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CTCP DAU TU' NAM LONG (NLG) — CAP NHAT

Gia thj trwong
VND57.900

Ngay 03/11/2021

Trién vong ngan han:
Trién vong dai han:
Pinh gia: Trung binh
Consensus*: Mua:9 Gitr:4 Béan:0
Gia muc tiéu/Consensus: 27,5%
Thay déi trong yéu trong béo céo

» LN rong 2021 giam 2,4%

» LN rong 2022-23 tang 17,5%/8,5%.

Dién bién gia
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Théng tin cé phiéu

Cao nhét 52 tuan (VND) 62.200
Thép nhét 52 tuan (VND) 27.100
GTGDBQ 3 thang (tr VND) 161.899
Thi gia vén (ty VND) 21.476
Free float (%) 42
P/E trwot (x) 16,1
P/B hién tai (x) 2,4
Co cau s& hiru

Nguyé&n Xuan Quang 12,5%
Ibeworth Pte. Ltd. 8,2%
PYN Elite Fund 7,2%
Khac 72,1%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Thi Cam Tu
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Gia muc tiéu
VND61.200

Khuyén nghi
TRUNG LAP

Ty suét cé tire
2,15%

Nganh
B4t dong san

Trién vong tang trwéng da phan anh vao gia

= NLG dat 297 ty ddng LN rong trong Q3/21, tdng 915,5% svck. LN rong 9721
tang 241,0% svck lén 709 ty déng, dat 60,4% dw phéng cta ching t6i.

= Dy phong LN rong tang trwéng kép 29,2% giai doan 2021-23 trén co s&
lwong ban giao manh mé tir sau dw an va cac khoan thu nhap mot lan.

= Ha khuyén nghi tr Kha quan xudng Trung lap vé&i gid muc tiéu cao hon la
61.200 déng.

Thu nhap mét lan thic day tang trwéng loi nhuan rong Q3/21

Doanh thu (DT) NLG Q3/21 gidm 76,4% so v&i cung ky (svck) xudng 150,9 ty
dong, do gién cach x& hoi & phia Nam lam han che ban giao tai cac dy an Akari
City va Southgate, dan den DT ban giao bat dong san giam 95,3% svck. NLG
hop nhat CTCP Southgate va ghi nhan khoan 1ai tai chinh 361 ty dong, gitp loi
nhuén (LN) rong Q3/21 tang 915,5% svck 1én 297,1 ty dong. Két qua, LN rong
9T21 tang 241,0% svck |én 709 ty déng, chd yéu nhé thu nhap mot lan khi danh
gia lai Southgate va Izumi City, dat 60,4% dy phéng cta chung toi.
Diéu chinh giam doanh sé ky ban 2021 nhwng van lac quan trién vong 2022
Trong 9T21, NLG da ban 1.355 can tir 5 dw an, wéc dat 5.078 ty dong, thap hon
dw kien nhwng cao an twong so voi 3.811 ty dong trong ca nam 2020. Chung toi
diéu chinh doanh so ky ban nam 2021 xudng 24,7% con 9.595 ty dong (+151,8%
svck) trong bdi canh dich bénh phirc tap & phia Nam ké tir thang 5/2021. Ching
t6i ky vong dy an Paragon Dai Phuéc s&€ mé ban trong 2022, cung voi 5 dy an
dang duoc trién khai va ky vong thi trwéng nha & phuc héi, ching toi woce tinh
doanh s6 ky ban nam 2022 tang manh mé 70,2% svck 1én 16.332 ty dong.
Tang dw bao LN rong 2022-23 1én 17,5%/8,5% nh& trién vong ban giao tich
cwc
Ching t6i chi diéu chinh thay dbi nhé trong wérc tinh LN rong 2021 du 2021 thiéu
hut QT tlr ban giao dy an, vi khodn lai tai chinh ttr hgp nhat CTCP Southgate da
bu dap nhirng khoan nay. Chung t6i tang 17,5% dw bao LN rong 2022 |én 1.695
ty dong (+44,2% svck), nho 1) lwong séln pham ban giao bi hoan trong 2021 va
2) thu nhap mét lan 600 ty dong tlr chuyén nhwong co phan Paragon Bai Phudc.
Chung t6i ciing dieu chinh LN rong 2023 tang 8,5% Ién 1.962 ty dong (+15,8%
svck) do coé thém sy dong gop cla Paragon Dai Phudc theo ké hoach clia NLG.
Ha khuyén nghi xuéng Trung lap va nang gia muc tiéu 1én 61.200 déng
Chng t6i diéu chinh gia muc tiéu NLG 1én 31,0% do gia nha dét tang manh tai
cac tinh ]én can TP.H’CM,vé ké hoach m& ban tich cwc clia DN. Tuy nhién’chﬂng
t6i cho rang nhirng yeu to tich cye d6 da dugc phan anh vao gia, ha khuyén nghi
ttr Kha quan xudng Trung lap. Tiém nang tang gia la gia ban cao hon dv kién tai
cac dy an dang trién khai. Rui ro giam gia 1) phap ly cap phép mé ban bj tri
hoan, 2) lai suat mua nha tang cao, anh hwéng téi hoat dong ky ban cac can ho
tam trung cta NLG va 3) gia nguyén vat liéu xay dwng tiép tuc tang cao.

