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Bat dong san

Gia hiél’] tai ) VND37.700
Sﬁ;’t ';gitlﬁg?]ap VND40.000/VND22.800
Gia muc tiéu VND40.400
Gia muc tiéu trwdc do VND39.850
Consensus 2,8%
Tiém nang tang gia 7,3%
Ty suét cb tirc 2,0%
Téng ty suét sinh |oi 9,3%
Trién vong Tich cuc
Binh gia Tich cwe
Phan tich ky thuat Tich cwc
Thi gia vén (tir USD) 598
GTGDBQ 3 thang (tr USD) 3,52
S& hivu NN (tr USD) 50
S6 CP Iwu hanh (tr) 383
Sé CP sau pha loang (tr) 383
NLG TBnganh VNI
P/E trwot 23,1 63,1 13,7
P/B hién tai 1,5 1,5 1,6
ROA 4,8% 2,9% 2,0%
ROE 7,1% 4.7% 11,7%
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Gia cb phiéu (%) 1T 3T 12T
NLG 2,2 11,9 25,7
Twong quan VNI 15 16,3 17,6

Co cau s& hiru

Nguyén Xuan Quang 12,1%
Ibeworth Pte. Ltd. 8,2%
CTCP Pau tw Thai Binh 5,9%
Khéc 73,8%
Téng quan

CTCP Pau t Nam Long (NLG) duoc thanh I4p
vao ndm 1992. NLG hoat dong & 3 linh vuc
chinh bao gém: Phat trién quy dat, Phat trién
khu d6 thj va nha &; Pau t mao hiém. NLG sé
hiu quy dét sach hon 681ha véi 3 dong sén
phém chinh: Ehome, Flora, Valora.

Chuyén vién phan tich:

Tran Trung Kién
kien.trantrung@vndirect.com.vn
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Dwa nha & vtra tui tien tro lai

Ching t6i ha khuyén nghi tir Kha quan xubng Trung lap voi tiém nang
tang gia 7,3% va ty suat cb tirc 2,0%. Ching t6i nang gia muc tiéu 1én
1,4% trong khi gia cb phiéu da tdng 17,7% ké tir bao c4o gan nhét.

Gia muc tiéu thay d6i chi yéu do diéu chinh gia dinh WACC thap hon.

P/B hién tai & mirc 1,5 lan bang toi trung binh nganh va da phan anh dw
phéng thu nhap 2023-24 la 1,5 lan cta ching t6i.

> Doanh thu (DT) 9T23 da gidm 43,0% svck con 1.545,5 ty déng (63,7 triéu
USD) do théi diém ban giao trong ndm 2023 chd yéu roi vao Q4/23. Ching
toi 1an lwot ha dw phéng doanh thu va Igi nhuan (LN) rong 1,3%/17,6% va
14,5%/19,4% do hoat ddng mé ban yéu hon ky vong cda ching t6i.

> Giatrihang ton kho tang 13,3% 1én 16.800 ty ddng (691,1 triéu USD) so voi
cuoi nam trede phan I&n den tw viéc gia tang chi phi phat trien dw an Akari,
Izumi, Southgate, Nam Long Il (Can Tho).

> Chung t6i dw phéng LN rong ndm 2023 ctia NLG gidm 6,7% va sé hdi phuc
tich cwc 39,1% vao 2024 r]hc‘)’ ghi nhan doanh thu tr hoat déng tai chinh
thdng qua thodi 25% von cb phan dy an Paragon Pai Phuwérc.

Chung tdi ky vong thi trwéng BDS sé héi phuc rd rang hon tir nira cubi 2024
Chung t6i nhan thay nhiéu yéu td tich cwc hd tro [&n trién vong nganh trong 2024
bao gdm: 1) Mat bang lai suat gidm kich thich nhu cau ctia ngwdi mua nha va DN
phat trién BDS; 2) Cac co quan chirc ndng dang quyét liét thao g& cac nit that phap
ly ctia hang loat dw an BDS; 3) Cac DN BDS tich cuc tai cAu tric tai chinh bang
cach gidm no vay va tang trwdng hop tac véi cac ddi tac 1én c6 uy tin.

Thiéu hut ngudn cung nha & phan khuc trung céap la déng Iwc chinh cho NLG

Sw mét can dbi cung cau véi tinh trang du cung & phan khic cao cép, trong khi
nguon cung phan khdc trung cap ludn thieu hut. Tai TP.HCM, 84% nguon cung can
hé ma&i trong 9T23 dén tiv phan khuc cao cap, vivay ty lé l4p day chi dat 66%. Viéc
tap trung vao phan khic nha & vira tui tién va trung cép, phu ho’p v&i nhu cau thi
trwong sé la dong lwc tang trwdng bén vivng cho NLG. Trong nira cudi ndm 2023,
NLG da ky ban khoang 2.000 can hd thuéc phan khidc Ehome tai cac dy an
Southgate va Can Tho.

Dw &n Akari, Mizuki, Izumi, Can Tho sé la dong lwe tang trwéng ky ban 2025
Chung t6i dw phong gia tri ky ban nam 2023 sé giam 57,4% svck xubng con 4.250
ty dong (175 triéu USD). Tuy nhién, chiing t6i ky vong doanh so ky ban nam tai chinh
2024-25 sé tang 95,1%/40,9% lén 8.350 ty dong (344 triéu do la My)/11.680 ty dong
(481,1 triéu do la My) ttr cac dw an Akari, Mizuki, Izumi va Can Tho II, virgt qua mirc
dinh ky ban 10.000 ty dong nam 2022.

