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Nganh: Bat Pong San 18/04/2014

CONG TY CO PHAN PAU TU NAM LONG (HSX: NLG)

Vwong Khic Huy Gia hién tai 18.900 -18 % % +18%
Chuyén vién phan tich Gia muc tiéu 21.486 Ban Theo doi Mua
Email: huyvk@fpts.com.vn Tang/giam 13,68%
Dién thoai: (84) 8 6290 8686 — Ext : 7590 | Ty suét cb tirc -

Dién bién aia cé phiéu NLG
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Thong tin giao dich 18/04/2014

Gia cao nhat 52 tuan (d/cp) 26.600
Gi4 th&p nhap 52 tuan (d/cp) 16.200
S6 lwong CP niém yét (CP) 121.013.523
Sé lwgng CP lwu hanh (CP) 121.013.523
KLGD binh quan 30 phién(CP) 217.646
% gioi han s& hiru nwéc ngoai 49,00%
% s& hiru nwée ngoai 43,62%
Vén diéu 1& (ty ddng) 1.210
Vé6n héa thi trudng (ty dong) 2.287

Téng quan doanh nghiép

Tén CTCP Dau Tw Nam Long
S6 6, Nguyén Khéc Vién, Phudng

Bia chi Tan Phi, Q.7, TPHCM
el i Kinh doanh BDS
chinh

Chi phi Chi phi ban hang & QLDN, chi phi
chinh lai vay
Loithé canh  Quy dat sach Ion, chién lwoc kinh
tranh doanh linh hoat
Riii ro chinh Canh tranh tlr cac doi thu trong

nganh

Danh sach c6 déng Ty 1é (%)

Trong nwéc 56,38

Nwéc ngoai 43,62

Gia (ngan ¥YND)
Khai lughg

Doanh thu nam 2013 tang trwéng tré lai, dat 602 ty twong
rng ting 30% so v&i cung ky v&i tbng cong 816 can ho va
hon 300 nha lién k& da dwoc ban. Trong dé, loat sdn pham
Ehome déng gép 41% vao doanh thu v&i 247 ty gia tri va nha
lién ké déng gop 245 ty, twong ng 40,6% doanh thu.

Cubi thang 2/2014, NLG da phat hanh thanh céng 25,5
triéu c6 phiéu cho cé dong chién lwoc véi gia 18.000d/cp.
Théng qua dot phat hanh nay, NLG thu vé 459 ty déng va
nang vén diéu 1& 1én hon 1.210 ty ddng, dam bdo nguén tai tro
cho céng ty thwe hién chudi dw an t» Ehome 5 dén Ehome 7.
Thém vao dd, sw gép mat clia Cong ty tai chinh quéc té (IFC —
nam 7,3% cb phan) gilp cong ty phan nao khéng dinh vij thé
trén thj trwdng tai chinh va nang cao nang lwc quan tri theo
hwdng ngay cang chuyén nghiép va héi nhap.

Trién vong céng ty lac quan trong ca ngan han va dai han.
Vi chién lwoc phat trién linh hoat, NLG da tao dwoc danh
tiéng 16n qua loat san phdm Ehome va tdm nhin dén 2016 thi
day van 13 loi thé canh tranh dem lai nguén thu Ién cho cong
ty. Song song v&i d6, NLG van tiép tuc dau tw vao cac dw an
dd thi dai han nhé quy dat I6n (567ha) 1a cac dyw 4n mang gia
tri cao, giup cong ty ndm bat dwoc thoi co chuyén minh cla
thi trwd'ng BDS khi nén kinh t& phuc hbi.

Chung t6i danh gia cao nang luc trién khai dw an ctia NLG va
tin twdng cong ty sé tiép tuc thi cong va ban giao nha dung
tién do trong nam 2014, dem lai doanh du dw phéng khoang
1.562 ty ddéng, LNST 68,32 ty twong rng EPS dat 565d. O
mirc gia dong clra ngay 18/04/2014, cb phiéu NLG dang giao
dich & mtc chiét khdu 12% so v&i mirc gid muc tiéu theo
phwong phap NAV.

