CTCP Pau tw Nam Long (NLG: HOSE) N ?/El(é%\ﬂﬁ

Khuyén nghi: MUA VAO Ngay 07/10/2021

L . NHIEU TIEM NANG TANG TRUONG TRONG NGAN, TRUNG VA DAl HAN
Gia hién tai: 43,500 VND :

v" Nhiéu dw an dem lai doanh thu, lgi nhuan trong ndm 2021, 2022.
M4 cb phiéu NLG v' Tang cwéng vén nhé phat hanh cé phiéu va trai phiéu .
y . . v" Nhu cau BBS van con rat Ién trong dai han.
Gia cao nhat 52 tuan (VND) 45,700
v' Tang trwdng trong trung han nhé cac chinh sach tién té va 1ai suat thap.
Gia thap nhét 52 tuan (VND 25,810 LA, aa 2 x s
2 ( ) v/ Gia bat ddng san van cé xu hwéng tang.
Vén hoa (ty dong) 14,967.48 v Xu hwéng dau tw vao bat ddng san viing ven tang cao.
. ) Rui ro: (1) Loi nhuan quy 3 cé thé thap do gisin cach x& hdi, (2) Khé dw doan lgi nhuan hang quy ctia doanh nghiép
KLGD trung binh 3 thang (cp)
2,826,861
. . 50,000 14,000,000 2018 2019 2020 1H2021
(Stro Lur;c_)mg E[D G [V (M) 345.27 12000000 Doanh thu thuan (ty déng) 3,480 2,546 2,217 637
. 45,000 N
10000000 L1 nhuan gop (ty dong) 1,503 1,066 671 156
Beta 0.2 40,000 soo0oo0  LOT nhuén tir HD SXKD (ty ddng) 1,119 844 1,002 .32
45000 o000 @1 Nhuan rong (ty dong) ‘ 887 1,007 850 414
aoooo0e 1aNg trrdng doanh thu thuan 10.1% -26.8% -12.9% -3.3%
Théng tin co ban vé doanh nghiép: 30,000 Tang trwéng LN gop (%) 16.1% -29.1% -37.1% -47.0%
2,000,000
CTCP PAu tuv Nam Long I mdt cong ty bat 250 Téng trwdng LN rong (%) 17.3% 13.5% -15.6% 124.1%
6ng san Vi cac nga 5 ki NN Ty suat LN gop (%
do’ng sén véi iac ngantl ngh'e k!Th do\an,h & & @\” & & & & & & P y : gop (%) 43.2% 41.9% 30.3% 24.6%
chinh la Phat trién quy dat, Phat trien nha &, & ¢ ¥ ¥ ¢ ¢ ¥ ¢ & & Ty suat LN rong (%) 25.5% 39.6% 38.3% 65.1%
Phét trién bat dong san thuwong mai dich vu.
e S A Khéi luong (cp) Gia (VND) ROA (%) 9.3% 9.2% 6.2% 2.1%
ROE (%) 19.3% 16.2% 12.6% 4.3%

Nguédn: Fiinpro Ngudn: NLG, NHSV Research



1. TONG QUAN
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1. TONG QUAN

Ban dat, can ho, nha pho va biét thy 1a mang kinh doanh chi lyc cua
NLG, chiém 38% tdng doanh thu thudn va ciing dem dén hon 50% loi
nhuén gop cho NLG.

Co ciu doanh thu thuan 2020 Co cau LN gop 2020
1% 1%
30% 29%
38%
51%
CO CAU DOANH
THU, LO1 NHUAN
19%
31%
= Ban dat, can ho, nha phd va biét thy = Ban d4t, can ho, nha phd va biét thy
Dich vy xay dwng Dich vu xay dwng
Cung cép dich vu Cung cép dich vu
Cho thué BDT dau tw Cho thué BDT dau tw

Nguén: NLG, NHSV Research
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1. TONG QUAN

