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Loi thé trong phan khiic binh dan

Cong ty ¢6 phan diu tw Nam Long T6m tat tinh hinh tai chinh 2018A 2019A 2020A
Nganh: B4t dong san nha & - Bat dong san Tong doanh thu (ty) 3,480 2,546 2,260
Tang trwedng doanh thu 10% -27% -11%
Ngay bao cao: May 13 2021 Loi nhuan thuin (t7) 1,517 1,066 670
P& xuit: Neutral Bién lgi nhuan gop 43.5% 42% 29.6%
A . Lgi nhuén sau thué (ty) 887 1,007 850
Gia hién tai: VND 35,200 o -
Tang trwdng LNST 17.3% 13.5% -15.6%
HO so cong ty EPS (VND) 3,863 4,193 3,220
Puwoc thanh 1ap nam 1992, Nam Long hoat dong EPS ting truong -23.3% 8.5% -23.2%
trong nganh phat trién bit déng san. Céng ty ROE 17% 16.7% 15%
cung cip cac can ho, biét thw, nghi dwdng, vin P/E (x) 9.2 7.8 10.9

phong Source: Company data
Key figures Tém tit hoat dong kinh doanh
Von héa (ty) 10,982 Nam Long sé& hitu 680 ha quy dit tai HCMC, Long An, Bién Hoa, Dong
KLCP lwu hanh (triéu) 285.3 Nai... Ho tap trung vao phan khiic binh dan véi thwong hiéu Ehomes,
5 ; Flora va Valora.
KLGD trung binh 1 thadng 1,940,733
(cp) ,
S& hitu nwéc ngoai 44.54% Quy dat NLG (ha)
P/E trailing 4Q 9.6 500
Co tirc 2.28%
0
Long An Bien Hoa HCMC Hai Phong retail
Dién bién gia cd phiéu
. Luan diém dau tu:
- Mizuki va Akari @ HCMC va Water point & Long An la dw an
chinh cho nam t&i khi giai doan 1 mé ban rat thanh céng.
- Nhu ciu cho cac san phdm ctia Nam Long rat cao do gia ban
hop ly va thwong hiéu uy tin
- - Thi trwodng HCMC dang khat ngu6n cung méi, gia thi treong
: i : il - dwoc day 1én rat cao so véi 2019.
- Rili ro:
o i o yix - Chu ky nganh va thit chit tin dung dang dé ning ting
Thay doi gia co phiéu 2
trwdng.
3M YTD 1Y - Nén kinh té chwa phuc héi vi tadc dong ctia Covid 19
?)B;olute 15.2% 305% 77.2% Khuyén nghi:
0
Relative to 1.84% 141% 13.12% - Duwa vao céac ké hoach mé ban, ching tdi wéc tinh gia tri cia c6
benchmark phiéu NLG 1a 34,300 dong/c0 phiéu, stt dung phwong phdp RNAVY,
(%) twong dwong véi gia dong clra tai ngay 19 thang 4 nam 2021 la
34,500 dong/cd phiéu. Chung tdi khuyén nghi Nam gitr v&i cd
Average cx
phi€u NLG

share price
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Trong nam 2020, NLG ban giao khoang 1,005 can ho (-60% y-o-y) cho ngwdi mua nha, ghi nhan doanh
thu khoang 4,073 ty dong (-11% y-o-y) (bao gom lién doanh liét két khong hop nhat vao cong ty me).
LNST giam 16% so véi cung ky. Bién lgi nhuin gop giam tir 42% xudng 30% do ty 1é doanh thu ban
bit dong san giam xudng. Hau hét doanh s6 trong 2020 thudc cong ty lién doanh lién két s& hiru dw
an Mizuki, Southgate va Akari.

Doanh thu (ty) 2019 2020 Tang trwdong
Mang BPS 1,968 880 -55%

Xay dwng 428 702 64%
Dich vu 132 658 398%
BDS cho thué 20 18

Téng céng 2,548 2,258 -11%
Ngudn: NLG

Nam Long dang phéat trién 3 dong san phidm: Valora (biét thw, nha phd), Flora (can hd), va
Ehome/Ehomes (can ho gia ré). Chuyén nhwogng c6 han chiém hiu hét lgi nhuin ndm 2020 dén ti
viéc chuyén nhwong 34.9% c6 phin ctia dw &n Waterpoint.

