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N CTCP Dau tw Nam Long (NLG - HSX)

Bao cao doanh nghiép Ngay 15/5/2024

Mua vao (tir Tang ty trong) Tang 7,5% gia muc tiéu; nang khuyéen nghi lén
Gia muc tiéu: VNB53,300 (fcr VND49,600) -

Tiém nang tang/giam: 28.3% Mua vao

Gia c6 phiéu (déng) (13/5/2024) 41,550 * HSC nang khuyén nghi déi voi NLG Ién Mua vao (tev Tang ty trong) va tang
M3 Bloomberg NLG VN 7,5% gia muc tiéu Ién 53.3004 (tiem nang tang gia 28,;3%) sau khi dinh gia lai
Gia caolthap 52 tuan (d) 30,300-44,700 mot khu dat thwong mai tai dyw an Southgate va chuyén thoi diém dinh gia tw
GTGD (bg 5 phién) (tr.d) 41,233 cudi nam 2024 sang gitra nam 2025.

Von hoa thi truong (ty @) 15911 Chang tdi gidm 8,8% dw bao lgi nhuan thuan ndm 2024 (xuéng 562 ty ddng,
gfnchsaf . L“ft’h”?t,“;tjs“” 2§2 tang trudng 16,2%) nhung téng 19,5% duw bao cho nam 2025 (1&n 756 ty déng,
sug P NN oo <6 v ror téng trudng 34,6%), chll yéu nho doanh thu dét thwong mai dy kién. Theo do,
Slg CP NN duroc mua (trdv) 708 lgi nhuan thuan dL_P’baO tang trwdng voi toc d0 CAGR 3 nam dat 11,6%.

Gi6i han ty 1& s& hitu NN 50.0% = Sau khi gia ¢ phiéu gidm 2,8% trong 1 thang qua, NLG dang giao dich v&i
T§ 16 56 hiru ciia NN 48.1% chiét khéu 29,7% déi voi wéc tinh RNAV, hoi nhé hon so véi binh quan 3 ndm
Ty 16 freefloat 0% & mic 31%. Tuy nhién, ching t6i tin ring mirc chiét khdu sé& con thu hep khi
Cb dong Ion ha tich , ng lién quan (17.4%) trién vong nganh cai thién.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Cap nhat dw bao sau khi céng b6 KQKD Q1/2024

Elsuldolgld — HSC dang xem xét lai dw bdo va dinh gia dbi véi NLG sau khi Cong ty cong bé KQKD
re e sonsen(Saaguenny Q1/2024 kém tich cyc va tiém nang ban dién tich dat thwong mai 8ha tai dw an
pyes Southgate ctia NLG. Theo d6, ching toi giam 8,8% dy bao lgi nhuan cho nam 2024
om0 nhwng tang 19,5% dw bao cho n&m 2025. Déi v&i doanh s ban nha, chuing téi ky vong
36000 cac hoat dong ban nha sé& cai thién theo sy phuc héi cua thi treong. HSC dy bao doanh
32500 s6 ban nha sé tang truong 72% trong nam nay va khoang 36% moi nam cho nam 2025-
30000 2026. Diéu nay sé gilp cai thién dong tién cta NLG va chuyén déi thanh loi nhuan tbt
. | | .“ \ hon trong nhitng nam tiép theo.
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é phu(%) - g -3t -12t nam 2025; téc dd CAGR 3 nam dat 11,6%
Sorsiania e G81 0s1)  aer  HSCgidm 8,8% du bao loi nhuan thudn (LNT) cho ndm 2024 xudng 562 ty dbng, vén

tang trwdng 16,2% so v&i ndm 2023. Cho nam 2025, ching t6i tang 19,5% dw bao LNT
Ién 756 ty dong, tang trudng 34,6% so véi nam 2024, do ky vong NLG sé ghi nhan
doanh thu ban dat thwong mai tai dyw an Southgate. Cho nam 2026, HSC dw bdo LNT
HSC va trung binh thj trwong sé giam 11% so v&i nam 2025 do khéng c6 doanh thu tir ban dat thwong mai/doanh thu