Khuyén nghi: THEM



"' Fpt Securities Mé c6 phiéu: NLG

Chi tiéu Pvt 2011 2012 2013 2014F |

Doanh thu thuan Ty dong 734,00 461,75 601,75 1.561,57
Lei nhuan rong Ty dong 107,20 24,64 21,17 68,32
EPS bdng 1.772 264 232 565
Cé tirc Péng n/a 258 n/a n/a
Téng trweéng Doanh thu thuan % (12,60)  (37,09) 30,32 159,51
Tang trwéng Lol nhuan gép % (21,43) (26,53) 14,75 87,34
Tang trwéng Loi nhuan trwéc thué % (21,40) (69,17) (6,65) 88,16
Tang trwdng EPS % (40,05)  (85,11) (12,15) 143,57
Bién L¢i nhuan gép % 37,41 43,69 38,47 27,77
ROE % 8,86 1,97 1,65 4,40
ROA % 4,00 0,83 0,66 191
P/E Lan n/a n/a 74,20

P/B Lan nla nla 1,27

Ty suét cb tirc % n/a n/a n/a n/a

(Nguén: Doanh nghiép, FPTS; E — U¢c tinh; F — Dy bao)

Trén co s& wéce tinh than trong, 98% doanh thu 2014 sé dén tlr cac
dw an cbt 16i hién tai bao gdbm viéc ban giao 1.254 can hé Ehome
3,4,5 voi 1.491 ty va mot s6 nha phé & dw an Binh Dwong vai 39 ty.
Chi phi ban hang va chi phi QLDN dat 75 ty va 241 ty, Ian luot
chiém 5% va 15% doanh thu thuan. Dya trén sé dw no cudi ndm
2013, chung t6i danh gia l1ai vay trong nam 2014 sé tang cao va dat
hon 51 ty ddng. Nhw vay, 13i rong sau thué wéc dat 68,32 ty dong.

Dinh gia theo phwong phap so sanh

Doanh nghiép Quéc gia P/B P/E 2013 DT thuan 2013 ROE 2013 ROE BQ 3 nam
cling nganh 2013 (ty déng) (%) (%)

BCI Vietnam 0.79 14.50 350 5.39 6.60

DIG Vietnam 0.75 31.96 753 2.25 2.80
HQC Vietnam 0.72 24.85 439 2.69 2.40
OCH Vietnam 2.54 25.43 669 7.64 7.75
TDH Vietnam 0.38 23.93 410 1.60 2.50
VPH Vietnam 0.53 38.59 404 1.30 1.40
Binh quan 0.95 26.54 649 3.48 3.91
NLG Vietnam 1.27 74.20 602 1.65 4.20

Dinh gia theo phwong phap NAV

Ty lé s& Dién tich dat (m2) Gia tri s6 sach  Gia tri danh gia lai

hiru (ty déng) (ty déng)
Ehome 3 65% 63,891 246 323
DA Binh Duong 60% 126,825 182 277
- Cw X4 Nam Long Béc SG 34,875
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M3 c6 phiéu: NLG

- Ehome 4 20,306
Tan Thuan bong - EHOME 5 100% 20,185 158 374
Dw an Nguyén Son 72% 374,123 268 459
- Ehome 8
DA Long An 89% 3,550,000 1,246 1,530
- Ehome 10
BDS dau tw - Capital Tower 51% 1,404 61 228
TONG 2,160 3,192
Gia tri m6i c6 phiéu NLG theo NAV la 21.486 dong
NLG la doanh nghiép thuan tay hoat kinh doanh BDS véi quy dat
Re 18.00% Ién va danh muc cac dw an nha &, dé thi tiém nang r,1én S’l:I’ dung
= 13000 phwong phap gia tri tai san rong — NAV sé phan anh tot nhat gia tri
— : cong ty. Phwong phap P/E & P/B dwgec trinh bay thém tuy nhién chi
Thué suat 22.00% | mang tinh chét tham khao vi thi truong BDS thi gian qua vaAn con
Rd* 10.14% | kho khan, loi nhuan & cac cong ty bién dong nhiéu tham chi co
Hé s6 no 52.00% | c6ng ty 16 I&n va cé thé thay 2 chi tiéu tai chinh nay cta NLG chénh
WACC 13.91% léch rat I&n so v&i cac doanh nghiép twong dwong nén viéc ap dung
P/E & P/B cho ¢ phiéu NLG la khong kha thi.
Chung téi thwc hién dinh gid nhanh gia tri c6 phiéu NLG theo
phuong phap NAV béng cach danh gia lai gia tri mot sé dy an quan
trong ndi bat va cé gia tri tdn kho d& dang Ién ma céng ty cé du
nang luc trién khai tot va sdm nhét, va doanh thu tlr cac dy an
duoc xac dinh twong dbi chac chan. Theo dé:
Tong TS 3,324tydong | _ cac dy an Ehome dwoc danh gia lai theo nguyén téc dong tién
Chénh léch sau 1,031 ty dong tang thém, tic loi nhuan mang lai trong twong lai sau khi hoan
danh gia lai DA thanh va hach toan duoc chiét khdu vé hién tai véi mic chiét khau
Téng TS sau 4,355ty dong | 13,91%
danh gia lai
Tong ng phai tra 1,742ty dong | - Riéng Capital Tower (BDS dau tw duwgc NLG s dung cho thué &
Loi ich CD thiéu 13 ty déng ch& téng gia dé ban) dwoc dinh gia lai theo gia tri thi trwong.
sO
NAV 2,600 ty dong
SLCPLH 121,013,523 CP
NAVPS 21,486 donglcp | Rui ro dau tw