NLG sé& hibu cau trac tai chinh lanh manh cung quy dat Ién véi phap ly ré rang
NLG co co cAu tai chinh lanh manh véi ng rong/VCSH chi 16,4%, cung dong tién

on dinh tir cac ky thanh toan cta khach hang va sw chu doéng hop tac véi cac dbi
tac lon co6 uy tin dé giam thiéu rdi ro so vai viéc phat trién dw an mot cach doc lap.

12-21A 12-22A 12-23E 12-22E
Tang trwdng DT thuan 134,8% (16,6%) 10,4% 28,9%
Tang trwédng EPS (4,5%) (48,1%) (6,7%) 39,1%
Bién lgi nhuan gop 34,2% 45, 7% 50,8% 47,3%
Bién LN rong 20,6% 12,8% 10,8% 11,7%
P/E () 13,3 25,6 27,4 19,7
Rolling P/B (x) 2,8 1,3 1,5 1,5
ROAE 14,7% 6,2% 5,5% 7,2%
No' rong trén VCSH 3,7% 10,6% 3,5% 9,6%

Nguédn: VNDIRECT RESEARCH
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Tom tat KQKD Q3/23 va 9T23: LN tir cong ty lién doanh thuc day LN rong Q3/23

Hinh 1: So sanh KQKD Q3/23 va 9T23

(Ty dong) Q3/23
Doanh thu thuan 357
_ Doanh thu tir bén giao nha 307
_ Doanh thu cung ¢ép dich vu 31
_ Doanh thu ttr xay dung 4
_ Doanh thu ttr cho thué 15
LN gép 150
Chi phi BH&QLDN 197
LN trrée thué va 15i vay 69
Chi phi 1ai vay (66)
LN tai chinh (34)
LNTT 3
LN rong 66
Bién LN gép 42,4%
Bién LN rong 18,2%

% svck 9723 % svck 9722/ 2022 % sv. dw phong 2023
-59,5% 1.545 -43,0% 62,5% 31,8%
62,8% 1.350 -46,6% 62,3% 28,2%
21,1% 134 5,7% 62,1% 30,4%
58,9% 22 1,3% 74,5% 45,0%
279,6% 30 109,1% 72,5% 78,4%
58,2% 870 -25,6% 59,0% 46,5%
26,2% 626 -18,6% 66,6% 47,1%
41,1% 575 18,5% 38,3% 44,2%
38,3% (217) 81,3% 60,2% 72,3%
81,3% (99) 96,5% 26,9% 96,5%
96,0% 358 -2,1% 34,1% 37.3%
738,7% 194 62,7% 28,2% 32,0%
1,8 diém % 56,7% 13,5 diém %
17,3 diém % 12,6% 8,2 diém %

Nguén: VNDIRECT RESEARCH

LN tir cong ty lién doanh thic day LN rong Q3/23

LN rong trong Q3/23 ctia NLG téng 738,7% svck dat 66,3 ty dong (2,7 triéu USD)
nhé déng gop dang ké tir loi nhuan tr cong ty lién doanh 89 ty déng (3,6 triéu
USD) tir dw an Mizuki. Trong 9T23, dw an Mizuki ghi nhan tdng LN tir cong ty
lién doanh dat 205 ty déng (8,4 triéu USD), chiém 105,7% téng LN rong 9T23.

Hoat déng ban giao sé dién ra chi yéu vao Q4/23

Doanh thu Q3/23 ctia NLG giam 59,5% svck xudng con 357 ty dong (14,5 triéu
USD) do: 1) Hoat ddng ban giao ndm 2023 sé chi yéu dién ra trong Q4/23; va
2) doanh thu tir viéc ban giao dw an Mizuki khéng hop nhét vao bao cdo tai
chinh ctia NLG.

Trong 9723, NLG ghi nhan doanh thu dat 1.545 ty déng (63,0 triéu USD) giam
—43,0% svck tr ban giao dy an Southgate (196 can — phan khac Ehome, 100
can — phan khuc Valora) va dw an Akari City (20 can — phan khuc Flora).

Chung toi ky vong hoat déng ban giao sé dién ra manh mé trong Q4/23 tlr cac
du an Southgate, Mizuki va Akari sé thuc day tang trwdng LN rong 2023 cho
NLG.

Bién LN gop cao hon va chi phi BH&QLDN thap hon thic day LN rong

San pham duoc ban giao chi yéu thudc phan khic cao cap (100 cén phan khac
Valora) tir dw &n Southgate c6 bién loi nhuan gdp cao hon cac mang khac chiém
68,0% doanh thu 9T23 cla NLG. Diéu nay da hé tro bién LN gdp 9T23 ting
13,5 diém % so v&i 9T22.

Chi phi 1ai vay trong 9T23 ting 81,3% svck 1én 217 ty ddng (8,9 triéu USD) do
mat béng lai sut cao hon, nhung LN rong cai thién nhé chi phi BH&QLDN gidm
dang ké 18,3% xudng con 626 ty ddng (25,5 triéu USD).

KQKD 9T23: Phu hop véi ky vong cua chiing toi

Doanh thu 9T23 gidm 43,0% svck do hoat dong ban giao chi yéu dién ra vao
Q4/23. Tuy nhién, LN rong 9T23 téng 4n twong Ién m&c an twong 194 ty dong
(+62,7% svck).
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Hinh 2: Didu chinh dw phéng 2023-24 — Bién LN gép 2023 sé cai thién nh& phan Ién san phadm thudc giai doan 1A1 dy an Izumi sé dwgc ban

giao vao Q4/23.

