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CTCP Pau tw Nam Long — NLG

Bat dong san

Gia hién tai VND39.000
E;gcr)] nhatThap nhat 52 \/\544 200/28.870
Gia muc tiéu VND45.800
Gia muc tiéu trwdc do VND43.900
Consensus -2,6%
Tiém nang ting gia 17,4%
Dividend Yield 2,0%
Ty suét cb tirc 19,4%
Trién vong Tich cuc
Binh gia Tich cwc
Phan tich ky thuat Tiéu cuc
Thi gia vén (tr USD) 598
GTGDBQ 3 thang (tr USD) 3,5
S& hiru NN (tr USD) 50
S6 CP Iwu hanh (tr) 383
Sé CP sau pha loéng (tr) 383

NLG TBnganh VNI
P/E trwot 40,6x 27,4x 14,9x
P/B hién tai 1,1x 1,3x 1,8x
ROA 1,4% 1,9% 1,3%
ROE 3,0% 2, 7% 4,8%

*d liéu ngay 12/8/2024
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Gia cb phiéu (%) 1T 3T 12T
NLG -1,8 15,3 11,0
Twong quan VNI -1,2 7,7 7,8

Co cau sé& hiru

Nguyén Xuan Quang 12,1%
Ibeworth Pte. Ltd. 8,2%
CTCP Pau tw Thai Binh 5,9%
Khéc 73,8%
Téng quan

CTCP Péu tr Nam Long (NLG) duoc thanh lap
vao ndm 1992. NLG hoat déng & 3 linh vuc
chinh bao gém: Phat trién quy dét, Phat trién
khu d6 thj va nha &; Pau tw mao hiém. NLG sé
hiu quy dét sach hon 681ha véi 3 dong sén
phém chinh: Ehome, Flora, Valora.

Chuyén gia phan tich:

Tran Trung Kién
kien.trantrung@vndirect.com.vn

16/08/2024

C6 vij thé thuan loii tir viéc gia ting nhu cau

Chang t6i nang khuyén nghi Ién Kha quan voi tiém nang tang gia 17,4% va
ty suat co tirc 2,0%. Chung t6i tang gia muc tiéu thém 4,3% trong khi gia d&
tang 5,7% keé tir bao cao gan nhat.

Nhirng yéu tb chinh thic day sw thay déi gia muc tiéu cta ching toi 1a sw
phuc héi nhanh hon dy kién ctia hoat dong ban trwéc va viéc diéu chinh
WACC.

Mrc P/B hién tai la 1,1 Ian, thdp hon trung binh nganh la 1,3 1an va dinh gia
van con hap dan déi véi trién vong tang trwéng clia NLG.

> Doanh thu 6T24 gidm 62% svck, xudng con 457 ty dong do viéc ban giao
dw &n Can Tho sé hodn sang nira cudi nam 2024.

> Gia tri hang ton kho tang 11% so v&i dau nam, 1én 19.165 ty dong do chi
phi phat trién ting tai cac dw an Akari, Southgate va Can Tho.

> Chung t6i dw phéng téng trwdng LN rong 1an lwot dat 9,3% va 31,8% trong
2024-2025.

Lei nhuan lily ké 6T24 bat dwong nh& thoai vén dw an Paragon Dai Phwéc

Sau khi ghi nhan 16 trong Q1/24 do viéc hoan ban giao dw 4n Can Tho sang nira
sau 2024, lgi nhuan lily ké 6T24 da duong tré lai. Diéu nay nheé viéc ban giao cac
san phdm dy &n Southgate va thoai vén 25% tai dw an Paragon Dai Phwéc trong
Q2/24. Ngoai ra, ké& hoach ban giao bdn block dw &n Akari trong 6 thang cudi nam
2024 sé gitp NLG duy tri tdng trwdng loi nhuan én dinh cho ca nam.

Phan khuc trung cép lién tuc thiéu hut trong bdi canh ngudn cung sut giam

Doanh sé ky ban 6T24 tang 209% vck, dat 2.678 ty déng, chi yéu dén tir dy an
Akari City (1,108 ty dong) Mizuki (465 ty ddng), Southgate (958 ty ddng) va Can
Tho (147 ty dong). Két qué tich cyc nay khéng gay bat nge khi ngudn cung méi tai
TP.HCM gidm 59% svck trong 6T24, chi con khoang 1.700 cén, tap trung chi yéu
vao phan khic cao cap. Chang tdi ky vong NLG sé duy tri dwoc doanh sb ban truéc
&n twong trong 6 thang cudi ndm 2024 nhé cac san pham phan khic trung cép tir
cac dy an Mizuki, Southgate va Can Tho, véi mirc gia dudi 60 triéu ddng/m2 tai
TP.HCM va dudi 45 triéu déng/mZ tai cac tinh lan can.

CAu tric tai chinh duy tri lanh manh du ne vay tang

No vay cia NLG da tang do céc viéc giai phong mat bang va dong tién st dung dét
dwoc day manh, tuy nhién cong ty van duy tri vi thé tai chinh tét. No' rong/VCSH cua
NLG cudi Q2/24 1a 26,2%, thap hon nhiéu so voi trung binh nganh. Ngoai ra, NLG
con ndm gir lwong tién mat Ién 1én dén 3.040 ty dong, giup NLG c6 day di nang
lwc dap ng nghia vu no vay dao han trong nam 2024-2025.

Luat Bat dong san sira ddi c6 hiéu lwc, tao dong lwe t6t cho thi trwdng

Luat Bat dong san stra dbi co hiéu lwc tir ngay 1 théng 8 ndm 2024. Chiing t6i ky
vong rang trong 1an stra ddi 1an nay luat bat dong san sé giai quyét nhung sy chong
chéo gitra cac luat va cac quy dinh cac co quan. Diéu nay sé gilp giam dang ké thoi
gian hoan tat cac thu tuc phap ly va téng tinh bao vé ngwdi mua nha nhe dé tao tam
ly tich cwe cho thj trwdng. NLG v&i phép ly dw &n rd rang va stre khée tai chinh lanh
manh sé khong bi anh huéng nhiéu béi cac stra ddi clia bd luat.