Rui ro thanh khoan. Trong thoi gian 3 thang dau nam 2014, khi thi
trwdng tdng néng va thanh khodn thi truéng tdng cao ca vé sb
lwong 1an gia tri giao dich thi khdi lwong giao dich binh quan 3
thang ctia NLG chi dat 116.270cp. Hé sb Free — float tinh dén nay
dat 21%. V&i thanh khoan khéng cao nhw thé sé Ia tré ngai cho cac
nha dau tw mudn dau tw Ién vao cb phiéu NLG

Canh tranh ngay cang gia tang & phan khic nha “vira tui tién”.
Truwdc thye trang thi tredng BDS Viét Nay hién tai, cac doanh
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nghiép BDS khac ciing da, dang va sé tiép tuc dau tw vao phan
khuc can hd gia mém (nbi bat gan day c6 du an Topaz Garden cla
DXG...) ho&c chia nhé dién tich c&n hé (nhw BCI dang thuc hién) dé
thu hat lwong cau Ién ti dai da sb ngudi cd nhu cadu mua thye vén

“L&i vay va canh tranh la 2 vén dé la dbi twong khach hang chinh va cét 16i ctia cac dy an Ehome cla
chinh yéu cua NLG hién tai. Néu nhw NLG.

ap luc 1ai vay sé gidm dén thi canh

tranh trong nganh & phan khuc nha Ap lwc lai vay tiép tuc la ganh néng cho nam 2014. Ban |anh dao
gia ré lai dang gia tdang” NLG ciing da chi trwong sé co ciu lai no vay theo huéng gidm ty

trong no vay phai tra 14i xubng gép phan gia tang loi nhuan cao hon
trong cac ndm sau. V&i tién dd ban hang kha quan t cac dy an
Ehome thi nguén thu dé trd no ctia cong ty 1a twong déi chac chan.
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Binh Duong
1 project~16ha

HOMC
IWI

Co6 dong t6 chirc nwéc ngoai

ASPL V6 15.584.653 12,88%
IFC 8.830.000 7,30%
Nam Viet

(Goldman 8.658.140 7,15%

Sachs)
Vietnam
Azalea Fund

6.431.286 5,31%

M3 c6 phiéu: NLG

Phan tich hoat dong kinh doanh
Vi thé doanh nghiép

NLG la mét trong nhirtng nha phat trién d6 thi véi hon 22 nam kinh
nghiém trong nganh BDS. NLG chi tap trung vao phat trién dw an
BDS trén thi trwdng va thanh céng cta cong ty dwgc ghi nhan qua
nhirng dy an nhw Ehomes, Nam Phu Villas Q.7, Thao Nguyen
Villas Q.9, An Vien Mid-end Apartments Q.7... Tinh t&r nam 2005
dén nay, NLG d3 xay dwng hon 3.000 can ho va nha &.

NLG hién c6 quyén sir dung quy dat vai téng dién tich hon 567ha
(gan 70% da dong tién st dung dat) phan Ién déu dwoc mua tw
trwdc ndm 2006, 13 loi thé vé chi phi d4t thap cta cong ty khi thuc
hién cac dy an dau tw

Cudi thang 2/2014, NLG da phat hanh riéng ré thanh cong 25,5 triéu
c6 phiéu vé&i gia ban 18.000d/cp cho céac dbi tac thu vé 459 ty ddng
bd sung ngudn lyc tai chinh tiép tuc phat trién cac dong san pham
Ehome, qua d6 ciing nang vén diéu I& 1én 1.210 ty ddng. Muc tiéu
dén ndm 2020 ctia NLG la tré thanh mét trong 3 coéng ty dau nganh
BDS voi toc dd tang trwdng binh quan 43%/nam va tré thanh mot
trong nhitng cong ty co von hoéa lon nhat thi trwdng véi 20.000 ty
dong.

Déi tac tai chinh cao cap, chuyén nghiép va hing manh

2012 — 2013 la giai doan 2 cb déng nwéc ngoai lén nhéat ctia NLG [a
Goldman Sachs va ASPL hét thdi han dau tw 5 ndm nhung 2 tb
chtrc nay da tlr bd Put Option cGia minh dé tiép tuc gan bé véi NLG.
Néu thwc hién Put Option, 2 t6 chirc nwéc ngoai nay hoan toan cé
thé thu vé hon 16% loi nhuan bang tién déng (hodc 6% lgi nhuan
béng USD). Bong thai nay xuét phat tlr viéc chuyén déi mé hinh
kinh doanh chién lwoc ciia NLG & loat san phdm Ehome.

