VNDIRECT

WISDOM TO SUCCESS

CTCP BT NAM LONG (NLG) — CAP NHAT KQKD

Gia thj trwong
VND38.200

Giad muc tiéu
VND56.000

Ngay 22/07/2022

Trién vong ngan han:
Trién vong dai han:
binh gié&:

Consensus*: Mua:10 Gi®:3 Ban:0
Gia muc tiéu/Consensus: -3,3%

Thay déi trong yéu trong bao céo
> NI/A.

Dién bién gia

~—Gia diéu chinh ~——S0 v6i chi s6 VNIndex (Bén phai)
71000,0 172,0
66000,0 162,0
61000,0 152,0
56000,0 142,0
51000,0 1320
46000,0 1220
41000,0 1120
36000,0 1020
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Nguén: VNDIRECT RESEARCH

Théng tin ¢ phiéu

Cao nhét 52 tuan (VND) 65.200
Thép nhét 52 tuan (VND) 34.700
GTGDBQ 3 thang (tr VND) 111.138
Thi gia vén (ty VND) 14.475
Free float (%) 39
P/E truot (x) 13,7
P/B hién tai (x) 1,6
Co cau s& hiru

Nguy&n Xuan Quang 12,1%
Ibeworth Pte. Ltd. 8,2%
PYN Elite Fund 6,2%
Khac 73,5%

Nguén: VNDIRECT RESEARCH

Chuyén vién phéan tich:

Nguyén Thi Cam Tu
tu.nguyencam2@vndirect.com.vn
www.vndirect.com.vn

Khuyén nghi
KHA QUAN

Ty suét cé tirc
1,97%

Nganh

Bét déng san

Loi nhuan rong ting manh tir mdrc nén thap

= Doanh thu va lgi nhuan (LN) rong Q2/22 tang manh 209,6% svck/135,5%
svck én 1.241 ty déng/111 ty déng t» mirc nén thap trong Q2/21.

= LN rong nira dau 2022 syt gidm 73,0% svck con 111 ty dong do thiéu khoan
thu nhap mét Ian, hoan thanh 8,8% dw phong cua ching toi.

= Ky vong vao diém roi ban giao bat dong san va ghi nhan thu nhap mét 1an
t&r chuyén nhwong cb phan tai Paragon Dai Phuéc trong niva cudi 2022.
LN rong Q2/22 tang manh 135,5% svck tir mirc nén thap trong Q2/21

NLG ghi nhan DT Q2/22 tang 209,6% so vé&i clng ky (svck) 1én 1.241 ty déng,
nhd ban giao Flora Akari (90 c&n, 320 ty déng) va Valora Southgate (139 can,
774 ty dbng). Bién LN gop Q2/22 tang 16,2 diém % svck lén 45,2% nhd doanh
thu tir ban giao b4t dong san déng gép nhiéu hon. Cung véi mc nén thap trong
Q2/21, LN rong Q2/22 ctia NLG t&ng manh 135,5% svck [&én 111 ty dong.

LN rong 6T22 giam do thiéu thu nhap mét lan, phuc héi nira cudi 2022

Doanh thu 6T22 ting 187,2% svck |&n 1.828 ty ddng, phan 1&n tir ban giao Flora
Akari va Valora Southgate, bién LN gop 6T22 céi thién 19,8 diém % svck 1én
44,4%. Tha tuc chuyén nhwong cb phan tai Paragon Dai Phuwéc cham so véi ké
hoach trong 6T22 c6 thé do cac van dé thanh tra dat dai tai Déng Nai. Do dé,
LN rong 6T22 gidm manh 73% svck con 111 ty ddng do thiéu khodn thu nhap
moét 1an, hoan thanh 8,8% dw phéng cla chung téi.

Doanh sé ky ban trong 6T22 sat véi dw phéng cuia ching téi 49,7%

Doanh sb ky ban ctia NLG trong 6T22 tdng manh 87,3% svck |én 8.410 ty déng,
hoan thanh 49,7% dw phéng cla ching t6i nhd mé& ban nam dw an Izumi City,
Mizuki Park, Akari City, Southgate va Can Tho. Cac dw an cGa NLG dat ty lé
hép thu tich cwc khodng 70%.

Chung t6i duy tri dw phéng doanh sé ky ban 2022 tang 91,3% svck |én 16.910
ty ddng nhd mé ban sau dw an. Chang t6i ky vong Southgate va Can Tho 43ha
sé dwoc ban giao manh mé trong ntra cudi 2022, va NLG c6 thé hoan thanh cac
tha tuc phap ly tai Paragon Dai Phuéc va ghi nhan thu nhap mét 1an 350 ty dong.

