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Khuyén nghi OUTPERFORM

Gia ky vong (VND) 47.851

Gi4 thi trwong (23/5/2023) 32.600

46,8%

Lei nhuén ky vong

THONG TIN CO PHAN

HSX
17.465-47.298

San giao dich
Khoang gia 52 tuan

Vén héa 12.521 ty déng

SL c¢b phiéu lu hanh 384.080.300
KLGD binh quan 10 ngay 1.929.798
% s& hiru nwéc ngoai 45,05%
Room nwé&c ngoai 50%
Gia tri ¢ ttrc/cd phan N/a
Ty lé c6 tirc/thi gia N/a
Beta 15
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Chuyén vién phan tich
Nguyén Chi Héng Ngoc
(84 28) 3914.6888 ext.252

ngocnch@bvsc.com.vn

CTCP Pau tw Nam Long

Ma giao dich: NLG Reuters: NLG.HM Bloomberg: NLG VN

Dinh gia hap dan trong béi canh nganh nhiéu khé khan

Dw phéng lei nhuan 2023 diéu chinh giam so v&i dau nam

Can clr tién do cac dw an va ké hoach kinh doanh ctia NLG, BVSC diéu chinh dw
phéng doanh thu lgi nhuan NLG trong 2023. Trong d6, ching tai diéu chinh: i) ké
hoach ban giao phan th4p tdng Mizuki t&» 2023 sang 2024; ii) s6 san pham béan
thém du kién trong Q4.2022 ctia Izumi khong thwc hién nhw k& hoach nén khéng
kip ghi nhan trong 2023; va iii) diéu chinh tang chi phi ban hang va quan ly DN do
sb lieu ghi nhan DN & mwrc cao. Két qua, doanh thu sau diéu chinh Ia 4.635 ty.
LNST thudc cb déng cong ty me |a 768 ty, gidm so véi mirc 970 ty trong dw bao
vao dau 2023 va tang 38% yoy.

Doanh sé ban hang 2023 kha nang & mic thap va sé phuc héi vao 2024

Trong b&o cdo vao dau 2023, ching t6i da diéu chinh gidn tién do cac dw an quy
mé I&n va vi tri & khu viec ngoai trung tdm cta Nam Long nhw Southgate, Izumi,
Paragon... Tuy nhién, tai DPHCD, Ban lanh dao chia sé chl trwong tap trung kinh
doanh c&c san pham phu hop véi nhu ciu thwe (Flora, Ehomes..) va cac san
thwong mai trong nam 2023. Cac dw an co gia tri Ién sé gian ké hoach kinh doanh.
Do d4, mot sb dy an dy kién cé thé kinh doanh vao Q4.2023 trwdc day nhw
Paragon, Izumi (thuéc GD1) nhiéu kha ndng sé doi sang ndm 2024.

Strc mua yéu do kinh té suy thodi |a rai ro chinh véi Nam Long

Diém rai ro chinh vé&i Nam Long hién tai theo BVSC |a rii ro vé strc mua ctia khach
hang. Theo danh gia, ching t6i cho rang strc mua khach hang chiu anh hwéng twr
mot sé yéu té: i) suy thoai cac nganh lién quan dén san xuét, tiéu dung, xuat nhap
khau; i) sy tdc ngh&n dong von trén thj trwdng trai phiéu; va iii) & suat cho vay béat
dong san mat bang chung van & mirc cao 12-13%. Cac yéu tb nay sé chwa cai

thién ngay trong ngan han ma dy bao sé vao dau nam 2024.
Khuyén nghi

Gié cb phiéu Nam Long da c6 sw phuc hdi manh mé trwdc céac chinh sach hé tro
thi trwdng bat ddng san, thi trwdng trai phiéu va sw néi 1dng chinh séach tién té vao
dau quy 2. Sy thay ddi nay dwoc BVSC ky vong trong Bao cao Nganh B4t dong
sa&n 2023. Tinh dén gia ngay 23/5/2023, cb phiéu NLG giao dich tai mic PB forward
2023 la 1,5x. Nhw vay, trong ngan han, BVSC cho rang gia cé phiéu Nam Long
dang dan quay tré lai mc hop ly theo dinh gia so sanh. Dong luc tiép theo sé phu
thudc vao tinh thwe thi cGa cac chinh sach va sy phuc héi cac hoat déng kinh té.
Xét trong trung han, ching tdi vAn danh gia cao véi trién vong ctia Nam Long. Vé
dinh gia, BVSC wdc tinh gia trj hop ly cda NLG theo 2 phwong phap (NAV, PB) la
47.851 doéng/cp, twong dwong véi P/B muc tiéu la 2 1an. Khuyén nghi
OUTPERFORM véi cb phiéu Nam Long trong théi gian 12 thang.