EPS DC (d6ng) HSC Thitrwong % ch.léch IRAACECUUURUVEEUIE

So véi nganh - -
Nguén: Céng ty, FactSet

2024F 1,376 1,492 (7.8) Nhin chung, dy bao méi clia chiing t6i — thap hon 1an luot 8% va 21% so voi dw bao
2025F 1,851 1,711 8.2 clia thi trwong cho nam 2024 va 2026, nhwng cao hon 8% cho nam 2025 — cho thay loi
2026F 1,647 2,093 (21.3) nhuan thuan tang trwdng véi toc d6 CAGR 3 nam dat 11,6%.
Nguén: Bloomberg, HSC woc tinh . iz X .
guon: Sloomberg, FEZUCCHT  Pinh gia va khuyén nghi
Mb ta doanh nghiép Gia CP giam 3% trong 1 thang qua va dang giao dich véi mic chiét khau 29,7% dbi voi

NLG la cong ty tién phong trong viéc phat trién nha RNAV, hoi nhé mét chat so véi mire chiét khau binh quéan trong 3 n&m qua la 31%. HSC
& binh dan tai Viét Nam, tap trung vao TP.HCM va tang 7,5% gia muc tiéu doi véi NLG 1én 53.300d sau khi dinh gia lai dat thwong mai tai
céac ving phu can. dy an Southgate va chuyen thoi diém dinh gia tir cudi ndm 2024 sang gitba nam 2025.
Chuing t6i nang khuyén nghj déi véi NLG lén Mua vao (tlr Téng ty trong) véi tiém ning
tang gia 28,3%.

Cac yéu td co ban ctia cb phiéu NLG manh mé, véi danh muc dw an tét — dwoe ky vong
tao ra dong tién manh va thic day KQKD 5 nam téi — va bang CBKT lanh manh. NLG
cling la mét trong sé it cac cong ty BDS tra cd tirc tién 6n dinh hang nam (loi suét cb
trc 2,4%). Do do, HSC tin réng mirc chiét khdu dbi véi RNAV sé con thu hep hon niva.

Ban géc béng tiéng Anh clia bao céo nay duoc phat hanh vao ngay 14/5.

Cudi nam: Thang 12 12-22A 12-23A 12-24F 12-25F

EBITDA DC (ty dbng) 894 659 1,305 1,587 1,606

Loi nhuan thuan (ty ddng) 556 484 562 756 673

EPS DC (ddng) 1,364 1,186 1,376 1,851 1,647
Chuyén vién phan tich DPS (ddng) 1,000 1,000 1,000 1,000 1,000
Pham Ngoc Trung BVPS (déng) 23,407 24,386 24,823 25,786 26,532
Chuyén Vién, Nganh Bat Bong San EV/EBITDA BC (14n) 19.4 29.7 13.2 10.8 10.6
trung.pn@hsc.com.vn P/E BC (1&n) 30.5 35.0 30.2 22.4 25.2
+84 28 3823 3299 Ext. 172 Loi suét cb tirc (%) 2.41 2.41 2.41 2.41 2.41
Hé Thi Kiéu Trang, CFA P/B (lan) 1.78 1.70 1.67 1.61 157
Giam déc, Nganh Bat Bong San Tang trwdng EPS BC (%) (56.0) (13.1) 16.1 34.5 (11.0)
trang.htk@hsc.com.vn ROAE (%) 6.21 5.27 5.93 7.76 6.68
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Pau tw Nam Long (NLG) Ngay 15/5/2024

Tiém nang tir ban dat thwong mai; nang khuyén nghij
Ién Mua vao

Sau khi chuyén thoi diém dinh gia tr cudi ndm 2024 sang gitra ndm 2025 va dinh
gia lai d4t thwong mai tai dw an Southgate, HSC tang 7,5% gia muc tiéu déi véi NLG
Ién 53.300d. Mac du gidm dy bao lgi nhuan nhwng lgi nhuan thuadn nam 2024 dv
béo van tang trwdng 16,2%. Cho nam 2025, HSC tang 19,5% dw bao lgi nhuan 1&n
756 ty dong, tang trudng 34,6%. Do dy kién khéng cé c6 doanh thu tir ban dét
thwong mai cling nhw doanh thu HD tai chinh tlr ban si nén lgi nhuan dy bao gidm
11,6% so v&i nam 2024. Tuy nhién, Igi nhuén thuan dw bao tang trwéng véi toc do
CAGR 3 nam van dat 11,6%. Sau khi gia c6 phiéu gidam 3% trong 1 thang qua, NLG
dang giao dich v&i mirc chiét khdu 29,7% ddi véi RNAV, nhéd hon mét chit so véi
mirc chiét khau binh quan trong 3 nam qua 1a 31%. Tuy nhién, ching t6i tin rang
murc chiét khau sé con thu hep khi trién vong tich cwc tré nén ré nét hon. HSC nang
khuyén nghi dbi véi NLG lén Mua vao (tlr Tang ty trong) véi tiém nang ting gia
28,3%.