NLG duy tri co’ cau tai chinh lanh manh trong 6T22

NLG duy tri co cAu tai chinh lanh manh vao cubi Q2/22, véi ty 1& D/E chi 0,06x,
tien va tvong duong tien dat 3.715 ty dong, twong dwong 15% tong tai san. Bén
canh do, chung t6i nh§1n thay ng ddo han cia NLG dwgc phan bd déu mdi nam
khoang 700-900 ty mbi nam trong giai doan 2022-25.

Duy tri khuyén nghi Kha quan vé&i gia muc tiéu 56.000 déng/cp

Tiém nang tang gia: 1) gia ban cao hon dyw ,kién va 2) Waterpoint giai doan 2
(190ha) dugc huy dong von sém hon dy kién. Rui ro: 1) ban giao va m¢ ban
ma&i cham hon dy kién, 2) lai suat vay mua nha tang cao.

Téng quan tai chinh (VND) 12-20A 12-21A 12-22E 12-23E
Doanh thu thuan (ty) 2.217 5.206 7.218 8.896
Tang trwdng DT thuan (12,9%) 134,8% 38,7% 23,2%
Bién lgi nhuan gép 30,3% 34,2% 40,8% 42,7%
Bién EBITDA 47,2% 32,9% 27,8% 33,7%
LN rong (ty) 835 1.071 1.259 1.908
Tang trwdng LN rong (13,1%) 28,3% 17,6% 51,6%
Tang trwdng LN cbt 15 (14,0%) 28,3% 17,6% 51,6%
EPS co ban 2.927 2.796 3.287 4.983
EPS diéu chinh 2.780 2.656 3.123 4.734
BVPS 19.641 23.316 25.108 28.428
ROAE 15,7% 14,7% 13,6% 18,6%

Nguén: VNDIRECT RESEARCH.
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Két qua kinh doanh (KQKD) Q2/22: LN réng sut giam do thiéu khoan thu
nhap mét lan

Hinh 1: So sanh KQKD Q2/22

Thay déi Thay déi So véi dw
Q2/22 Q2/21 svck  6T22 6T21 svck béao 2022 Chu thich
Doanh thu (ty dong) 1.240,7 400,8 209,6%  1.828,1 636,5 187,2% 25,3%

- NLG tiép tuc ban giao ban giao tai Flora Akari (90
cén, twong dwong 320 ty ddng) va Valora Southgate

Ban aiao. chuvn nh X
an giao, chuyen nhwreng 1.145,6 251 446x  1.688,5 69,1 23,5x (134 can, twong duong 774 ty ddng) trong Q2/22.

BBS - Dy an Southgate dwo'c hop nhét vao doanh thu clia
NLG tr Q3/21.

Cung cép dich w, xay dyng 84,2  307,2 72,6% 1287 4779 731% Do NLG da hop nhét dir an Southgate va lzumi City
trong 2021.

Doanh thu khac 11,0 68,4 -84,0% 10,9 89,6 -87,8%

Loi nhuan gop (ty déng) 561,4 116,3 382,7% 811,5 156,4 418,9%

Bién loi nhuan goép 45,2% 29,0% 16,2 diém % 44,4% 24,6% 19,8 diém % Do ty trong tlr ban giao BDS cai thién trong Q2/22.

Chi phi ban hang 158,2 16,3 870,6% 217,4 26,7 714,2% Do ban giao BBS nhiéu hon.

Chi phi quan Iy doanh nghiép 149,8 103,4 44,9% 284,3 230,6 23,3%

Doanh thu tai chinh 26,1 9,0 190,0% 49,6 16,8 195,2%

Chi phi tai chinh 42,4 21,0 101,9% 81,1 42,2 92,2%

Loi nhuan tir cong ty lién két 2,5 62,8 -96,0% 2,5 94,8 -97,4%

Loi nhuan hoat déng thuan 239,6 47,3 406,6% 280,8 -31,6 -988,6%

Tré lai mre binh thwdng do NLG ghi nhan khoan thu
Thu nhap khac 2,3 0,5 360,0% 5,4 427,8 -98,7% nhap bét thuwong 429 ty déng nh& danh gia lai
Waterfront trong Q1/21.
LN treec thué 241,9 47,9 405,5% 286,2 396,2 -27,8%
Loi nhuan rong (ty déng) 110,7 47,0 135,5% 111,3 4123 -73,0% 8,8%
Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 2: Doanh s6 ky ban ctia NLG tiang manh 87,3% svck lén 8.410 ty déng trong 6T22
Doanh sé ky ban Ty Ié hap thu trong

