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Giamuctiéu 2o VND 44,200
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CTCP PAU TU NAM LONG
1
Ho
Ma Bloomberg (NLG VN) | Ma Reuters (NLG.HM)

Phan khuc hgp ly don dau hoi phuc

Pinh gia [an dau véi khuyén nghi MUA, gia muc tiéu 44,200 dong

CTCP Dau tu Nam Long (HOSE: NLG) 3 mdt trong nhitng nha phét trién bt déng san (BDS) vira ti tién
hang dau tai Viét Nam. Dua trén phugng phap RNAV, ching toi dua ra khuyén nghi mua NLG vdi gia muc
tiéu & mirc 44,200 dong. Doanh thu va lgi nhuan ctia NLG du kién sé tang trudng trong théi gian tdi vi: (1)
NLG Ia nha phét trién BDS uy tin, s& hitu quy dat sach 1én dén 684ha tiém néng cho phét trién dai han; (2)
NLG dén dau héi phuc nhé phan khiic san pham hap ly, doanh s8 ki ban ndm 2024 ki vong dat 9,360 ty
dong (+68.5% YoY); va (3) Tiém Iuc tai chinh vithg manh, don bay i chinh thap.

NLG la nha phat trién BDS uy tin, s& hitu quy dat sach Ién dén 684ha tiém nang cho phat trién
dai han

NLG la don vi phét trién BDS uy tin tai Viét Nam véi néng lut trién khai du an dling han. Ban canh d6, NLG
@ hitu quy dat sach Ién dén 684ha va ludn tim kiém thém cac quy dat mdi. Quy dat clia NLG thudng di
trude thi truGng 10-15 nam, nhd dd, dem lai Igi thé cho NLG khi cac quy dat sach I6n quanh TPHCM ngay
cang khan hiém va gia dét ting cao. Theo Ban I3nh dao, quy dét clia NLG du @& phét trién du’ an cho 5

nam tiép theo.

NLG don dau héi phuc nhé phéan khic san phdm hap ly, doanh sb ki ban nam 2024 ki vong
dat 9,360 ty dong (+68.5% YoY)

Chung t6i cho rang giai doan kho khan nhat clia BDS da di qua khi (1) chinh sach tin dung dan dugc néi
I6ng, Ii sudt cho vay giam, (2) nhiéu giai phap va chinh sach dugc dua ra nham thao g& phép ly du' én va
(3) trdi phiéu dugc gia han thanh toan. Trong giai doan hdi phuc, NLG cd d€ don dau nhd da va dang trién
khai du &n & phan khlic vira tdi tién véi nhu cau thuc I6n (70-80% tdng cau) va ngudn cung khan hiém
(gan 1/3 tBng cung). Ching tdi ki vong doanh s8 ki ban dat 9,360 ty dong (+68.5% YoY) chli yéu tir cac
dur an Akari, Mizuki, Izumi va Waterpoint.

Tiém luc tai chinh virng manh, don by tai chinh thap

Ty s8 ng rong/VCSH clia NLG & miic 0.23x, xap xi doanh nghiép dau nganh la VHM, nhung chi bang 2
50 Vdi trung binh cc doanh nghiép DN I6n trong mang BBS. Bén canh vay ng, NLG cdn thc hién chuyén
nhugng 1 phan vén trong cac du’ 4n da hoan thién ha ting ¢ ban dé thu dong tién thuc hién tiép cac du
an hién hitu va gidm bét su' phu thudc vao von vay. Tréi phi€u déo han ndm 2024 du kién dat 1,243 ty
dong (bang 1/3 tién, tuong duang tién va dau tu tai chinh ngan han).

Ruiro: (1) Vung méc phap Iy va cham tré clia thil tuc hanh chinh; (2) Ty 1& hap thu thép hon dur kién

N&m 2020 2021 2022 2023F 2024F
Doanh thu (ty VND) 2,217 5,206 4339 3846 7,987
LN HDKD (t) VD) 36 78 89 3Bl 1397
LNST (ty VND) 850 1479 866 813 2,341
EPS (dong) 3078 309 1345 133 394
BPS (dong) 19,589 2,266 518 D448 2,80
Bén LN HDKD (%) 106 150 191 86 175
Bién LNST (%) 383 284 200 211 23
ROE (%) 126 109 65 57 144
PRR (¥) 99 207 B2 317 107
PR (¥) 14 28 13 19 18

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Bat dong san]

CTCP BAu tf Nam Long (NLG V) Ngay 1 thang 12 nam 2023

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

CTCP Dau tu Nam Long (HOSE: NLG) dugc thanh Iap nam 1992 va la mét trong nhiing doanh pghiép ngoai quoc
doanh d’z?!u tién trong finh vuc xay dung. Nam 1996, NLG chinh thic buc vao linh vuc phét trién BDS Nha &. Sau
8 nam cd phan hda, NLG chinh thirc niém yét trén san chiing khodn vao ndm 2013.

VGi kinh nghiém han 30 ndm phat trién du’ an Bat ddng san, NLG lién tuc ndm trong “Top 10 Chi dau tu BAt
ddng san uy tin” va chao dén cac ddi tic chiéh lugc ndi bat nhu’ TBS Group, Keppel Land, Tan Hiép Investment.
Bén canh do, NLG hgp tac vdi cac doi tac thuc hién du’ an nhu’ Hankyu Hanshin Properties Corp. va Nishi-Nippon
Railroad Co., Ltd. (hai ddi tac vdi han 100 nam kinh nghiém trong linh vuc giao thong, bat dong san,... tai Nhat
Ban). Ngoai ra, NLG cling hgp tac vdi hai ddi tac I6n trong finh vuc BDS la Indochina Land, Gamuda Land.

Cac dai tac chién lugc va ddi tac du an uy tin da gop phan lam nén su thanh cdng cho cac du' an clia NLG nhu
Flora Fuiji Residence (2016), Valora Kikyo (2016),... vdi ty 1 hdp thu khd cao tir nhiihg lan m& ban dau tién. Theo
thong ké ctia chiing tdi, ty I& hdp thu® cho nha phd, biét thy (Valora) la khoang 60% va cho can hd biét [3p (Flora)
[a ttr 75-100% trong ndm md ban dau tién.