Pac bigt, dén ngay 12/02/2014, Cong ty tai chinh quéc té& (IFC)
chinh thtrc tré thanh cb déng Ién ctia NLG véi ty 16 nam gitr 7,3%.
Sw xuét hién cla IFC bén canh 3 t6 chlirc nwéc ngoai hién hiru cho
thdy sy tin twdng ngay cang tang cla cac nha dau tw qubc té vao
trién vong phat trién twong lai cGa cong ty. Day la thé manh vé
ngudn lwc tai chinh va quan tri doanh nghiép ctia NLG dé canh
tranh trong nganh va la tién d& dé cong ty thuc hién muc tiéu phat
hanh trai phiéu quéc té 13i suat thap khi c6 nhu cau huy déng vén.

Nang Iwc phat trién dw an tron goéi ttr A dén Z nh& mé hinh kinh
doanh khép kin tir phat trién quy dat, xay dwng dén dich vu quan ly,
kinh doanh tao chudi gia tri gia tdng I&n cho khach hang. Cong ty
cling chd déng quy hoach cac dy an chi cao tir 9 dén 14 tang dé co
thé ky hop déng tron goi v&i nha thdu nham kiém soat tét nhét chi
phi va ddm bao than thién v&i méi trwong.

Nham gitp hoat ddng kinh doanh tdng thé toan tap doan dwoc minh

bach va hiéu qua hon, trong nam 2014, NLG lén ké hoach co céu
lai hé thédng quan tri bang cach phat hanh thém 10 — 12 triéu cb

www.fpts.com.vn

5



"' Fpt Securities Ma c6 phiéu: NLG

phiéu dé hoan ddi tién téi s& hiru 100% cb phan tai 3 cong ty con la
Nam Long ADC, Nam Khang va Nam Long DC dé tinh gon bd may
quan ly, cat gidm chi phi, tan dung tdi wu cac nguén lyc va théng
nhét trong dwéng 16i kinh doanh. Bong thai nay ciing sé giup tang
thém thanh khodn cho c¢é phiéu NLG trén thj trudng.

NAM LONG IC

P sidenial Development m;;mm“""
[
m@ % [k Nam Long - X . .
| Chien lIwoc kinh doanh linh hoat

o Nam Long ADC 51
EHome)
B Nam Long - B Nam Khang ' Nam Long - L) Nam Long -
Hong Phat Construction] _| Mipha Trading Floor

i

7

e Trwdce tinh hinh thi trwong khd khén,sau Ifhﬂng,hoéng'tetxi chinh v.:;\

“”’ som nhan thay dwoc nhu cau thye cua dai da so nguoi tiéu dung o
' "™ Gamuda- Nam 2014Plan ' phan khdc nha trung binh va thap, NLG da manh dan thay doi mo
BTN NG sharesswapto obtain 100% hinh kinh doanh khi vach ra chién lwgc phat trién cac dw an “vira tui

e tidn” tir Ehome 3 dén Ehome 10. V&i chu ky 3 nam thi ndm 2014 s&

la nam NLG gat hai thanh cong sau thoi gian 2012 — 2013 gay
dwng danh tiéng va tao dwgrc niém tin I&n tr cdng dong.

Chién lvoc dén nam 2016, NLG sé tiép tuc ddy manh Ehome |a
dong s&n phdm théa man ca 3 tiéu chi: kinh té (dap &ng nhu cau
nha & thuc sw clha dai da s6 ngudi dan); hiéu qua (25 — 60 ngan
USD/cén, gia c& phu hop véi tdi tién nguwdi mua dem lai hiéu qua
ban hang cao nhéat); va tién ich (cac tda nha chi cao t6i da 14 tang
va dam bao ludén c6 khdng gian xanh cung cac tién ich céng céng).
Cac san phadm Ehome tuy doanh thu & bién loi nhuan khéng cao
nhw cac phan khuc trung — cao cip nhung véi wu diém la thoi gian
xay dwng nhanh va tién dé ban hang tt sé gitip dong tién cla cong
ty xoay vong nhanh hon.

Song song dé, trén co s& nhan dinh tinh hinh thi trydng BDS Viét
Nam hién tai, phan khutic nha & vira tui tién sé rat canh tranh trong 2
— 3 nam t&i, ban Ianh dao NLG da quyét dinh tung ra thi trudng
dong san phdm méi “Nam Long Home” v&i gia ban dao dong 40 —
90 ngan USD/c&n nham dén phan khuc trung cép vao cubi 2014 va
dau 2015. Pay Ia ké hoach nhdm ndm bét kip thoi sw phuc héi cta
thi trwrng BDS va dap (rng nhu cau tir tang 16p ngudi mua co thu
nhap trén trung binh cling nhw nhém cw dan cé thu nhap kha khi
nén kinh té cai thién trén nén tang thé manh phat trién nha & gia ré
trong thj trr&ng ngay mot canh tranh hon.

