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[Viét Nam] Bat ddng san

CTCP Pau twr Nam Long

(HOSE: NLG)

No6i luc vuot thach thuc

11 thang 7, 2022

Gia muc tiéu:
62.000 VND
(Upside: +69,6%)

Cdng ty C8 phan Chirng khoan Mirae Asset (Viét Nam)
Tran Duy Lam, lam.td@miraeasset.com.vn

Dinh gia varuiro

e Dinh gia: Chung t6i duy tri khuy&n nghj Mua vdi gia muc tiéu 62.000 dong/cp cho ¢6 phigu NLG dya trén
phuong phap RNAV. V6i 6 du an dang m& ban trong 2022 va presales 6 thang dau nam dat 8.410 ty dong,
chiing toi cho réng NLG dang giao dich dudi gia tri hgp Iy va dinh gia dang & mrc hap dan.

e Rai ro: ngudn cung thi trudng bat ddng san van khiém tén trong 6T2022 va nhirng bién déng trén thi
trudng trai phiéu doanh nghiép da tac dong tiéu cuc dén tdm ly nha dau tu

Cap nhat 1Q22

e Doanh thu thuan va LNST ¢ déng cong ty me lan lugt dat 587 ty dong (+149% YoY) va 0,6 ty dong (-99%
YoY). LNST CBCTM chénh Iéch 1én so véi cling ky do NLG ghi nhén lgi 425 ty tir giao dich mua ré khi ndng
ty 1é s& hiru 1én 65% tai Cong ty TNHH Thanh phé Waterfront Bong Nai.

e Ngay 21/06/2022, NLG hoan tat phat hanh 500/1.000 ty dong trai phi€u cho IFC. S& vén dugc dung dé
ting vén dau tu vao Cong ty con-Nam Long VCD va tai trg phat trién cac du &n. Dy kién 500 ty con lai
dugc phat hanh trong nlra cudi 2022,

Pre-sales 1H22 & Tri€n vong 2H22

Cac chi s6 chinh

e Trong 6 thang dau nam, gia tri pre-sales dat 8.410 ty dong, dat 36% k& hoach 2022 (trong téng s& 23.375
ty ddng). Cu thé, Mizuki: 390 can-2.813 ty déng, Akari: 605 can-1.999 ty déng, Can Tho 43ha: 27 can-116
ty déng, Izumi City (GD1): 271 can-1.929 ty dong, Southgate: 245 can-1.553 ty déng. K& hoach ban hang
cho ntra cudi 2022 cia NLG nhu sau:

= Akari: 792 san phdm-Presales 2.500 ty dong

= Mizuki: 186 sdn phdm-Presales 863 ty dong

= Southgate: 545 san phdm-Presales 2.644 ty dong

= Izumi: 517 sdn phdm-Presales 3.514 ty dong

= Paragon: 210 san phdm-Presales 4.326 ty dong

= CanTho43ha: 1.076 sdn phdm-Presales 2.009 ty déng

e Chonam 2022, ching t8i du ki€én NLG ghi nhan doanh thu 5.670 ty d6ng va LNST C6ng ty me 798 ty dong,
phan I6n dén tir ban giao san phdm &3 du an:

. Southgate: 382 can hd EhomeS va 250-300 biét thy Valora
. Akari: du ki€n ban hon 200 can con lai trong GD1
= CanTho43ha: du kién tir 400-500 san pham dat nén

" e - Gia hién tai (11/07/2022) 36550 Vén hoa (ty dong) 1399
20 LNST (2022, ty déng) 798 S6 lugng CP luu hanh (triéu cp) 383
" Ky vong thi truding (2022E, ty déng) 1718 Ty lé tudo chuy@n nhugng (%) 54.6
- Tang trudng EPS (2022E, %) 33 Ty I8 s& hitu NDTNN (%) 390
" P/E (2022, x) 17.1 Beta (12M) 1.0
7 P/E thi truong (x) 138 Thép nhat 52 tuan (dong) 32,350
T s Nz a2 vz iz Vn-Index 1171 Cao nhét 52 tuan (dong) 67,400

Thay déi gia c8 phiéu Céc chi tiéu tai chinh va dinh gia
(%) 1thang 6thang 12théang Nam tai chinh 2017H 2018H 2019H 2020H 2021H 2022F
Tuyét déi -17.0 439 6.7 Doanh thu (ty dong) 3.161 3480 2.546 2217 5.206 5.670
Tuong doi 66 205 215 Lginhuangdp (ty dong) 1295 1503 1.066 671 1778 2.160
Bién loi nhuan gop (%) 41,0% 43,2% 41,9% 30,3% 34.2% 38,1%
LNR CTM (ty dong) 535 763 961 835 1.071 798
EPS (VND/CP) 3314 3462 4479 3.078 3.099 2.083
ROE (%) 22,0% 19.7% 17.5% 132% 14,5% 7.2%
P/E (x) 91 75 73 99 82 171
P/B (x) 16 13 13 14 15 15