Téng quan tai chinh (VND) 12-20A 12-21E 12-22E 12-23E
Doanh thu thuén (i) 2 260 4587 7265 11.089
Tang trwdng DT thuan (12.9%) 106,9% 58,4% 52 6%
Bién loi nhuan gop 30,3% 33 5% A11% 44.9%
Bién EBITDA 9.6% 12,8% 23.9% 30,2%
LN rong () 835 1175 1695 1.962
Tang trwéng LN rong (13,1%) 40,8% 44.2% 15.8%
Tang trwéng LN cét 6i (14,0%) 40,8% 44.2% 19,6%
EPS co ban 2.927 3.404 4.908 5.862
EPS diéu chinh 2.780 3.234 4663 5.577
BVPS 19.641 26.325 29564 33.501
ROAE 15.7% 16,0% 17,6% 18.6%

Ngudn: VND RESEARCH
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Chung t6i didu chinh gia muc tiéu cho NLG téng 31,0% |én 61.200 déng do:

1) Chung t6i cap nhat dinh gia dy an Paragon Dai Phwéc theo phuwong phap
DCF. Viéc chuyén nhwong 50% cd phan tai dw an nay dwoc ky vong sé hoan
tat trong ntra dau 2022 (vao Q3/21 NLG da hoan tat chuyén nhwong 25% cb
phan), NLG ciing I&n ké hoach mé& ban nhitng s&n phdm dau tién trong 2022;

2) Chung t6i cap nhat dinh gia dy an Waterpoint (190ha, NLG s& hiru 100%)
theo phwong phap so sanh (tir P/B 2x trong dinh gia trwéc) dé phan anh gia nha
dét tai Long An da tding manh mé trong hai ndm qua. Chung téi ap dung gia dat
2,2 triéu ddng/m2, twong dwong 60% gia dat tai dw an Southgate hién tai;

3) Chung tbi tang gia dinh gia ban trung binh Ién 20%/10% tai cac dw an lzumi
City va Southgate, do gia nha & cac tinh lan can cta TP.HCM tang nhanh hon
dw kiéen;

4) Chung t6i ha mdrc chiét khdu RNAV xudng 10% dé phan anh s phuc hoi clia
thi trdng nha & cling nhw kinh té phuc hoi dién rong trong nam 2022.

Tuy nhién, ching téi tin rdng nhitng diéu tich cwc da dwoc phan anh vao gia
sau khi gia c6 phiéu tang manh 40,4% ké tlr 01/10/2021 va hién dang giao dich
thdp hon 5,7% so v&i gia muc tiéu cha ching téi. Do d6, chung t6i ha khuyén
nghi tr Khd quan xuéng Trung lap. Chung téi van wa thich NLG cho dai han vi
1) NLG s& hiru quy dat I6n 681ha tinh dén cudi Q3/21. Phan Ién nam & céc tinh
lan can TP.HCM nhw Bdng Nai, Long An, noi dang thu hat sy chu y cla céc
nha ddu tw nhd phat trién co sé ha tang va 2) NLG do sé& hivu quy can hod cho
phan khtc trung cdp va binh dan, nhirtng phan khuic nay dwoc thic day bdi nhu
cau thuc & ciia ngudi dan.

