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B4&o cao cap nhat

Khuyén nghi MUA
Gia muc tiéu (VND) 28,690
Gia thi truong 24,900
Loi nhuan ky vong 15,2%
THONG TIN CO PHAN
San giao dich HOSE
Khoang gia 52 tudn 28,700 — 18,200
Von hod (ty dong) 6,218
SL ¢6 phiéu luu hanh (cp) 240.157.619
KLGD trung binh 3 thang (cp) 1.086.192

S¢ hitu nudce ngoai 48,14%

Dién bién gia (1 nim)

Cb dong 16n (%)

Nguyén Xuén Quang 12,15
Ibeworth Pte.Ltd 9,97
PYN Elite Fund 5,78

Téng quan céng ty

Cong ty c6 phan Pau tu Nam
Long (NLG) dugc thanh 1ap tir
nam 1992 va hién dang hoat
dong chinh trong linh vuc dau tu
phat trién bat dong san khu do
thi, bat dong san thuong mai va
nha & véi 3 dong san pham chinh
1a nha phd, biét thy, cin ho biét
1ap va can ho vua tai tién.

Chuyén vién phan tich

Poan Nhiat Anh
+84 2432181896

anh.doan@ecsc.com.vn
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Cap nhat KQKD

Tir nam 2016 téi 2018, doanh thu thuan (DTT) ciia NLG trai
qua mdt thoi ky tang trudong on dinh, nhung bat ddu xu
huéng di xuéng nam 2019 véi DTT va loi nhuan sau thué
(LNST) lan luogt dat 2,546 ty dong (-26,8% yoy) va 1,007 ty
ddng (+13,5% yoy). Mic du doanh thu phan khic cin hd
(Ehome/Flora) ting 9% so v&i nam 2018, tiép tuc 1a san
pham trong tim ctia NLG (chiém 52% DTT), nhung doanh
thu tir phan khic nha phd, biét thy (Valora/Nam Long
Home) va phéan khiic dat nén giam manh 14 nguyén nhéan cta
sut giam DTT. Doanh thu tir phan khuc nha phé, biét thy dat
444 ty dong (-44,1% yoy), chiém 18% tong DTT chu yéu tir
du 4n Pao Nho va Valora Island. Phan khic dat nén giam
manh nhét véi doanh thu dat 41 ty dong (-88,6% yoy) chi
yéu dén tir dy 4n TP Can Tho.

Bién loi nhudn gop (BLNG) ctia NLG ¢6 xu hudng ting 6n
dinh tir nam 2016 va ludn dat ty 18 cao trén 41% ba ndm gan
day Nguyén nhan dén tir cac mang kinh doanh chmh nhu
bat dong san can ho va nha phé biét thy déu c6 gia vén ban
hang thap va khong ting dang ké. Cung chung xu hudng,
bién loi nhuan sau thué (BLNST) ciing lién tuc ting tir nim
2016 va dat cao nhét 39,6% nam 2019. C4c chi phi ban hang
va chi phi tai chinh dugc quan 1y t6t hon khi giam hon 40%
so voi ndm 2018. Nhung thu nhap khac méi 1a nguyén nhan
chinh dan t6i LNST dat chi tiéu 100% ké hoach ndm 2019.
Thu nhap khac dat 406 ty, gap 21 1an so v&i ciing ky chu yéu
la do NLG ghi nhan mot khoan 1ai dot bién tur giao dich mua
gia ré sau khi danh gia lai tai san cua CTCP Vi¢t Thién Lam.

Trong Q1/2020, DTT dat 416 ty dong (ting 25,3% so voi
Q1/2019) va LNG dat 157 ty dong (ting 63,5% so voi
Q1/2019). Doanh thu tang 1a do du an Flora Novia va nha
phé, biét thy Valora Island da ban giao va dugc ghi nhan.
Mac du chi phi tai chinh va ban hang cung giam nhung
LNST Q1/2020 chi dat 117 ty dong (giam 22,5% so voi
Q1/2019) 12 vi phan thu nhap khéc chi dat 11 ty (giam 91,7%
so véi cung ky).

