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e Q1/2022 cap nhiat KQKD. Doanh thu dat 587 ty dong
(+249% YoY), lgi nhuan gop 250 ty dong (+ 623%), loi Gia c6 phiéu: VND34,000
nhuén sau thué 630 triéu dong (-99% YoY) do trong Q1
2021 NLG ghi nhan 429 ty dong thu nhap khac tir danh Di&n bién gia cb phiéu
gia lai tai san tai dw an Izumi City-Dong Nai.
e NLG dat ké hoach doanh thu 1a 7.151 ty dong va loi 100% 1 NLG VN VNINDEX
nhun sau thué la 1.206 ty dong. Tong gia tri doanh s6 509
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8 4.200 can ho.
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& e NLG hoan tit chuyén nhwong c6 phan tai Paragon Dai 20% |
%’ Phuéc vao nam 2021. 340 ty dong loi nhuin sé ghi .
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Ching t6i gitr nguyén gia tri cia NLG & mirc 34.300 dong /
c6 phiéu theo phwong phap RNAV. Ching t6i khuyén nghi P - - -~
Trung lap ddi v&i co phiéu NLG.
Tuyeraote 26%  -41%  3.9%
SS % véi VNI index 21.2% 23.7% 13%
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Nam tai DT LNST EPS EPS PER BPS PBR DPS Yield ROE
chinh
12/31 (ty dong) ((ty dong) (VND) (A%) ) (VND) ) (VND) (%) (%)
> 2017A 3,165 756 3,165 39% 1 18,573 1.87 225 7% 40
S 2018A 3,480 887 3,023 -4% " 19,237 1.80 386 13% 48
£ 2019A 2,549 1,007 3,512 16% 10 19,464 1.78 770 22% 46
5 2020A 2,260 850 2,780 -21% 12 19,641 177 932 34% 35
3 2021A 5,206 1,478 2,686 -3% 13 23,318 1.49 1057 39% 23
had _—
& £ crHm 382.8 €6 dong 16n Nguyen Xuan Quang 11.87%
Q o V6n hoa. (VND ty) 13,288.6 Free float (%) 55.0
,‘5 | KLGD TB 3 thang. (‘000) 3,833.5 FY21 Net gearing (%) 26.7
© 2 Gid 52 tuin cao/thip (VND) 52,500 / 35,460
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0 CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Céng ty cé phan DAu tw Nam Long (NLG VN)

GUOTAI JUNAN SECURITIES (VIETNAM)

Q1/2022 ciap nhat KQKD. Doanh thu dat 587 ty dong (+249% YoY), LNG dat 250 ty dong(+623%), LNST
dat 630 triéu dong (-99%YoY) vi trong Q1 2021 NLG ghi nhin doanh thu khac la 429 ty dong tir danh gia lai
tai san & dw 4n Izumi. Doanh thu chid yéu dén tir viéc giao nha ctia dw 4n Akari city va Southgate. Ngoai ra,
trong Q1 2022, NLG da ban dwoc 1.274 cin, twong dwong 5.895 ty dong tir Mizuki, Akari, Cin Tho 43ha,
Southgate va [zumi.

Bang 1: S6 can ho ban trong Quy 1, 2022

Dw an Cin hé | Doanh sé ban hang (ty déng)
Mizuki 313 1,756

Flora Akari 560 1,849

CanTho 43 ha 27 116

Southgate 184 838

lzumi 190 1,337

Téng 1,274 5,895

Nguén - Céng ty, Guotai Junan Vietnam.

Ké hoach cho nam 2022. NLG dat muc tiéu doanh thu la 7.151 ty déong va Loi nhudn sau thué la 1.206 ty
dong. Tong gia tri hop dong cho ndm 2022 theo ké hoach 1a 23.400 ty déng, twong dwong khoang 4.200
can. Trong ndm 2022, NLG du kién tung ra 792 can tai dw 4n Izumi City, 210 cdn tai Nam Long Pai Phuorc,
1.183 can tai Akari, 1.000 can tai Nam Long 2 Central Lake, 296 can tai Water Point va 460 can tai Ehome
Southgate. Trong quy 2 ndm 2022, NLG c6 ké hoach tung ra phin khu Mizuki Panorama, Akari P2 va
Southgate.

Can ho Ty 1é hap thu
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 Cin Tho 2,348 9%
VSIP 3,819 0%
Paragon Pai Phwoc 566 0%
Ngudn - Céng ty, Guotai Junan Vietnam.
Presale value( Bil VND) mMizuki = Akari ®Southgate mSouthgate 2 ®Nam Long Can Tho = Waterfront
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Nguén . Céng ty, Guotai Junan Vietnam.