2023 2024 2025 2026
Té&ng trwdng doanh s6 ky ban (51,5%) 61,9% 20,9% 36,1%
Té&ng trwdng DT thuén (26,7%) 88,0% 2,6% 2,9%
Tang trwdng EPS (13,0%) 9,3% 31,8% 2,9%
Bién lgi nhuan gop 49,1% 46,0% 48,2% 47,8%
Bién LN rong 15,2% 9,7% 11,4% 11,4%
P/E (X) 28,8 31,9 24,2 23,5
Rolling P/B (X) 1,3 1,2 11 11
ROAE 3,6% 3,8% 4,7% 4,6%
No rong trén VCSH 18,6% 14,7% 10,6% 6,9%

Nguédn: VNDIRECT RESEARCH
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H6 so doanh nghiép

Buoc thanh Iap vao ndm 1992, NLG khéi ddu la mét doanh nghiép xay dung nhung
da chuyén déi thanh mét nha phat trién bat déng san, tap trung vao viéc xay dung
céc khu dé thj tich hop trong phéan khiic nha & vira tui tién va trung cép. Nam Long
da lién tuc mé réng quy mé, hop tac véi cac doi tac quéc té uy tin, va phat trién nhiéu
duw &n thanh céng. Ndm 2013, NLG chinh thirc duoc niém yét trén HOSE.

Sw hop tac véi cac doi tac qudc té, dac biét la tir Nhat Ban (Hankyu Hanshin
Properties, Nishi Nippon Rail Road), da gitpp Nam Long tiép cén cac cong nghé tién
tién, cac phuong phép quén ly wu viét va kiém soét tai chinh hiéu qua.

V6i quy dét hon 680 hecta déat sach véi phap ly ré rang, NLG hién dang tép trung
vao phét trién cac khu do thj véi céc sén phdm nha & vira tdi tién (bao gém ba phan
khuc chinh: Ehome - cén ho vira tdi tién, Flora - cdn ho déc Iap, va Valora - nha phd
& biét thy). Céc duw &n nay da tao nén tén tudi cia NLG nho dap tng duoc nhu cdu
thue cua thi truong. V&I hudng phat trién wu tién tinh bén viing, cac sdn pham cia
NLG luén gianh duoc su tin tudng ctia khach hang vé chét lwong va tinh minh bach
phép ly. Nhor d6, NLG da duy tri duoc vi thé tai chinh viing chéc.

Trong giai doan t6i, chién luoc NLG sé tép trung vao ba linh vurc kinh doanh cét 16i,
bao gém: 1) Pau tw & Quan ly dau tw (Pon vj kinh doanh: Céng ty Cé phan Péu tw
Nam Long); 2) Phét trién Bét déng sén D6 thi va Nha & (Pon vj kinh doanh: Nam
Long Land); va 3) Phét trién Bat doéng sén Thuong mai (Pon vi kinh doanh: Nam
Long Commercial Property).

Trong qué trinh phat trién NLG da tap trung phét trién céc dw an chi yéu & khu vuc
phia Nam xung quanh TP.HCM. Tuy nhién, trong khi tiép tuc phét trién cac dw én
bat dong san tai cac tinh phia Nam, NLG sé mé rdng phat trién dw an ra khu vuc
phia Béc, cu thé la Ha Néi va Hai Phong.

Hinh 1: Quy dat ctia NLG

Khu vuc phia Bic Khu vure phia Béng Sai Gon

Hai Phong Dién tich GDV  DPéng Nai Dién tich GDV & +
. . Tong quy dat
Nam Long Hai Phong 1 2lha  11.525tyVND  lzumi City 170 ha  71.884 ty VND (Hecta)

Nam Long Hai Phéng 2 1,5 ha 1.627 ty VND Nam Long Bai Phudc 45ha  13.775ty VND

TP. H6 Chi Minh Khu vyre phia Tay Sai Gon

TP. Ho Chi Minh Dign tich GDV Long An Dién tich GDV
Mizuki Park 26 ha 15.081 ty VND Waterpoint Phase 1 165ha  40.479 ty VND
Akari City 85ha  16.184 ty VND Waterpoint Phase 2 190 ha 108.387 ty VND

EHomeS Nam Sai Gon 26ha  ~1.700 ty VND EHome Southgate 3.4 ha 1.562 ty VND

Khu vyc Mé - Kong

Can Tho Dién tich GDV
Nam Long Il Central Lake 40 ha 4,151ty VND
EHomeS Can Tho 3.8 ha 1.389 ty VND

Ngudn: VNDIRECT RESEARCH, BAO CAO THUONG NIEN
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Tém tat KQKD: LN tai chinh thic day LN rong 6T24

Hinh 2: KQKD 6T24 ctia NLG
(Ty déng) Q2/24 % svck 6T24 % svck 6T23/2023 du ph66l;r92§;,:4
Doanh thu thuan 252 -73,5% 457 -61,6% 37,4% 8,0%
_ Doanh thu ter ban giao nha 210 -76,1% 372 -64,7% 36,4% 7,9%
_ Doanh thu cung cép dich vu 29 -47,8% 64 -37,5% 46,2% 8,8%
_ Doanh thu ter xdy dung 3 -77,2% 7 -59,3% 39,0% 9,0%
_ Doanh thu tcr cho thué 11 42,2% 14 -15,2% 59,7% 6,7%
LN gbp 129 -77,1% 215 -70,1% 44.8% 8,5%
Chi phi BH&QLDN (184) -26,6% (328) -23,4% 43,7% 23,7%
Doanh thu tai chinh 250 516,6% 276 219,4% 36,3% 98,8%
Chi phi tai chinh (68) -9,3% (118) -21,8% 51,0% 47,3%
LN ttr cong ty LDLK 43 16,9% 68 -41,5% 27,6% 61,5%
LN truwdc thué 177 -44,6% 131 -63,1% 36,6% 10,1%
LN sau thué 160 -30,9% 95 -61,7% 30,9% 11,5%
LN rong cta coéng ty me 145 19,8% 68 -46,8% 26,4% 11,7%
Bién LN gop 51,0% -7,8 diém % 47,1% -15,5 diém %
Bién LN rong 57,4% +44,7 diém % 14,8% +4,1 diém %

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Doanh thu sut giam vi ké hoach ban giao tap trung cht yéu vao cudi ndm

Doanh thu 6T24 gidm manh 62% svck, xuéng con 457 ty ddng nho ban giao dw
an Southgate, Izumi. Doanh thu 6T24 khong dat ky vong cla chung t6i vi thoi
gian ban giao dw an Can Tho sé& doi qua nira cudi ndm 2024. Ngoai ra, phan
I&n cac dy an dy kién sé ban giao vao nlra cudi ndm 2024.

Loi nhuan liy ké 2024 bat dwong nh& doanh thu tir hoat déng thoai vén

Doanh thu tai chinh dat 250 ty déng, trong d6 doanh thu tr thoai vén 25% cb
phan tai dw an Paragon Dai Phwéc déng gop 230 ty ddng vao loi nhuan rong
trong Q2/24. Loi nhuan rong Q2/24 ting 19,8% svck dat 145 ty ddng, so voi
khoan 16 rong 77 ty déng trong Q1/24.

