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CTCP Pau tu Nam Long (HSX: NLG)

KHA QUAN; Gia muc tiéu: VND 33.500 (Upside 16.5%)
Luan diém dau tu Price movement ET};EI';; R p ?i?;_zooz
Chuing t6i khuyén nghi KHA QUAN ddi véi ¢6 phidu NLG trén cd s6 (i) NLG tap trung = Volume (thousand) NLG ﬂ'jﬁ’k“gfjgi D :E(i;b:
vao phan khic can ho trung cap & vira tii tién véi nhu cau on dinh, (ii) sé hiru 35 2,500 ) USD 2,860mn
quy dat I6n, trén 600ha, (iii) dinh huéng phat trién cac du an & cac thanh phé 2 B D 37500
nhuv Pong Nai, Can Tho va Hai Phong véi toc do tang trudng co sé ha tang 10 \ i I ] l ‘ i H‘W LO00 average daily value VND 19.3bn
nhanh, cé trién vong t6t, dam bao ting trudng dai han, (iv) LN 2019 - 2021 dén o i .|i||.|||| il ||L|II.J|mILIll.L.I|J.....i|.a|.| l|l|||||l|| ‘llll” || ||| h N oL L 0-83“:’;::
tir Mizuki Park, Akari va South Gate, va (v) tu chu cao vé tai chinh véi don bay gg%%%g % §§§§_§§_§ % %% Current FO 9%
tai chinh thap so véi cac DN cung nganh. FS8RE2-HSSRFSS8RE
Thong tin cap nhat 1M 3M 12M
* Doanh thu 1H2019 giam 34% n/n do cac du an BPS méi dang trong qua \':EGDE;’ZE( %) ;zz 11‘:;1 gz
trinh xay dung (Novia, Waterpoint, Paragon Dai Phudc...), dat tuong (ng 935 ty
dong. Lai rong cudi ky dat 266 ty dong, tang 24% n/n, hoan thanh 28% k& hoach nam.
» Ghi nhan thu nhap khong thudng xuyén tir viéc mua cong ty Viét Thién Lam
137 ty dong. Cong ty Viét Thién Lam dang sG hitu du an Khu biét thu Pai Phugc ~ Unit: VND million FY18 FY19F FY20F
Paragon vdi quy mo 454.757 m2 tai tinh Dong Nai. Quy dat cia NLG do dé ngay cang Revenue 3,479,608 3,082,968 946,821
dugc md rong, dam bao ngudn thu trong tuong lai clia DN. EBIT 1,164,413 1,385,059 796,038
) o ST L o i Net profit 763,471 1,127,899 742,730
* Lgi nhuan Ién dugc ghi nhan tu cac cong ty lién kéet. 672019, NLG ghi nhan 13 ty Net profit (basic) 763,471 1,127,899 742,730
dong tir hoat dong lién doanh lién két. EPS (VND) 3,193 4,717 3,106
= Cap nhat tién do dy an. Dy an Akari GD1 s& b3t dau khai thac, gié ban trung binh ~ EPS growthrate (%) 43% 8% 4%
uéc 31 triéu déng/m2, ludng cin hd md ban hién tai da dudc dit chd gan hét. Dwan  T/EMX) 8.9 6.0 9.1
Waterpoint d3 hoan thién tha tuc phap ly, san sang trién khai EV/EBITDA (x) 3 6 56
- ; Yr ' DPS (VND) 390 300 1,000
Pinh gia Dividend yield (%) 1% 1% 4%
hing i xéc dinh qia in 20 khos heo oh h3 P/B (x) 1.5 1.2 1.1
. ng | xac_, in g|i muc t|e|.,| cu NLGvo PangN!A)33.500 teo dng pvap ROE (%) 20% 220 13%
' Debt/equity (%) 22% 11% 7%
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MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Ban quyén nam 2017 thudc vé Cong ty CP Chirng khoan MB (MBS). Nhiing thong tin st dung trong bao cao dudc thu thap tir nhitng ngudn dang tin cay va MBS
khdng chiu trach nhiém vé tinh chinh xéac cta ching. Quan diém thé hién trong bdo céo nay la cla (cac) tac gia va khong nhat thiét lién hé véi quan diém chinh
thirc ciia MBS. Khéng mot thong tin cling nhu' y ki€én nao dugc viét ra nham muc dich quang cdo hay khuy&n nghi mua/ban bét ky ching khoan nao. Bao cdo
nay khdng dudc phép sao chép, tai ban bdi bat ky ca nhan hodc td chirc ndo khi chua dugc phép cua MBS.

MBS HOI SO
Toa nha MB, s6 3 Liéu Giai, Ba Dinh, Ha Noi
Tel: +84 24 3726 2600 - Fax: +84 24 3726 2601

Webiste: www.mbs.com.vn

Hotline: 1900 9088
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