Dién tich So lwong Dw kien Céc san pham

(GE) san pham |hoan thanh

Akari City 8.5 TPHCM 4827 2025 Shophouse, Can hé

Biét thw, Nha phd, Shophouse,

Mizuki Park 37 TPHCM 4152 Q4/2023 NN
Can ho

Biét thw, Shophouse, Nha phd

Waterpoint 355 Long An 2174 2026 R
vuon
CAC: DL'P AN DANG Izumi City (Waterfront) 170 DPdng Nai 1668 2026 g'éert] t:g"” (i) B, S MEIneEe,
TRIEN KHAI :
Nam Long Pai Phuwéc 45 DPdng Nai 677 Q2/2023 Nha phd, Shophouse, Biét thw
Nam Long Hai Phong 21  HaiPhong 2898  Q3/2023 g':r: t:c‘;’ o NI (119), SopliEnss,
Nam Long Can Tho 438 CdnTho 1138 Q4/2022 3N ho. Nha Pho, Shophouse,

Biét Thw, DAt nén

Nguén: NLG



1. TONG QUAN

N sccuries
VIETNAM

Mét trong nhivng cong ty BDS dang niém yét s& hiru quy dat Ién nhat

NLG s& hiru quy dat Ién va rai rac trén khap cac tinh thanh, bao gém TP HCM,

DPéng Nai, Long An, Binh Duong, Can Tho, Hai Phong va dang c6 xu huéng mé

rong ra Ha Noi.

NLG théng nhat mdi nam danh 2.000 ty déng mua thém dat dé chuan bi ngudn

cung dw &n cho nhirng ndm t&i. Quy dat phai c6 quy mé Ién va vi tri thudc cac

tinh, thanh phd vé tinh hoac toa lac tai ctra ngd clia cac ving kinh té trong diém

phia Nam, tham chi vwon ra ca phia Bac.

Quy déat ctia cac doanh nghiép BBS (ha)
14,500
14,000

12,000
10,000
8,000
6,000

4,000
1,825
2.000 1,642

. . 680 493 481 445 421 398 315
0 | | - _— —_— —
NVL SCR

VHM NLG DXG KDH LDG VPI PDR NBB

Nguén: NHSV Research
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Tiém lwc tai chinh virtng chac: Ty |é no vay/vén va no/téng tai san ctia NLG réat thip so véi cac doanh

1. TéNG QUAN nghiép-BDS khac

Tién do thwe hién dy an dung thoi han.

Chién lworc hop tac cling déi tdc Nhat Ban dem lai nhiéu loi thé

Phat trién chubi gia tri cia nganh bds: mua quy dat, quy hoach, thiét ké, xay dwng, va lam BPS.

Chinh séach thanh toan canh tranh: khach hang chi can thanh toan 50% gia tri hop dong trwdc thoi
diém ban giao nha thay vi 70-80% nhw cac cong ty bat ddng san khac.

Tién do thanh toan dw an Mizuki Park

Dot 1 - Tham gla Chuong trinh tiét kiem nha &” 08/2020 hodc 04/2021 100,000,000 VND
hoac Booking b sung

2 Dot 2 - Chon can va Ky HDBC 04/2021 10%
3 Dot 3 — Dat coc lan 3 07/2021 10%
4 Dot 4 — Dat coc lan 4 09/2021 10%
5 Ky hop ddng mua ban Quy 4/2021
6 bot 5 03/2022 5%
7 Bot 6 06/2022 5%
8 Bot 7 09/2022 5%
9 bot 8 12/2022 5%
10 Dot 9 — Théng bao nhan ban giao nha Q1/2023 45%
11 Dot 10 — Théng béo cép gidy CNQSHCH 5%
Tbng cong 100%

Nguén: NLG
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1. TONG QUAN

- S& hiru quy dat lon. - No phai tra cao, dong tién

am.
- It phu thudc vao von vay ngan hang.

- Dinh nhiéu tai tiéng tai cac
dy an va vi pham hanh chinh.

CO HOI THACH THUC

Chu ky ting gia bat dong san tr 2021-2023.  Anh huo’ng cua dich bénh va
cac van dé phap ly.

- Chinh phu thic day giai ngan von dau tw
cong, tap trung Ién cho co sé ha tang.

- Nhu cau nha & trén thj tredng van 16n.

Nguén: NHSV Research
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2 TINH HINH TAI CHINH Chi sb no vay/téng tai san duy tri & merc thdp so véi cac cong ty trong nganh.

