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Anh hwéng béi dai dich bung phat
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< Luan diém dau tw :
§ e Du 4n Mizuki va Akari & tp HO6 Chi Minh va Water Point &
£ Long An la cac dv an chinh cho cac nam téi khi ma giai doan
= 1 dwoc mé ban rat thanh céng véi ty 1€ hap thu cao. 6-18m TP: VND34,300

e Trong Q2 2021, doanh thu NLG dat 400 ty dong (+65% y-o0-y)

trong khi LNG dat 116.2 ty dong (-16% y-o-y). LNST dat 48.1 Gié c6 phiéu: VND40,750

ty dong (-29% y-o-y).
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e Doanh s6 ban hang hién tai chdm lai do anh hwéng cta dai
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dich bung phat. e
Khuyén nghi: Tuyét dsi % 29%  56%  642%
) . . Ar s r e S5 % v6i VNI index 53%  48% 116.1%
Str dung phwong phap RNAV, chung téi dinh gia c6 phiéu NLG
/. , ., s . . ~ . N Gid trung binh (VND) 42,712 39,966 33,420
= v&i mirc gia 34,300 VND/co phiéu va khuyén nghi Trung lap
(7)) o o~ Nguén: Bloomberg, Guotai Junan (Viét Nam)
=) cho co phiéu NLG.
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Nam tai DT LNST EPS EES! PER BPS PBR DPS Yield ROE
chinh
12/31 (VND_Bil) (VND Bil) (VND) (A%) x) (VND) x) (VND) (%) (%)
2’ 2017A 3,165 760 3,425 41.0% 9.9 18,573 1.8 470 14% 14.5
3 2018A 3,480 887 3,193 -6.8% 85 19,226 134 386 12% 14.4
% 2019A 2,549 1,010 3,709 16.2% 6.7 19,462 1.3 770 21% 15.5
4 2020A 2,260 894 3,078 -17.0% 12.3 19,641 1.8 932 30% 13.1
E Q2021A 401 48 - -95.6% 11 22,703 1.8 438
22
[ > CPLH (m) 285.27 C6 dong 16m Nguyen Xuan Quang 12.98%
£ 9  Vénhoa (VND 1) 11,667.5 Free float (%) 65.0
= Z  KLGD TB 3 thang. (‘000) 3,370.46 FY20 Net gearing (%) 1.08
Kg- Gi4 52 tuin cao/thép (VND) 23,890 / 45,300
(3]
‘a‘ Ngudn: Cong ty, Guotai Junan (Viét Nam)
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Trong Q2 2021, doanh thu NLG dat 400 ty dong (+65% y-o0-y) trong khi LNG dat 116.2 ty dong (-16% y-o-y).
LNST dat 48.1 ty dong (-29% y-o-y). Trong quy 2 2021, c¢6 28 cdn hd dwgc ban giao bdi cong ty me, 309 can
khac dwoc ban giao bdi lién doanh (dw 4n Southgate Water point & tinh Long An). Téng doanh thu tir nhém
nay dat 1,126.6 ty dong. Trong ntra ddu ndm 2021, NLG ghi nhin 429 ty dong thu nhip khac dén tir khoan muc
danh gia lai khoan dau tw & Céng ty TNHH thanh phé Pong Nai Waterfront sau khi mua thém 30% phan vén
g0op tai cong ty nay.

Bang-1: Doanh s6 ban hang cap nhat cia NLG

T5vaT6 2021 6 thang 2021 Thay ddi %

Dw an S6cinda Gia tri (ty S8 cin tb S8 can Giatri (ty SO can tb ban % thay ddi s

ban dong) ban 1thang  daban dong) 1 thang cin ban trung
binh
Flora Akari 34 117 17 90 467 15 13%
Flora Mizuki 45 137 23 646 2,003 108 -79%
Valora South gate 23 136 12 334 2,021 56 -79%
Téng cong 102 391 51 1,070 4,491 178 -71%

Ngudn: Céng ty, Guotai Junan (Viét Nam)

Doanh s6 ban hang Q2/2021 gidm manh so vé&i Quy trwdc. S6 can trung binh ban trong thang 5 va thang 6
gidm manh -71%, xu6éng con 51 cin/thang tir 242 cian/thang tir thdng 1 dén thiang 4. Nguyén nhén la do
dich Covid-19 bung phat & cic tinh phia Nam nhw tp H6 Chi Minh, P6ng Nai, Long An, noi ma cac dw 4n cta
Nam Long dang trién khai.

