CTCP Pau tu Nam Long (HOSE: NLG)

i~ MBSecurities

MUA - Gia muc tiéu: 56,100 (+49%)

Piém nhan dau tuv

Ching téi I3p lai khuyén nghi MUA déi vdi cé phiéu NLG, vdi gid muc tiéu 56,100 VND/c6

phiéu (+49%), dua trén 4 luén diém chinh:

1.

Pinh huéng trong 2022-2030 Nam Long trd thanh Nha phat trién Khu db thi tich hgp véi viéc
trién khai ddng loat cac khu dd thi 16n theo mod hinh KDT Hién dai (*Modern Township”) va da
dang hoda cac phan khic nha & tai cac KDT. Ngoai ra NLG con m& rong mang kinh doanh cot 10i
sang BDS thuong mai, quan ly KBT va dau tu hé sinh thai. V&i viéc phat trién KDT tich hgp NLG
s8 cd cd hdi trién khai nhiéu dong san phdm da dang trung — cao cp (“mid-end, high-end”) bén
canh duy tri ddn d4u phan khtic “vira tdi tién” cé thi trudng bén vitng nhu Ehome/Flora/Valora.
Chinh sach san pham dudc phat trién phl hdp, 15i sudt tdng c6 thé gy khd khdn ddi véi nha
dau cd tuy nhién cu thé ddi véi dong san phdm Affordable (“Vira tdi tién”) cd thé “xuyén thing thi
trudng” ké ca & nhitng giai doan khé khdn nhu 2011-2013. Bén canh d4, chinh sach thanh
toan cling dugc xay dung véi cac phuang an gian ti€n do thanh toan cho KH va st dung von/ tra
cham/ (ing von trudc dGi véi cac doi tac cong ty xay dung VN (lai sudt thdp hon 5.5-6.5% so Vdi
nha phét trién 9-11%) va cic nha thau quéc té. Viéc tim kiém ngudn von gia ré khdp thé gidi
cling la uu tién hang dau clia NLG.

Cau trac von: Chién lugc goi von & cdp do du an cho phép quay vong von nhanh han, dong von
quay lai s6m hon dlng cho viéc phat trién quy dat trong tuong lai. Cau tric von nay cling cho
phép ty s6 Net D/E kiém soat & mic lanh manh.

Rui ro dau tu

1.

Lai suat tang manh hon du ki€n: Lam phat tang lam xu hudng l3i sudt phai tang theo gay kho
khan cho ca thi truGng, day la mGi quan tam Ién nhat cla NLG va trong bGi canh do6, NLG cling
chiu tac ddng tir ca chiéu sir dung v8n ctia nha phat trién (cung) va chiéu tai chinh clia ngudi mua
nha (cau).

Chi phi xdy dung cd thé téng cao néu gia vat liéu, dic biét |a gia thép (chiém 12-15% téng chi
phi xay dung) duy tri 8 mirc cao trong cac nam tdi.

Rui ro phap ly: Yéu cu tir phia CQQL khdng phai la siét tin dung ma 1a kiém soat tin dung BBS,
cd ban day khdng phai la yéu t& mdi. Viéc kiém soat nay trong ngdn han mang tinh ky thuét, du
6 thé sé gay ra phan (ing trai chiéu tuy nhién s& cling c6 cho su’ minh bach thi trung BDS trong
dai han.