2. Co ciu cd dong

Co ciu ob dong trong va ngoai nudic tai ngay 20/11/2023 Ca ciu s hitu tai ngay 20/11/2023

WS¢ hitu trong nuée

mHDQT va bén lién quan u |beworth Pte.Ltd

Sé& hitu nuwdce ngoai

B CTCP Dau tw Thai Binh u Khac

Ngudn: Fiinpro, Shinhan Securities Vietnam

Ngudn: Fiinpro, Shinhan Securities Vietnam

o] f goc d6 t5 chifc s& hitu, ty I8 s6 hifu clia t chlic va ¢ nhan nuéc ngoai tai NLG chiém 43%, cho thdy sur hap
dan, minh bach ctia NLG d6i vdl nha dau tu quoc té. H|en tai, ong Nguyén Xuan Quang — Chu tich HDQT valacd
ddng sang 1&p clia cdng ty 1& ¢ ddng ném ty trong oB phiéu cao nhét (12%), tiép dén 1 cac cbng ty va quy dau
tu trong va ngoai nudc.

3. Phén khiic va san pham
& SUlutc vé aung cdu can h trung va binh dan tai Viét Nam

Theo bao cao clia Batdongsan.com, trong quy 11/2023, ngudn cung can h binh dan va trung cap chi chiém 26.76%
t6ng ngudn cung. DU chura chiém dén 1/3 tdng cung bat ddng san, nhung theo tinh todn ctia B Xay dung (2021),
nhu cau nguti dan véi phan khic nha gia vira ti tién, gia thap lai chiém 70-80% thi truGng nha d. Bat can xihg
cung cdu dan dén tinh trang thira cung cho phan khtic cao cap nhung lai thiéu hut ngudn cung cho phan khlic
VUa tui tién.

Bat can x(ing cung cau khién gia nha binh quan so véi thu nhap h gia dinh c6 sy cach biét Ion. Chi s gia nha
binh quan/thu nhdp ho gia dinh binh quan @ clia Viét Nam thudc top dan dau tai khu vuc Chau A — Thai Binh
Duong. Theo bao cao Urban Land Institute (ULI), nam 2023, chi s6 nay la 32.5 tai TPHCM va 18.3 tai Ha NGi.
Diu ndy tuang ducng véi viéc — trong diéu kién khdng chi tiéu - mdt hd gia dinh mét 32.5 ndm dé s& hiiu cin
ho tai TPHCM va 18.3 ndm d€ s6 hitu can hd tai Ha Noi.

(1)  Tyléhap thu cho cac du an da hoan thanh trudc nam 2020 (trudic khi chiu anh huding clia dich Covid va thi truGng BDS bi dong bang)
(2)  Chisd gid nha binh quan/thu nhap hd gia dinh binh quén dugc tinh béng gid nha binh quén (100m2)/thu nhép binh quén 1 ndm clia hd gia
dinh (chua trr chi tiéu). Chi sd phan anh s6 ndm can dé 1 ho gia dinh 6 thé s hiiu cn ho 100m2 (tinh theo gia hién tai).
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BAO CAOCONG TY CTCP Biu ur Nam Long (NLG V) Ngay 1 thang 12 nam 2023
Cd cau nguodn cung nha @ tai Viét Nam 612023 Chi s0 gia nha binh quan/thu nhap ho gia dinh binh quan
B Thap tang, dat nen mCH Trung cap B CH cao cap
mCH sang trong CH Binh dan * x
x X ¥
X % x
Nguon: Batdongsan.com, Shinhan Securities Vietnam Ngudn: UL, Shinhan Securities Vietnam

Gid nha cao so véi thu nhap binh quan dan dén con khét ddi véi cac cin hd & phan khic gid vira i tién.
Batdongsan.com théng k&, Iuigng nguti quan tdm dén san pham chung cu' & phan khic tr dudi 4 ty & 74% tai
khu vurc mién Bac va 70% tai khu vuc mién Nam.

M d6 quan tam theo khoang gia T9/2023 — Chung cu’ mién Bac Mirc d6 quan tam theo khoang gia T9/2023 — Chung cu mién Nam
WDUGi2t) UND W24ty VND M4-6tyVND m6-10ty VND =Trén 10ty VND WDu6i2t) YND W24ty VND M4-6t)VND m6-10ty VND = Trén 10ty VND

Ngudn: Batdongsan.com, Shinhan Securities Vietnam Ngudn: Batdongsan.com, Shinhan Securities Vietnam
& SUluvc vé cung cdu nha lién dat tai Viét Nam

Nha lién thd chli y&u danh cho nhém khach hang chudng dét, thich su riéng tu' hoéic hudng dén s& hiiu second-
home khu vuc ngoai thanh. Trong 6 thang ndm 2023, ngubn cung nha lién thé sut gidm manh. Trong d6, cung
tai khu vuc TPHCM trédm 13ng han han so vdi tai Ha Noi.

Cung BDS nha 6 lién dat Tp. HCM Cung BDS nha 6 lién dat Ha Noi
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Ngudn: CBRE, Shinhan Securities Vietnam Ngudn: CBRE, Shinhan Securities Vietnam
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BAO CAO CONG TY

Co cau san pham ban ra qua cic ndm
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[Viét Nam / Bat dong san]

CTCP BAu tr Nam Long (NLG V) Ngay 1 thang 12 nam 2023

Theo Vién nghién ctiu Bat dong san Viét Nam (VIRES, 2023), thi trutng nha & thap tang khd cd su dot pha trong
ngén han. Tuy vay, cic du’ n ducc phat trién bdi chll d&u tu'16n, uy tin, ha tang t6t, vi tri thuén Igi cing phép Iy
day du dugc du bao s& od lugng giao dich tich aut trong giai doan 2024-2026. Ngoai ra, cac dy an nha & thap
tang xa trung tam dem lai nhiéu sur Iua chon va gia ca hap dan han cho ngudi mua.

% S3n phém cla NLG tp trung J phén khic vus tii tién
NLG tap trung chinh vao phan khtic vira tli tién (Affordable housing) véi 3 nhém san pham chinh gdm Valora
(nha phd, biét thu?), Flora (can ho biét 1ap) va Ehome/EhomeS (can ho vira tui tién, nha & xa hoi). Vdi cac du

an NLG dang trién khai, gid ban cho biét thu, nha ph6 Valora giao dding tir khodng 6-30 ty, cin hd Flora tir 2.2 -
41y, can ho Ehome/EhomeS tlr 1 ty.

