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Ngudn: Bloomberg.
Chi sb tai chinh

Day manh ban giao tir Q4/2021.

Két qua kinh doanh 9M2021:

Trong Q3/2021, NLG ghi nhan doanh thu thuan dat 151 ty déng (-76% YoY)
do anh hwéng tir dich Covid-19 lam cham qua trinh nghiém thu va ban giao
dw an Akari clia cong ty. Tuy nhién, nhd sw gia tdng dang ké tir doanh thu
tai chinh dat 388 ty ddng so v&i 78 ty dong trong Q3/2020, chu yéu dén tw
viéc hop nhat CTCP Southgate tri gia 361 ty dong gitp LNST cuia cong ty dat
294 ty déng (+813% YoY). Ly ké 9M2021, NLG ghi nhan doanh thu thuan
va LNST dat 787 ty ddng (-41% YoY) va 709 ty dong (+241% YoY), hoan
thanh 16% va 62% ké hoach nam.

Trong Q4/2021, NLG dy kién s& day manh ban giao tai dw an Akari (khodng
1000-1200 can ho), Southgate (230 c&n ho), va Can Tho 43ha (80 nén). T
do, chung téi wéc tinh doanh thu NLG trong ndm 2021 sé dat 4,953 ty dong
(+24% YoY). Bén canh d6, nho sy dong goép tir viéc danh gia lai dw an
Southgate, chung téi wéc tinh loi nhuan sau thué ma NLG cé thé dat 1,188
ty ddng (+ 42% YoY).

Trién vong kinh doanh:

Vé&i gid dinh dich bénh Covid-19 dwoc chinh phi kiém soat triét dé theo tng
khu ve va véc-xin dwoc phd bién rong rai trong Q4/2021, chung toi ky vong
cac hoat dong kinh doanh ciia NLG sé& dan dwoc phuc héi tir Q4/2021. NLG
sé tiép tuc tap trung vao 3 dw an trong diém 1a dv an Southgate, dy an
Mizuki Park va dw an Akari City. Chung t6i wéc tinh doanh thu nam 2022 cla
NLG dat 6,748 ty ddng (+36% YoY) va lgi nhuan clia cong ty dat 1,550 ty
déng (+30% YoY).

Diém nhén dau tw.

NLG dang s& htru quy dat I6n déc dia tai thanh phé Ho Chi Minh, Bong Nai,
Long An, Hai Phong, cung kha nang tiép can nguon von tot va cau tric von
an toan, sé giup NLG co dong lwc tang trwdng trong twong lai.

Dy an Mizuki Park (26.4ha) tai huyén Binh Chanh, dw an Akari City (8.4ha)
tai quan Binh Tan va dy an Waterpoint (355ha) tai tinh Long An dugc ky
vong sé dem lai loi nhuan dang ké cho NLG trong thoi gian sép téi.

Dinh gia & khuyén nghi:

Chung t6i st dung phwong phap dinh gia NAV dé dinh gia cd phiéu NLG.
Gia tri hop ly cho NLG dat 64,800 ddng/cd phiéu, tang hon 30% so véi bao
cdo lan trwdc dén tr viéc ching t6i wéc tinh gia tang gia tri quy dat cta cong
ty. Mirc gia hop ly nay cao hon 7% so v&i mic gid giao dich chét ngay
08/11/2021. Vi vay, chang t6i khuyén nghi GIT’ déi véi ¢d phiéu NLG.

Rui ro:
(1) Rui ro chu ky nganh BDS, (2) Rui ro luat phap, (3) Rui ro hang tdn kho (4)
Rui ro dich bénh.

Doanh thu thuan (ty VND)
Loi nhuan sau thué (ty VND)
EPS (VND)

Tang trwdng EPS (%)

Gia tri s sach (VND)

P/E

P/B

C6 turc tién mat (VND)

3,480 2,546 2,217 4,953 6,748
763 960 835 1,188 1,550
3,053 3,923 2,929 3,443 4,493
33% 28% -25% 18% 31%
17,694 24,829 24,414 27,780 29,015
6.51 6.63 10.08 18.82 14.42
1.34 1.03 1.21 2.33 2.23
390 500 500 N/a N/a