Dong tién tlr hoat ddng kinh doanh am do lwong hang tén kho tng tr cac dw an Akari,
SouthGate va Mizuki Park.

| 2017 | 2018 | 2019 | 2020 | 1H2021 |

Chi s téng trwdng

Tang trwdng doanh thu thuan 24.7% 10.1% -26.8% -12.9% -3.3%
Tang trwdng LN gop 57.4% 16.1% -29.1% -37.1% -47.0%
Tang trwéng LN rong 94.8% 17.3% 13.5% -15.6% 124.1%
Kha nang sinh 10i

Bién LN gop 41.0% 43.2% 41.9% 30.3% 24.6%
Bién LN rong 23.9% 25.5% 39.6% 38.3% 65.1%
ROA 9.6% 9.3% 9.2% 6.2% 2.1%
ROE 20.3% 19.3% 16.2% 12.6% 4.3%
Don bay tai chinh va thanh khoan

No vay/VCSH 12.0% 21.9% 14.0% 36.6% 28.9%
No vay/Téng tai san 5.6% 10.5% 8.0% 18.0% 14.0%
Ty sb6 thanh toan bang tién mat 0.68 0.77 0.63 0.24 0.16
Ty s6 thanh toan nhanh 0.95 1.51 1.2 0.79 0.45
Ty sb thanh toan hién hanh 2.21 2.72 2.62 2.16 2.45
Chi sb dong tién

CFO/Doanh thu thuan 71.5% 28.5% 12.8% -50.1% -106.3%

Nguén: NLG, NHSV Research
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Cap nhat két qua kinh doanh 6 thang dau nam 2021

2. TINH HINH TAI CHINH ‘ i ,
6 thang dau nam 2021, NLG ghi nhan doanh thu 637 ty dong, xap xi so v&i cung ky nam

trwdc trong khi loi nhuan sau thué ting 124% nh& vao lgi nhuan khac ting 423 ty déng.
Khoan lgi nhuan nay chi yéu nh& vao viéc dinh gia lai dw an Waterfront sau khi mua Céng ty
TNHH Thanh phé Waterfront Déng Nai.

Chi phi ban hang va quan ly doanh nghiép t&ng do phan I&n cac dy &n dang thi cong trong
khi mét sd dw &n da bat dau dwoc mé ban.

| ooz (tydong) 1H2020 (tydong)

Doanh thu thuan -3%
Dich vu téng thau xay dwng 438 404 8%
Chuyén nhuwong dw an 80 50 59%
Ban dat, can hd, nha phd va biét thy 69 175 -61%
Cung cép dich vu 40 22 83%
Cho thué BDS diu tw 10 6 65%

LN gop 156 437 -64%

Doanh thu tai chinh 17 62 -73%

Chi phi tai chinh 42 9 367%

L&i trong cty lién doanh, lién két 95 43 120%

SG&A 258 174 48%

Loi nhuan khac 428 5 8460%

LN rong 414 185 124%

Nguédn: NLG, NHSV Research



3. TRIEN VONG NLG

NH vieriaw

Céc dw &n dem lai doanh thu, lgi nhuan cho nam 2021, 2022

Doanh sb ky ban giai doan 2021-2022 t&ng trwdng nhe mé ban cac dy an
Mizuki, Southgate GP 2, Waterfront va VSIP Hai Phong. Téng gia tri m& ban
giai doan nay dw kién ghi nhan 25,776 ty déng, mirc ky luc ctia NLG:

- NLG dat ké hoach doanh sb san phadm ca ndm 2021 dat 13.519 ty déng

- NLG dv kién ban giao lai 1200 can ho tir dw an Akari City vao quy 4 nam
2021.

- Chuyén nhuwong mét phan dw an Paragon Pai Phuéc wéce tinh thu vé 300
ty dong trong nam 2021.

- Dy an Nam Long Hai Phong du kién mé& ban trong nam 2022 v&i 730 cén
biét thy nha phé va 2300 can ho.

- Ban giao phan khu 1 dw &n Nam Long Can Tho vao quy 1 2022



NH vieriaw

3. TRIEN VONG NLG

Tang cworng von nhe phat hanh cé phiéu va trai phiéu

Ngay 6/9 vira qua, NLG da thdng qua murc gia trong dot phat hanh 60
triéu cb6 phiéu chao ban riéng 1& cho mét sé td chirc, nha dau tw la
33.500 ddng/cd phiéu, dw kién huy dong dwoc 2.010 ty ddng. Sé tién
thu vé sé chi gop vdn vao coéng ty con dé don vi nay nhan chuyén
nhwong dw &n Nam Long Hai Phong, déng thi chi tai tro mét phan vén
dau tw dy an Akari.