Trong d6, Valora va Flora 13 hai loai san phdm chiém ty trong cao trong doanh thu clia NLG tf ndm 2020. Bién
lgi nhuan gdp clia Valora tir 30-50%, clia Flora trong khodng 15-25%. Gid tri I6n, bién Igi nhuan gdp noi trdi,
Valora gop phan cai thién doanh thu va Igi nhuan gdp cho NLG.

Trong giai doan thi truGng dan dm Ién, ching toi ki vong can ho biét Iap Flora va cdn hd vira tui tién Ehome sé
don dau hoi phuc, duy tri dong tién cho NLG; dong thdi, Valora sé gop phan cai thién bién gop va dong gop 1
phan doanh thu cho NLG nhd nguon cung khan hiém.

Ca cau doanh thu qua cac nam
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Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam

4. Chién lugc phét trién phan khic vira tai tién
D& duy tri vi trf dAn diAu phan khic vira tdi tién, NLG trién khai du n trong thdi gian nhanh nhat va véi chi phi toi
uu nhat thong qua viéc:
- Muadatvdigiare
- Trién khai nhanh nhét: Trong d6, thdi gian tir khi thuc hién dén ban giao [a tir 2-3 ndm/dw &n. NLG cb
3 dan vi kinh doanh: (1) Tap trung tim ki€m quy dat, lam thd tuc phap ly, ha tang, (2) Tap trung phat
trién nha & va KDT tich hap, va (3) Tap trung phét trién BDS thucng mai. Chiing ti ki vong viéc chuyén
biét hda tiihg dan vi gilp d&y nhanh th tuc phap ly va trién khai xay dung.
- Chiphitai chinh it nhat
- COng nghé xdy dung — thiét k& t6i uu

51 € Shinhan Securities
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[Viét Nam / Bat dong san]

CTCP BAu tf Nam Long (NLG V) Ngay 1 thang 12 nam 2023

Quan diém dau tu

1. NLG Ia nha phat trién BDS uy tin, s& hitu quy dat sach Ién dén 684ha tiém ning cho phat trién
dai han

NLG la don vi phét trién BDS nam trong top 10 doanh nghiép phat trién BDS uy tin tai Viét Nam. NLG

hau nhu ludn trién khai du an diing tién do ké& hoach dét ra (trung binh 2-3 n&m tir Il trién khai dén ban giao ddi

v6i cc du &n Flora va Valora). Viéc trién khai du’ én dtng han gop phan dem lai sur tin nhiém clia NLG d8i véi khach

hang, cling nhu cac dai tac ngoai.

Bén canh do, NLG thudc top cac doanh nghiép sé hitu quy dat sach I6n nhat ca nudc, Ién dén 684ha.
Quy dét sach 3 mdt trong nhiing yéu t then chdt quyét dinh tiém ning phat trién trong tuang lai. Quy dét clia NLG
thuting la dét thd, ndm trong viing cd du an quy hoach ha tang giao thong va thuding di truéc thi trubing tr 10 - 15
ndm. NLG hién dang s& hitu d&t du an tai cc khu vuc d3 va dang phat trién hé thdng giao thong nhu’ cao tdc
TPHCM - Trung Lugng, Vanh dai 3, Dai 16 Nguyén Van Linh, Dai 1§ V6 Van Kiét,...

Vi tri du' an clia NLG

dang va sé trién khai tai khu v'c TPHCM va viing lan cén

g

/QLiA

h /
Ngun: D liéu cong ty, Shinhan Securities Vienam

Viéc phat trién quy dat tir rat sém gitip doanh nghiép toi wu chi phi va theo dudi du'gc chién luge nha
& phén khic vira tii tién. Bén canh viéc nhan chuyén nhugng du an va tham gia dau gia, phan I6n dét clia doanh
nghiép dugc thu mua tr nhiéu ném trudc. Cu thé nhu’ du an Southgate (355ha cho 2 giai doan, chiém 52% téng
dién tich quy dat) dugc mua vao khoang 15 ndm trudc tai Long An. N&m 2018, gia tri s6 sach clia ca 2 giai doan la
1,480 ty dong (gan 400 ngan/m2). Hién tai, NLG dang phat trién giai doan 1 va tim ddi tac hdp tac cho giai doan 2.
Trong khi do, gia dat 6 tai khu vuc @ hién & mirc 3-7 tri€u/m2.

Nhu véy, viéc chuin bi quy dét di trudc thi truding dem lai Igi thé cho doanh nghiép trong viéc chuyén nhugng 1
phén vén clia dy an cling nhu' trién khai du' an sau ndy, khi cac quy dat sach I6n xung quanh TRHCM ngdy cang
khan hiém va gia dét da tang cao.

(3)  Khdo sat clia chiing tdi trén trang Batdongsan.com ddi véi dét thd cur tai khu vuc Bén Lic - Long An

61 € Shinhan Securities



[Viét Nam / Bat dong san]

BAO CAO CONG TY CTCP B2 7 Nam Long (NLG V) Ngay 1 thang 12 ném 2023
Quy dét (ha) dudc cong bd clia cac doanh nghiép phat trién bat dong san hang dau
18,000 1 (*) Cép nhat dén 21/4/2022;
16.800 " caap nﬁét ;éh 21/4/2021
16,000 A
14,000 A
12,000 1 10,600
10,000 A
8,000 1 8,000 7,434
6,000 -
4,000 4200
2,000 I
684 650
o | -
VHM NVL* DIG ** PDR DXG* NLG KDH
Nguidn: BCTN (2021, 2022, 2023), Shinhian Securiies Vietnam
Theo Ban lanh dao, quy dét hién tai du d& phét trién du &n trong 5 ném tiép theo. B&n canh @6, NLG cling thuc
hién tim kiém thém cac quy d&t mdi @& bG sung vao quy dat hién hitu.
STT | Duan San Vi tri Quydit  S6 Du kién ké hoach phat trién du an
2020 2021 2022 2023 2024 Tu 2025
1 Akari Flora Binh Tan 85 50%
2 Southgate KBT Long An 165 60%
3 Southgate giai  KDT Long An 190 100%
doan 2
4 Izumi KDT Dong Nai 170 65%
Flora i
5 | Mizuki o Bmh % 50%
Valora ~ Chanh
N Valora Hai 225 50%
6 Hai Phong —_—
Ehome  Phong
Valora .
7 Can Tha — @GnThg 43 100%
EhomeS
8 Paragon KDT Dong Nai 45 75%
9 Khac 14
Tong 684

