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CTCP PAU TU NAM LONG (HSX: NLG)
Budc vao chu ky ghi nhan két qua kinh doanh

Khuyén nghi: Tang ty trong

Gia muc tiéu: 54.000 déng

Upside: 16%

Gia hién tai 46.700 d/cp
Khoang gia 52w 25.780 - 45.700
P/E 14.4x
P/B 2.4x
EPS 3.745 d/cp
BVPS 18.758 d/cp
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Két qua kinh doanh

(ty déng) 2020 %yoy 6T/2021 % yoy
Doanh thu thuan 2.216 -12% 636 -3%
Lgi nhuan gop 670 -37% 156 -47%
Lgi nhuan trudc thué 1.014 -17% 396 +80%
Lgi nhuan sau thué 850 -15% 414 +125%

CTCP Pau tu Nam Long (NLG) la chu dau tu Bat dong san co uy tin tai
mién Nam vdi tdng quy dat Ién tSi gdn 700 ha nam cha yéu tai khu vuc
ven TP.HCM, Bong Nai, Can Thd, Long An, Hai Phong. Nhu chdng t6i da
dé cip tai Bdo cdo nganh Bat déng san, NLG la mét trong nhitng cd phiéu
tiém ndng dé€ dau tu giai doan cubi ndm (gia cd phiéu da tdng 10% trong
mdt thang qua). Chung tdi kinh glii Quy khach cac théng tin cu thé vé
tri€n vong cta NLG nhu sau:

+ Kha nang ban hang tot bao hiéu Igi nhuan dot pha. Tai Bao cao
tai chinh Quy 1I/2021, lugng “clia d€ danh” tai khoan muc Ngudi mua
tra tién trudc cta NLG tang 30% lén 2.667 ty dong. Pay la lugng Ung
trudc tUr khach hang tai cac du an nhu Akari City (Tay TP.HCM), Water
Front Dong Nai. Nhitng du an nay sé dan dugc ghi nhan Igi nhuan tur
Quy IV/2021 khi ndi l6ng gidn cach x& hdi va NLG trién khai ban giao
nha cho khach hang.

+ Tich cuc ddy manh tién dd trién khai nhiéu du an Ién. NLG d3
dam phén chuyén nhugng thanh céng 50% vén tai Paragon Pai Phudc
(quy md 45,5ha) cho doi tac Nhat Ban va theo théng tin tr doanh
nghiép, NLG du ki€n thu vé khoang 300 ty dong doanh thu tai chinh,
phan con lai s& clng trién khai va m& ban ndm 2022. Trong thdi gian
téi, NLG sé ti€p tuc md ban hang cac du an Mizuki Park, Akari City,
Izumi City, va dat nén tai Can Thd. Bay déu la cac du an quy mo Ién
nam tai vi tri dac dia vdi phan khic gia thanh trung, cao cap va du bao
s€ co ty I€ hap thu t6t nhd nhu cau bat dong san dang tdang nhanh
trong bdi canh 13i suat thap va dong tién dau tu déi dao.

+ K& hoach mé rong quy dat véi nhiéu du an goi dau tiém nang va
huédng Igi tir dau tu’ céng. Tong quy dat cia NLG hién 1én dén 700
ha, trong d6 c6 400 ha dang va sé trién khai dén ndm 2025. Vira qua,
céc k& hoach huy dong v6n (phat hanh 60 triéu c6 phiéu riéng 1€, tong
gid tri gan 2 nghin ty dong) dé trién khai cac du an tai Hai Phong,
Water Point déu thanh cdng khi thu hit céc nha dau tu t6 chlc va quy
ngoai I6n, trién vong trong dai han tiép tuc dugc duy tri.

KHUYEN NGHI

NLG dang budc vao giai doan ghi nhan két qua kinh doanh tir cac du an
I6n, véi trong diém 1a Akari City, Izumi City. Chdng t6i udc tinh Igi nhuén
ndm 2021 clia NLG cé thé dat khoang 1.200 ty ddng (+40%yoy) va
khoang 2.000 ty dong nam 2022. NLG ciing cd chién lugc ban hang va lua
chon phan khuc khach hang hiéu qua, cung Igi thé vé quy dat dang hudng
|gi tir trién vong dau tu cd s& ha tang vling ven trong trung han.

V6i mic v6n hoa doanh nghiép hién tai so vdi tiém nang Igi nhuan cla cac
du an trong tuong lai, Agriseco Research danh gia NLG van con nhiéu du
dia tdng gid, khuyén nghi TANG TY TRONG c6 phiéu NLG, véi dinh gia
theo phudng phap RNAV (c6 xét tdi y€u t6 thi trudng) khoang
54.000d/cp, thdi gian ndm gilr 3-6 thang, ty Ié cét 16 10%.
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Xu hudng gid cua NLG tiép tuc duy tri tdng trong ngan, trung va dai han khi gia c¢6 phiéu dang & phia trén cac
ngudng MA quan trong. NLG xudt hién phién break trong phién giao dich 14/10 vd&i thanh khoan cao gap hon 2
lan so vdi trung binh 10 phién gan nhat, két hop véi dudng Tenkan cét Kijun hudng 1én, cho thdy tin hiéu mua
vao trong ngdn han. Ching tdi du bdo NLG cé thé tién tdi ving gid 54.000d/cp (tuong ('ng Fibonacci 100%).
HS trg ngdn han ctia NLG s& 13 viing 46.000d/cp (tuong (ing Fibonacci 61,8%).

