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Khuyén nghi OUTPERFORM
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YTD 1T 3T 6T

NLG 138% 6,5% 2,1% 4,2%

VN-Index 156% 4,2% 6,2% 14,6%
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CTCP Pau tw Nam Long

Ma& giao dich: NLG Reuters: NLG.HM Bloomberg: NLG VN

DPinh hwéng phat trién co tinh bén vibng va trién vong tiang
trwwong loi nhuan cao trong 2017.

Piém nhan diu tw:

Nam Long nam trong s it don vij tap trung phét trién dong san pham cin ho
trung binh kha khu vwe H6 Chi Minh, lwa chon phan khuc viva tui tién huéng
dén sy phat trién bén virng. Théng ké, sd can hd ban trong 2015 ctia NLG ting
36.9% yoy, va nam 2016 dy kién ting trudng 15,6% so v&i 2015. Véi két qua
trén, ching tdi cho rang sy phat trién cia Nam Long trong thoi gian téi la kha
bén virng. Dy kién trong 3-4 n&m tiép theo, Nam Long sé& ban ra 14,000 cin
mang thwong hiéu Flora va Ehomes trén quy dat hién cé.

Quy dat sach I&n, dam bao cho sw phat trién trong trung va dai han. Theo
wéce tinh, quy dat sach dé phat trién ctia Nam Long & khu vic TP.HCM khoéng
70ha v&i 3 dy 4n c6 quy md Ién la Nguyén Son (37ha), Kikyo Residence
(17.8ha) va dy an Hoang Nam (8ha). Quy dat nay cung cap 773 biét thu/nha
phd Valora va 14,000 can hd Flora/Ehome trong giai doan 2016 — 2019.

Hop tac dau tw mang dén I nhuan cho Nam Long trong ngan han. V& ké
hoach kéu goi hop tac dé khai thac gia tri quy dét, trong giai doan 2017 — 2020,
Nam Long tap trung nguén lwc dé trién khai hai dy an Ién la Aquamarine
(Nguyén Son) va Hoang Nam. Dy kién, dw &n Aquamarine mang lai 1 khoan loi
nhuan hap dan cho Nam Long trong 2017.

Két qua kinh doanh ndm 2016 dw bao hoan thanh 74% ké hoach Igi nhuan
dé ra. Viéc dwa cac dw &n m&i vao kinh doanh tré& hon v&i dy dinh lam cho
doanh thu tlr cac san pham biét thy Valora & hai dw &n Fuiji va Kikyo trong quy 4
khéng nhw ky vong. Két qua la doanh thu nam 2016 wéc dat 2,696 ty, hoan
thanh 84%, vé&i loi nhuan sau thué cong ty me 1a 298 ty, hoan thanh 74% ké
hoach, twong &ng EPS 1a 2,097 ddng/cé phan. Mac du, loi nhuan sau thué 2016
chwa hoan thanh muc tiéu dé ra nhwng ghi nhan murc ting trudng 44.6% so voi
thwc hién nam 2015.

Két qua kinh doanh 2017 ky vong ting trwéng manh 70%. Hién tai, Nam
Long d4 lwa chon dwoc dbi tAc cho dy an va dy kién cong bd trong thoi gian téi.
Loi nhuan trwdc thué tir chuyén nhwong duw 4n Aquamarine theo wéc tinh so bod
cla BVSC khodng 320 — 350 ty. Tt nhitng gia dinh trén, BVSC wdc tinh doanh
thu 2017 tang 12% dat 3,021 ty. Lgi nhuan cho cdng ty me kha nang sé ghi
nhan 507 ty, duy tri mic tang trwdng &n twong 70% yoy. V&i két qua trén, EPS
forward 2017 la 3,568 déng/cp, twong rng PE fw2017 1a 6x.

