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Nam Long din dau trong phan khic
nha & trung cip va vira tui tién.

Tinh hinh tai chinh lanh manh véi ty
1é no’ vay/VCSH 0.19 Ian.

Tdng dién tich cac dw an dang trién
khai Ién t&i 400ha.

Tiép tuc tich lliy quy dat véi hon

200ha tai cac dd thi cap 2

Khuyé&n nghi MUA déi véi c¢é phiéu
NLG

RUi ro luén hién hiru.

PIEM NHAN PAU TU

NLG duy tri vi th& dan dau trong phat trién nha & phan khuc trung cap va vira tui
tién vdi cdc dong san pham chinh |a Ehome, Valora va Flora. Bén canh d6, NLG
con hop tac thanh céng vai cac ddi tdc Nhat Ban cé tiém lyc tai chinh manh dé
trién khai cac Khu d6 thi (KBT) quy mé 16n.

Tinh hinh tai chinh lanh manh véi ty 1& no vay thap nho tiép can tét dong vén dau
tw tlr cdc NDT nuéc ngoai.

Dinh hudng cla NLG trong giai doan t&i |3 tiép tuc trd thanh nha phat trién khu
dd thj quy mé I&n hang dau qua viéc hop tac phat trién vdi cac dbi tac Nhat Ban
¢6 thwong hiéu uy tin tai cac dy an KDT Mizuki Park, KBT Akari City va KBT
Waterpoint. Day déu la nhitng du dn cé quy mé 1&n, dugc ki vong s& déng gép
dang ké vao lgi nhuan cta Nam Long.

Trong ndm 2018-2019, Nam Long tich Illy dwoc cac quy dat madi cé téng dién tich
|én téi 236.5ha tai cac tinh Dong Nai va Hai Phong. Day déu |13 nhitng quy dat cé
tiém ndng phat trién trong tuong lai.

Dua trén két qua dinh gia va trién vong kinh doanh trong thoi gian t&i, KBSV dua
ra khuy&n nghi MUA d&i vdi c6 phiéu NLG véi gia muc tiéu 13 36,500VND/cd
phiéu, cao hon 18% so vai gia dong clra ngay 27/05/2019.

NLG c6 thé g&p phai mot sb rdi ro d3c thu cla doanh nghiép BDS, bién dong cla
13i sut va dién bién mang tinh chu ky cla thi trwong BDS Viét Nam.

MUA

Dt liéu giao dich % thay d6i gia

L. n KLCP dang lwu hanh 239,136,918 cp (%) 1M 3M 6M 12M
Gia muc tieu 36,500VND KLGD khép 1énh T8 3T 685,767 NLG 6% 7% -4% 7%
% s& hii 5 3 9 VN-INDEX 0% 2% 6% -13%
Ting/Gism 18% % s& hitu nudc ngoai 49% o o o o
Gié hién tai (27/05/2019) 30,850VND
Gid myc tiéu 36,500VND
T 7,377.3 ty VND
Von hoa thij truong (317.9 triéquSD) Ting trminvg gid mm%, quan véi VN-Index (Tréi)
Ty gia ngay 27/05/2019: 1USD= 23,455ND ) T Glé cB phiéu NLG (Phai) (VND)
Du phéng doanh thu va dinh gia 30 35,000.00
2016A 2017A 2018A 2019F ® 3000000
20
Doanh thu (ty VND) 2,533.80 3,161.31 3,479.61 3408.6 N
T6c d6 ting trudng (%) 101.3% 24.8% 10.1% 2% . 25,00000
Loi nhuan gop (ty VND) 822.88 1,294.94 1,503.46 1389 s 2000000
Bién lgi nhuén gop (%) 32.48 40.96 43.21 40% .
Loi nhuén rong (ty VND) 387.57 756.16 887.19 1322.3 o 15,000.00
T6c d6 tang trudng (%) 85.8% 95.1% 17.3% 19% (10) 10,000.00
5/27/2018 8/27/2018 11/27/2018 2/27/2019 5/27/2019
EPS(VND) 2,373.00 3,314.00 3,521.00 3866.6 N
« 5 Nguon: Fiinpro, KBSV
Téng trwdng EPS 67.4% 39.7% 6.2% 10%
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CTCPDAUTU NAMLONG 115G TIN TENG QUAN

1. LICH SU’ HINH THANH VA PHAT TRIEN

Bang 1: Lich st hinh thanh va phat trién clia NLG
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*Cong ty TNHH Nam Long duwoc thanh lap

eNam Long chinh thirc chuyé&n thanh CTCP Dau tu Nam Long

eNam Long ti€p nhan hai c& déng chién lugc 13 Cong ty Nam Viét (100% v6n Goldman Sachs) va Qu§ ASPL (Malaysia)

eNam Long ti€p nhan Vietnam Azela Fund (VAF) - thudc Céng ty quan ly Mekong Capital
*Tang von diéu | 1én 482.6 ty VND

eNam Long chinh thirc niém yét trén san HSX v&i ma chirng khoan: NLG

*Tiép nhan cac ¢ déng nuwdc ngoai mdi nhu Céng ty Tai chinh Quéc té (IFC), Quy dau tu Briger Capital (M§),...

eKeppel Land tré thanh ¢ ddng chién lwgc

eHankyu Realty Co. Ltd va Nishi Nippon Railroad Co.Ltd (Nhat Ban) tr& thanh d6i tac phat trién du an FLORA
ePhat hanh 500 ty VND trai phiéu chuyén dé&i cho Keppel Land

eCung hai d6i tac Hankyu Realty va Nishi Nippon Railroad phat trién dy an Fuji Residence va Kykio Residence

eCung hai d6i tdc Hankyu Realty va Nishi Nippon Railroad phét trién du &n Mizuki Park

eCung hai d6i tdc Hankyu Realty va Nishi Nippon Railroad phat trién du dn Akari city
eCung vdi Nishi Nippon Railroad, TBS group va Cong ty TNHH Tan Hiép gdép vén 6,900 ty VND thé thyc hién giai doan 1 dy an Waterpoint

Ngudn: NLG

2. CAU TRUC DOANH NGHIEP VA CO CAU S& HOrU

Tinh dén ngay 31/03/2019, CTCP Pau tu Nam Long hién dang c6 16 céng ty
con tryc tiép, 02 cOng ty con gian tiép, 02 cong ty lién két va 01 cdng ty lién
doanh (Bang 2).

NLG c6 v8n diéu | tinh t&i thoi diém hién taila 2,391 ty VND trong d6 c6 déng
ndi bé nam gitt 36.4%, ca nhan trong nudc ndm giir 18.7%, t6 chirc trong nuwdc
nam gitt 6.3%, ca nhan nwdc ngoai nam gilr 0.1%, t6 chirc nguwdc ngoai nam
gilt 38.5%. Cac c6 dong Ién gom: Ong Nguy&n Xuan Quang — Chl tich HDQT
nam gilr 13.4%, Ibeworth Pte. Ltd nam git* 10%, qu§ PYN Fund Elite ndm 5.9%.
(Biéu db 3).
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Bang 2: C4u truc doanh nghiép
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Phat trién nha &

Xay dwng va dich vu

Phat trién quy dat

Cong ty Nganh nghé kinh doanh Ty 1& s& hitu (%)
Phét trién BDS Thwong mai { Cong ty TNHH MTV Quan ly va Khai thac BDS Nam Long Xay dyng va BDS 100
CTCP Nam Long - Hong Phat Xay dyng va BbS 99.98
CTCP Phét trién C&n hd Nam Long Xay dwng va BBS 97.14
Cong ty TNHH Dau tu va Kinh doanh BDS Nguyén Phic BDS 50
Codng ty TNHH Dau tu va Kinh doanh BDS Thao Nguyén BDS 50
Cong ty TNHH NLG - NNR - HR - Fuji Xay dyng va BbS 50
Cong ty TNHH NNH Kikyo Flora BDS 50
Cong ty TNHH NNH Kikyo Valora BDS 50
CTCP Dau tu Thién Viét Lam BDS 99
CTCP NNR Mizuki BDS 50} congtylién doanh
CTCP Southgate BDS 50 } Congty lién két
Cong ty TNHH Anabuki NL Housing Service Viét Nam BDS 30.59
Cong ty TNHH MTV San giao dich BBS Nam Long San giao dich BBS 100
Céng ty TNHH MTV Dau tw Xay dung Phét trién Nam Khang Xay dung va BDS 100
CTCP Tu van Thiét k& va Xay duyng Nam Vién Dich vu 81.25
Cong ty TNHH Kinh doanh Vat liéu Xay dyng Nam Khang  Kinh doanh thwong mai va VLXD 100
Cong ty TNHH MTV Dich vu Nam Long Dich vy va Xay |3p 100
[ CTCP BBS Nguyén Son BBS 87.33
| CTCP Nam Long VCD Xay dyng va BbS 100
CTCP Dau tw Nam Phan Xay dyng va BDS 100
L Coéngty TNHH Paragon Dai Phudc BDS 100

Ngudn: NLG, KBSV téng hop
Biéu d6 3: Co ciu cb déng

Biéu d6 4: Co cau doanh thu

B C6 dong ndi bd

Cé nhan nuéc ngoai  T6 chirc nudc ngoai

38.5%

0.1%
6.3%

18.7%

B C4 nhan trong nudc B T6 chirc trong nuéc

= Ban d4t, can ho, nha phé va biét thy
= Dich vy

= Chuyén nhugng dy én
Cho thué BBS
Xay dung

o=

36.4%

Vong trong: 2017
Vong ngoai: 2018

Ngudn: NLG

NLG 13 mét trong nhirng chil dau tw
di dau trong phat trién cac KPT.