Tiém nang tang gia 1a gia ban cao hon dw kién tai cac dw an dang trién khai.
RUi ro gidam gia 1) phap ly cAp phép mé ban bi tri hoan, 2) 14i sudt mua nha téng
cao, anh hwdng tdi hoat déng ky ban cac can ho tdm trung ctia NLG va 3) gia
nguyén vat liéu xay dwng tiép tuc tang cao.

Hinh 1: Dinh gia (ty déng)

Gia tri hop ly (ty Phwong

Tén dw an déng) ph&p Cha thich
NLG hop nhat CTCP Southgate va ghi nhan khoan I4i tai chinh 361 ty déng
Southgate 3.939 DCF trong Q3/21. Chung t6i tadng gia dinh gia ban trung binh Ién 10% tai dw an

nay, do gia nha & céc tinh lan can ctia TP.HCM tang nhanh hon dw kién.
Cap nhat dinh gia theo phwong phap so sanh (ttr P/B 2x trong dinh gia

Waterpoint 4.097 So sanh .
trwéce).
Mizuki Park 1.249 DCF
Céan Tho 1.481 DCF
Akari 1.714 DCF Du kién hon 1.000 can ho s& dwoc ban giao trong Q4/21.
Hai Phong 992 DCF
. Tang gia dinh gia ban trung binh 1&n 20% tai dw an nay, dwoc thic day bdi
Izumi City 10.832 bCF co s& ha tAng dang phat trién manh mé tai Ddng Nai.
Pai Phuéc 2.663 DCF Cap nhat dinh gia theo phwong phap DCF (tir BV trong dinh gia truéc).
Khéac 718 BV
Téng 27.684
Cong:
Tién va twong dwong tién 2.254
Tai san khac 2.146
Troe:
No gép 4.000
No phai tra khac 359
Loi ich cb dong thiéu s 4.240
RNAV 23.484
Sé Iwong cb phiéu dang Iwu hanh (triéu cd) 345

L« x Ha mirc chiét khdu RNAV xubéng 10% dé phan anh sw phuc hdi cua thi
0, £ 2
Chiet khau RNAV 10% trwong nha & ciing nhw kinh t& phuc héi dién rong trong nam 2022.
Gia muc tiéu (ddng/cé phiéu) 61.200

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 2: So sanh doanh nghiép cung nganh

Ty suét cd tuc

P/E (x) PIB (x) ROE (%) (%)

Giacd Giamuc Vénhoa Ty léting Ty I8 noy

phiéu (don tiéu (don (triéu trwéng kép rong/vén

Tén cong ty Ma vi ban dia) vi ban dia) USD) 3nam (%) 2021 2022 2021 2022 2021 2022 2021 2022 chu s hiru
Vinhomes VHM VN 82.900  102.200 15.868 44,7 9,5 5,6 2,3 16 282 343 - - 27,8
Novaland NVL VN 105.200 107.700 6.815 51,4 254 155 35 28 147 20,1 - - 114,7
Khang Dién KDH VN 47.200 45,500 1.334 23,6 23,7 138 3,0 26 147 214 1,7 1,7 22,6
DAt Xanh DXG VN 23.300 N/A 610 NA 14,3 9,8 2,0 16 145 185 NA  NA 43,6
Trung binh trong nwéc 37,2 182 114 2,6 21 176 224 1,0 1,0 47,9
Trung vi trong nwéc 37,0 179 124 2,3 2,0 14,7 201 0,9 0,9 30,8
Nam Long NLG VN 57.900 61.200 879 292 179 124 2,2 20 16,0 17,6 2,1 2,1 30,8

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY (DONG CUA NGAY 03/11/2021)

Két qua 9T21: thu nhap mét 1an thiac day tang trwdng loi LN rong

Hinh 3: Tom tat két qua kinh doanh

Thay doi Thay doi So véi dw
Q321 Q3 sk 921 9720 svck bdo 2021 Cha thich

Doanh thu (ty déng) 1509 6401  -764% 7875 12983  -393%  158%

Ban giao, chuyén nhuong BDS B5 5443 B3 1742 TI02  -TTA% Do gian cch x hdi & phia Nam lam han ché ban giao ti céc d dn
Akari City va Southgate.

Cung cAp dich w, XAy dung 1227 89,8 366% 6007 5157 16,5% Phén Ion doanh thu dich w dén tir céc dw an BCC.