Co cau doanh thu

La doanh nghiép chuyén tam phat trién va kinh doanh BDS nén hau

nhw toan bd ngudn thu ctia NLG Ia tir ban c&n hd va nha phd. Riéng

nam 2012 cé sy ngoai 1& khi cong ty thu vé hon 111 ty (twong

dwong 24% doanh thu thuan) tir viéc ban dat dy an. Dén nam

= DT bén dét dy 4n 2013, co' cAu doanh thu tré lai binh thuwong véi 94% dong gop tr
ban can ho, nha va dat nén véi gia tri hon 568 ty dong.

Co cau doanh thu

900
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uDT khac

Billions VND

uDT cho thue BDS
dau tw

®DT cung cap dich vy Doanh thu tang trwéng tré lai nhe cac san pham thé manh

u DT ban dat, nha pho, ‘ ‘ N
| | canﬂé' A A phe Két thuc 2 nam suy giam lién tiép, tang trwdng doanh thu thuan

R0 2L 24 s hang nam danh d4u sy tré lai v&i doanh thu 2013 dat 602 ty déng,
tang 30% so v&i 2012.
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Nam 2013, NLG da ban hon 1.100 can, trong d6 816 can ho la san
phdm thudc dy an Ehome (da hach toan 318 can vé&i 247 ty déng),
va khodng 300 can nha lién ké vira tii tién (da hach toan 263 can

e DTthuin  VOI 245 ty ddng). Tdng 2 nhédm san phdm nay chiém t&i 82% doanh
thu ca nam 2013.

Tang trwoéng DT & LN

40%
20%

0% -

-20% - —#-LN gop

40% - ~+—LN rong

Chung t6i danh gia cao kha ndng hoan thanh ké hoach ban dwoc
1.700 can ho trong nam 2014 cta NLG va 6n dinh & mdrc binh quan
2.000 can/nam cac nam tiép theo, qua d6 dem lai ngudn doanh thu
I&n va bn dinh cho cong ty trong twong lai.

-60%

-80%

-100%

Loi nhuan thap nhat 5 nam nhwng van lac quan

Loi nhuan gop 2013 chi tdng 15% so vé&i cung ky do gia vén hang

ban tang dén 42% so v&i 2012 (cao hon mirc téng ctia DT thuan).

Ly do la b&i co cdu doanh thu 2012 c6 sy khac biét (nhw da trinh
N g bay & phan trén), 24% doanh thu 2012 dwoc déng gop béi dat dy
an v&i bién lgi nhuan gép cao hon nhiéu (45 — 50%) so v&i cac san
phadm Ehome la ngudn déng gép chl yéu cho doanh thu 2013 v&i
bién lgi nhuan gbp chi khoang 27%.

Loi nhuan sau thué cia cd déng céng ty me nam 2013 dat 21 ty
dong, giam 14% so v&i cung ky méc du ca doanh thu thuan va loi
nhuan godp déu tang, nguyén do bdi:

um as am am us s

- N&m 2013, chi phi tai chinh gidm 36 ty déng nhw bu lai, loi
nhuan tir hoat ddéng khac gidm 53 ty so véi 2012

- Cac dv an cla cac cong ty thanh vién van trong giai doan
dén bu (DA Long An, Nguyén Son...) chwa trién khai ban
hang nén NLG phai ganh chi phi

Cac dw an dau tw

Ké hoach ndm 2014, NLG sé& thuc hién xay dwng tbng cong 3.416
can hd Ehome va ban giao 1.294 can. Bén canh viéc quyét tam xay
dwng, ban giao nha dung tién do & day manh ban hang & cac dw an
Ehome thé manh, cong ty ciing ddng th&i tap trung hoan thién phap
ly va cac khau chudn bij can thiét dé cac dw an db thj trung — dai han
gia tri cao nhw Aquarine Residence, East Gate Residence va
Waterpoint sém dwgc dwa vao thi cong va tiéu thu.

www.fpts.com.vn
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Ma cé phiéu: NLG