Giao dich cta NLG trong 12 thang Ngay bao cao 13/07/2022
mmmm Khéi lugng giao dich ('000cp -RHS) Gid cp (VND -LHS)  Gia hién tai VND 37,600
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60,000 }3'388 Gia muc tiéu VND 56,100
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30,000 999 Bloomberg NLG VN Equity
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10,000 2,000 VOn héa thi trudng 14,398 ty VND
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ddddddddadN¥IN Bién ddng 52 tuan VND 30,023
885882935988
Dién bién gia VND 67,400
M 3M 12mM Gia tri giao dich trung binh YTD 217 ty VND
NLG (%) -18%  -7%  55%
VNIndex (%) -9%  -6%  11%  Gi6i han s hitu NDTNN 50%
Ngu6n: Bloomberg
Ty 18 s6 hitu NDTNN 36%
Pon vi: ty dong Pon vi 2021A 2022F 2023F 2024F 2025F
Doanh thu Ty VND 5,206 7,333 13,936 7,667 8,105
Thu nhap ti cty lién doanh/ lién két Ty VND 91 161 220 250 330
LNST Ty VND 1,478 1,650 2,925 2,158 2,217
EPS (VND) VND 2,645 2,475 4,389 3,238 3,326
Tang trudng EPS (%) % -4% -6% 77% -26% 3%
P/E (x) Lan 18.1 19.3 10.9 14.8 14.4
EV/EBITDA (x) Lan 13.3 11.3 2.2 6.8 6.8
C8 tdc trén ménh gid (VND) VND 886 1,000 1,000 1,000 1,000
Lgi sudt cd tdc tign mit (%) % 1.9% 2.1% 2.1% 2.1% 2.1%
P/B (x) Lan 13 1.4 11 1.0 0.9
ROE (%) % 11% 8% 11% 7% 6%
Ng vay / V8n CSH (%) % 27% 16% 12% 10% 9%
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MUA - Gia muc tiéu: 56,100 (+49%)
Cap nhat két qua kinh doanh

Trong Q1/2022, NLG ghi nhan doanh thu thuan dat 587 ty VND, tdng manh 149% so vGi cling
ky nhung LNST giam 91% YoY, dat 33 ty dong. Trong dd, doanh thu mang BDS dat 543 ty dong
nh& ban giao can hd chung cu (Flora) tai du’ &n Akira City, TP HCM va nha lién thé (Valora) tai du’ an
Southgate, Long An. Vi thuang hiéu 5t va cac du’ an hdp dan, chling t6i cho réng gia tri ban hang
2022 dat ~23.000-23.500 ty dong, cht yéu tai cac du an Mizuki, Southgate, Akari City, Izumi City,
Paragon bai Phudc (Phase 1, 2) va Can Thd.

Doanh thu ting truéng chi yéu nhd ban giao 163 san phdm (nhiéu hon 106 cin cla Q1/2021) va
hgp nhét du 4n Southgate tir Q3/2021 sau khi téng ty 1& biéu quyét tir 50% |én 65%. Lgi nhudn
Q1/2022 giam so vdi cung ky do trong Q1/2021 NLG ghi nhan thang du tir dinh gia lai tai san (423
ty dong) khi hgp nhat du’ an Izumi (tdng ty I€ sG hitu Ién 65.1%), trong khi d6 Q1/2022 NLG chua
ghi nhén Igi nhuén tir viéc ban 50% c& phan & du an Khu dé thi Nam Long Dai Phudc (Paragon Dai
Phudc) (udc tinh khoang 350 ty Igi nhuan sau thu€). Chung t6i da dua Igi nhuan thoai von du an
Paragon vao du bao nam 2022.

Tinh hinh ban hang Q1/2022 r&t kha quan v4i 1,274 san phdm dudc hap thu véi gia tri dat 5,895
ty VND, trong d6 dang chi y nhét chinh 1a du &n Akari v&i 560 san pham (1,849 ty VND) va Flora
Panorama thudc du' &n Mizuki vdi 313 san phadm (1,756 ty VND). Ngoai ra cac du an Southgate (184
san pham — 838 ty VND) va Izumi (190 san phdm — 1,337 ty VND) ciing dugc ban ra.

Hang ton kho rong tang 386.8 ty VND Ién gan 15,877 ty VND. Lugng I6n hang ton kho nay
dén tUr cac du an Izumi City (BOng Nai), Southgate (Waterpoint GD1)/ Vam Co Dbng (Waterpoint
GDb2) (Long An), Paragon Pai Phudc (Dong Nai), Akari City, Mizuki Park (TPHCM).