NLG hoan tat chuyén nhwong c6 phan tai Paragon Pai Phwéc vao nam 2021. 340 ty dong loi nhuén sé ghi
nhan vao quy 2/2022 do thu tuc chuyén nhwong gidy phép clia co quan chirc ndng chim tré.
Tién d6 cta cac dw 4n van dang dwoc thwc hién theo ké hoach trong vai nim téi.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Cong ty ¢é phan Pau tw Nam Long (NLG VN)
GUOTAI JUNAN SECURITIES (VIETNAM)

Dur 4n Giaidoan  Phan khiic 2020 2021 2022 2023 Pre.sale
presale presale presale tro di
P2-CC3 Flora
P2-CC5 Flora
- P2-CC5 Valora ]
Mizuki P3 CC 6789 Flora
P3CC6789  Valora I 3
P3 CC 6789 Flora x
. P1 Flora =
Akari P2 Flora §
P1 ABC Valora
MRT1 Ehomes
VSIP P2 A Valora
P2 B Ehomes
P1 Valora |
P1 Land lot
P2 Valora |
E{;S’T;?g ) Land lot
P3 Valora ]
P3 Land lot
P3 Ehomes
P1B Valora
Waterfront P23-3b-4 Valora
P5 Flora
Waterpoint N/A Flora

2

Ngudn - Céng ty, Guotai Junan Vietnam.

Nganh bat dong san dang ddi mat véi song gié do that chit tin dung d€ ngin ngira bong béng tai san, do d6
khéng cé trai phiéu méi phat hanh trong thang Tw. Mdc du diéu nay anh hwdéng dén nguén vén cho nganh,
nhwng n6 chi &nh hwdéng ning né dén cac cong ty cé ty 1é don bay cao va cac cong ty cé nhiéu no trén bang
cin d6i ké toan. Theo quan sat ctia ching téi, nhiéu céng ty 1on trong nganh hau nhw cé hang ton kho thap
va ganh niang no thip (ngoai trir HPX va NVL). Chuing t6i nghi rang diéu nay sé chi gy ra tadc dong han ché
d6i v&i nhirng ch ddu tw ctia cac dw &n t6t va c6 y dinh thwe hién phat trién dw mot cach nghiém tic. S6
duw tién trén bang cin déi ké toan ctia NLG hién chiém 95% téng ng NLG, ching t6i cho 1a an toan. Mt
khac, nhu ciu nha & tai phia Nam rit cao, ty 1é hap thu luon dat mic cao. Gia nha & tiép tuc ting trong Q1
2022, tang 4% so voi nam trudc.

Cong ty ¢d phan Dau tw Nam Long (NLG VN)

Doanh thu  Doanh thu % LNST LNST % No' NH No' DH No' NH No'DH %YoY
Ma CK Q1/2021  Q1/2022 voy  Q1/2021  Q1/2022 voy  Q1/2021  Q1/2021  Q1/2022 Q1/2022 Téng
(tr dong) (tr dong) (tr dong) (tr dong) (tr dong) (tr dong (tr dong) (tr dong ng
AGG VN
EQUITY 342,740 562,618 64% 5,409 1,302 -76% 333,384 2,443,816 2,173,669 1,221,419 22%
E(I;l)](l?: 249,936 55,936 -78% 53,563 19,412 -64% 1,596,353 968,372 2,766,106 2,743,460 115%
KDH
VN 836,479 142,726 -83% 205,149 278,530 36% 855,444 1,360,085 722,576 3,711,617 100%
EQUITY
VHM
VN 12,986,441 8,923,490 -31% 5,396,149 4,540,066 -16% 9,365,037 13,730,672 6,114,220 19,352,528 10%
EQUITY
NLG VN
EQUITY 235,764 587,408 149% 347,517 630 -100% 1,119,411 1,531,543 878,215 2,341,282 21%
g(‘{ll]'l":‘ﬁ 4,506,617 1,956,430 -57% 536,827 1,079,020 101% 16,608,633 28,537,305 25,319,358 44,327,663 54%
EPQD:}IQ 586,112 625,448 7% 251,741 282,054  12% 1,303,672 874943 1222562 3593410  121%
gg{{]l",l‘]i 50,331 395,416 686% 35,010 56,723 62% 1,613,484 1,113,199 757,521 938,353 -38%
[:/(;)IIJIYI‘]\L 135,139 696,870 416% 6,968 64,284 823% 1,533,178 1,390,726 670,855 4,337,106 71%
Ngudn - Guotai Junan Vietnam.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Cong ty ¢é phan Pau tw Nam Long (NLG VN)
GUOTAI JUNAN SECURITIES (VIETNAM)

