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CTCP Pau tw Nam Long - NLG

Noi tai virng chac nh& phan khic san pham hop ly

B4t dong san | CAP NHAT

Consensus*: Mua:6 Gi¥:3 Ban:1

Gia muc tiéu / Consensus: 20,8%

Thay dbi trong yéu trong bao céo

Diéu chinh dy bao LN rong 2023-24 giam
19,8%/39,0% so v&i dy phéng truwéc

Diéu chinh ting gia muc tiéu 8,6% so véi gia
muc tiéu cl

Khuyén nghi cii Kha quan
Gia muc tiéu ci VND36.700
Gia thj trrdng VND33.000
Cao nhét 52 tuan (VND) 44.350
Thap nhét 52 tuan (VND) 17.650
GTGDBAQ 3 thang (tr VND) 80.402
Thi gia vén (ty VND) 13.020
Free float 57%
Ty suét cb tirc 0,94%
P/E trwot (x) 25,6
P/B hién tai (x) 1,44

Dién bién gia
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Co cau sé hiru

Nguy&n Xuan Quang 12,1%
Ibeworth Pte. Ltd. 8,2%
CTCP D&u tv Thai Binh 5,9%
Khac 73,8%

Nguén: VNDIRECT RESEARCH
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Kha quan

Gia muyc tiéu (127)
VND39.850

Loi nhuan (LN) rong cla NLG du tang 981% svck nhwng chidat 6,8 ty déng
trong Q1/23. Chuing t6i cho réng diém roi LN cia NLG s& vao nira cubi ndm
2023 nho ddy manh ban giao cac san phdm va chuyén nhwong dw an.
Chung t6i diéu chinh dw phéng LN rong 2023/24 giam 19,8%/39,0% so voi
dy phéng trwéc do do nhirng thay dbi trong hoat ddng ban giao BDS.
Duy tri khuyén nghi Kha quan véi gia muc tiéu 39.850 déng/cp.

Birc tranh déi l1ap trong doanh thu va Igi nhuan rong trong Q1/23

Trong Q1/23, NLG ghi nhan 235,1 ty déng doanh thu (DT), gidam 60% svck ti ban
giao nha tai dw 4n Southgate (24 can Ehome, 17 can Valora) va Akari (12 can Flora),
tuy nhién LN rong tang 981% svck dat 6,8 ty ddng nhe» déng gop I&n tir lgi nhuan
cong ty lien két théng qua ban giao 413 cén tai dw an Mizuki Park, qua d6 hoan
thanh 1,1% dy phdéng LN rong nam 2023 cla chung t6i. Tuy nhién, ching ti cho
réng diém roi LN cla NLG sé& vao ntra cudi 2023 nh& ban giao cac san pham thudc
dw an Southgate, Izumi, Mizuki va chuyén nhwong 25% cb phan tai dw an Paragon
Dai Phuwéc trong nira cudi nam 2023.

Thi trwong BDS van con nhiéu thach thirc nhwng khé khan nhéat da qua

Chung t6i nhan thay nganh BDS van con nhiéu thach thirc trong ngan han do 1) rai
ro doanh nghiép méat kha nang thanh toan van & muc cao, v&i gia tri dao han trai
phiéu dat 66.000 ty ddng vao nlra cudi ndm 2023, 2) mét bang l3i suét tuy giam
nhwng chua da dé hé tro doanh nghiép khién DN khé tiép can vén wu dai, 3) tam ly
thi trwdng van con lo ngai trong giai doan céc nut that phap ly chwa dwoc gidi quyét,
dan dén ngudn cung méi van & murc thip. DU vay chang téi tin rdng giai doan kho
khan nhét da qua, thi trudng dang cé nhivng tin hiéu tét trong viéc gidi quyét cac nut
th4t trong nira cudi ndm 2023 va s& 4m dan 1&n tlr ndm 2024.

Diéu chinh giam dw phéng LN 2023-24 so véi dw phéng cil

Chung t6i diéu chinh tdng dy phéng DT nhwng gidm du phéng LN rong so véi dy
phéng cii do diéu chinh thdi gian ban giao cac san phdm tir cac dy an chinh Ia
Southgate, Mizuki va lzumi. DT tdng nh& ban giao nhiéu san phdm hon tuy nhién
LN rong gidm vi cac san pham ban giao phan I&n & phan khuc trung cép (Flora) cé
bién lgi nhuan gop thap hon so v&i phan khic cao cép (Valora). Chung téi diéu chinh
gidam LN rong 2023/24 lan lwot 1a 19,8%/39,0% so v&i dw phong trwéce, theo do LN
rong 2023/24 dat 607 ty ddng/896 ty déng, tang trudng lan lwot 9,2%/47,6% svck.