(ty dong)
Doanh thu thuan

Loi nhuan gop

Bién LN gop

Chi phi BH&QLDN
LN tir HDKD

Thu nhap khac
LNTT

LN rong

Mé&i
2023

4.792

2.437

50,8%

(1.642)
794
10
999
519

2024

6.177

2.925

47,3%

(1.631)
1.294
10
1.373
722

Ca
2023

4.857

1.871

38,5%

(1.328)
544
10
960
607

Thay dbi Luuy
2024 2023 2024
Dv phéng doanh thu cho n&m 2023 clia ching t6i gan nhu khéng thay
7.493 -1,3% -17,6%)|déi, ching téi diéu chinh gidm doanh thu ban giao ndm 2024 do doanh
sé ky ban trong 9T23 khong dat nhw ky vong clia ching téi.
3.262 30,3% -10,3%
Dy phong LN gop 2023 sé cai thién 12,3 diém % so Wi bao cao cap
nhat trwd'c nhd ghi nhan doanh thu tir ban giao dw kién dat khoang
1.871 ty ddng (77,1 triéu USD) tlr phan khuc thap tang cao cap
43,5%( 12,3 diém % 3,8 diém %|(Valora) ctia dw an Izumi trong Q4/23. Trong khi do, ching t6i du
phéng bién LN gép nam 2024 gidm 3,5% diém so v&i bién LN gop
nam 2023 do cé sy dong gop tr phan khic nha gia ré (Ehome Nam
Lona Il - Can Tho).

(1.764) 23,6% -7,5%
1.497 46,0%  -13,6%
10 0,0% 0,0%
1.664 41%  -17,5%
896 2145%  -19,4%

Nguén: VNDIRECT RESEARCH

N6i tai virng chac nh& phan khic san phdm hop ly

Chung t6i nhan thay nhiéu yéu tb tich cwc tac dong Ién trién vong nganh trong
2024: (1) Mat bang lai suat giam kich thich nhu cau cGa ngwdi mua nha va cac
DN phat trién BDS; (2) Cac co quan quan ly dang tich cuc la thao g& nut that
phap ly trong bdi canh ngudn cung méi & TP.HCM gidm manh 57,2% svck
xudng con khoang 7.700 can trong 9T23 do thd tuc phap ly phé duyét cac dw
an xay dwng méi bj tri hodn, khién cac nha phat trién bt dong san dang gap
kho khan trong viéc tiép can ngudn vén; (3) Cac doanh nghiép BDS d3 tich cuc
co céau lai co cu vdn bang cach gidm ng vay va tdng cwdng hop tac véi cac
déi tac I1&n c6 uy tin dé tranh phai chiu nhiéu rdi ro khi phat trién dw an doc lap.

Gia tri ky ban nam 2023 clia NLG khong dat ky vong clia ching t6i do sy cham
tré trong mot sd hoat ddng mé ban sé IUi sang nam 2024-25 do thi trwdng bét
déng san nha & phuc hodi khéng nhw ky vong ctia NLG. Trong 11723, phan Ién
gia tri ky ban dén tr cac san pham thudc phan khic binh dan va trung cép.
Chung t6i dy kién gia tri ky ban dat khoang 1.250 ty déng (51,5 triéu USD) trong
T12/23 tr dy an Akari City, Mizuki Park, Waterpoint (Southgate), Nam Long Il
Central Lake (Ehomes Can Tho). Nh&r d6 s& nang doanh sb ky ban nam 2023
lén khoang 4.250 ty déng (175,0 triéu USD), gidm 57,4% svck.

Trong ndm 2024, ching téi ky vong gia tri ky ban sé phuc hoi tét, dat 8.350 ty
doéng (343,9 triéu USD) nhé cac du an Akari, Southgate, Mizuki Park, Can Tho
(xem Phu luc A — Céac dy an trong diém ctia NLG sé& duoc trién khai trong giai
doan 2023-25). Sw cai thién cua gia tri ky ban trong nam 2024 phu hop véi ky
vong clia ching t6i vé sy phuc héi rd rang hon cua thi treérng BDBS nha & trong
ntra cudi 2024, dan dét sy tang trwdng &n dinh trong cac giai doan tiép theo. Do
do, ching t6i dw phéng gia tri ky ban trong ndm 2025 sé& dat 11.680 ty déng
(481,1 triéu USD), vuot qua mire dinh nam 2022. S ting trwdng nay dén ti
viéc mé& ban céac giai doan tiép theo cla cac dw an dwoc mé ban trong nam
2024 va giai doan trwdc do, cung véi mé ban méi cac dw an khac nhw dy an
VSIP Hai Phong va Paragon Dai Phuwoc.

Lai suat dang ha nhiét cung v&i cac nat that phap ly dang duoc thao g& quyét
liét, va Luat B4t dong san stra dbi (bao gdm: Luat Nha & — théng qua ngay 28
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thang 11; Luat Kinh doanh Bét dong sdn — théng qua ngay 29 thang 11; Luéat
D4t dai — du kién thdng qua vao thang 4 — thang 5 ndm 2024) théng qua, dwoc
ky vong giup cac dot m& ban ctia NLG sé dat dwoc ty 1é hap thu an twong.

Chung t6i danh gia Luat Bt dong san stra dbi trong ky hop nay sé anh hwéng
dén cac chl dau tw ban cac dy an nha & hinh thanh trong twong lai nhw NLG.
Tuy nhién, dbi v&i NLG, tac dong sé khong dang ké nhe cac yéu té sau: 1) Strc
khde va cAu tric tai chinh lanh manh vé&i dong tién &n dinh dén tir cac dot thanh
toan cta khach hang; 2) Quy dét cé phap Iy rd rang, gitp NLG hau nhw ludn cé
gidy phép mua ban hang trwdc khi mé ban nhé d6 cé thé thu tién trwéde tiv khach
hang I&n t&i 30% gia tri BDS thay vi chi tbi da 5% nhw cac chi dau tw bat dong
san khac theo luat. Vi vay, chung téi cho rdng Luat Kinh doanh B4t dong san
stra dbi s& khong phai la thach thire Ién dbi véi NLG.

