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CONG TY c6 PHAN DAU TU NAM LONG (MA: NLG)

CAC DU AN LON PI VAO KHAI THAC GIUP

DOANH NGHIEP TANG MANH DOANH THU VA LO1 "';
NHUAN GIAI DOAN 2021-2023. NAM LONG

L NGANH CAP 4:
DU BAO KET QUA KINH DOANH

Bat dong san dan cu

Bang KQKD 2021F  2022F  2023F Thong tin c6 phiéu (30/06/2021)
Doanh thu thuan 4,457 6,703 8,753 S8 lugng CP niém yét 285,270,660
Gia v8n ban hang 2,897  -4357  -5,689 S6 lugng CP luu hanh 285,270,660
Lgi nhuan gép 1,560 2,346 3,063 V6n héa (ty VND) 11,068
Thu nhap ti chinh 262 304 347 Bien dong gia 52 tuan +74.8%
Chi phi tai chinh 96 99 103 KLGDTB 10 phien 2,422,183
R . % s6 hitu nudc ngoai 49%
Lgi nhuan tir hoat dong kinh doanh 1,080 1,646 2,285 i o
B Room nudc ngoai con lai 3.64%

L&i 10 trong cong ty lién doanh, lién két 150 159 168 . "

o . Co6 dong Ion
Lol nhugn khac 453 38 >0 Nguyén Xuan Quang 13.43%
Lgi nhuan trudc thué 1,682 1,843 2,503 Ibeworth Pte.Ltd 9.95%

i R - PYN Elite Fund (Non-Ucits) 6.91%
Lgi nhuan sau thué 1,395 1,536 2,082 .

, Po thi gia
Lgi nhuan c6 déng cong ty me 1,222 1,410 1,941
NG 0t Qs foedike & - hde oy <
(Ngudn: NLG, CTS téng hop/du’ bdo) ik s e

Ludn diém dau tuv iy

- S8 hitu quy dat I6n han 681 ha & cac tinh/thanh phd ¢ vi tri dia
ly thuén Igi gilp doanh nghiép duy tri tSc do phat trién cao trong )
trung va dai han. e al
- Diém roi tdng trudng manh doanh thu va Igi nhuén trong giai i
doan 2021-2023 khi cac dy an Ién (Waterpoint: 355 ha, Izumi city:
170 ha) xay dung xong, budc vao giai doan khai thac.
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CHIEN LUOC GIAO DICH: MUA

- Vung gid mua ky vong: 39,000 — 39,400 VND/c6 phiéu. N I
- Vling gia ban ky vong: 45,500 — 45,800 VNB/c6 phiéu. (Ngudn: FiinPro, Cafef, CTS téng hop)

- Thai gian nam gilr: < 12 thang.

- Lgi nhuan du kién: 16.7%.
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SECURITIES
Quy dat: .
DU AN CO MATTAI
Nam Long tap trung vao 2 thi trudng chi yéu la: thanh 0 IMLH
ph& H6 Chi Minh va céc tinh 1an can. CTS dénh gia day 1a budc SRR HAIPHONG
di thich hgp véi xu huéng khi giao théng phat trién gitp thuan
lgi cho ngudi dan di chuyén tir noi & dén nai lam viéc dé dang.
Mat bang gia dat thanh phd H6 Chi Minh d3 kha cao nén viéc
xay dung cac dai do6 thi xung quanh thanh pho véi cac tién ich ~#
cao cap phu hgp véi xu hudng tiéu ding cda gia dinh tré. Nam
Long ciing dugc biét dén la nha dau tu cé uy tin va kinh nghiém BINH OUONG
vdi cac dong san pham dinh hudng chuyén biét: nha phd OBNG NAI
Valora, can h6 Flora/Ehome hudng tdi phan khuc trung binh. ';;;HOCHI' i
CTS danh gia la phan khdc c6 nhu cau thyc va thanh khoan NG AN
tot. NLG cling than trong trong viéc tich Ity dat nén gia v6n CANTHO

thdp. Quy dat hién tai bao gom:

Bang 1: vi tri quy dat - ngudn: CTS téng hoy
- Tai thanh phé H6 Chi Minh: du an Mizuki park tai Binh (Bang 1: v/ tri quy 7 9 hop)

Chanh khoang 37 ha va Akari city tai Binh Tan 8.5 ha.

- Tai cac tinh l&n can: Long An: 355 ha, Bong Nai: 185 ha,

Hai Phong: 21 ha, Can Tha: 43 ha.
Du an dang trién khai:

- Mizuki park — 37 ha tai Binh Chanh, thanh phd H6 Chi Minh:
du an trién khai véi 4,044 cén hd Flora, 187 cdn nha phd
Valora, Ehome: 1,678 can va Valora Island: 100 can. Nam
2021, Nam Long du ki€n md& ban 1,250 can hd. Cac san

pham nay s& dugc ghi nhan trong ndm 2022-2023.

- Waterpoint — 355 ha tai Dong Nai: dy &n da trién khai giai  (Bang 2: dur' an trién khai - ngudn: CTS téng hap)
doan 1 véi tén South Gate vdi khoang 2,940 can nha phd
Valora va 1,432 can Ehome. Trong nam 2021: nha phé wmgmm
Valora sé€ ghi nhan 650 can va mé ban 669 cdn, Ehome ma s
ban 1,432 can. Giai doan 2 ciling dang hoan thién va du
ki€n md ban khoang 270 can ngay trong nam 2021.

