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CTCP DT NAM LONG (NLG) — CAP NHAT

Gia thj trwong
VND30.000

Ngay 28/12/2022

Trién vong ngan han:
Trién vong dai han:
Pinh gia:

Consensus*: Mua:12 Gir:1 Ban:0

Gia muyc tiéu/Consensus: -23,7%

Thay déi trong yéu trong béo céo

> Diéu chinh dw b&o LN rong 2022-23 gidm
68%/60% so voi du bao truoc.

» Biéu chinh gidm gia muc tiéu 32%.

Dién bién gia
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 65.100
Thép nhét 52 tuan (VND) 17.650
GTGDBQ 3 thang (tr VND) 78.415
Thi gia vén (ty VND) 11.119
Free float (%) 40
P/E trwot (X) 29,5
P/B hién tai (x) 1,3
Co cau s& hiru

Nguyé&n Xuan Quang 12,1%
Ibeworth Pte. Ltd. 8,2%
Thai Binh Investment JSC 5,9%
Khac 73,8%

Nguén: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Nguyén Thi Cam TU

tu.nguyencam2@vndirect.com.vn
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Gia muc tiéu
VND36.700

Khuyén nghi
KHA QUAN

Ty suét cé tire
2,57%

Nganh
B4t dong san

Virng vang trwéc thir thach

= Udc tinh LN rong 2022 gidm 62% so véi cling ky (svek), chd yéu ban giao
cac dy an hién hiru va 25% chuyén nhuong ¢ phan Paragon Dai Phuéc.
= Chung t6i diéu chinh gidm manh dw phéng lgi nhuan (LN) rong 2022-24 do
cac dw &n m&i bj tri hodn mé ban va nhu ciu nha & suy yéu.

= Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thAp hon 36.700 déng/cp.
LN rong 2022 kém tich cwec do thiéu bat dong san (BDS) ban giao

Chuing t6i quan st thay cac s c6 lién quan BDS clia cac chu dau tw va chinh
quyen dia phuong ¢ Bong Nai va Can Tho da lam cham qua trinh phé duyét ba
dw &n trong diém cua NLG la Paragon Dai Phuéec, Izumi City va Can Tho 4}3ha.
Trong cudc gap voi nha dau tw ngay 12/12/2022, NLG dat myc tiéu hoan tat thu
tuc phap ly dy an Can Tho 43ha trong thang 12/2022, nguon doanh thu chinh
ctia nam 2022, tuy nhién ching téi cho rang diéu nay kho cé thé hoan thanh.
Chung t6i wéce tinh doanh thu/LN rong 2022 sé giam manh 26% svck/62% svck,
c[u’: yeu ban giao cac dy an hién hiru Southgate, Akari va chuyén nhwong 25%
c0 phan tai Paragon Dai Phuérc.

Thi trwdng BDS nha & dang d6i mat v&i nhiéu thach thire

Nganh BDS dang déi mat véi nhiéu thach thire gém: 1) chli dau tw gap kho khan
trong viéc tai co cau no do that chat cac khoan vay ngan hang vao BDS va giam
sat chét ché t(ong viéc phat hénh‘tréi phieéu doanh gghiép; 2) lai suat tang lam
suy yéu nhu cau mua nha; 3) nguon cung maoi co the sut giém khi qua trinh phé
duyét phap ly cho dwoc khai thong voi Luat dat dai sffg doi. Chung téi cho rang
thi tru’g‘mg BDS co thé sé‘tréi qua mét “mua déng khac nghiét” vao nam 2023
cho dén khi chinh sach tién té ddo ngwoc. Do do, chiing toi dy bao doanh so
ky ban ctia NLG sé gidm 30% svck trong nam 2023.

Diéu chinh dw bao LN rong 2022-24 giam manh do nhu cdu nha & suy yéu

Chung t6i than trong hoan dw phdng ghi nhan doanh thu dw an Izumi City sang
2024 do tha tuc phap ly cham hon ky vong va nhu cdu mua nha suy yéu. T do,
chdng t6i giam dw phéng LN rong 2023-24 1an lwot 1a 60,3%/45,0%. Ching toi
wéce tinh LN rong 2023 dat 757 ty dong (+87% svck) nhé ban giao dw an BCC
Mizuki va mirc nén thap 2022, thap nhét trong 5 nam qua.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 36.700 déng/cp
Duy tri khuyén nghi Kha quan véi gia muc tiéu thap hon 36.700 déng/cp dwa
trén phwong phap RNAV, véi dy phéng LN rong 2023-24 gidm manh, hoat déng
ky ban cham lai va WACC cao hon. NLG hién dang giao dich tai mirc P/B 2023
la 1,2 1an, thAp hon 29% so v&i P/B trung binh 3 ndm 1a 1,7 1an. Tiém néng tang
gia dén tlr sw ddo nguoc chinh séach tién té hd tro thj trweong BDS. Rui ro giam
gia: 1) tién d6 ban giao, cAp phép mé ban méi cham hon du kién, 2) I4i suét
vay mua nha cao hon anh hwéng hoat déng ky ban cta NLG.