BAOVIET - Securities

Béao cao cap nhat NLG

Cap nhat két qua kinh doanh Q1.2023

Theo BCTC céng bd, NLG ghi nhan doanh thu trong quy 1.2023 la 235 ty, gidm 60% yoy. Loi nhuan
gbp dat 159 ty, giam 36% yoy. Bién lgi nhuan gép binh quan & mdc 68%, tang cao so v&i trung binh
khoang 45-50%. Nguyé&n nhan |a do gia vén mang BDS & murc thap 4%. Trir c&c chi phi, LNST trir ¢
doéng thiéu sb 1a 6,8 ty. Nhin chung, két qua kinh doanh quy 1.2023 cta NLG khong cé nhiéu ndi bat

v&i sé lwong ban giao & mure thap.

Chi tiét vé két qua kinh doanh liy ké Q1.2023 nhw sau:

(D",‘tt‘:’r?gu“;%‘;g) Q1.2022 Q1.2023 Dién giai
Doanh thu 587.408 235.132
- Chuyén nhuong BBS 542.895 174.959 - Chuyén nhuong san thuwong mai dw an Fuji
- Xay dwng 5.648 4.154
- Cho thué BbS 5.102 9.024
- Dich vu 33.761 46.993
Loii nhuan gop 250.109 159.683
- Chuyén nhugng BDS 232.115 167.484
- Xay dvng 508 (15.394)
- Cho thué BPS 3.457 (134)
- Dich vu 14.024 7.727 - GPM dich vu dat 16% so v&i mirc 60% trung binh.
Doanh thu tai chinh 23.479 45.770
Chi phi tai chinh (38.691) (76.533)
Chi phi ban hang (59.206) (37.066)
Chi phi quan ly (134.509 (141.346) - Chi phi quan ly tang 5% yoy.
Lién doanh lién két 6,4 78.309
LN khac 3.033 5.689
LNTT 44.221 34.406
LNST 32.650 16.232
Lgi ich CD thiéu sb 32.020 9.423
LNST cbng ty me 630 6.809




BAOVIET - Securities

Béao cao cap nhat NLG

Dw phéng lgi nhuan 2023 diéu chinh giam so v&i dau nam

Can c tién d6 cac dw &an va ké hoach kinh doanh ctia NLG, BVSC tiép tuc diéu chinh dw phong doanh
thu lgi nhuan NLG trong 2023. Trong do, chung t6i diéu chinh i) k& hoach ban giao phan thap tang
Mizuki tir 2023 sang 2024 ii) s& san pham ban thém dw kién trong Q4.2022 ctia Izumi khéng thwc hién
nhw ké hoach nén khong kip ghi nhan trong 2023; va iii) diéu chinh téng chi phi ban hang va quan ly
DN do sé liéu ghi nhan DN & murc cao. Két qua, doanh thu sau diéu chinh la 4.635 ty. LNST thudc cd
déng cong ty me la 768 ty, giam so v&i mirc 970 ty trong dw bao vao dau 2023 va tang 38% yoy.

Khoan muc
Pvt: triéu dong

Doanh thu 4.338.840 4.635.140 7%

Dién giai

- Doanh thu déng goép tir Southgate (1.956

- Chuyén nhuwong BBS 4.083.268 4.354.011 ); va lzumi (2.400 ty).

- Xay dwng 31.861 35.047
- Cho thué BBS 19.929 21.922
- Dich vu 203.782 224.160 - Gia dinh tang 10% yoy.
Lei nhuan goép 1.983.959 2.516.752
- Bién lgi nhuén sé dao déng 50-55%, cao
- Chuyén nhuong BBS 1.853.040 2.371.499 hon so v&i nam 2022 (45,4%) do 100%
doanh thu thap tang.
- Xay dvng 464 1.752
- Cho thué BBS 6.026 6.629
- Dich vu 124.429 136.872 - GPM trung binh ca nam 60%.
Thu tai chinh rong 187.079 103.938 - Ghi nhan tiép 25% con lai tir Paragon.
s - BVSC gid dinh chi phi ban hang/DT BBS
Chi phi ban hang 510.912 544.251 1 12,5% S0 vGi mrc 8% w6 tinh truoc.
Chi phi quan ly 643.621 707.983 - Tang 10% yoy.
Lién doanh lién két 24.545 212.687 - Loi nhuan tr Mizuki 6,7,8.
LNTT 1.069.833 1.591.143
LNST 865.545 1.351.509
Loi ich CP thiéu sb 309.271 583.264 - Loi ich ¢ dong & Southgate, Izumi.
LNST cbéng ty me 556.274 768.245 38%
EPS (déng/cp) 1.453 2.006

