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MUA; Gia muc tiéu: 37,600 VND (+34%)
Luén diém dau tu

Ching t6i khuy&n nghi MUA d6i véi cd phiéu NLG véi gia muc tiéu khoang 37,600 dong/CP trén

cd sd (i) sé hitu quy dat I6n 681ha tao tién dé tang trudng manh trong kinh doanh bat dong san, (ii)

tap trung vao phan khic can hd trung cip & vira tdi tién véi nhu cdu 8n dinh, (iii) tw chi cao vé tai

chinh v6i don béy tai chinh thp so véi cac DN cing nganh, (iv) LN 2021 dam bao va ting trudng

manh nhg ti€én do ban hang tich cuc sau dich tr cac du an: Akari GDP1 va Southgate GD1.

Tiéu diém dau tuv

* NLG sé hitu quy dat sach va Ién véi tong dién tich 681ha tinh dén cudi ndm 2019, tip
trung & cac vi tri nhu Long An, Dong Nai, TP.HCM, Hai Phong..., tao tién dé tang trudng manh
mang kinh doanh BDS, trong dé cac du an I6n nhu Akari, Mizuki, Southgate sé déng gép chinh
vao KQKD giai doan 2020-2021. Cac quy dat dai han tai cac du an Waterpoint (GD2), Waterfront,
Paragon Dai Phudc sé dam bao cho hoat dong kinh doanh clia NLG trong 5-10 nam tdi.

Bén canh do, véi dinh hudng tap trung trong phan khic can hé trung cap va nha & “vira tui tién”,
céc san phadm cla NLG déu dugc khach hang dén nhén tich cuc, nhu du &n Southgate Long An
ngay khi m@ ban trong cudi thang 5, dau thang 6 da ban dugc cho 75 khach hang.

= Tiép tuc hgp tac véi cac doi tac Nhat Ban phat trién cac siéu du an. Pa s8 cac du an cia
NLG déu lién doanh 50% vdi cac d6i tac Nhat Ban. Diéu nay khién cac du an cia NLG cé dugc su
an toan vé thu hoéi von, dong thai chat lugng va ti€én dé phap ly & xay dung ludn dugc dam bao.

= NLG s& danh khoang 2.000 ty ddng/ndm dé thau tém quy dat méi, dong thdi duy tri kiém soét
ng vay ¢ mdc thap. Ty 1& ng vay/tong ngudn von chi khoang 13% tinh dén cudi Q2
2020.

Du phong va Pinh gia

LNST 2020 du phong dat 844 ty dong, chl yéu dén tir phan Igi nhudn ban von cho dai tac, dugc
ghi nhan vao cudi ndm nay. Chung t6i udc tinh phan LN tir ban von 2 dy an tai Bong Nai
(Waterfront, Paragon), udc tinh khoang 700 ty dong.

Chiing t6i xac dinh gia muc tiéu ctia NLG vao khoang 37,600 dong dua trén phudng phap gia
tri tai san rong RNAV. Gia muc tiéu tuong ing P/E forward 4,9 lan (theo EPS 2021F khoang 2,212
dong).

Dién bién gia

Ngay bao cao 11/09/2020

Gia hién tai VND 28,000

2 Gia muc tiéu 37,600

Upside 34.3%

45 Von hda thi truGng VND 6,888

17 Bi€n dong 52 tuan VND 17,351

VND 28,424

‘ h H | ‘ | KLGD binh quén (CP) 1,174,518
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04 20 0520 06 '20 0720 08 20 Q9 '20 Ty |é 56 hcru NDTNN 4797%

Pon vi: ty dong 2019A 2020F 2021F 2022F

Doanh thu 2,546 1,228 5,257 1,084

Thu nhap tr cty lien doanh/ 126 917 1,408 1,783
lién két

LNST 1,007 844 2,212 1,456

EPS (VND) 3,475 2,906 7,612 5,009

T&ng trudng EPS (%) 16% -16% 162% -34%

P/E (x) 7.9 8.9 3.4 5.2

EV/EBITDA (x) 5.7 4.9 0.7 3.3

C8 tlrc trén ménh gia (VND) 938 1,000 1,000 1,000

Lgi sust b tirc tién mét (%) 3% 4% 4% 4%

P/B (x) 1.2 1.0 0.7 0.6

ROE (%) 15% 12% 23% 13%

Ng vay / V8n CSH (%) 14% 12% 9% 8%

Ngudn: MBS Research
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MUA; Gia muc tiéu: 37,600 VND (+34%)