Khuyén nghi dau tw:

BVSC khuyén nghi OUTPERFORM dbi v&i ¢ phiéu NLG khi gia thi trwong
dang chiét khau 22% so véi két qua wéc tinh than trong cta ching toi. BVSC
cho rdng Nam Long 1a mét trong sé it doanh nghiép bat dong san cé kha nang
duy tri tdt sy tdng trwdng cao vé doanh thu va loi nhuan trong 2 ndm t&i. Va
trong bdi canh thj trwdng bat dong san cho 2017 duw kién nhiéu thach thirc, thi
v&i phan khac va dinh hwéng ma Nam Long dang theo dudi, ching t6i that sw
wa thich ddi c6 phiéu Nam Long. V&i két qua dw tinh cho 2017, Nam Long dang



giao dich v&i PE fw2017 6x la rat hdp dan. Ngoai ra, xét thém cac yéu tb hd tro

BAOVIET @ Securities ngan han, BVSC cho rang thong tin vé hgp tac dw an Nguyén Son co thé tao ra
tin hiéu tin cwc dbi véi ¢d phiéu Nam Long, dy kién thoi gian céng bd roi vao
quy 1/2017.

Mét sé chi sé tai chinh cia NLG

Chi sé tai chinh

Doanh thu Ty VND 462 602 867 1.259
LNST Ty VND 25 21 96 206
EPS VND 258 222 713 1.457
BV VND 13.325 13.506 14.434  17.140
P/E X 88,0 102,4 31,8 15,6
P/B X 1,7 1,7 1,6 1,3
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Cap nhat két qua hoat déong kinh doanh 9T.2016

Hoat déng kinh doanh 9 thang tang trwwé&ng manh 157% doanh thu va 147% Igi nhuan so
véi cling ky 2015. Doanh thu ghi nhan 1,671 ty, hoan thanh 52% ké hoach nam. Trong ky,
doanh thu chd yéu dén tlr ghi nhan cac dw an cii nhw Ehome 3 (334 ty), Ehome 4 (401 ty),
Ehome 5 (351 ty) va Flora Anh Bao (451 ty). Bién loi nhuan gbép ghi nhan 9 thang la 28% giam
S0 v&i mire 33% clia nam 2015 do doanh thu tr EHome 5 va dat nén c6 mirc bién gdp cao (35-
40%) chiém ty trong thap so v&i nam 2015. Chi phi ban hang va quan ly doanh nghiép 1a hai chi
phi kha I&n dbi véi Nam Long véi mic phat sinh 1a 116 ty va 115 ty déng trong 9 thang dau
nam, lan lwot chiém 7,1% va 7% doanh thu. Ngoai ra, chi phi I&i tai chinh chi 16 ty, chiém ty
trong thap, do chd yéu lai vay dwoc vén hoa vao cac dw an ma Nam Long dang trién khai. Két
qué la sau khi trir chi phi, lgi nhuan sau thué ghi nhan cho cé déng cong ty me la 162 ty, chi
hoan thanh 40.6% ké hoach nam 2016.

Két qua kinh doanh ca nam 2016 dw b&o hoan thanh 74% ké hoach lgi nhuan dé ra

Viéc dwa cac dw an méi vao kinh doanh tré hon véi dw dinh lam két qua kinh doanh quy 4 cé
thé khéong nhw ky vong. D kién ban dau, hai dy an Fuji va Kykyo cé thé mé& ban vao quy
2.2016, tuy nhién, thwc t& do mét sd diéu chinh phap ly khién viéec mé ban tré 1-2 quy so véi
thwe té. V& trién khai dy an, trong 9 thang dau nam, cong ty chl yéu dau tw méi ha tAng dé kinh
doanh 2 dy &n trong diém 1a Fuji va Kikyo Residence trong quy 4/2016.