Gia tri ban hang cho nira ddu nam 2021 dat 4,491 ty dong, cao hon téng gia tri ban hang 2020 (+17%).
Bang-2: Cac dw an dang phat trién ciia NLG va quy dat

Dw an Dién tich (ha) PDiadiém  S& hiru (%) S6 cin Ty 1é hiap thu

Mizuki Park 26.2 HCMC 50% 4,231 40%
Ehomes Nguyén Son 11.2 HCMC 87% 1,778 100%
Valora island 11 HCMC 100% 548 100%

Flora Novia ' HCMC 0 100%

Akari City 8.8 HCMC 50% 5,228 38%

South Gate Water point (GD 1) 165 Long An 50% 3,227 48%
South Gate Water point (GD 2) 190 Long An 100% N/A N/A
Nam Long 2 43 Can Tho 100% 1,531 ddt nén N/A

Paragon Pai Phwéc 45 Pong Nai 100% 587 N/A
Waterfront 170 Pong Nai 70% 6,906 N/A

VSIP 21 Hai Phong 50% 3,096 N/A

Nguédn: Céng ty, Guotai Junan (Viét Nam)

Vi gidn cach xa hi nghiém ngit tai tp H6 Chi Minh, tinh P6ng Nai va Long An, va nhiéu kha nang sé kéo dai

dén Q4, chung t6i cho rang sé danh hudng dén doanh sd ban hang trong ndm nay. Doanh s truc tuyén khong

gidi quyét dwoc vin dé vi mua nha la khodn dau tw 16m va sw cin truc tiép quan sat va tiép can san pham.

Gia xay duwng

Biéu d6-1: Gia thép
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Ngudn: Guotai Junan (Viét Nam)

Gia thép va gia cac VLXD khac nhw bé tong, d4, cat... ting manh tir ddu nam. Trong quy 2, gia thép giam twong
d6i manh do nhu cau tiéu thu sut gidm. Nguyén nhan mét phan do dich bénh Covid-19 bung phat dan dén
cham tré trong cdng tac xy dung va nhu ciu thép gidm. Trong thiang 6 va thang 7, gia thép ghi nhan mtc
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GUOTAI JUNAN SECURITIES (VIET.NAM) CORP.
gidm 15% so v&i dinh dat dwoc tir thang 5. Gia thép gidm sé cAn bang dwgc cung va ciu, p luc chi phi ting
cao trong gidi ngan dau tw cdng cua chinh phi va cac nha thiu sé dwoc gidm di phan nao.

Ké hoach cuia NLG trong giai doan 2021-2023. Cic cin hd m& ban dén tir cac dw an Akari City, Mizuki
Park, Southgate, Can Tho, VSIP Hai Phong, Waterfront City Pong Nai, va gid ban cac dw nay phu hop véi s6
dong nguwdi mua. Cac sdn phdm ctiia NLG dwgc ban véi gia kha hop ly, trong khi thi treong bat dong sdn ndng
1én dan dén sw bién mat clia cc cin nha gia ré.

Bang-3: Ké hoach phat trién cua NLG

. Doanh s6 2023
Dw an Giai doan  PhanKkhic  Sé cin G Doanhs6  Doanh Doanh va nam tiép
: : dong) 2020 s62021 52022
theo
P2-CC3 Flora 760 1.8
P2-CC5 Flora 796 4.7
Mizuki P2-CC5 Valora 24 11.7 ]
P3 CC 6789 Flora 436 2.8
P3 CC 6789 Valora 38 227 ]
P3 CC 6789 Flora 627 3
Alkard P1 Flora 1,862 2.2
P2 Flora 3,366 2.1
P1 ABC Valora 1,700 3.7 ]
Southgate P2 ABC Valora 1,240 3.7 ]
MRT1 Ehomes 1,432 0.8
P1 Valora 369 3.7 _
VSIP P2 A Valora 370 3.7
P2 B Ehomes 2,159 1.2
P1 Valora 449 2.5 ]
P1 Land lot N/A
Nam Long P2 Valora 254 2.5 ]
Cin Tho P2 Land lot N/A
P3 Valora 483 2.5 I
P3 Land lot N/A
P3 Ehomes 419 1
P1A Valora 447 4.2 ﬁ
P1B Valora 797 4.3
Waterfront | )5 3y 4 Valora 2,447 6
P5 Flora 3,215 2.8
‘Z’V“terpo‘“t N/A Flora 6,538
30,228
Flora 19,037 cdn Ké hoach ban giao (cin hd)
tiép theo
Bty 4,010 cdn 812 2,033 3,168 22,209
Ehomes
Téng 31,790 cdn