Téng quan tai chinh (VND) 12-21A 12-22E 12-23E 12-24E
Doanh thu thuan (ty) 5.206 3.877 3.036 9.028

Tang trwdng DT thuan 134,8% (25,5%) (21,7%) 197,4%
Bién loi nhuan gop 34,2% 43,3% 44,9% 43,3%
Bién EBITDA 32,9% 22,3% 36,5% 28,0%
LN rong (ty) 1.071 406 757 1.470
Tang trwdng LN rong 28,3% (62,1%) 86,7% 94,1%
Tang trudng LN cbt I5i 28,3% (62,1%) 86,7% 94,1%
EPS co ban 2.796 1.059 1.978 3.839
EPS diéu chinh 2.656 1.006 1.879 3.647
BVPS 23.316 24.077 25.704 29.147
ROAE 14,7% 4,5% 7,9% 14,0%

Nguén: VNDIRECT RESEARCH
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Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon 36.700 déng/cp
Luan diém dau tw
Chung t6i wu thich NLG vi:

1) NLG s& h&u quy dat Ion 681ha tinh dén cudi Q3/2022 véi danh muc
san pham da dang gilp giam thiéu rui ro;

2) NLG s¢ hiru quy can hé cho phan khuc trung cép va binh dan, nhirng
phan khuc nay dwoc thic day bdi nhu ciu thwe & ngudi dan;

3) Chung t6i dw phéng DT/LN rong dat téc do tang trwdng kép 1an lwot 1a
52,6%/90,4% giai doan 2022-24, nhé ban giao cac san pham da ky ban
trwde do;

4) Chung t6i khong nhan thay bat ky rii ro nao vé kha nang thanh khoan
cua NLG vai ty 1& ng rong/von chu s& chi & mire thap chi 5% (so voi
mtrc trung binh cta cac DN trong nganh la 40-45%), ty trong tién va cac
khoan twong dwong tien cao & mirc 4.179 ty dong, chiém 16,4% tong
tai san tinh dén cudi Q3/22.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu thap hon la 36.700 déng/cp
Chung téi diéu chinh gia muc tiéu giam xudng 36.700 ddéng/cp nham phan anh:

1) Tién d6 phap ly ba dw an trong diém ciia NLG gébm Paragon Bai Phuoc,
Izumi City va Can Tho 43ha cham hon dw kién;

2) Chung t6i diéu chinh gidm manh doanh s6 ky ban nam 2023-24 do nhu
cau nha & suy yéu;

3) Chung t6i str dung gia dinh cho WACC cao hon 1a 14-16% (t» 11-13%
trong I‘én cap nhat trwéce) dé phén’énh mai trwdng 1ai suat cao hién tai
va nhiéu ap Iyc anh hwéng dén trien vong ky ban nam 2023.

NLG hién dang giao dich tai mirc P/B 2023‘Ié 1,2 1an, thdp hon 29% so vc’;’i P{B
trung binh 3 nam Ia 1,7 lan. Chung téi cho rang mtrc dinh gia nay twong doi hap
dén doi voi mc}t II)N phat trien BDS v&i co cau tai chinh lanh manh va c6 dong
tien virng chac dén twr cac dot ky ban nhw NLG.

Tiém nang tang gia dén tir sy ddo ngugc chinh sach tién t& ho tro' thi trwong
BDS. RuUi ro gjém gia: 1) tién d6 ban giao, cap phép mé ban méi cham hon dy
kién, 2) lai suat vay mua nha cao hon dnh hwéng hoat déng ky ban ctia NLG.