Dy an Camellia hgp tac véi TK21 mé ban tw quy 4/2015 tinh dén hién tai da kinh doanh 37%
s&n phdm nhwng sé chi ghi nhan doanh thu vao nadm 2017. Bu lai, NLG s& xem xét chuyén
nhwong mot sé san thwong mai & dw an hoan thanh nhuw Ehome5...dé ghi nhan thém doanh
thu. Két qua la doanh thu nam 2016 wéc dat 2,696 ty hoan thanh 84% véi loi nhuan sau thué
cobng ty me la 298 ty, hoan thanh 74% ké hoach, twong &ng EPS 1a 2,097 ddng/cd phan. Mac
du, lgi nhuan sau thué 2016 chwa hoan thanh muyc tiéu dé ra nhwng ghi nhan mic ting trwéng
44.6% so v6&i thye hién nam 2015. Va sy tang trudng, theo danh gia ctia BVSC sé tiép tuc duy

tri & mirc cao trong nam 2017.

Néi dung (PVT: triéu déng) 2015 3Q.2016 2016F 2016KH (*)
Doanh thu thuén 1.258.272 1.671.524 2.695.584 3.187.000
Gia vén hang ban 840.780 1.203.410 1.896.765
Loii nhuan gop 417.492 468.114 798.818
Doanh thu tai chinh 16.565 11.805 15.353
Chi phi tai chinh 16.550 16.084 23.086
Chi phi ban hang 118.736 115.628 159.035
Chi phi quan ly doanh nghiép 154.374 114.918 169.811
Loi nhuan hoat dong 144.397 233.289 462.239
Thu nhap khac 131.101 3.489 -

Loi nhuan truéc thué 275.617 237.104 462.239
Lei nhuan sau thué 206.108 162.000 298.103 399.000
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Két qua kinh doanh 2017 ky vong ting trwéng manh
70%, dwa chi sé dinh gia so sanh xuéng mdc hap dan
so v&i binh quan nganh, vé&i PE fw 2017 14 6 |an.

V& trién khai dau tw va kinh doanh, theo ké hoach, 3 du &n Ia Aquamarine, Hoang Nam va Thao
Nguyén dwoc mé ban trong nam 2017 bén canh 2 dy an cii 1a Fuji va Kikyo. S6 san pham ban
trong nam w&ec tinh 3,120 can véi 3 phan khac Valora, Flora va Ehome, va tang 25% yoy. Gia
ban trung binh 800 — 1.2 ty can Ehome, 1.2 — 1.5 ty ddi v&i san pham Flora, BVSC cho rang

doanh s ban hang ndm 2017 van dwoc dam bao nhw ky vong.

Dw an dang trién khai S6 lwong Ban 2016 Ban 2017

Dw an Ehome 3,4,5,6 - 1.119

Ehomes - Kikyo 1.384 500 884
Flora — Kikyo 224 50 174
Valora — Kikyo 110 50 60
Flora — Casa 783 200 583
Valora — Casa 87 40 47
Hoang Nam — Ehome 4.624 - 500
Thao Nguyén 313 - 313
Nguyén Son — Valora 390 - 59
Nguyén Son - Flora/Ehome 7.000 - 500
Téng 2.077 3.120

Uéc tinh két qua kinh doanh, doanh thu 2017 chi yéu dén tr 2 dw an kinh doanh trong 2016 la
Fuji va Kikyo Residence, mét phan dén tir cac can biét thy Valora thudc dy an Aquamarine
Nguyén Son ky vong m& ban vao quy 2.2017 va lgi nhuan dwoc chia tr dw an Camellia. Sb
lwong s&n phadm ghi nhan khodng 2.724 cén, tang 38% v&i nam 2016. Ngoai doanh thu tir dyw
an, Nam Long khd nang ciing s& ghi nhan khoan lgi nhuan t& hop tac déi véi du an
Aquamarine Nguyén Son. Hién tai, Nam Long da lwva chon dwoc déi tac cho dw an va duw kién
coéng bb trong thoi gian téi. Loi nhuan trwéc thué tr chuyén nhwong dw an Aquamarine theo
wée tinh so bd clla BVSC khodng 320 — 350 ty. Tl nhirng gia dinh trén, BVSC wéc tinh doanh
thu 2017 tang 12% dat 3,021 ty. Loi nhuén cho céng ty me ghi nhan 507 ty, duy tri mc tang
trwéng an twong 70% yoy. Véi két qua trén, EPS forward 2017 1a 3,568 déng/cp, twong rng PE
fwl7 ~ 6x.
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Két qua kinh doanh 2017, BVSC wéc tinh nhw sau:

Noi dung (BVT: triéu dong) 2015 2016F
Doanh thu thuan 1.258.272 2.695.584 3.021.227
Gia vén hang ban 840.780 1.896.765 2.162.974
Loii nhuan gép 417.492 798.818 858.253
Doanh thu tai chinh 16.565 15.353 15.000
Chi phi tai chinh 16.550 23.086 30.000
Chi phi ban hang 118.736 159.035 271.910
Chi phi quan ly doanh nghiép 154.374 169.811 186.793
Loi nhuan hoat dong 144.397 462.239 384.550
Thu nhap khac 131.101 - 474.660
Loi nhuan trwdc thué 275.617 462.239 859.210
Loi nhuan sau thué cong ty me 206.108 298.103 507.084
EPS (VND/cp) 1.140 2.097 3.568

Nam Long nam trong soO it don vi tap trung phat trien
dong san pham can ho trung binh kha khu vwc Ho Chi
Minh

La phan khuc dwoc xem la rat tiém nang khi né hwéng dén nhu ciu an cw clia phan déng khach
hang va gia dinh c6 thu nhap mc trung binh kha & TP.HCM. Tuy nhién, phan khic nay trong 2
nam 2015 — 2016 lai it dwoc cac nha phat trién bat dong san cé uy tin tap trung dau tw, nguyén
nhan do lgi nhuan mang lai thdp khi ma chi phi d4t va xay dwng ngay cang gia tang. Trong khi

do6, mot sb dw an gia ban dwai 1 ty/can dwoc phat trién béi nha dau tw khong cé thwong hiéu lai

c6 chét lwong thp nén chwa dap ng dwoc nhu ciu cda khach hang.
Théng ké phan khuc can hé thj trwong H6 Chi Minh
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Lwa chon phan khlc vira tai tién hwéng dén sw phat trién bén vigng cho Nam Long. S6
can hod ban trong 2015 cia NLG tang 36.9% yoy, va nam 2016 dy kién tang trwéng 15,6% so
v&i 2015. Trong 6 thang cudi ndm, NLG mé ban 2 dy an trong diém |a Fuji Residence va Kikyo
Residence. Trong do, dong sa&n pham EhomeS thudc dy an Kikyo véi quy mo 1,384 can co gia
duéi 1 ty can thu hat rat nhiéu sy quan tam khach hang khi ban 350 can chi trong 1 tuan mé
ban. Vé&i két qua trén, ching toi cho rang sw phat trién cia Nam Long trong thdi gian t&i 1a kha
bén virng. Dy kién trong 3-4 n&m tiép theo, Nam Long sé& ban ra 14,000 c&n mang thwong hiéu

Flora va Ehomes trén quy dat hién co.

Cac dw an Nam Long ghi nhan bién lgi nhuan tét do c6 |gi thé quy dat va nang lwc phat
trién dw an tét. Cu thé, bién lgi nhuan gdp ghi nhan tir dw an can hd nhw Ehome khoang 25-
27% va khoang 30% dbi véi dong Flora..Gia ban cao hon dy an cung phan khic va vi tri la
diém tao nén bién lgi nhuan kha quan. Trong d6, tién ich ndi khu trién khai tbt, dién tich c&n ho
nhd tlr 45 — 60m2 va hwéng dén déi twong khach hang cudi cung nén mdc gia ban Nam Long

du cao hon dy an lan can nhung van dwoc khach hang chép nhan.