Dy kién trong quy 2/2022, NLG ti€p tuc ban hang tai 5 du an I8n. Cu thé, gi6i thiéu 133 san
pham thudc dy an Waterpoint tai Long An (gia tri gan 1,700 ty dong) va 245 san phdm Ehomes (gia
tri han 270 ty dong); chao ban han 300 can ho trong khu dé thi Mizuki Park (khoang 1,300 ty
ddng); m& ban 781 san pham thudc Akari City giai doan 2, Binh Tan, TP.HCM (khoang 2,800 ty
ddng). Ngoai ra NLG sé& chao ban 124 san pham vdi tng gia tri gan 770 ty dong tai Izumi va 567
san pham vdi tdng tri gid hon 1500 ty tai Can Tha.

Tai thsi diém 31/03/2022, khoan muc Ngu'di mua tra tién truéc ngan han trén bang can doi
ké toan da dat han 2,972 ty VND, tang 20% so vé&i dau nam.
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Tinh hinh tai chinh Cac chi sé Igi nhuan
= Téng tai san tai 31/03/2022 gan nhu di ngang so vdi thdi diém 50% 1
cubi Q4/2021, dat 23.432 ty VND. 45% 1
= Tai san ngdn han chim gan 92% tng tai san, tai san dai han :20;: i
chi chi€m han 8%. Tai san tap trung chl yéu & hang ton kho, 30% 1
quyén sir dung dét, tién gui ngan han, tién va cac khoan phai 25% -
thu ngdn han. Lugng ton kho I6n trong thdi diém gid bat dong 20% -
san tai khu vuc phia Nam dang trong da tang do khan hiém 15%
ngudn cung la Igi thé€ gia téng doanh thu cho NLG trong nam 10% PP
roed ol .
0% ; ; ; ; ; . . ,

= N vay chiém gan 14% tdng tai san, tucng ducng Q4/2021.
Ty I& Von vay ngan dai han/VCSH cua NLG hién tai
khoang 0.25, cao hon VHM (0.19) nhung thap hon KDH (0.40), se0*** ROE eoceer ROA

v (1.60) v3 DX (031, cuy ) e khoc 1 chinh 15

= ROE va ROA giam nhe trong Q1/2022 so vdi 2021 tuy nhién du

2018A 2019A 2020A 2021A 2022F 2023F 2024F 2025F

Bién LN g0p === Bién LN rong

e T N - - o mTién & td tien ~Phaithu ®HTK ®TSCD & XDCB ®TS khéc 2Vay ng 2 Cona na khéc Vén CSH
ki€n sé dugc cai thién trong 2022 va 2023. Chang téi du ki€n v 9
ROE va ROA ndm 2022 [an lugt dat 7.7% va 4.5% trudc khi cd 18,000 1 18,000 -
sy tang trudng vugt bac ndm 2023 theo ké hoach tham vong 16,000 - 16,000 4
clia ban l3nh dao cdng ty. ] '
: 14,000 14,000 1
12,000 1 12,000 -
10,000 10,000 4
8,000 - 8,000 -
6,000 - 6,000 -
4,000 4,000 -
2,000 - 2,000 -
2020A 2021A 2022F 2020A 2021A 2022F

Ngudn: MBS Research, NLG



CTCP Pau tu Nam Long (HOSE: NLG)

i~ MBSecurities

MUA - Gia muc tiéu: 56,100 (+49%)