Doanh thu 2016 2017 2018 2019 2020
Valora 7%  22%  23% @ 17% = 6%

Flora 20% 24% 16% 26% 3%

Ehome/Ehomes 55% 16% 19% 26% 4%

Patnén 7% 9% 10% 2% 1%

Chuyén nhwongdw an 0% 27% 23% 6% 20%

Dich vu phat trién duw 11% 3% 9% 23% 65%

an

Ngudn: NLG

NLG thay d6i chién lwéng phat trién nha va can ho gia hop ly thanh phat trién khu dé thi véi quy mo
16 hon nhiéu so véi truede day. Hién tai, ho tip trung vao du an Southgate (335 ha cho 2 giai doan),
Mizuki (26 ha), Nam Long - Can Tho (43 ha), Akari (8.8 ha) cho giai doan 2021-2022.

Vi tri Sé hiru (%) S6 can Ty 1é hip thu

Mizuki Park 26.2 HCMC 50% 4,231 35%
Ehomes Nguyén Son HCMC 100%
Valora island 112 HCMC 87% 1778 100%
Flora Novia 1.1 HCMC 100% 548 100%
AKkari City 8.8 HCMC 50% 5,228 37%
South Gate Water point (phase 1) 165 Long An 50% 3,227 45%
South Gate Water point (phase 2) 190 Long An 100% N/A N/A
Nam Long 2 43 Can Tho 100% 1531 land lot N/A
Paragon Pai Phwérc 45 bong Nai 100% 587 N/A
Waterfront 170 bong Nai 70% 6,906 N/A
VSIP 21 Hai Phong 50% 3,096 N/A

Ngudn: NLG
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Trong nam 2020, do tac déng cta dai dich Covid 19 va vin dé chdm cip phép dw &n & HCMC, doanh
s6 ban hang giam rat manh. Téng doanh s6 ban hang trong 2020 dat 3,811 ty dong (-35% y-o0-y) v&i
1,128 can h dwoc ban ra, hau hét dén tir dw 4n Akari va Southgate. Tuy nhién, NLG chi s& hiru khoang
50% c& phan tai 3 dw 4n nay.

Doanh s6 (ty déng)
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Ngudn: NLG

Ké& hoach mé ban bung no trong giao doan 2021-2022

Tin hiéu kha quan tir doanh s ban hang trong 2019, 2020 cho Akari, Southgate va Mizuki la tién dé
cho k& hoach mé ban rat tham vong cho 2 nidm t&i. Ching toi wéc tinh rang doanh s ban hang cho
2021 va 2022 vao khoang 23,000- 25,000 ty dong véi khoang 9,000 cin hg, cao nhat trong lich st
cong ty, gip do6i doanh s6 2020. Cac can hd mé ban dén tlir dw an Akari, Mizuki Park, Southgate, Can
Tho, VSIP Hai Phong, Waterfront City Dong Nai. Dwéi day 1a chi tiét ké hoach cia tat ca cic dw 4n cua
NLG:
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Gid (ty Doanh  Doanh  Doanh  Doanh sd&
Giai doan Phankhuc S6cin dong) s6 2020 s62021 s62022 2023trodi

Flora . _

Flora

Valora |

Mizuki Flora

Valora

Flora
Flora
Flora
Valora
Southgate Valora
Ehomes
Valora
Valora
Ehomes
P1 Valora
P1 Land lot
P2 Valora
P2 Land lot
P3 Valora
P3 Land lot
P3 Ehomes
P1A Valora
P1B Valora
P23-3b-4 | Valora
P5 Flora

Akari

Nam Long
Can Tho

Waterfront

Waterpoint
2 N/A Flora
Flora 19,037 | 30,228 K& hoach ban giao
Valora 8,743 Tw 2023

Ehome/E
homes 4,010
Tong 31,790

22,209

Cac san phdm ctia NLG dwoc dinh gid véi mic hop ly so véi mit bang hién tai, trong khi thi trudng
nha & hién tai dang ndng va sy bién mét ctia can ho gia thap, theo Hiép hoi bat dong san va bao cdo
ctia B Xay Dung. Gia cin ho dwéi 25 triéu dong/m2 rat it tai Ha N6i va HCMC, va hau nhw khong c6
ngudn cung ra thi tredmg. Day 12 loi thé so véi cac chu dau tw khac va ching toi nghi rang véi mat
bang gia hop ly hon thi doanh s8 muc tiéu sap t&i sé dat dwoc. San phdm NLG tp trung cho thoi gian
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t&i 1a phan khic Valora. Nhu cau tai HCMC cao hon so véi thi truomg & phia Bic do thiéu ngudn cung
trong nhiéu nam gan day.

NLG sé& hitu 681 ha quy dat tiém ning, va cong ty dw dinh chi khodng 500-1,000 ty d6ng mdi nim dé
tich luy quy dat. 681 ha quy dat hién tai sé mang vé khoang 9,000 ty dong loi nhuén cho c6 dong néu
cac dw an dwoc phat trién theo ding ké hoach.