Tén dw an Vi tri Loai san pham 6T22 (ty déng) 6T22
Mizuki TPHCM Can ho, thap tang 2.813 100%
Akari TPHCM Canhd 1.999 ~70%
Izumi City DPéng Nai Thép tang 1.929 ~70%
Southgate Long An Nha & gia ré, thip tang 1.553 ~70%
Can Tho 43ha Can Tho Thép tang 116 100%
Téng 8.410

Ngudn: VNDIRECT RESEARCH

Hinh 3: NLG duy tri c4u tric tai chinh lanh manh Hinh 4: P4o han ng ctia NLG phan b déu trong giai doan 2022-25
(Bon vi: ty déng)
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binh gia
Rolling P/E (x) (Ihs) Tang trwdng EPS (rhs) Rolling P/B (x) (hs) —— ROAE (rhs)
27,500 20,0% 3,100 21,0%
22,500 10,0% 2,600 19,20%
17,500 ,0% 2,100 17,40%
12,500 -10,0% 1,600 15,60%
7,500 -20,0% 1,100 13,80%
2,500 -30,0% ,600 12,0%
01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E 01-19A 07-19A 01-20A 07-20A 01-21A 07-21A 01-22E 07-22E
Bao cao KQ HPKD Bao cao LCTT
(tyVND) 12-21A 12-22E 12-23E (tyVND) 12-21A 12-22E 12-23E
Doanh thu thuan 5.206 7.218 8.896 LN trwére thué 1.640 1.917 2.910
Gia von hang ban (3.427) (4.274) (5.099) Khéu hao 30 58 58
Chi phi quan ly DN (581) (801) (847) Thué da nop (190) (321) (395)
Chi phi ban hang (416) (534) (594) Cac khoan diéu chinh khac (922) (562) (709)
LN hoat déng thuan 781 1.609 2.357 Thay déi VLD (471) (1.321) 2.660
EBITDA thuan 751 1.552 2.298 LC tién thudn HDKD 87 (230) 4.523
Chi phi khau hao 30 58 58 Pau tw TSCD (19) (6) (7)
LN HP trwéc thué & lai vay 781 1.609 2.357 Thu tir TL, nhwong ban TSCH 0 0 0
Thu nhap l&i 445 450 150 Céc khoan khac (772) 402 697
Chi phi tai chinh (112) (144) (144) Thay ddi tai san dai han khac
Thu nhap rong khac 435 16 10 LC tién tir HDDT (790) 396 690
TN tir cac Cty LK & LD 91 (14) 537 Thu tir PH CP, nhan gép VCSH 2.637 0 0
LN trwée thué 1.640 1.917 2.910 Tra von gép CSH, mua CP quy 0 0 0
Thué (162) (321) (395) Tién vay rong nhan dwoc 2.443 519 0
Loi ich cb dong thiéu s (407) (337) (606) Dong tién tir HDTC khac (1.999) 0 (1.097)
LN rong 1.071 1.259 1.908 Cb tirc, LN d4 tra cho CSH (339) (574) (574)
Thu nhap trén von 1.071 1.259 1.908 LC tién thudn HDTC 2.742 (55) (1.671)
Cb ttrc phd théng (285) (574) (574) Tién & twong dwong tién dau ki 1.073 3.112 3.223
LN gii lai 786 685 1.334 LC tién thuan trong nam 2.038 111 3.542
Tién & twong dwong tién cudi ki 3.112 3.223 6.765
Bang can dbi ké toan
(tyVND) 12-21A 12-22E 12-23E Céc chi s co ban
Tién va twong duong tién 3.112 3.223 6.765 Bupont 12:21A 12-228 12-238
Bautwnganhan 744 744 744 Bién LN rong 20,6% 17,4% 21,5%
Cac khoan phai thu ngan han 2.019 2.101 2.309 vong quay TS 0,28 0,28 0,28
Hang tén kho 15.490 19.070 23.516 ROAA 5,7% 4,9% 6,0%
Cac tai san ngan han khac 252 277 329 Don béy tai chinh 2,57 2,77 311
Téng tai san ngén han 21.616 25.415 33.664 E_‘?AE . 14.7% 13.6% 18,6%
R, iéu qua
Tai san co djnh % 87 6 S6 ngay phai thu 50,5 34,0 30,9
Tong dau tw 873 922 922 Sb ngay ném gir HTK 1.649,6 1.628,8 1.683,3
Tai san dai han khac 1.130 1.241 1.474 Sb ngay phai tra tién ban 62,3 62,3 62,3
Téng tai san 23.717 27.666 36.137 Vong quay TSCD 48,73 77,82 108,58
Vay & no ngén han 1.293 1.312 665 ROIC . 6.2% 6.7% 9.8%
Phai tra nguoi ban 585 729 870 Thanhkhoan
A " Kha nang thanh toan ngan han 3,5 3,0 2,2
N’ ngan han khac 4.384 6.424 14.037 Kha néing thanh toan nhanh 1,0 07 07
Tong ne ngan han 6.262 8.465 15.573 Kha nang thanh toan tién mat 0,6 0,5 0,5
Vay & no' dai han 2.315 2.815 2.365 Vong quay tién 1.637,8 1.600,5 1.651,9
Céc khoan phai tra khac 1.544 1.767 1.702 Chi sb ting tréng (yoy)
Vén diéu |é va 3.829 3.830 3.830 Téng tru@ng DT thuén 134,8% 38,7% 23,2%
o Tang trwdng LN tr HDKD 230,7% 106,0% 46,4%
LNgitrlal 2.444 3.130 4.401 Tang trwdng LN rong 28,3% 17,6% 51,6%
Vén chulsov hiru o 8.929 9.615 10.887 Tang trrdng EPS (4.5%) 17.6% 51.6%
Loi ich co dong thieu so 4.666 5.004 5.610
Téng ne va von chu s& hivu 23.717 27.666 36.137