Duy tri khuyén nghi Kha quan véi gia muc tiéu 39.850 dong/cp

Duy tri khuyén nghi Kha quan véi gia muc tiéu 39.850 ddng/cp dwa trén phuong
phap RNAV. NLG hién dang giao dich tai mtrc P/B 2023 1a 1,0 1an, thap hon so véi
P/B trung binh 3 n&m la 1,6 1an. NLG tiép tuc duy tri co' cAu tai chinh lanh manh vao
cubi Q1/23 véi ty 18 ng rong/VSCH & mrc 0,1 1an so véi mire trung binh cla céc
cobng ty c6 quy mo tuwong ty trong nganh 14 0,6 14n. Tiém nang tang gia bao gém
viéc phap ly dwoc khai thong va lai suét giam nhanh hon ky vong. Rui ro giam gia:
1) tién do6 ban giao, cAp phép xay dwng va mé& ban méi cham hon dw kién, 2) lai
suét vay mua nha cao hon anh huéng hoat déng ky ban cta NLG.

Téng quan tai chinh (VND) 12-21A 12-22A 12-23E 12-24E
Doanh thu thuan (ty) 5.206 4.339 4.857 7.493
Tang trwdng DT thuan 134,8% (16,6%) 11,9% 54,3%
Bién lgi nhuan gép 34,2% 45,7% 38,5% 43,5%
Bién EBITDA 32,9% 27,2% 23,5% 23,9%
LN rong (ty) 1.071 556 607 896
Tang trwéng LN rong 28,3% (48,1%) 9,2% 47,6%
Tang trwdng LN cbt 18 28,3% (48,1%) 9,2% 47,6%
EPS co ban 2.796 1.453 1.586 2.341
EPS diéu chinh 2.656 1.380 1.507 2.224
BVPS 23.316 23.474 24.659 26.622
ROAE 14,7% 6,2% 6,6% 9,1%

Nguén: VNDIRECT RESEARCH
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N6i tai virng chac nh& phan khic san pham
hop ly

Luan diém dau tw
Chung téi wu thich NLG do:

1)

2)

4)

Nam Long s& hiru quy d4t sach v&i quy mé 681ha tinh dén cudi Q1/23 va
tiép tuc mé roéng quy dat & cac vi tri chién lwgc dé trién khai cac dw an véi
da dang phan khuc tao ngudn thu 6n dinh cho doanh nghiép;

San phadm dwa dén khach hang tap trung & phan khuc trung cap gan lién véi
nhu cau thuc &, phu hop véi chién lvgc kinh doanh trong giai doan thi trudng
suy yéu va tam Iy than trong clia ngudi mua nha;

Chung t6i dw phéng doanh sé ky ban 2023 ctia NLG chi gidm nhe 11,8%
svck dat 8.970 ty ddng va tang 10,5% svck dat 9.910 ty déng trong 2024 tir
m& ban dy an Akari, Southgate, Mizuki, Izumi trong bdi canh thi trudng con
nhiéu thach thire. Biéu chinh dw phéng DT tang truwdng 1an lwot 11,9%/54,3%
svck va LN rong tang trwdng 9,2%/47,6% svck giai doan 2023-24 nh¢ ban
giao san pham trung cép t& dw an Southgate, Mizuki va Izumi.

Co céu tai chinh virng chac véi 1) dong tién &n dinh tir cac ky thanh toan
cta khach hang, 2) hé s No/VCSH & mrc an toan 1a 1,1 1an so véi trung
binh nganh 1a 1,5 1an va 3) ty trong tién va twong dwong tién cao & murc
4.281 ty dong, twong dwong 15,7% tong tai sén tinh dén cudi Q1/23 so v&i
dao han no vay giai doan 2023-24 [an lwot 14 2.000/1.500 ty di‘)ng.

Duy tri khuyén nghi Kha quan véi gia muc tiéu cao hon 1a 39.850 déng/cp
Chung toéi diéu chinh tang gia muc tiéu Ién murc 39.850 déng/cp nham phén énh:

1)

2)

Tién do cla hai dy an trong diém Izumi City va Can Tho Nam Long Il (diéu
chinh ting dinh gia nhe tién d6 phap ly dwoc cai thién) cia NLG da cé budc
chuyén tich cwc trong phép ly;

Doanh sb ky ban én dinh va chi gidm nhe trong giai doan 2023-24 do tap
trung vao ddy manh dong san phdm Ehome clia dw an Mizuki, Southgate
VCD, Can Tho, Hai Phong (dw kién mé ban cudi nam 2023), dong san pham
Flora clia dw an Akari City va phan con lai ctia dw an Mizuki;

Chung t6i duy tri gid dinh WACC & mrc 14% (bang véi mirc gia dinh 1an cap
nhat trwdc) nhadm phan anh nhirng kho khan ctia nganh BDS van con hién
htru va tang tinh than trong trong phwong phap dinh gia du cho chi phi st
dung vén da giam.

NLG hién dang giao dich tai m&rc P/B 12 0,97 1an, th4p hon 39% so vé&i P/B trung
binh 3 ndm la 1,59 Ian. Chung t6i cho rang day 1a mirc P/B h4p dan cho doanh
nghiép cé strc khde tai chinh lanh manh, phan khic san pham phu hop véi nhu
cau thj trwdng va c6 nhiéu “ctia dé danh” véi nang lwc hién thwe hoa da duoc
chirng minh. Tiém nang tang gia dén tir phap ly dwoc khai théong va thi truéng
giao dich 4m Ién nhanh hon dy bao. RUi ro gidm gia goém 1) tién do6 ban giao, cap
phép xay dung va mé ban méi cham hon dw kién, 2) 1ai suat vay mua nha cao
hon anh hwédng hoat dong ky ban ctia NLG.