Dién tich trung binh Gia ban / m2 (TrVND)

Ehome 3 Quan Binh Téan 47 — 63 15-16
Carina Quéan Binh Tén 80— 100 14 - 15
Lé Thanh Quéan Binh Tén 64 — 85 12-14
Flora Quéan 9 54 — 67 20 - 22
Tha Thiém Star Quén 2 60 — 90 17 -18
The Art Quan 9 66 — 80 18- 20
9 View Quéan 9 54-70 17-19

Théng ké bién lgi nhuan mét sé dw an da va dang trién khai:

Trién khai 2013 - 2015 Tir 2016
40% -
35%
35% -
30% 30%
24%
25% b P—
20% -
15% -
10% -

5% -

0%
Ehome 3 Ehome 5 Ehomes Flora Fuji Flora Kykyo
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M6 hinh kinh doanh méi - Nha pho, biét thw thwong hiéu
Valora gop phan cai thién bién lgi nhuan cia Nam Long

M6 hinh sa&n pham nay twong déng véi md hinh nha phé khép kin (compound) dwoc nhiéu chd
dau tw phat trién trong thoi gian qua. Tuy nhién, san pham duwoc quy hoach c6 dién tich vira
phai v&i nha phd dién tich dat tir 70 — 80m2 va biét thy tlr 120 — 160m2 dwoc xay dwng 1 trét
va 1 lau, hwéng dén muc tiéu gilp gia thanh 1 san phdm & mic phu hop véi nang lwc tai chinh
khach hang. Va méac du dién tich si dung khéng cao nhung céac tién ich nhw hd bom, gym,

cong vién l1a diém coéng ma mé hinh nay mang dén cho khach hang.

Nhu cau nha phé va biét thw dwoc dw bao sé tiép tuc lac quan trong th&i gian t&i. Theo
théng ké ctiia CBRE, khu déng véi quan 2 va 9 tiép tuc la diém sang cua thi trwdng véi 3,000
can nha phé/biét thy giao dich trong quy 3.2016 va tiép theo sau 1a khu Nam. Mot sé6 dw an ndi
bat la Lakeview Novaland (ban 42% trén 1,000 can); Palm residence cla lién doanh Nam Rach
Chiéc (ban 100% trén 136 can), Melosa clia Khang Dién, Riva Park cia MIK va Fuji Residence
cta Nam Long. Chinh sy phat trién manh vé ha tadng va ngudn cung & mdc vira phai la diém
lam cho nha phé tr& nén hap dan dbi véi cac nha dau tw. Ngoai ra, lwgng cung duw thira phan
khuc can ho cao cép lam cho nha dau tw c6 sy quan ngai va chuyén dich sang phan khic nha

phé trong nam 2016. BVSC cho rang xu hwéng nay sé tiép tuc duy tri trong 2017.

Theo wérc tinh, tir 2016 dén 2018, Nam Long chao ban 773 san pham biét thw Valora v&i
gia tri khoang 3,900 — 4,000 ty déng. Viéc phat trién dong san pham Valora nam trong chién
lwoc da dang héa san pham, ddng thdi dap tng nhu ciu I6n vé nha phd, biét thy cla thj tredng
bat déng san. Xét vé hiéu qua, cac dy an nha phé co thdi gian dau tw ngén khoang 6-9 thang
nén déng gép nhanh vao doanh thu. Didu nay sé gilip cho Nam Long can chinh va dam bao
doanh thu t&ng trwdng 6n dinh, trong trwdng hop cac dw an can ho chwa kip ban giao dé ghi
nhan. Ngoai ra, bién loi nhuan theo ky vong ctia BVSC sé& dwoc cai thién dang ké trong giai
doan 2017 — 2019.

