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Year End Revenue Net Profit EPS EPS PER BPS PBR DPS Yield ROE
12/31 (VND _bil) (VND bil) (VND) (A%) (x) (VND) (x) (VND) (%) (%)
2017A 3,165 756 3,165 39% 1 18,573 1.87 225 7% 40
2018A 3,480 887 3,023 -4% 11 19,237 1.80 386 13% 48
2019A 2,549 1,007 3,512 16% 10 19,464 1.78 770 22% 46
2020A 2,260 850 2,780 21% 12 19,641 1.77 932 34% 35
2021A 5,206 1,478 2,686 -3% 13 23,318 1.49 1057 39% 23
Shares in issue (m) 382.8 Major shareholder Nguyen Xuan Quang 11.87%
Market cap. (VNP m) 13,288.6 Free float (%) 55.0
3-month average vol. (‘000) 3,833.5 FY21 Net gearing (%) 26.7

52 Weeks high/low (VND) 52,500 / 35,460

Source - the Company, Guotai Junan Vietnam.
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Q1/2022 results update. Revenue reached VND 587 billion (+249% YoY), gross profit was VND 250 billion
(+623%), net profit was VND 630 mil (-99%YoY) because in Q1 2021 NLG recognized other income of VND
429 billion from revaluing asset in Izumi City. Revenue mostly comes from delivery of Akari city and
Southgate. In addition, in Q1 2022, NLG sold 1,274 units, equivalent to VND 5,895 billion, from Mizuki, Akari,
Can Tho 43ha, Southgate and [zumi.

Table 1: Presale in Q1 2022

Projects Units presale value (bil VND) %
Mizuki 313 1,756 5
Flora Akari 560 1,849 &
Can Tho 43 ha 27 116

Southgate 184 838

lzumi 190 1,337

Total 1,274 5,895

Source  the Company, Guotai Junan Vietnam.

Plan for 2022. NLG set the guideline for revenue of VND 7,151 billion, and NPT of VND 1,206 billion. Total
presale value for 2022 is set at VND 23,400 billion, equivalent to about 4,200 units.

In 2022, NLG plan to launch 792 units in [zumi City, 210 units in Nam Long Dai Phuoc, 1,183 units in
Akari, 1,000 units in Nam Long 2 Central Lake, 296 units in Water point and 460 units Ehome Southgate.
In Q2 2022 NLG plan to launch Mizuki Panorama, Akari P2, and Southgate.

Unit Absorption rate
Mizuki 4,136 64%
AKkari 5,078 48%
South Gate Water Point 1 2,174 37%
Ehomes MRT1 1,432 27%
Water front (Izumi) 2,922 9%
Nam Long Can Tho 2,348 9%
VSIP 3,819 0%
Paragon Dai Phuoc 566 0%
Source  the Company, Guotai Junan Vietnam.
Presale value( Bil VND) mMizuki = Akari ®Southgate mSouthgate 2 ®Nam Long Can Tho = Waterfront
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Source . the Company, Guotai Junan Vietnam.

NLG finished transfer share in Paragon Dai Phuoc in 2021. VND 340 billion of profit will record in Q2 2022
due to the delay in license transfer procedure by authority.
The timeline of projects is still on track for next few years.
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. 2020 2021 2022 2023 presale
Project Phase Segments
presale presale presale onward
P2-CC3 Flora
P2-CC5 Flora
- P2-CC5 Valora ]
Mizuki P3 CC 6789 Flora 8
P3CC6789  Valora I b
P3 CC 6789 Flora 5
. P1 Flora S
Akari P2 Flora
Y ey
Southgate P2 ABC Valora
MRT1 Ehomes
VSIP P2 A Valora
P2 B Ehomes
P1 Valora |
P1 Land lot
P2 Valora |
g:rinTLlﬁ)ng P2 Land lot
P3 Valora |
P3 Land lot
P3 Ehomes
P1B Valora
Waterfront P23-3b-4 Valora
P5 Flora
\ZNaterpomt N/A Flora

Source - the Company, Guotai Junan Vietnam.