PRUOND Ty1¢ s hitu NAV - NLG
o .
f,l'ff;'klcgrk BEE 2802 g:g?g Doanh thu 2,217 5,206 7,333 13,936 7,667 8,105
Waterpoint - South Gate (GD1) DCF 50% 6,753 Tang truong -13% 135% 41% 90% -45% 6%
Hai Phong DCF 50% 216 Gi vén 1,546 3,427 4,400 8,361 4,600 4,863
Can Tho DCF 100% 1,816 Lgi nhun gdp 671 1,778 2,933 5,574 3,067 3,242
IIDZ“”“ C'“l’) o BEE §§Z§° 12123}2 Téng trudng -37% 165% 65% 90% -459% 6%
Vf;?fr%';inf'_ e BV 100 110 LNST 850 1,478 1,650 2,925 2,158 2,217
Others 729 Téng trudng -16% 74% 12% 77% -26% 3%
Téng 29,409 EPS 2,758 2,645 2,475 4,389 3,238 3,326
Tien & tudng dugng tién 2,884 Téng trudng -22% -4% -6% 77% -26% 3%
Pau tungan han 157 BVPS 23,558 35,503 34,999 43,477 49,737 56,029
Tai san khac 3,645
NG vay (3.219) ROE 12.4%  10.5% 7.7% 11.0% 7.1% 6.5%
NG khac (7,273) ROA 6.1% 5.7% 4.5% 5.9% 4.0% 4.2%
Lgi ich ctia c8 dbng thiéu s6 (4,135)
Tong gia tri von doanh nghiép 21,469
S6 lugng c6 phiéu 382,940,013
Gia tri moi co phiéu 56,100
Dv an D'%:at)'c" Pia diém S6 hitu 2019 2020 2021 2022 2023 2024 2025
Akari City 8.8 HCM - Binh Tan 50%)
Nguyén Son (Mizuki) 11.2 HCM - Binh Chanh 87%
Mizuki Park 26.2  HCM - Binh Chéanh 50%)
Waterpoint - South Gate (GD1) 165.0 LongAn 50%
Waterpoint - Gb 2 190.0 LongAn 100%
VSIP Hai Phong 22.0 HaiPhong 50%
Can Tho 43ha (Nam Long 2) 43.0 CanTho 100%
Izumi city 170.0 Pong Nai 65%
Paragon Dai Phuoc 45.0 HCM - Pai Phu'dc 50%

Téng
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Két qua kinh doanh (ty dong) 2020 2021 2022F 2023F 2024F 2025H Chi s6 chinh 2021 2022F 2023F 2024F 2025
Doanh thu thuén 2,217 5,206 7,333 13,936 7,667 8,105 Pinh gia
Gid von hang ban 1,546 3,427 4,400 8,361 4,600 4,863 EPS 2,645 2,475 4,389 3,238 3,326
Lgi nhuén gép 671 1,778 2,933 5,574 3,067 3,242 Gié tri s8 sach clia ¢8 phiéu (BVPS) 35,503 34,999 43,477 49,737 56,029
Doanh thu hoat dong tai chinh 727 445 486 448 587 428 P/E 18.1 19.3 10.9 14.8 14.4
Chi phi tai chinh 103 112 155 126 119 118 P/B 1.3 1.4 1.1 1.0 0.9
Chi phi quan Iy doanh nghiép 434 997 1,296 2,333 1,017 1,037 Kha néng sinh I5i
Lgi nhuan truéc thué 1,015 1,640 2,063 3,656 2,698 2,771 Bién Igi nhuan gép 34% 40% 40% 40% 40%
Lgi nhuan sau thué 850 1,478 1,650 2,925 2,158 2,217 Bién EBITDA 16% 23% 23% 27% 28%
Lgi nhuan sau thué ciia c8 déng céng ty me 835 1,071 1,195 2,119 1,564 1,606 Bién Igi nhuan sau thué 28% 22% 21% 28% 27%
Lgi nhuén sau thué ctia c5 d6ng khéng kiém soat 15 407 455 806 595 611 ROE 11% 8% 11% 7% 6%
ROA 6% 5% 6% 4% 4%

Bang can ddi ké toan (ty déng) 2023F 2024F Tang truéng
Tai san ngén han 9,570 21,616 25,892 36,565 28,769 30,169 Doanh thu 135% 41% 90% -45% 6%
1. Tién & tugng duong tién 1,073 3,112 3,525 21,796 11,813 12,288 Lgi nhuan trugc thué 62% 26% 77% -26% 3%
11. Dau tu tai chinh ngdn han 35 744 744 744 744 744 Lgi nhuan sau thué 74% 12% 77% -26% 3%
II1. Cac khoan phai thu ngan han 607 719 1,037 1,971 1,084 1,146 EPS -4% -6% 77% -26% 3%
1V. Hang ton kho 6,069 15,490 17,117 5,462 11,501 12,157 Téng tai san 74% 23% 47% -16% 10%
V. Tai san ngén han khac 1,785 1,552 3,469 6,593 3,627 3,834 V6n chl sé hitu 102% 14% 24% 14% 13%
Tai san dai han 4,073 2,101 3,305 6,392 7,322 9,378 Thanh khoan