Pinh gia va khuyén nghi

Cac du 4n cia Nam Long déu nam & vi tri thuan loi, hwéng dén ddi twong khach hang binh dan véi gia ca
phai ching. Mic du linh vuec nay dang déi mat voi song gié va co thé chirng lai trong twong lai gin nhw
chiing tdi da ghi nhan trong bao co truéc, nhwng ching téi van lac quan trong dai han do co cdu dan s6
Viét Nam con nhiéu tiém nang, ty 1é d6 thi hoa thip va nhu ciu nha & cao.

Chung t6i gitr nguyén gia tri ctia co6 phiéu NLG 1a 34.300 dong / c6 phiéu theo phwong phap RNAV.
Chung t6i khuyén nghi Trung 1ap déi véi co phiéu NLG

20 June 2022

Cong ty ¢d phan Dau tw Nam Long (NLG VN)
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Bao cao tai chinh tém tit va chi s6 tai chinh

Cong ty ¢6 phan Dau tw Nam Long (NLG VN)

Bao cao KQKD Can d6i ké toan
31/12 nam tai o 31/12 nam i o
/2413 2018A 2019A 2020A 2021A /14 1e 20184 2019A 2020A 2021A
chinh (ty VND) 2022A chinh (ty VND) 2022A
Doanh thu 3,480 2,549 2,260 5,206 587 Ezlnsan ngan 7320 7923 9570 21784 21491
yoy(%) 9.9% 268%  -113%  1303% N/A Tién twong 2084 1901 1073 3112 2884 N
dwong tién S
Gia vén (1976) (1480) (1546) (3427) (337) PAu tw ngdn han 16 67 35 744 157 @
2. < =}
LNG 1,503 1,066 671 1,778 250 Egﬁ' thungan 1833 1548 2228 1934 2094 =
N N
yoy(%) 16.1% -291%  -371%  165.1% N/A Hang ton kho 3261 4298 6069 15490 15877
ﬁ;g%sg‘& (491) (425) (434) (997) (194) Tai san dai han 2254 2981 4073 1833 1941
Thu nhip/chi 9 383 13 435 3 Tai san c6 dinh 40 58 58 59 57
phi khac, rong hitu hinh
Thu nhap tai 129 97 727 445 23 Tai san c6 dinh 13 19 20 19 18
chinh v6 hinh
Chi phi sdn xuit
Chi phi tai chinh 37) (1) (103) (112) (39) kinh doanh dé& 10 194 38 20 56
dang
Thu nhép tir 14 126 142 91 0 Tra truge va 271 289 333 122 502
cong ty ldlk phai thu khac
LNTT 1128 1226 1015 1640 44 Dau tu vao cong 1680 1809 3262 873 869
ty LDLK
yoy(%) 18.71% 8.71% 17 24[%; 61.59% N/A Pau tw khac 4 2 2 2 2
’?‘}I:III;JIEIH thué (241) (219) (165) (162) (12) Téng tai san 9574 10904 13643 23618 23432
LNST 887 1007 850 1478 33 No ngén han 2694 3024 4439 6318 6686
yoy(%) 17.3% 135%  -15.6% 73.8% Egﬁ' tra ngan 1080 1322 2098 2463 2972
CD thiéu s& 124 47 15 407 32 Vay ngén han 201 63 932 1293 878
]r;ll\iST thuge vé 763 961 835 1071 1 Phai tra dai han 1596 1680 2483 3772 3806
yoy(%) 42.7% 258%  -13.1% 28.3% N/A vay dai han 806 806 1525 2315 2341
EPS(VND) 3,193 3,699 2,927 2,796 2 N phai tra 4290 4704 6922 10090 10492
yoy(%) -6.2% 15.9% -20.9% -4.5% N/A C8 dong thiéu sd 684 1145 1117 4598 4135 =
S
Vén gép 2391 2597 2853 3829 3829 o
Cac quy va loi 2‘
Lwu chuyén tién té nhuén chwa phan 2209 2458 2750 5100 4976 5
phéi g
31/12 nam tai Q1 " . -
ohinh (1 YND) 2018A 20194 2020A 2021A - Vén chit s& hiru 5285 6200 6720 13528 12940 £
LNTT 1128 1226 1015 1640 44 yoy (%) 42.0% 17.3% 84%  1013%  N/A z
I 5
Pidu chinh (51) (95) (570) (793) 69 =
FYI ~«(0
gg% dai von hu 1362 (42) (331) (1333) (206) o
N C
Tién tir HDKD 2261 991 325 (1111) (93) Chi s6 tai chinh ©
N (o}
Chi dau tw mua Q1 «O
A TSCH 6) (15) (64) 44 (28) 20184 20194 2020A 20214 3, 8
- . z
Tién ter HDDT (786) (1830) (377) (1043) 412 BLNG (%) 3 w“ 20 2 a3 )
«Q
Phat hanh (mua Bién LN hoat (@]
i ), 78 540 573 0 0 I :
lai) cb phiéu ddng (%) 32 48 45 32 8
Khéc (402) 300 (704) 1326 (546) BLN rong (%) 21.9 37.7 369 206 01
Tién tir HD TC (324) 840 (131) 1326 (546) ROA (%) 1.5 0.8 0.4 0.5 N/A
:;'éa"(;’;utfy"g 932 2082 2084 1901 3112 ROE (%) 168 162 12.7 109 N/A
Zoa Net gearing
1151 2 184 827 227 19.1 14.0 36.6 267 249
Thay doi tién rong (184) (827) (227) ratio (%)
Tién va twong
dwong tién cudi 2082 2084 1901 1073 2884 Current ratio(x) 2.7 26 2.2 3.4 32
ky
Source: the Company, Guotai Junan (Vietnam).
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Cong ty ¢é phan Pau tw Nam Long (NLG VN)
GUOTAI JUNAN SECURITIES (VIETNAM)

