi tai cac thj trwdng Long An,

4594 5253 Can Tho cham.

Loii nhuan gop 1.984 1562 2333 2.7734 poanh thu dén to viéc ban giao cac dw an Akira (58%),

Bién loi nhuan gop 457% 491% 45.7% 47.5% Southggte (13%), Mizuki (18%), lzumi (7%) va phén‘ con lai

tir dat nén, can hd Ehome clia dw &n Nam Long Il Can Tho.

Chi phi ban hang & hoat dong 1.155 980 2.772 3.064 Mac du doanh thu dwgc dw bdo tdng nhwng bién Igi nhuan

IV DU, PH()NG % chi ohi bn ha . gop gié,xm do viéc ban giao cac can hd co t')’/ suét loi r)huz‘}n

- 5 6 chi phi ban hang & hoat dong 26,6% 30,8% 30,0 30,0%  gapthdp hon 1a cdn hd phan khic trung cAp Flora, dat nén
KET QUA KINH Loi nhuén thun tir HDKD 820 582 801 1021 V&©dnhoEhome.

<+ Chi phi ban hang dang c6 xu hwéng tang do cong ty dwa ra

nhiéu chinh sach ban hang h&p dan ngwdi mua; tuy nhién

L&i/(18) ttr Cong ty LD LK 25 418 177 147 Sau giai doan ti cAu tric 2023, hé thdng van hanh tinh gon
hon. chi phi hoat ddng ky vong sé dwoc toi wu hoa.

DOAN H Thu nhap tai chinh 386 238 357 292

Loi nhuan trwéc thué 1.070 968 1.080 1.168 . ) . )
< Thu nhap tai chinh ghi nhan khodn lai t& viéc hoan tat
Bién loi nhuan truac thué 24,7% 30,4% 21,2% 20,0%  chuyén nhuwong 25% vén gép dw an Paragon Dai Phuéc
. cho déi tac Nhat Ban.
Loi nhuan sau thué cta CD CT me 556 484 532 575

] % Loi nhuan tlr Cong ty lién doanh, lién két dén tlr viéc ban
Bién loi nhuén sau thué 12,8% 15,2% 10,4%  9,8%  giao cAc san phdm clia dy &n Mizuki Park

Trang 17
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NH SECURITIES
VIETNAM
Gia muc tiéu cta NLG |a 48.500 déng/cp, upside +16,7% ttr mirc 41.500 dong/cp

Chung t6i dwa ra khuyén nghi MUA d6i véi ¢d phiéu NLG véi gia muc tiéu la 48.500 VND/cé phiéu (+16,7%
S0 v&i mérc gia déng clra ngay 30/09/2024 1a 41.500 VND/cd phiéu) dwa theo phwong phép dinh gia RNAV
st dung phwong phap DCF dbi véi cac dw an dang trién khai. da c6 ké hoach cu thé va phwong phap diéu
chinh BV déi v&i cac dw &n chwa hoan thién phap ly hodc chwa cé ké hoach trién khai cu thé.

Pinh gi4 theo phwong phap RNAV

B4t dong san nha & dang trién khai

Mizuki Park 50% 1.967 DCF

Akira City 50% 1.414 DCF

Water Point - Southgate - Gb1 65% 3.001 DCF

Izumi City 65% 8.092 DCF

Nam Long Il Central Lake 100% 2.713 DCF

B4t dong chuan bij trién khai

Water Point - GD 2 65% 2.647 diéu chinh BV

Nam Long Hai Phong 100% 611 diéu chinh BV
50% 1.280 diéu chinh BV

Paragon Dai Phwéc
Cac dw an khac ] 459 BV
Tong gia tri tai san rong dw phéng 22.122
(+) Tién mét va dau tw ngén han 3.040
2 (6.532)
18.629
385