NLG vira théng qua ké hoach huy ddng 950 ty ddng thdng qua phat
hanh trai phiéu riéng 1&. Sé tién thu dwoc sé dung dé thwc hién thanh
toan cho viéc nhan chuyén nhuwong phan vén gop tai Céng ty TNHH
Thanh phé Waterfront Déng Nai tir dbi tac.




3. TRIEN VONG NLG

N

Nhu cau BPS van con rat Ié&n trong dai han

Tbc dd d6 thj hoa tdng nhanh, dac biét 1a tai cac thanh phd nhw TPHCM, Ha Néi,
Binh Dwong, Ddng Nai, Hai Phong. Ty 1& dd thi hod cd nwédc da tang nhanh tiy
30,5% nam 2010 Ién khoang 40% nam 2020. Tuy nhién, ty I1&é d6 thi h6a nwéc ta con
th4p so v&i mire trung binh clia cac nwédc trong khu viee ASEAN va binh quan cla
thé gidi nén tiém ndng cda nganh BDS van con rat 1on.

Su gia tdng manh mé cla tang I&p trung lwu sé mang dén nhirng dbi thay véi ca thi
trudng bat dong san. Co dén 80% can hdé mdi & Viet Nam dwoc mua béi nhivng
ngwdi tiéu dang thudc tang 16p trung lwu méi ndi. Viét Nam & nhom cac nuéc tang
s6 nguwoi thudc tang I6p trung lwu nhanh nhét thé gi¢i. Dy bao dén 2030 sé c6 thém
23.2 triéu ngwdi ra nhap tang 16p nay.

Ty | tAng 16p trung lwu/dan sb tai Viet Nam

40.0%
35.0%
30.0%
25.0%
20.0%
15.0%
10.0%

5.0%

0.0%
2010 2012 2014 2016 2018 2020

Ngudn: NHSV Research
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3. TRIEN VONG NLG
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L&i suat thap nhat lich str - tiém nidng ting trwdng nganh bat dong san trong trung han

L&i suat huy dong & cac ngan hang hién dang & mic thAp nhét lich s&v vai chuc ndm, nén
dong tién tat nhién phai d6 vao cac kénh dau tw khac nhw chirng khoan, BPS. L&i suét huy
doéng giam khoang 1,5-2,5%/nam trong hon 1 ndm qua. Hién l4i sut huy dong ky han 1 thang
tai nhiéu ngan hang chi & muc 3,1-3,3%/nam, thap nhét trong 10 nam tré lai day.

Chinh séch tién té n&i Idng da phan nao gilp cac kénh du tw tang trwdng tich cwce, trong dé
thi trwdng bat dong san dwoc hudng loi kha Ion. Lai suat vay mua nha dang & mac thp nhat
trong vong 10 ndm qua. Trong thang 8/2021, nhiéu ngan hang c6 dong thai gidm lai suat cho
vay mua nha véi mée gidm trung binh khodng 1% nham hé tro nhdm khach hang gap kho
khan do dich Covid-19. o

Lai suat tien gti tai cac ngan hang tr nam 2008 (%)

20.00%

18.00%

16.00%

14.00%

12.00%

10.00%
8.00%
6.00%
4.00% B
2.00%

0.00%
Mar-08 Mar-09 Mar-10 Mar-11 Mar-12 Mar-13 Mar-14 Mar-15 Mar-16 Mar-17 Mar-18 Mar-19 Mar-20 Mar-21

Lai suét 1-6 thang - Thép nhét L4i suét 6-12 thang - Théap nhét

Lai suét 1-6 thang - Cao nhét Lai suat 6-12 thang - Cao nhét

Nguén: Fiinpro
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= Xu hwéng dau tw vao bat dong san viing ven tiang cao
3. TRIEN VONG NLG 9 ong g g

Khi @t tai cac thanh phé 16n nhw TPHCM, Ha Noi ngay cang khan hiém va dat dé thi
ngwdi dan dang dan chuyén sang cac dé thj viing ven dé tim kiém khéng gian séng mai.