Doanh thu khdc 27 60  550% 126 124 1,5%

Loi nhuan gp (ty dong) 764 1250  -389% 2328 4203 -446%

Bién loi nhusn gdp 506%  195% 31dém%  296%  324% -28diém% I\(/JeZEIZ Ty”goi;‘:;:‘gagglgg doarh thu y dyng va cung c3p cich w

Chi phi bén hang 90 100 500% 357 53 411%

Chi phi quén Iy doanh nghiép 1277 793 85,1% 358,3 233,1 50,5%

Doanh thu i chinh 316 164  -496% 3884 780  3983%

Chi phi i chin 186 116 543 608 211 1882% lT.r.°”9 Ga/21, NG i hop nhét CTCP Southgete v g nhén Kol
3 danh gid lai 361 ty dong.

Loi nhuén tir cong ty fién két 00 11 132% W8 438 1163%

Loi nhuan hoat déng thuan 292,7 41,6 -160,6% 261,1 257,6 1,4%

Thu nhap khac 12 23 £6x 4290 69  61174%

LN trudc thué 2039 440  5688% 6901 2645  1609%

Loi nhuan rong (ty déng) 971 293 9155% 7094 2081  241,0%  604%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Téng tai san cua NLG tang manh tinh cuéi Q3/21

Tbng tai san ctia NLG tinh dén cubi Q3/21 da ting dang ké 1én 24.115 ty dong
(ttr 13.643 ty ddng vao cudi ndm 2020) do hop nhat cong ty Ddng Nai Waterfront
City va CTCP Southgate. Viéc ddy manh phat trién cac dw an quy md 16n dan
dén nhu cau vén lwu dong ctia NLG tang dang ké. NLG da phat hanh riéng 1é
60 triéu cd phiéu dé huy dong gan 2.000 ty ddng trong Q3/21 dé tai tro cho céc
dw an nay. Téng duw no vay ciing tadng 151,3% svck lén 4.000,3 ty déng trong
Q3/21. Cubi Q3/21, ty 1& no vay/vén chi s& hiru ctia NLG tang 5,2% svck lén
0,3x.

www.vndirect.com.vn 3
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Hinh 4: Hang tén kho cuéi Q3/21 taing manh do hop nhét céng ty Hinh 5: Téng dw no’ gdp ciia NLG ting manh ké tir ndm 2020 dé tai
Pong Nai Waterfront City va CTCP Southgate (ty dong) tro cho cac dw an Ién
30,000 4500 40%
4.000 359
25000
3500 0%
20000 000 25%
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20%
15.000 2.000
15%
1.500
10.000
1.000 10%
5.000 500 l . 5%
o el OO . "
. 2017 2018 2019 2020 Q321
2017 2018 2019 2020 Q3 === No dai han (tj déng, cét tréi) = No ngén han (tj déng, cét tréi)
OTéngtaisan DHangtén kho BVén chi s& hitu —o— No gépivén chi s& hibu (%, c5t phai)
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Trién vong nam 2021-23: LN rong ting manh mé nh& lwong I&n san pham
dwoc ban giao

Chung toi diéu chinh giam doanh s6 ky ban 2021 nhwng van lac quan trién
vong 2022

Chung t6i wa thich cac s&n pham nha & ctia NLG véi cac phan khuc trung cap
va binh dan, do nhirng phan khic nay dap ng nhu cau & thuc clia ngwdi dan.
Déc biét, hau hét dy an cia NLG déu nam tai nhirng vi tri dc dia cGa cac tinh
lan can TP.HCM nhw Bdng Nai, Long An, noi dang thu hat sy chu y cla cac
nha d3u tw nho s phat trién cla co s& ha tdng. Chiing t6i cho réng nhirng yéu
t6 d6 da gop phan giup NLG ghi nhan ty 1& h4p thu &n twong trong nhirng ngay
dau mé ban khoang 90-100% tai mét sé dw an nhw Mizuki Park, Southgate.