XEP HANG CO PHIEU
Chi s6 tham chiéu: VN - Index.
Ky han du tu: 6 dén 18 thang
Khuyén nghi Pinh nghia

Mua Ty suét logi nhuin ky vong>= 15% %
Hodc cong ty/nganh cé trién vong tich cuc =
Tich luy Ty sudt loi nhuin ky vong tlr 5% dén 15% §
Hodc cong ty/nganh cé trién vong tich cuc
Trung lap Ty suét loi nhuin ky vong Eir -5% dén 5%
: Hodc cong ty/nganh cé trién vong trung lap
o Ty sudt lgi nhuén ky vong tir -15% to -5%
Giam ty trong H}c,)éc cér{g ty/n;gén}}l, c6 tfié’n vong kém tich cuc
Ban Ty suét loi nhuin ky vong nhoé hon -15%

Hodc céng ty/nganh co trién vong kém tich cuc

SECTOR RATING DEFINITION

Benchmark: VN - Index
Time Horizon: 6 to 18 months
Xép loai Pinh nghia

Ty suét loi nhudn trung binh nganh so véi VN-Index 1é6n hon 5%

Vwot troi N \ .
: : Hodc trién vong nganh tich cuc

Ty suét loi nhudn trung binh nganh so véi VN-Index tir -5% dén 5%

Trung lap Hodc trién vong nganh trung l1ap

Ty sudt loi nhudn trung binh nganh so v&i VN-Index nhé hon -5%

Kém hiéu qua R R A
uq Hodc trién vong nganh kém tich cuc

KHUYEN CAO
C4c nhin dinh trong bdo cdo nay phdn dnh quan diém riéng ctia chuyén vién phan tich chiu trach nhiém
chuén bi bdo cdo nay vé mi chirng khodn hoic t6 chirc phat hanh. Nha dau tw nén xem bdo cdo nay nhw
mot ngudn tham khdo va khong nén xem bdo cdo nay 1a ndi dung tw vdn dau tw chirng khodn khi dwa ra
quyét dinh dau tw va Nha diu tw phai chiu toan bd trach nhiém déi véi quyét dinh diu tw ctia chinh minh.
Cong ty c6 phin chirng khoan Guotai Junan Viét Nam khong chiu trach nhiém déi véi toan bo hay bat ky
thiét hai nao, hay sw kién bi coi la thiét hai nao 1a hé qua phat sinh tir hodc lién quan t&i viéc st dung
toan b hodc tirng phan thong tin hay y kién nao dwoc dé cip trong ban bio cdo nay.
Chuyén vién phéan tich chiu trach nhiém chuén bi bdo cdo nay nhan duwgc thi lao dya trén cic yéu t6 khac
nhau, bao gom chit lwgng va d6 chinh x4c ctia nghién ctru, phan hoi ctia khach hang, yéu t6 canh tranh
va doanh thu clia cong ty. Cong ty c6 phan chitng khodn Guotai Junan Viét Nam va can bg, Tdng giam ddc,
nhan vién c6 thé c6 mot mdi lién hé dén bat ky chitng khodn ndo dwgc dé cip trong bdo cdo nay (hoic
trong bit ky khodn dau tw nao c6 lién quan).
Chuyén vién phan tich chiu trach nhiém chun bi bdo cdo nay né lwc dé chuin bi bdo cdo trén co sé thong
tin dwgc cho la ddng tin ciy tai thoi diém cong bo. Cong ty ¢ phan chirng khodn Guotai Junan Viét Nam
khong tuyén b6 hay cam doan, bdo ddm vé tinh day @0 va chinh xac cta thong tin d6. Cic quan diém va