Bang téng hop cac dw an dang trién khai

S 2 a Gia tri da
Tén dw an Vi tri Tyleso Dientich  “gy 4y Tinh trang phap ly
hiru dat (m2) L oA
(ty dong)
Ehome 3 Q.Binh Tan 65% 63.891 246 Dang xay dwng & ban giao
Cl;l’ xa Nam Long Binh Duong 60% 34.875 n/a E)? ba_n gan hét & dang trong qua trinh
Bac SG ban giao
. Bat dau XD tr thang 5/2013 & sé tiép tuc
0 Y
Ehome 4 Binh Dwong 60% 20.306 n/a XD va ban giao trong 2014
Ehome 5 Q7 100% 20.185 158 M& baln tuithang 12/2013 & da ban duwoc
225 can ho
Ehome 6 Q.9 100% 11.235 n/a Du kién XD tir thang 8/2014
Ehome 7 Q.9 100% n/a n/a Dw kién XD t&r thang 10/2014
Ehome 8 Q.Binh Chéanh 72% n/a n/a Nam trong khu dw 4n Nguyén Son
Ehome 9 Q.9 40% n/a 57 N&m trong dw &n Phi Hivu (dén bu 100%)
PN < 0, ~ s PN
Waterpoint Long An 89% 3.550.000 1.046 D8N bu 95%. Ba dong tien sdd cho 330ha
va c6 so do cho 194ha
. N . Pa dén bu hon 90%. Dy kién Q2/2014 s&
0 Y
Nguyén Son Q.Binh Chéanh 72% 374.123 268 dwoc duyét 1/500
KDC 8C Can Tho 75%  154.215 87
Can Tho 43 Can Tho 100%  438.050 87 D& dén bu80%
Phhu’o’c Long B mé& Q.9 45% 56.212 44 E)aAban gan hét dat nén nhwng chwa ghi
réng nhan doanh thu
A < 0 ~ ~
Dy &n 9B7 Q.Binh Chanh 45%  59.125 35 Den bl 100%. B duyét 1/500. Bang
hoan thién co s& ha tang
. ~ A 0y 0 by ~ . PN >
HA Tram Viing Tau 60% 168.892 29 Pa den bu 100% va da dong tien str dung

dat

Ehome 3 Tay Sai Gon

Dac diém: La dv an cén hd chung cw “vira tui tién phu hop voi

Dién tich: 63.891m2

ngudi ¢ thu nhap trung binh nhwng van ddm bao tién nghi, moi
truong sdng xanh. Ehome 3 ¢4 vi tri thuan loi khi cach Q.1 khoang
20 phut di xe va tiép can Bénh vién Triéu An, Metro Q.6

La dw an NLG hop tac cung Indochina Land phét trién theo ti &

tham gia Nam Long 65% va Indochina Land 35% v&i tdng von dau
tw 1.467 ty dong

Quy hoach: gdm 14 block nha cao 9 tang (khéng c6 tang ham). co

tat ca 2.348 can ho véi dién tich 48 — 63m2

Tién do trién khai: ndm 2013, NLG da ban khodng 774 can ho va da
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ban giao dwgc 305 qua dé hach toan 237 ty doanh thu

Ké hoach 2014, cong ty sé& ban giao 161 can ho block A5 & 282 cin
block A3 — A4. Tiép tuc xay dwng A1,A2 va ban giao tir thang 11;
XD block B2, A7 — A11 tir quy 3.

Ehome 4 Bac Sai Gon

Pgc diém: nam giap ranh gitra quan Tha Birc — TPHCM va tinh
Binh Dwong va & mét trong nhirng diém tap trung cac tién ich x&
héi phong phu

La dy an hop tac véi Nam Long ADC & NLG s& hiru 60%

Dién tich: 20.306m2

Quy hoach: gébm 15 block cao 6 tang v&i tdng cong 2.104 can hod
Tién do trién khai: bat dau xay dung ti thang 5/2013

Nam 2014, cong ty sé ban giao can ho & block B1,B2 tir thang 3;

xay dwng block C3,C4 tir thang 2 va ban giao tir thang 10; tién hanh
thi cdng block C5,C6 tir thang 5.

Cw xa Nam Long Bac Sai Gon

Déc diém: cung véi Ehome 4, khu nha phé vwdn Nam Long Béc SG
nam trong téng thé 13ha dw an Vinh Pha Binh Dwong ctia NLG, tan
hwéng day du cac tién ich ndi khu nhw: céng vién, khu thé duc thé
thao, san choi tré em, ctra hang tién loi...