Ngudn: NLG, KBSV téng hop

3. NGANH NGHE KINH DOANH & V| THE DOANH NGHIEP

Nam Long 1a mét trong nhitng ch( dau tu cd kinh nghiém lau d&i nhat cda thi
trwdong BDS Viét Nam vdi 27 ndm hinh thanh va phat trién véi 3 dong san phdm
chinh: EHome/ EHomeS, Flora va Valora. Thi truwérng hoat déng clia NLG tap
trung tai cac thanh phé nhu TP HCM, Long An, Can Tho va Péng Nai, Binh
Duong va Hai Phong. Nam Long da dau tu va phat trién cac KDT cé quy mo
I&n tai Viéet Nam nhuw Nam Long Tan Thuan Bong (28ha), Nam Long Phudc
Long B (34ha), Fuji Residence (5.6ha) va Kikyo Residence (17.8ha)... va dang
tiép tuc trién khai cdc KDT nhw Waterpoint (355ha), Mizuki Park (37ha),...V&i
4 dy &n lién tiép thanh céng véi déi tdc Nhat Ban l1a Hankyu Hanshin va Nishi
Nippon Railroad (Nishitetsu), Nam Long mang lai dau &n v&i cac san pham da
dang dap &ng nhu cau cla thj trudng nhw dong san pham cin hé vira tui tién
Ehome, Flora va biét thy Valora. Trong ndm 2018, Nam Long d3 cung c3p ra
thj trwdrng 3,272 san pham, chi@m hon 15% thi phan cin hd trung cap va vira
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Nam Long tip trung phat trién 3
dong san pham cha dao

EHome/EHomes, Flora va Valora.

Nam Long khing dinh vj thé virng
chac trong phan khic binh dan véi
san pham EHome va EHomes.

Dong san Flora danh dau sw chuyén
minh cia Nam Long sang phan khic
trung cap.

Phan khuc can ho trung cap va vira
tdi tién luén 1a dong san pham chinh
cla NLG.

Cac dv an Valora dwoc ra mat ndm
tlr ndm 2016 va déu ghi nhan két

4
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tdi tién tai TP HCM va tiép tuc duy tri vi thé dan d3u trong phan khuic nay. Bén
canh dé, Nam Long hién dang c6 wu thé khi s& hitu quy dat sach 1én t&i hon
650ha phu hop véi dinh hudng va chién luge phat trién cda cong ty.

4. CO CAU DOANH THU

Cac hoat ddng kinh doanh chinh NLG bao gébm: kinh doanh BDS, cung cap dich
vu va xay dung. Trong d6, doanh thu tir ban dat nén, nha phé, biét thu va cdn
hé doéng gdp |&n nhat vao t8ng doanh thu clia NLG, chiém lan lvot 71% va 69%
trong téng doanh thu ndm 2017, 2018. Trong 2 ndm nay, Nam Long ghi nhan
thém doanh thu tir chuyén nhuong BDS chiém [an lugt 27% va 23% trong co
ciu doanh thu ctia Nam Long (Biéu db 4).

HOAT DONG KINH DOANH

Nam Long hién dang tap trung vao ba mang hoat déng kinh doanh chinh bao
gdm d3u tu phat trién quy dat va ha tang dé thi, dau tu va phat trién nha & va
khai thac BBS thuvong mai.

1. PHAT TRIEN NHA &

Trong hoat d6ng phat trién nha &, NLG dAu tv va kinh doanh cac du an BDS
binh dan vé&i 3 dong san pham chinh:

- Can hd Ehome/EhomeS vdi gia tir 600 triéu VND dén 1ty VND
- Can ho Flora vdi gid tir 1 ty VND dén 3 ty VND
- Biét thy Valora vdi gid tir 3 ty dén 8 ty VND.

Ehome |13 dong san phdm can hd vira tii tién d4u tién dugc Nam Long gidi
thiéu vao ndm 2007 huéng dén nhitng khach hang c6 mirc thu nhap trung
binh khi phan I&n cic cdn hd cé mirc gid dudi 1 ty déng. Bén canh cac du an
Ehome dién hinh ctia NLG nhu Ehome 3,4,5 d3 hoan thanh va ban giao nha
cho khach hang, Nam Long d3 phat trién thém dong san phdm EhomeS (Social
Housing) — Nha & xa héi danh cho khach hang cé thu nhap thap thudc Ehome.
Dy 4n EhomeS Phu Hitu trién khai vao cudi ndm 2016 va dy &n EhomeS Nam
Sai Gon vao dau nam 2018 déu ghi nhan k&t qua ban hang tich cuc khi toan
bd s6 cdn ho déu da dwoc ban hét.

Dong san pham Flora 1a can hd trung cap chinh thirc ra mat tir ndm 2014 trong
du &n Flora Anh Dao va nhanh chéng trd thanh dong sdn pham chd luc khi
Nam Long hgp tac v&i 2 d6i tac chién lwge Nhat Ban. Cac du an Flora Fuji va
Kikyo Flora v&i déu da dwoc trién khai va hoan thanh ban giao trong nam 2018.

Phan khtc cdn hé Ehome va Flora ludn dugc dinh hudng |1a dong san pham
chinh ca Nam Long va chiém ty trong |&n trong co ciu san pham. V&i két qua
tich cuc tlr cdc dy 4n ma Nam Long d3 va dang trién khai cho thay dinh hudng
dung dén clia NLG khi tap trung vao phan khic trung cap va binh dan. Phan
khuc nay hién dang thi€u hut ngudn cung do s6 lugng du an chao bén gidm,
ty 1& hap thu cao.

Valora la dong sdn phdm nha phd, biét thy nam trong khu dwoc quy hoach
biét 13p v&i day dd tién ich dugc Nam Long gidi thiéu vao ndm 2016. Mat do
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qua ban hang tich cuec.

Chuyé&n minh sang phan khiic cin hd
trung cap va nha phé biét thy giap
Nam Long cdi thién bién l¢ii nhuan.

Viéc hop tac cung cac dau tw nwéc
ngoai cung dinh hwdng phan khuc
san pham ding dan dem lai két qua
rat tich cwc cho Nam Long.

KBSV RESEARCH

xay dung cac Khu dan cu Valora d3 hinh thanh déu rat thap, nhu Valora Fuji
chi 16%, Valora Kikyo 16,6%, Valora Camellia Garden la 30%; biét thy Valora
Island 13 28%. Cac dy 4n Camellia Garden, Valora Fuji va Valora Kikyo déu d3
duoc trién khai va ghi nhan k&t qua ban hang tich cuc khi toan bé s6 can biét
thy, nha phd déu dwoc ban hét. Nam Long d3 hoan thanh viéc ban giao cho
khéach hang trong ndm 2018. Dy &n Valora Island do NLG lam ch{ dau tw ndm
trong KBT Mizuki Park v&i 44 cin biét thy d3 ban hét hang, da ban giao va ghi
nhan doanh thu tir 15 can trong ndm 2018. Phan con lai 29 can du kién s&
duogc Nam Long ghi nhdn vao doanh thu nam 2019.

Viéc phét trién thém hai dong sdn pham mdéi |13 Flora va Valora bén canh
Ehomes gitp NLG tang bién lgi nhuan gop, do trong 3 dong san pham, Ehome
c6 bién lgi nhuan gbp thap nhat vao khodng 15-20%, Flora cé cé bién lgi nhuan
khoang 20-25% va Valora cé bién lgi nhudn cao nhat dat trén 30%.