Gia muc tiéu (ddong/CP) 48.500

Trang 18
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VIETNAM
BAO CAO HOAT DONG KINH DOANH BANG CAN BOI KE TOAN
2023 2024E 2025F 2023 2024E 2025F
Doanh thu thudn 3.181 5.105 5.837 T6ng tai san 28.611 30.735 32.311
Giéa von ban hang (1.619) (2.772) (3.064) Tai san ngéan han 25.313 27.701 29.261
Loi nhuan goép 1.562 2.333 2.773 Tién va twong dwong tién 2.540 2.604 3.718
Chi phi ban hang (418) (664) (759) Gié tri thuan dau tw ngén han 1.050 966 966
Chi phi quan ly doanh nghiép (562) (868) (992) Cac khoan phai thu 3.637 3.453 4.791
Lei nhuan thuan HBDKD 582 801 1.021 Hang tdn kho. rong 17.353 190.874 18.981
Thu nhép tai chinh 238 357 292 Tai san lwu déng khac 733 804 804
Chi phi tai chinh (296) (255) (292) Tai san dai han 3.298 3.034 3.050
Thu nhap tir cong ty lién doanh lién két 418 177 147 Tai san dai han. rong 141 156 172
Thu nhap trwéc thué 968 1.080 1.168 PAu tw tai chinh dai han 2.220 1.845 1.845
Chi phi thué thu nhap doanh nghiép (168) (194) (210) Tai san dai han khac 938 1.033 1.033
L¢i nhuan sau thué 800 886 958
Loi ich cha cb dong thiéu sé 317 354 383 Téng ngudn vén 28.611 30.735 32.311
Loi nhuan cta CD céng ty me 484 532 575 No¢’ ngén han 9.886 11.710 12.903
Phai trd nguoi ban 1.175 1.731 1.767
CHi SO CHINH Nguwéi mua tra tién trwde 3.815 3.738 4.895
2023 2024E 2025F Vay ngén han 2.402 3.567 3.567
Bién Igi nhuan gop 49.1% 45,7% 47,5% No ngén han khac 2.494 2.674 2.674
Bién lgi nhuan tir HDKD 18.3% 15,7% 17,5% 5.192 5.380 5.380
Bién lgi nhuan sau thué cia Cb cong ty me 15.2% 10,4% 9,8% No dai han 3.915 3,915
YoY doanh s6 ban -53.2% 34,8% 49,2% Vay dai han 3.705 1.465 1.465
YOY doanh thu thuan -26.7% 60,5% 14,3% No dai han khac 1.487
YoY lgi nhuan sau thué clia CB cong ty me -13.0% 9,9% 8,1% 13.645 14.027
Tén kho/Tdng tai san 60.7% 64,7% 58,7% Vén cha sé& hivu 13.533 3.848 3.848
No rong/VCSH 18.6% 28,7% 19,9% Vén cb phan 3.848 2.643 2.643
ROA 1.7% 1,8% 1,8% Thang dw vén cb phan 2.643 3.061 3.443
ROE 3.6% 3,9% 4,2% L&i chwa phan phéi 2.879 13 13
EPS 1.257 1.381 1.494 Vén khac 13 4.081 4.081
BVPS 24.386 24.857 25.850 Loi ich ctia cb dong thiéu sé 4.150 30.735 32.311

Ngudn: NLG. NHSV Research



Tru s& chinh

Tang 9, toa thap Pong, Lotte Center Ha
Noi, s6 54 Liéu Giai. phwong Céng Vi,
quan Ba Dinh, Ha Néi

Hotline:1900.1055
Fax: 0243.941.0248

N SECURITIES
VIETNAM

Chi nhanh Ha Noi

Tang trét tda Somerset Grand Hanoi &
Phong 505, tang 5 Toa Thap Ha Nai, sb
49 Hai Ba Trwng, phwong Tran Hung
DPao. Quan Hoan Kiém, HN

Hotline; 1900.1055
Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3. tda nha President Place, S6 93
Nguy&n Du, Phuwéng Bén Nghé, Quan 1,
HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hiru ctia NHSV. Moi hanh vi sao chép, in &n khi khdng c6 sy cho phép ctia NHSV déu bj nghiém cam.
B&o céo nay khéng nén dwoc coi la mét 16 dé nghij giao dich mua ban béat ky cb phiéu nao. Mac du nhirng thong tin, dw bao
va nhan dinh trong bao céo nay dwoc dwa trén cac ngudn thong tin dang tin cay, NHSV khdng thé khang dinh sw chinh xéac
va hoan thién cla cac ngudn thong tin nay. NHSV sé khong chiu trach nhiém trwdc bat ky thiét hai, mat mat nao dén tir viéc
st dung bat ky théng tin, nhan dinh nao dén tlr b4o céo nay.

Trang 20
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