Hinh 1: So sanh cac doanh nghiép trong cung nganh

Cong ty Ma

BDS nha &, nghi dwéng

Vinhomes VHM VN
Novaland NVL VN
Phat Bat PDR VN
Khang Bién KDH VN
Nam Long NLG VN
Dét Xanh DXG VN
Trung Binh

Trung Vi

*Di¥ liéu cap nhét tai ngay 04/07/2023.

Gia Gia
hién tai muc tiéu
Noi té Noi té
56.500  82.000
14.850 KKN
17.000 KKN
30400  30.000
33.000 39.850
15.300 12.700

Khuyén
nghi

Kha quan
KKN

KKN
Trung lap
Kha quan
Trung lap

Vén No rong/
hoéa PIE (Ién) P/B (Ién) EPS 3 nam ROE (%) VCSH tai

Tr.USD Truwot12T 2023 2024 Hiéntai 2023 2024 Tangtrwédng kép 2023 2024 Q1/23 (%)

10.382 68 80 74 16 14 12 (04) 186 185 19,4
1222 410 NA NA 08 08 08 12 (18) (34) 1289
482 12,8 NA NA 14 NA NA 387 NA NA 39,3

920 232 231 16,0 19 17 16 6,9) 107 14,2 424

535 256 209 19,0 14 14 13 (161) 66 9,1 10,1

394 NA 449 351 10 10 10 531 62 96 37,2

21,9 242 194 14 13 12 133 81 96 46,2

225 231 19,0 1.4 13 12 112 73 96 38,3

Nguén: BLOOMBERG, VNDIRECT RESEARCH
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Hinh 2: Dinh gia cé phiéu

Gia trihop Iy
Tén dw an (ty ddng) Phwong phap Chua thich
Southgate 2532 DCF
Waterpoint 3.192 So sanh Tiép tuc duy tri chiét khdu 20% do chira cé s cai thién tién d6 phap Iy.
Mizuki Park 1.129 DCF
CanTho 779 DCF Piéu chinh tang nhé phap Ij dwoc cai thién, dw kién mé ban vao cudi
Q4/2023.
Akari 1.208 DCF
Hai Phong 563 DCF
. Biéu chinh tang nhé phap Iy dwgrc cai thién, dw kién mé ban tré lai vao nira
lzumi City o 881 DCF 0 2024 g nno-phap ly
Khac 593 BV
Téng 19.877
Céng:
Tién va trong dwong tién 4.281
Tai san khéc 2578 (G6m 2.104 ty du tw vao cong ty lién két va céng ty lién doanh.
Trie:
Téng no vay 5605
Ner phéi tra khéc 60
Loi ich cd déng thidu sé 4111
RNAV 16.960
$6 lwong cd phiéu dang Iwu hanh (triéu cd) 383
s Giam chiét khau tir 15% xudng con 10% nhér phap Iy dw dn trong diém lzumi
Chict khau RNAV 10% dw 4n Can Tho dwoc cAi thiég va thi trréng d% qBaygié\ doan kgd Khén nhét.
Gia muc tiéu (dong/cd phiéu) 39.850

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 3: So sanh KQKD Q1/23 v&i Q1/22

Thay doi So véi dw

Q1/23 Q1/22 svck bao 2023 Chu thich
Doanh thu (ty déng) 2351 5874 -60,0% 4,8%
. MNLG ghi nhdn ban giao tai Ehome Southgate (24 :;én, twong dwong 27 ty déng),
Ban giao, chuyén nhwong BDS 175,0 5429 -67,8% Valora Southgate (17 can, twong dwong 107 ty dong), Flora Akari (12 cén, trong
dwong 30 ty dong).
Cung cap dich vu, xay dwng 511 4465 14,7%
Doanh thu khac 9,0 51 76,5%
Lei nhuan gop (ty dong) 159,7 2501 -36,1%
. i . z Nhér ban giao nha thudc phén khic cao cap véi bién loi nhudn gép cao 1a Valora
Biénloi nhuan gop 67,9% 426% +25diem% chiémty t?ong Iom ch\ém?l[ﬂ tytrén 175 t?%oanh thu, oo
Chi phi bén hang 371 59,2 -37.3%
Chi phi quan Iy doanh nghiép 1413 1345 5,1%
Doanh thu tai chinh 458 235 94 9%
o Mat béing I4i suét tdng cao cing ng ting trong ky gém 940 17 no vay ngén han va
Chi phitar chinh 765 387 97.7% 1447 no vay dai han kiién ehi phi taig::hinhgt:i{:; oy novaynoAne
Loi nhuan tir cong ty lien két 78,3 00 ) ngn I6'n dén tir ban giao 413 cin nha thudc du an Mizuki Park thudc cong ty lién
Lo nhuéin hoat ddng thudn 288 412 -30,1%
Thu nhép khdc 5,6 3,0 86,7%
LN trwvére thué 344 442 222%
LNST 162 327 -50,4%
Lei nhuén réng (ty déng) 6,8 0,6 980,2% 1,1% Loi nhuan Q1/23 thap vi cac dw an chi yéu ban giao vao cudi nam.