Quy dat sach Ié&n, dam bao cho sw phat trién trong
trung va dai han

Trién vong dai han ttr 2016 — 2020 dwoc dam bao. Theo wéc tinh, quy dat sach dé phat trién
cla Nam Long & khu vyc TP.HCM khodng 70ha v&i 3 dw &an c6 quy md Ién la Nguyén Son
(37ha), Kikyo Residence (17.8ha) va dw an Hoang Nam (8ha). Quy dat nay cung cap 773 biét
thy Valora va 14,000 can hé Flora/Ehome trong giai doan 2016 — 2019. Dy an clla Nam Long
tap trung khu vuc dang phat trién, c6 tdc dd d6 thi hda cao hoac trén truc duweng két ndi chinh
nhw Kikyo, Fuji Residence quan 9, Nguyén Son Binh Chanh trén truc Nguy&n Van Linh, dy an
Hoang Nam truc dwdng V6 Van Kiét. Diém ghi nhan cho Nam Long la cac dw an déu la dat
sach va hoan tat phap ly dé trién khai ciing nhu kéu goi hop tac dau tw. Theo ké hoach, cac du
an nay sé trién khai va ghi nhan trong 2016 — 2020.
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Hop tac dau tw mang dén I nhuan cho Nam Long trong ngan han. Vé ké hoach kéu goi
hop tac dé khai thac gia tri quy déat, trong giai doan 2017 — 2020, Nam Long tap trung nguén lyc
dé trién khai hai dw an 16n la Aquamarine (Nguyén Son) va Hoang Nam. Cong ty sé tim kiém
dbi tac cung phat trién nhw cac dw an trwéc day. Viéc hop tdc mang lai cho Nam Long nhiéu loi
ich, trong do (1) Dinh gia lai dat dé& hop tac sé mang lai loi nhuan trong ngén han (2) Cong ty
chia s& dwoc ap lwc vé ngudn vén. Pay la chién lwoc hop ly khi cong ty chdp nhan chia sé 1
phan lgi nhuan véi dbi tac dé ddi lay loi ich trong ngén va trung han.

Sau dw an Aquamarine sé thwc hién tiép Hop tac dau tw cho dw an Waterpoint.
Aquamarine mang lai 1 khoan loi nhuan hap dan cho Nam Long trong 2017 khi gia tri dinh gia
so bd khodng 1,200 — 1,400 ty ddng (NLG s& hiru 86% dw an). Du Waterpoint v&i quy mo
355ha & Long An. Day la dv &n gan lién véi cau chuyén trién vong dai han ciia Nam Long khi
c6 gia tri dau tw tinh dén 30.09.2016 la 1,397 ty déng.. Thdi gian dam phan cé thé kéo dai, tuy
nhién, trién vong dw an Waterpoint c6 mét sé tin hiéu tich cwc khi ma Long An ngay cang dwoc

nhiéu nha dau tw 1&n nhw Vingroup, Van Thinh Phat, Becamex IDC tham gia dau tw.

Danh muc dw a4n cta NLG trong twong lai:

Dién tich Vi tri San pham S6 lwong

Nha phb 102 8.783

Camelia Garden 5,9 Binh Chanh
Biét thw 84 13.914
Biét thw 87 10.285

Fuji Residence 5,6 Quéan 9

Flora/Ehome 783 59.775
The Green Hill 0,9 Quan 9 Flora/Ehome 313 27.528
g Biét thw 390 -

(A,‘? “lf"gﬁrg‘o,en) 37,4 Binh Chanh
guy Flora/Ehome 7.000 -
Biét thw 110 15.940
Kikyo 17,8 Quéan 9 Flora 224 18.880
Ehome 1.384 78.468
Hoang Nam 8,0 Binh Tan Flora/Ehome 4.624 397.345
Waterpoint 355,0 Long An Phirc hop - -
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Két qua dinh gia
BVSC st dung phwong phap la dinh gia tai san rong NAV dé xac dinh gia tri hop ly cb phiéu
cua NLG.

Phwong phap NAV. Béi véi phwong phap NAV, BVSC dinh gi4 lai cac dw 4n dang va sép trién

khai nhw Fuji, Camellia, Kikyo Residence, Thao Nguyén... Hai dw an Hoang Nam, Waterpoint

do chwa c6 théng tin cu thé nén gitr nguyén theo gia tri s6 sach. Két qua dinh gia béng phwong
phap NAV trén cb phan cta NLG la 27.713 déng/cp.