Tir k&t qud ban hang rat tich cuc tai cdc du dn ca Nam Long da cho thay dinh
hudng ding dén cla cong ty khi tap trung vao dong san pham trung cap va
binh dan tai cidc quan ngoai thanh va cac tinh Ian cdn, dap &ng nhu ciu & thyc
cla ngudi dan. Bén canh d6 Nam Long con cho thay nang luc trién khai dy an
khi hoan thanh va ban giao nha ding tién d6. Viéc hop tac vdi cac nha dau tw
nuwdc ngoai giip Nam Long cing cé thuong hiéu khi trién khai cac sdn pham
c6 gia ca hop ly nhung van cé day di cac tién ich day dd va khong gian xanh
dodng thoi dua ra phuong thire thanh toan canh tranh.

Biéu d6 5: Co cau san pham ndm 2017 va 2018 Hinh 6: Hinh &nh Dy 4n Ehome
®m EHome$S ® Flora m Valora = Dt nén
222
162 ’
’ 1112

Vong trong: 2017
Vong ngoai: 2018

Ngudn: NLG
Hinh 7: Hinh &nh Dy an Fuji Flora

Ngudn: NLG
Hinh 8: Hinh &nh Dy an Kikyo Valora

AAnal CLLLLLTTT

e )

Ngudn: NLG

5

Ngudn: NLG
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Bang 9: Mot s6 dy an Khu dan cu tiéu biéu d3 hoan thanh

Dy 4n Vi tri Dién tich S& hitu San pham S8luwgng % bangiao  Thoigian ban giao
. . .
Camellia Garden ~ QUanBinhChanh o o con Valora 102 100% 2017
TP HCM Valora 84 100%
0,
Fuji Residence ~ Quan9,TPHCM 5.6ha  50% Flora 789 100% 2016-2018
Valora 84 100%
EHome
100% R 1240 100%
( EHomeS Phu Hitu) 2017-2018
Kikyo Residence  Quan9, TP HCM 17.8ha
Flora 234 100%
50%
Valora 110 100% 2016-2018
EHomeS Nam Sai Gon Quan Binh Chanh 11ha 100% EHome 1678 Pang ban giao 2018-2019
Valora Island TP HCM Valora a4
(Thudc Mizuki Park)
Flora Novia QuanThaduc ) 1p 100% Flora 518 2019
TP HCM
Nguén: NLG
Hinh 10: Cac du an tai khu vuec TP HCM

7 3 i ‘ | DONGNAI |
; ,g:f" sy ‘s W WATERFRONT |
W& R TN

\ w
)

D ~.
e, N - \
-,V Flora Anh Dao 1
] .

§¢'Long Thanh- D3u Gidy

w” \5 DAIPHUOC | T
T\ 5 (DONG NAI) .

WATERPOINT
(LONG AN)

- Dv &n dang trién khai & Dii &% Hioar tRaRR
Dy an dang lén ké hoach trién khai - ik s e

Ngudn: NLG

2. HOP TAC PAU TU
Quy trinh phat trién dw an gidp rat Bén canh hoat déng phat trién nha & truyén théng, Nam Long con tac dau tw
ngan th&i gian ghi nhan lgi nhuan véi cac ddi tac trong nudc va nudc ngoai thong qua viéc chuyén nhuong dyu

théng qua hinh thirc chuyén

] ) an. Khac véi cac cht dau tu khac thuong mét tir 3 dén 5 nam phét trién dy an
nhwong du an cho lién doanh.

tr lic so khai dén hoan chinh dé cé thé ghi nhan doanh thu va lgi nhuan tur
dy 4n, Nam Long ghi nhan doanh thu va lgi nhuan ngay khi chuyén nhuwong
du &n thanh céng cho d6i tac.
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N3m 2017, Nam Long ghi nhan 838 ty VND (chiém 27% téng doanh thu) tir
chuyén nhugng du 4n 26ha dat cho cdng ty Mizuki — cong ty lién doanh gilra
Nam Long (ndm gitt 50% c6 phan) va hai d6i tdc Nhat Ban la Hankyu va Nishi
Nippon Railroad (ndm gilt 50%) dé clng phat trién dy an Mizuki Park.

Vao thang 7/2018, NLG d3 ky hop déng chuyén nhugng 165 ha dy an
Waterpoint giai doan 1 tai huyén Bén Lirc, Long An cho CTCP Southgate — cdng
ty lien doanh gitta Nam Long (ndm gilt 50% c6 phan) va cac d6i tac Hankyu
Hanshin va Nishitesu (ndm giit 35%), TBS Group (ndm gilt 10%) va cong ty
TNHH D3u tv Tan Hiép (nam gilt 5%). Nam Long ghi nhan doanh thu 792 ty
VND tir chuyén nhuwong dy an, chiém 23% téng doanh thu (Biéu db 4).

Bién Igi nhuan cla mang chuyén nhuong dy an dat 54% trong nam 2017 va
48% trong ndm 2018 (Biéu d6 11).

Bi€u d6 11: Doanh thu va BLN gdp mang Phat trién nha &

va Chuyén nhuong du én

B Doanh thu ban BBS Doanh thu chuyén nhuong dy én

«=@==Bién LN gop ban BDS Bién LN gdp chuyén nhugng dy an

3000 +

2000 +

1000 +

- 60%

T 40%

T 20%

0%

2017

2018

Ngudn: NLG, KBSV téng hgp

Mang khai thac BDS thuwong mai sé
duwoc ddy manh dé tré thanh mang

Hinh 12: Quy trinh phat trién dy an cla NLG

‘ 3-5nam
Quy trinh .
phat trién . Hoan
du an Tim ki€ém thién thd o o
. dy dun, an giao
BDS e tuc v aung g
thong phép ly
thuong
2-3 nam > \ 1-2 ndm >
Hoan
Quy trinh Tim thién
phat trién kiém tha Xay Ban
dy an BBS quy tuc dung giao
cla NLG dat phap
ly

Ngudn: KBSV

3. KHAI THAC BDS THUONG MAI

Hién nay, NLG dang s& hitu hon 65ha d4at dé phat trién mang BDS thuong mai
tai cac du an khu dd thi Ién nhu Mizuki, Akari vd Waterpoint. Quy dat nay s&
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kinh doanh cét 16i cia Nam Long.

NLG c6 hoat dong kinh doanh tich
cwc khi doanh thu va lgii nhuan tang
trwéng 6n dinh trong nhitng nam
gan day nho sé lwgng cin hd ban
dworc gia tang.

K&t qua kinh doanh Quy 1/2019 cho
thay doanh thu gidam manh so v&i
cung ky nhwng LNST tang manh nh¢
mua Viét Thién Lam.

Bién lg'i nhuan gop tang manh trong
2 nam gan day nh& chuyén nhuong

8
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duwoc chia thanh 3 nhém chinh bao gébm: (1) Quy dat danh cho trwdng hoc
(mAu gido, tiéu hoc, trung hoc va dai hoc) (2) Quy dat danh cho céc cong trinh
y t& (3) Quy dat danh cho céc cong trinh ban & va Trung tAm thwong mai. Cung
véi su hop tac cha Anabuki Housing Service, mang BBS thuong mai sé duoc
khai thac va phét trién tir ndm 2019 dé trd thanh mang kinh doanh cét 18i cla
Nam Long, chiém t&i 30% trong téng doanh thu cla NLG trong vong 10 ndm
téi. Theo danh gid cla ching toi, néu Nam Long c6 thé tan dung t&t quy dat
I&n nay dé khai thac va cho thué BDS thuwong mai tai cac khu d6 thj thi hoat
ddng nay sé khéng chi dem lai ngudn doanh thu va Igi nhuan 6n dinh ma con
tao ra hé sinh thai BDS lam gia tang gid tri cho cac du an cia Nam Long.

KET QUA KINH DOANH VA TiNH HINH TAI CHINH

S8 lvgng can hd ban dugc trong ndm 2018 dat 3,272 cin, tang 11%yoy, CAGR
trong giai doan 2014-2018 dat 21.15% (Biéu d6 13).

Doanh thu ting trudng lién tuc trong nhitng ndm gan day véi téc do ting
truwdng CAGR clia DTT tlr ndm 2014 - 2018 dat 41.5%. Doanh thu ndm 2018
dat 3,480 ty VND, tang 10.1% yoy (Biéu d6 14). Trong d6, doanh thu tir dong
san phdm Valora ddng gbp ty trong Ién nhat 1én téi 23%, chl yéu dén tir dy
an Valora Fuji, Valora Kikyo va Valora Island. Hai dong san phdm cha dao 13
Ehome va Flora déng gép 35% trong téng doanh thu, gidm so vdi mirc 40%
trong ndm 2017, dén tir cdc du dn chd chdt nhw EhomeS Nam Sai Gon, Flora
Kikyo, Flora Fuji. Doanh thu tir bdn dat nén ting 29% yoy, dat 360 ty VND.
Doanh thu tir chuyén nhugng c6 phan tai du &n Waterpoint Long An dat 791.5
ty VND chiém 22.3% doanh thu (Biéu d6 15). Nam Long mdi chi hach todn
doanh thu va lgi nhuén tir ban 130ha, phan doanh thu va lgi nhuan tir 35ha
con lai sé dugc ghi nhan trong nam 2019.