Hinh 1: So sanh cac DN cung nganh

Gia Giamuc  Khuyén  Vén EPS 3 No
hién tai tiéu i héa a a nam ROE (%) 0

Cong ty MA en ta nghj Foot P/E (lan) P/B (lan) s (%) m:;i/\ézcyszl;
Noi té Noi té Tr.USD 127 2022 2023 Hién tai 2022 2023 trwéng kép 2022 2023 (%)

Vinhomes VHM VN 47.500 82.000 Khaquan 8.765 6,6 6,7 6,4 1,5 1,3 1,1 0,4) 22,1 18,6 7,8
Novaland NVL VN 14.400 KKN KKN  1.190 98 121 133 0,8 0,6 0,6 11,2 5,6 4,9 103,1
Phat Dat PDR VN 12.600 KKN KKN 359 3,9 2,7 1,7 1,0 0,8 0,5 38,7 28,3 30,7 35,7
Khang Dién KDH VN 26.350 34.800 Kha quan 800 14,8 12,0 15,9 1,7 15 1,5 (6,9) 17,3 13,2 10,9
Nam Long NLG VN 30.000 36.700 Kha quan 488 29,5 29,8 16,0 1,3 1,2 1,2 (10,9) 4,5 7,9 5,0
DAt Xanh DXG VN 12.950 22.000 Kha quan 335 9,3 6,5 2,8 0,8 0,8 0,6 53,1 12,9 24,9 10,9
Trung binh 12,7 17,3 12,3 1,5 1,0 2,3 12,0 12,6 14,0 39,7
Trung vi 9,4 12,1 14,6 1,3 1,0 1,1 55 9,3 10,6 15,2

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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Hinh 2: Binh gia cé phiéu (ty VND)

RECT RE

Gia tri hop ly (ty

Tén dw an déng) Phwong phap Cha thich
Southgate 2.347 DCF
Waterpoint 3192 So sénh Chiét khéau 20%_ dg lo n'g.ai kha nang dwoc phé duyét phat trién
dy an trong th&i gian téi.
Mizuki Park 999 DCF
Can Tho 503 DCF Diéu chin)h giam ?o tién d6 phap ly cham hon dy kién va nhu
cau nha & suy yéu.
Akari 1.078 DCF
Hai Phong 556 DCF
lzumi City 8.942 BCE Diéu ch‘in,h giam inanh doanh s ky ban ndm 2023-24 do nhu
cau nha & suy yéu.
Chung téi cho rang dw an c6 thé hoan ké hoach mé ban sang
Pai Phuéc 2.018 DCF 2024-25 do lo ngai kha nang dwoc phé duyét phat trién dy an
trong thoi gian téi.
Khéac 564 BV
Téng 20.200
Cong:
Tién va twong dwong tién 4.063
Tai san khac 1.310
Trie:
No' gop 4.595
No phai trd khac 156
Loi ich cb déng thiéu sb 4.265
RNAV 16.557
Sé lwgng ¢ phiéu dang lwu hanh (triéu cd) 383
Chiét khdu RNAV 15%
Gia muc tiéu (déng/cé phiéu) 36.700

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Két qua 2022 that vong do thu tuc phap ly kéo dai va nhu cau nha & suy
yéu

LN rong 2022 kém tich cwec do thiéu bat dong san (BDS) ban giao

Chuing t6i quan sat thay sw c6 lién quan BDS cia cac chli dau tw va chinh quyén
dia phwong & Can Tho da lam cham ké hoach b?n giao tai dw an Can Tho 43ha
cta NLG do qua trinh phé duyét phap ly co thé bi kéo dai trong thoi gian toi.
Theo cap nhat méi nhat cla chung t6i vao cudi thang 12/2022, NLG van chua
nhan dwoc quyét dinh gjao dat tai dw an nay, do dg’) chung t6i than trong loai bd
sw déng gop 1.665 ty dong doanh thu t&r dw an Can Tho 43ha trong dw phdng
2022 cula chung toi.

Bén canh d6, chuing t6i hiéu rang cong ty da hoan thanh tha tuc phap ly chuyén
nhuong 25% cb phan tai Paragon Dai Phuéc, tir d6 cé thé ghi nhan LN rong
178 ty dong trong Q4/22.

Tbng quan lai, ching t6i wéc tinh doanh thu/LN rong 2022 sé gidm manh 26%

svck/62% svck, cha yéu b?n giao cac dw an hién hiru Southgate, Akari va
chuyén nhwong 25% cé phan tai Paragon Dai Phuéc.

Hinh 3: So sanh KQKD 9T22 va 9T21

Thay déi Thay déi So vé&i dw
Q3/22 Q3/21 svck 9T22 9T21 svck bao 2022 Chd thich
Doanh thu (ty déng) 8817 150, 4843% 27098 7874  2441%  37,5%

- NLG tiép tuc ban giao ban giao tai Flora Akari
(244 can, twong dwong 759 ty dong) va Valora
Ban giao, chuyén nhwong BDS 856,6 2,7 31162,8% 2.545,1 71,8 3444,7% Southgate (494 c&n, twong dwong 1.652 ty déng)
trong 9T22.
- Doanh thu tang do dw @an Southgate dwoc hop
Do NLG da hop nhét dwy an Southgate va lzumi

Cung cép dich wi, xay dwng 21,5 122,8 -82,5% 150,2 600,7 -75,0% City trong 2021.