Doanh s6 ban hang 2023 kha nang & mirc thap va sé phuc héi vao 2024

Trong béo céo vao dau 2023, ching t6i da diéu chinh gidn tién d6 cac dw an quy md Ién va vi tri & khu
virc ngoai trung tam ctia Nam Long nhw Southgate, Izumi, Paragon... Tuy nhién, tai DPHCD, ban lanh
dao chia sé chi trwong tap trung kinh doanh cac san phdm phi hop véi nhu cau thye (Flora, Ehomes..)
va cac san thwong mai trong nam 2023. Cac dw an c6 gia tri Ién sé gidn ké hoach kinh doanh. Do d6,
mot sb dw an dw kién c6 thé kinh doanh vao Q4.2023 trwdc day nhw Paragon, Izumi (thuéc GD1) nhiéu

kha ndng sé& doi sang ndm 2024. BVSC diéu chinh lai dw phéng doanh sb ban hang nhw sau:
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Dw phéng gia tri ban hang giai doan 2023-2024
Ngudn: BVS dy phéng
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Mé&c du gia tri hop ddng dw bao téng cham lai, BVSC wéc tinh doanh thu nam 2024 sé tiép tuc duy tri
tang trwdng va quay tré lai mée loi nhuan 1.000 ty. Sw ting trwdng dén tir: i) diém roi ban giao dy an
cao tang Akari GD2, Mizuki 9,10; va ii) ban giao phan th4p tAng Mizuki, Southgate va Central Lake v&i
bién lgi nhuan gop tét hon. V& chi phi, chi phi ban hang va quan ly cia Nam Long van la diém can luu
y. Ty 1& chi phi ban hang/doanh thu van & mirc cao, trong khi chi phi quan Iy van gia tdng nhanh méi
nam. Hai chi phi nay chiém ty 1& 1én dén 25-30% loi nhuan gop. Trén co s& than trong, BVSC wéc tinh
LNST thudc cong ty me nam 2024 |a 1.036 ty, tang 35% so v&i wéc thue hién 2023. Két qua du phong
nay khong thay ddi nhiéu so véi wéc tinh vao dau ndm 2023 (LNST trir thiéu sb 1a 1.002 ty).

Két qua kinh doanh — triéu dong

Doanh thu thuan 4.338.840 4.635.140 6.337.665
Loi nhuan gop 1.983.959 2.516.752 2.800.561
Thu tai chinh rong 187.079 103.938 (80.000)
SG&A 1.154.533 1.252.234 1.502.192
LNTT 1.069.833 1.591.143 2.087.284
LNST - MI 556.274 768.245 1.036.674
EPS (ddng/cp) 1.453 2.006 2.707

Strc mua yéu do kinh té suy thodi la rai ro chinh vé&i Nam Long

Khéac véi phan I6n doanh nghiép BDS, hoat dong kinh doanh va tai chinh ctia Nam Long twong déi an
toan. Cong ty it chiu anh hwéng truc tiép trwdce cac tdc nghén trén thi trwdng trai phiéu. Diém rdi ro
chinh v&i Nam Long hién tai theo BVSC 1a rdi ro vé strc mua clia khach hang. Theo danh gia, chung
t6i cho rang strc mua khach hang chju anh hwéng tr mét sb yéu té: i) suy thoai cac nganh lién quan
dén san xuét, tiéu dang, xuat nhap khau; ii) sw tdc nghén dong vén trén thj trwdng trai phiéu; va iii) 14
suét cho vay bat ddong san méat bang chung van & mic cao 12-13%. Cac yéu td nay sé chwa cai thién
ngay trong ngén han ma dw béo sé vao dau nam 2024. Do do, cdng ty dinh hwdng wu tién sy an toan
tai chinh va tap trung cac san pham cé gia ban trung binh hop Iy 1a phu hop. Cac san phdm cé gia ban

trung binh cao sé rat khé ban hang trong ndm 2023.