Hinh 3: Gia tri ky ban giai doan 2023-25 (ty dong)

14.000 120%
95,1%
/_ 100%
12.000
va 77,6% c0%
10.000 — 60%
LN
40,9% 40%
8.000
20%
6.000
0%
4.000 ~20%
4 33,8%
-40%
2.000
9
-57,4% o0%
- -80%
2020 2021 2022 2023 2024 2025

M (zumi City EEEEIAkari [0 Southgate C——IMizuki Park HEEECan Tho EEEEKhdc —&—Thay d6i (% svck, cot phai)

Ngudn: VNDIRECT RESEARCH

Hinh 4: Ké hoach phat trién dw an ciia NLG

Ké hoach phat trién*
Ty |é s& hiru Dién tich dat

Dw an Vi tri San phém cua NLG (ha) 2018 2019 2020 2021 2022 2023 2024 2025 trer di

Mizuki Binh Chénh, TP.HCM Flora 50% 26,2
Valora

Southgate Bén Lurc, Long An Khu dé thi 60% 165,0

Akari Binh Tan, TP.HCM Flora 50% 8,8

Nam Long 2 Cai Rang, Can Tho Ehomes 100% 43,0
bat nén

Izumi City Dong Nai Valora 65% 170,0

VSIP Hai Phong Thiy Nguyén, Hai Phong  Cnomes 50% 21,0
Valora

Waterpoint (Giai doan 2) Bén Lrc, Long An Khu d6 thi 100% 190,0

Pai Phuwéc Dong Nai Khu d6 thi 100% 45,0

(*) Ké hoach phét trién cia mdi dw an (tir lic mé ban dén Iic hoan thanh) trong 6 mau xam.

Ngudn: VNDIRECT RESEARCH
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Thiéu hut nguén cung nha & phan khuc trung cap la déng lwc cho NLG

Thi trwéng dang trong giai doan mat can dbi cung cau, véi tinh trang dw cung &
phan khuc cao clp (d&c biét tai TP.HCM — v&i 84% ngudn cung c&n hd moi
trong 9T23 dén tlr phan khuc cao cap) va thiéu hut cung nha & vira tai tién va
trung c&p — gan lién vé&i nhu cau thwe & clia ngwdi mua nha. Trong 9T23, ngudn
cung m¢i tai TP.HCM chi dat 7.748 can, gidam manh 57,2% so v&i 9T22. Ty 1é
hép thu ctia 9M23 chi dat khodng 66%, do phan I&n ngudn cung dén tir phan
khuc cao cap, chwa phu hep véi nhu cau thue & clia ngudi mua nha. Tuy nhién,
Vi lai sudt mua nha cé xu hwéng giam (1ai suat tién glvi da gidm vé mure thap
hon mirc day cla thdi ky COVID-19), chung t6i ky vong nguén cung nha & va
ty 1& hap thu sé cai thién trong giai doan 2024-25.

Vi vay, nhirtng DN phat trién BDS nha & véi qu§ dat sach, cAu tric tai chinh lanh
manh, phét trién nhirng phan khtic sdn phdm da dang gén vai lién nhu cau thuc
t& va c6 chinh sach hé tro khach hang hap dan nhw NLG sé 1a diém sang trong
bdi cdnh ngudn cung suy yéu va thj trudng day thach thire. (NLG dat ty 1& hap
thu trén 85% khi ra mat 2.700 san pham giai doan 2 cla dw an Akari.)

Hinh 5: Ngudn cung nha & vira tdi tién va trung cap ngay cang khan hiém & TP.HCM (can).

45.000 94% 100%
40.000 84%  90%

35.000 80%

70%
30.000 —

60%
25.000

39%

50%
{ 37%
15.000 \ T /[
10000 14% i/

40%

30%

20%

5.000 I I i 10%
] 0%

2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 9T23

20.000 3%

= Hang sang BN Cao cdp == Trung cdp C—=Binh ddn — Ty trong cao cép va hang sang (%, c6t phai)

Ngudn: VNDIRECT RESEARCH, CBRE
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Hinh 6: L4&i suét tién gtvi ky han 12 thang tinh dén cudi thang 11 (%)

27/12/2023

Hinh 7: Ngudn cung méi va ty |1& hap thu tai TP.HCM (cin)
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8,0

’
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’
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’

65

’

6,0

’

5%

,

50

,

CR(S
@ <&

Ngén hang qudc doanh hao gém: VCB, BID, CTG

Ngén hang tw nhan I6n bao gém: TCB, VPB, MBB, STB, ACB, SHB
Ngén hang tw nhdn vira va nhd bao gom: LPB, SSB, NAB, EIB, HDB, TPB, VIB, MSB, OCB

\ 101%
98%
25.000 6% a0% 95%  100%
87% 25%
20.000 80%
65,8%

15.000 60%

10.000 40%
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Ngudn: VNDIRECT RESEARCH

35.000 140%

30.000 116% 120%

R
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S5 c&n mé& ban méi (cdn, cét trai) == S6 cén ban dugc (can, cbt trai)
Ty 18 hap thu (%, cét phai)

Hinh 8: Doanh thu tir ban giao BDS giai doan 2023-24 (ty déng)

Trién vong kinh doanh nam 2023-24 dén tir nhiéu ngudn Igi nhuan

Chung t6i woe tinh doanh thu nam 2023 cta NLG sé tang 10,4% svck 1én 4.792
ty déng (197,4 triéu USD), v&i bién LN gop téng 5,1 diém % svck 1&én 50,8% nho
ban giao san phadm phan khuc thap tan (Valora) ctia dy &n Izumi City (phan khu
1A1). Doanh thu nam 2024 cltia NLG ky vong sé tang 28,9% svck 1én 6.177 ty
dong (254,4 trieu USD) véi bién LN gop gidam xudng con 47,3%, gidm 3,5 diém
% so v&i 2023 do mot phan san pham ban giao trong 2024 thudc phan khic nha
gia ré co ty suat loi nhuan gop thap hon tir dw an Nam Long Il (Can Tho)