Nhung tinh hinh dich bénh phirc tap & phia Nam ké tir thang 5/2021 da anh
hwdng dén hoat ddng mé ban ctia NLG ciing nhw cac du bdo vé doanh sb ky
ban nam 2021 cla chung t6i. Trong 9T21, NLG da ban dwoc 1.355 can twv 5 dy
an 1a Southgate, Flora Mizuki, Flora Akari, Ehome Southgate, Can Tho 43ha.
Tbng gia tri ky ban 9T21 dat 5.078 ty ddng, thdp hon dw kién nhwng van cao
dang ké so véi 3.811 ty déng dat dwoc trong ndm 2020. Trong Q4/21, NLG dw
kién m& ban hon 635 san pham, chung tdi wéc dat 4.517 ty dong, tr 5 dw &n la
Southgate (110 can), m& ban dau tién tai Izumi City (275 can), Mizuki Park (250
can), Can Tho 43ha va Ehome Southgate. Do d6, chiing t6i diéu chinh doanh
s6 ky ban 2021 gidm 24,7%, xubng con 9.595 ty déng (+151,8% svck).

Chung t6i ky vong dy an Paragon Dai Phuwéc sé dwgec mé ban vao nam 2022,
sau khi NLG hoan tat chuyén nhwong 50% cb phan tai dw an nay trong nira dau
2022 (trong d6, NLG da hoan tat chuyen nhwo’ng 25% trong Q3/21). Cung voi
cac dy an dang trién khai va nhu cau nha & phuc hdi, ching téi wéc tinh doanh
s6 ky ban nam 2022 ctia NLG sé tang manh mé 70,2% svck lén 16.332 ty déng.

www.vndirect.com.vn 4
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Hinh 6: Ching téi ky vong doanh sé ky ban trong 2021-22 dat 25.928 ty déng, mirc cao nhét
tir tréc den nay

18.000 200%
16.000
14.000 150%
12.000
100%
10.000
5.000
50%
£.000
4000 -
2,000 l
0 50%
2016 2017 2018 2019 2020 2021 2022

= Doanh sb kj ban (tj déng, cittrai)  —e— Thay di (%, cdt phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 7: Ké hoach phat trién cac dw an NLG

Ké hoach phat trién*
Ty lé s& S6 san
San hiru cia Dién tich pham 2024 tro

Dw an Vi tri pham NLG  dét (ha) (can) 2018 2019 2020 2021 2022 2023 di
5 . Valora 0 3.691
Waterfront Bbong Nai Flora 65,1% 170,0 3.215
Southgate Bén Lurc, Long An Khu d6 thi 50%  165,0 3.606
Akari Binh Tan, TP HCM Flora 50% 8,8 4.827
o . . Valora o 187
Mizuki Binh Chénh, TP HCM Flora 50% 26,2 4124
Waterpoint Bén Lurc, Long An Khu d6 thi 100% 190,0 NA
Dai Phuoc Déng Nai Khu dé thi 100% 45,0 677
2 o Thuy Nguyén, Hai Ehomes 2.357

Hai Ph: % 21

4 Fhong Phong Valora 50% 0 739
Namlong2  Cén Tho Détnén 100% 43,0 1.557

(*) Ké hoach phét trién ctia mdi dw én (ttr lic mé ban dén Itic hoan thanh) trong 6 mau xam. Ké hoach phét trién chi tiét khéng duwoc théng béo béi cong ty.
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Thay déi dw phéng 2021-23

NLG bat ng® hop nhat CTCP Southgate va ghi nhan khoan lai tai chinh 361 ty
ddng trong Q3/21, cac dw an Southgate va Ehome Southgate sé dwoc hach
toan hop nhét thay vi ghi nhan I4i tir cong ty lién doanh lién két. Do d6, chung
t6i thay ddi dw phong 2021-23 nhu sau:

Nam 2021:

e Chung t6i gidm DT tw Akari xudng 2.397 ty déng tir 3.240 ty ddng do dich
bung phét 1an thir 4 da anh hwéng ké hoach ban giao trong Q3/21.

e Chung t6i hgp nhat DT cla Southgate |a 697 ty dong trong Q4/21.

e Chung t6i hodn thu nhap mét 1an 300 ty déng ti viéc chuyén nhwong Paragon
Dai Phuéc sang nam 2022 trén co sé cac ké hoach méi clia NLG.