Real estate industry is facing headwind due to the tightening of credit to prevent asset bubble, as no new
bond issuing in April. Although it affects capital for the industry, it just impacts heavily on high leverage
and indebt companies. As we observer many large companies in the sector, which almost have low
inventory and low debt burden (except HPX and NVL). We think that this would cause only limited impact
on those who are developing good projects and intend to do that seriously. Cash balance on NLG balance
sheet is now cover 95% of NLG total debt, which we consider safe. On the other hand, demand for housing
in the South is high, which absorption rate always reach high level. Price of housing continues to go up in
Q1 2022, increase 4% YoY.

Nam Long Investment Jsc (NLG VN)

Ry R % NESH R % terms:ll:ll;: tong t:;l:: terms:ll:ll;: tong tcf:ll:: Yoy
Ticker  Q1/2021(  Q1/2022 0 Q1/2021(  Q1/2022 & Total
vNDMil) (vNDMmil)  '°Y  NDpmil) (vNDwmip  YOY  Q1/2021 - Q172021 - Q1/2022 Q1/2022 4,
(VNDMil) (VNDMil) (VNDMil)  (VND Mil)
AGG VN
BOUITY 342,740 562,618  64% 5,409 1302 -76% 333384 2443816 2173669 1221419  22%
ggﬁl‘;’: 249,936 55936  -78% 53,563 19412 -64% 1,596,353 968372 2,766,106 2743460  115%
KDH
VN 836,479 142,726 -83% 205,149 278530 36% 855444 1,360,085 722576 3,711,617 100%
EQUITY
VHM
VN 12986441 8923490  -31% 5396149 4540066  -16% 9365037 13,730,672 6114220 19,352,528 10%
EQUITY
NLG VN
BouITY 235,764 587,408  149% 347,517 630  -100% 1119411 1,531,543 878215 2,341,282 21%
ggﬁl‘ﬂ{ 4506617 1956430  -57% 536827 1,079,020  101% 16,608,633 28,537,305 25319,358 44,327,663 54%
EQDI'}I‘T":; 586,112 625,448 7% 251,741 282,054  12% 1,303,672 874943 1222562 3593410  121%
ggﬁl‘g 50,331 395416  686% 35,010 56723 62% 1613484 1,113,199 757,521 938353  -38%
g’gél‘;’i 135,139 696870  416% 6,968 64284  823% 1533178 1,390,726 670,855 4,337,106 71%

Source . Guotai Junan Vietnam.
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Valuation and Recommendation.

Nam Long’s projects are located in convenient location, target at affordable customers at affordable price.
Although the sector is facing headwind and maybe slowdown in the near future as we noted in the last
report, we are still positive for the long term because of potential demographic structure, low
urbanization rate and high demand for housing.

We remain the value of NLG at 34,300 VND /share using RNAV method. We recommend Neutral for
NLG stock

20 June 2022

Nam Long Investment Jsc (NLG VN)
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Financial Statements and Ratios

Nam Long Investment Jsc (NLG VN)

Income Statement

Balance Sheet

Year end Dec Q1

. 2018A 2019A 2020A 2021A
(VND bil) 2022A
Revenue 3,480 2,549 2,260 5,206 587
yoy(%) 9.9% -26.8% -11.3% 130.3% N/A
Cost of services (1976) (1480) (1546) (3427) (337)
Gross profit 1,503 1,066 671 1,778 250
yoy(%) 16.1% -29.1% -37.1% 165.1% N/A
SGA expenses (491) (425) (434) (997) (194)
Other (losses) / 9 383 13 435 3
gains, net
Financial 129 97 727 445 23
income
Finance costs 37) (21) (103) (112) (39)
Share of profits
of associates 14 126 142 91 0
and JCEs
?rOﬁt before 1128 1226 1015 1640 44
income tax
yoy(%) 18.71% 8.71% 17.24% 61.59% N/A
Income tax