Nguon: DiF liéu cdng ty, Shinhan Securities Vietnam

2. NLG dén dau héi phuc nhd phéan khiic san pham hgp ly, doanh sé ki ban ndm 2024 ki
vong dat 9,360 ty dong (+68.5% YoY)

Trong 6 thang nam 2023, ngu6n cung nha 6 va tiéu thu sut giam manh so véi cling ki nam truéc. Su
sut gidam manh & ngudn cung cht y&u dén tir (1) vudng méc phap Iy va cham tré trong thi tuc hanh chinh va (2)
kho khan trong ti€p can ngudn von. Theo Batdongsan.com, trong 9 thang, toan thi truting cd khoang 1,200 du’ an
dang vudng mac, vdi 800 du’ an dang dai giai quyét. Thiéu quy dat sach, gia dat phé duyét cao, kho ti€p can von
vay va cac ach tic phap Iy khién ngudn cung chua thé khai sic. V@ phia cu, Iugng giao dich lao dc do (1) khd
khdn tai chinh va (2) thi€u nguon cung hap ly dap (ing nhu cau thuc. Ty 1€ hap thu chung cla thi truGng ndm 2022
dat 40% (bdng V4 so vdi 2018) va clia 6 thang dau ndm 2023 chi dat 30%.

i1 € Shinhan Securities



[Viét Nam / Bat dong san]

BAO CAOCONG TY CTCP Biu ur Nam Long (NLG V) Ngay 1 thang 12 nam 2023
Can ho tiéu thu 6 Ha Noi giam manh trong 1H2023 Can ho tiéu thu 6 TP HCM giam manh trong 1H2023
™ Cung can ho m& mdi HaNoi 86 lurgng oén ho iéu thy HN m Cung céin hé m& méi TPHCM = S6 lurong can hé tieu thy TPHCM
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Nguon: CBRE, Shinhan Securities Vietnam Ngudn: CBRE, Shinhan Securities Vietnam

Tuy vay, tir dau ndm 2023, hang loat cic chinh sach dugc dé ra va thuc hién trong nd Iuc phuc hoi

nganh BBS. Cu thé vdi mét s8 chinh séch nhu:
% Ngan hang Nha nuGc ¢d 4 [an ha I suat diéu hanh va 3 [an giam tran lai sudt huy dong

% Cho phép kéo dai ky han tréi phiéu khdng qua 2 ndm va cd thé thanh toan gac, I&i trai phiéu béng tai san
khac (ND 08/2023/ND-CP)

% Trién khai gdi ti dung 120,000 ty dong nhdm hoan thanh it nhat 1 triéu NOXH (NQ 33/NQ-CP)

% Quy dinh v& viéc t8 chifc tin dung, chi nhanh ngan hang nudc ngodi cd cAu lai thdi han tra ng va gitt
nguyén nhom ng nhdm hd trg khéch hang gép kho khan. (TT02 & 03/TT-NHNN)

< NHNN chi dao NTHM thuc day viéc cho vay tin dung véi finh vuc bat dong san, cd giéi phap phi hgp tiét
gidm chi phi @€ giam mét béng [ sudt (Cong dién 993/CP-Tg)

Thdng tin nhitng dot diéu chinh I3i suat cia Ngan hang Nha nudc Lai suat cho vay trung binh dang giam dan
Lai suat Piéu chinh e | 3 SUAt cho vay d8i véi cac khodn cho vay méi va cli con du ng
- Cao nhat
L. R = e == | 3j suat cho vay déi vai cac khoan cho vay méi va ci con du ng
ATI’an‘laI suat huylc_iong' 1% -> 0.5% - Thap nhat
(Khong ki han va duéi 1 thang) 130% 14 100 1200%

Tran lai suat huy déng 0 0 11.00%
e O >4, LT
(1 thang dén dusi 6 thang) 6% > 4.75% 0 60
9.20% ’ 9.30% 10.00%
Lai suat tai cap vén 6% -> 4.5% ‘,"---‘s 0,000,
- . 0
e ek o 570 7.80% g
L&i suat tai chiét khau 4.5% -> 3% — e m——==? 8.00%
Lé&i suat cho vay qua dém va 0 0 7.00%
[ . w >
bu dap thiéu hut vén 7% -> 5%
6.00%
N N N N N N N N DN N AN OO O ;O ;O ™M
SSggsgs9g8g8ss8s8s8g88 S
S 8899889888888 89889d
Ngudn: Ngan hang Nha nuidc Viét Nam, Shinhan Securities Vietnam Ngudn: Ngan hang Nha nudc Viét Nam, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Bat dong san]

CTCP BAu tf Nam Long (NLG V) Ngay 1 thang 12 nam 2023

Ngoai ra, du kién du thao Ludt Nha & va Luat kinh doanh Bat dong san dugc thong qua vao thang 11/2023; Luat
Dét dai dugc thong qua tai ki hop gan nhat. Diéu nay gop phan hoan thién hanh lang phap ly, thiic day niém tin cla
ngudi mua nha va DN trong nganh BBS.

Gia cao va phap Iy dv' an la quan ngai I6n clia ngudi mua chung cw’(T9/2023)  Tién do ra soat & g& vudng méac du'an ctia Chinh phu tai HN va TPHCM (D' an)

Gia quéa cao

Phap Iy du an

-------------------------------- 1 m D3 giai quyét Pang tiép tuc giai quyét

Tiém neng sinn o1~

Nguén cung khong pht hgp

Tiém lyc chd dau tw

o

50

100 150

(Ngu) TPHCM

Nguidn: Batdongsan.com, Shinhan Securities Vietnam

Nguon: Batdongsan.com, Shinhan Securities Vietnam

C4c chinh séch va nd luc théo g& vudng méc BDS néi trén da gdp phan kiém hdm da giam clia ca cung va cau. Cu

thé, quy 3/2023 ghi nhan gan 6,000 giao dich (g&p 1.5 fan quy 2 va 2 [an quy 1).

