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NLG - L3y lai xu huéng tang - VIPS

TIEN PHONG SECURITIES

Ngay khuyén nghi Trang thai Gia hién tai \VUng mua Muc tiéu 1 Muc tiéu 2

06/11/2023 NLG Mua 32,850 32,000-33,000 35,300 40,000 30,300

Luan diém dau tu:

% Viéc NLG nhanh chong bat tdng trd lai sau kh| danh mat vung hé tro quan trong 31,000-32,000 VND/cp (n0| c6 s hdi tu cda duong SMA 200 ngay can dudi cda kénh gla
tang va cac day lién ké trudc do) da glup ) phiéu gianh lai xu hudng tang. Nhin xa hon, ving gia quanh mic 32,000 VND/cp d3 cho thay vling cau t6t tai day ké tU cudi
thang 09/2023. Trong d6, phién sut gidm ngay 31/10/2023 bj &nh hudng bdi dp Iuc ban thdo quyét liét cda thj trudng nhung o) phiéu da sém gianh lai nhiing gi d& mat
chi trong 2 phién chiing t6 lyc cdu & cd phiéu nay dang rat tot.

% Hon thé nifa, viéc thanh khoan duy tri trén mic trung binh 20 phién gan nhat phan anh dong tién bt ddy dang cd su gia tang doi véi NLG, sau khi c6 phigu nay IUi vé
vung ho trg manh.

< Bén canh do, xét vé cac chi bdo phan tich ki thudt & khung 1 gid, viéc RSI nhanh chdng ap sét lai mic 50 va MACD duy tri tin hiéu di 1én ching t6 xu hudng phuc hoi hién
tai van dang duogc Ung ho.

% Hién tai, da tang & phién nay 02/11/2023 da gilp NLG gianh lai xu hudng tang trong trung va dai han khi trd lai trén duong MA 200 ngay. Do dd, NLG dugc ky vong sé
ti8p tuc phuc hdi dé hudng dén can trén clia hdp Darvas (noi cd su xudt hién ctia dudng SMA 100 ngay).

% Trong truong hop thanh cdng vugt mic can trén, NLG sé cé co hdi hudng vé cac muc tiéu quanh muic 40,000 VND/cp (theo nguyén Iy hép Darvas). Dong thoi, myc tiéu
nay ciing 1 noi xuat hién cdia 2 mic dinh lién ké trudc dé.

Rui ro dau tu:

< V& mit kj thuat, NLG 1a ¢d phiéu thudc nhém bat ddng san, nhém nganh cd beta cao va dé bj tac dong bdi yéu 16 thj truong chung. Bén canh d6, mic du VN-Index d3
nhanh chéng phuc hdi trd lai sau khi kiém dinh luc cau tai ving ho tro cing 1,020-1,040 diém ciing nhu NLG d3 sém 18y lai duong MA 200 ngay nhung nhin chung c3 hai
déu dang & budc dau clia qua trinh tao ddy va van chua budc vao nhip ting manh nhu giai doan thang 06-08/2023 (ddi véi VN-Index 13 mic can 1,100 diém va NLG &
khang cu 13 MA 100 ngay). Do dé, cac nhip rung I8¢ manh van cé thé dién ra cuing véi qua trinh phuc hdi.
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CTCP Dau te Nam Long-1D-HSX = 03130 H32.40 L31.00 C32.40 +2.10 (+6.93%)
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Cac diém sang trong KQKD Q3/2023 VTIPS

TIEN PHONG SECURITIES

< Doanh thu Q3/2023 dat 357 ty dong (-59.5% YoY) chil yéu do s lugng can ban giao tai cac du an Southgate, Akari va Novia thap hon cling ky ndm ngodi. Ngoai ra, phan
I6n doanh thu trong ky dugc déng gop tir doanh thu ban nha & va cdn ho (chiém 86%). Trong dé, Mizuki I3 dy 4n trong diém ban giao trong ky nhung do thudc cong ty lién
doanh nén khdng hop nhat doanh thu ma chi ghi nhan phan loi nhudn phan b vé. Lily k& 9 thang dau ndm, doanh thu dat 1,545 ty dong (-43% YoY) cht yé&u do s6 lugng
can ban giao tai cac dy an trén thap hon cung ky (323 cdn so véi 813 can), trong d6 du an Southgate chiém ty trong I6n nhat vdi 296 can, tuong tng vé6i doanh thu
1,281 ty dong.

< M3c du KQKD Q3/2023 van ghi nhan sy am d3m nhung nhiing tin hiéu tich cuc d3 dan xuat hién. Cu thé, k&t qua ban trudc gidm so véi ciing ky nhung d3 cé su cai thién
S0 VGi quy trudc khi ban dugc 235 cdn tai cac dy an: Mizuki, Akari va Southgate (-48% Yoy, +40% QoQ) véi téng gia tri hon 900 ty ddng (-40% YoY, +43% QoQ), diéu nay
cho thay su hdi phuc tich cuc. Lily k& 9 thang dau nam, NLG ban dugc 448 can (-77.5% YoY) véi tong gia tri gan 1,800 ty dong (-82.2% YoY).