Doanh thu khac 3,5 25,5 -86,3% 14,4 115,1 -87,5%

L¢i nhuan gop (ty dong) 358,1 76,4 368,7%  1.169,6 232,8 402,4% 39,7%

Bién Igi nhuan gép 40,6% 50,6%  -10 diém % 43,2% 29,6% 13,6 diém % Do ty trong tr ban giao BDS cai thién.
Chi phi ban hang 107,2 9,0 1091,1% 324,6 35,7 809,2% Do ban giao BDS nhiéu hon.

Chi phi quan ly doanh nghiép 160,1 127,7 25,4% 444.4 358,3 24,0%

Doanh thu tai chinh 29,1 371,6 -92,2% 78,7 388,4 -79,7%

Chi phi tai chinh 48,0 18,6 158,1% 129,1 60,8 112,3% Lai vay Southgate ho'p nhéat tir Q3/21.
Loi nhuén tir cong ty lién két 0,0 0,0 -100,0% 2,5 94,8 -97,4%

Loi nhuan hoat dong thuan 71,8 292,7 -75,5% 352,6 261,1 35,0%

Tré lai mdre binh thwdng do NLG ghi nhan khoan
Thu nhap khac 7,2 1,2 500,0% 12,6 429,0 -97,1% thu nhap bét thwong 429 ty déng nhd danh gid lai
Waterfront trong Q1/21.
LN trude thué 79,0 293,9 73,1% 365,2 690,1 -47,1%
Loi nhuan rong (ty dong) 7.9 297,1 -97,3% 119,2 709,4 -83,2% 9,5%
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Doanh s6 ky ban 9T22 thap hon ky vong do nhu cau nha & suy giam

Sau khi ddy manh hoat ddng ban hang trong 6T22, NLG ghi nhan doanh sbé ky
ban Q3/22 sut gidm dang ké chi 1.512 ty déng (so v&i 8.410 ty déng trong 6T22).
Ly ké 9T22 doanh sb ky ban dat 9.922 ty déng (+95,4% svck), chd yéu dén ti
giai doan tiép theo cuia cac dy an Southgate, Akari, Mizuki, hoan thanh 59,7%
dv bao trwdc clia chung téi. Doanh sb ky ban thap hon ky vong cha yéu |a do
han mtrc tin dung vay mua nha han che I3i suat cho vay téng cao va cac van
dé phap ly tai Ddng Nai va Can Tho van chwa dwoc thdo g&.

Chung t6i cho ring doanh sé ky ban Q4/22 ctia NLG sé& khong ¢ sw dot pha
dang ké do nhu cau mua nha suy yéu, du khodng thoi gian nay duoc coi 1a “thoi
diém vang” ctia nganh BDS. Chung t6i ha dw phéng doanh sb ky ban ndm 2022
gidm 33,8% so v&i dy bao trwdc xubng 11.201 ty déng (+89,1% svck), do cac
dw an mé&i nhw Izumi City va Can Tho 43ha mé ban cham hon dw kién.

www.vndirect.com.vn 4
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Hinh 3: Doanh s6 ky ban 9T22 ctia NLG chu yéu tir giai doan tiép Hinh 4: Doanh sé ky ban Q3/22 ctia NLG sut giam do nhu ciu nha &

theo ctia cac dw an hién hiru (ty déng) suy yéu (ty dong)

Ty Ié hap thu trong 18.000
Tén dw an Vi tri Loai san phidm 9722

16.000

Mizuki TP HCM Can ho, thap tang 2.813 14000
Akari TP HCM Céan ho 2.859

Izumi City TP HCM Thép tang 1.929 12.000

Southgate Dbéng Nai g:ago gia ré, thap 2.205 10.000

Céan Tho 43ha Céan Tho Thép tang 116 8.000
Téng 9.922

6.000

4.000

2.000

1]

Mi¥a du 2021 Q3 Q4121 Niva d4u 2022 Qa2
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn:VNDIRECT RESEARCH, BAO CAO CONG TY