Chiing t6i nhan dinh giai doan kho khan nhat da qua di khi (1) chinh sach tin dung dang dan dugc ndi rong,
[3i sudt cho vay giam, (2) nhiéu gidi phap va chinh sach dugc dua ra nhdm thao g& phap ly du’ én, va (3) TPDN dugc
gia han thai han thanh toan. Trong giai doan phuc hdi, nhiing doanh nghiép phan khic vira i tién @& va dang trién
khai du an trong giai doan nay nhu' NLG ¢ thé hubng loi dau tién tr su’ phuc hdi ctia nganh BBS, khi ngudn cung

cho phan khic n&y hién van con khan hiém va nhu ciu thuc van hién hitu.

Dua trén ki vong BDS phuc hdi vao gitta 2024, chiing t6i du’ phdng doanh s6 ki ban nam 2024 dat 9,360 ty
dong (+68.5% YoY) vdi cac du an I6n nhu;

% Akari: Ching ti ki vong viéc ddy manh hoan thién cac thli tuc phép Iy cho Akari P3 gdp phén thiic déy
du &n dugc trién khai va bat dau mé ban tlr 2024. Du' kién trong giai doan hoi phuc clia thi truGng bat
d6ng san, phan khtic Flora ctia du an Akari ti€p tuc dugc don nhan nhu cac giai doan trudc. Chiing toi
than trong du’ phdng doanh sd ki ban ndm 2024 dat 2,726 ty dong.

% Mizuki: NLG du kién trién khai va ra mat Mizuki phan khu CCTM 1,2 (465 c3n) vao ndm 2024-2025.
Chung t6i du phdng doanh s6 ki ban truGc nam 2024 ctia Mizuki cho phan khu mdi va cac phan khu con
lai dat 1,423 ty dong.

% Tzumi: backlog clia du an Izumi con kha In khi mdi du' ki€n thuc hién ban giao 275 can Valora (chiém
khoang 10% t8ng s8 san pham Valora) vao quy 4/2023 (dong gdp gan 2,000 ty vao doanh thu). Hién
tai, du an dang thuc hién cip nhét 1/500. Ching t6i ki vong du &n s& tiép tuc dudc trién khai vao ndm
2024-2025. D kién doanh thu ki ban nam 2024 dat 963 ty VND.

o1 € Shinhan Securities



[Viét Nam / Bat dong san]

BAOCAOCONGTY CTCP Dau tu Nam Long (NLG VN)

Ngay 1 thang 12 ndm 2023

% Waterpoint (Southgate): Chiing toi ki vong phan khu The Pearl (250 can) va Central Park (Park Village,
96 can) tiép tuc dong gdp vao doanh sO ki ban clia NLG ndm 2024. Trong do, Central Park [a du' an dinh
thu phong cach chau Au, o6 gid ban tir 16.8 ty dén 28.6 ty/cin. Giai doan 1, NLG du kién trién khai 39
can. Chung t6i du ki€n nam 2024, gia tri ban truGc du' an the Pearl va Park Village [a 2,844 ty dong.

% Ehomes/Ehome: NLG hién dang trién khai Ehome va EhomeS tai Can Tha va Southgate Long An véi gia
tir 1 ty/can. Ngodi ra, theo cdp nhét tir NLG, hién doanh nghiép dang cd k& hoach bd sung san pham
nay vao khu db thi Izumi. Chiing t6i ki vong doanh thu ki ban cho san pham nay ndm 2024 dat 822 ty
dong.

Du phong gia tri ki ban theo du' an Du phong doanh thu va bién Igi nhudn gop qua cac nam

(ty VND)

10,000 - 9.360

(ty VND)
8,000 - 50%
7,000 A 45%

40%

8,000 A
6,000

||
6,000 5,000 |/ 35%
4,000 30%
40001 3,000 - 25%
4 0,
2000 2,000 20%
l 1,000 15%
- . 10%

2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
mMizuki = Akari ®Waterpoint ®CanTho ' lzumi © Khac mmmm Doanh thu Bién loi nhuan gop
Ngudn: DI liéu cong ty, Shinhan Securities Vietnam Ngudn: D liéu cong ty, Shinhan Securities Vietnam

3. Tiém luc tai chinh vitng manh, don bay tai chinh thip

NLG la doanh nghiép phat trién BDS véi cd ciu ng rong/VCSH thap. Cu thé, ty 18 nay clia NLG dat 0.23x,
chi bang Y4 so véi trung binh cac doanh nghiép I6n trong mang bét ddng san va tucng duang véi doanh nghiép
bat dong san diing dau la VHM (0.22x).

Ca cau ng rong/VCSH 9M2023 ctia cac DN Bat dong san Ion

1.40 -
1.27
1.20 A
1.00 A
0.80 A
0.60 A
0.40 4 0.38 0.37 0.33 0.35

0.23 0.22 0.17
0.20 1 I
0.00 .

KDH DIG DXG

NLG VHM NVL PDR IDC

Nguin: Finpro, Shinhan Securities Vietnam

Bén canh tai trg bang ng vay, NLG phét trién du an dén khi hoan thién ha tang co ban va chuyén
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[Viét Nam / Bat dong san]

BAO CAOCONG TY CTCP Biu ur Nam Long (NLG V) Ngay 1 thang 12 nam 2023
nhuong phian mét phan vén cho déi tac. Diéu nay gilip NLG (1) thu dugc dong tién dé thuc hién cac du' n
khac, (2) nhan dugc phan lgi nhuan tir viéc ban von vdi gia tri cao hon (khi du' an da hoan thién ha tang cg ban),
va (3) gidm &p luc ddo han ng trong thdi diém thanh khoan thi trubing BDS kém. Trong n&m 2023, NLG dang
hoan t&t viéc chuyén nhugng 50% von cho cac ddi tac trong du’ én Paragon Dai Phudc (25% I8 chuyén nhugng
da dugc ghi nhan ndm 2022). Hién NLG dang cap nhat ERC dé hoan thanh viéc chuyén nhugng. Chiing toi du
phéng I3 chuy&n nhugng du an ghi nhan trong ndm 2024 vao khoang 250 ty d6ng.