Loi nhuan rong 6T24 ctia NLG du chi hoan thanh 12% dy phéng cuia chung toi,
didu nay khéng dan dén viéc ching t6i sé thay ddi nhiéu trong cac bao céo cap
nhat sap t&i vi phan Ién doanh thu ctia NLG trong nam 2024 dw kién sé& ghi nhan
trong nlra cudi 2024 tlr cac dw an Akari, Mizuki va Southgate.

Phan khic san pham vira tui tiém kéo bién loi nhuan gop sut giam

Bién LN gop ctia NLG trong nira dau 2024 sut gidam do phan I&n san pham dwoc
ban giao & phan khuc trung cép tr dw an Southgate va Mizuki Park. Bién LN
gop giam 15,5 diém % xudng con 47,1% so v&i nira dau 2023 khi san phadm ban
giao chi yéu dén tir dw an Southgate (phan khic Valora) c6 bién LN gép hap
dan hon. Ching t6i dw bdo bién loi nhuan gdp 2024 ctia NLG sé thap hon so
v&i bién loi nhuan gop 2023 do phan I&n s&n phdm ban giao thudc phan khuc
tam trung.

Doanh s6 ban hang ting manh nh& san pham phi hep nhu cau thi trwéng

Doanh sb ky ban trong 6T24 cho thay sw phi hop san pham ctia NLG trong béi
canh ngudn cung thiéu hut trdm trong trong 6T24 tai khu vec TP.HCM, v&i mirc
gidm 59% svck xudng chi con dwdi 2.000 san phdm méi. Doanh sb ky ban 5T24
cta NLG tang 59% svck, dat 2.678 ty déng tr dw an Akari City (858 ty déng),
Mizuki (465 ty déng), Southgate (958 ty ddng) va Can Tho (147 ty déng).
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Phan tich cau trac tai chinh: CAu truc tai chinh ctia NLG duy tri lanh manh

Hinh 3: No’ ddo han ctia NLG (ty déng)

No vay ting vot vi hoat ddng giai phong mat bang dang dworc ddy manh

NLG da t&ng cwdng hoat dong gidi phong mat bang, dong tién st dung dat va
hoan thién phap ly cac dy an trong diém trong nhitng nam gan day, mét phan
duoc tai tro théng qua ng, dan dén cac chi sé tai chinh sut gidm nhe. Tuy nhién,
didu nay da giip NLG hoan thanh gidi phéng mat bang theo khung gia dat cii
ctia Chinh pha, thdp hon nhiéu so v&i khung gia dat méi gan véi gia thj trwong
hién tai, nho do giup NLG tiép tuc duy tri bién lgi nhuan tot trong giai doan toi.

DU no vay téng trong nhirng ndm gan day, NLG van ndi bat nhe duy tri cAu trac
tai chinh lanh manh véi rdi ro thanh khodn khéng dang ké. Biéu nay dwoc thé
hién qua ty I1&é ng rong/VCSH chi 26,2% so v&i mire trung binh nganh la 56-58%
vao cudi Q2/24. Ngoai ra, lwong tién va twong dwong tién ctia NLG dat 3.040
ty ddng, chiém 10,2% tdng tai san, vwot xa cac khodn vay dao han 983 ty ddng
va 2,027 trong cac nam 2024 va 2025.

NLG ciing cé c4u tric vdn an toan véi ty 1& no trén tdng tai san chi 55,2% so véi
murc trung binh nganh la 75-80%, nhé chién lwgc hop tac véi cac dbi tac nwéc
ngoai dé thwc hién cac dw an I6n. Diéu nay gitp NLG duy tri don bay tai chinh
thdp va &n dinh. Do d6, NLG c6 kha ndng cung cdp nhiéu chinh sach hd tro
ngwoi mua nha (gitp NLG dat dwoc ty 1€ hép thu 4n twong tai cac dot mé ban
md&i) va tranh dwoc ap lwe thanh khoan ngan han. NLG ciing da thé hién dwoc
kha nang thuc hién cac dw an dang tién dd, ddm bao nguén tién nhan duoc tiv
céac dot thanh toan déu dan ctia khach hang.

Hinh 4: Cac chi sé tai chinh ctia NLG da da sut giam nhe (%)
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Trién vong: Chién lwoc phat trién phi hop vé&i tinh hinh thi trwéng
Hinh 5: Biéu chinh dw phéng 2024-2025 — Bién LN gdp 2024 sé& thu hep do mét phan doanh thu ban giao dén tir cac san phdm trung cap

M&i Cii Thay déi Ghi chu
Ty déng 2024 2025 2026 2024 2025 2024 2025

Chuing téi diéu chinh dw phéng doanh thu ndm 2024
tang 4,4% lén 5.982 ty ddng so v&i bao céo cap nhat
trwée, nha phan khic dat nén dw an Can Tho sé ban
giao vao ntra cudi ndm 2024.

Doanh thu thudn 5.982 6.137 6.314 5.728 6.811 4,4% -9,9%

Loi nhuan gép 2.751 2.931 3.021 2.537 2.895 8,4% 1,2%

Doanh thu 2024 dwoc déng gop tr dw an The Akari (dw
an can ho phan khuc trung cép), c6 bién lgi nhuan gép
thap hon so v&i cac dy &n cao cap.

Doanh thu 2025-2026 dwoc déng gop tir phan khuc biét
thy thdp tAng (dw an Southgate) va (dw an Izumi). Cac
phan khuc thap tang cé bién lgi nhuan gdp cao hon, dw
kién sé cai thién bién loi nhuan gdp cho nam 2025-2026
SO V@i nam 2024.

Bién LN gop (%) 46,0% 48,2%  47,8%| 443%  43,5%|+0,3 diém % +4,7 diém %

Sau giai doan tai cAu tric manh mé vao ndm 2023, hé
Chi phi BH&QLDN (1.332) (1.438) (1.597)| (1.386) (1.579) -3,9% -8,9%|théng van hanh ctia NLG da tré nén tinh gon hon, chi
phi QL&BH da dwoc téi wu hoa.