BAOVIET - Securities

Béao cao cap nhat NLG

Dinh gia van con hap dan trong trung han

BVSC st dung phwong phap dinh gia NAV, va so sanh PB dé xac dinh gia tri hop ly cia NLG. Két
qua, gia tri hop ly xac dinh ctia NLG la 47.851 déng/cp, twong (rng véi mire thang dw 46% so véi gia
thi trwdng ngay 23/5/2023. Pinh gia nay khong thay ddi nhiéu so véi dinh gia vao dau ndm 2023. Két
qua chi tiét nhw sau:

Phwong phap i Ty trong
NAV 52.112 50% 26.056
PB 1,8 43.590 50% 21.795
Target 47.851

binh gia theo NAV

Két qua wac tinh theo NAV 1a 52.112 déng/cp khi: i) xac dinh gid tri hop ly cac dw &n dang trién khai;
i) dw &n chua trién khai sé& xac dinh theo phwong phap so sanh gia thi trwéng nhu Waterpoint GD2;

va iii) Diéu chinh tang thém 10% cho quy dat cao tang & cac dy &an chwa dwoc tinh dén.

Dinh gia (triéu VND) 31.12.2022

Tdng tai san sau khi dinh gia lai 36.236.167
- Tién huy déng thém -

- No' phai tra 13.769.578
Gia tri thi trwong ctia von chi s& hivu 22.466.589
- Li ich thiéu s6 4.325.120
Diéu chinh vén chd s& hiru +10%
Gia tri thi trwong ctia VCSH diéu chinh 19.955.616
Sé lwong cb phan 382.940.013
Gia c6 phan (déng/cp) 52.112

Phwong phap so sanh:

BVSC quan sat mic P/B lich st clia NLG trong quéa khe va kich ban thi trwéng phuc héi vao nam
2024 dé lam co s&. V&i kich ban thj trudng sé khéng suy thoai sdu nhw 2011-2012, sy phuc hdi vé
thanh khoan va gia ban sé nhanh hon vao 2024 thi PB hop ly sé & mirc 1,5 — 2x (twong dwong giai
doan 2016-2017).



BAOVIET - Securities

Béao cao cap nhat NLG

P/B lich str ciia Nam Long tir 2012 dén nay
Nguon: Fiinpro
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Khuyén nghi

Gia cb phiéu Nam Long da c6 sy phuc hdi manh mé trwéc cac chinh sach hé tro thi trudng bat dong
san, thi trwdng trai phiéu va sw néi 16ng chinh sach tién té vao dau quy 2. Sy thay déi nay duoc
BVSC ky vong trong Bao cao Nganh Bat dong san 2023. Tinh dén gia ngay 23/5/2023, cb phiéu NLG
giao dich tai mirc PB forward 2023 & 1,5x. Nhw vay, trong ngan han, BVSC cho rang gia cd phiéu
Nam Long dang dan quay tré lai mic hop ly theo dinh gia so sanh. Bong lwc tiép theo sé phu thudc
vao tinh thye thi ctia cac chinh sach, va sy phuc hdi cac hoat déng kinh té. Xét trong trung han, ching
t6i vAn danh gia cao v&i trién vong ctia Nam Long. V& dinh gia, BVSC wéc tinh gid tri hop ly ciia NLG
theo 2 phwong phap (NAV, PB) 1a 47.851 déng/cp, twong dwong véi P/B muc tiéu 1a 2 1an. Khuyén
nghi OUTPERFORM véi ¢b phiéu Nam Long trong théi gian 12 thang.
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CHI SO TAI CHINH
Két qua kinh doanh
Pon vi (ty dong)
Doanh thu thuan
Gia vén
Loi nhuan gop
Doanh thu tai chinh
Chi phi tai chinh

Loi nhuan sau thué

Bang can dbi ké toan

Pon vi (ty dong)

Tién & khoan twong dwong tién
Cac khoan phai thu ngén han
Hang tén kho

Tai san ¢ dinh hiru hinh

Céac khoan dau tw tai chinh dai han
Tdng tai san

N ngén han

No dai han

Vén chd sé hiru

Téng ngudn vén

Chi sb tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu

T&ng trwédng loi nhuan sau thué
Chi tiéu sinh 1&i

Loi nhuén gbp bién

Loi nhuan thuan bién

ROA

ROE

Chi tiéu co’ cau vén

Téng no/Tdng tai san

Téng no/Tdng vbn cha s& hivu
Chi tiéu trén méi cd phan
EPS (ddng/cé phan)

Gia tri s6 sach (ddng/cd phan)