Gia tri trai phiéu dao han ciia NLG
1,200
1,000
800
600
950
400
200 500
2024 2025 2026 2027 2028 2029
mNo géc phai tra Lai coupon phai tra
Ngudn: Finpro, Shinhan Securities Vietnam
Gid tri trdi phi€u ddo han ndm 2024 & mutc 1,243 ty dong. Tuy vay, ching toi ki vong vdi gi tri ki ban du kién &
mirc 9,360 ty dbng va lugng tién, tueng duang tién va déu tu'tdi chinh ngan han ddi dao 1én dén 3,506 ty dong,
NLG o8 thé thanh toan dudc gia tri tréi phiu déo han trong cac ném sau.
HTK/Tong tai san thang 9/2023 Gia tri ki ban du kién
0.80 - (ty VND)
073
10,000 4
0.70 -
0.60 A 0o 055 059 8,000 -
5,556
050 -
0.44 6,000 -
0.40 A
0.35 4000 1
0.30 1
2,000 -
0.20 -
0.10 1 007 -
'l 2020 2021 2022 2023F 2024F
0.00 o . . ] . )
NLG VHM NVL KDH PDR IDC DIG DXG m Mizuki Akari Waterpoint Can Tho [zumi Khac

Nguon: Finpro, Shinhan Securities Vietnam

Nguon: Dt liéu cong ty, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

BAO CAO CONG TY CTCP B2 7 Nam Long (NLG V) Ngay 1 théng 12 ndm 2023
Cap nhat KQKD Quy 3 va du phong doanh thu
Tinh dén Q3/2023, doanh thu NLG dat 1,545 ty VND (-43% YoY), LNST cong ty me dat 194 ty VND (+63%). Cu
thé:
. Thay F—
Khoan muc 9M2023 9M2022 déi % yoy Chu thich
Doanh thu 1,545 2,710 (1,165) -43%
Doanh thu ban giao duran 1,359 2545 (1,186) -47%  Ghi nhan ban giao 20 can Flora Akari (55 ty
VND), 100 can Valora Southgate (1,051 ty VND),
196 can Ehomes du an Southgate (231 ty VND),
va 4 Flora du’ an Novia (7 ty VND)
Doanh thu cung cap dich vu 134 126 8 6%
Doanh thu tir dich vu X8y duhg 2 24 ) -8%
Khdc 30 14 16 119%
Lgi nhuan gop 870 1,170 (300) -26%
Bién Igi nhuan gop 56% 43% Bién lgi nhuan gop tang dén tir viéc ban giao
100 du an Valora vdi bién gdp cao han.
Chi phi ban hang va QLDN (626) (768) 143 -19%
Lgi nhuan tir HDKD 245 402 (158) -39%
Thu nhap tai chinh rong (99) (52) (47) 91%
Thu nhap/(16) khéc 7 13 (5) 41%
LA 16 tir cdng ty lién doanh lién két 205 3 203 8100% L3 0 tir odng ty lién doanh lién két dén tir du én
Mizuki
EBT 358 365 (8) -2%
Chi phi thué TNDN 39 89 3 3%
LNST 319 276 (13) -5%
LNST clia cong ty me 194 119 75 63%
Nam 2023F, chiing t6i ki vong gia tri ki ban dat 5,556 ty dong (-45.5% YoY) va dat 59% k€ hoach dét ra chu yéu
dén tir viéc (1) chua mG ban Izumi giai doan ti€p theo, (2) ty 1& hap thu Akari sut giam. Tinh ca ndm, doanh thu
dat 3,846 ty dong (-11.36% YoY) va hoan thanh 80% ké hoach dét ra nhG ban giao biét thy Valora tai du én
Izumi va Southgate. NPAT-PreMi dat 813 ty dong (-6% YoY).
Nam 2024F, ching toi ki vong gia tri ki ban dat 9,360 ty dong (+68.5% YoY) nhd (1) mdic nén thap nam 2023,
(2) trién khai céc phan khu tiép theo clia du an Mizuki, (3) ti€p tuc md ban Southgate, Izumi va Akari. Tinh ca
nam, doanh thu dat 7,987 ty dong (+77% YoY). NPAT-PreMi dat 2,341 ty dong (+188% YoY).
Du phong gia tri ki ban theo du an Dy phong doanh thu va bién lgi nhuan thuan qua cacnam
(ty VND) (ty VND)
9,360
10,000 [EEm) 8,000 - - 50%
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6,000 A 5,000 A | / 35%
4,000 4 30%
4,000 4 3,000 A 25%
2000 1 2,000 A 20%
l 1,000 A 15%
- . 10%
2020 2021 2022 2023F 2024F 2020 2021 2022 2023F 2024F
mMizuki = Akari ®Waterpoint ®CanTho ' lzumi © Khac mmmm Doanh thu Bién loi nhuan gop
Nguon: Dif liéu cdng ty, Shinhan Securities Vietnam Ngutn: Dif iéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

BAO CAO CONG TY CTCP Bt Nar Long (NLG ) Ngay 1 thang 12 ném 2023
Trién vong doanh thu, Igi nhuén ctia NLG (2020-2024F)
(Ban vi: ty VND) 2020A 2021F 2022F 2023F 2024F
Doanh thu 2,217 5,206 4,339 3,846 7,987
Lgi nhuan gdp 671 1,779 1,984 1,600 3,393
Lai nhuan tir HDKD 236 782 829 331 1,397
Lgi nhuan rong 850 1,479 866 813 2,341
Bién Igi nhuan (%)
Bién Igi nhuén gOp 303 342 457 416 45
Bién Igi nhuan tir HDKD 10.6 15.0 19.1 8.6 17.5
Bién Igi nhuan rong 383 284 20.0 211 29.3
Tang trudng (% YoY)
Doanh thu thuan -129 1348 -16.7 -114 107.7
Lgi nhuan tir HDKD -63.2 230.9 6.1 -60.1 322.1
Lgi nhuan rong -15.6 739 414 -6.1 187.9

Nguon: DiF liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Bat dong san]
CTCP Biau tur Nam Long (NLG VN)

binh gia va khuyén nghi

Khuyén nghi Mua v@i gia muc tiéu 44,200 VND

Ngay 1 thang 12 ndm 2023

Chung t6i dua ra dinh gia lan dau doi vai CTCP Bau tu' Nam Long vdi khuyén nghi mua va gia muc tiéu & mdc
44,200 dong tuang Ung véi muc tang 18.8% so Vai thi gia hién tai. DGi véi tam nhin dai han, NLG la mot khoan

dau tu cd thé dugc cAn nhéc véi nhitng Iy do sau:

1) NLG la nha phét trién BDS uy tin, s& hitu quy d&t sach Ién dén 684ha tiém néng cho phét trién dai han;
2)  NLG don dau hdi phuc nhd phan khiic san pham hap ly, doanh s8 ki ban ndm 2024 ki vong dat 9,360 ty

dong (+68.5% YoY);

3)  Tiém luc ti chinh viing manh, don b&y tai chinh thap.