NLG duy tri co’ cau tai chinh lanh manh

Hang ton kho cta NLG tinh dén cudi Q3/22 da tang 2,6 1an so v&i cubi ndm
2020 do hop nhét cac dw an Waterfront va Southgate, cac dw an nay déu dang
duoc trién khai xay dwng. Ty 1& hang ton kho trén tdng tai san ctia NLG kha cao
so v&i cac DN cuing nganh, chiém 63% téng tai san vao cudi Q3/22. Tuy nhién,
chuing t6i nhan thay ap lwc gidi phong hang tdn kho ctia NLG khéng cao, do DN
van duy tri co cAu tai chinh lanh manh, rdi ro thanh khodn khéng dang ké voi ty
lé ng rong/VCSH thap chi 5% (so véi mic trung binh ctia cac DN ciing nganh
dang la 40-45%). Ty trong tién va twong dwong tién ctia NLG cao dat 4.179 ty
ddng, chiém 16,4% téng tai san tinh dén cubi Q3/22. Ching téi cho rang tinh
hinh tai chinh dwoc kiém soat 1a moét loi thé I6n ctia NLG trong bdi canh hién
tai, qua d6 NLG sé c6 nhiéu dw dia hon dé& huy dong cac khodn vay dé tai tro
cac dy an méi trong giai doan 2023-25.

Hinh 5: NLG c6é co’ cau tai chinh lanh manh so vé&i cac cong ty cling nganh

90%
NVL
[ ]
30%
SSH
@
5 T0% VI
= HDC @
ol
= @ HPX
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E ® DXG °
2 ceo® ® Dt
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40% ®
30%
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Mo rongVCSH
Ngudn: VNDIRECT RESEARCH
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Hinh 6: Gia tri hang tén kho ciia NLG tang manh do hogp nhat mét Hinh 7: Hé s6 don bay ctia NLG van & mirc thap tinh dén cubi Q3/22
s0 dw an tai Bong Nai va Long An

18.000
16.000
14.000
12.000
10.000
6.000
6.000
4.000

2016 2018

0
2017

2019

2020

I Hing tn kho (1} dong, cét irdi) —— Hang ton kho/Tdng i san (c6t phai)
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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-30%

10% _40%
0% % 44%
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2021 Q322
e NG VG SH My rong/VGSH = = = Téng noitdng tai sdn

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 8: NLG duy tri co’ cu vén lanh manh véi ty trong no 6n dinh Hinh 9: No» ddo han ctia NLG phan bé déu trong 2022-25 (ty déng)

15-20% tr nam 2020

100%

20%
10%

0%
20186 2017 2018

B Mo vay ngén han

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn

Trién vong 2023-24: doanh s6 ky ban sut giam nhwng LN rong phuc héi
nh® ban giao cac dw an BCC

Doanh s6 ky ban nha & suy giam do nhu cau nha & yéu, dic biét 1a & cac
tinh lan can TP.HCM

Chung t6i nhan thay chd dau tw tiép tuc ddy manh hoat déng ban hang tai cac
vung lan can TP.HCM trong Q3/22, v&i ngudn cung méi nha lién thé tang 23,0%
S0 Vi quy trwdc 1én 2.656 can. Tuy nhién, ty 1& hap thu trong Q3/22 da giam
manh 14,5 diém % so v&i quy trudc xubng con 47%, do tam ly ngudi mua nha
e ngai trwéc nhirng vi pham clia cac co quan quén ly lién quan dén thi trudng
BDS & nhitng khu vic nay, dan dén sb luwong tiéu thu giam 5,8% so véi quy
trwde, theo DKRA va CBRE.

Cung v&i nhirng kho khan chung cta thi trweong BDS Viét Nam trong nam 2023,
1) khé khan vé tai cap vén, ap lwc mua lai trai phiéu va no dén han ndm 2023
tang lén, 2) 1ai suat cho vay tang dan dén nhu ciu ciu nha & suy yéu. Chuang toi
cho réng thi trweng BDS tai cac vung lan can TP.HCM sé van am dam trong
nam 2023 do tam ly ngwdi mua nha & nhirng khu vc nay suy gidm lam anh
hwéng quyét dinh mua nha.