Quy khach hang cd thé tham khao Bdo céo tin hiéu kj thuét cic cd phi€u nganh bat déng san do Agriseco
Research chon loc tai day.

Bién ddng cé phiéu so véi VNIndex Lich su dinh gia
30 : 50,000 120
W / i -100
6o r ALY Wy 40.000 . 3
i \ - 30.000 g
‘ 5 50 £
® 20,000 { W =
20 0 €
10,000 20 =
‘ 0 0
20 0410872013 05252015 07112017 08272018 10132021
10132020  01/12/2021  04/13/2021  07/13/2021  10/1372021
—— NLG(Gid) —— PEcdban
— NLG — VNINDEX
Cau truc tai san va vay ng theo tirng quy Lgi nhuén theo tifng quy
1,200 160
2
1,000 120
1.60 800 80
120 600 40
—n—"
— 400 0
080 Mg
200 ' -40
0.40 0 [ | - - g
0 Q3'19 Q4'19 Q1'20 Q2'20 Q320 Q4'20Q1'21 Q2'21
B Lginhuanréng Bién LN gop BiEnEBIT A Bién LM rong

Q319 Q419 Q1'20 Q2'20 Q3'20 Q4'20Q1"21 Q2'21

_m Ng/NVCSH {Vay NH+DH)/VCSH



https://agriseco.com.vn/Report/ReportFile/1033974

14/10/2021

CHUNG KHOAN AGRIBANK

MANG LUOI DICH VU

Tru sé chinh: 0246.2762.666

CN Mién Bac: 0243.8687.217
®
Tang 5 toa nha Artex, 172 Ngoc Khanh, P. Giang V6, Q. Ba Pinh, Ha NGi.

Mién Bac

Tru sé chinh

Chi nhanh mién Bic Tang 3, Tower 1, Times City, 458 Minh Khai, P. Vinh Tuy, Q. Hai Ba Trung, HN

40 cg s@ phat trién dich vu 17 diém tai Ha Noi
dat tai chi nhanh

Agribank Ha Noi
Ngan Hang Agribank

Agribank Thanh Tri . %
Agribank CN S& Giao dich Agr!ga”t O
Agribank Trang An — PGD 11 .

) an o e Agribank TUr Liém
Agribank PGD s6 3 — CN S@ giao dich Agribank Bng Ha N6i

Agribank Hoan Kiém  Agribank Ha Tay
Agribank Hoang Mai Agribank Nam Ha Noi
Agribank Trang An Agribank Tay Ha Noi
Agribank Tam Trinh Agribank Tay D6

O 23 diém tai chi nhanh Agribank cac tinh

Ha Giang Tay Quang Ninh Ha Nam Hai Phong Thanh Héa

Lang Son Lao Cai Thai Nguyén B3c Hai Phong Nghé An

Tuyén Quang Hoa Binh Hai Duong Nam Dinh Nam Nghé

Bac Giang Son La Hai Duang 1I Thai Binh An

Quang Ninh Bac Ninh B3c Giang II Thanh Héa Ha Tinh
Mién Trung (0236).367.1666

Chi nhanh mién Trung Toa nha Agribank, s6 228 dudng 2/9, P. Hoa Cudng Bic, Q.Hai Chau, TP Pa Ning.

13 Co s§ phét trién Dich vu

N Quang Binh Quang Nam Gia Lai D3k N6n
N éia;;?]' CR' :gg':]n Quang Tri Quang Ngai Phu( Yén g
g 979 Hué _ Kon Tum ik Lak
ba Nang Binh Dinh Khanh Hoa
Mién Nam 0283.8216.?‘62

Chi nhanh mién Nam 179A Nguyén Cong Trir (2A Phé Birc Chinh), Quan 1, TP. H6 Chi Minh.

PGD Nguyén Van Troi $6 207 Nguyén Van Trdi, Quan Phi Nhuan, TP. H6 Chi Minh

23 co s@ phat trién dich vu

dat tai chi nhanh Lam Bong Tra Vinh Vinh Long An Giang
Ngan Hang Agribank Binh Dudng S6c Tréng Kién Giang Binh Phugc
bong Nai Bac Liéu Chi nhanh Trudng Son Bén Tre
Tay Ninh Can Tho Chi nhanh Quan 5
Ninh Thuan Long An pong Thap )
Ca Mau Ba Ria-Viing Tau

KHUYEN CAO

Ban tin nay (gém cdc thong tin, y kién, nhan dinh va khuyén nghi néu trong ban tin)
duoc thuc hién/gui vdi mong muén cung cdp cho nha dau tu thém cdc thdng tin lién
quan dén thi truong chung khoan. Thong tin néu trong ban tin duoc thu thip tur cac
ngudn dang tin cdy, tuy nhién, chung toi khong dam bao cdc théng tin néu trong ban tin
nay la hoan toan chinh xac va ddy du. Ban tin nay duoc thutc hién/qgui boi chuyén vién va
khong dai dién/nhdn danh Agriseco. Agriseco khong chiu trach nhiém vé bat cu’ két qua

nao iha’t sinh tur viéc su’ duni nor duni cua bao cao dudi moi hinh thuc.




