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KHUYEN NGHI GIT

Bé phong cho nam 2024

e Quy 3/2023, ca doanh thu va lgi nhuan trudce thué déu sut giam

Gidhoply 40,600 VND déng ké so véi cuing ky. Tuy nhién, do thué thu nhap doanh nghiép
G'a h'erj tal L 37,600 VND hoan lai 81 ty déng nén l3i rong tang hon 8 Ian, dat 66 ty dong.
Tiém nang tang/giam 8.0% i . , ; . R . .
e Thang 10 va thang 11 ching kién doanh s ban hang tiép tuc
THONG TIN C6 PHIEU tang doét bién, véi tong doanh thu dat hon 3,038 ty dong tinh dén
CP dang luu hanh (triéu) 384 cudi thang 11.
Free float (triéu) 249 e Hiéu qua kinh doanh trong nam 2024 dugc ky vong sé phuc hoi
Vén hoa (ty VND) 13174 nh& mirc tang trudng tir mire thap cGa nam 2023 va miuc ky luc
KL GDTB 3 thang (c8 phiéu) 3.43 triéu 25% cla Paragon Dai Phudc.
S& hiru nude ngoai (%) 41.5% e Khuy&n nghi ctia ching téi la GIU' véi tiém nang tang gia 8%.
Ngay niém yét dau tién 08/04/2013
0 CAU C6 PONG Du phéng: Trong ndm 2023, chiing t6i da diéu chinh du béo vé két qua kinh
Nguyén Xuan Quang 1157%  doanh cta NLG do tinh hinh thj truong bat déng san am dam va viéc tri hoan
Ibeworth Pte. Ltd. 8.19% viéc thodi von 25% tir dy an Paragon cho dén ndm 2024. Chung t6i du bdo
Thai Binh Investment JSC 5.90% doanh thu ctia NLG trong ndm 2023 sé dat 4,370 ty VND (+ 0.7% YoY), va lgi
Ctbc Vietnam Equity Fund 4.35% nhuén cla cong ty sé dat 526 ty VND (-5.4% YoY).Trong nam 2024, ching
Khac 65.50% t6i ky vong NLG sé tang téc tai mot s6 du an chi chot, cu thé 1a Akari (8.4
ha, TP.HCM), Southgate (165 ha, Long An), va Mizuki (22 ha, TP.HCM). Ngoai
KHIA CANH TRONG YEU ra, NLG sé ghi nhan thu nhap tai chinh tir viéc thoai von Paragon (25%).
TTM EPS (VND) 1,643 Chung t6i du bao doanh thu ctia NLG trong nam 2023 sé dat 5,484 ty VND
BVPS (VND) 23658  (+25.5% YoY), va loi nhuan ctia cong ty sé& dat 631 ty VND (+20% YoY) do
No/VCSH (%) 43%  nhu cau manh mé trong mai truong 14i suat thap va su hd tro ctia chinh ph
ROA (:/°) 232%  §& thac ddy thi trudng bat dong san phuc hbi.
E?EE () Z?.i? DPiém nhan dau tu: (1) Phan khl’JA,c san pham phu h?p vGi nhu ‘c‘élu tl:li truong:
P/B 1 50 Hién jcai, NLG, tap trung phat tri,en cac d!_.l’ an nhé’or vira tl]li tié’n dé dap ung
Ty sudt o6 tic (%) 135% nhu cau nha & trén thi truong bat dong san. (2) Tiép cé’n von tot, it p)hu thuQc
vao vay ngan hang: vdi su hop tac tai chinh tir cac doi tac Nhat Ban va cau
BIEN DONG GIA CG PHIEU trdc vén vitng chac, NLG c6 thé tiép tuc ra mat cac dy an dau tu maoi dé duy
tri da tang trudng trong tuong lai. (3) Cau tric von an toan: trong 9 thang
900%  __NLG ——VN-Index dau nam 2023, ty & ng/v6n chu s hitu clia NLG la 43%, mot trong nhiing
doanh nghiép cé ty 1é don bay thap nhat trong nganh bat dong san. (4) Déng
40.0% luc tang trudng trong 12 thang téi: du an Mizuki Park (26,4 ha) tai quan Binh
Chanh (TP.HCM), du &n Akari (8,4 ha) tai quan Binh Tan (TP.HCM), va du an
Waterpoint (355ha) tai tinh Long An.
A00% L L L o L Pinh gia & khuyén nghi: Chuing téi sir dung phuong phap NAV dé xac dinh
5 5 § § ;3 § (SD gid tri thuc co phiéu NLG, gia tri hgp ly cho mbi c6 phiéu la 40,600 d6ng. Mirc
N gia hgp ly nay cao hon 8% so véi mic gia giao dich chot ngay 05/12/2023.
SO LUGC VE CONG TY

Cong ty C6 phan Dau tu Nam Long (NLG), thanh
lap ndm 1992. Coéng ty hoat dong trong linh vuc
dau tu, phat trién va kinh doanh céac du an bat
dong san nha &. NLG la mét trong nhiing cong ty
b4t dong san niém yét sd hiru quy dat rong 16n,
hon 680 ha tai TP.HCM, Dong Nai, Long An va Hai
Phong.

Vi vay, ching t6i khuy&n nghi GIU’ d8i véi c6 phiéu NLG.
Rui ro: (1) Rui ro chu ky nganh BDS, (2) Rui ro luat phép, (3) Rui ro hang ton
kho.

Chi s6 tai chinh

Doanh thu thuan (ty déng) 2,217 5,205 4,339 4,370 5,484
CHUYEN VIEN PHAN TiCH o o
D6 Tién Dat Lgi nhuan sau thué (ty déng) 835 1,070 556 526 631
datdo@phs.vn Gid tri 6 sach (VND) 24,414 23,318 23,740 23,715 26,898
P/B 1.21 1.46 1.29 1.71 1.51
C8 tirc tien (VND) 500 619 558 500 500