Vi nhirng ly do do, chiing t6i dw bao doanh s6 ky ban cia NLG trong nam 2023
sé giam 30,0% svck xudng con 7.642 ty dong, chu yéu dén tir can ho trung cap
va binh dan tai cac dw an Akari, Mizuki va Ehome Southgate.
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Hinh 10: Chung t6i cho rang doanh s6 ky ban 2022-24 s& giam manh do nhu cau nha & suy
yeéu va viéc ra mat dw an méi tiép tuc bi cham tre (ty dong)

12.000 54,2% 100,0%
30,0%
10.000 60.0%
8.000 o 40,0%
’ 20,0%
6.000 0,0%
_20,0%
4.000 20,0%
2.000 -60.0%
-80,0%
0 ~100,0%
2021 2022 2023 2024
—A}Eari e Mizukd == Southgate
= Cdn Tho 43ha —= |zumi City PG Hai Phong
—+— Thay dfii (%, cot phai)
Nguén: VNDIRECT RESEARCH
Hinh 11: Ké hoach phat trién dw an cia NLG
Ké hoach phat trién*
Ty 1& s& hivu Dién tich dat 2024 tré
Dw an Vi tri San pham cua NLG (ha) 2018 2019 2020 2021 2022 2023 di
Izumi City Pdng Nai Valora 65,1% 170,0
Southgate Bén Ltrc, Long An Khu do thi 50% 165,0
Akari Binh Tan, TP HCM Flora 50% 8,8
Mizuki Binh Chanh, TP HCM Valora 50% 26,2
Flora
Waterpoint Bén Lirc, Long An Khu do thi 100% 190,0
Dai Phuoc Déng Nai Khu do thi 100% 45,0
. . A . Ehomes
0,
Hai Phong Thuy Nguyén, Hai Phong Valora 50% 21,0
Nam Long 2 Can Tho DAt nén 100% 43,0

(*) Ké hoach phét trién ctia méi dw an (tir lic mé& ban dén Itic hoan thanh) trong & mau xam. Ké hoach phét trién chi tiét khdng duoc thong bao bdi cong ty.
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Tuy nhién, LN rong 2023 c6 thé phuc héi nh& ban giao dw an BCC

Chung t6i dw bao DT ndm 2023 ctia NLG giam 21,7% svck xudng 3.306 ty dong,
van phu thudc vao cac dy an hién tai la Southgate.Tuy nhién, chang t6i wéc tinh
LN rong ndm 2023 sé tang 87% svck 1&én 757 ty ddng nhé ban giao dw an BCC
Mizuki va mirc nén thap trong nam 2022, mirc thap nhét trong 5 nam.

Hinh 12: Chung t6i dw bao doanh thu BPS 2023 van phu thudc vao Hinh 13: ...nhwng LN rong nam 2023 tang tré lai nh& ban giao dw an

cac dw an hién hiru Southgate... BCC (Mizuki)
9.000 300% 1,600 120,0%
94.1%
3.000 250% 1.400 ) 100,0%
80,0%
7.000 200% 1200
£.000 60,0%
150% 1.000
5.000 40.0%
100% 300 20,0%
4.000
50% 0,0%
3.000 00
-20,0%
2.000 0% 400
- -40,0%
1.000 -
200 60,0%
R -100%
2021 2022 2023 2024 - -30,0%
e Southgate i —=—=1Can Th 43ha 2021 2022 2023 2024
= lzumi —kKhéc —a—Thay @i (%, cit phai) . . . . I
=1 | N rong (t} dong, cot trai) ——Thay doi (%, cot phai)
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Cac dw an chinh cia NLG dwerc trién khai trong giai doan 2022-24

Hinh 14: Dw an Mizuki: MP6-7-8, MP9-10 va Flora Panorama dang dwoc thi céng, ky vong ban giao tir cudi Q4/22

Vi tri: Toa lac trén dai 10 Nguyén Van Linh, Bjnh
Chanh, TP.HCM rdéng 120m gom 10 lan xe néi thang
quan 7, quan 2
Téng dién tich: 26ha
Mat dé xay dwng: 29%
Sb san pham:
Giai doan 1: 1.500 can
Giai doan 2: 1.601 can
Giai doan 3: 1.830 can
San pham chinh: C&n ho / Biét thw / Nha phé thwong
mai
Thoi gian ban giao: giai doan 1: Q4/19, Giai doan 2:
cudi Q4/22, Giai doan 3: Q3/23.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 15: Dw an Akari City: 87% giai doan 1 da dwoc ban giao tir cudi 2021. Giai doan 2 dong thé vao Q1/22, dw kién ban giao trong 2024

Vi tri: Toa lac trén dai Ic} V6 Van Kiét, Binh Tél’],
TP.HCM, truc dwdng huyét mach cla thanh phé noi
phia Bong va Tay Sai Gon
Chu dau tw va déi tac: Nam Long, NNR & Hankyu
Hanshin
Tdng dién tich: 8,5ha
Mat do xay dwng: 33%
Sé s&n pham: 6 toa cung c&p 5.005 c&n ho
Giai doan 1: 1.803 can
Giai doan 2: 1.690 can
Giai doan 3: 1.512 can
San pham chinh: C&n ho
Thoi gian ban giao: Giai doan 1: Q4/21, Giai doan 2:
Q3/24, Giai doan 3: Q3/25.
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 16: Dw an Southgate: ban giao hai toa can h6 Ehome Southgate trong 2022