Chung tdi dw phéng LN rong nam 2023 cta NLG gidm 6,7% svck xubng con
519 ty déng (21,4 triéu USD), giam 14,5% so v&i bao céo cap nhat trwéc do dw
an Paragon Dai Phwédc hoan thei gian thoai vén qua nam 2024. Tuy nhién LN
rong ndm 2023 cta NLG gidm khoéng dang ké nhé phan 16n sdn pham thudc
phan khu 1A1 (phan khuc thap tang) du an Izumi City sé ban giao trong Q4/23.
LN nam 2024 clta NLG sé tang dang ké 39,1% so v&i cung ky 1én 722 ty déng.

Hinh 9: LN réng giai doan 2023-24 (ty déng)
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Dinh gia: Ha khuyén nghi tte Kha quan xuéng Trung lap véi giad muc tiéu cao hon

Hinh 10: Binh gia cb6 phiéu (ty ddng)

Chlng t6i nang gia muc tiéu 1én 40.400 béi:

Phan &nh chi phi vén da diéu chinh giam dang ké so véi lan cap nhat truéc.
Chuing t6i &p dung gid dinh WACC thap hon la 13,3% (tir 15,5% trong b&o céo
cap nhat trwdc), véi lai suét phi rai ro (Rf) 1a 2,7% (loi suét trai phiéu ky han 10
nam cda Chinh pha Viét Nam tinh dén ngay 30 thang 9 nam 2023) va phan bu
rdi ro thi treng (Rm) la 9,6% (theo diéu chinh tir NYU Stern).

Tén dw an

Southgate

Waterpoint (Giai doan 2)
Mizuki Park

Can Tho

Akari

Hai Phong

Izumi City

bai Phudc

Khéc

Téng

Cong:
Tién va twong dwong tién
Tai san khac
Trep:
No' vay
No phai tra khac
Loi ich cb déng thiéu s
RNAV
Sé lwong CPDLH (triéu CP)

Chiét khdu RNAV

Gia muc tiéu (ddng/cb phiéu)

Gia dinh WACC

Phan bu rti ro thj trwd'ng (Rm)
Lai suét phi rdi ro (Rf)

Beta

Chi phi VCSH

Chi phi ng' vay

Ty trong no vay

Ty trong VCSH

WACC

Gia hgf/g Gia tr hg;g SJI:' uI: Phwong phap  Cha thich
2.532 2.188 50% DCF
3.192 3.112 100% So sénh
1.129 1.382 50% DCF
779 1.205 100% DCF
1.208 1.264 50% DCF
563 594 100% DCF
9.881 8.796 65% DCF Diéu chinh gidm do hoat déng mé ban doi lai so wi ky vong.
1.346 1.528 50% DCF
593 725 100% BV
19.877 20.794
4.281 3.507
2.578 2.350 Bao gém 2.006 ty déng tir khoang Dau tw vao Cang ty lién doanh, lién két.
5.605 5.662
60 176
4.111 4.047
16.960 16.767
383 383
Méc du tién d6 phap ly clia cac dw an da cai thién, chung téi van gitr
G G nguyén mirc chiét khau tiv 1an cap nhat truoc. V‘|~tién d6 m& ban cla cac
dy an da doi lai so wi ky vong ban dau va NLG van dang tiép tuc tai cau
tric hoat déng kinh doanh ctia minh.
39.850 40.400
11,0% 9,6%
4,0% 2,7%
1,3 13
18,3% 15,2%
11,0% 11,0%
30,0% 30,1%
70,0% 69,9%
15,5% 13,3%

Ngudn: VNDIRECT RESEARCH

Ha khuyén nghi ttr Kha quan xuéng Trung lap béi:
1) Gia cd phiéu NLG da tang 17,7% ké tir b&o céo cap nhat trudce.

2) Hoat déng m& ban trong 9T23 da khong dat ky vong cla ching téi, chi
dat 1.769 ty ddng (72,9 triéu USD) tir cac dw an Waterpoint, Akari City
va Mizuki Park. Twong dwong véi doanh sé ky ban cta 9723 gidm
manh 82,2% so v&i 9T22, do cac hoat ddng m& ban méi sé doi lai, chd
yéu dién ra vao trong 2H24-2025.

NLG hién dang giao dich & mic P/B 1,5 1an, bang m&c P/B trung binh nganh
1,5 lan va thdp hon mdc P/B trung binh 3 n&m 1a 1,6 Ian. Ching téi tin rdng mac
dinh gia nay phan anh pht hop véi DN phat trién BDS ¢ co c4u tai chinh lanh
manh, tap trung phat trién cac san phadm thudc phan khic dap ng véi nhu cau
thwe & cGa ngwdi mua nha cung véi quy dat cé phap 1§ ré rang véi nang lwc
trién khai dw an toan dién.


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn
https://pages.stern.nyu.edu/~adamodar/New_Home_Page/datafile/ctryprem.html

VNDIRECT 2711212023

Tiém n&ng tang gia dén tlr viéc cac co quan quan ly vao cudc quyét liét hon
nham gidi quyét cac nat that trong linh vwee BDS nha &, qua d6 giup tam ly thi
trwong chung dwoc cai thién. Rai ro gidm gia: 1) tién dd ban giao, cAp phép xay
dwng va cap phép mé ban mai cham hon dw kién; 2) Stre hap thu cia cac dot
md& ban méi ctia KDH chwa dat ky vong.