LNST cla c6 dbng cong ty me ndm 2018 dat 763.5 ty VND, ting 42.7% so Vi
nam 2017. LNST dat tdng trwdng kép 68.1% tir 2014 - 2018.

Cap nhat két qua kinh doanh Quy 1/2019, doanh thu dat 332.3 ty VND, gidm
38.4% so vdi cung ky, hoan thanh 9.5% k& hoach doanh thu cd nim. Doanh
thu gidm manh |3 do cédc du 4n mdi nhu Novia, Waterpoint, Paragon Dai
Phudc déu dang trong qua trinh trién khai, cac dy an cli nhu (Valora Island va
Kikyo Flora) d3 ban giao gan hét trong Quy 4/2018. Doanh thu ch( yéu dén tir
ban cdn ho tai hai dw an E-Home S Nguyén Son va Kikyo Flora dat 191 ty VND,
chi€m 67% va doanh thu ban biét thy dat 84 ty VND, chiém 10%. Theo d¢,
bién lgi nhudn Quy 1/2019 dat 28.8%, giam manh so vdi cung ky, do cdn hd
cao tang ¢ bién lgi nhudn thap hon cac sdn pham thap tang.

Tuy doanh thu gidam manh nhuwng LNST trong Quy 1 dat 145.2 ty VND, tang
358% yoy, hoan thanh 15% k& hoach LNST ca ndm, nhd c6 phan lgi nhuan
déng gop tir viéc mua cong ty Viét Thién LAm, cong ty sé& hitu du &n Khu biét
thy Pai Phuwéc Paragon hon 45ha tai Dong Nai. NLG d3 ghi nhan phan loi
nhudn chénh léch tir mua Thién Viét LAm vao khoan muc thu nhap khac véi
gia tri dat 137 ty VND.

Bién lgi nhuan gbp ndam 2018 dat 43.2%, tang nhe so v&i mirc 41% trong nam
2017 va tdng manh so vdi cadc ndm trudc d6, nhd chuyén nhuwong dy an
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cac duy an BDS vé@i bién lgi nhuan
gop cao.

KBSV RESEARCH

Waterpoint Long An v&i bién Igi nhuan gdp cao (Biéu d6 16). Du an nay cé chi
phi dat thap do duwoc tich [Ty tir trudc d6 dan dén bién loi nhuan gop cta hoat
doéng chuyén nhuong nay dat 48%, kéo theo bién Igi nhuan cda NLG ting cao.
Ty lé SG&A/doanh thu cé xu huéng gidm trong nhitng ndm gan day, du van &
murc cao so v&i mirc trung binh nganh, do hé tro tai chinh cho ngudi thué nha
va céc gbi phac lgi Ién danh cho nhan vién. Cung v&i xu huwdng gidm cuda ty 1é
SG&A/doanh thu trong 3 ndm gan day, bién EBIT dwoc cai thién cho thay kh3
nang kiém soat tdt hon cac chi phi ban hang va quan ly doanh nghiép ctia NLG

Biéu d6 13: S6 lwong cdn hd ban duwoc ndm 2013-2018 Bidu d6 14: Doanh thu va LNST ndm 2014-2019
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Biéu d6 15: Doanh thu theo dong san pham

Ngudn: NLG, KBSV t6ng hop
Biéu d6 16: Bién lgi nhuan gbp, bién EBIT va ty Ié
SG&A/doanh thu
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Ngudn: NLG

Ty trong hang tén kho gidm trong khi
tién va cac khoan twong dwong tién
tang trong 2 nam 2017 va 2018.

Ngudn: NLG, KBSV t6ng hgp

Téng tai sdn tang trwdng tich cwc (CAGR=25%) tir ndm 2014, clng thoi diém
v3i s phuc hdi cla thi trudng BDS, trong do ty trong cla cac khodn muc ¢
sy thay d&i qua tirng ndm (Biéu d6 17). Ty trong hang tdn kho trong téng tai
sdn cé xu hudng gidm trong khi ty trong tién méit tang trong hai ndm 2017 va
2018. Tinh dén cudindm 2018, NLG c6 2048.2 ty VND tién va cic khoan tuong
tién, tang chiém 21.7% trong téng tai san, 1a ti I& cao nhat trong cac doanh
nghiép BDS. Cudi Quy 1/2019, tién va cac khoan tuwong duwong tién gidm 23.6%
trong khi hang tén kho ting 50% phat sinh chi yéu tir dy an Paragon Dai
Phudc ma cdng ty d3 mua trong Quy 1 (Biéu d6 18). Theo danh gid cha ching
toi, day duwoc xem 1a |gi thé 1&n cha NLG trong bdi canh nganh BDS cé thé gap
nhiéu kho khdn hon trong ndm 2019.
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Ty Ié no vay rat thap nho hop tac véi
cac d6i tac Nhat Ban lam giam nhu
cau vay vén.

Ty 1& ROE & muc thip so véi TB
nganh.

Bi€u d6 17: Téng tai san tir ndm 2014-2018

KBSV RESEARCH

Tinh dén cudi ndm 2018, no vay ngan han va dai han cta NLD |a 1007.4 ty
VND, ty |& ng vay/vén chi s& hitu cia NLG 13 0.19 [an. Ty |é ng vay cta NLG
hién dang rat thap, do vay cdng ty khdng phai chju ap luc I3i vay.

ROE 2018 cla NLG dat 16.95%, cdi thién hon so véi nhitng ndm trudc nhwng
van thudc top thap trong nhdm nganh BDS do NLG duy tri ty & don bay thap
(Biéu d6 19).

Biéu d6 18: Co ciu tai san 2014-2018
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Bi€u d6 19: ROE va ty |1é don bay clia cac doanh nghiép
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Pinh hudéng phan khic san pham
phu ho'p v&i nhu ciu clia thi trwong.

Quy dat I&n cung kha ning tiép can
ngudn vén tot nhd hop tac véi cac
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PIEM NHAN DAU TU

Dinh hudng cla NLG 13 tip trung vao phat trién cac dy an khu d6 thi cé quy
md 1&n, phan khic sdn pham |3 nha & trung cap va vira tui tién. Theo béo cdo
clia Savills, day 1a phan khtc din dat thi truong véi hon 90% ngudi mua cé
nhu ciu & that va cé tinh thanh khoan cao nhat (Biéu d6 20). Tuy nhién, theo
théng ké cta HoREA tai TP HCM, ngudn cung phan khuc nay hién dang thiéu
hut khi trong ndm 2018, ty 1& cin hd binh dan chi dat 24.7% trong téng ngudn
cung BDS, chiém ty 18 thap. Theo dénh gia cla ching tdi, NLG c6 co hdi I&n khi
dinh huwéng sdn pham dung dén, pht hop véi nhu cau thye ctia khach hang.
Ngoai ra, cac du an clia NLG con thu hut dugc khach hang khi nam & nhirng
khu vue c6 mat dé dan cu hop ly, ha tAng ngay cang hoan thién va cung cap
tién ich déng bé.

Thi truding BDS ndm 2019 ¢ thé gdp nhiéu khé khan khi tin dung chay vao
BDS bj that chat khi NHNN vira ban hanh dy thao Théng tw quy dinh cac gidi
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d6i tac Nhat Ban thay vi phu thudc
vao vén vay ngén hang.

Bidu d6 20: Nhu cau nha & tai TP HCM
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han, ty 1&6 ddm bao an toan trong hoat déng ngan hang, chi nhanh ngin hang
nudc ngoai thay thé Théng tu 36 trwdc do. Theo dé, ty Ié téi da cla ngudn
von ngan han duoc sir dung dé cho vay trung va dai han s& giam tir mirc 40%
hién nay xudng 30%. Trong bdi canh d6, NLG ¢4 loi thé rat1dn khi hién cé dugc
céc d&i tdc Nhat Ban hop tac kinh doanh cung d4u tu va phat trién céc dy an.
Qua d68, NLG c6 kha ndng ti€p can ngudn vén manh tir cac d&i tac dé phat trién
cdc du &n khu dé thi cé quy mé 1&n vdi cac sdn pham da dang, thuong hiéu uy
tin cung cdc chinh sach thanh todn canh tranh dam bao kha nang tiéu thu san
pham luén & mrc cao (Biéu d6 21).