241 219 165 162 12
expense (241) (219) (165) (162) (12)
Profit after tax 887 1007 850 1478 33
yoy(%) 17.3% 13.5% -15.6% 73.8%
Mmorlty 124 47 15 407 32
interest
Net prOfit 763 961 835 1071 1
yoy(%) 42.7% 25.8% -13.1% 28.3% N/A
EPS(VND) 3,193 3,699 2,927 2,796 2
yoy(%) -6.2% 15.9% -20.9% -4.5% N/A
Cash Flow Statement
Year end Dec Q1
2018A 2019A 2020A 2021A
(VND bil) 20224
?FOﬁt before 1128 1226 1015 1640 44
income tax
Adjustments (51) 95) (570) (793) 69
change in WC 1362 (42) (331) (1333) (206)
Cash from 2261 991 325 (1111) (93)
operations
Capital
6 15 64 44 28

expenditure ©) as) 64 (4 (@8
Cash from (786) (1830) (377) (1043) 412
investing
Common stock
(purchase) or 78 540 573 0 0
sale
Other (402) 300 (704) 1326 (546)
Cash from (324) 840 (131) 1326 (546)
financing
Cash & cash
equivalents at 932 2082 2084 1901 3112
1st January
Net change in 1151 2 (184) (827) (227)
cash
Cash& cash
equivalents at 2082 2084 1901 1073 2884

31st December

Year end Dec Q1
. 2018A 2019A 2020A 2021A
(VND bil) 2022A
Current assets 7320 7923 9570 21784 21491
CaSl.l & 2084 1901 1073 3112 2884
equivalents
Short term 16 67 35 744 157
investment
Receivable 1833 1548 2228 1934 2094
Inventory 3261 4298 6069 15490 15877
Non-current 2254 2981 4073 1833 1941
assets
Property plant 40 58 58 59 57
& equipment
Intangible 13 19 20 19 18
assets
Work in 10 194 38 20 56
progress
Prepayment and
other 271 289 333 422 502
receivables
Investment in
an associated 1680 1809 3262 873 869
co.
.Other 4 2 2 2 2
investment
Total assets 9574 10904 13643 23618 23432
(?un.‘(?n.t 2694 3024 4439 6318 6686
liabilities
Account payable 1080 1322 2098 2463 2972
Short_te.rm 201 63 932 1293 878
borrowing
Non.-f:l.lrrent 1596 1680 2483 3772 3806
liabilities
Long-te.rm 806 806 1525 2315 2341
borrowings
Total liabilities 4290 4704 6922 10090 10492
Minority interest 684 1145 1117 4598 4135
Share capital 2391 2597 2853 3829 3829
Other reserves
and retained 2209 2458 2750 5100 4976
earnings
Total equity 5285 6200 6720 13528 12940
yoy (%) 42.0% 17.3% 8.4% 1013%  N/A
Financial Ratio
2018A 2019A 2020A 2021A a
2022A
Gross margin
(%) 43 42 30 34 43
Operating
margin (%) 32 48 45 32 8
Net margin (%) 21.9 37.7 36.9 206 0.1
ROA (%) 15 0.8 0.4 0.5 N/A
ROE (%) 16.8 162 127 109  N/A
Net gearing 19.1 140 36.6 267 249
ratio (%)
Current ratio(x) 2.7 2.6 22 34 32

Source: the Company, Guotai Junan (Vietham).
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COMPANY RATING DEFINITION

Benchmark: VN - Index. N
Time Horizon: 6 to 18 months o
Rating Definition 5
Buy Relative Performance is greater than 15% S
Or the Fundamental outlook of the company or sector is favorable
Accumulate Relative Performance is 5% to 15%
Or the Fundamental outlook of the company or sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the company or sector is neutral
Reduce Relative Performance is -15% to -5%
Or the Fundamental outlook of the company or sector is unfavorable
sell Relative Performance is lower than - 15%

