CONG TY CO PHAN PAU TU'NAM LONG

MAa CK:NLG  San: HSX/Viét Nam Nganh: B4t Dong San

MUA [24%] Ngay cap nhat: 26/09/2023
Gié hop Iy 40,900 VND
Gid hién tai 32,900 VND

THONG TIN C6 PHIEU

CP dang luu hanh (triéu) 384

Free float (triéu) 249
Vén hoéa (ty VND) 12,674
KL GDTB 3 thang (c8 phiéu) 3.43 triéu
S& hitu nudce ngoai (%) 41.5%
Ngay niém yét dau tién 08/04/2013
CO CAU €6 DONG
11.57% = Nguyén Xuan
8.19% Quang
') = |beworth Pte.
£~ BRI
T~ = Thai Binh
Group

4.17% = CTBC Vietnam

70.17% Equity Fund
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Chi sd tai chinh

TANG TRUONG BEN VUNG
Két qua kinh doanh:

Trong Q2/23, NLG ghi nhan doanh thu thuan dat 953 ty dong (-23%
YoY) va LNST cla c6 déng cong ty me dat 121 ty dong (+9% YoY). Két
qua kha quan dén tlr viéc ban giao du an Southgate va du an lién doanh
Mizuki Park. Trong 6 thang dau ndm 2023, NLG dat 1,188 ty dong
doanh thu thuan (-35% YoY) va 128 ty déng (+15% YoY) lgi nhuan sau
thug, hoan thanh lan luot 9.2% ké hoach doanh va hon 22% ké hoach
loi nhuan nam 2023 do su am dam cla thi trudng bat déng san.

Du phong:

Trong 6 thang cudi ndm 2023, NLG sé dugc day nhanh ban giao tai
céc du an trong diém nhu Izumi (169 ha, Dong Nai), Southgate (165
ha, Long An), Mizuki (22 ha, TP.HCM). Ngoai ra, NLG sé ghi nhan thu
nhap tai chinh tir viéc thoai von cla Paragon (25%) va ban dat thuong
mai tai du an Kikyo Residence trong ntra cudi nam 2023. Nam 2023,
chuing t6i du bdo doanh thu ciia NLG sé dat 4,617 ty dong (+6.5% YoY),
loi nhuan cong ty dat 642 ty déng (+15.5% YoY).

Piém nhan dau tu:

NLG Ia mét trong nhitng cong ty bat déng san niém yét sé& hiru quy dat
I6n nhat véi hon 680 ha tai TP.HCM, Péng Nai, Long An va Hai Phong.
Hién nay, NLG tap trung phat trién cac du an nha & phan khic “vira tui
tién” nham dap &ng nhu cau nha & that cla thi trudng bat dong san.
Bén canh d6, nhd vao co cau von an toan cung vdi su hd trg tai chinh
tlr dGi tac Nhat Ban, NLG co thé tiép tuc trién khai cac du an dau tu méi
dé duy tri da tang trudng trong tuong lai. Tinh dén 1H23, ty & ng
vay/vén chu s& hitu cia NLG la 39%, la mot trong nhitng doanh nghiép
c6 ty |é don bay tai chinh thdp nhat nganh BDS.

Du an Mizuki Park (26.4ha) tai huyén Binh Chanh, du an Akari City
(8.4ha) tai quan Binh Tan, du an Waterpoint (355ha) tai tinh Long An,
dy én Izumi (170 ha) tai Dong Nai va du an Can Tho 43ha dugc ky vong
sé dem lai lgi nhuan dang ké cho NLG trong thdi gian sép téi.

Pinh gia & khuyén nghi:

Chung t6i sir dung phuong phap NAV dé xac dinh gia tri thuc cd phiéu
NLG, gia tri hgp ly cho méi cé phiéu la 40,900 dong. Murc gia hap ly nay
cao hon 24% so vGi mirc gia giao dich chdt ngay 26/09/2023. Vi vay,
chung t6i khuyén nghi MUA d6i véi cd phiéu NLG.

Rui ro:

(1) Rui ro chu ky nganh BDS, (2) RUi ro luat phap, (3) RUi ro hang tén
kho

Doanh thu thuan (ty VND)
LNST (ty VND)

EPS (VND)

Tang trudng EPS (%)

Gia tri s6 sach (VND)

P/E

P/B

C8 tirc (VND)

2,546 2,217 5,205 4,339 4,617
960 835 1,070 556 642
3,923 2,929 3,099 1,452 1,677
28% -25% 6% 9% 15%
24,827 24,414 23,318 23,740 26,898
6.63 10.08 12.66 20.7 229
1.03 1.21 1.46 1.29 1.43
500 500 619 558 500