Ngudn: Céng ty, Guotai Junan (Vét Nam)

Chao ban riéng 1é. NLG sé phat hanh 60 triéu c6 phiéu qua phat hanh riéng ré véi gid ban trung binh 1a
33,500 dong/cé phiéu. Tong cong thu vé khoang 2,010 ty dong va so tién nay sé dwoc dau tw dé tich luy quy
dat (dw &n PG Hai Phong) va tang von cho dw n Akari.

Khuyén nghi

Chung t6i lwu y rang do tac dong cia dich Covid-19 va lan séng bung phét dich bénh tir thang 5 2021,
doanh sé ban hang tiép tuc bi danh hwéng do cach li xa hoi dién réng va kéo dai, dic biét trong Q3 2021.
Néu dich bénh khéng dwoc kiém soat vao thang 9, c6 kha nang cao la sé kéo dai dén hét nam nay.

Chung t6i duy tri dinh gia c6 phiéu NLG la 34,300 dong/co phiéu str dung phwong phap dinh gia RNAV
sau khi da diéu chinh cho 60 triéu c6 phiéu dwgc phat hanh thém trong thang 7. Ching t6i khuyén nghi
Trung lap cho c6 phiéu NLG.
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Bao cao tai chinh tém tit va chi s6 tai chinh

Bao cao KQKD

Can d6i ké toan

31/12 ndm 31/12 nam
ti chinh (ty 2017A 20184 2019A  2020A  Q2/2021A tiichinh (ty ~ 2017A  2018A  2019A  2020A  Q2/2021A
VND) VND)
Tai sdn ngén
Doanh thu 3,165 3,480 2,549 2,260 401 han 6,779 7,320 7,923 9,570 17,377
Tién twong
0, 0, 0, - 0, - 0, -
yoy(%) 249% 99%  -268%  -113% dwong tién 2,082 2084 1,901 1,073 1,221
Gia vén Pau tw ngdn
(1,866) (1,976)  (1,480)  (1,546) (285) han 60 16 67 35 62
LNG Phai thu
1,298 1,503 1,069 714 116 ngén han 579 1,833 1,548 2,228 1,850
Hang ton
0, 0, 0, - 0, - 0, -
yoy(%) 57:8% 158%  -289%  -33.2% kho 3,884 3,261 4,298 6,069 14,009
Chi phi ban Tai san dai
hang, QLDN (414) (491) (425) (434) (120) han 1,127 2,254 2,981 4,073 2,746
Thu Tai san c6
nhe;lp/c‘hl phi 6 9 383 13 1 d}nh hitu 44 40 58 58 58
khac, rong hinh
Thu nhép tai Tai sén c8
chinh 92 143 223 868 72 dinh v6 hinh 13 13 19 20 18
Chi phi san
Chi phi tai xuit kinh
chinh (29) 37) 21 (103) 21) doanh d& ; 10 194 38 35
dang
Thu nhép tir T;z frugeva
cong ty ldlk 3) 14 126 142 63 Ehéc 197 267 282 328 396
PAu tu vao
LNTT 954 1,128 1,229 1,058 48 cong ty 750 1680 1806 3260 1,923
0, 0, 0, 0, - 0, - 3 A
yoy(%) 96.92% 18.27% 8.94% 14% Piu tw khac 6 4 2 2 2
Chi phi thué T
TNDN (194) (241) (219) (165) 0 Tong tai sin 7,906 9,574 10,904 13,643 20,123
LNST 760 887 1,010 894 48 No ngan han 3,061 2,694 3,024 4,439 7,291
Phai trd ngin
0, 0, 0, 0, - 0, -
yoy(%) 96.0% 16.8% 13.8% 11.5% han 201 270 175 390 1768
CD thiéu s (221) (124) (47) (15) 1) Vay ngan han 216 201 63 932 1,481
LNST thudc Phéi tra dai
vé me 539 763 963 878 47 han 1,123 1,596 1,680 2,483 3,169
0, 0, 0, 0, - 0, - >t
yoy(%) 56.0% 41.8% 26.2% 8.8% vay dai han 229 806 806 1525 1314
EPS(VND) 3,425 3,193 3,709 3,078 136 No phai tra 4183 4290 4704 6922 10460
C6 dong
0, 0, - 0, 0, - 0, -
yoy(%) 41.0% 68%  162%  -17.0% thidu s6 803 684 1145 1,117 3,186
Vén gép 1,572 2,391 2,597 2,853 2,853
Cac quy va
Luwu chuyén tién té lgi nhuén 4904 9738 22601 52205 62265
chwa phan
phéi
31/12 ném tai Vén chi sé
chinhtywNp)  2017A 2018 2019A  2020A  Q2/2021A hitu 3723 5285 6200 6720 9,663
LNTT 184 950 1128 1226 1018 yoy (%) 183%  42.0%  17.3% 8.4% 43.8%
bieu Ch”‘h, (8 (51) (95) (570) (793)
Thay d6i von
Iwu dong (738) 1,362 (42) (331) (1,333)
Tién tlr HDKD (261) 2,261 991 325 (1,111) Chi sé tai chinh
Chi dau tw
mua sam © © 15 69 (44) 2017A  2018A  2019A  2020A  Q2/2021A
TSCD
- .
Tien tor HEBOT (45) (786)  (1,830) (377) (1,043) BLNG (%) 41.0 432 419 316 29.0
Z:ﬁ;'l‘:glo Bién LN hoat
Dby 386 78 540 573 - dong (%) 11.2 11.2 11.2 112 112
Khéc BLN rong
912 (201) 1,047 112 1,583 (%) 17.0 21.9 37.8 389 117
- .
Tientir HB TC 815 (324) 840 (131) 1,326 ROA (%) 6.8 8.0 8.8 6.4 0.2
Tién va twong 0
tién dau ky 423 932 2,082 2,084 1,901 ROE (%) 20.4 16.8 16.3 13.3 0.5
Thay déi tién Net gearing
rong 508 1,151 2 (184) (827) ratio (%) 11.9 19.1 14.0 36.6 28.9
pinatgon
oy kg 932 2,082 2,084 1,901 1,073 ratio(x) 22 2.7 2.6 22 2.4
Ngudn: Cong ty, Guotai Junan (Viét Nam).
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XEP HANG €O PHIEU