Or the Fundamental outlook of the company or sector is unfavorable

SECTOR RATING DEFINITION

Benchmark: VN - Index
Time Horizon: 6 to 18 months

Rating Definition
Relative Performance is greater than 5%

Outperform Or the Fundamental outlook of the sector is favorable
Neutral Relative Performance is -5% to 5%
Or the Fundamental outlook of the sector is neutral
Relative Performance is lower than -5%
Underperform

OrThe Fundamental outlook of the sector is unfavorable

DISCLAIMER
The views expressed in this report accurately reflect personal views on securities codes or the issuer of the
analyst(s) in charge of the preparation of the report. Investors should consider this report as reference and should
not consider this report as securities investment consulting content for making decisions on investments and
Investors shall be responsible for the investments decisions. Guotai Junan Securities (Vietnam) Corp. may not be
responsible for the whole or any damages, or an event(s) considered as damage(s) incurred from or in relation to
the act of using all or part of the information or opinions stated in this report.
The analyst(s) responsible for the preparation of this report receive(s) remuneration based upon various factors,
including the quality and accuracy of the research, clients’ feedbacks, competitive factors and the revenue of the
company. Guotai Junan Securities (Vietnam) Corp. and/or its members and/or its General Director and/or its staffs
may have positions in any securities mentioned in this report (or in any related investments).
The analyst(s) responsible for the preparation of this report endeavours to prepare the report based on information
believed to be reliable at the time of publication. Guotai Junan Securities (Vietnam) Corp. makes no representations,
warranties and covenants on the completeness and accuracy of the information. Opinions and estimates expressed
in this report represent views of the analyst responsible for the preparation of the report at the date of publication
only and shall not be considered as Guotai Junan Securities (Vietnam) Corp.'s views and may be subject to change
without notice.
This report is provided, for information providing purposes only, to Investor including institutional investors and
individual clients of Guotai Junan Securities (Vietnam) Corp. in Vietnam and overseas in accordance with laws and
regulations explicit and related in the country where this report is distributed, and may not constitute an offer or
any specified recommendations to buy, sell or holding securities in any jurisdiction. Opinions and recommendations
expressed in this report are made without taking differences regarding goals, needs, strategies and specified
situations of each and every Investor(s) into consideration. Investors acknowledge that there may be conflicts of
interests affecting the objectiveness of this report.
The content of this report, including but not limited to this recommendation shall not be the basis for Investors or
any third party to refer to with the aim to requiring Guotai Junan Securities (Vietnam) Corp. and/or the analyst
responsible for the preparation of this report to perform any obligations towards Investors or the third party in
relation to the investment decisions of Investors and/or the content of this report.
This report may not be copied, reproduced, published or redistributed by any person(s) for any purposes unless
upon a written acceptance by a competent representative of Guotai Junan Securities (Vietnam) Corp. Please cite
sources when quoting.
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Nam Long Investment Jsc (NLG VN)

GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

Member Position In charge of Email Ext.
Vo6 Thé Vinh Head of the Department . Research and vinhvt@gtjas.com.vn 701
investment strategy
x n Deputy head of the nguyendt@gtjas.com
Do Trung Nguyén Department Investment strategy v 702
Tran Thi Hong . : nhungtth@gtjas.com.
Nhung Equity Analyst Banking vn 703
Pinh Quang Pat Senior Equity Analyst Consumer datdg@gtjas.com.vn 222
Phi Cong Linh Senior Equity Analyst Real Estate linhpc@gtjas.com.vn 704
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CONTACT Hanoi Head Office HCMC Branch
Advising: R9-10, 1st Floor, Charmvit Tower, 4t Floor, No. 2 BIS, Cong Truwdng
(024) 35.730.073 117 Tran Duy Hung, Ha N6i Quéc Té, P. 6, Q.3, Tp.HCM
Stock ordering: Tel: Tel:

(024) 35.779.999
Email: info@gtjas.com.vn

Website: www.gtjai.com.vn

(024) 35.730.073
Fax: (024) 35.730.088

(028) 38.239.966
Fax: (028) 38.239.696
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