Khéc véi cac doanh nghiép BDS khac thudng cé dong tién 4m do ddy manh
phat trién quy dat din tdi phai ting no vay, dong tién ty do clia NLG d3 co
nhitng thay déi tich cwec va duong 5 ndm lién tuc ké tir ndm 2014 do (1) Quy
dat Ién d3 duoc tich Iy 1&n t&i hon 800ha a0 dé phat trién trong cac ndm tdi.
(2) Hop tac dau tu véi cdc ddi tac Nhat Ban thay vi phu thudc vao von vay ngan
hang.

Bi€u d6 21: Ty 18 No vay/V6n chl s& hitu clia cac doanh
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Ngudn: Savills

Nam Long d3 m& rong thém quy dat
tiém nang tai Péng Nai cho ké hoach
phat trién trung va dai han khi
trwong BDS tai day duoc ki vong sé
phét trién trong cdc nam téi.
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Ngudn: Fiinpro, KBSV téng hop

Trong ndm 2018 va ddu ndm 2019, Nam Long d3 m& rong thém quy dat khi s&
hitu 2 KDT tai Pdng Nai (1) Dy 4n Paragon Dai Phudc tai huyén Nhon Trach
mua lai tir tdp doan DIC (2) Dy 4n Dong Nai Waterfront (170ha) x3 Long Hung,
Bién Hoa théng qua viéc mua lai 70% c6 phan ctia Céng ty TNHH Thanh phé
Dong Nai Waterfront tir Keppel Land (Hinh 22). Dy 4n d3 cé quyét dinh giao
dat, déng tién sir dung dat, duoc phé duyét quy hoach 1/500 va dugc cap s6
do6 hon 170 ha (trong 192ha).
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Hinh 22: Dy 4n Waterfront
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KHU DO THI
WATERFRONT

[RinRINP,

Ngudn: NLG

Dy an Mizuki Park (Hinh 23) dem lai
lgi nhuan dang ké cho Nam Long
trong nam 2019-2020.
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Gia BDS tai Dong Nai hién tai dang kha thap do chwa phét trién cac cong trinh
ha tang ky thuat. Song Bdng Nai cé vi tri kha thuan Igi khi ndm trong vung kinh
t& trong diém Ddng Nam B vdi nhiéu tiém nang trong phat trién ha tang cung
cac cum cong nghiép vdi nhiéu dy an dugc ddy nhanh tién d6 nhu san bay
Long Thanh, tuyén vanh dai 3 két ndi gitta quan 9 va Nhon Trach, cau Cat Lai
néi Nhon Trach va Péng Nai. Do vay, thj trudng BDS tai Ddng Nai cho thay
nhiéu tiém nang phat trién trong thoi gian tdi v&i nhu cu nha & kha 16n. Do
vay, khu vire ndy khd phu hop véi chién lugc phat trién trong trung va dai han
cla NLG. Trong ngdn han, hai dv an nay cé thé chua anh hudng téi két qua
kinh doanh clia Nam Long, nhung trong dai han van can luu y déi véi hai dy
an nay do (1) Quy md du an rat I&n, do vdy Nam Long can can ddi ngudn vén
|én dé tai tro cho du dn (2) Dién bién mang tinh chu ki ctia thi trudng BDS dac
biét tai cac tinh cé thé dnh hudng tdi tién d6 ban hang cda du an.

Ngoai ra, Nam Long cé k& hoach mé rong thi phan ra mién Bic bang viéc mua
du an c6 quy md 21.5ha tai Thiy Nguyén, Hai Phong tir VSIP, tuy nhién 2 bén
van dang trong qua trinh dam phan.

Cac dv an cha NLG trong ngan han

Dy an Mizuki Park 1a dy 4n KDT quy md I&n ndm tai huyén Binh Chanh, TP
HCM. Dy 4n d3 m& ban thanh céng giai doan 1 vao cudi ndm 2017 va dau ndm
2018 vdi 1365/3972 cin hd Flora va 33/33 cdn nha phé Valora déu da duwoc
d&t coc. Giad ban so cap can hd Flora ma chung téi ghi nhan duoc 13 23-29 triéu
VND/m2, gid nha phd, biét thu dao ddng trong khodng 80 dén 100 triéu/m?2.
Giai doan 1 duoc du kién s& hoan thanh ban giao cho khach hang trong nam
2019. Nam Long du kién s& mé ban giai doan 2 va 3 Quy 4/2019. Song theo
quan diém cla chung téi, véi thach thirc khach quan lién quan dén viéc xin
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thu tuc cap phép xdy dung cho céc block méi trong giai doan 2 va 3, ké hoach
presales nay cé thé s& bj cham lai.

Hinh 23: Tién d6 du an Mizuki Park (Thang 4/2019)

Ngudn: NLG
Duv an Akari (Hinh 25) s& mé ban lai Trong ndm 2018, céng ty da tién hang mé ban dy &n Akari City, tuy nhién do
trong ndm 2019, tuy nhién van can nhitng van dé lién quan dé&n van dé thay d6i quy hoach, k& hoach presales d3
theo ddi thém vé phap ly cla dw an. phai hodn cham lai va du kién s&@ mé& ban lai vao thang 6 nam 2019. Déi lai,
Nam Long d3 dua ra tién do thanh toadn khd ndi 1dng cho khach hang khi moi
dot dong tién cach nhau 3 thang va cho dén thoi diém trudc khi nhan nha,
khach hang mai chi phai déng 50% gia tri cdn ho (Bang 24). Bén canh d6, du
&n cdn 5,000m2 dat thudc giai doan 3 cla du dn can chuyén déi tir dat noéng
nghiép sang dat &. NLG cho biét s& tip trung phat trién giai doan 1 va 2 cla
du an trudc, ddng thoi hoan thién cac thi tuc phdp ly dé chuyén déi muc dich
sir dung dat. Tuy nhién, v&i nhitng diém nghé&n cla thj trwdng BDS tai TP HCM
lién quan dén viéc chdp thuin chi trwong dau tu va cich thiec tinh tién st
dung dat, chiing t6i cho rang van dé nay clia Nam Long s& khang thé giai quyét
ngay trong ngan han.
Nam Long d3 ky két véi Anabuki Bé&n canh hai d6i tac chién lwgc trong viéc phat trién cac dy 4n BDS, trong ndm
Housing Service nham cung cap dich 2017, NLG d3 ki két hop tac véi mot déi tdc chién lwgce khac 1a Anabuki Housing
vu quan ly BDS theo tiéu chuian Nhat Service — mét trong nhitrng Cong ty Quan ly BDS uy tin tai Nhat Ban. Theo d¢,
Ban cho cac dw an cdng ty trién khai, Anabuki Housing Service, Nam Long va Okamura s& cung gép v8n va van hanh
qua dé tao lg thé canh tranh véi cac Anabuki NL Housing Service dé cung cap dich vu quan ly bat dong san tron goi
du an cung phan khtc. theo tiéu chuin Nhat Ban cho cac KDC va cac bat dong san thuwong mai.

Anabuki dugc lya chon quan ly cac dy an cdia Nam Long nhu toa van phong
Capital Tower, cac du an Kykio Residence, Akari City, Mizuki Park va
Waterpoint. Viéc hgp tac véi Anabuki Housing Service da gép phan hoan thién
md hinh chudi gia tri khép kin BDS clla Nam Long trong qud trinh phat trién
cdc dy an tir so khai dén hoan chinh; déng thoi dwoc ky vong s& dem lai gid

13
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tri gia tdng cho cac du &n cia Nam Long khi tai Viét Nam, khau quan ly tai cac
chung cu trung c3p va vira tui tién con nhidu van dé dang lo ngai.