Chi s8 tham chiéu: VN - Index. &
Ky han du tu: 6 dén 18 thang -
Khuyén nghi Pinh nghia 2
Mua Ty suét loi nhudn ky vong>= 15% °§»
Hodc cong ty/nganh cé trién vong tich cuc 2
Tich luy Ty sudt loi nhuin ky vong t}‘r 5% dén 15% 3
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty sudt loi nhuin ky vong t}‘r -5% dén 5%
: Hodc céng ty/nganh cé trién vong trung lap
o Ty suét loi nhudn ky vong tir -15% to -5%
Giam ty trong HS;éc céﬁg ty/n;génl}ll c6 tr%én vong kém tich cuc
Ban Ty suét loi nhudn ky vong nhé hon -15%

Hodc céng ty/nganh c6 trién vong kém tich cuc

XEP HANG NGANH

Chi s6 tham chiéu: VN - Index
Ky han d4u tu: 6 dén 18 thang

Xép loai Pinh nghia
Ty sudt lgi nhuén trung binh nganh so v&i VN-Index 1é6m hon 5%
Hodc trién vong nganh tich cuc
Ty suét loi nhudn trung binh nganh so véi VN-Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Ty suét loi nhudn trung binh nganh so véi VN-Index nho6 hon -5%
Hodic trién vong nganh kém tich cyc