Tinh dén cudi quy 1/2021, lwong quan tdm t&i cac khu vwc tiéu biéu nhw: Hai Phong
tang 84%, Ddng Nai tang 18%, Long An tang 57% so v&i cling ky ndm ngoai.

S& hiru quy déat tai ving ven TPHCM nhw huyén Binh Chanh (dw an KDT Mizuki Park)
ciing nhw céc tinh thanh Long An, Béng Nai, Can Tho, Hai Phong, Binh Dwong sé 14 loi
thé d& NLG dén dau xw huwéng nay.

Chi s6 mirc dd quan tdm véi cac thi trudng BDS
3,000,000

2,000,000

1,000,000 I I I
T

Can Tho Long An Hai Phong Dbéng Nai Binh Dwong

= Q1/2021 = Q2/2021

Nguén: batdongsan.com.vn, NHSV Research



3. TRIEN VONG NLG
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Gia bat dong san van c6 xu hwéng ting

Anh huéng cta dich Covid-19 khién nhu cu tiéu dung cia xa hdi gidam, nhuwng nhu cau
dau tw BDS van tang do cac kénh dau tw khac tiém an nhiéu rdi ro va kém hiéu qua trong
bbi canh hién tai. Ngudn cung khan hiém trong dai dich da day gia nha tang cao.

Thang 8/2021, chi sé gia chung cw tai Tp.HCM téang 9% so v&i cing ky. Gia nha phd 1é
van tang trung binh 12-17% so va&i cung ky trong vong 18 thang qua.

Chi s6 mrc d6 quan tdm céac loai hinh BDS mién Nam
5,000,000
4,000,000
3,000,000

2,000,000

1,000,000 I
, O H I

Biétthy ién Nhamat Chungcw Nhariéng Datnéndy Détthd cw
ké phd an

=Q1/2021 =Q2/2021

Ngudn: batdongsan.com.vn, NHSV Research



4. RUI RO

N

Loi nhuan quy 3 c6 thé thap do gidn cach xa hdi cac tinh phia Nam

Viéc gidn cach xa hoi ctiia 19 tinh mién nam ké tir gitra thang 7 co thé anh
hudng xau dén doanh thu va loi nhuan cta céng ty. Tuy nhién, loi nhuan quy
3/2020 ciing rat thap, thap hon 80% so v&i cing ky do ké hoach mé ban dw
an bi anh hwéng béi dai dich Covid-19. Vay nén, NLG van c6 thé c6 mirc téng
trwdng dwong trong quy 3/2021.

Kho khan trong viéc dw doan Igi nhuan hang quy cta doanh nghiép bat
dong san

Viéc doan dinh doanh thu, loi nhuan theo quy ctia mét doanh nghiép bat déng
san |a rat kho khan béi ho ghi nhan doanh thu, loi nhuén khi ban giao nha cho
khach hang. Thoi diém ban giao nha cta doanh nghiép lai phu thudc vao: (1)
Tién do thwe hién du an, (2) K& hoach ban giao cta ban lanh dao.
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Try s& chinh Chi nhanh Ho Chi Minh

Lau 3, tda nha Paxsky, S 123
Nguyén Dinh Chiéu, Phudng
Vo Thi Sau, Quan 3, HCM

Tang 9, toa thap Dong, Lotte Center
Ha Noi, s6 54 Liéu Giai, phuong
Cbng Vi, quan Ba Dinh, Ha Noi
Hotline:1900.1055 Hotline: 0283.838.5917

Fax: 0243.941.0248 Fax: 0283.620.0887

TUYEN BO MIEN TRACH

B&o céo nay thudc s& hiru ciia NHSV. Moi hanh vi sao chép, in 4n khi khdng c6 sw cho phép clia NHSV déu bj
nghiém cdm. B&o céao nay khéng nén duoc coi la mot I&i d& nghi giao dich mua ban béat ky ¢d phiéu nao. M&c du
nhirng théng tin, dy bao va nhan dinh trong bao cdo nay dwgc dwa trén cac ngu(“)n thong tin dang tin cay, NHSV
khong thé khang dinh sy chinh xac va hoan thién ctia cac ngudn théng tin nay. NHSV sé khong chiu trach nhiém
trwdc bat ky thiét hai, mat mat nao dén tir viéc str dung bat ky thdng tin, nhan dinh nao dén tir béo céo nay.