Chuing tdi wéc tinh rang NLG sé& ban giao khoang 2,700 cin hd trong ndm 2021, twong trng vdi 6,700
ty dong doanh thu, hau hét tir cdc dw an Akari, Southgate va Can Tho.

Pinh gia va khuyén nghi

Gia dinh ctia chung t6i dwa ra la doanh s6 ban hang c6 thé thwc hién thanh cong. Tai HCMC, theo CBRE,
téng cong khoang 1,709 cian hd dwoc mé ban, gidam 74% so véi quy trude va 53% so véi cung ky ndm
trwdc, 1a con s8 thip nhit vé ngudn cung dwoc ghi nhan mdi quy trong 3 nim gan day. Chi khoang
2,624 can dwoc tiéu thuy, gidam 48% so véi quy trede va 31% so véi cung ky. Theo Savills, nguén cung
biét thw, nha phé va nha lién thé giam 50% so v&i quy trede va 59% so véi cing Ky nam trudec, ty 1€
hép thu dat 43%, gidm 25 bsp so véi quy trudc. Tuy nhién, ching tdi cho rang trong diéu kién thi
treong bat dong san nong nhw hién tai, dic biét 1a gia dit nén tai cac tinh lién ké HCMC va Ha Noi
dang tang cao, sé thu hat dong tién dau co vao phéin khic nay hon la dau tw vao cin ho. Rui ro sé 1a
cao hon cho thi tredng bat dong san khi ma NHNN da bat dau dwa ra canh bao sé thit chit dong tién
tin dung vao thi trwong.

Dwa vao cac ké hoach mé ban, ching téi wéc tinh gia tri cua ¢ phiéu NLG 1a 34,300 dong/c6 phiéu,
st dung phwong phap RNAV, trong dwong véi gia dong ctra tai ngay 19 thang 4 nam 2021 1a 34,500
ddng/c6 phiéu. Chiing tdi khuyé&n nghi Nam giit v&i ¢ phiéu NLG.
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BANG CAN POI KE TOAN BC Két qua kinh doanh 2018 2019 2020
TAI SAN NGAN HAN 7,320 7,923 9,570 Doanh sé thuin 3,480 2,549 2,260
Tién va twong dwong tién 2,084 1,901 1,073 Gia von hang ban -1,976 -1,480 -1,546
Phai thu 1,833 1,548 2,228 Lai gop 1,504 1,067 671
Hang tén kho 3,261 4,298 6,069
TAI SAN DAI HAN 2,254 2,981 4,073 Thu nhép tai chinh 129 97 727
Tai san 6 dinh 53 77 77 Chi phi tai chinh -37 21 -103
BDS dau tw 38 185 260 Chi phi ban hang -252 -119 -68
TS d& dang dai han 10 194 38
DAu tw dai han 1,684 1,809 3,262 Chi phi QLDN -239 -306 -367
TONG CONG TAI SAN 9,574 10,904 13,643 Thu nhép khac 19 406 30
NOQ PHAI TRA 4,290 4,705 6,922 Chi phi khéc -10 -23 -18
Phai tra ngwoi ban 270 175 390 Lai/(18) rong truéc thué 1,128 1,226 1,015
Nguwdi mua tra tién truéc 1,080 1,322 2,098 Lii/(16) thuan sau thué 887 1,007 850
Ll;gi’ va cac khodan phai trd Nha 185 252 119
Cp phai tra 506 488 494
Vay ngin han 201 63 932 CHI SO TAI CHINH 2018 2019 2020
DT chua thyc hién dai han 718 695 757 ROE 19.2% 18.7% 14.7%
Vay dai han 806 806 1,525 ROA 8.7% 9.4% 6.8%
VON CHU SO HIru 5,285 6,200 6,720 ROIC 14.5% 7.9% 2.4%

TL thanh toan hién hanh 2.72 2.6 2.1
EPS 2,900 3,429 2,972
Téang trudng DT 10% -26.8% -12.9%
Téang trwedng LN 42.5% 24.8% -13.%
P/E 10.8 8.5 7.04
P/B 1.9 1.46 1.26
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XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index. Ky han dau tu: 6 dén 18 thang
Khuyén nghi Pinh nghia
Mua Ty suit loi nhuin ky vong>= 15%
Hodc cdng ty/nganh c6 trién vong tich cuc
Tich liy Ty sudt lgi nhuin ky vong tir 5% dén 15%

Hodc cdng ty/nganh c6 trién vong tich cuc
Nam giit/ Theo d6i | Ty sudtloi nhudn ky vong tir -5% dén 5%
Hodc cong ty/nganh c6 trién vong trung lap