Chi tiéu (BVT: triéu déng) 30.9.2016 Gia tri danh gia lai
TONG TAI SAN 5.559.596 6.696.223
Tai san ngan han 5.243.516 6.380.143
Tién & twong duong tién 701.316 701.316
Dau tw tai chinh ngan han 169.000 169.000
Hang ton kho 3.427.075 4.563.702

- Fuji Residence 463.072 558.774

- Kikyo Residence 373.619 691.224

- Nguyén Son 458.493 933.800

- Théo Nguyén 48.142 171.567

- Khac (Ehome 3, Ehome 5) 338.567 470.973
Cac khoan phai thu ngan han 871.641 871.641
Tai san ngan han khac 74.484 74.484
Tai san dai han 316.080 316.080
NO PHAI TRA 2.732.660
GTTT cua vén chi sé& hivu 3.963.563
Sé lwong cb phan 142.114.510

Gia c6 phan (d/cp) 27.890

Khuyén nghi dau tw

V6i két qua dinh gia trén, BVSC khuyén nghi OUTPERFORM déi v&i cb phiéu NLG khi gia thi
trwdng dang chiét khau 22% so véi két qua wéc tinh than trong cta ching ti. BVSC cho réng
Nam Long la mét sé it doanh nghiép bat dong san duy tri tét sy tang trwdng cao vé doanh thu
va loi nhuan trong 2 ndm téi. Va trong béi canh thi trweng bat dong sén cho 2017 dw kién nhiéu
thach thire, thi véi phan khic va dinh hwéng ma Nam Long dang theo dudi, ching toi that sy wa
thich déi c6 phiéu Nam Long. V&i két quéd dw tinh cho 2017, Nam Long dang giao dich v&i PE
fw2017 1a 6x la rat hap dan. Ngoai ra, xét thém cac yéu td hé tro ngén han, BVSC cho réng
théng tin vé hop tac dw an Nguyén Son co thé tao ra tin hiéu tin cwc ddi véi cé phiéu Nam

Long. D kién thoi gian cong bé quy 1/2017.



BAOVIET - Sccurities

Bao céo cap nhat NLG

CHI SO TAI CHINH
Két qua kinh doanh

Don vi (ty VND) 2012 2013 2014 2015
Doanh thu 462 602 867 1.259
Gia vén (260) (370) (563) (841)
Loi nhuan gop 202 231 304 418
Doanh thu tai chinh 7 10 28 17
Chi phi tai chinh (76) (40) (18) 17)
Lei nhuan sau thué 25 21 96 206

Bang can déi ké toan

Don vi (ty VND) 2012 2013 2014 2015
Tién & khoan twong dwong tién 114 167 374 423
Céac khoan phai thu ngan han 197 195 114 162
Hang tdn kho 2.198 2.360 2.610 3.673
Tai san cb dinh hitu hinh 46 42 43 39
Céc khoan dau tw tai chinh dai han 265 260 290 30
Téng tai san 3.070 3.324 3.929 5.022
No ngan han 1.358 1.449 1.476 2.102
No dai han 157 293 463 494
Vén chi s hiku 1.273 1.290 1.934 2.426
Téng ngudn vén 3.070 3.324 3.929 5.022

Chi s6 tai chinh

Chi tiéu

Chi tiéu tang trwéng

Tang trwdng doanh thu (%) -37,1% 30,3% 44,1% 45,2%
T&ng trwdng loi nhuan sau thué (%) -77,0% -141%  351,4% 115,8%
Chi tiéu sinh 1&i

Loi nhuan gop bién (%) 43,7% 38,5% 35,1% 33,2%
Loi nhuan thuan bién (%) 5,3% 3,5% 11,0% 16,4%
ROA (%) 0,8% 0,7% 2,6% 4,6%
ROE (%) 2,0% 1,7% 5,9% 9,5%
Chi tiéu co’ ciu vén

Tbng no/Tdng tai san (%) 0,49 0,52 0,49 0,52
Tbng no/Téng vén chl s& hiru (%) 1,19 1,35 1,00 1,07
Chi tiéu trén méi cé phan

EPS (ddng/cd phan) 258 222 713 1.457
Gia tri sb sach (ddng/cd phan) 13.325 13.506 14.434 17.140
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TUYEN BO TRACH NHIEM