Hinh 11: So sanh véi cac doanh nghiép cung nganh

Gia Tang trwwéng No
cong ty M hién tai Vén hoa PIE (13n) P/B (I4n) EPS 3 nam DT (%)  ROE (%) rong/VCSH
Noite Tr.USD Truot 2023 2024 Hiéntai 2023 2024 Tang truéng kép 2023 2023 2024 tai Q3/23 (%)
BDS nha &, nghi dwéng
Vinhomes VHMVN 41200 7.396 43 52 53 10 10 09 ©0.4) 105 207 183 19,7
Novaland NVLVN 16900 1359 NA NA NA 08 09 09 11,2 NA (38 (07 126,4
Phat Dat PDRVN  27.550 839 1452 NA NA 21 NA NA 38,7 NA  NA  NA 38,2
Khang Bién KDHVN  30.300 999 324 246 249 18 17 17 6.9 @25 107 17,0 17,3
DAt Xanh DXGVN  18.950 556  NA 732 391 13 13 12 53,1 239 62 96 338
SO RIEHILIPET Gy 26.600 669 1489 NA NA 20 NA NA 0,1 26  NA 30,5
dwng N/A
An Gia AGGVN  25.000 129 NA NA NA 13 NA NA N/A NA  NA  NA 36,5
Trung binh 631 343 231 15 12 12 16,0 40 47 111 43,2
Trung vi 1471 246 249 13 12 11 57 105 55 84 338
Nam Long NLGVN  37.700 598 231 289 132 15 15 15 (16,1) 104 55 72 16,4

Ngudn: VNDIRECT RESEARCH, BLOOMBERG
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27/12/2023
Bao cao cap nhat

Phan tich cau tric tai chinh: CAu truc tai chinh ctia NLG duy tri lanh manh

Du nhiéu yéu té tich cwc hé tro thi trwdng BDS, cach tiép can than
trong trong HDKD ctia NLG van rat can thiét

NLG ndi bat nher duy tri co' cAu tai chinh lanh manh véi rdi ro thanh khoan khéng
dang ké khi ty 18 ng rong/VCSH chi 16,4% so vé&i mirc trung binh nganh
|a 54-58%, tai khoan tién va twong dwong tién cta NLG la 3.507 ty
déng (144,4 triéu USD), chiém 13,0% trén téng tai san, so vé&i 2.000
déng (82,4 tridu d6 la My) / 1.500 ty ddng (61,8 triéu do la My) tién
dao han cac khoan vay trong nam 24-25. NLG ciing thé hién co’ cau
nguén vén an toan véi ty 1é ng/tong tai san an twong & mirc 52,6%
so v&i mirc trung binh nganh 1a 63-66%, nh& chién lwoc hop tac véi
cac doi tac uy tin qudc té dé thwe hién cac dw an Ién, nhe dé duy
tri don bay tai chinh & mirc thap, dong th&i ting ngudn thu nhap tir
quan ly dw an. Nh& vay, NLG c6 nhiéu nang lwc hon trong viéc dwa
ra cac chinh sach hap dan dé hé tro ngw®i mua nha (vi vay gitp
NLG luén dat ty 1é l1ap day an twong & cac dot mé ban méi) va tranh
dwoc ap lwe thanh toan ngan han. Ngoai ra NLG ciing thé hién dwoc
sw uy tin nh® nang lwc thwe hién dw an dung tién dé cam két, qua
dé dam bao nguén tién nhan dwoc tir thanh toan cua khach hang
on dinh theo cac dot thanh toan.

Hinh 12: NLG s& hiru cau trdc tai chinh lanh manh so v&i TB nganh  Hinh 13: Chi sé don bay ctia NLG duy tri & mirc 6n dinh tai cudi Q3/23

140,0%

120,0%

® DPG

100,0%
5 HDC
2 HDG o
S 800% [ ]
[T}
c
-]
ot @ Trung binh
Z 60,0%
>
[=3
b= NLG DXG

@]
40,0% ®@® PDR
o
KDH @ DIG
20 0% 1C

0,0%

® VvPI 18,0%

® NVL

60% 52,9% 52,6%
49,3% 50,7% 50,8% °2.1% 51,0%

44,8% 43 19

42,7%

40%

19,1% 20.6% 1g gy 204%
=

20%

16,4%

10,1% 11.8%
0%

-8,5
-20%

-40%

-60%

0,0%  200% 400%  60,0%  80,0% 1000% 1200% 1400%

Ne rong/VCSH

it No/TTS ~—&— N rong/VVCSH ~ -®-~Ng vay/TTS

Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

www.vndirect.com.vn


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

VNDIRECT

WISDOM TO SUCCESS

27/12/2023
Bao céao cap nhat

Phu luc A: Cac dw an chinh dwoc NLG trién khai giai doan 2023 — 2025

Hinh 14: Dw 4n Southgate (Waterpoint giai doan 1): Ba nhan dworc gidy phép mé ban cho phén khu Pearl; Giai doan 1 va 2 cta phan khu
Ehome da dworc ban giao, Giai doan 3 ciia phan khu Ehome dang dwoc xay dwng (tién dd dén phan xay mong)

Vi tri: Ndm ngay dlem dau duong cao toc Ben
L&c — Long Thanh ndi thdng san bay québc té
Long Thanh. Thuan lgi ké ndi véi dwong vanh
dai 3 sap t&i néi Tp.HCM, Long An, Ddng Nai va
Binh Dwong.