Doanh thu tai chinh 150 150 150 279 294 -46,2% -49,0%
Chi ph tai chinh (334) (223)  (201)]  (250)  (190) 33,6% 17,4%
LN tir cong ty LDLK 68 67 165 120 95 -43,3% -29,5%
LN trwéc thué 1.215 1487  1538| 1300 1515 -6,5% -1,8%
Chi phi thué (220) (284)  (288)] (247)  (280) -10,9% 1,4%
LN sau thué 995 1.203  1.250| 1.053  1.235 -5,5% -2,6%
- LNST ¢ déng thiéu sé (466) (506)  (533)| (475)  (550) -1,9% -8,0%
LNST céng ty me 529 697 717 578 685 -8,5% 1,8%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Thi trworng phia Nam van déi mat v&i tinh trang khan hiém nguén cung do
cac vwéng mac phap ly

Ngudn cung tai khu virc phia Nam trong 6T24 khong c6 d4u hiéu cai thién, tham
chi nguén cung tai TP.HCM con gidm svck. Nguy@n nhan la do quy trinh phap
ly tai cac dw an tai TP.HCM dién ra cham hon ky vong. V& nd luc gidi quyét cac
vwdng mac phap ly gan day, tinh dén cudi thang 6 nam 2024, chi c6 77 trong
tbng s6 220 dw an (35%) dwoc thao g&, so véi 705 trong s6 712 dw an (99%)
tai Ha Noi. Vi vay ngudn cung tai TP.HCM trong 6T24 d& giam 59% svck, chi
con khoang 2.000 can, tuy nhién, ty 1& h4p thu van dat & mdc cao 102%. Trong
khi d6, ngudn cung ma&i trong 6T24 tai Ha Noi tang 185% svck, dat gan 11.000
can v&i ty 18 hap thu dat téi 113%, thé hién su hiéu qua clia cac nd luc thao g&
phap ly tai Ha Noi.

Hinh 6: Ngudn cung nha & vira tdi tién va trung cap ngay cang khan hiém tai TP.HCM (cin).
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Ngudn: VNDIRECT RESEARCH, CBRE
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Thiéu hut nguén cung nha & phan khuc trung cap la déng lwc cho NLG

Thi trwdrng hién dang trai qua tinh trang méat can déi gitra cung va ciu véi tinh
trang dw cung & phan khuc cao cap (dac biét tai TP.HCM — v&i 100% ngudn
cung c&n hoé méi trong 6T24 dén tir phan khuc cao cap) va thiéu hut ngudn cung
nha & phan khuc vira tui tién va trung cép, nhwng tdng ngudn cung van chua
da dé dap &ng nhu cau ctia ngudi mua nha, do dé ty 1& hap thu van trén 100%.

Chuing téi tin réng ngudn cung sé tiép tuc khan hiém va sé khong phuc héi nhanh
chéng trong mot vai ndm t&i tai TP.HCM. D&c biét, phan khuc trung cap sé dbi
mat v&i tinh trang thiéu hut ngudn cung khi cac dw an méi gan day déu & phan
khuc cao cép, hang sang va lién tuc lap murc gia méi. Ngoai ra, hiu hét cac dw
an déu dwoc phat trién béi cac nha phat trién nwéc ngoai hodc théng qua cac
lién doanh nhw Capital Land, Keppel Land, va Gamuda, do do, chung t6i cho
rang ty 1& hap thu cla cac san phadm cao cap nay tai TP.HCM sé kho dat trén
100% trong nhirng n&m t&i, mac du nhu cau ctia nha & van cao.

Hinh 7: Ngudn cung mé&i va ty 1é hap thu tai TP.HCM (can)
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10.000 ‘ 40%

5.000 . — 20%
. m 7= A =,

2019 2020 2021 2022 2023 6T24 2024 2025 2026
. S5 can mé ban méi (cén, cot trai) mmm S6 can ban duoc (cén, cot tréi) —a=—Ty & hép thu (%, cot phai)

Nguén: VNDIRECT RESEARCH, CBRE

Can hé phan khuc trung thic day sw phuc héi manh mé doanh sé ky ban

HAu hét cac dw an clia NLG cung cp cac san pham trung cip dap (rng nhu ciu
thuc & clia ngwdi mua nha véi mie gia hop ly tai cac vi tri déc dia & TP.HCM
va cac tinh lan can. Cac dy an nay cdé muirc gia dwdi 60 triéu déng/mz, SO VOI
cac du 4n méi ra mét gan day cla cac doanh nghiép phat trién BDS nwéc ngoai
déu cé murc gia trén 80 triéu ddng/m? (nhw dw an Eaton Park — Gamuda Land,
Zenity, Lumi Hanoi — Capital Land, Sunshine Golden River, Ziet — GS E&C). Vi
vay ma la ty 1& hap thu khi mé ban ctia NLG luén duy tri & mdc cao véi ty 1é hdp
thu trén 80% cho hau hét cac dy an. Mac du dw an Southgate khéng nam &
TP.HCM ma ndm & Bén Lirc, Long An, tuy nhién NLG d3 c6 ké& hoach phat trién
dy an dé thu hat cw dan.

Nhiéu yéu t6 hd tro dwoc ky vong sé thuc day sw phuc hdi doanh thu ky ban
trong n&m 2024, bao gébm: 1) 1ai suat gidm da kich thich nhu cau tr ngudi mua
nha va nha phat trién dy an; 2) cac co quan quan ly tiép tuc tich cwc gidi quyét
cac du an gdp vwéng mac vé thi tuc phap ly; va 3) NLG da tai ciu trdc vén
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Hinh 8: L&i suat cho vay tha néi trung binh (%)

16/08/2024

bang cach gidm no va tang cwéong hop tac véi cac dbi tac 16n dé tranh rdi ro tiy
viéc phat trién dy an doc l1ap.

Doanh thu ky ban ctia NLG da c6 sy phuc hdi 4n twong trong niva dau nam
2024. Gia tri doanh thu ky ban trong 6T24 tang 209% so v¢&i cung ky, dat 2,678
ty ddng, chi yéu tlr ba dw an chinh: Southgate (844 ty ddng), Akari City (858 ty
ddng), va Mizuki Park (439 ty ddng). Chung toi tin ring NLG sé tiép tuc c6 doanh
s& ban manh mé cac san pham trung cép tai cac dw an Mizuki, Southgate va
Can Tho Il trong ntra cudi ndm 2024.

NLG ky vong doanh sé ky ban sé phuc hdi manh mé trong nam 2024, dat 6.400
ty dong. Sw tang trwdng nay sé duwoc thic day béi doanh sb ban tai cac dw an
Akari, Southgate, Mizuki Park va Can Tho Il (xem Phu luc A dé biét danh sach
cac dw an chinh ctia NLG sé& dwoc trién khai trong cac ndm tai chinh 2024-26).
Trong giai doan 2025-26, NLG dw dinh tai ra méat phan khac nha thép tang tai
dy an Izumi City va trién khai hai dw an mai, VSIP Hai Phong va Paragon Dai
Phwéc. Do do, ching téi tin réng gia tri doanh sé ky ban ctia NLG sé tdng manh
Ién 7.600 ty déng va 10.400 ty ddng trong cac nam 2025-26, 1an lwot, vwot qua
murc dinh da dat dwoc vao ndm 2022. V6i danh muc san pham da dang, phu
hop v&i nhu ciu thuc & tai cac vi tri dac dia, ching t6i tin rang NLG sé tiép tuc
dat doanh sé ky ban &n twong trong 5 ndm tdi.