wéce tinh trong bao cdo nay chi thé hién quan diém cta chuyén vién phan tich chiu trdch nhiém chuin bi
bdo céo tai thoi diém cong bd va khong dwoc hiéu 1a quan diém clia Cong ty ¢6 phan chirng khodn Guotai
Junan Viét Nam va c6 thé thay d6i ma khong cén bdo trwdc.
Bdo cdo nay dwoc chudn bi cho muc dich duy nhit la cung cip théng tin cho cdc Nha dau tw bao gobm nha
d4u tw t8 chirc va nha d4u tw c4 nhan cua Guotai Junan Viét Nam tai Viét Nam va & nwdc ngoai theo luit
phdp va quy dinh c6 lién quan rd rang tai qudc gia noi bdo cdo ndy dwgc phan phdi va khong nhim dwa
ra bat ky dé nghi hay hwéng din mua, ban hay ndm gitr chirng khoan cu thé nao & b4t ky qudc gia nao.
Céc quan diém va khuyén cdo dwoc trinh bay trong ban bdo cdo nay khong tinh dén sy khac biét vé muc
tiéu, nhu ciu, chién lwoc va hoan cdnh cu thé cta tirng Nha d4u tw. Nha d4u tw hiéu rang c6 thé c6 cac
xung dot loi ich &nh hwdng dén tinh khich quan cta ban bio cdo nay.
N6i dung ctia bdo cdo nay, bao gdbm nhwng khong gi¢i han ndi dung khuyén cdo khéng phai 1a cin c dé
Nha d4u tw hay mot bén thir ba yéu ciu Cong ty c6 phan chirng khodn Guotai Junan Viét Nam va/hoic
chuyén vién chiu trach nhiém chuén bi bdo cdo nay thwc hién bat ky nghia vu nao v&i Nha dau tw hay
mot bén thir ba lién quan dén quyét dinh diu tw ctia Nha ddu tw va/hodc ndi dung ciia bdo cdo nay.
Ban bdo cdo nay khéng dworc sao chép, xuit ban hodc phéin phdi lai béi bt ky doi twgng nao cho bit ky
muc dich ndo ma khéng c6 sw cho phép bang vin ban cua dai dién c6 thdm quyén ctia Cong ty c6 phan
chirng khoan Guotai Junan Viét Nam. Vui long dan ngudn khi trich dan.
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CHUNG KHOAN GUOTAI JUNAN (VIET NAM) Cong ty ¢é phan Pau tw Nam Long (NLG VN)
GUOTAI JUNAN SECURITIES (VIETNAM)

GUOTAI JUNAN VIETNAM RESEARCH & INVESTMENT STRATEGY

20 June 2022

Member Position In charge of Email Ext.

Research and

Vo6 Thé Vinh Head of the Department . 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 Céng Linh Senior Equity Analyst Real Estate linhpc@gtjas.com.vnh 704

CHUNG KHOAN GUOTAI JUNAN (VIET NAM)
GUOTAI JUNAN SECURITIES (VIETNAM)

Cong ty ¢d phan Dau tw Nam Long (NLG VN)

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 Huwng, Ha N6i Quéc Té, P. 6, Q.3, Tp.HCM
Stock ordering: Tel: Tel:

(024) 35.779.999 (024) 35.730.073 (028) 38.239.966

[ nlop o man Fax: (024) 35.730.088 Fax: (028) 38.239.696
Website: www.gtjai.com.vn
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