Pinh gia

Hién nay dich Covid-19 da duogc kiém soat tai Viét Nam va
cac hoat dong san xuét kinh doanh d3 dugc mo cira tré lai.
Vi giai doan kho khin chung nay, NLG 1a mot trong sb it
doanh nghiép nganh bat dong san c6 dugc két qua loi nhuan
kha quan. Thém vao d6 Céng ty dang phat trién cac du an
nhu Mizuki Park, Akari City, va SouthGate, htta hen s€
mang lai dong tién 16n trong nim nay. Ching t6i khuyén
nghi MUA ¢6 phiéu NLG véi gid muc tiéu 12 thang la
28,690 dong/cp, loi nhuan ky vong 1a 15,2% (so véi mirc gia
24,900 dong/cp ngay 17/06/2020), dwa trén phuong phap
EV/EBITDA va P/E.
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Két qui hoat dong kinh doanh 2016 2017 2018 2019 2020E
Doanh thu thuin vé ban hang va cung cép dich vu 2,533,799 3,161,312 3,479,608 2,546,101 1,782,271
Tang truong doanh thu 101.3% 24.8% 10.1% -26.8% -30.0%
Gia von hang ban 1,710,919 1,866,368 1,976,149 1,479,646 1,023,972
Loi nhuén gop vé ban hang va cung cip dich vu 822,880 1,294,943 1,503,458 1,066,455 758,298
Bién loi nhudn gép 32.5% 41.0% 43.2% 41.9% 42.5%
Doanh thu hoat dong tai chinh 25,689 94,751 129,045 96,748 106,848
Chi phi tai chinh 28,610 29,337 37,015 21,053 17,590
Phén lgi nhuan/I5 tir cong ty lién két lién doanh 599 -2,868 13,982 126,376 88,463
Chi phi ban hang 188,620 218,511 251,780 119,287 83,501
Chi phi quan 1y doanh nghiép 154,387 195,173 238,797 305,568 213,898
Lgi nhuin thuln tir hoat dgng kinh doanh 477,551 943,805 1,118,893 843,672 638,621
Loi nhuéan khac 6,790 6,437 9,112 382,605 267,824
Tong lgi nhuan ké toan truée thué 484,341 950,242 1,128,005 1,226,277 906,445
Lgi nhuan sau thué thu nhap doanh nghiép 387,570 756,165 887,193 1,007,273 728,746
Bién loi nhudn sau thué 15.3% 23.9% 25.5% 39.6% 40.9%

in can dbi ké todn (tri¢u ddng) 2016 2017 2018 2019E 2020E
Tai sin ngin han 5,828,216 6,778,557 7,320,035 7,923,236 8,241,230
Tién va cic khoan tirong duong tidn 931,563 2,082,081 2,084,176 1,900,653 1,749,618
Céc khoan dAu fir tai chinh ngfin han 38,869 60,498 16,179 66,682 46,677
Cac khoan phai thu ngin han 1,094,934 578,555 1,832,508 1,548,343 1,690,426
Hang ton kho 3,698,433 3,884,007 3,261,229 4,298,124 4,636,820
Tai sin ngén han khac 64,418 173,417 125,943 109,434 117,689
Tai san dai han 380,593 1,127,390 2,254,365 2,981,158 3,114,400
Céc khoan phai thu dai han 124,874 76,494 199,045 427,464 299,225
Tai san cb dinh 55,173 56,458 52,491 76,794 80,202
Bét dong sin diu tir 39,336 32,840 37,684 185,417 185,417
Tai san do dang dai han 0 0 10,188 194,018 302,986
Céc khoan dAu tur tai chinh dai han 30,520 755,472 1,684,421 1,808,797 1,942,357
Tai san dai han khac 116,852 197,321 266,763 281,826 297,740
Loi thé thirong mai 13,837 8,806 3,774 6,842 6,474
Téng cong tai sin 6,208,809 7,905,948 9,574,400 10,904,394 11,355,630
No phii tra 3,061,536 4,183,199 4,289,895 4,704,461 4,940,477
Ng ngén han 2,179,394 3,060,691 2,693,609 3,024,335 3,172,108
No dai han 882,142 1,122,509 1,596,286 1,680,126 1,768,369