KHUYEN CAO
Cac nhan dinh trong bao cdo nay phan 4nh quan diém riéng ctiia nguwoi viét vé ma chirng khodn hoic td chirc
phat hanh. Nha diu tw nén xem bdo cdo ndy nhw mét ngudn tham khdo khi dwa ra quyét dinh dau tw va
phai chiu toan b6 trach nhiém d6i véi quyét dinh ddu tw ciia chinh minh. Guotai Junan Viét Nam Securities
khong chiu trdch nhiém d6i véi toan bo hay bat ky thiét hai nao, hay sw kién bi coi 1a thiét hai, d6i véi viéc
str dung toan b hodc tirng phin thong tin hay y kién nao dwgc dé cip trong ban bo cdo nay.
Chuyén vién phan tich chiu trdch nhiém chudn bi bdo cdo nay nhin dwoc thu lao dwa trén céc yéu td khac
nhau, bao gom chat lwgng va do chinh xic cia nghién ctru, phdn hoi cia khach hang, yéu t6 canh tranh va
doanh thu t6ng thé ctia cong ty, bao gdbm doanh thu tir/trong sd cidc don vi kinh doanh khac. Guotai Junan
Viét Nam va can b, gidm ddc, nhan vién c6 thé c6 mdi lién hé dén bat ky chirng khodn nao dwgc dé cip
trong tai liéu nay (hoic trong bat ky khodn diu tw nao c6 lién quan).
Bdo cdo nay da dwoc chuln bi trén co sé théng tin dwoc cho 1a ddng tin cdy tai thoi di€ém cong bo. Guotai
Junan Viét Nam khong tuyén bé hay bdo dam vé tinh ddy du va chinh xac ctia thong tin d6. Cac quan diém
va wéc tinh trong danh gia cia ching tdi c6 gia tri dén ngay ra bdo cdo va c6 thé thay d6i ma khong cin bao
cdo truérc.
Bao cdo nay dwgc chuin bi cho muc dich duy nhat1a cung cip thong tin cho cic nha d4u tw t6 chirc va khich
hang ca nhan ctia Guotai Junan Viét Nam tai Viét Nam va & nwéc ngoai theo ludt phap va quy dinh c6 lién
quan ré rang cho qudc gia noi bdo cio ndy dwgc phan phéi khong nhdm dwa ra bat ky dé nghi hay hwéng
dan mua bén chirng khoan cu thé ndo. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bao cdo nay
khong tinh dén sw khac biét vé muc tiéu, nhu ciu, chién lwgc va hoan cdnh cu thé cha tirng nha diu tw.
Ngoai ra, nha d4u tw ciling y thirc ¢6 thé c6 cac xung ddt loi ich dnh hudng dén tinh khach quan ctia ban bio
cao nay.
Bao cdo nay khéng dwoc sao chép, xuit ban hodc phin phéi lai boi bt ky déi twgng nao cho bit ky muc
dich ndo ma khéng c6 sw cho phép bang vin ban ctia dai dién iy quyén ctia Guotai Junan Viét Nam. Vui 1ong
dan ngudn khi trich dan.

Vwot troi

Trung lap

Kém hiéu qua

Cong ty cd phan Pau tw Nam Long (NLG VN)
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GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Thanh vién Vi tri Phu trach Email Ext.
Vo6 Thé Vinh Trwdng phong Phan thh:& Chién vinhvt@gtjas.com.vn 704
lwoc Pau tw
P6 Trung Nguyén Pho phong Chién lwoc ddutw  nguyendt@gtjas.com.vn 703
Tran Thi Hong Chuyén vién \
: Nganh Ngan hang  nhungtth@gtjas.com.vn 706
Nhung Phén tich Doanh nghiép
Chuyén vién Cao cip
Pinh Quang Pat Nganh Tiéu dung datdg@gtjas.com.vn
Phén tich Doanh nghiép
Chuyén vién Cao cdp Nganh B4t Dong
Phi Cong Linh san linhpc@gtjas.com.vn 709

Phan tich Doanh nghiép

GUOTAI JUNAN Viét Nam

GUOTAI JUNAN SECURITIES (VIETNAM) CORP.

LIEN HE

TRU SO’ CHINH

HA NOI

CHI NHANH
TP.HCM

Dién thoai tw van:
(024) 35.730.073

bién thoai dat 1énh:

(024) 35.779.999

Email: ivs@gtjas.com.vn

Website: www.ivs.com.vn

R9-10, 1st Floor, Charmvit Tower,
117 Tran Duy Hwng, Ha N6i

Tel:

(024) 35.730.073
Fax: (024) 35.730.088

4t Floor, No. 2 BIS, Cong Trudong

Quéc Té, P. 6, Q.3, Tp.HCM

Tel:
(028) 38.239.966

Fax: (028) 38.239.696
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