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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Thi trwdng BDS du con nhiéu thach thirc nhung giai doan khé khan
nhat da qua

Chung t6i nhan thy nganh BBS van con nhiéu thach thirc trong ngén han khi: 1)
rdi ro doanh nghiép mét kha nang thanh toan van & murc cao, véi gia tri dao han
trai phiéu dat 66.000 ty ddng vao nira cudi ndm 2023; 2) mat bang ai suét tuy
gidm nhwng van chwa dd dé hé tro ca phia doanh nghiép va ngudi mua nha; 3)
déng thoi tam ly thi trwdng con lo ngai véi cac nat that phap ly van con kéo dai
dan dén nguén cung ma&i van bj that chat. DU vay nhirng khé khan I&n nhéat cia
thi trwdng da di qua va nira cudi 2023 tré di sé la luc thao g& nhivng nat thét ton
dong trwéc khi mat bang lai suét diéu chinh gidm mang dén nhirng bwéc chuyén
tich cwc cho toan nganh.

Mat bang 1ai suét du dang trong xu hwéng diéu chinh gidm nhwng van dang duy
tri & nén cao va chwa thwc sw hd tre cho cac DN phat trién bat dong san ciing
nhw a ngwdi mua nha. Vi vay kha nang hép thu cla thj trwdng van & mirc thap
khi khdi lwong giao dich cuda thi trwéng chwa cé sy cai thién dac biét cac san
ph&m thudc phan khuc cao cdp mang nhiéu tinh dau tw hon. O’ chiéu nguoc lai
phan khuc vira tui tién gan lién véi nhu cau thwe & cia ngudi mua nha van chiu
ap lwc vé ngudn cung.

Hinh 5: Lai suat huy dong 12 thang cua cac nhém ngan hang (%) Hinh 6: Dw bao sé can mé& ban mé&i, s6 cin ban dwoc va ty 1é hap
thu tai khu viec Tp.HCM

35.000 140%
8,5
0
8.0 r 30000 7% 120%
101%
98% 97%
7,5 25.000 - 100%
89% 90% *
86% . .
7.0 20.000 80%
7=
65 , - ég
Lai suat huy déng tai quay 15.000 ﬁ% 50%
Ngén hang quéc doanh bao gom: VCB, BID, ﬁ;
60 cTG ) ] =
’ Ngén hang tw nhan Ién bao gém: TCB, VPB, %E
MBB, STB, ACB, SHB ‘ 10.000 ﬁ% 40%
55 Ngén hang tw nhan vira va nhé bao gom: : éé
’ LPB, SSB, NAB, EIB, HDB, TPB, VIB, MSB, %E
ocB =
5000 ﬁE 20%
5,0 gé
v v Vv v v v v > > > > 53 > =
PPN UL PP LU PP = e

0%
2019 2020 2021 2022 2023 2024 2025

% S0 cin mé moi (can, cot trai)  EEEEE SE c&n b an, c6t trai
Ngan hang quéc doanh Ngan hang tw nhan I6n S0 can mé& méi (can, cét trai) S6 can ban duoc (cén, cét tréi)

Ngan hang tw nhan wra va nhd +—Ty 1& hap thu (%, ct phai)

Ngudn: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH, CBRE

Tinh trang cung cau méat can dbi, dac biét & phan khuc binh dan va phan khac
“vira tui tién” véi sy thiéu hut ngudn cung cang thé hién rd nét hon. Hién trang
nay van chwa dwoc thao gé& khi cac van dé phap ly nha dét van con chdng chéo
va tri hoan kéo dai. Vi vay nhirng doanh nghiép cé quy dét sach, san phdm hwéng
dén nhu cau thuc va co chinh sach hé tro khach hang phu hop sé la diém sang
trong bdi canh thi trwong con nhiéu thach thire.
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Chung t6i danh gia cao phan khuc san pham cua NLG

NLG huwéng téi phat trién cac san phdm phu hop tui tién thuéc phan khuc binh
dan, cé kha nang hép thu tét nh& nhu cau & thuc so véi cac san pham cao cép
va dat nén vung ven mang nhiéu muc dich dau tw. Véi ty 1& hap thu cac dot mé
ban tir 2019-2022 déu dat trén 90%, déng thdi voi thue trang ngudn cung moi
cua thi trwong bi han ché do tinh trang phap Iy cham tré, th tuc chdng chéo va
chwa c6 sw déng nhét gitra cac co quan ban nganh. Nhd vay NLG néi 1én gitra
cac DN BBS cung nganh nh& s& hiru lwong 16n quy dét sach cung chién lwoc
kinh doanh linh hoat phu hop v&i béi canh thi trwdng véi chinh sach hé tro ngudi
mua nha phu hgp. Trong nam 2023, chién lwvgc dwoc dwa ra tai PHDCD 2023
cho thay NLG sé& wu tién tap trung nguén vén trién khai dw an gan lién véi nhu
cau thuc & cla khach hang gém Akari City, Mizuki Park, Southgate, Can Tho.