/ Ngudn: D liéu céng ty, Mirae Asset Vietnam Research
MIRAE AssE'T PLEASE SEE ANALYST CERTIFICATIONS AND IMPORTANT DISCLOSURES & DISCLAIVERS IN APPENDIX 1 AT THE END OF REPORT.
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Bao cao két qua HPKD (tém tat)

Bang can d6i ké toan (t6m tat)

CTCP Pau tw Nam Long

(Ty dong) 2019H 2020H 2021H  2022F (Ty dong) 2019H  2020H  2021H 2022F
Doanh thu thuan 2,549 2,217 5206 5670 Tai san ngén han 7,923 9570 21,784 23371
Gia vén hang ban 1,480 1,546 3,427 3,510 Tién & tong duong tién 1,901 1,073 3112 5444
Lgi nhuén gop 1,066 671 1,778 2,160 DTTC ngan han 67 35 744 744
Thu nhap tai chinh 76 727 445 155 Phai thu ngan han 457 610 720 966
Chi phitai chinh 21 103 112 88 Tra trudc ngan han 743 478 524 1,048
L3i/16 tir LKLD 126 142 91 - Phai thu khac 352 1,143 690 1,563
SG&A 425 434 997 986 Hang ton kho 4,298 6,069 15,490 13,281
Loi nhuén hoat dong 844 1,002 1,205 1,242 Tai sdn ngan han khac 109 164 505 325
Lgi nhuén hoat dong (diéu chinh) 844 1,002 1,205 1,242 Tai san dai han 2,981 4,073 2,101 2,495
Lgi nhuén ngoai HBKD 383 13 435 - PTDH +TSCD 504 180 159 159
Loi nhuan trudc thué 1,226 1,015 1,640 1,242 Bat déng san dau tu'+ TSDDDH 379 298 379 379
Thué TNDN 219 165 162 248 Dau tutai chinh dai han 1,809 3,262 873 1,534
Lgi nhuén tir hoat ddng thudng xuyén 1,007 850 1,478 993 Tai s&n dai han khac 289 333 422 422
Lgi nhuan khac - - - Khoan phai tra 4,704 6,922 10,090 11,945
Phai trd ngudi ban 175 390 585 556
Khach hang tra trudc 1,322 2,098 2,463 3177
Loi nhudn sau thué 1,007 850 1478 993 Chiphi phai tra & thué phai ndp 773 674 1211 1515
C8 dong cong ty me 91 835 1,071 798 Ngvay 870 2457 3,608 4,219
C6 dbng thiéu s6 47 15 407 196 Cackhoan phaitrd khac 1,565 1304 2222 2478
EBITDA 789 401 902 1,174 Von diéu lé 2,597 2,853 3,829 3,829
Thang duvon 989 989 2,643 2,643
EBITDA Margin (%) 31.0% 181% 173%  207% C8 phiéu quy (383) (383) - -
Bién Igi nhuan hoat ddng (%) 419% 303% 342% 38.1% Lgi nhudn sau thué chua phan phoi 1,839 2132 2444 2,837
Bién lgi nhudn rong (%) 396% 384% 284% 175% Lgi ich ¢& déng thiéu s& 1,145 1,117 4,666 4,598
Téng ngudn vén 10904 13643 23717 25,866
Bdo cao Iuru chuyén tién té (t6m tat) Cac chi s6 dinh gia/dw phéng (t6m tat)
(Ty dong) 2019H 2020H 2021H  2022F 2019H  2020H  2021H 2022F
P/E (x) 73 99 82 17.1
LNST CTM 91 835 1,071 798 P/B(x) 13 14 15 15
Chi phi khong bang tién EPS (d6ng/c6 phiéu) 4479 3078 3,01 2,083
Khau hao 21 23 30 - BVPS (ddng/c8 phiéu) 23801 23558 23318 24344
(L&i)/16 tir hoat dong d3u tur (611)  (868)  (965) - DPS (d@dng/cd phiéu) 778 932 1057 1,058
Thay déi vén luu dong
Tang gidm phai thu (336) 25 53 (769)
Tang gidm ton kho 433 (1,668) 1,215 2,209
Tang gidm phai tra (152) 594 (741) 1,244
Tang gidm khoan muc khac (30) (38) 45)  (693)  CBtdc/ménh gia (%) 7.8% 93%  106%  100%
LCTT tir hoat dong kinh doanh 325 (1111)  129% 2788  Tingtrudngdoanh thu 27%  -13%  135% 9%
Tang gidm Tai san 6 dinh (60) (44) (19) - Tangtrudng EBITDA (%) -24% 49%  125% 30%
Tang gidm Tai san vo hinh - - - - Téngtrudng loi nhuan gop -29% -37% 165% 21%
Tang gidm Dau tu dai han khac (328) (1,076) (1,260)  (661)  Tangtrudng EPS 7% 3% 2% 33%
Tang gidm Tai san dai han khac - - - - S6ngay binh quan KP Thu (ngay) 52 88 47 54
LCTT tir hoat dong dau tu (377) (1,043) (2006)  (661)  S&ngaybinhquanhangténkho(ngay) 932 1224 1,148 149
Phat hanh c8 phiéu/Mua lai CP qu§ 573 - 2637 - S6ngay binh quan KP Tra (ngay) 29 404 241 293
Céticdatra (244) (257) (333) (405) ROE (%) 17.5% 132% 14.5% 7.2%
Tién thu tlr di vay/Tra ng vay (142) 1,589 444 611 ROA (%) 9.8% 6.9% 7.9% 4.0%
LCTTtir hoat d6ng tai chinh (131) 1326 2749 206 ROIC (%) 151%  105%  112%  56%
Ng vay/Téng Taisan 0.1x 0.2x 0.2x 0.2x
LCTT trong ky (184) (827) 2,038 2332 No'vay/VCSH 0.1x 0.4x 0.3x 0.3x
S6 du dau ky 2,084 1,901 1,073 3,112 Kha nang thanh toan I3i vay 36.5x 3.7x 7.8x 13.4x
S6 du cudi ky 1,901 1,073 3,112 5444 Ty 1é thanh toan hién hanh 11.2x 1.7x 1.2x 1.4x