- Akari City — 8.5 ha @ Binh Tan, thanh phé H6 Chi Minh: du
an thuc hién 5,288 can ho Flora, trong nam 2021: ghi nhan
doanh thu 1,250 can va ma@ ban 600 can.

- Tzumi City — 170 ha & Long Hung, D6ng Nai: du &n trién
khai khoang 3,691 cdn nha phé Valora va 3,215 can ho
Flora. (Bang 3: dur dn trién khai - ngudn: CTS téng hop)
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Vlethanke

SECURITIES

Doanh thu va Igi nhuan giai doan 2021- 2023:

NLG dinh hudng hgp tac véi cac doanh nghiép co Igi thé
d€ cung phét trién du an nén khi du phéng doanh thu/Igi
nhuan, CTS udc tinh s6 liéu ma NLG thu vé theo ty Ié s&

hitu vi vay sé khac doi chat véi s6 hach toan doanh thu
trén bao cdo tai chinh (tinh gop). Phan Igi nhuan sé phu
hgp do hach toan phan tuagng 'ng vdi ty |€ s& hitu clia NLG
vGi du an.

CTS du bdo doanh thu nam 2021 - 2023 tdng manh. Nam
2023 dat khoang 8.7 nghin ty gap 4 lan nam 2020. Nam
2021 la 4,457 ty lén 8,753 ty dong tang gdp doi trong 2
nam do cac du an I6n du diéu kién ghi nhan doanh thu va
Igi nhuan. Doanh thu ghi nhan chd yéu la South gate véi
khoang 8.3 nghin ty tir nha phd Valora va han 1.0 nghin ty
vGi can ho Flora. Akari City mang lai khoang 7.0 nghin ty
doanh thu. Waterfront s€ mang lai khoang 15.7 nghin ty
khi di vao giai doan ghi nhan hang ban.

Lgi nhuan ndm 2021 udc tinh vao khoang 1,200 ty gap 1.5
[an nam 2020 va tang lén gan 2,000 ty nam 2023.

RUI RO

Covid-19 dién bién phtrc tap ca trong nudc va thé gidi gay
nén nhitng hau qua rat khé ludng trudc tac dong I16n dén
doanh nghiép.

Gia nguyén vét liéu bién dong khé ludng dan téi anh hudng
tdi ti€n do va ty suat Igi nhuan trong nganh.

QUAN DIEM VA PINH GIA

Tai gid dong clra ngay 30/06/2021, c& phiéu NLG dang
dugc giao dich vdi chi s6 P/E 2021 la 9.2 lan, mdc dinh gia
nay theo quan diém ctia ching tdi kha 1a thap so vdi tiém
nang va vi thé clia NLG trong nganh.

Chung t6i st dung thém hai mo hinh dinh gia la FCFF va
FCFE d€ dinh gia c& phiéu NLG déu cho mUc gia kha quan
do dong tién NLG mang lai cho cd déng trong tuong lai du
bao tang trudng manh. Binh quén 3 phuong phap: gia
NLG dinh gid: 45,500 déng/cé phiéu — tucng duong
mic ting +16.7% so vdi mic gia dong clra ngay
30/06/2021.

e

(Bang 4: dur an trién khai - ngudn. CTS téng hop)

IZUMI CITY

(Bang 5: dur an trién khai - ngudn. CTS téng hop)

Mo hinh dinh gia Trong s6

P/E 33% 42,000
FCFF 33% 48,700
FCFE 34% 45,700
Gia muc tiéu binh quan

(d6ng/cp) 45,500
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HE THONG KHUYEN NGHI CUA VIETINBANK SECURITIES.

Hé théng khuyén nghi clia VietinBank Securities dudc xdy dung dua trén cd s& muc téng/giam tuyét ddi cua gia cd
phiéu tai thdi diém danh gia véi gid muc tiéu.

Muc tiéu 03 thang

Hé thong khuyén nghi Dién giai

MUA NEu gia muc tiéu cao han gia thi trudng tir 5% trg 1én
THEO DOI NéEu gia muc ti€éu cao hon gia thi truGng tir 3— 5%
NAM GIU Néu gia muc tiéu cao han gia thi trudng khong qua 3%
BAN Né&u gid muc tiéu thap han gia thi trudng t8i thi€u 5%

Muc tiéu 12 thang

Hé thong khuyén nghi Dién giai

MUA Néu gia muc tiéu cao han gia thi trung tir 15% tra Ién
THEO DOI NEu gia muc tiéu cao han gia thi truGng tir 5 — 15%
NAM GIU N&u gid muc tiéu cao hon gia thi trudng khong qua 5%
BAN Néu gia muc tiéu thap hon gia thi trudng t6i thiéu 5%

Tuyén bd mién trach nhiém: Ban quyén ndm 2021 thudc vé Cong ty CS phan Ching khoan Ngan hang Cong
Thuang Viét Nam (CTS). Nhifng thong tin st dung trong bao cao dugc thu thap tir nhitng ngudn dang tin cdy va CTS
khdng chiu trach nhiém vé tinh chinh xac cta ching. Quan diém thé hién trong bao cao nay la cta (cac) tac gia va
khdng nhat thiét lién hé véi quan diém chinh thic cia CTS. Khéng mdt thdng tin cling nhu' y kién nao dudc viét ra
nhdm muc dich quang cdo hay khuyén nghi mua/ban bat ky ching khodn nao. Bao cdo nay khdng dugc phép sao
chép, tai ban bdi bat ky cd nhan hodc td chirc nao khi chua dugc phép cua CTS.
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