Vén chii sé hiru 3,147,273 3,722,749 5,284,505 6,199,933 6,415,153
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Két qua kinh doanh du phong (triéu dong)
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* Xdy dung Ban dét, cin ho, nha phd va biétthy  » Xdy dung
* Cung cap dich vu + Cung cip dich vu » Thu nhép cho thug bét dong san du tu
® Thu nhép cho thué bit dong sin dau tu » Chuyén nhugng bt dgng san
Két qua kinh doanh nim 2019 cong ty khac trong nganh
BIC_;N BLTNS ROE ROA P/E P/B
CTCP Phat trién Bat dong san Phat Dat 388%  25.7% 22.2 7 0% 98 20
(PDR) %
. 38.5 13.7 130
0 0
CTCP Vinhomes (VHM) 53.2% 47.1% % % 5 4.3
CTCP Tép doin Péu tw Pia e No Va (NVL)  28.8%  31.0% 15(;/?) 43% 168 24
CTCP Péu tw Nam Long (NLG) 4.9% 39.6% '8 94% 72 11
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Pl hip dinh gis
DPinh gia theo P/E 2016 2017
P/E 9.14 885
EPS

Gia thi truong du kién

Pinh gia theo EV/EBITDA 2016 2017
EV/EBITDA (lan) 6.92 3.93
EBITDA (triéu)

EV (tri¢u)

No vay (tri¢u)

Loi ich ¢ dong thiéu sb (triéu)

Gi4 tri thi trudng ¢6 phiéu wu dai (triéu)
Tién va twong dwong tién (triéu)

Vén hoa thi trudng (triéu)

C6 phiéu luu hanh (triéu)

Gi4 thi truong (ddng)

P/E (50%)
EV/EBITDA (50%)
Gié tri hop 1y

2018
8.08

2018
4.90
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2019
7.15

2019
5.51

2020F
6.59
3,034
20,005

2020F
6.53
1,116,531
7,294,248
66,374

0

0
1,749,618
8,977,493
240
37,382

2020F
10,003
18,691
28,693
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Khuyén c4o sir dung

Ban bao c4ao nay cua Cong ty C6 phan Ching khoan Eurocapital (ECC), chi cung cp nhitng
thong tin chung va phan tich vé tinh hinh hoat dong cua doanh nghiép ciing nhu dién bién thi
truong cua co phleu cua doanh nghiép. Bao cao nay khong dugc xay dung dé cung Cap theo
yéu cau cua bat ky to chac hay ca nhan riéng 1é nao hoic cac quyét dinh mua ban, nam git
ching khoan. Nha dau tu chi nén st dung cac thong tin, phan tich, binh luan cia Ban bao cao
nhu la nguon tham khao truéc khi dua ra nhitng quyét dinh dau tu cho riéng minh. Moi thong
tin, nhan dinh va dy bao va quan diém trong bao cao nay dugc dya trén nhing ngudn dir lidu
dang tin cay. Tuy nhién Cong ty C6 phan Chtng khoan Eurocapital (ECC) khong dam bado
rang cac ngudn thong tin nay Ia hoan toan chinh xac va khong chiu bat ky mét trach nhiém nao
dbi véi tinh chinh xac cua nhitng thong tin dugc dé cap dén trong bao cao nay, ciing nhu khong
chiu trach nhiém vé nhitng thiét hai di véi viéc st dung toan bo hay mét phan noi dung cua
ban bao c4o nay. Moi quan diém ciing nhu nhan dinh dugc dé cap trong bao cao nay dua trén
su can nhic can trong, cong minh va hop Iy nhét trong hién tai. Tuy nhién nhiing quan diém,
nhan dinh nay co thé thay d6i ma khong can bao truéc. Ban bao cao nay cé ban quyén va la tai
san cua Cong ty Co phan Chiing khoan Eurocapital (ECC). Moi hanh vi sao chép, sira doi, in
an ma khong c6 su dong ¥ cia ECC déu trai luat. Bat ky noi dung nao cua tai lidu hay cing
khong duoc sao chup hay nhan ban ¢ bat ky hinh thuc hay phuong thirc nao hodc cung cap neu
khong duoc sy chap thuan cua Cong ty C6 phan Chirng khoan Eurocapital.

Cong ty ¢6 phan chirng khosn Eurocapital
Tang 5, Toa nha Mt Troi Song Hong, S6 23 Phan Chu Trinh, Phuong Phan Chu Trinh, Quéan
Hoan Kiém, TP. Ha Noi.
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