Nguodn: BCTC Cong ty. Mirae Asset Vietnam du phong
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Appendix 1

Two-year rating and TP history

Company (Code) Date Rating  TargetPrice (VND) NLG VN 12M target price
CTCP Bau tuNam Long (HOSE: NLG) 11/07/2022  Mua 62,000 8000
CTCP Dau turNam Long (HOSE: NLG) 17/03/2022  Mua 68600 | M| —_—
CTCP Pau tuNam Long (HOSE: NLG) 16/08/2021  Nam gir 45,000 :Z:zzz
40,000
30,000 M
20,000 f
10,000 |
0 . . . . . ,
Jul21 Sep21 Nov21l Jan22 Mar22 May22 Jul22
Stock ratings Sector ratings
Buy Expected 12-month performance: +20% or greater Overweight Expected to outperform the market over 12 months
Trading Buy Expected 12-month performance: +10% to +20% Neutral Expected to perform in line with the market over 12 months
Hold Expected 12-month performance: -10% to +10% Underweight  Expected to underperform the market over 12 months
Sell Expected 12-month performance: -10% or worse

Rating and TP history: Share price (—), TP (=), Not Rated (=), Buy ( 4 ), Trading Buy (m), Hold (e), Sell (¢)

* Our investment rating is a guide to the expected return of the stock over the next 12 months.

* Outside of the official ratings of Mirae Asset Daewoo Co., Ltd., analysts may call trading opportunities should technical or short-term material developments arise.
* The TP was determined by the research analyst through valuation methods discussed in this report, in part based on estimates of future earnings.

* TP achievement may be impeded by risks related to the subject securities and companies, as well as general market and economic conditions.

Analyst certification

The research analysts who prepared this report (the “Analysts”) are subject to Vietnamese securities regulations. They are neither registered as research
analysts in any other jurisdiction nor subject to the laws and regulations thereof. Opinions expressed in this publication about the subject securities and
companies accurately reflect the personal views of the Analysts primarily responsible for this report. MAS policy prohibits its Analysts and members of their
households from owning securities of any company in the Analyst’s area of coverage, and the Analysts do not serve as an officer, director or advisory board
member of the subject companies. Except as otherwise specified herein, the Analysts have not received any compensation or any other benefits from the
subject companies in the past 12 months and have not been promised the same in connection with this report. No part of the compensation of the Analysts
was, is, or will be directly or indirectly related to the specific recommendations or views contained in this report but, like all employees of MAS, the Analysts
receive compensation that is determined by overall firm profitability, which includes revenues from, among other business units, the institutional equities,
investment banking, proprietary trading and private client division. At the time of publication of this report, the Analysts do not know or have reason to know
of any actual, material conflict of interest of the Analyst or MAS except as otherwise stated herein.