Bang 24: Tién d6 thanh toadn cda du 4n Akari Hinh 25: Vi tri du &n Akari City
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S6 tién thanh toan
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bot 2 Sau 15 ngay ky hop déng  20% gia trji cdn ho . 0

Dot 3 Ky hop ddng muaban 5% gia tri cin ho - : o

Pot4 Trong vong 9 thang 5% gid tri can ho SINHCHARE 7 _j' s

bot5 Trong vong 12 thang 5% gia tri can ho @ \/\\ " i =

Pot6 Trong vong 15 thang 5% gid tri can ho ) _ | Ry o e
_ > ~

bot7 Trong vong 18 thang 5% gid tri can ho - ( o

Dot 8 Trong vong 21 thang 5% gia tri can ho > - i

- &

Pot9 Théng bao nhan nha 45% gid tri can ho . s

Pot cudi Nhan s6 dé 5% gid tri cadn ho &

Ngudn: NLG Ngudn: NLG

Dy an Waterpoint (Hinh 26) la dy an
c6 quy mé I&n nhat cia Nam Long
cho dén thoi diém hién tai. Sau
nhiéu ndm dé khéng, duw an
Waterpoint dwoc khéi déng cung
véi sw hop tac clia cic doi tac Nhat
Ban va trong nudc. Dy an duoc
hwéng loi nhe' co’ s& ha tang ngay
cang hoan thién tai Long An.
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Nam Long dang tién hanh hoan thién cac thd tuc phép Iy va da cé gidy phép
xay dyng ha tAng va hoan thanh san 1ap 165ha. Nam Long ciing dang trién khai
xay dyng khu nha mau cing céc tién ich ndi khu dé ddm bao k& hoach mé ban
trong ndm 2019. Dy én Khu d6 thi Waterpoint chiém ty trong I&n trong hang
ton kho ca NLG (hon 19%), d3 dé khéng rat nhiéu ndm va cho doi d6i tac
chién lwoc. Cung vdi su hop tac clia 2 d6i tdc Nhat Ban va 2 déi tac trong nudec,
chung t6i ky vong tién dé cta dy an dugc cai thién va dem lai doanh thu va
Igi nhuan dang ké cho NLG khi gid dat tai Long An dang tang do vj tri thuan
tién cung co s& ha tang ngay cang hoan thién. Hién chua cé thong tin chi tiét
vé cac san phdm ma Nam Long s& trién khai tai KDT Waterpoint, tuy nhién
theo nhan dinh cla ching tbi, trong giai doan dau tién, Nam Long cé thé s&
vu tién ddy manh cac san phadm thap tang va céc 16 dat nén dé cé thé nhanh
chéng mé bén vao cudi thang 6 hodc dau thang 7/2019 va ghi nhan doanh thu
trong ndm 2019 va 2020. Chung tdi cho rang, trong béi cdnh quy dat sach dang
ngay cang khan hiém, tam diém phat trién ngudn cung nha phd va biét thy
nam s& ma rong ra cac khu vic ngoai thanh TP HCM va céc tinh Dong Nai,
Long An. Sy khan hi&m ngudn cung dan dén sirc tiéu thu clia nha phd, biét thy
dat ti lé cao, dat khoang 91,1% trong nam 2018 theo s6 liéu cda CBRE. Do vy,
cdc san pham thap tang, dat nén cla NLG c6 thé nhan duoc sy quan tAm cla
khach hang.
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Hinh 26: Dy an Waterpoint
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Bang 27: Cac dy an KDT cla NLG
Dy 4n Vi tri Dién tich S& hitu San pham S6 lugng Thoi gian ban giao
izuki an Bi 4 Valora -
Mizuki Park Quan Binh Chanh 26ha 50% 69 ' .2018 2019
TP HCM Flora 3972 Giai doan 1: 2019
Akari City QuanBinhTan g0 5oy Flora 5221 2020-2021
TP HCM
Waterpoint P1 Long An 165ha  50% Khu dé thi 3000 2019-2022
Waterfront Pong Nai 170ha  70% Khu dé thj 7000 D3 GPMB 90%
Paragon Pai Phudc Poéng Nai 45ha  100% Valora 600 D3 hoan thanh GPMB
Ngudn: NLG

Rui ro déc trwng chia doanh nghiép
BDS, dic biét 13 hang tén kho Ién.

RGi ro lién quan dén chu ki cda
nganh BDS.

RUi ro canh tranh trong nganh.

RGi ro luat phdp: Vin con nhiéu
vuéng mac vé mat luat phap can
thao go'.
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RUI RO

Dinh hudng cla NLG 13 tip trung vao phat trién cac dy &n khu d6 thij cé quy
md 1&n, do vay, NLG cé thé gip phai rdi ro khi chdm tré trong viec mé ban
hodc tién dd ban hang chdm dan dén lwgng hang ton kho 16n.

Doanh thu cta NLG phu thudc vao hoat ddng kinh doanh BDS thuong mai va
nha &, do vay dién bién mang tinh chu ki cla thj truong BDS.

Cac san pham BDS cla NLG chi y&u thudc phan khic binh dan, day 1a phan
khuc c6 rat nhiéu doanh nghiép khac hudng téi, do vay, cdng ty phai d&i mat
v&i sy canh tranh gay gét tir cac chd dau tu khac trong cling phan khdc.

Hoat d6ng kinh doanh cda NLG chi yéu tap trung tai khu vue TP HCM va céac
tinh 1an can nhu Long An, Can Tho. Gan day, thi trudng BDS tai TP HCM dang
gdp kho khan chi yéu lién quan dén viéc chuyén d6i muc dich sir dung dat,
thi tuc hanh chinh kéo dai, cich tinh tién sir dung dat khéng rd rang, nhiéu

du an dang bi ra soat phdp ly khién cho cac doanh nghiép khéng thé trién khai
du an.
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NLG dinh huwéng tré thanh nha phat
trién Khu d6 thi hang dau Viét Nam.

K& hoach kinh doanh giai doan 2019-
2021

KBSV dy bao doanh thu nam 2019
cia NLG dat 3,408.6 ty VND, giam
2% yoy va LNST clia ¢8 déng cong ty
me dat 866.1 ty VND, ting 13.4%
yoy.
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PINH GIA & KHUYEN NGH|

1. KE HOACH KINH DOANH

Trong ndm 2019, NLG dat muc tiéu 3,485 ty VND doanh thu (tdng 0.15% yoy)
va 956 ty VND LNST (tdng 25.3% yoy). Trong ndm 2019, NLG day manh trién
khai hon 400ha dat sach san cd tai cac khu dé thi Akari, Mizuki (Nguyén Son),
Waterpoint, dong thdi mé rong thi triong ra khu vire phia Bac (Hai Phong va
Ha Ni,...) va cdc vung kinh té trong diém phia Nam (Déng Nai, Long An) v&i
hon 200ha dat sach san co.

Ngoai ra, v&i hon 65ha dat thwong mai - dich vu tai cdc du &n hién hity, trong
ndm 2019, NLG s& b3t dau ti€n hanh dau tw, van hanh va khai thac quy dat
nay. Theo k& hoach trong dai han, NLG s& ddy manh mang BDS thuong mai
tré thanh moét trong nhitng manh kinh doanh chinh clia NLG.

Trong giai doan 2019-2021, Nam Long ti€p tuc tap trung vao phan khuc san
pham nha & vira tui tién, dat muc tiéu phat trién thém gan 26.000 sdn pham
va ban giao hon 16.000 san pham Ehome, Flora va Valora tai cac Khu dé thi.

2. DU PHONG KQKD 2019-2020
¢ Doanh thu clia NLG trong ndm 2019 dén tur:

e Doanh thu ban san pham BDS dat 1,873.2 ty VND, gidm 22% yoy dén tir
cac dv an:

+ Dy an EHomeS Nam Sai Gon: doanh thu tir 840 cdn hé dat 578 ty VND.
+ Du @n Flora Novia: doanh thu ctia toan b6 548 can hé dat 810.7 ty VND.
+ Du an Valora Island: doanh thu cta 29 cdn biét thy con lai 215.6 ty VND.

+ Du an Valora Nguyén Son: ban giao va ghi nhan doanh thu ctia 56 cén
shophouse dat 269 ty VND.

e Doanh thu mang chuyén nhuong dy an dat 629 ty VND, giam 20.5% yoy
e Doanh thu cung cp dich vu va xay dwng dat 713 ty VND, tang 167% yoy.
e Doanh thu tlr mang BDS thuong mai dat 193 ty VND.

e Bén canh cac du 4n NLG Idam chd dau tw, Cong ty con cd cac du an lién
doanh véi cac d8i tdc Nhat Ban nhu Mizuki, Southgate. Phan doanh thu hon
4,297 ty VND tir cidc dy 4n nay trong ndm 2019 sé khdng dugc hop nhat vao
Bdo cdo tai chinh cia NLG, ma Céng ty s& hach todn 388 ty VND LNST duwoc
hudng trong cac du an vao L3i(16) tir cong ty lién doanh lién két.