Ngudn: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i clia ¢d phiéu tir 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tw dwoc dua ra dya trén kha nang sinh 10i dy kién ctia cb phiéu, dugc tinh bang tong cda (i) chénh léch
phan tram gitka gia muc tiéu va gia thi trwong tai thoi diém cong bo bao cao, va (i) ty suat co tire dy kien. Triv khi dwoc néu
r0 trong bao cao, cac khuyén nghj dau tw cé théi han dau tw la 12 thang.

Khuyén nghi nganh

TICH cucC Céc cb phiéu trong nganh cé khuyén nghi tich cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co' s& vdn héa thj trwdng gia quyén
KHUYEN CAO

Bao cao nay duwoc viét va phat hanh bdi Khéi Phan tich - Cong ty C4 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dua trén cac ngudn dugc cho la dang tin cay vao thdi diém cong bb. Cac ngudn tin ndy bao gém thong tin trén san
giao dich ching khodn hodc trén thij trwdng noi cd phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd clia
cong ty, thong tin dwoc cong b rong rédi khac va cac thdng tin theo nghién clru cla chiing tdi. VNDIRECT khéng chiu trach
nhiém vé dé chinh xac hay day dd ctia nhirng théng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c06 thé thay doi ma khéng can théng bao truéc.

Bé&o c&o nay chi nhdm muc dich cung cép thong tin cho cac nha dau tw clia Cong ty Cé phan Ching khoan VNDIRECT tham
khao va khdng mang tinh chat m&i chao mua hay ban bat ky chirng khoan nao duoc thdo luan trong béo céo nay. Cac nha
dAu tw nén co6 cac nhan dinh ddc 1ap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu ciu d4u tw ctia minh, tham khao y kién tw van tir cAc chuyén gia vé cac van dé quy pham phap luat, tai chinh, thué va
céc khia canh khac truéc khi tham gia vao bét ky giao dich nao véi cd phiéu clia (cac) cong ty dwoc dé cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat cr két qua nao phat sinh tir viéc st dung ndi dung ctia bao cao dwdi moi hinh thire.
Ban béo cao nay la san phadm thudc s& hivu ctia VNDIRECT, ngudi stv dung khéng duoc phép sao chép, chuyén giao, stra
ddi, d&ng tai Ién cac phuong tién truyén thong ma khong cé sy ddng y bang van ban ctia VNDIRECT.

Tran Khanh Hién - Giam dbc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Nguyén Thi Cdm TG — Chuyén vién Phan tich
Email: tu.nguyencam2@vndirect.com.vn

Chu Ptrc Toan — Chuyén vién Phan tich cao cap
Email: toan.chuduc@vndirect.com.vn

Céng ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Pién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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