Ty Ié s& hitu NAV - NLG

M0 hinh du phéng va Pinh gia

] o o o Akari City DCF 50% 1,661
. ;_hl\isTZ(z)zdo c!grtph;?g d'\:‘g\t. 8\:/4tt\r/f (To?gp, chu yéu qen tr (?Nhatz Ic_flhr.lpuan blaNn von chlg d0|Ltac. gu Mizuki Park DCE 50% 1,845
1€, voi 2 du an tai Bong Nai (Waterfront, Paragon), cong ty da thyC hien san lap xong. Nam Long du Waterpoint - South Gate (GD1) DCF 50% 2,082
ki€n sé chuyén nhugng 2 sd von s@ hitu tai 2 du an nay dé trién khai cung cac doi tac nudc ngoai, Waterpoint - GB 2 DCE 100% 1034
du kién cubi nam 2020. Waterfront da cé d6i tac, va Paragon hién NLG dang Iua chon trong 3 dGi tac VSIp Hp' oh DCF 50; ,369
tiém nang. NLG sé ghi nhan Igi nhuan ban von khi thuc hién cac hgp tac trén. Phan LN tir ban von arrhong °°
udc tinh khoang 700 ty dong. Nam 2020, Nam Long du kién dat 5-6,000 ty dong doanh s6 ban hang Can Tho 43ha (Nam Long 2) DCF IOOOA 263
tlr cac du’ &n Waterpoint, Akari va Southgate. Waterfront DCF 70% 520
3 . . . . . . Paragon Dai Phuoc DCF 100% 1,167
= LNST 2021 du phéng tang 162% n/n nhd (i) ban giao 1,800 can ho tai dy an Akari GP1, 500 can Khac 872
ho tai du an Southgate GP1, va (ii) Igi nhuan tu ban CP tai du an Waterpoint GD2. Téng 9,813
Tién & twong duong tién 1,901
Pau tw ngin han 67
No vay (870)
Lgi ich clia c6 dbng thiéu s8 (1,145)
Tong gia tri von doanh nghiép 9,766
S6 lwgng cd phiéu 259,702,575
Gia tri mdi c6 phiéu 37,604
Dy &n ﬁc?:c::a) Dia diém S& hitu GDV 2019 2020 2021 2022 2023 2024 2025 2026 2027
Akari City 9 HCM - Binh Tan 50% 11,235
Nguyén So'n (Mizuki) 11 HCM - Binh Chanh 87% 1,443
Mizuki Park 26 HCM - Binh Chanh 50% 13,541
Waterpoint - South Gate (GD1) 165 LongAn 50% 18,452
Waterpoint - Gb 2 190 LongAn 100% 9,807
VSIP Hai Phong 22 HaiPhong 50% 5,563
Can Tho 43ha (Nam Long 2) 43 CanTho 100% 2,274
Waterfront 170 DPéng Nai 70% 28,385
Paragon Dai Phuoc 45 HCM - Pai Phuwéc 100% 3,874

Téng 681
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Dupont 2019A
LNST / Doanh thu 0.40x
Tai san / Von chi s hitu 1.76x
Doanh thu / Tai san 0.23x

ROE 15.5%

S6 ngay vong quay 2019A
Thdi gian thu tién khach hang bint 52 ngay
Thai gian ton kho binh quén 932 ngay
Thdi gian tra tién binh quan 55 ngay
Chu ky tién mat 930 ngay

2020F
0.69x
1.41x
0.13x
11.6%

2020F
94 ngay
1556 ngay
66 ngay
1584 ngay

2021F 2022F 2023F
0.42x 1.34x 0.62x
2.02x 1.25x 1.42x
0.28x 0.08x 0.15x
22.9% 12.9% 12.9%
2021F 2022F 2023F