> Theo do, Bién lgi nhudn gdp gidm xuéng 40% tir 43% trong ndm 2018.
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Bang 28: Dy phéng Doanh thu — Lgi nhudn ndm 2019

Dv phdong doanh thu 2019

(ty ddng VND) 2018 2019F % thay d8i
Doanh thu thuan ban hang va cung cap dich vu 3,479.6 3,408.2 -2%
Pau tu BDS 2,399.2 1,873.2 -22%

EHomeS Nam Sai Gon 578.1

Flora Novia 810.7

Valora Island 268.8

Valora Nguyén Son 215.6

Chuyén nhugng du &an 791.5 629.0

Cung cdp dich vu va xay dung 267.3 713.0

BDS Thuong mai 21.6 193
Gia von hang ban 1,976.1 2,019.1 2%
Pau tu BDS 1,443.8 1,425.1 -1%

EHomeS Nam Sai Gon 479.3

Flora Novia 632.7

Valora Island 162.1

Valora Nguyén Son 151.0

Chuyén nhugng dy éan 412.1 320.9

Cung cdp dich vy va xay dung 107.7 182.1

BDS thuwong mai 12.5 91.0
Lgi nhuan gop 1,503.5 1,389.1 -8%
Doanh thu hoat dong tai chinh 129 83.2 -35%
Chi phi 13i vay 36.4 414 14%
L5i(18) tir cong ty lién doanh lién két 14 388 2677%
Chi phi ban hang va QLDN 490 505.8 3%
Loi nhuan thuan 1,128 1,322.3 17%
Lo'i nhuan sau thué 887 1,057.8 19%
LNST ctia cd dong cong ty me 763.5 924.7 21%
EPS (VND) 3,521 3,866.6 10%

Ngudn: KBSV

Phwong phap RNAV

Phwong phap P/E
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3. CAC PHUONG PHAP DINH GIA VA KHUYEN NGHI

DE xac dinh gia tri hop ly c6 phiéu NLG, ching tdi sir dung mé hinh RNAV (gia
tri tai san rong) va mé hinh dinh gid so sdnh chi s& P/E vé&i cac doanh nghiép
cung nganh. Vé&i dac thi la mét doanh nghiép BDS, gia tri cha NLG phu thudc
rat nhiéu vao gid trj cha quy dat va cac du an trong twong lai, do vay KBSV cho
rang phuong phap RNAV [a phu hop dé dinh gia chat lvgng tai san cla NLG.
Ngoai ta, chiing t6i st dung thém phuong phap so sanh P/E dé phan anh thém
tinh thj truorng. Theo ching toi, ty 1€ hop ly cda 2 phwong phap dinh gia
RNAV:P/E la 80:20.

Chung t6i d3 thuc hién dénh gid lai cdc du an c6 d0 thong tin va cd thé trién
khai trong giai doan tdi. V&i nhitng dy an chua c6 day di théng tin vé ké hoach
phat trién hodc chua ti€n hanh xay dwng, ching t6i danh gid lai du 4n dwa trén
gid tri dat. Nhirng dw &n chua cé ké& hoach phat trién, ching tdi gitr nguyén gia
tri s6 sach cta du 4n (Bang 30).

Theo d6, gid tri hop Iy cha c6 phiéu NLG theo phuwong phdp nay 13
35,800VND/cd phiéu.

Chung téi tinh mirc P/E binh quan cla nganh Bat ddng sdn hién nay & muc

10.2x. Theo d6, gid hop ly d6i véi cd phiéu DXG theo phuwong phap nay 13
39,400VND/c phiéu.
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Khuyén nghi

Bang 29: Pinh gia
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NLG hién 13 doanh nghiép dirng dau trong viéc dau tu va phat trién cac dy an
Khu d6 thi quy mé I&n véi cac san pham vira tui tién tai khu vuee TP HCM, Ddng
Nai va Long An. V@i tinh hinh tai chinh lanh manh nhé khai thac tét dong vén
dau tu nwdc ngoai va quy dat rong NLG dang s& hitu loi thé canh tranh 1&n so
v@i cdc doanh nghiép khéc. Dya trén két qua dinh gid va trién vong kinh doanh
trong thoi gian téi, KBSV duwa ra khuy&n nghi MUA d6i véi ¢d phi€u NLG véi
gid muc tiéu 13 36,500/c6 phiéu, cao hon 18% so vdi gid déng clra ngay
27/05/2019.

Phuong phap Pinh gia Ty trong Gia dy kién
P/E 39,400 20% 7,880
RNAV 35,800 80% 28,640
Gia muc tiéu (VND) 36,500

Ngudn: KBSV
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Bang 30: M6 hinh dinh gid RNAV

Dy &n Phuong phap dinh gia Ty & s hitu RNAV(ty VND)
Pau tu BDS 7,810
- EhomeS Nam Sai Gon DCF 100% 37
-Valora Island DCF 100% 37
- Valora Nguyén Son DCF 100% 84
- Mizuki Park DCF 50% 1,853
- Flora Novia DCF 100% 242
- Akari City DCF 50% 618
- Waterpoint P1 DCF 50% 1,187
- Waterpoint P2 Tham chiéu 100% 1,425
- Dy an Paragon Dai Phudc Book Value 100% 1,610
- Cacdy an khac Book Value 100% 717
+Tién va cac khoan tuwong duong tién 1592
-No vay 829.5
RNAV 8572.0
Gia 3 phi€u (VND) 35,800
Ngudn: KBSV
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Bdo cdo K&t qua HDKD