Hinh 9: Dw phéng doanh sé ky ban ctia NLG (ty déng)

15% 12.000
14%
10.000
13%
12% 8.000
11%
6.000
10%
9% 4.000
8%
Q A N 3P A ] Jel b
NG & N N & v & o 2:000
Ui O Ui v {5 Ui {5 v
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—— | 3isuét cho vay tha ndi trung binh tai cac NHTM (%/nam)
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-20%

-40%

51,5%
2024 2025 2026

-60%

mm [zumi City mmmm Akari == Southgate ——1Mizuki Park mmm C4n Tho mmmm Khac —a— Thay di (% svck, cot phai)

Nguén: VNDIRECT RESEARCH

Nguén: VNDIRECT RESEARCH, CBRE

Luat Bat dong san stra d6i co hiéu lwc, tao déng lwc tét cho thi trwong

Luat B4t dong san slra di da co hiéu luc tir ngay 1 thang 8 ndm 2024. Ching
t6i ky vong rang trong lan stra ddi lan nay luat bat dong san sé giai quyét nhirng
sw chdng chéo gitra cac luat va cac quy dinh cac co quan. Diéu nay sé gilp
gidm dang ké thoi gian hoan tat cac tha tuc phap ly ctia mét dw an xudng con
khoang mét nam, so véi gan hai nam hodc hon cuia truéc day. Diéu nay sé gilp
téang ngudn cung chung cla toan thj trwéng va ciing gitp tam ly thi trwérng chung
dwoc cai thién. Tuy nhién, nhixng doanh nghiép phat trién bat déng san khéng
c6 co s& phap ly rd rang c6 thé sé khong dwoc hudng loi nhiéu hodc tham chi
g4p khé khan khi luat BDS stra dbi c6 hiéu lwc. Mac du luat nay sé tao dong lwc
tich cwc cho thj trwéng, nhwng nhivng nha phét trién tét c6 kha nang sé huéng
loi nhidu hon. Nhitng nha phét trién nay da hoan thanh hau hét cac tha tuc bdi
thwerng dat va co vi thé t6t hon dé nhan gidy phép ban hang.

Ngoai ra, Luat B4t dong san stra dbi sé that ch&t cac quy dinh déi véi nhirng
doanh nghiép phét trién cé céu trac tai chinh khéng lanh manh va phu thuéc
nhiéu vao no dé phat trién cac dw an véi tha tuc phap ly chwa hoan chinh.
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Hinh 10: K& hoach phat trién dw &n ciia NLG

16/08/2024

Nhirng doanh nghiép nay, véi phan Ién quy dat dw an la dat néng nghiép, can
mot lwong tién Ién dé chuyén dbi dat nay sang muc dich dat thwong mai. Tuy
nhién vi tinh trang phap ly chwa r6 rang cia cac dy an nay, viéc dat duwgc sy
chuyén ddi nay sé rat kho khan. Khi Chinh pht hwéng dén muc tiéu xay dwng
mét thi trwdng lanh manh va bén virng hon, chi nhivng doanh nghiép phat trién
BDS c6 k& hoach phat trién bén virng, lau dai va c4u tric tai chinh lanh manh
mé&i c6 thé phat trién trong nhirng nam téi.

Déi v&i NLG, ching toi danh gia tac dong ctia b luat stra dbi sé khong qua 16n
nho: 1) strc khde tai chinh lanh manh véi dong tién 6n dinh dworc tao ra ti cac
khoan thanh toan cdia khach hang tir cac dot mé ban trwdc; 2) quy dat co tinh
trang phap ly ré rang, gitp NLG hau nhw luén nhan dwoc gidy phép mé ban
trwdc khi mé ban, do d6 cé thé thu trwdce tién tir khach hang 1&n téi 30% gia tri
b4t ddng san thay vi chi tdi da 5% nhw cac nha phat trién bat dong san khac.
Do d6, ching t6i tin rdng Luat Bt dong san stra déi sé khong 1a thach thive I16n
dbi voi NLG.

Ké hoach phat trién*
Ty 1é s& hivu  Dién tich dét

Dw an Vi tri San phém ctia NLG (ha) 2018 2019 2020 2021 2022 2023 2024 2025 2026 tro di

Mizuki Binh Chanh, TP.HCM Flora 50% 26,2
Valora

Southgate Bén Ltrc, Long An Khu db thi 60% 165,0

Akari Binh Tan, TP.HCM Flora 50% 8,8

Can Tho Céi Réng, Can Tho Ehomes 100% 43,0
bat nén

Izumi City Poéng Nai Valora 65% 170,0

VSIP Hai Phong Thily Nguyén, Hai Phong Ehomes 50% 21,0
Valora

Waterpoint (Giai doan 2) Bén Ltrc, Long An Khu d6 thi 100% 190,0

Dai Phuéc Pong Nai Khu @6 thi 100% 45,0

(*) Ké hoach phét trién ctia mdi dy &n (tc Iic mé ban dén Itc hoan thanh) trong 6 mau xém.

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Danh muc dw an da dang thic day trién vong ting trwéng trong giai doan
2024-2026

Chung t6i wéc tinh doanh thu ndm 2024 ciia NLG sé tang 80% svck, dat 5.982
ty dong, v&i bién loi nhuan gdp gidm 3,1 diém % svck, xubng con 46% do chi
yéu ban giao cac san pham thudc phan khuc trung cép tir cac dw an Akari va
Southgate so v&i ndm 2023, khi phan I&n s&n phdm ban giao la nha thép tang
cao cap t dy an lzumi City. Doanh thu nam 2025/2026 ctia NLG dy kién sé
tang 1an lwot 2,6% va 2,9% so vai cuing ky, dat 6.137 ty dong va 6.314 ty dong,
v&i bién loi nhuan gop tang lén Ian lwot 48,2% va 47,8%, tang 1,8-2,2 diém %,
nhd vao viéc ban giao cac san phadm thép tang t cac dw an Mizuki va
Southgate.

