9SC

I. CAU CHUYEN DOANH NGHIEP

NLG véi quy dat gan 700 ha, |a nha phat trién bat
déng san nha & hang dau phan khuc vira tai tién
tai TP. HCM, hién dang lan san sang san pham
cao cap, thap tang tai TP HCM va céc tinh lan
can, bat kip xu thé phat trién ha tang két ndi cac
d6 thi vé tinh véi TP. HCM.

BAO CAO CAP NHAT QUY 3/2022
CTCP Pau tu Nam Long (HOSE: NLG)

Doanh sé ban hang ki luc giai doan 2021-2022,
véi 7 dy an san sang dé ban, ding dau so Vvdi
cdng ty cung quy md, doanh sé liiy ké chua ghi
nhan (backlog) udc tinh la khoang 17 nghin ty
doéng (+55% YoY), ty Ié hap thu cao dén 70-80%
nhd phan khic vura tui tién, du kién sé dugc ban

. Céng ty da phat hanh thanh cng 500 ty tréi giao chu yéu vao nam 2023 va 2024. Trong dé,

phiéu ky han 7 nam vdi lai suat 9.35%/nam, day
la ngudn tai trg quan trong, bé sung cho nang luc

9 thang dau nam, doanh sé ban hang dat khoang
9,900 ty dong, gap doi cung ky, chi yéu dén tu
cac dy an Izumi City (han 1,900 ty déng), Mizuki
Park (2,800 ty dong), Akari City (han 2,800 ty
déng), va Southgate (Long An) (hon 2,200 ty
doéng). Theo d6, khoan ngudi mua tra tién
trudc dat 3,838 ty, gap rudi ciing ki.

trién khai nhitng du an trong giai doan ti€p theo
cla trong bdi canh tin dung vao nganh bat dong
san dang bi siét chat.

+ Diém roi Igi nhuan vao 2H2022 v4i viéc ban giao
du &n SouthGate, Akari, Mizuki Park cung vdi ghi
nhan Igi nhuan tU chuyén giao 50% du an
Paragon Pai Phuéc (khoang hon 300 ty Igi
nhuéan khac).

Loai MGd ban

Quy mo6 (m2)

Waterpoint Giai Doan 1 (Southgate ) HCM KDT 1,650,000 2022
Izumi City Doéng Nai Chung cu 1,700,000 2022
Nam Long Dai Phudc bong Nai Chung cu 450,000 2022
Akari City HCM Chung cu 85,000 2021
Nam Long Hai Phong Hai Phong KBT 210,000 2022
Mizuki Park HCM KDT 260,000 2022
Nam Long 2 Central Lake Can Thag KbT 430,000 2022
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Il. TRIEN VONG NGANH

Sau 6 thang dau nam, ngudn cung tai Ha Noi mac
du dat hon 8,300 san pham méi trong 1H2022
(+37% YoY) tiép tuc trong tinh trang khan hiém.
TU d6, tao da tdng cho gia ban cac san pham dién
hinh nhu chung cu trong trung han.

Ngudn cung tai TP. HCM lai ¢ su bit pha manh mé
véi 16,500 san pham méi (+44% so véi ca 2021)
va ty 1é hap thu cao khoang 80%, nhat la véi cac dy
an hoan thién ha tang tét.

Thi trudng mién Trung dugc thic ddy nhg déng luc
tU cac thanh phé du lich nhu Da Nang, Khanh Hoa.
C4c thi trudng vung ven Ha Noi va TP. HCM van tiép
tuc thu hiat cac nha dau tu sinh ISi nhd sy phat trién
trong cd s4 ha tang.

Il. TOC PO TANG TRUGNG
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CTCP Pau tu Nam Long (HOSE: NLG)

Thij trudng BDS Viét Nam con rat nhiéu du dia
ting truéng véi co ciu dan sé tré chiém
39.4% (cao nhat khu vuc), ty 1é sé hitu nha
chi 13% (thap nhat khu vuc) va nha dat luén
chiém trén 50% cd cdu tai san cla ngudgi dan
(theo IMF).

Tuy nhién, thi trudng BDS sé con khé khan
trong thdi gian t8i. Cu thé, nhu cdu co6 thé suy
giam trong nira cuéi nam do lam phat, sang
nam 2023, cac van dé hién hlu nhu siét tin
dung, TPDN, l&i suat cao, lam phat,..., van dé
phap ly vé BDS nha & cé thé dudc cai thién
sau khi hoan thién Luat dat dai sira déi vao
cudi nam sau.

Doanh thu thuan quy Il cia Cong ty dat 882 ty déng (+484% YoY tU mic cg s& thap cla 2021). Song song
v@i doanh thu, chi phi ban hang cling tang han 100 ty, song song v@i d6 chi phi quan ly va chi phi lai vay dé

tang dang ké. Lgi nhuan sau thué chi dat 51 ty (-83% YoY) do quy lll ndm trudc céng ty ghi nhan khoan danh

gia lai c6 phan cua du an Southgate la 362 ty.

Liy ké 9 thang doanh thu dat 2,710 ty (+244%), chu yéu dén tir ban giao nhiing du an 1én la Akira va
Southgate. Tuy nhién, Igi nhuan sau thué 276 ty lai tang trudng -61% YoY do nam nay cong ty khéng ghi

nhén khoan thu nhap phi tién mit dét bién gan 800 ty tir danh gia lai viéc hgp nhat du an Izumi City

va Southgate.
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Il. GIA TRI DOANH NGHIEP

* Hién tai, c6 phiéu NLG dang giao dich v&i mic P/E 1a 19.6, cao hon dang ké so véi mic trung binh nganh
la 12 1an, phan anh ki vong clia nha dau tu dya trén slc hap thu t6t cda cac du an thuéc Nam Long.

* NLG d3 duy tri tra ¢ tlc bang tién mat tr nam 2014 dén nay & muc trung binh khoang 6-12%. K& hoach
2022, cong ty sé tra co tic 10%.
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IV. PINH GIA

* DSC du phdéng doanh thu 2022 clia NLG khong kha quan nhu dy doan ban dau do van dé veé lai suat
va siét tin dung van con ton tai va cé thé dat khoang 4,730 ty dong tang trudng 4m so v&i nam 2021,
Igi nhuén sau thué dat khoang 1,550 ty nh& déng luc tir ban giao cac du an ké trén va ghi nhan phan
chuyén nhugng du an Paragon, tuang duang vaGi EPS 2022F 13 2,325 VND/cp. S dung phudng phap
RNAV va P/E, DSC c6 dugc gia muc tiéu: 27,900 VND/cp (Upside 21.8% so véi gia dong cia ngay
24/10/2022).

Théng ké bao cao phan tich cla cac CTCK vé muc gia muc tiéu 12 thang tSi clia ¢ phiéu NLG tur dau
nam 2022 t&i nay, gia muc tiéu binh quan la 53,300 VND (Upside 134% so vdi gia dong cla ngay
24/10/2022).
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