T6i, chuyén vién Nguyén Chi Héng Ngoc xin khdng dinh hoan toan trung thyc va khong cé dong co ca nhan khi thwc hién bao céo
nay. TAt ca nhi*ng théng tin néu trong bao c&o nay dwoc thu thap ti nhirtng ngudn tin cay va da dwoc téi xem xét can than. Tuy nhién,
t6i khong dam bao tinh day da cling nhw chinh xac tuyét dbi ctia nhivrng théng tin néu trén. Cac quan diém, nhan dinh trong béo céao
nay chi 14 quan diém riéng clia ca nhan t6i ma khéng ham y chao ban, 16i kéo nha diu tw mua, ban hay ndm gitr chitng khoan. Bao
céo chi nham muc dich cung cp théng tin va nha dau tw chi nén str dung bao céo phan tich nay nhu mét ngudn tham khdo. Ca nhan
t6i cling nhw Cong ty C6 phan Chirng khoan Bao Viét s& khong chiu bat ky trach nhiém nao truéc nha dau tw cling nhw déi twong
dwoc nhac dén trong bao céo nay vé nhirng tdn that c6 thé xay ra khi dau tw hodc nhirng thong tin sai léch vé doanh nghiép.

B&o c&o nay |a mét phan tai san ctia Cong ty Co phan Chirng khoan Bao Viét, tit cd nhitng hanh vi sao chép, trich d&n mét phan hay
toan bo béo céo nay phai dwoc sy ddng y clia Cong ty Cé phan Chirng khoan Bao Viét.

LIEN HE

Phong Phan tich va Tw van dau tw - Cong ty Cé phan Chirng khoan Bao Viét

B6 phan Phan tich Nganh & Doanh nghiép

Lwu Van Lwong
Phé Giam dbc khéi

luuvanluong@baoviet.com.vn

Nguyén Thu Ha
Ngan hang, Bao hiém

nguyenthuha@baoviet.com.vn

Ché Thi Mai Trang
Thép, Phan boén, Bién

chethimaitrang@baoviet.com.vn

Phan Thuy Trang
Cao su tw nhién, Mia dwong

phanthuytrang@baoviet.com.vn

Pinh Thi Thu Thao
Cang bién & Logistics

dinhthithuthao@baoviet.com.vn

Nguyén Tién Diing
Coéng nghé thdng tin

nguyentiendung@baoviet.com.vn

Dwong Blrc Hiéu
Vat liéu xay dwng

duongduchieu@baoviet.com.vn

Lé Pang Phwong
Phé Giam dbc khéi

ledangphuong@baoviet.com.vn

Nguyén Thi Hai Yén
Hang hoa tiéu dung

nguyenthihaiyenB@baoviet.com.vn

Lé Duy Khanh
Dau khi

leduykhanh@baoviet.com.vn

Nguyén Chi Héng Ngoc
Bét dong sén

nguyenchihongngoc@baoviet.com.vn

Trwong Sy Phu
O t6 & Phu tung

truongsyphu@baoviet.com.vn

Ha Thi Thu Hang
Dét may

hathithuhang@baoviet.com.vn

Thai Anh Hao
Ha tAng nuéc

thaianhhao@baoviet.com.vn

B6 phan Vi mé & Thi trwéng

Nguyén Xuan Binh
Pho Giam dbc khéi

nguyenxuanbinh@baoviet.com.vn

Bach Ngoc Théng
Kinh té trwéng

bachngocthang@baoviet.com.vn

Tran Hai Yén
Chuyén vién vi mo

tranhaiyen@baoviet.com.vn

Tran Birc Anh
Chién Iwoc thi trieong

tranducanh@baoviet.com.vn

Tran Xuan Bach
Phan tich k¥ thuat

tranxuanbach@baoviet.com.vn
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Céng ty Cb phan Chirng khoan Bao Viét

Tru s& chinh: Chi nhanh:
= 8 L& Thai T, Hoan Kiém, Ha Noi = Tang 8, 233 Péng Kh&i, Quan 1, Tp. HCM
= Tel: (84 4) 3 928 8080 = Tel: (84 8) 3914 6888