Chung t6i dy phong LN rong nam 2024 cda NLG sé tang 9,3% svck, dat 529 ty
ddng, nhé vao viéc ban giao cac dy an Akari, Southgate va Mizuki, cling véi
viéc ghi nhan loi nhuan t thoai vén 25% cb phan tai du an Paragon Dai Phuwéc.
LN rong nam 2025/2026 ctia NLG dy kién sé tiép tuc tang 1an lwot 31,8% va
2,9%, dat 697 ty déng va 717 ty déng, dwoc thuc day béi hai dw an méi la VSIP
Hai Phong va Paragon Dai Phuwéc.
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Hinh 11: Doanh thu tir ban giao BDS giai doan 2024-26 (ty déng) Hinh 12: LN rong giai doan 2024-26 (ty déng)
7.000 140% 1.200 140%
&— 130,0%

6.000 100% 1.000 100%
5.000

60% 800 a18% 60%

9,4%
4.000 0 '
600 28,3% 0%

20% Ji oo,
3.000 2,9% g

-20% 400 -20%
2.000

60% 200 -60%
1.000 sty

566 529
5.206) - -100%
- -100% 2021 2022 2023 2024 2025 2026

2021 2022 2023 2024 2025 2026
mmmm Doanh thu (ty déng, c6t trai) —a— Thay ddi (% svck, c6t phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

mmmm Doanh thu (ty ddng, cot tréi) ——Thay ddi (% svck, cot phai)

Nguédn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Dinh gia: Nang khuyén nghi tte Trung Iap 1én Kha quan vé&i gia muc tiéu cao hon

Chung tdi nang khuyén nghi tlr Trung lap l1én Kha quan vé&i gia muc tiéu
trong mot ndm 1a 45.800 ddng/céd phiéu. Gia muc tiéu clia ching toi dwoc
dwa ra dwa trén dinh gia RNAV st dung mé hinh DCF cho cac dy an cla
NLG, ngoai trir Waterpoint VCD. Chuang t6i &p dung gid dinh WACC thap
hon 1a 11,0% (tr 12,1% trong b&o céo cap nhat truwdc), véi ldi suat phi rdi ro
(Rf) 12 2,79% (loi suét trai phiéu ky han 10 ndm cla Chinh pha Viét Nam
tinh dén ngay 30 thang 6 ndm 2024) va phan bu rdi ro thj trwéng (Rm) 1a
7,78% (theo diéu chinh tlr NYU Stern).

Hinh 13: Binh gia c6 phiéu (ty déng)

Giahoply Giahoply Ty 18

Téndwy an Q4/23 Q2/24 s& hivu

Phwong phap  Chu thich

Dy an da ban giao mét s block Ehome va biét thy trong cac quy gan day.
Southgate 2.841 2.974 50% DCF Trong nira dau nam 2024, dy an dé tiép tuc déng gép Ién vao doanh sb ky
ban nh& vao phan khic phi hop véi nhu cu ngudi mua nha.
Waterpoint VCD 3.156 3.383 100% So sanh
Mizuki Park 1.652 1.891 50% DCF
Thoi gian ban giao dw an d& doi qua nira cubi ndm 2024 do mét sb van dé
Can Tho 1.873 1.914 100% DCF v& phap ly. Phan Ién san phdm clia dw an la cac thud dat phan 16 vi vay
doanh thu c6 thé dwoc ghi nhan ngay sau khi ban.

Akari 1.527 1.614 50% DCF

Hai Phong 804 1653 100% DCE Qu al;l da n’hanAdu’QC qu){ hoacn Chl.txlet 1:5_00‘va hjen dang trong qua trinh
xin giay phép xay dung va dw kién trién khai vao nam 2025.

Izumi City 8.246 8.035 65% DCE Diéu chinh gidm do hoat dong mé& ban hoan so v&i dw kién, anh huwéng dén

dinh gia clia dy an.

NLG d4 hoan thanh viéc thoai vén 50% c6 phan clia dy an cho ddi tac nwéc
Paragon Dai Phuéc 1.413 1.724 50% DCF ngoai va dy an da ghi nhan nhirng tién trién phap ly tich cuc trong nira dau

nam 2024. Chung toi ky vong du an sé duoc trién khai vao nam 2026.

Khac 464 915 100% BV

Téng 22.066 24.103

Cong:

Tién va twong dwong tién 3.590 3.040

Tai san khac 2.577 2.200 Bao gdm 1.845 ty déng tir khodng DAu tw vao Céng ty lién doanh, lién két.

Truv:

No vay 6.107 6.532

No' phai trd khac 211 205

Loi ich cb déng thiéu sb 4.145 4.081

RNAV 17.769 18.525

S lwong CPBLH (tridu CP) 385 385

Chung t6i van duy tri chiét khdu 5% trén téng dinh gia vi nhitng rdi ro tiém
tang cua thj trwdng BDS trong giai doan hién tai.

Chibt khu RNAV o = Mac (?L‘J thiﬂ tru’(ypg dang df)i mét voi ‘tinh trang Ehiéu cung,’déc’: b[ét Ié’nguén
cung & phan khuc trung cap. Tuy nhién cac khia canh phap ly cta cac dy
an NLG van dwoc dam bao va san phdm ctia NLG phu hop véi nhu cau clia
ngwdi mua nha.

Gia muc tiéu (ddng/cd phiéu) 43.900 45.800 Twong duong véi P/B 1 ndm 1,3 1an voi gia muc tiéu dwoc dua ra.

Gia dinh WACC

Phén bu rdi ro thi trérng (Rm) 9,0% 7,8%

Lai suét phi rti ro (Rf) 2,2% 2,8%

Beta 1,3 1,3

Chi phi VCSH 13,9% 12,5%

Chi phi ng vay 10,0% 10,0%

Ty trong no' vay 31,1% 32,9%

Ty trong VCSH 68,9% 67,1%

WACC 12,1% 11,0%

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 14: D6 nhay cuia gia dinh dinh gia
Chi phi VCSH
8,5% 9,0% 9,5% 10,0% 10,5% 11,0% 11,5%
8,5% 49.800 49.200 48.500 47.800 46.900 46.100 45.300
> 9,0% 49.200 48.600 47.900 47.200 46.300 45.500 44.700
£ 9,5% 48.500 47.900 47.200 46.500 45.600 44.800 44.000
S 10,0% 47.800 47.200 46.500 45.800 44.900 44.100 43.300
g 10,5% 47.000 46.400 45.700 45.000 44.100 43.300 42.500
11,0% 46.200 45.600 44.900 44.200 43.300 42.500 41.700
11,5% 45.500 44.900 44.200 43.500 42.600 41.800 41.000

Ngudn: VNDIRECT RESEARCH

NLG hién dang giao dich & mirc P/B 1,1 1an, thAp hon mdc trung binh nganh la
1,3 1an va thdp hon mdc P/B trung binh 3 ndm 1a 1,3 1an. Ching tdi tin rAng mac
dinh gi4 nay hap dan ddi v&i mot doanh nghiép phat trién BDBS c6 co clu tai
chinh lanh manh, s& hiru cac phan khac san phdm da dang phu hop véi nhu
cau clia ngwdi mua nha, va sé hiru quy dat c6 phap Iy rd rang, trong dé hau hét
céac hoat dong béi thwdng dat da dwoc hoan tat véi mue gia thap.