Phuong phap dinh gia

Ching t8i 4p dung phuong phap RNAV dé dinh gia NLG. Trong dd, cc du’ 4n cd k& hoach cu thé, ching toi str
dung phuong phép DCF; cac du’ &n chua trién khai nhuhg hoan thién phap Iy, chiing ti diing phuang phép gia

thi truGng (MV); vdi cac du én chua cd k€ hoach (thdng tin ro rang) ching toi str dung BV.

Chuing t6i st dung WACC & mdic 11.5% vdi lgi sudt trai phi€u chinh pht Viét Nam 10 nam & miic 3.5% (ldi suat
phi Ui ro) va Beta dugc tinh toan dua trén dif liéu lich s* clia NLG va VNINDEX. Dua trén cac gia dinh do, gia
muc tiéu theo phuong phap RNAV clia NLG dugc dinh gia & mUc 44,200 dong.

M0 hinh dinh gia RNAV clia NLG

Du an NPV (Ty dong) Phuong phap
Mizuki 1,742 DCF
Akari 1977 DCF
Southgate 1,925 DCF
Southgate giai doan 2 3,818 MV
Can Tho 1,275 DCF
Hai Phong 415 BV
Tzumi 7,332 DCF
Khac 606 BV
Téng 21,180

Tién va tudng dudng tién 2,677

Dau tu tai chinh 829

Khac 2,005

Li ich clia CDTS (4,047)

Ng (5,662)

Gia tri tai san rong 16,982

S6 lugng c8 phiu dang lut hanh (ty don vi) 384

Gia muc tiéu (VND) 44,200

Ngudn: Dir liéu cng ty, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

BAO CAO CONG TY " Ngdy 1 théng 12 ném 2023
CTCP Déu tu Nam Long (NLG VN) gay L tiang
PER ctia NLG tir 2017 Biéu do PER clia NLG
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam

PBR ctia NLG tir 2017 Biéu do PBR ciia NLG
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BAO CAO CONG TY

Nhiing su kién quan trong ctia NLG

[Viét Nam / Bat dong san]
CTCP Biau tur Nam Long (NLG VN)

Ngay 1 thang 12 ndm 2023

Hang loat sai pham trong linh

70,000 A
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TPD[\J_ BDS phat hanh tang 72% *, 1/4 ndm 2018). Vén tin dung
S0 V&i 2020. *.cho BDS bj siét ghat.
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Nguon: Bloomberg, Dit liéu cong ty, Shinhan Securities Vietnam
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BAO CAO CONG TY

[Viét Nam / Bat dong san]

CTCP BAu tf Nam Long (NLG V) Ngay 1 thang 12 nam 2023

Rui ro
RUi ro vé vudng mac phap ly va cham tré ctia thi tuc hanh chinh

Vudng méc vé phap Iy va cham tré trong thu tuc hanh chinh lam kéo dai thdi gian trién khai du an va gia
tang chi phi cho doanh nghiép. V& vuéng méc phap ly, dién hinh cic DN tai TRHCM dang g8p phai la vudng
méc thl tuc dau tu (48 du &n), vudng mac do thanh tra, diéu tra, ra soat phap ly (21 du an); vudng dat
odng, doanh nghiép nha nudc cd phan héa (15 dur dn) va cic du’ an da xdy dung hoan thanh, vudng mic
Vé gidy chiing nhan quyén st dung dat (30 du an); va cac sG nganh da cd van ban giai quyét co 44 du an.
Mat khac, theo Vién nghién cltu Bat dong san (VIRES), thl tuc hanh chinh ly thuyét kéo dai tir 1.5-2 ndm,
tuy nhién hién nay co du’ an kéo dai dén 4-5 nam hodc tham chi 10 nam.

Do vy, nhiing van d& lién quan dén phap Iy, thu tuc trong khi chd dgi Luat mdi dugc ban hanh ¢ thé khién
viéc trién khai du én clia cic doanh nghiép BDS ndi chung va NLG ndi riéng bi cham tré so vdi k& hoach.
Ty Ié hap thu thap hon du kién

Nhiing yéu t5 kinh t& tic déng dén thu nhép clia nguti mua nha c6 thé anh hudng dén ty 18 hap thu trong
cac nam tdi, dac biét la ngudi lao dong cd thu nhap trung binh. Ngoai ra, phdp ly chua hoan thién cling [ai
suat vay mua nha van cdn cao cling tic dong dén niém tin ngudi mua nha va nha dau tu. Tir d6, o6 thé dan
dén tam ly dé dat cho tiéu dung BDS trong cac ndm sau.
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BAO CAO CONG TY

[Viét Nam / Bat dong san]
CTCP Biau tur Nam Long (NLG VN)