Hinh 7: Gia tri ky ban 2023-25 dw bao suy giam do thu nhap va tinh hinh kinh té suy yéu anh
hwong tryc tiép dén nhu cau nha & (ty dong)

12.000 100%

76,2%
80%

10.000 = |
| .
47,5% 60%
8.000
X
40%
6.000
[
20%
4.000
0%
-11,8%(E
2.000 =
-20%
-33,8%
L
[ | 40%
2020 2021 2022 2023 2024 2025

m— |zumi City BB Akari == Southgate C—MizukiPark M Khdc ==#==Thay di (% svck, cot phai)

Nguén: VNDIRECT RESEARCH

Vé&i ngudn cung thiéu hut va nhu cu nha & ludn thwong trwc trén thi trwong,
chung t6i tin rdng NLG tiép tuc duy tri ty 1& hap thu cao trén 80% vé&i cac san
phdm dwoc ky ban mai trong ndm 2023. Trong d6 doanh sb ky ban ndm 2023
cht yéu dén tir m& ban: dong san phdm Ehome cla dy an Mizuki Park,
Southgate (Waterpoint— Vam Cé Béng) va Can Tho, Hai Phong (dw kién mé ban
cudi nam 2023); dong s&n pham Flora ctia dw an Akari City (mé& ban block AK10)
va phan con lai cla dy an Mizuki Park; dbi véi san phdm nha thap tang Valora
s& m& ban 256 san pham cla phan khu The Pearl cia dy an Waterpoint (m&
ban vao quy 3 — 4 nam 2023).

Budc sang giai doan 2024-25 tap trung mé ban cac san pham cla dw an Izumi
City (tap trung vao cudi 2024 tré di) va phan con lai ctia cac dw an hién hiru gom:
Akari City, Waterpoint, Mizuki Park va cac dw an khac.
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Dw an
Eumi City

Waterpoint Southgate

Akari
Mizuki

Waterpoint VCD

BDai Phudc
Hai Phéng

Nam Long 2

Vi tri

Déng Nai

Bén Ltrc, Long An
Binh Tan, TP.HCM

Binh Chanh, TP.HCM

Bén Ltrc, Long An
Béng Nai

Thiy Nguyén, Hai Phong

Cén Tho

Ké hoach phat trién*

Ty lé séhiru Dién tich dat

San phém cua NLG (ha) 2018 2019 2020 2021 2022 2023 2024 tré di
Valora 65% 170,0
Khu @6 thi 60% 165,0
Flora 50% 88
Valora 50% 26.2
Flora
Khu db thi 92% 190,0
Khu db thi 75% 450
Ehomes 50% 21,0
Valora
Eh

omes 100% 43,0
Valora

(*) Ké hoach phét trién cla mdi dy &n (¢ lic m& ban dén lic hodn thanh) trong & mau xam. Ké hoach phét trién chi tiét khéng dugc théng béo bdi céng ty.

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 9: Dw bao doanh thu giai doan 2023 - 2024 (ty déng)

Nhiéu ngudn lgi nhuan hé tro trién vong kinh doanh ndm 2023-24

Trong nam 2023, chung t6i ky vong doanh thu clia NLG dat 4.857 ty déng
(+11,9% svck) nhé ddng gép chinh tir ban giao cac san phdm thudc dw an
Southgate, Akari va Izumi. Bién lgi nhuan gop dat 38,5% so v&i mrc 45,7% &
ndm 2022, phan anh cac dw an dwoc ban giao phan I&n & khuc trung cép (Flora)
v&i bién loi nhuan thap hon so véi phan khuc cao cap hon (Valora) va khoéng
hon 230 ty ddng tir doanh thu hoat déng tai chinh théng qua chuyén nhwong
25% dy an Paragon Dai Phwéc. Qua do, chung t6i dw phong LN rong nam 2023
dat 606 ty dong (+9,2% svck).

Déi v&i nam 2024, ching t6i dw phdng doanh thu ctia NLG dat mirc 7.493 ty dong
(+54,3% svck) tir déng gép chinh nhé ban giao san pham thudc dw an Southgate,
Akari, Izumi va san phdm Ehome thudc phan khic binh dan cla cac dw an khac
gdébm du &an Can Tho va Hai Phong véi LN rong 2024 wéc tinh dat 896 ty dong
(+47,6% svck).

Hinh 10: Dw bao lgi nhuan giai doan 2023-24 (ty déng)
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Ap luc dao han trai phiéu gia tdng trong cac quy con lai cia ndm 2023, dinh diém
la ntra cudi ndm 2023 véi gia tri wée tinh dat 66.000 ty ddng dang can ké. Diéu
nay tac dong I&n téi cac doanh nghiép BDS khi mat bang lai suat chwa duoc cai
thién dang ké va kha nang tiép can ngudn vén khé khan dan dén thach thirc Ién
dén hoat dong cuia cac doanh nghiép trong nganh.