Hinh 14: So sanh véi cac doanh nghiép cung nganh

Cong ty Ma
BDS nha &

Vinhomes VHM VN
Novaland NVL VN
Phat Dat PDR VN
Khang Di&n KDH VN
DAt Xanh DXG WN
Dau tw Phat trien Xay DIG UN
dwng

Trung binh

Nam Long NLG VN

Gia

hién tai Vén héa
Noité  ty dong

37.200 6.432

11.400
17.700

35.650 1.271

13.300
23.150

39.000

Doanh thu Doanh thu LN rong LN rong ROE P/E P/B No’ rong/VCSH
2023  svck 6T24  svck 2023  svck 6T24  svck 2023 trwot12T  hién tai Q2/24 (%)

ty déng % ty dong %  tyddng %  ty dong % % 1an 1&n %
4.069,0 66,0% 1.4485 -412% 1.311,3 157% 464,0 46,0% 12,4 7,0 0,8 24,0%
187,4 -57,2% 89,3 355% 23,8 -72,0% 14,9 50,3% 1,4 10,2 0,6 125,0%
24,3 -59,0% 65 -6,2% 26,9 -39,9% 4,1 -65,8% 8,0 25,5 1,5 27,1%
851 -27,1% 389 -35% 28,1 -351% 13,6 -23,6% 4,6 447 1,8 32,6%
146,4 -33,0% 41,8 100,6% 6,8 -20,0% 2,6 4,9% 2,1 47,3 0,6 25,4%
40,8 -46,2% 6,4 -54,9% 4,7 -17,6% 0,4 -88,3% (0,3) 151,0 1,8 17,1%
758,8 -26,1% 271,9 5,1% 233,6 -28,1% 83,3 -12,7% 4,7 47,6 1,3 41,9%
125,0 -26,7% 18,2 -61,6% 19,0 -13,0% 2,7 -77,5% 3,0 34,6 1,1 26,2%

Ngudn: VNDIRECT RESEARCH, BLOOMBERG

Tiém nang tang gia dén tlr: 1) Cac co quan quan ly vao cudc quyét liét hon dé
gidi quyét cac nat that trong cac dy an BDS nha &; va 2) lai suat vay mua nha
duy tri & mrc hap dan, qua d6 giup cai thién tam ly thi trudng.

Rui ro gidm gi&: 1) tién do ban giao, cap phép xay dwng va cap phép mé ban
mé&i cham hon du kién; 2) Strc h&p thu clia cac dot mé ban méi ctia NLG chua
dat ky vong.

11
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WISDOM TO SUCCESS Béo Cé_o Cép nhét

Phu luc A: Cac dw an chinh dwoc NLG trién khai giai doan 2024 — 2026

Hinh 15: Waterpoint Giai doan 1 (Southgate): NLG dang tiép tuc mé ban céac san pham trong giai doan 1; Waterpoint Giai doan 2 (VCD): Dang
thwc hién dieu chinh quy hoach chi tiet.

e Vj tri: Ndm ngay diém dau duwong cao téc Bén
L&rc — Long Thanh ndi thdng san bay québc té
Long Thanh. Thuan lgi ké ndi véi dwong vanh
dai 3 sap t&i néi Tp.HCM, Long An, Bong Nai va
Binh Dwong.

e Chu dau tw va dbi tac: Nam Long, NNR, TBS,

Tan Hiép

Téng dién tich: 165ha

Mat do xay dwng: 23%

S6 san pham : 3.606 can

San pham chinh: Biét thy / Nha phd / Nha phd

thwong mai / Ehome

e Thoi gian phat trién: 2019 - 2025

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

iép tuc mé& ban ca
e

¢ khéi thwong mai (hon 800 cén hd) va 24 biét thw trong ntra cudi nam 2024 - 2025.

s g > N e e Vitri: Toa lac trén dai 16 Nguyén Van Linh, Binh
' Chanh, Tp.HCM réng 120m gom 10 lan xe noi
thdng quan 7, quan 2

Tdng dién tich: 26ha

Mat do xay dwng: 29%

Sé san pham:

Giai doan 1: 1.500 can

Giai doan 2: 1.601 can

Giai doan 3: 1.830 can

San pham chinh: Can hd / Biét thw / Nha phd
thwong mai

e Thdi gian ban giao: Q4/19-2026

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 17: Dw an Akari City: Da hoan thanh cat néc giai doan 2 va dw kién bat dau ban giao vao Q4/24

e Vitri: Toa lac trén dai 16 Vo Van Kiét, Binh Tan,
Tp.HCM, truc dwdng huyét mach cta thanh phd
ndi phia Déng va Tay Sai Gon

e Cha dau tw va déi tac: Nam Long, NNR &
Hankyu, Hanshin

e Tbng dién tich: 8,5ha

e Mat dé xay dwng: 33%

e S san pham: 6 tda cung cip 5.005 can hd Giai

doan 1: 1.803 can

Giai doan 2: 1.690 can

Giai doan 3: 1.512 can

San ph&m chinh: C&n ho

Thoi gian phat trién: Giai doan 1: Q4/21, giai

doan 2: 2H24.

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY
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WISDOM TO SUCCESS

16/08/2024
Bao céao cap nhat

Hinh 18: Dw an Izumi: Giai doan tiép theo ctia dw an nay dw kién sé& tam dirng ch& phé duyét quy hoach téng thé 1:500 diéu chinh, véi ké hoach

mé ban lai vao ntra cudi nam 2025.

) s et mlz’un:ﬁtﬂhﬂmﬁt‘: S
PR = e TR

Vi tri: Toa lac tai x4 Long Hwng, Bién Hoa,
DPdng Nai. Dy &n sé& hwdng loi tir sy phét trién
co s& ha tang trong khu vuc, bao gdm mé
rong dwong két néi vai tuyén cao téc Long
Thanh — Tp.HCM. Sau khi hoan thanh, dw
kién theri gian di chuyén tir dy an dén Tp.HCM
gidm tlr 1-1,5 gi& xubng con 45 phdt.

Chu dau tw va dbi tac: Nam Long & Hankyu
Hanshin

Téng dién tich: 170ha

Mat d6 xay dwng: 35,6%

S6 san pham: 6 giai doan gdm 2.922 can
San pham chinh: Biét thw / Nha phd/Nha phé
thwong mai