¢ Nhin chung, chung téi diéu chinh dw phéng DT nam 2021 gidm 7,8% xubng
4.587 ty déng (+106,9% svck) va LN rong nam 2021 gidm 2,4% xubng 1.175
ty déng (+40,8% svck) do khoan I4i tai chinh t hop nhat CTCP Southgate
bu dap nhirng thiéu hut nay.

Nam 2022:

e Chung t6i tang DT t& Akari 1&n 2.109 ty dong tir 1.311 ty déng nhé& lwgng can
ho bi hoan ban giap trong Q3/21. )

e Chung t6i hop nhat DT clia Southgate la 1.748 ty dong.

www.vndirect.com.vn 5
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e Chung t6i ha DT t& Izumi City xubng con 744 ty ddng tir 1.925 ty déng dé
phan anh viéc xay dwng bi cham lai do dot bung phat COVID-19 lan ther 4.

e Chung t6i ky vong NLG sé& ghi nhan khoan thu nhap mét 1an 600 ty déng sau
khi hoan tat viéc chuyén nhuong 50% cb phan tai Paragon Dai Phuéc trong
2022 (NLG da hoan tat chuyén nhwong 25% cb phan tai dw an nay trong

Q3/21).

e Nhin chung, chdng téi nang dw phéng DT 2022 +21,2% lén 7.265 ty dong
(+58,4% svck) va LN rong 2022 tang 17,5% 1én 1.695 ty dong (+44,2% svck).

2023:

e Chung t6i hop nhat DT clia Southgate 1a 3.151 ty déng.

e Chung t6i ky vong Paragon Dai Phuwéc sé déng gop 2.445 ty déng doanh thu.
e Chung t6i doi ghi nhan DT tir Akari giai doan tiép theo 1a 4.211 ty déng sang
nadm 2024, do khéng dwoc mé ban trong nam 2021 nhw dw kién trong bdi
canh dich bung phat phirc tap.
e Chung t6i doi ghi nhan 1.121 ty ddng DT t& Nam Long Hai Phong sang 2024
do chung tai tin rdng NLG sé tap trung vao cac dy an 1én dang trién khai &

mién Nam trong nam 2022-23.

e Nhin chung, chung t6i nang dw bao DT ndm 2023 +6,3% I&n 11.089 ty dong
(+52,6% svck) va LN rong ndm 2023 tang 8,5% 1én 1.962 ty déng (+15,8%

svck).
Hinh 8: Thay ddi dw phéng
M&i Cii Thay doi

2021 2022 2023 2021 2022 2023 2021 2022 2023
Doanh thu thuan 4.587 7.265 11.089 4.974 5.992 10.429 -7,8% 21,2% 6,3%
Loi nhuan gop 1.539 2.989 4.974 1.673 2.441 4.098 -8,0% 22,4% 21,4%
Bién loi nhuan gop 33,5% 41,1% 44,9% 33,6% 40,7% 39,3%| -01diém%  04diém% 5,6 diém%
Chi phi ban hang va
quén Iy doanh nghiép (890) (1.194) (1.566) (937) (980) (1.329) -5,0% 21,9% 17,9%
LN hoat déng thuan 649 1.794 3.407 735 1.461 2.769 -11,8% 22,8% 23,0%
Doanh thu tai chinh 418 700 210 455 280 280 -8,1% 150% -25%
Chi phi tai chinh (110) (139) (144) (108) (163) (136) 1,7% -15% 5,3%
Thu nhap khac 429 16 10 419 16 10 15,5 lan 0% 0%
LN tr cong ty lién két 94 (14) 284 126 328 673 -25,5% -104,2% -57,8%
LN sau thué 1.332 2.067 3.065 1.416 1.672 3.128 -5,9% 23,6% -2,0%
Loi nhuan rong 1.175 1.695 1.962 1.204 1.442 1.809 -2,4% 17,5% 8,5%

Ngudn: VND RESEARCH, BAO CAO CONG TY
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VNDIRECT

WISDOM TO SUCCESS

Phu luc: Tién d6 xay dwng cac dw an cta NLG tinh dén 30/09/2021

Hinh 9: Dw an Akari City: sn sang ban giao trong Q4/21 va 2022 Hinh 10: Dw 4n Southgate: giai doan 1 da bat dau ban giao tir 2020

R
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Nguén: BAO CAO CONG TY Ngudn: BAO CAO CONG TY