NLG ndi bat vi duy tri co' cAu tai chinh lanh manh véi rii ro thanh khoan khéng
dang ké véi ty 1é No rong/VCSH duy tri & murc thip chi & mic 10% so véi trung
binh nganh 1a 57%-61%, cung khoan tién va twong dwong tién ctia NLG 14 4.281
ty, chiém 15,7% trén téng tai s&n. NLG ¢ co cdu ngudn vén an toan véi ty 1&é No
vay/Téng tai sén la 21% so v&i trung binh nganh 1a 25%-27% diéu nay c6 dwoc
nhe vao chién lwoc hop tac véi déi tac nwdc ngoai cung thwc hién cac dw an Ion
nh& d6 duy tri don bay tai chinh & mac thdp. Vi thé NLG c6 ndng lwc hon dé hé
trg khach hang mua nha va tranh dwgc cac ap lyc thanh toan ngén han, cung
v&i nang luc trién khai cac dw an ding tién do trén quy dat sach qua dé nhan
dwoc ngudn tién tlr cac san pham ban giao cho khach hang.

Vi vay, du gia tri lwong hang tén kho cla NLG tdng manh qua cac ndm nhung
Vi gia tri doanh sb ky ban méi ciing tang theo giup NLG khéng chiu ap lwc vé
giai phéng hang tén kho. Do d6, chung t6i tin rang trong bdi canh thj trwdng con
nhiéu khé khan nhung véi tiém lwc tai chinh lanh manh NLG sé virng vang vuot
qua trwdc khi chuyén minh dé tang trwdng manh mé trong bdi canh thi truéng
dan thuan loi hon.

Hinh 11: Ap lwc dao han trai phiéu ting cao cia cac DN nganh BPS (ty dong)

50.000 350%

306%

45.000
300%

a0000  256%
250%
35.000

0,
30.000 200%

25.000 150%
20.000
100%
15.000 43%
‘ 27% 50%
10.000 1% ‘
299 23% 18%
5.000 L 0%
_ R u

Q1/23 Q2/23 Q3/23 Q4/23 Q1/24 Q2/24 Q3/24 Q4/24

W Tri phiéu BDS ddo han (ty déng, cot trai) Thay ddi (% svck, cot phai)

Nguén: VNDIRECT RESEARCH, UOC TINH VNDIRECT



file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VND)IRECT

WISDOM TC SUGCCESS

05/07/2023
VNDIRECT Research

Hinh 12: Co cau tai chinh lanh manh cua NLG so vé&i cac DN BDS
(lan)

Hinh 13:

Hé s6 don bay ctia NLG duy tri mirc thap so véi cubi Q1/23
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Hinh 14: N’ dao han ctia NLG phan bé giai doan 2023-25 (ty dong)

Hinh 15: Gia tri ky ban ting ddng pha v&i gia tri hang tén kho
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Cac dw an chinh NLG dworc trién khai giai doan 2023-2025

home Southgate GP (dang thi cong mong)...

e Vi tri: Ndm ngay diém dau duong cao tbc Bén
Lirc — Long Thanh néi thang san bay québc té
Long Thanh. Thuan loi k& ndi véi duwong vanh
dai 3 sép t&i nbi Tp.HCM, Long An, Béng Nai va
Binh Duong

e Chu dau tw va dbi tac: Nam Long, NNR, TBS,

Tan Hiép

Téng dién tich: 165ha

Mat dé xay dwng: 23%

S6 san pham : 3.606 can

Sén pham chinh: Biét thw / Nha phé / Nha phé

thwong mai / Ehome

b e AR S «  Thoi gian phét trién: 2019 - 2025
' ME?GQJ‘HGATE ot s 3

L

Hinh 16: Phan khu Aquarina, Ehome Southgate GD 2 (da cat néc),

Nguén: VNDIRECT RESEARCH

Hinh 17: Dy an Mizuki: Phan khu MP9-10 da dwoc cat néc va Flora Panorama dang thi cong, ky vong ban giao diing ké hoach Q3/23
e Vi tri: Toa lac trén dai 16 Nguyén Van Linh,
Binh Chanh, Tp.HCM réng 120m gém 10 lan
xe ndi thdng quan 7, quan 2
Téng dién tich: 26ha
Mat d6 xay dwng: 29%
e Sbsan pham:
Giai doan 1: 1.500 can
Giai doan 2: 1.601 can
Giai doan 3: 1.830 can
e San phém chinh: Can ho / Biét thw / Nha phd
thwong mai
e Tho&i gian ban giao: giai doan 1: Q4/19, giai
doan 2: cubi Q4/22, giai doan 3: Q3/23

Nguén: VNDIRECT RESEARCH

Hinh 18: Dy an Akari City: Trién khai thi cong giai doan 2 dy kién ban giao Q4/23
‘ » i e Vjtri: Toa lac trén dai 16 V6 Van Kiét, Binh Tan,