Ting 10% dw bao doanh sé ban nha trong nam 2024

Trong Q1/2024, NLG da cong bb téng gia tri doanh sb ban nha dat 1.168 ty dong, ting
3,9 lan so v&i cung ky, chi yéu dén tr cac du an Akari City (542 ty dong), Mizuki Park
(246 ty ddng), Southgate (283 ty ddng) va Can Tho (Ehomes, 97 ty dong). Day la két
quaé tich cwce, tai khdng dinh sw hdi phuc tét nhd trién vong thi tridrng cai thién.

Trong th&i gian con lai cia nam 2024, NLG c6 ké hoach m& ban 200-300 can hd cao
téng tai dw an Akari va 700-800 can tai cac dw an clia Mizuki, cao hon so véi dw bao
trwdc d6 cta chung téi. HSC danh gia nhu cau déi véi cén ho trung cap hién dang
manh mé. Theo d6, ching tdi tdng 10% dw bao doanh sb ban nha trong nam 2024 1&n
6,7 nghin ty df)ng tang trwdng 72% va gidm 9,8% dy bao doanh sb ban nha trong
nam 2025 xuéng 9,1 nghin ty déng, tang trwdng 35,8% — chung t6i ky vong NLG sé
d4y nhanh viéc ban cac can ho cao tang trong ndm 2024. Cho nam 2026, HSC gil
nguyén du bao doanh sé ban nha & mic 12,6 nghin ty déng, ting trwéng 36,3%.

Lwu y, dbi véi dw an Southgate, NLG dang trong qua trinh ban 8 ha dét thwong mai
cho dbi tac. Hién tai, hai bén dang tién hanh vong dam phan cubi cung va néu khéng
c6 gi thay déi, thwong vu cé thé hoan tat trong Q3/2024. Tuy nhién, dé than trong,
chung t6i dw kién NLG sé ghi nhan doanh thu tir thwong vu nay trong nam 2025 do
viéc hoan tat cac tha tuc phap ly lién quan cé thé mét nhidu thdi gian hon dy kién
(wéc tinh 700 ty ddng, v&i ty suét loi nhuan gop trén 50%). Néu thwong vu co thé
hoan tat nhw dy kién, ching téi cho réng cé tiém nang gia ban san pham tai dy an
nay sé cao hon du bao ciia HSC. Nhin chung, day la mét diém tich cuc dbi véi Cong
ty. Viéc thu hat déi tac dé khai thac dat thwong mai sé& 1am phong pht thém cac tién
ich cho cac dw an ciia NLG va thic day hoat ddng ban hang trong thai gian téi.

www.hsc.com.vn Trang 2

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - CTCP Pau tw Nam Long (NLG) Ngay 15/5/2024

Bang 1: Danh muc dw an, NLG

D4t nén tai dw an Can Tho du kién s& mé ban trong 6 thang cubi ndm 2024 trong khi dw an VSIP Hai Phong dwoc dw bao sé mé

ban tr nam 2025

Dién tich Ty lé s& hiru
cua NLG

TP.HCM 26.2 4,817 65.0% 50%

Tong sb SP Tién do

Pia diém

Dang ban giao, dw kién s& mé ban 800
san pham trong 6 thang cudi ndm 2024

Duw kién sé& ban giao giai doan 2 tir
2 Akari City TP.HCM 8.8 5,005 64.4% 50% Q2/2024 & mé& ban 300 san pham trong 6
thang cudi ndm 2024

Mizuki Park
(LD, LK*)

3 (vié’i’é?g;ft Long An 165 3486  T73.9% 60%  Dangxaydung & da md ban san pham,
vaterp ¢ ’ o ° chudn bj ban 8ha dét thuong mai
giai doan 1)
Izumi City A . o o Pang ban giao giai doan 1, dang xin phé
4 (WaterFront) Bong Nai 170 6.137 4.5% 65% ) duyét quy hoach 1/500 m&i
Paraqon . Du kién hoan thanh chuyén nhuong 25%
5 9 o bong Nai 45 566 0.0% 50% c6 phan cho dbi tac Nhat Ban trong nam
(cty LD, LK*) 2024
A A o o Du kién hoan thanh viéc nop phi s dung
6 The Can Tho Can Tho 43 3,229 6.9% 100% a4t trong vai thang t6i & m& ban dat nén
7 VSIP Hai Phong  Hai Phong 22 2,898 0.0% 50% Duv kién m& ban trong ndm 2025
Waterpoint ~ Dang o o o 4k
8 giai doan 2 Long An 190 didu chinh 0.0% 100% Quy dat sach
Téng 670 >30,000