32 ngay 152 ngay 36 ngay
274 ngay 1300 ngay 465 ngay
34 ngay 158 ngay 39 ngay
272 ngay 1294 ngay 463 ngay
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Két qua kinh doanh (ty déng) 2018 2019 2020F 2021F 2022F Chi s6 chinh 2019 2020F 2021F
Doanh thu thudn 3,480 2,546 1,228 5,257 1,084 Pinh gia
Gia v6n hang ban 1,976 1,480 819 3,572 748 EPS 3,475 2,906 7,612
Loi nhuan gép 1,503 1,066 409 1,685 336 Gia tri s8 sach ctia c8 phiéu (BVPS) 23,873 26,680 35,518
Doanh thu hoat déng tai chinh 129 97 143 183 180 P/E 7.9 8.9 3.4
Chi phi tai chinh 37 21 19 21 18 P/B 1.2 1.0 0.7
Chi phi quan ly doanh nghiép 491 425 433 442 451 Kha nang sinh I13i
Ldi nhuan trudc thué 1,128 1,226 1,056 2,765 1,820 Bién Igi nhuén gop 42% 33% 32%
Ldi nhuén sau thué 887 1,007 844 2,212 1,456 Bién EBITDA 26% 0% 24%
Ldi nhuan sau thué ciia c6 déng cong ty me 763 961 805 2,110 1,388 Bién Igi nhuén sau thué 40% 69% 42%
Lgi nhuén sau thué cia c8 déng khéng kiém soat 124 47 39 103 67 ROE 15% 12% 23%
ROA 9% 8% 11%
Téng trudng
Tai san ngan han 7,320 7,923 7,034 13,231 6,739 Doanh thu -27% -52% 328%
1. Tién & tugng duong tién 2,084 1,901 3,528 7,259 3,351 Lgi nhuén trudc thué 9% -14% 162%
I1. Dau tu tai chinh ngdn han 16 67 67 67 67 Ldi nhudn sau thué 14% -16% 162%
II1. Cac khoan phai thu ngan han 265 453 174 743 153 EPS 16% -16% 162%
1V. Hang ton kho 3,261 4,298 2,685 2,675 2,655 Téng tai san 14% -10% 91%
V. Tai san ngdn han khac 1,693 1,204 581 2,487 513 Vén chi s hitu 17% 12% 33%
Tai san dai han 2,254 2,981 2,749 5,410 6,695 Thanh khoan
1. Céc khoan Phai thu dai han 199 427 206 883 182 Thanh todn hién hanh 2.62 4.34 1.96
I1. Tai san c8 dinh 52 77 78 74 72 Thanh toan nhanh 0.65 2.22 1.09
1. Tai san cd dinh hitu hinh 40 58 61 60 60 No/tai san 8% 9% 5%
2. Tai san @ dinh vd hinh 13 19 16 14 11 Ng/v8n chl s& hitu 14% 12% 9%
II1. Bat dong san dau tu 38 185 174 162 150 Kha néng thanh toan I3i vay 32.50 -1.37 69.52
1V. Tai san d& dang dai han 10 194 194 194 194 Hiéu qua hoat déng
V. Dau tu tai chinh dai han 1,684 1,809 1,809 1,809 1,809 Vong quay phai thu khach hang 7.0 3.9 11.4
VI. Tai san dai han khac 271 289 289 2,289 4,289 Thai gian thu tién khach hang binh quan 52 ngay 94 ngay 32 ngay
Téng tai san 9,574 10,904 9,783 18,641 13,434 Vong quay hang ton kho 0.4 0.2 1.3
NG phai tra 4,290 4,704 2,854 9,417 2,688 Thai gian t8n kho binh quan 932 ngay 1556 ngay 274 ngay
I Ng ngén han 2,694 3,024 1,620 6,750 1,502 Vong quay phai tra nha cung cap 6.7 5.5 10.8
1. Céc khoan phai tra ngdn han 2,492 2,961 1,570 6,700 1,452 Thai gian tra tién binh quan 55 ngay 66 ngay 34 ngay
2. Vay & ng thué tai chinh ngén han 201 63 50 50 50
II. Ng dai han 1,596 1,680 1,234 2,667 1,186 Bao cao luu chuyén tién
1. Céc khoan phai tra dai han 790 874 434 1,867 386 LCTT tir HD kinh doanh 325 867 2,167
2. Vay & ng thué tai chinh dai han 806 806 800 800 800 LCTT tir HD déu tu -377 905 1,400
Vén chi sé hiru 5,285 6,200 6,929 9,224 10,746 LCTT tir HD tai chinh -131 -145 164
1. Vén diéu 1é 2,391 2,597 2,597 2,597 2,597 LCTT trong ky -184 1,628 3,731
2. Thing du vén c6 phan 989 989 989 989 989 Tién/tuong duong tién dau ky 2,084 1,901 3,528
3. Céc khoan Igi nhuan chua phén phéi 1,294 1,839 2,436 4,290 5,540 Tién/tudng dudng tién cui ky 1,901 3,528 7,259
4. Lgi ich 8 ddng khdng kiém soat 684 1,145 1,280 1,704 1,985
5. V6n khac -73 -370 -372 -355 -364
Tdng ngudn vén 9,574 10,904 9,783 18,641 13,434

Ngubn: NLG, MBS Research