Disclaimers

This report is published by Mirae Asset Securities (Vietnam) JSC (MAS), a broker-dealer registered in the Socialist Republic of Vietnam and a member of the
Vietnam Stock Exchanges. Information and opinions contained herein have been compiled in good faith and from sources believed to be reliable, but such
information has not been independently verified and MAS makes no guarantee, representation or warranty, express or implied, as to the fairness, accuracy,
completeness or correctness of the information and opinions contained herein or of any translation into English from the Vietnamese language. In case of
an English translation of a report prepared in the Vietnamese language, the original Vietnamese language report may have been made available to investors
in advance of this report.

The intended recipients of this report are sophisticated institutional investors who have substantial knowledge of the local business environment, its common
practices, laws and accounting principles and no person whose receipt or use of this report would violate any laws and regulations or subject MAS and its
affiliates to registration or licensing requirements in any jurisdiction shall receive or make any use hereof.

This report is for general information purposes only and it is not and shall not be construed as an offer or a solicitation of an offer to effect transactions in
any securities or other financial instruments. The report does not constitute investment advice to any person and such person shall not be treated as a client
of MAS by virtue of receiving this report. This report does not take into account the particular investment objectives, financial situations, or needs of individual
clients. The report is not to be relied upon in substitution for the exercise of independent judgment. Information and opinions contained herein are as of the
date hereof and are subject to change without notice. The price and value of the investments referred to in this report and the income from them may
depreciate or appreciate, and investors may incur losses on investments. Past performance is not a guide to future performance. Future returns are not
guaranteed, and a loss of original capital may occur. MAS, its affiliates and their directors, officers, employees and agents do not accept any liability for any
loss arising out of the use hereof.

MAS may have issued other reports that are inconsistent with, and reach different conclusions from, the opinions presented in this report. The reports may
reflect different assumptions, views and analytical methods of the analysts who prepared them. MAS may make investment decisions that are inconsistent
with the opinions and views expressed in this research report. MAS, its affiliates and their directors, officers, employees and agents may have long or short
positions in any of the subject securities at any time and may make a purchase or sale, or offer to make a purchase or sale, of any such securities or other
financial instruments from time to time in the open market or otherwise, in each case either as principals or agents. MAS and its affiliates may have had, or
may be expecting to enter into, business relationships with the subject companies to provide investment banking, market-making or other financial services
as are permitted under applicable laws and regulations.

No part of this document may be copied or reproduced in any manner or form or redistributed or published, in whole or in part, without the prior written
consent of MAS.
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Mirae Asset Securities Co., Ltd. (Seoul)
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Korea

Tel: 82-2-3774-2124

Mirae Asset Securities (HK) Ltd.
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International Commerce Centre
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Hong Kong

Tel: 852-2845-6332

Mirae Asset Securities (UK) Ltd.
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25 Old Broad Street,

London EC2N 1HQ

United Kingdom

Tel: 44-20-7982-8000

Mirae Asset Securities (USA) Inc.
810 Seventh Avenue, 37th Floor
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Tel: 1-212-407-1000

Mirae Asset Wealth Management (USA) Inc.
555 S. Flower Street, Suite 4410,

Los Angeles, California 90071
USA

Tel: 1-213-262-3807

Mirae Asset Wealth Management (Brazil)
CCTVM
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Sao Paulo - SP
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Brazil

Tel: 55-11-2789-2100

PT. Mirae Asset Sekuritas Indonesia
Equity Tower Building Lt. 50
Sudirman Central Business District
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Indonesia

Tel: 62-21-515-3281

Mirae Asset Securities (Singapore) Pte. Ltd.
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Singapore 049909

Republic of Singapore

Tel: 65-6671-9845

Mirae Asset Securities (Vietnam) JSC
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3C Ton Duc Thang St.

District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3911-0633 (ext.110)

Mirae Asset Securities Mongolia UTsK LLC

#406, Blue Sky Tower, Peace Avenue 17
1 Khoroo, Sukhbaatar District
Ulaanbaatar 14240

Mongolia

Tel: 976-7011-0806

Mirae Asset Investment Advisory (Beijing) Co.,
Ltd

2401B, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699

Beijing Representative Office

2401A, 24th Floor, East Tower, Twin Towers

B12 Jianguomenwai Avenue, Chaoyang District
Beijing 100022

China

Tel: 86-10-6567-9699 (ext. 3300)

Shanghai Representative Office

38T31, 38F, Shanghai World Financial Center
100 Century Avenue, Pudong New Area
Shanghai 200120

China

Tel: 86-21-5013-6392

Ho Chi Minh Representative Office
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District 1, Ben Nghe Ward, Ho Chi Minh City
Vietnam

Tel: 84-8-3910-7715

Mirae Asset Capital Markets (India) Private Limited
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