Giam ty trong Ty sudt lgi nhuin ky vong tir -15% to -5%
Hodc cong ty/nganh c6 trién vong kém tich cuc
Ban Ty suit loi nhuin ky vong nhé hon -15%
Hodc cong ty/nganh c6 trién vong kém tich cuc
XEP HANG NGANH
Chi s6 tham chi€u: VN - Index Ky han dau tw: 6 dén 18 thang
Xép loai Dinh nghia
Kha quan Ty sudt lgi nhun trung binh nganh so v&i VN-Index 16n hon 5%
Hodc trién vong nganh tich cuwc
Trung lap Ty sudt lgi nhuin trung binh nganh so véi VN-Index tir -5% dén 5%
Hodc trién vong nganh trung lap
Kém kha quan Ty suit lgi nhuin trung binh nganh so véi VN-Index nhé hon -5%
Hoic trién vong nganh kém tich cuwc
KHUYEN CAO

C4c nhan dinh trong bdo c4do nay phan dnh quan diém riéng clia ngu i viét vé ma chirng khoan hoic té chirc
phat hanh. Nha d4u tw nén xem bao cdo ndy nhw mot ngudén tham khao khi dwa ra quyét dinh dau tw va phai
chiu toan bé trach nhiém ddi véi quyét dinh dau tu cia chinh minh. IVS Securities khong chiu trach nhiém
d6i véi toan bd hay bat ky thiét hai nao, hay sw kién bi coi 1 thiét hai, d6i véi viéc sit dung toan bd hoic tirng
phén théng tin hay y kién nao dwgc dé cip trong ban bao cdo nay. Chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay nhan dwoc thu lao dwa trén cic yéu t6 khac nhau, bao gdom chit lwgng va do chinh xac
clia nghién ciru, phan hoi ctia khich hang, yéu t6 canh tranh va doanh thu téng thé cta cong ty, bao gdbm
doanh thu tlr/trong s6 cac don vi kinh doanh khéc. IVS va can bo, gidm déc, nhan vién c6 thé c6 méi lién hé
dén bit ky chirng khoan nao dwoc dé cip trong tai liéu nay (hodc trong bit ky khoan dau tw nao ¢ lién
quan). Bdo cdo nay da dwoc chuin bi trén co s& théng tin dwoc cho la dang tin cdy tai thoi diém cong bd. IVS
khong tuyén bd hay bdo dam vé tinh day da va chinh x4c ctia thong tin dé. Cac quan diém va wéc tinh trong
danh gia cta chung toi c6 gia tri dén ngay ra bdo cdo va c6 thé thay d6i ma khéng cin bao cdo truédc. Bao cio
nay dwoc chuin bi cho muc dich duy nhit 1a cung cip thdng tin cho cidc nha dau tw t6 chirc va khach hang ca
nhéan cta IVS tai Viét Nam va & nwéc ngoai theo luat phap va quy dinh ¢é lién quan ré rang cho qudc gia noi
bao cdo ndy dwoc phan phdi khong nhadm dwa ra bat ky dé nghi hay hwéng din mua ban chirng khoén cu thé
nao. Cac quan diém va khuyén cdo dwoc trinh bay trong ban bio cdo nay khéng tinh dén sw khac biét vé muc
tiéu, nhu cau, chién lwgc va hoan canh cu thé cla tirng nha dau tw. Ngoai ra, nha dau tw cling y thic c6 thé
c6 cac xung dot lgi ich anh hwdng dén tinh khach quan cta ban bao cdo nay. Bao cio nay khong dwoc sao
chép, xuit ban hodc phan phdi lai béi bat ky do6i tweng nao cho bat ky muc dich nao ma khdng c6 sw cho
phép bing vin ban cta dai dién iy quyén cta IVS. Vui 1ong dan nguén khi trich dan.
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Thanh vién Vi tri Phu trach Email Ext.

Phan tich & Chién lwoc

PO, . R h . VS.COMm.

Vo Thé Vinh Trudng phong PAu tur vinhvt@ivs.com.vn 704

P6 Trung Nguyén Pho phong Chién lvgc dau tw nguyendt@ivs.com.vn 703
Chuyén vién

Tran Thi Hong Nhung Nganh Ngin hang nhungtth@ivs.com.vn 706

Phan tich Doanh nghiép

Chuyén vién Cao cip
Pinh Quang Pat Nganh Tiéu dung datdg@ivs.com.vn
Phan tich Doanh nghiép

Chuyén vién Cao cip
Phi Cong Linh Nganh B4t Pong san linhpc@ivs.com.vn
Phan tich Doanh nghiép
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