Hinh 11: Dw an Izumi City: dw kién 275 san pham dau tién dwgc mé  Hinh 12: Can Tho 43ha: da mé ban dot dau tién trong Q3/21
ban trong Q4/21

b

Nguén: BAO CAO CONG TY Nguén: BAO CAO CONG TY
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VNDIRECT

WISDOM TO SUCCESS
Dinh gia
=== Rolling P/E (x) (Ihs) Tang trudng EPS (rhs) === Rolling P/B (x) (hs) —— ROAE (rhs)
19,700 50,0% 2,700 21,00%
17.700 40,0% 2,500 20,400%
2,300 19,800%
15,700 30,0%
2,100 19,200%
13,700 20,0% 1,900 18,600%
11,700 10,0% 1,700 18,00%
9,700 0% 1,500 17,400%
1,300 16,800%
7,700 -10,0%
1,100 16,200%
5,700 -20,0% ,900 15,600%
3,700 -30,0% ,700 15,00%
01-19A 07-19A 0120A 07-20A 01-21E 07-21E 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-22E 07-22E
Bao cao KQ HDKD Bdo cdo LCTT
(ty VND) 12-21E 12-22E 12-23E (tyVND) 12-21E 12-22E 12-23E
Doanh thu thudn 4587 7.265 11.089 LN trwée thué 1.480 2.358 3.768
Gié vbn hang ban (3.048) (4.276) (6.115) Khau hao 60 61 62
Chi phi quan Iy DN (633) (757) (865) Thué da nop (148) (291) (641)
Chi phi ban hang (257) (438) (702) Céc khoan diéu chinh khac (111) (142) (200)
LN hoat dong thuan 649 1.794 3.407 Thay déi VLD (1.774) (2.637) (54)
EBITDA thuan 709 1.855 3.469 LC tién thudn HDKD (1.324) (1.215) 2574
Chi phi khau hao 60 61 62 DPAuty TSCH (162) 7) @)
LN HD trwéc thué & lai vay 649 1.794 3.407 Thu tir TL, nhwegng ban TSCD 0 0 0
Thunhép lai 418 700 210 Céc khoan khac (1.252) 716 504
Chi phitai chinh (110) (139) (144) Thay ddi tai san dai han khac 0 0 0
Thu nhép rong khac 429 16 10 LC tién tir HDDT (1.413) 709 497
TNt cac Cty LK & LD 60 61 62 Thu ttr PH CP, nhan gép VCSH 2.255 0 0
LN trwére thué 1.480 2.358 3.768 Tra von gop CSH, mua CP qujf 383 0 0
Thué (148) (291) (641) Tién vay rong nhan dugc 1.439 438 466
Loi ich cb dong thiéu sb (157) @72) (1.103) Dong tidn tir HDTC khac 0 0 0
LN rong 1175 1.695 1.962 Cb tire, LN d4 tra cho CSH (518) (518) (518)
Thu nhap trén von 1.117 1610 1.926 LC tién thuin HDTC 3.558 (80) (52)
CA tire phé thong (518) (518) (518) Tién & twong dwong tidn dau ki 1073 1.894 1.308
LN gitr lai 657 11 1.506 LC tién thuin trong nam 821 (586) 3.019
Tién & twong dwong tién cubi ki 1.894 1.308 4.265
Bang can ddi ké toan
(tyVND) 12-21E 12-22E 12-23E Cac chisb coban
Tién va trong dwong tién 1.894 1.308 4,265 12-21E 12-22E 12-23E
DAau tw ngan han 1.393 1.393 1.393 Dupont
Céc khoan phai thu ngén han 542 671 860 Bién LN rong 56,6% 55,2% 48,3%
Hang tbnkho 16.660 21622 24.708 \é"or}f;“aﬂs 6?‘1202 60"3202 60"1302
Céc tai san ngan han khac 330 345 397 Pon bay tai chinh 261 281 3.04
Téng tai san ngan han 22712 27.536 34.275 ROAE 16,0% 17,6% 18,6%
Tai s&n cb dinh 111 101 90 Hiéu qua
Tong dau tw 867 854 854 Sé ngay pljéi thu 1331 137,7 1439
Tai san dai han khac 700 851 1.125 SO ngay nam gitr HTK_ 61541 7.539,3 74995
Téng tai sén 24.762 29.668 36.626 32$Zﬁa"ﬁ'§g‘;e" ban i;%i %i’; gg%g
Vay & no ngan han 1.212 1.200 1.715 ROIC 6.8% 8,8% 9,1%
Phai trd ngudi ban 570 799 1.143 Thanh khoan
No' ngén han khac 3.968 6.275 9.442 Kha nang thanh toan ngan han 33 29 24
Téng ne' ngén han 6.784 9.700 14314 Kha néng thanh toan nhanh 09 0,6 0,7
Vay & no dai han 2.684 3.134 3.084 Kha nang thqnh toan tien mat 0,5 0,3 0,4
Cac khoan phéi tra khac 1804 1.854 1785 Vong quay fien 6.076,7 7.3984 7.2965
PR Chi so tang treéng (yoy)
Von dieule va 3453 3453 3453 Tang trwong DT thudn 106,9% 584% 52,6%
LN git lai 2.980 4.098 5457 Tang trwéing LN tr HDKD 174,5% 176,6% 89,9%
Vén chi sé hiru 9.089 10.207 11.567 Tang trwdng LN rong 40,8% 44,2% 15,8%
Loi ich ¢ dong thiéu s& Tang trwong EPS 40,8% 44,2% 15,8%
Téng ng' va vén chii s& hivu 24.762 29.668 36.626