Ngay 1 thang 12 ndm 2023

Phu luc: Bao cao tai chinh

Bang can doi ké toan

Két qua hoat dong kinh doanh

Nam (Ty dong) 2000 2020 2022 20F 2024F  Nam(Tydong) 200 2021 2022 203F  2004F
Tong tai san 13643 23617 27,085 27,783 35432  Doanhthu thuan 2217 5206 4339 3846 7,987
Tai sén ngén han 950 2178 370 468 3y 1engtuong(%) 25 M8 67 L4 1077
Tién va tuong dung tién 103 312 373 29% 2407  Giavonhangban (1,546) (3427) (2355) (2246) (4594)
PAu t TCngén han B M % 45 139 Ldinhuangdp 671 1779 1984 1600 339
Céc khoan phéithu 228 194 350 263% 4408 Bién i nhuan gop (%) 03 M2 47 4l S
Hang tbn kho 6060 1540 14830 1826 294  ChiphiBH&QLDN (435)  (997) (1,155) (1,269) (1,99)
Tai san ngén han khéc 165 504 560 385 g7  LNUHDKD . 26 782 89 B 1397
Tai sén ddihan 403 183 3365 3085 3475 Tang truong (%) 62 B9 61 01 321
Tél Sén C’Ovdinh 77 78 154 114 93 Bién LN tir HDKD (%) 106 15.0 19.1 8.6 175
Chi phi X8y duing e bdn ks 20 % 3 3  LNkhac m 859 241 626 1346
Tai san déi han khéc 39 1755 3211 297 337 Thu nhap i chinh 7 s % 8 1167
Téng ng 6922 10090 13770 13561 19,189 Chiphitsichinn s 1) 1% (35 8
NG ngén han 449 6318 881 738 1289 Trong do: Chi phi i vay (3 () (4 (1% (29
) Khoan phél ra 390 585 981 660 1,358 |.01 nhuén rc‘)ng tUr HDKD khac 155 526 54 276 41
Ngudi mua tra tién truéc 208 2463 31 2% 5196 LNTT 1015 1641 1070 957 2743
Vay va ng thué & chith ngén % 128 18¢  19% 2577 Thué TNDN (165 (162) (04 (144  (402)
Khéc 109 197 275 1916 378 LNST 850 1479 86 813 2341
Ng/déi han 248 372 4919 623 60 1gmung(%) 0 070 Q04 Oy 19
Vay V& ng thué & chinh i hen 155 2315 3355 4680 4747 Bien i huan rong (%) ] B4pume L1 g
Khac 958 1457 1544 1543 1543 LNST 0 ddng cong ty me 835 1,071 556 556 1,553
Vi chis s3 hifu 670 1358 13315 1422 1643  GODD DN OV
V6 gdp chi s i 288 380 3841 42 474 Ntudcthuvakivay Ly Vs 115 i
Théng durvn B 268 268 268 268 Tang tning (%) (#3 &1 () G 173
Vi khéc 7% 461 438 455 5383 Ben LN (%) : £ GBS O NONEET
Linhuingit 2B o4 243 s e LNtubcthudlivayvakhdu hao 1001 1772 1254 1195 3013
Lafich & dong knng kim sodt 117 458 435 450 530 Jangtuong(%) (B3 4 (D) @7 B2l
Aoy 27 38 S 66 734 Bién LN (%) 92 %0 89 31 37
#Ng rong (tén) 139 (49 49 3205 3588
Chi so tai chinh
o en n Nam 2020 2021 2022 2023F  2024F
N Ltrgdfhuyen tien te EPS (dng) 307 3009 1¥5 133 394
am (Ty dong) 2020 2021 202 2023F 204F BPS (dong) 1959 2% 2518 248 2890
Tién tir HDKD (L111) 1295 (L030) (3542) (1,299) PER (x) 99 07 B2 37 107
Linhuén rong 105 160 00 9% 278 PRR(X) o  2Eme] 19 .
Khau hao TSCD 23 30 36 40 4 Ty Ié chitra cotiic (%) 289 316 59.2 399 436
(L) H dBu tr (88) (98  (410)  (585)  (1,167) Lai ot (%) 07 09 14 06 18
Thay divén lut dong (1L099) 66 (1517) (3679) (246) Khanangsinhldi
Thay ddi khéc @) (3 QW) @5 (450 Bién EBITDA (%) 92 %0 B 3L 37
2 . A 0,
Thay 61 sin o dih w om0 @ Bén LL\IST(/o) B3 84 00 A1 293
Thay d6i i s2n dBu w @ @ 69 ROA (%) 62 63 3229 66
ke o) (12%) o by ROE (%) 26 109 65 57 144
T ’ ! Kha néng tai chinh
Tién tfHO i chinh. 136 2748 1240 1670 459 gy v ondsihit (%) %6 %7 B9 %8 41
Thay d0ivon 0 phan (6) 2637 187 415 468 Ng vay rong/ EBITDA (%) 1236 (140) B4 2682 1191
Tién divay/(trd) ng 1,589 1574 1477 668 Ty 56t thanh todn tién mét (%) 250 610 538 470 290
GO titc, lof nhuén d trd cho CSH (57) (33 (521) (22) (677) Kha néing thanh todn i vay (x) 202 17.1 82 58 130
Liuchuyéntiénthintrongnam ~ (827) 2037 661 (812)  (549)  Hieuquahoatdong (%)

o < S6 ngay phai tra nguti ban (ngay) 41 152 1634 527 3%
;‘1’23 gz'lﬁfn‘;’;:rgﬁ V87100 3007 3768 2% gy bang tn kho (ngay) 124 102 2361 2605 164l
Téng tén i ndm L0 3107 3768 2956 2407 6 ngay Koan phaithu (ngay) 0 vl % NS
i A ; " Nguon: DIt iéu cong ty, Shinhan Securities Vietnam
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Ngay 1 thang 12 ndm 2023

CTCP Pau tu Nam Long (NLG VN)

cr X e Giamuyctiéu | Khoang gia MT (%
Gia co phiéu Ngay Khuyén nghi i 29 ( ‘)
(VND) B Cao/Thap
520% -
480‘2 1 1/12/2023 (BC fan dau) MUA 44200 271 48.7/9.5

T I T T T N N O SO, VR, VRN
X N N \ N N & P QO S
RO ORI IR R IR R IR R IR
QY A QT QT QT QT QY QT QT QT Y Y
e NLG VNI

Gia muc tiéu
70,000 -

60,000 -
50,000 -
40,000 -
30,000 -
20,000 A

10,000 A

A QA DO O RN L NN AN DD
P N O N R N R N
IR AR UIACEIR IR UK IR IR VIR IR U
QY Y QT QT QY QT QT QT QY QT Y

Luts y: Tinh toan chénh Iénh gid muc tiéu dya trén 12 thdng qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tlr -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU
+ TIEU CUC: C5 phiéu dugc theo ddi c6 v8n hda I6n nhét trong nganh dugc khuyén
nghi BAN
€ Shinhan Securities
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companies mentioned in this report: NLG VN
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