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

Tdng dién tich: 165ha

Mat do xay dwng: 23%

Sb san pham : 3.606 can

San pham chinh: Biét thy / Nha phd / Nha phd
thwong mai / Ehome

Thoi gian phat trién: 2019 - 2025

Nguén: VNDIRECT RESEARCH

Hinh 15: Dw an Mizuki: Phan khu MP9-10 da cat néc va phan khu Flora Panoramic dang thi céng, dw kién ban giao ding tién dé Q3/23

e Vi tri: Toa lac trén dai 16 Nguyén Van Linh,
Binh Chanh, Tp.HCM réng 120m gdm 10 Ian
xe ndi théng quan 7, quan 2
Téng dién tich: 26ha
Mat do 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: Can ho / Biét thw / Nha phb
thwong mai
Thoi gian ban giao: giai doan 1: Q4/19, giai
doan 2: cubi Q4/22, giai doan 3: Q3/24

Nguén: VNDIRECT RESEARCH

Hinh 16: Dw an Akari City: Da hoan thanh céat néc giai doan 2 va dw kién bat dau ban giao vao H2/24

——

Vitri: Toalac trén dai 16 V6 Van Kiét, Binh Tan,
Tp.HCM, truc dwdng huyét mach cda thanh
phd nbi phia Béng va Tay Sai Gon

e Chua dau tw va dbi tdc: Nam Long, NNR &
Hankyu, Hanshin

Téng dién tich: 8,5ha

Mat do xay dwng: 33%

Sb san pham: 6 toa cung cp 5.005 can ho
Giai doan 1: 1.803 can

Giai doan 2: 1.690 can

Giai doan 3: 1.512 can

San phdm chinh: C&n ho

Thoi gian phat trién: Giai doan 1: Q4/21, giai
doan 2: H2/24, giai doan 3: H2/25

Nguén: VNDIRECT RESEARCH

www.vndirect.com.vn
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WISDOM TO SUCCESS Béo Céo Cép nhét

Hinh 17: Izumi project: D& hoan thién xay dwng phan khu 1Al va sé ban giao trong T12/23. Giai doan tiép theo dang ch& phé duyét quy hoach
1:500, ky vong sé mé ban tré lai vao niva cuoi 2024

® Vi tri: Toa lac tai x4 Long Hwng, Bién Hoa,
Ddng Nai. Dy &n sé hwéng loi tir sy phét trién
co s& ha tang trong khu vwe, bao gdm mé
réng duong két ndi véi tuyén cao tdc Long
Thanh — Tp.HCM. Sau khi hoan thanh, dw
kién thoi gian di chuyén tir dw an dén Tp.HCM
gidm tlr 1-1,5 gi&r xubéng con 45 phat.

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

Hanshin

Tdng dién tich: 170ha

Mat d6 xay dwng: 35,6%

S6 san pham: 6 giai doan gdm 2.922 can

San pham chinh: Biét thy / Nha phb

Theoi gian ban giao: 2023-26

Nguén: VNDIRECT RESEARCH
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WISDOM TO SUCCESS Béo CéO Cép nhét
Valuation
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (lhs) ——ROAE (rhs)
32,00 20,0% 3,100 22,0%
21,00 6.667% 2,600 18,40%
22,00 -6,667%
2,100 14,80%
17,00 -20,0%
1,600 11,20%
12,00 -33,333%
7,00 -46,667% 1,100 7.60%
2,00 -60,0% ,600 4,0%
01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E 01-20A 07-20A 01-21A 07-21A 01-22A 07-22A 01-23E 07-23E
Bao cao KQ HDKD Bé&o céo LCTT
(tyVND) 12-22A 12-23E 12-24E (tyVND) 12-22A 12-23E 12-24E
Doanh thu thuan 4.339 4.792 6.177 LN trwéc thué 1.070 999 1.373
Gia vén hang ban (2.355) (2.355) (3.252) Khéu hao 36 66 67
Chi phi quan ly DN (644) (934) (970) Thué da ndp (211) (170) (182)
Chi phi ban hang (511) (708) (661) Céac khoan diéu chinh khac (407) (610) (313)
LN hoat déng thudn 829 794 1.294 Thay dbi VLD (1.519) (1.317) (2.126)
EBITDA thuan 794 728 1.227 LC tién thudn HDKD (1.031) (1.031) (1.180)
Chi phi khau hao 36 66 67 Pau tw TSCD (73) 8) )
LN HP trwéc thué & |4i vay 829 794 1.294 Thu ter TL, nhwgng ban TSCH 0 0 0
Thu nhap li 386 120 120 Céc khoan khac 525 1.675 322
Chi phi tai chinh (199) (300) (243) Thay déi tai san dai han khac
Thu nhép rong khac 29 10 10 LC tién tir HDDT 452 1.667 314
TN tir cac Cty LK & LD 25 376 192 Thu tt PH CP, nhan gép VCSH 187 0 0
LN trwéc thué 1.070 999 1.373 Tra von gép CSH, mua CP qu§ 0 0 0
Thué (204) (170) (182) Tién vay rong nhan dwoc 3.595 0 0
Loi ich cb déng thiéu sé (309) (311) (470) Dong tién tlr HDTC khac (2.021) (68) (313)
LN rong 556 519 722 Cb ttre, LN da trd cho CSH (521) (115) (115)
Thu nhap trén von 556 519 722 LC tién thudn HBTC 1.241 (183) (428)
Cb tirc phd thong (115) (115) (115) Tién & twong dwong tién dau ki 3.112 3.773 4.226
LN gii lai 441 404 607 LC tién thuan trong nam 662 453 (1.295)
Tién & twong dwong tién cudi ki 3.773 4.227 2.932
Bang can doi ké toan
(tyVND) 12-22A 12-23E 12-24E Cac chi so co ban
Tién va twong dwong tién 3.773 4.226 2.931 Dupont 12228 12-238 12-248
Bautwnganhan 987 987 987 Bién LN rong 12,8% 10,8% 11,7%
Céc khoan phai thu ngan han 3.570 2.791 3.361 vong quay TS 0,17 0,17 0,21
Hang tén kho 14.830 16.985 19.863 ROAA 2,2% 1,9% 2,5%
Cac tai san ngan han khac 559 379 379 Bon bay tai chinh 2,83 2,93 2,87
Téng tai san ngin han 23.720 25.368 27.521 EQAE . 6.2% 5.5% 7.2%
86 B S o iéu qua
Tai san co dinh 2 =0 1573 S6 ngay phai thu 110,2 40,5 37,4
Tong dau tw 2.136 966 966 Sé ngay ndm gitr HTK 2.298,6 2.632,0 2.235,2
Tai san dai han khac 1.049 1.286 1.299 S6 ngay phai tra tién ban 152,1 152,1 152,5
Tbng tai san 27.085 27.780 29.925 Vong quay TSCD 31,26 28,30 41,55
Vay & no ngén han 1.804 1.804 2.492 _F;I?'Ch — 3,0% 2,7% 3,6%
2: 4n2 s an oan
Phai trd nguoi ban 981 982 1.355 .