La dw an hop tac v&i Nam Long ADC & NLG s& hiru 60%

Dién tich: 34.875m2

Quy hoach: gébm 12 block v&i 394 can (26 biét thy + 368 nha vwon)
Tién do trién khai: trong nam 2013, NLG d& ban 297 can va da ban
giao 261 c&n nha phd (ghi nhan 241 ty doanh thu). Cong ty dy kién
d4y manh ban hang (gia ban tir 887 triéu déng/can) va ban giao hét
phan con lai trong nam 2014

Ehome 5 - Bridge View

Pdc diém: toa lac tai khu dan cw Nam Long — Tan Thuan Déng, tiép
giap véi truc chinh Huynh Tan Phat. La dy an NLG s& hiu 100%,
¢ vi tri chién lwoc véi cdnh séng — cau Phu My va dwoc két ndi voi
nhirtng khu vue 1an can bang céac truc dwéng huyét mach Nguyén
Van Linh, cdu Tan Thuan 2
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Dién tich: 20.185m2
Quy hoach: gébm 2 block B cao 11 tAng + 2 block A cao 17 tang

Tién dé trién khai: chinh thirc mé& ban tir thang 12/2013 va da ban
dwoc 225 can véi gia dao déng 1,2 ty - 2,2 ty ddng/can

Nam 2014, NLG sé ban giao cac can hd block B tir thang 10 va bat
dau xay dung block A tir thang 5

Dw an Long An — Waterpoint

Péc diém: ndm & phia tay QL1A, ké can cao téc SG — Trung Luong

La dy an I&n nh4t cia NLG dén nay, Waterpoint 1a mét d6 thi an cw
rat ly twdng. V&i 3 mat duwoc bao boc bdi séng nwéc Vam Cd Bong,
s& hiru modt méi trwong sbng mat mé, trong lanh va gan gii véi
thién nhién

Dy an dwgc NLG hop tac véi cong ty con la Nam Long VCD véi ty
Ié s& hiru cia NLG la 89%

“WATERPOINT — dw &n trong diém Dién tich: 3.550.000m2
I6n nhét trong dai han cua NLG”

Quy hoach: khu dé thi Waterpoint dwoc quy hoach véi quy mé phirc
hop bao gém: villas, nha phd, c&n ho, khu dich vu - thwong mai,
khu giai tri, khu céng nghé cao...

Toa lac bén trong Waterpoint la dw an Ehome 10 v&i 12 block can
hé (2.100 c&n) nham thu hut cw dan dén véi khu dé thi. Ngoai ra,
NLG ciing danh 36ha thyc hién dy an tai dinh cw (KDC An Thanh)

Tién do trién khai: tdng thé toan khu dat, NLG da dén bu 95%, da
dong tién st dung dat cho 330ha va da cé sb6 dd cho 194ha. Cong
ty s& hoan thanh thi tuc va nhan s dé hét phan con lai trong nam
2014 dé sém trién khai xay dwng va khai thac

DPéi véi KDC An Thanh, cong ty da ban giao hét phan dét tai dinh
cw. Phan dat nén con dw da dwoc kinh doanh va hach toan hon 30
ty nam 2013 vé&i gia ban binh quan 5 triéu/m2

Dy an Nguyén Son — AQUARINE RESIDENCE
Pdc diém: Quy hoach an twong véi dong séng hinh canh cung chay

ém dém gitra long dw an. Ké can truc dai 16 giao théng chién lwoc
Nguyén Van Linh, ndi v&i d6 thi thwong mai dich vu Nam Sai Gon.

Dién tich: 374.123m2
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10



Billions

Billions

"' Fpt Securities

250

Vén lwu dong chinh

___ mPhai thu khach
hang
= Hang ton kho

= Phai tra ngwoi ban

= Ngwoi mua tra tién
trwérc

Lwu chuyén tién thuan

200

150 -

100 -
50

(50) -
(100) -
(150) |
(200) |

(250)

== LCTT tir HDKD

E=LCTT tir HEDT
2089 2010 1 13 = LCTTtr HBTC

@ CTT trong
nam

Co’cau no vay 2013
= Vay & no
ngan han

= Vay & n¢o
dai han

M3 c6 phiéu: NLG

Quy hoach: 1a khu dd thi phirc hop bao gdm nha phé, biét thy & can
ho vé&i dan cw dw kién 19.500 ngui

Nbi bat bén trong dw an la Ehome 8 gébm 8 blocks nha véi 1.338
can hdé

Tién do trién khai: NLG da dén bu hon 90% va dw kién dwoc duyét
quy hoach 1/500 trong quy 2/2014

Phan tich tinh hinh tai chinh

Hang tén kho van la tai san quan trong nhat ctia cong ty véi gia
tri 2.360 ty twong (rng 71% téng tai san. Trong d6 la mot s6 dy
an gia tri Ion nhw: dy an Long An (1.246 ty), Ehome 8 (268 ty),
Ehome 3 (246 ty), dw an Binh Duong (181 ty), Ehome 5 (158 ty)...