% Bén canh dé, NLG da ky hop dong hop tac véi 20 cdng ty mdi gidi bat ddng san, mé rong kénh ban hang tir viéc chi dya vao ddi ngli méi gi6i ndi bd trudce day. Mac du dong
thai nay nhiéu kha ndng sé dan dén nhiing yéu td tiéu cuc nhu chi phi ¢6 dinh cao, kha ndng tiép can thi truong bi han ché&, quy trinh ban hang cham va tiém an xung dot
loi ich. nhung nhiing phan héi tich cuc tir nhiéu mdi gidi vé nhiing thay ddi trong quy trinh ban hang cla NLG, bao gdm ca viéc thanh todn hoa hdng nhanh chéng phan
anh chién lugc déi méi ciia NLG dang dem dén nhiing diém sang.

% Loi nhuan tU cac cdng ty lién doanh, lién két dat 89 ty ddng trong Q3/2023 nhd ban giao 890 can tai dur 4n Mizuki trong khi ciing ky ndm ngoai khéng ghi nhan khodan
nay. Lily k& 972023 dat 205 ty dong, tdng manh so vai cung ky.

% Loi nhuan sau thué cla c6 ddng cong ty me dat 66.3 ty dong (+735% YoY) & Q3/2023. Tuy nhién, mic ting trudng nay chua phan anh xu hudng tich cuc khi sur tdng
truong nay chd yéu dén tu hiéu tng mdc nén thap & ndm 2022. Liy k& 9 thang dau ndm, NLG bao 13i tdng 63% YoY, dat 194 ty dong. So véi k& hoach ndm, NLG chi hoan
thanh 32% k& hoach doanh thu va 33% ké hoach loi nhuan sau thué.

< Tinh hinh tai chinh 1anh manh: D/A va D/€E 1an Iuot dat 0.43 13n va 0.2 13n vao cudi Q3/2023 — 1a mdt trong nhiing cdng ty BDS trén san cé don by tai chinh Ianh manh
nhat. Didu nay sé Ia diém loi gidp NLG d& huy ddng vén hon so véi cac dsi thd trong nganh.

< Ngoai ra, chién lugc clia NLG I3 tap trung vao phan khic nha & phd thong — phan khic cé kha ning hdi phuc manh trong ndm 2023. Hon thé nifa, cong ty da hoan thanh
cac thd tuc lién quan dén phi str dung dat (LUR) cho tat c3 cac du &n clia minh, gidm rdi ro lién quan dén kha nang stra ddi nhiing quy dinh. Véi nhiing diém cai thién trén
bdo cdo tai chinh Q3/2023, ching t6i ky vong nhiing diéu nay sé& dugc phan &nh vao gid cd phiéu, giip NLG ndi dai xu huéng phuc hoi.
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Cac théng tin, tuyén bd, dy dodn trong ban bado cdo nay, bao gébm ca cac nhan dinh ca nhan, 13 dua trén cac ngudn thdng tin tin cdy, tuy nhién TPS khéng dam bao sur
chinh xac va day da cla cac ngudn thong tin ndy. Cac nhan dinh trong ban bao cdo nay duoc dua ra dua trén co sé phan tich chi ti€t va can than, theo danh gid chd
quan clia ching t6i, 13 hop Iy trong thoi diém dua ra bdo cdo.

Cac nhan dinh trong bdo cdo nay cé thé thay ddi bat ki Itic nao ma khdng béo trudc. Bao cdo ndy khong nén dugc dién gidi nhu mat d& nghi mua hay ban bat ctr mot cd
phiéu nao. Bdo cdo nay khdng phai a bdo cdo phuc vy cho nghiép vy tu van dau tu ching khodn theo quy dinh phap luat. TPS va céc céng ty con; cling nhu gidm déc,
nhan vién clia TPS va cac cong ty con c6 thé cd loi ich trong cac cong ty duoc dé cap téi trong bdo cdo nay.

TPS ¢6 thé d3, dang va s8& tiép tuc cung cap dich vu cho cc cong ty dugc dé cap téi trong bao cdo nay. TPS sé khong chju trach nhiém déi véi tat cd hay bat ky thidt
hai nao hay st kién bj coi I3 thiét hai d6i vai viéc str dung toan bd hay bat ky thdng tin hodc v kién nao ca bdo cdo nay. TPS nghiém cam viéc st dung, va moi st in an,
sao chép hay xuat ban toan b hay timg phan ban Bao cdo nay vi bat ky muc dich gi ma khéng c6 su chap thuan cda TPS
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