! . guror i Kha nang thanh toan ngan han 2,7 2,8 2,4
No'ngan han khac 6.065 6.151 7.427 Kha naing thanh toan nhanh 1,0 0,9 07
Tong no ngan han 8.851 8.937 11.275 Kha nang thanh toan tién mat 0,5 0,6 0,3
Vay & no dai han 3.375 2.925 1.925 Véng quay tién 2.256,7 2.520,4 2.120,1
Céac khoan phai tra khac 1.543 1.534 1.290 Chi s6 ting tru’fvng (yoy)

Vén didu 18 va 3.841 3.830 3.830 I?”g I“"?”g B\Tl tf‘”ggKD (12'%’) 1(2':3;") 2283

U ang trwdng w ,2% ,3% ,9%
LNgiolai 2:493 3.263 3.844 Tang trwéng LN rong (48,1%) (6,7%) 39,1%
Von chu sé& hiru ) 8.990 9.748 10.330 Tang trwéng EPS (48,1%) (6,7%) 39,1%
Loi ich cb déng thiéu s6 4.325 4.636 5.105
Téng ne va vén chu s& hivu 27.085 27.780 29.925

Ngudn: VND RESEARCH
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VNDIRECT Research

VN 3 I RE CT 3 December 2023
WISDOM TGO SUCCESS

Bao cao nay duoc viét va phat hanh béi Khéi Phan tich - Cong ty Cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, théng tin duoc cong
b réng rai khac va céac thong tin theo nghién cru ctia ching t6i. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day du cua
nhirng théng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao co nay chi thé hién y kién cia tac gia tai thoi diém phat hanh. Nhirng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc 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 cta minh,
tham khao y kién tw van tlr cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu clia (céc) cong ty dwoc dé cap trong bao céao nay.

VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao phat sinh tir viéc str dung ndi dung ctia bao cao dwoi moi hinh thirc. Ban bao
céo nay la san pham thudc s& hiru cia VNDIRECT, ngwoi st dung khong duoc phép sao chép, chuyén giao, stra doi, dang tai I1én cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh ngha:

KHA QUAN Kha nang sinh |&i cta cb phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN Kha nang sinh I&i ctia ¢b phiéu thap hon -10%

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dy kién ctia ¢ phiéu, dwoc tinh bang téng cta (i) chénh léch phan tram
gilra gia muc tiéu va gia thi treong tai thoi diém cong b béo céao, va (ii) ty suat cd tire dy kién. Trir khi dwoc néu rd trong bao céo, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

TiCH cuc Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt - Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn

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

Céng 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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VNDIRECT Research

VN 3 I RE CT 3 December 2023
WISDOM TGO SUCCESS

Bao cao nay dugc viét va phat hanh béi Khéi Phan tich - Cong ty cé phan Chtrng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gdbm thong tin trén san giao dich chirng
khoan hoéc trén thj trwdng noi cd phiéu duoc phan tich niém yét, thong tin trén bao cao duoc cong bd clia cdng ty, théng tin duoc cong
b réng rai khac va cac thong tin theo nghién cru ctia ching t6i. VNDIRECT khdng chiu trach nhiém vé d6 chinh xac hay day di cua
nhirng thdng tin nay.

Quan diém, dy bao va nhirng woc tinh trong bao cao nay chi thé hién y kién cda tac gia tai thoi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va co6 thé thay d6i ma khdng can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét mai chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén co cac
nhan dinh déc lap vé thdng tin trong bao cao nay, xem xét cac muc tiéu dAu tw ca nhan, tinh hinh tai chinh va nhu ciu du tw ctia minh,
tham khao y kién tw van tlr cac chuyén gla vé cac van dé quy pham phap luét, tai chinh, thué va cac khia canh khac trwéc khi tham gia
vao bat ky giao dich nao vé&i cd phiéu clia (céc) cong ty dwoc dé cap trong bao céao nay.

VNDIRECT khéng chiu trach nhiém vé bat cir két qua nao phat sinh tir viéc str dung ndi dung ctia bao cao dwoi moi hinh thirc. Ban bao
cao nay la san pham thudc s& hiru cia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghi cé phiéu  Binh ngha:

KHA QUAN Kha n&ng sinh I&i ctia cb phiéu tir 15% tré 1én
TRUNG LAP Kha nang sinh |&i ctia ¢b phiéu nam trong khoang tr -10% dén 15%
KEM KHA QUAN Kha nang sinh I&i ctia ¢b phiéu thap hon -10%

Khuyén nghj dau tv duoc dua ra dya trén kha nang sinh 16i du kién cda c6 phiéu, duoc tinh bang téng cta (i) chénh Iéch phan tram
gitra gia muc tiéu va gia thi trwdng tai thoi diem cong bo bao cao, va (i) ty suat co tire dw kién. Triv khi dwoc néu rd trong bao cao, cac
khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh Binh nghia:

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