Thei gian ban giao: 2023-26

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn
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WISDOM TO SUCCESS Béo CéO Cép nhét
Pinh gia
Rolling P/E (x) (lhs) ——— EPS growth (rhs) Rolling P/B (x) (lhs) ——— ROAE (rhs)
32.9 30% 3.2 18%
27.9 \ 12% 27 15%
229 \,/ 6% 22 12%
.
17.9 \/ -24% 1.7 .\/-/\/\/ 10%
12.9 -42% 1.2 7%
7.9 -60% 0.7 4%
01-21A  07-21A  01-22A  07-22A  01-23E  07-23E  01-24E  07-24E 01-21A  07-21A  01-22A  07-22A  01-23E  07-23E  01-24E  07-24E
Bao cao KQ HBKD B&o cdo LCTT
(tyVND) 12-24E  12-25E 12-26E (tyVND) 12-24E  12-25E  12-26E
Doanh thu thuan 5.982 6.137 6.314 LN trwéc thué 1.215 1.487 1.538
Gia vén hang ban (3.231) (3.206)  (3.293) Khéu hao 45 48 50
Chi phi quan Iy DN (625) (641) (746) Thué da nop (220) (284) (288)
Chi phi ban hang (708) (797) (851) Cac khoan diéu chinh khac (169)  (1.232) (190)
LN hoat dong thuan 1.231 1.493 1.424 Thay déi VLD (274) 519 (4086)
EBITDA thuan 1.276 1.541 1.474 LC tién thudn HDKD 597 538 704
Chi phi khau hao 45 48 50 dau tw TSCD (51) (39) (72)
LN HD trwéc thué & lai vay 1.231 1.493 1.424 Thu tr TL, nhwong ban TSCH 0 0 0
Thu nhap lai 150 150 150 Céc khoan khac 107 238 154
Chi phi tai chinh (334) (223) (201) Thay d6i tai s&n dai han khac 0 0 0
Thu nhap rong khac 0 0 0 LC tién tir HDDT 56 199 82
TN tlr cac Cty LK & LD 68 67 165 Thu tr PH CP, nhan gép VCSH 0 0 0
LN trwéc thué 1.215 1.487 1.538 Tra vén gép CSH, mua CP quy 0 0 0
Thué (220) (284) (288) Tién vay rong nhan duoc (774) (659) (306)
Loi ich c6 dong thiéu sé (466) (506) (533) Dong tién tir HDTC khac 0 0 0
LNrong 529 697 717 C6 tire, LN da tra cho CSH (231) (251) (281)
Thu nhap trén vén 529 697 717 LC tién thudn HDTC (1.005) (910) (587)
C6 tirc phd thong (231) (251) (281) Tién & twong dwong tién dau ki 2.540 2.188 2.015
LN giir lai 298 446 436 LC tién thuan trong nam (352) a73) 199
Tién & twong dwong tién cudi ki 2.188 2.015 2.214
Bang can dbi ké toan
(tyVND) 12-24E  12-25E  12-26E Cac chisé co ban
Tién va twong duong tién 2.188 2.015 2214 12-24E  12-25E  12-26E
DAau tw ngén han 1.050 1.050 1.050 Dupont
Céc khoan phai thu ngan han 4.107 5.016 5.078 Bién LN rong 9,7% 11,4% 11,4%
Hang tén kho 17.355 16.987  16.506 Vong quay TS 0,19 0,21 0,22
Céc tai san ngan han khac 850 850 850 ROAA 1,8% 2,4% 2,5%
Téng tai san ngén han 25550 25918  25.698 Don by tai chinh 1,83 175 1,66
Tai san c6 dinh 145 151 162 ROAE 3,8% 4,7% 4,6%
Téng dau tw 2.296 2.296 2.296 Hidu qua
Tai san dai han khac 640 640 640 S6 ngay phai thu 259,3 2713 291,8
Téng tai sér’\ 28.631  29.005 28.796 Sé ngay ndm gite HTK 1146 130,5 137,6
Vay & no' ngan han 2402 2,013 1.614 S6 ngay phai tré tién ban 151,33 1915 1782
Phai trd ngwdi ban 1.521 1.648 1.482 Vong quay TSCD 38,11 41,47 40,35
No ngén han khac 6.025 6.078 5.418 ROIC 2.7% 3,5% 3,6%
Téng ng ngén han 9.948 9.739 8.514 Thanh khoan
Vay & no dai han 2.931 2.661 2.754 Kha n&ng thanh toan ngén han 2.6 2,7 3,0
Von dieu lé va 3848 3848 3848 Khé nang thanh toan tién mat 03 03 04
LNgiClai sirr 3623 4059 Vong quay tién 2226 2102 2512
Voln’ chu}soi hu’u.; . 14.259 15.112 16.035 Chi s6 tang trudng (yoy)
Loiichco donq thiéu s6 4.624 5.130 5.663 Téng trwdng DT thuan 88,0% 2.6% 2.9%
Tong no’ va von chu s& hiru 28.631 29.005 28.796 Tang tredng LN tr HDKD 102,4% 21.3% (4,6%)
Tang trwdng LN rong 9,3% 31,8% 2,9%
Tang trwdng EPS 9,3% 31,8% 2,9%
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Bao cao nay duoc viét va phat hanh b&i Khéi Phan tich - Cong ty cé phan Chirng khoan VNDIRECT. Thong tin trinh bay trong bao cao
dua trén cac ngudn dwoc cho la dang tin cay vao thoi diém cong bd. Cac nguén tin nay bao gbm thong tin trén san giao dich ching
khoan hoéc trén thj trwdng noi cb phiéu dwec phan tich niém yét, théng tin trén bao cao dwoc cong bd clia cong ty, théng tin dwoc cong
b réng rai khac va cac thdng tin theo nghién cu cla ching téi. VNDIRECT khéng chiu trach nhiém vé dé chinh xac hay day da cda
nhirng thdng tin nay.

Quan diém, dy bao va nhitng woc tinh trong bao cao nay chi thé hién y kién clia tac gia tai thoi diém phat hanh. Nhiing quan diém nay
khong thé hién quan diém chung clia VNDIRECT va c6 thé thay d6i ma khong can théng bao truéc.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chét m&i chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dAu tw nén cé cac
nhan dinh déc lap vé thong tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cta minh,
tham khao y kién tw van tw cac chuyén gla vé cac van dé quy pham phap luat, tai chinh, thué va cac khia canh khac trwdc khi tham gia
vao bét ky giao dich nao vé&i ¢ phiéu cla (cac) cong ty dwoc dé cap trong béo céo nay.

VNDIRECT khéng chiu trach nhiém vé bét ctr két qua nao phat sinh tir viéc st dung néi dung clia bao cao dudi moi hinh thirc. Ban béao
cao nay la san pham thudc s& hru ctia VNDIRECT, nguoi stv dung khong dwoc phép sao chép, chuyén giao, stra doi, dang tai Ién cac
phwong tién truyén thong ma khéng c6 sw dong y bang van ban cia VNDIRECT.

Khuyén nghicé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16i clia ¢b phiéu tir 15% tré [én trong vong 12 thang téi.
TRUNG LAP Kha nang sinh 1i ctia cd phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha nang sinh I&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh 161 dw kién ctia cb phiéu, duoc tinh bang tdng ctia (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat ¢ tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cyuc Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triérng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh co6 khuyén nghi tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Barry Weisblatt — Giam déc Phan tich
Email: barry.weisblatt@vndirect.com.vn
Tran Trung Kién — Chuyén vién Phan tich
Email: kien.trantrung@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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