Vi tri: Nam ngay dau duong cao toc Bén Lirc - Long
Thanh noi thang san bay quoc té Long Thanh. Thuan
loi két noi véi duwdng vanh dai 3 sap toi n6i TP.HCM,
Long An, Bong Nai va Binh Dwong

Cha dau tw va déi tac: Nam Long, NNR, TBS, Tan
Hiép

Téng dién tich: 165ha

Mat do xay dwng: 23%

Sb san pham: 3.606 can

San pham chinh: Biét thy / Nha phé / Nha phé thuong
mai /Ehome.

Thoi gian phat trién: 2019-2025.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG T Y
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Hinh anh 17: Dw an lzumi City

e Vjtri: Toa lac tai x4 Long Hwng, Bién Hoa, Bdng Nai
Dy an sé huéng loi tir sy phat trién co s& ha tang
trong khu vire, bao gom mé rong dwdng két noi voi
tuyén cao toc Long Thanh — TP.HCM. Sau khi hoan
thanh, dy kién thoi gian di phuyén tr dy an den
TP.HCM gidm ttr 1-1,5 gi& xudng con dwei 45 phdat.

e Chu dau tw va ddi tac: Nam Long & Hankyu Hanshin

e  Téng dién tich: 170ha

o Mat dd xay dwng: 35,6%

e Sbsan pham: 6 giai doan gébm 2.922 cin

e San phdm chinh: Biét thw / Nha phd / Nha phé thuong
mai

e  Thdi gian ban giao: 2024-26.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Diéu chinh dw phéng 2022-24

Hinh 18: Diéu chinh dw phéng giai doan 2022-24
Mé&i Ci Thay déi Cha thich
2022 2023 2024 2022 2023 2024 2022 2023 2024

Chung t6i dw phéng hoéan ghi nhan doanh thu dw
an lzumi City sang 2024 do thu tuc phap ly cham

Doanh thu thuan 3.877 3.036 9.028 7.218 8.896  15.999 -46,3% -65,9% -43,6% N . X N A
hon ky vong va nhu cau mua nha suy yéu.

Loi nhuén gop 1.679 1.363 3.912 2.944 3.797 6.402 -43,0% -64,1% -38,9%

Bién lgi nhuan gop 43,3%  44,9%  43,3%| 40,8%  42,7%  40,0% [2,5 diém % 2,2 diém % 3,3 diém %

Chi phi ban hang va o o o

quén I doanh nghidp (1.090) (753) (1.672)| (1.335) (1.440) (2.262) -18,4% -47,7% -26,1%

LN hoat déng thuan 588 610 2.240 1.609 2.357 4.140 -63,4% -74,1% -45,9%

Doanh thu tai chinh 288 150 150 450 150 150 -36,0% 0,0% 0,0%

Chi phi tai chinh (167) (144) (104) (144) (144) (89) 15,8% 0,2% 16,3%

Thu nhap khac 16 10 10 16 10 10 0,0% 0,0% 0,0%

Chung t6i dw phong hoén ghi nhan doanh thu
Paragon Dai Phwéc trong 2023-24 do lo ngai kha

LN twr cong ty lién két 30 395 189 (14) 537 550 -318,8% -26,4% -65,6% néing duoc phé duyat phat tridn du an trong thoi
gian toi.