1. Céc khoan Phai thu dai han 102 9 1,231 2,340 1,287 1,361 Thanh toan hién hanh 3.45 2.68 2.09 2.85 2.84
1I. Tai san ¢6 dinh 77 78 76 70 69 67 Thanh toan nhanh 0.62 0.44 1.29 1.24 1.23
1. Tai san ¢ dinh hitu hinh 58 59 60 58 57 56 Ng/tai san 15% 8% 5% 6% 6%
2. Tai san ¢6 dinh v6 hinh 20 19 16 12 11 11 Ng/v6n chti s& hitu 27% 16% 12% 10% 9%
II1. B4t dong san dau tu 260 359 343 327 311 295 Kha ndng thanh toan I3i vay 7.63 10.83 27.19 17.84 19.43
1V. Tai san dg dang dai han 38 20 20 20 20 20 Hiéu qua hoat déng

V. Dau tu tai chinh dai han 3,262 873 873 873 873 873 Vong quay phai thu khach hang 78 83 9.2 5.0 72
VL. Tai san dai han khac 333 762 762 2,762 4,762 6,762 Thdi gian thu tién khach hang binh quan 47 ngay 44 ngay 40 ngay 73 ngay 51 ngay
Téng tai san 13,643 23,717 29,197 42,958 36,091 39,547 Vong quay hang ton kho 03 03 0.7 05 0.4
Ng phai tra 6,922 10,122 13,695 23,700 14,061 14,730 Thdi gian tén kho binh quan 1152 ngay 1355 ngay 493 ngay 673 ngay 888 ngay
1. N¢ ngén han 4,439 6,262 9,661 17,509 10,103 10,622 Vong quay phai tra nha cung cdp 70 71 8.7 4.7 6.8
1. C4c khoan phai trd ngdn han 3,507 4,969 8,720 16,558 9,142 9,661 Thdi gian tra tién binh quan 52 ngay 52 ngay 42 ngay 77 ngay 53 ngay
2. Vay & ng thué tai chinh ngadn han 932 1,293 941 951 961 961

II. Ng dai han 2,483 3,860 4,034 6,191 3,957 4,108 Bao cao Iuu chuyén tién té (ty déng) 2023F

1. Céc khoan phai tra dai han 958 1,544 2,534 4,815 2,649 2,800 LCTT tr HD kinh doanh 87 1,160 17,268 -10,734 -419
2. Vay & ng thué tai chinh dai han 1,525 2,315 1,500 1,376 1,308 1,308 LCTT tUr HD dau tu -790 149 211 241 321
Vén chu sé hiru 6,720 13,595 15,502 19,258 22,030 24,817 LCTT tUr HD tai chinh 2,742 -896 792 511 574
1. Von diéu & 2,853 3,829 3,829 3,829 3,829 3,829 LCTT trong ky 2,038 413 18,271 -9,983 475
2. Théng du v8n c6 phan 989 2,643 2,643 2,643 2,643 2,643 Tién/tuong ducng tién dau ky 1,073 3,112 3,525 21,796 11,813
3. C4c khoan Igi nhuan chua phan phéi 2,132 2,444 3,688 6,139 7,969 9,799 Tién/tuong dudng tién cudi ky 3,112 3,525 21,796 11,813 12,288
4. Lgi ich c8 dong khdng kiém soat 1,117 4,666 5,320 6,609 7,561 8,517

5. Von khéac -370 13 21 38 28 28
Téng ngudn vén 13,643 23,717 29,197 42,958 36,091 39,547
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