www.vndirect.com.vn
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VNDIRECT o céo Cap nhat

WISDOM TO SUCCESS

HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh |&i ctia cb phiéu tlr 15% tré 1én

TRUNG LAP Kha nang sinh |&i ctia ¢ phiéu nam trong khoang tlr -10% dén 15%
KEM KHA QUAN  Kha nang sinh |&i ctia cb phiéu th&p hon -10%

Khuyén nghi dau tw dwoc dua ra dwa trén kha nang sinh 10 du kién ctia cb phiéu, duoc tinh bang tong cda (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kién. Trir khi dwgc néu
rd trong bao cao, cac khuyén nghj dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co' s& vén héa thj trwéng gia quyén
TRUNG TINH Céc cb phiéu trong nganh c6 khuyén nghi trung binh, tinh trén co’ s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh cé khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén
KHUYEN CAO

Béo cao nay dwoc viét va phat hanh boi Khéi Phan tich - Céng ty C6 phan Ching khoan VNDIRECT. Thong tin trinh bay trong
béo cao dwa trén cac nguon dwoc cho la dang tin cay vao thoi diém cong bd. Cac ngudn tin nay bao gém théng tin trén san
giao dich chirng khoan hoé&c trén thj trwéng noi cb phiéu dwoc phan tich niém yét, théng tin trén bao cao dwoc cong bd cuia
cong ty, théng tin dwoc cong bd rong rai khac va cac théng tin theo nghién clru cla ching t6i. VNDIRECT khéng chiu trach
nhiém vé dd chinh xac hay day du cta nhirng thong tin nay.

Quan diém, dv bao va nhirng wéc tinh trong bao co nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung cdia VNDIRECT va c6 thé thay doi ma khéng can théng bao trwéc.

Bé&o céo nay chi nham muc dich cung c&p théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bét ky chirng khoan nao dwoc thdo luan trong bao céo nay. Cac nha
dAu tw nén cé cac nhan dinh doc lap vé théng tin trong b&o cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu dau tw ctia minh, tham khao y kién tw van tlr cAc chuyén gia vé cac van dé& quy pham phéap luat, tai chinh, thué va
céac khia canh khac trwéc khi tham gia vao bt ky giao dich nao véi cb phiéu cla (cac) cong ty duwoc dé cap trong bao céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qué nao phét sinh tr viéc st dung ndi dung ctia bao cao dwéi moi hinh thirc.
Ban bao céo nay la san pham thudc s& hiru ctia VNDIRECT, nguwoi siv dung khéng dwoc phép sao chép, chuyén giao, stra
ddi, d&ng tai lén cac phwong tién truyén théng ma khong c6 sw ddng y bang van ban clia VNDIRECT.

Tran Khanh Hién - Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thi Cam Tu — Chuyén vién Phan tich
Email: tu.nguyencam2@vndirect.com.vn

Chu Btrc Toan — Chuyén vién Phan tich cao cap
Email: toan.chuduc@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sb 1 Nguyé&n Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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