Khoan phai thu 2013 giam nhe 1% so vé&i 2012, dat 195 ty dong.
Khoan phai thu chiém 32% doanh thu thuan véi sb ngay thu tién
binh quan tang khong dang ké tir 117 ngay (2012) 1&én 119 ngay
(2013), twong (rng khoan phai thu xoay vong hon 3 1an trong nam 1a
diém kha quan cia NLG so v&i cac nhiéu cong ty Ién khac trong
nganh (chi xoay vong 1 — 2 1an)

Gidng nhw chuyén bién cta doanh thu, tién mat ctia NLG dang
doi dao tré lai. S6 du tién mét dat 167 ty dong (tdng hon 53 ty so
v&i cling ky). Lwu chuyén tién thuan trong ndm tich cwc tré lai sau 2
nam ghi nhan mdc am (2011 am 65 ty va 2012 am 28 ty). Du hoat
dong kinh doanh van chwa tao ra dong tién dwong khi am 116 ty
nam 2013 (do hang tén kho tang 7% so véi cung ky trong khi tién 13i
vay va thué TNDN da trd & mdc cao, lan lwot 1a 81 ty va 69 ty) thi
lwong tién I&n tr ngudn tai tro vay (689 ty) giup cong ty cé 159 ty
tién thuan to hoat dong tai tro.

Co cau no hién tai cia NLG dwoc danh gia & mrc an toan véi
ty 1é no 52%. Téng dw no cudi 2013 clia cong ty 1a 770 ty, trong do
c6 104 ty dwoc dbi tac cho vay khang lai suat. Tlr 2013, NLG ciing
bat dau co' cAu lai no tr ngén han sang dai han va xu huéng sé 1a
gidm dan no vay phai trd 1ai xubng. Hién tai, NLG mé&i st dung
khoang 50% han md&c vay (phan 1&n cho du an Long An) va véi 459
ty c6 dwoc tir viéc phat hanh cd phiéu riéng 1& di dadm bao cho
cong ty st dung dau tw cho Ehome 3 dén Ehome 6. Nhw vay, trong
nam 2014 cong ty gan nhw khéng can vay thém va nguén thu t
cac dw an Ehome 3 va 4 sé dwoc dung nhiéu dé co cu lai no vay.
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Dién giai khuyén nghi

Mdrc khuyén nghi trén dwa vao viéc xac dinh mdc chénh Iéch gitra gia tri tiém nang so vai gia tri thi trirdng hién tai cia
méi ¢ phiéu nhdm cung cap thong tin hiru ich cho nha dau tw cé gia tri trong vong 12 thang ké tr ngay dwa ra khuyén
nghi.

Murc ky vong 18% dwoc xac dinh dwa trén murc I4i sudt trai phiéu Chinh pha 12 thang cong véi mirc phan bu rii ro thi
trworng cb phiéu tai Viét Nam.

Khuyén nghi

Ky vong 12 thang

Mua Néu gia muc tiéu cao hon gia thi triedng trén 18%
Thém Néu gia muc tiéu cao hon gia thi trieérng trong khoang 7% dén 18%
Theo d6i Néu gia muc tiéu so véi gia thi truong ti -7% dén 7%
Giam Néu gia muc tiéu thap hon gia thi trwéng trong khoang -7% dén -18%
Ban Néu gia muc tiéu thap hon gia thj truong trén -18%

Tuyén b6 mién trach nhiém

Cac thong tin va nhan dinh trong bao cao nay dwoc cung cép béi FPTS dwa vao cac nguén théng tin ma FPTS coi la
dang tin cay, c6é san va mang tinh hgp phap. Tuy nhién, chung t6i khéng ddm bao tinh chinh xac hay day du cla cac
thdng tin nay.

Nha dau tw si dung bao c&o nay can lvu y rang cac nhan dinh trong bao cao nay mang tinh chét chi quan cta chuyén
vién phan tich FPTS. Nha dau tw s&r dung bao céo nay tw chiu trach nhiém vé quyét dinh cdia minh.

FPTS c6 thé dwa vao cac thong tin trong bdo cdo nay va cac thong tin khac dé ra quyét dinh dau tw ciia minh ma
khoéng bi phu thudc vao bat ky rang budc nao vé mat phap ly doi véi cac thong tin dwa ra.

Tai thoi diém thie hién bao céo phan tich, FPTS nam 08 c6 phiéu NLG va chuyén vién phan tich khong nam gidr bat
ky ¢ phiéu ndo ctia doanh nghiép nay.

Cac thoéng tin cé lién quan dén chirng khoan khac hodc cac thong tin chi tiét lién quan dén cé phiéu nay c6 thé
dwoc xem tai http://ezsearch.fpts.com.vn hodc sé dwoc cung cap khi cé yéu cau chinh thirc
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