2019 2020 2021 2022
2.546 2.217 5.206 4.339
(1.480) (1.546) (3.427) (2.355)
1.066 671 1.778 1.984
97 727 445 386
(21) (103) (112) (199)
961 835 1.071 556
2019 2020 2021 2022
1.901 1.073 3.112 3.773
457 610 720 1.310
4.298 6.069 15.490 14.830
58 58 59 67
1.809 3.262 873 2.136
10.904 13.643 23.618 27.085
3.024 4.439 6.318 8.851
1.680 2.483 3.772 4.919
6.200 6.720 13.528 13.315
10.904 13.643 23.618 27.085
2019 2020 2021 2022
-26,8% -12,9% 134,8% -16,6%
25,8% -13,1% 28,3% -48,1%
41,9% 30,3% 34,2% 45,7%
37,7% 37,7% 20,6% 12,8%
9,4% 6,8% 5,7% 2,2%
16,7% 12,9% 10,6% 4,1%
43,1% 50,7% 42,7% 50,8%
75,9% 103,0% 74,6% 103,4%
3.699 2.927 2.796 1.448
23.873 23.558 35.326 34.668

~



TUYEN BO TRACH NHIEM

T6i, chuyén viéen Nguyén Chi Hdng Ngoc, xin khang dinh hoan toan trung thwe va khdng cé ddng co ca nhan khi thuc hién bao cao
nay. TAt ca nhitng théng tin néu trong bao céo nay dwoc thu thap t&r nhirng ngudn tin cay va da dwoc téi xem xét can than. Tuy
nhién, t6i khong dam bao tinh day dd cling nhw chinh xac tuyét déi cGia nhirng théng tin néu trén. Cac quan diém, nhan dinh trong
bao céo nay chi la quan diém riéng ctia ca nhan tdi ma khéng ham y chao ban, 16i kéo nha dau tw mua, ban hay ndm gitr chirng
khoan. Bao céao chi nhdm muc dich cung cap théng tin va nha dau tw chi nén s dung bao cao phan tich nay nhw mét ngudn tham
khao. Ca nhan toi cling nhw Cong ty Cé phan Chirng khoan Bao Viét sé& khong chiu bt ky trach nhiém nao trwéc nha dau tw
ciing nhw d6i tweng dwoc nhac dén trong bao céo nay vé nhirng tdn that c6 thé xay ra khi dau tw hodc nhitng théng tin sai léch vé
doanh nghiép.

B&o c&o nay la mét phan tai san clia Céng ty C phan Chirng khoan Bao Viét, tt ca nhitng hanh vi sao chép, trich dan mét phan
hay toan bd bao cao nay phai dwoc sw ddng y ctia Céng ty Cb phan Chirng khoan B&o Viét.

LIEN HE

Khéi Phan tich va Tw van dau tw - Cong ty C6 phan Chirng khoan Bao Viét

Pham Tién Diing Lwu Vin Lwong Nguyén Chi Héng Ngoc
Giam déc khéi Pho Giam dbc khéi Pho Giam dbc khéi
dungpt@bvsc.com.vn luonglv@bvsc.com.vn ngocnch@bvsc.com.vn

D6 Long Khanh Lé Thanh Hoa Tran Xuan Bach

Hang khdng, Tai chinh Ngéan hang, Tién ich cdng cong Phan tich ky thuat
khanhdl@bvsc.com.vn hoalt@bvsc.com.vn bachtx@bvsc.com.vn

Tran Phwong Thao Trwong Sy Phu Hoang Thi Minh Huyén
VLXD, BBS Hang tiéu dung, CNTT Chuyén vién vi mo
thaotp@bvsc.com.vn phuts@bvsc.com.vn huyenhtm@bvsc.com.vn
Nguyén Ha Minh Anh Tran Dang Manh Lé Hoang Phwong

Nong nghiép, Tién ich cong cong Ban lé, Vat liéu co ban DAu Khi, Chirng Khoan, Ngan Hang
anhnhm@bvsc.com.vn manhtd@bvsc.com.vn phuonglh@bvsc.com.vn
Nguyén Birc Hoang Nguyén Huynh Bao Tram Ton Niv Nhat Minh

Thép, Phan bén Cang, Van tai bién Dwoc phdm, Héa chét co ban
hoangnd@bvsc.com.vn tramnhb@bvsc.com.vn minhtnn@bvsc.com.vn

Tran Tuan Dwong
Tién ich cdng cong, Cao su ty nhién, VLXD
duongtt@bvsc.com.vn



Céng ty Co phan Chirng khoan Bao Viét

Tru sé& chinh: Chi nhanh:
= 08 Lé Théi T4, Hoan Kiém, Ha Noi = Tang 8, 233 Ddng Khéi, Quan 1, Tp. HCM

= Tel: (84 24) 3 928 8080 = Tel: (84 28) 3 914 688