Tp.HCM, truc dwérng huyét mach cda thanh
phé néi phia Bong va Tay Sai Gon

e Chu dau tw va dbi tac: Nam Long, NNR &
Hankyu, Hanshin

e Téng dién tich: 8.5ha

e Mat do xay dwng: 33%

e S6 san pham: 6 tda cung cap 5.005 cdn ho
Giai doan 1: 1.803 can
Giai doan 2: 1.690 can
Giai doan 3: 1.512 can

e San pham chinh: Can ho

e Thoi gian phat trién: Giai doan 1: Q4/21, giai
doan 2: Q3/23, giai doan 3: Q3/24

Nguén: VNDIRECT RESEARCH
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Hinh 19: Dy an Izumi: Phan khu thap tang 1A1 (da hoan thanh cat néc) ban giao san pham da mé ban trong 2022, tam dirng mé& ban méi trong
ndm 2023 va sé mé ban tré lai & nira cubi 2024

e Vi tri: Toa lac tai x4 Long Hwng, Bién Hoa,
DPdng Nai. Dy 4n sé hwédng loi tir sy phat trién
co s& ha tang trong khu vic, bao gém mé
rong duong két ndi véi tuyén cao téc Long
Thanh — Tp.HCM. Sau khi hoan thanh, dw
kién thoi gian di chuyén tir dw an dén Tp.HCM
giam tr 1-1,5 gi& xudng con 45 phut.

e Chu dau tw va dbi tac: Nam Long & Hankyu

Hanshin

Téng dién tich: 170ha

Mat d6é xay dwng: 35,6%

S6 san pham: 6 giai doan gdm 2.922 c&n

San pham chinh: Biét thyw / Nha phd

Th&i gian ban giao: 2023-26

Nguén: VNDIRECT RESEARCH

Diéu chinh dw phéng 2023-25

Hinh 20: Diéu chinh dw phéng giai doan 2023-25

M&i ca Thay dbi Cha thich

2023 2024 2025| 2023 2024 2023 2024
Doanh thu thuén 4857 7493 11766 3.036  9.028 60,0% A7,0% gz;';%;' Sﬁ”&;”\t‘iﬂg&?ggﬁgg tg: n"g;g':gﬂig: 'j:;";'l ‘n
Loi nhun gop 1871 3261 5364| 1363 3912 32.4% 24,7%
Bién loi nhuan gop /5% 435% 456%| 449%  433%| B4%dibmes +02%dimes T IO D e O N
CPBH & QLDN (1.328) (1.763) (2799) (753) (1,672) 76,4% 5,5%
LN hoat dong thuan 543 1497 3045| 610 2240 A1,1% -33,2%
Doanh thu tai chinh 150 150  150] 150 150 0.0% 0,0%
Chi phitai chinh @47y (192)  (91)| (144)  (104) 71,5% 84,6%
Thu nhép khac 20 20 200 10 10 100,0% 100,0%
LN ttr cong ty lién két 503 199 30| 395 189 27.3% 5,3%
LN sau thué 914 1444 2205| 931 2111 1,9% -31,6%
Lgi nhuan rong 607 896 1.524 757 1470 -19,8% -39,0%

Nguén: VNDIRECT RESEARCH
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Dinh gia
Rolling P/E (x) (Ihs) Téng trwdng EPS (rhs) Rolling P/B (x) (lhs) ~——ROAE (rhs)

27,500 20,0% 3,100 22,0%

22,500 4,0% 2,600 18,40%

17,500 -12,0% 2,100 14,80%

12,500 -28,0% 1,600 11,20%

7,500 -44,0% 1,100 7,60%
2,500 -60,0% ,600 4,0%
01-20A 07-20A 01-21A  07-21A  01-22A  07-22A  01-23E 01-20A 07-20A 01-21A  07-21A  01-22A  07-22A  01-23E
Bdao cao KQHDKD Bdo cao LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuén 4.339 4.857 7.493 LN trwée thué 1.070 960 1.664
Gia vén hang ban (2.355) (2.986) (4.231) Khéu hao 36 66 67
Chi phiquan ly DN (644) (729) (824) Thué da nop (211) (45) (221)
Chi phiban hang (511) (599) (940) Cac khoan diéu chinh khac (407) (763) (339)
LN hoat déng thuan 829 544 1.497 Thay di VLD (1.519) (776) (1.239)
EBITDA thuan 794 478 1.431 LC tién thudn HDKD (1.031) (559) (67)
Chi phi kh&u hao 36 66 67 Dautw TSCH (73) (8) (9)
LN HP trwée thué & lai vay 829 544 1.497 Thu ttr TL, nhwong ban TSCH 0 0 0
Thu nhap i 386 150 150 Céc khoan khac 525 663 359
Chi phitai chinh (199) (247) (192) Thay ddi tai san dai han khac
Thu nhép rong khac 29 10 10 LC tién tir HDDT 452 655 350
TN tir cac Cty LK & LD 25 503 199 Thu tr PH CP, nhan gép VCSH 187 0 0
LN trwéc thué 1.070 960 1.664 Tra vén gép CSH, mua CP quy 0 0 0
Thué (204) (45) (221) Tién vay rong nhan dwoc 3.595 0 54
Loi ich c6 déng thidu sb (309) (307) (547) Dang tién ttr HDTC khac (2.021) (424) 0
LN rong 556 607 896 Cd tirc, LN da tra cho CSH (521) (115) (115)
Thu nhap trén vén 556 607 896 LC tién thuan HDTC 1.241 (539) (61)
C6 tire phd thong (115) (115) (115) Tién & twong duong tién dau ki 3.112 3.773 3.330
LN gitv lai 441 492 782 LC tién thuan trong nam 662 (443) 222
Tién & twong dwong tién cudi ki 3.773 3.331 3552