LN sau thué 616 921 2.111 1.596 2.515 4.068 -61,4% -63,4% -48,1%

Loi nhuan rong 406 757 1.470 1.259 1.908 2.672 -67,8% -60,3% -45,0%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Pinh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
32,00 20,0% 3,100 20,90%
0,
27,00 5.0% 2,600 17.30%
22,00 -10,0%
2,100 13,70%
17,00 -25,0%
1,600 10,10%
12,00 -40,0%
0,
7.00 55,0% 1,100 6,50%
2,00 -70,0% ,600 2,90%
01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E 01-20A  07-20A  01-21A  07-21A  01-22E  07-22E  01-23E
Bao cao KQ HBKD Béo céo LCTT
(tyVND) 12-22E 12-23E 12-24E (tyVND) 12-22E 12-23E 12-24E
Doanh thu thuan 3.877 3.036 9.028 LN trwéc thué 755 1.021 2.486
Gia vén hang ban (2.198) (1.673) (5.115) Khéu hao 58 58 59
Chi phi quan Iy DN (605) (425) (993) Thué da nop (139) (100) (374)
Chi phi ban hang (485) (328) (679) Céc khoan didu chinh khac (511) (548) (331)
LN hoat dng thuin 588 610 2.240 Thay déi VLD 248 1.299 (2.207)
EBITDA thuan 531 552 2.181 LC tién thudn HDKD 412 1.730 (368)
Chi phi khdu hao 58 58 59 Pau tw TSCD (6) 7) 7)
LN HD trwée thué & |&i vay 588 610 2.240 Thu tir TL, nhwong ban TSCD 0 0 0
Thu nhap |5 288 150 150 Céc khoan khac 273 555 349
Chi phi tai chinh (167) (144) (104) Thay déi tai san dai han khac
Thu nhap rong khac 16 10 10 LC tién tir HDDT 267 548 342
TN tir cac Cty LK & LD 30 395 189 Thu tir PH CP, nhan gép VCSH 0 0 0
LN trwére thué 755 1.021 2.486 Tra vbn gop CSH, mua CP quy 0 0 0
Thué (139) (100) (374) Tién vay rong nhan dwoc 0 0 0
Loi ich cb dong thiéu sb (211) (164) (641) Dong tién tir HDTC khac (263) (577) (171)
LN rong 406 757 1.470 Cb tirc, LN d4 tra cho CSH (115) (115) (115)
Thu nhap trén vbn 406 757 1.470 LC tién thuidn HDTC (378) (691) (286)
Cb tirc phd théng (115) (115) (115) Tién & twong dwong tién dau ki 3.112 3.411 4.998
LN gii» lai 291 643 1.355 LC ti&n thudn trong nim 300 1.587 (312)
Tién & twong dwong tién cudi ki 3.412 4.998 4.686
Bang can doi ké toan
(tyVND) 12-22E 12-23E 12-24E Cac chi s co ban
Tién va twong duong tidn 3.411 4.998 4.686 —— 12-228 12-238 12-248
s P upon
Pau t h 744 744 744
c?u k‘:\ nganhf:h P Lo Lo 5 os Bien LN rong 10,5% 25,0% 16,3%
c 1haan phal ! Ngan ian : : : Véng quay TS 0,16 0,11 0,30
Hang tén kho 17.453 19.272 20.996 ROAA 17% 2 8% 2.9%
Céc tai san ngén han khac 277 329 329 Pon béy tai chinh 2,70 2,86 2,87
Tbéng tai san ngan han 23.450 26.774 29.010 ROAE 4,5% 7,9% 14,0%
Tai san c6 dinh 87 76 65 Hiéu qua
Tong dau tw 933 933 933 S6 ngay phai thu 50,7 58,3 31,7
Tai san dai han khac 973 1.207 1.216 S0 ngay nam gilr HTK 2.897,6 4.204,5 1.502.3
Téng tai san 25.444 28.990 31.225 \S/‘? ngay ph?'s‘(':aa"e” ban 4?23 33262 123262
P ong quay , \ \
Va))/l& ?q ngaln han 529 403 1.231 ROIC 2.3% 4,3% 7.6%
Phai trd nguwoi ban 375 286 873 Thanh khoan
No ngan han’khéc 6.015 9.542 9.656 Kha nang thanh toan ngén han 3,4 2,6 2,5
Tong ne ngan han 6.919 10.230 11.761 Kha nang thanh toan nhanh 0,9 0,7 0,7
Vay & ng dai han 2.815 2.365 1.365 Kha nang thanh toan tién mat 0,6 0,6 0,5
Céc khoan phai tra khac 1.679 1.578 1.323 Vong quay tién 2.886,0 4.200,5 1.471,5
Vén didu 1¢ va 3.830 3.830 3.830 Chi s0 téing truémg (yoy)
LN gi? lai 2.736 3.358 4.676 I"f‘”g :’“",’"9 E’I :*)”:”DKD gi%’; (2;’;‘3’) ;2;"3“3’
% L ang trwdng w 7% ,6% ,3%
‘L’°_", °:“ls"Ah“’"h,‘ _ 9.221 9.844 11.163 Tang truong LN rong (62,1%) 86,7% 94,1%
Efl ich co dongt ieu sO 4.809 4.973 5.614 Tang truéng EPS (62,1%) 86.7% 94,1%
Tong ng’ va von chi s& hiru 25.444 28.990 31.225

www.vndirect.com.vn
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tr viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thi Cam Tu — Chuyén vién Phan tich
Email: tu.nguyencam2@vndirect.com.vn

Coéng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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