Bang cin d&i ké toan

(Ty VND) 2016 2017 2018 Q1/2019 (Ty VND) 2016 2017 2018 Q1/2019
Doanh s& thudn 2,533.80 3,161.31 3,479.61 332.28 TAI SAN NGAN HAN 5,828.22 6,778.56 7,320.03 7,730.80
Gid v8n hang ban 1,710.92 1,866.37 1,976.15 236.66 Tién va twong duong tign 931.56 2,082.08 2,084.18 1,592.23
Lai gop 822.88 1,294.94 1,503.46 95.61 Gid trj thuan dau tungén han 38.87 60.50 16.18 81.30
Thu nhap tai chinh 25.69 94.75 129.05 15.69 Céckhoan phai thu 1,094.93 578.56 1,832.51 1,035.02
Chi phitai chinh 28.61 29.34 37.01 14.38 Hang tdn kho, rong 3,698.43 3,884.01 3,261.23 4,893.47
Trong d6: Chi phi lai vay 20.55 27.83 36.41 13.95 TAI SAN DAI HAN 380.59 1,127.39 2,254.36 2,491.68
L&i/(18) tir cdng ty lién doanh (tir ndm 2015) 0.60 -2.87 13.98 8.43 Phai thu dai han 124.87 76.49 199.05 382.66
Chi phiban hang 188.62 218.51 251.78 21.80 Tai san c6 dinh 55.17 56.46 52.49 58.94
Chi phiquan lydoanh nghiép 154.39 195.17 238.80 65.37 Gia trj rong tai san dau tuw 39.34 32.84 37.68 62.08
L3i/(18) tir hoat déng kinh doanh 477.55 943.81 1,118.89 18.19 Tai sdn d& dang dai han 0.00 0.00 10.19 2.65
Thu nhap khac 11.01 9.75 18.88 137.70 Diu tu dai han 30.52 755.47 1,684.42 1,690.85
Chi phikhac 4.22 3.32 9.76 0.61 TONG CONG TAI SAN 6,208.81 7,905.95 9,574.40 10,222.48
Thu nhép khéc, rong -6.79 6.44 9.11 137.09 NO PHAI TRA 3,061.54 4,183.20 4,289.90 4,454.38
L5i/(18) tir cong ty lién doanh 0.00 0.00 0.00 0.00 No ngén han 2,17939  3,060.69  2,693.61 2,787.66
L&i/(18) rong trudc thué 484.34 950.24 1,128.00 155.29 Phai tra ngudi ban 199.48 291.48 269.92 226.88
Chi phithué thu nhap doanh nghiép 96.77 194.08 240.81 4.16 Ngudi mua trd tién truéc 651.55 1,249.94 1,080.29 1,038.06
L&i/(18) thuan sau thué 387.57 756.16 887.19 151.13 Doanh thu chua thyc hién ngdn han 0.00 0.00 0.00 0.00
Loi ich cta ¢d dong thiéu s6 4235 221.15 123.72 5.88 Vayngén han 353.65 215.97 201.42 190.30
Lgi nhuan clia C3 déng clia Cong ty me 345.22 535.02 763.47 145.24 Ng dai han 882.14 1,122.51 1,596.29 1,666.72
Phai trd nha cung cap dai han 0.00 0.00 0.00 0.00
Chi 8 hoat dong Ngudi mua tra tién trudc dai han 0.00 0.00 0.00 0.00
2016 2017 2018 TTM Q1/2019 Doanh thu chua thyc hién 0.00 324.01 718.15 714.35
Tysudtloi nhuan gop 35.09% 33.19% 32.48% 40.96% Vaydai han 349.61 228.55 805.98 639.22
Ty sudt EBITDA 13.55% 12.63% 19.48% 28.31% VON CHU SO HT'U 3,147.27 3,722.75 5,284.50 5,768.10
Ty sudtEBIT 12.22% 11.49% 18.94% 27.88% Vén gop 1,421.15 1,572.26 2,391.37 2,391.37
Ty sudtloi nhuén trudc thué 16.07% 21.93% 19.12% 30.06% Thing du vén c6 phan 492.16 492.05 988.51 988.51
Ty sudtl&i hoat dong KD 13.30% 11.51% 18.85% 29.85% Lai chua phéan phai 578.40 863.75 1,293.71 1,439.72
Tysudtlgi nhudn thuan 11.94% 16.57% 15.30% 23.92% Loi ich ¢6 dong khong kiém soat 663.51 802.63 684.19 1,022.22
Bdo cdo lwu chuyén tién té Chi s6 chinh
Gién tiép - Ty VND 2016 2017 2018 Q1/2019 2016 2017 2018 TTM Q1/2019
L&i trudc thué 484.34 950.24 1,128.00 155.29 Chisé dinh gia
Kh&u hao TSCD 13.74 13.60 13.45 3.57 P/E 13.02 9.34 9.77 7.53
L4i/(16) tr hoat dong dau tu -43.71 -92.12 -143.03 -24.12 P/E pha lodng 11.63 8.34 9.01 731
Chi philai vay 20.55 28.54 36.41 13.95 P/B 1.69 1.59 1.54 1.49
L5i/(18) trudc nhitng thay d6i von luu dong 476.35 898.95 1,033.05 148.07 P/S 1.66 1.47 2.03 2.1
(Tang)/gidm céc khodn phai thu -566.79 634.06 -382.17 574.19 P/Tangible Book 1.34 1.25 1.34 1.23
(T&ng)/gidm hang tén kho -35.06 -179.16 620.74 -1,656.35 P/Cash Flow -16.08 2.05 7.13 -33.13
T&ng/(gidm) cac khoadn phai trd 27.37 1,274.54 78.74 523.90 Gia tri doanh nghiép/EBITDA 8.05 3.36 5.84 7.66
( T&ng)/gidm chi phi trd trudc -34.08 -48.60 66.25 -10.72 Gid tri doanh nghiép/EBIT 8.28 3.41 5.91 7.77
Luu chuyén tién té rong tir cdc hoat dong san xuat kinh doanh -261.16 2,260.98 991.46 -623.99 Hiéu qué quan ly
Tién mua tai sdn c6 dinh va cac tai san dai han khac -7.92 -5.77 -15.35 -1.22 ROE% 12.39 15.58 16.95 17.37
Tién thu duoc tir thanh Iy tai san c8 dinh 35.60 0.50 0.00 181 ROA% 6.15 7.58 8.74 9.34
Tién cho vay hodc mua cdng cu n¢ -64.01 -108.63 -240.63 -30.00 ROIC% 12.46 21.15 16.10 32.06
Tién thu tir cho vay hodc thu tir phat hanh céng cu ng 0.00 10.10 44.32 -65.13 CAu trdc tai chinh
PAu tuvao cdc doanh nghiép khéc -246.41 -750.84 -1,718.72 0.00 Tysudtthanh todn tién mat 0.43 0.68 0.77 0.57
Tién thu tirviéc ban cdc khodn dau tu vao cac doanh nghiép 211.58 22.40 1.53 2.00 Ty sudtthanh todn nhanh 0.93 0.87 1.45 1.02
C8 tirc va tién 13i nhan duoc 25.69 45.75 99.27 22.92 Ty sudtthanh todn hién thoi 2.67 221 2.72 2.77
Luu chuyén tién té rong tir hoat dong dau tu -45.47 -786.49  -1,829.57 -69.62 Vén vay dai han/Vén CSH 0.11 0.06 0.15 0.11
Tién thu tir phat hanh c8 phiéu va vén gép 385.96 78.02 540.04 392.86 Vén vay dai han/Téng Tai séan 0.06 0.03 0.08 0.06
Chi trd cho viéc mua lai, trd lai c6 phiéu 0.00 -20.00 -93.43 0.00 Vén vay ngédn han/Vén CSH 0.22 0.12 0.19 0.14
Tién thu dugc cadc khodn di vay 865.19 217.01 1,003.00 34.21 Vén vay ngidn han/Téng Tai san 0.11 0.06 0.11 0.08
Tién trd cackhodn di vay -339.61 -476.07 -402.73 -216.71 Coéng ng ngdn han/Vén CSH 0.69 0.82 0.51 0.48
Tién thanh todn v8n g8c di thué tai chinh 0.00 0.00 0.00 0.00 Coéng ng ngan han/Téng Tai san 0.35 0.39 0.28 0.27
C6 tirc d3 tra -96.55 -122.92 -206.67 -8.69 Téng cong ng/Vén CSH 0.97 112 0.81 0.77
Tién |4i d3 nhan 0.00 0.00 0.00 0.00 Téng cong ng/Téng Tai san 0.49 0.53 0.45 0.44
Luu chuyén tién té tir hoat dong tai chinh 814.99 -323.96 840.20 201.66 Chis8 hoatdéng
Lwu chuyén tién thuan trong ky 508.37 1,150.52 2.10 -491.95 Hé s& quay vong phai thu khéch hang 10.07 11.14 14.03 11.81
Tién va twong duong tién dau ky 423.20 931.56 2,082.08 2,084.18 Hé s8 quay vong HTK 0.46 0.49 0.55 0.52
Tién va tuong duong tién cudi ky 931.56 2,082.08  2,084.18 1,592.23 Hé s quay vong phai trd nha cung cdp 8.60 7.60 7.04 8.97

Source: Fiinpro
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Hé théng khuyén nghi dau tv
Mua: +15% hodc cao hon
N&m giir: trong khodng +15% va -15%

Ban: -15% hodc thap hon

KHUYEN cAo

Cdac thdng tin trong bao cdo duoc thu thap va phan tich dwa trén cac ngudn thdng tin da cong b6 ra céng ching duoc
xem la dang tin cdy. Tuy nhién, ngoai nhirng théng tin vé chinh KBSV, KBSV khéng chiu trach nhiém vé dé chinh xac cla
nhitng thong tin trong bao cdo nay. Y kién, du bao va wéc tinh chi thé hién quan diém cla nguoi viét tai thoi diém phat
hanh, khéng dugc xem 1a quan diém cla KBSV va cé thé thay d6i ma khéng can théng bao. KBSV khéng cé nghia vu
phai cap nhat, stra d6i bao cdo nay duwdi moi hinh thirc cling nhw thdng bdo vdi ngudi doc trong tredng hop cac quan
diém, dy bdo va uéc tinh trong bdo cdo nay thay déi hodc trd nén khéng chinh xdc. Théng tin trong bdo cdo nay duoc
thu thap tir nhiéu ngudn khac nhau va ching tdi khdng dam bao vé do6 chinh xac cta thdong tin. Bao cdo nay chi nham
muc dich cung cip thdéng tin tham kho cho céc t6 chirc dau tv cling nhu cac nha dau tw cad nhan cda KBSV va khéng
mang tinh chat khuyé&n nghi mua hay ban bat c&t chirng khodn hay cdng cu tai chinh cé lién quan nao. Khéng ai dugc
phép sao chép, téi sdn xuat, phat hanh cling nhu tai phan phdi bat ky ndi dung nao cta bao cdo vi bat ky muc dich nao
néu khong cé s chap thuan bing vin ban ctia KBSV. Khi s dung cac ndi dung d3 dugc KBSV chap thuan, xin vui long
ghi ré ngudn khi trich dan.

CTCP CHU'NG KHOAN KB VIET NAM (KBSV)

Tru sé& chinh:
Dija chi: TAng G, taAng 2 va 7 Tda nha Sky City s& 88 Lang Ha, Png Da, Ha Noi
Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhanh Ha Nai:
Dija chi: TAng 1, Tda nha VP, s8 5 Dién Bién Phu, Quan Ba Dinh, Ha Noi
pién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh Sai Gon
Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dirc Thang, Phuding B&n Nghé, Q1, TP H6 Chi Minh
Pién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

Chi nhanh H6 Chi Minh:
Dia chi: Tang 2, TNR Tower Nguyén Cong Trt, 180 - 192 Nguyé&n Cong Tri, Q1, TP H6 Chi Minh
Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
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Trung TAm Khach hang T6 chire: (+84) 28 7303 5333 - Ext: 2656
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Website: www.kbsec.com.vn
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