Bang can dbi ké toan
(tyVND) 12-22A 12-23E 12-24E Céc chisé coban
Tién va twong dwong tién 3.773 3.330 3.552 12-22A 12-23E 12-24
Dautw ngén han 987 987 987 Dupont . : .
Céc khodn phai thu ngén han 3570 4354 4283 an’;ﬂ:;?s 12681/; 12651/; 12602/§
Ha’ng ‘tzl)n)kho i ) 14.830 18.096 20.463 ROAA 22% 21% 2.8%
Cfc tai san ngan han khac 559 559 539 Don by tai chinh 283 315 327
Tong tai san ngan han 23.720 27.326 29.824 ROAE 6,2% 6,6% 9,1%
Tai san cb dinh 179 159 138 Hiéu qua
Tbng dau tw 2.136 2.136 2.136 S6 ngay phai thu 110,2 132,5 50,9
Tai san dai han khac 1.049 1.286 1.199 S6 ngay nédm gitr HTK 2.298,6 2.212,0 1.770,0
Téng tai san 27.085 30.907 33.297 S ngay phai tra tién ban 152,1 1217 122,0
Vay & no' ngén han 1.804 1.830 2.334 Vong quay TSCD 31,26 28,69 50,40
Phai tra ngudi ban 981 996 1.411 ROIC . 3,0% 3.2% 44%
ol it G065 D5 10412 l:;:gnkght?l::h toan ngan han 2,7 2,2 2,1
Tong ne'ngan han 8.851 12370 14457 Kha nang thanh toan nhanh 10 07 07
Vay & no' dai han 3.375 2.925 2475 Kha néng thanh toan tién mat 05 03 03
Cac khoan phai tra khac 1.543 1.536 1.290 Venglquay idn 22567 22228 16988
Véndiéule va 3.841 3.830 3.830 Chi s6 tang trwéng (yoy)
LN gitr lai 2.493 2.958 3.709 Tang trwdng DT thuan (16,6%) 11,9% 54,3%
Vén chii s& hivu 8.990 9.444 10.195 Tang trwdng LN tr HDKD 6,2% (34,5%) 175,5%
Loi ich c6 dong thidu s6 4.325 4632 5179 Tang trwéng LN rong (48,1%) 9,2% 47,6%
Téng ng’va vén cha s& hiru 27.085 30.907 33.297 Tang trudng EPS (48,1%) 9.2% 47,6%

www.vndirect.com.vn
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Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tir 15% trd 1én

TRUNG LAP Kha n&ng sinh 1&i ctia cd phiéu ndm trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha n&ng sinh |&i ctia cb phiéu thap hon -10%

Khuyén nghj dau tw dwoc dwa ra dya trén kha nang sinh 161 dy kién clia c6 phiéu, dwoc tinh bang tong cla (i) chénh 1éch phan tram
gitba gia muc tiéu va gia thi trwong tai thoi diém cong bd bao cdo, va (i) ty suat cb tirc du kién. Trir khi dwoc néu ré trong bao cdo, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cyc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co sé vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co' s& vdn hoa thi treéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co sé vén héa thi trwedng gia quyén

B4o cao nay dwoc viét va phat hanh béi Khdi Phan tich - Cong ty Co phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céo
dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin ndy bao gdm théng tin trén san giao dich chirng
khoan hoéc trén thi trwéng noi cd phiéu dwoc phan tich niém yét, théng tin trén bao céo dwoc cong bé clia cong ty, théng tin dwoc cong
bb rong rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khoéng chiu trach nhiém vé do chinh xac hay ddy du cla
nhirng thong tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung clia VNDIRECT va cé thé thay d6i ma khong can thdong bao trudc.

Béo cdo nay chi nham muc dich cung cép théng tin cho cac nha dau tw ctia Coéng ty Cd phan Ching khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thdo luan trong bao céo nay. Céac nha dau tw nén cé cac
nhan dinh doc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu cau dau tw ctia minh,
tham khao y kién tw van t cac chuyén gla vé céac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bét ky giao dich nao véi ¢ phiéu clia (cac) cong ty dwoc dé cap trong bdo cao nay. VNDIRECT khéng chiu trach nhiém vé bat civ
két qua nao phat sinh tir viéc st dung noi dung clia bao cdo dwdi moi hinh thirc. Ban bdo céo nay la san phdm thudc s& hivu cua
VNDIRECT, nguoi st dung khéng dwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khéng co
sw ddng y béng van ban cta VNDIRECT.

Chu Birc Toan - Trwéng phong
Email: toan.chuduc@vndirect.com.vn

Tran Trung Kién — Chuyén vién Phan tich
Email: kien.trantrung@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S& 1 Nguyén Thuong 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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