Ghi chus (*) Cac cong ty lién doanh, lién két cia NLG
Nguén: NLG, HSC

Biéu dd 2: Doanh s6 ban nha theo dw an thwe té & dw bao, NLG
HSC dy bao doanh sb ban nha sé ting trwéng voi téc d6 CAGR giai doan 2023-2026 |a

47,1%
m Mizuki park = Southgate lzumi = Céan Tho_1 Akari City mVSIP mParagon
14,000
12,000 r
10,000 —
(o)}
c
g oo - I
> 6,000
20 EI l I
l B
. — |

2021 2022 2023 2024F 2025F 2026F
Nguén: NLG, HSC

Dw bao méi: Loi nhuan ting trwéng véi tdc dd6 CAGR 3 nam
dat 11,6%

HSC giam 8,8% du bdo lgi nhuan thudn ndm 2024 xubng 562 ty dong, van tang
trwdng 16,2%, trén doanh thu dat 5,8 nghin ty déng, tang truéng 82%, do KQKD
Q1/2024 kém hon ky vong. Chung t6i gidm dw bao loi nhuan chd yéu do gidm dy bao
lgi nhuan chia sé tr Mizuki Park (26ha, TP. HCM), sb lwong can hd con lai dé ban
giao clia dw &n nay thap hon so véi dy bao truéc d6 ctia ching t6i. Loi nhuan thuan
nam 2024 sé& dwoc thac day nhd viéc ban giao san pham tai cac duw an Akari City,
Southgate, Can Tho va lzumi cung véi viéc thoai vén 25% cb phan khéi Paragon Dai
Phudrc.

M6t Ién’ nira, HSC Iwu y rdng sw chénh léch gitra tang tredng doanh thu va lgi nhuan
la do ddi v&i dy an Mizuki Park, NLG chi hgp nhat Igi nhuén chia sé tr dw an nay vao
BCTC cua minh.

Cho nam 2025, HSC tang 19,5% dw b&o lgi nhuan thuan Ién 756 ty dong, tang trwdng
manh 34,6% sau khi dwa tiém nang ban tai san thwong mai tai dy an Southgate vao
mé hinh dw bdo cia minh. Trong s cac dw an, ching t6i dw bao dy an & Can Tho
s& mang lai loi nhuan 1&n trong ndm 2025 khi cdng ty mé& ban dét nén va ghi nhan lgi
nhuan trong ndm. Ngoai ra, NLG s& hitu 100% cb phan dy an Can Tho so véi 50-
65% cb phan tai cac dw an khac, do do, ty trong loi nhuan tir dw an Can Tho doéng
gop vao KQKD cutia NLG sé rat Ion, chiém 45% tong loi nhuan thuan (756 ty dong).
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Bao cao doanh nghiép - CTCP Pau tw Nam Long (NLG) Ngay 15/5/2024

Cho nam 2026, ching téi dw bao lgi nhuan dat 673 ty dong, gidm 11% t&» mirc nén
cao duw kién trong nam 2025 do ban tai san thwong mai. Nhin chung, Igi nhuan thuan
va doanh thu cltia Cong ty dy b&o ting trwdng véi tbc d® CAGR 3 nam lan lwot la
11,6% va 26%. Chung t6i tom tat dw bao lgi nhuan mai ciia NLG trong Bang 3-4.

Bang 3: Diéu chinh dw bao lgi nhuan, NLG
HSC dv bao loi nhuan thuan sé ting trwéng véi tbc 6 CAGR 3 nam la 10,9%

Diéu 5 3 a L

chinh 3 Si i 3 5 2023-2026

Téng doanh thu 3,181 5,783 1.3%  81.8% 6,372 41%  10.2% 6,368 -0.1% 26.0%
Loi nhuan goép 1,562 2741 06%  755% 3,076 63%  12.2% 3,129 1.7% 26.1%
g?ig?nthh” 12 246 286 04%  16.2% 146 08%  -48.9% 183 24.9% -9.5%
IB“ [‘Eap twr cty 418 43 B77%  -89.7% 20 -60.3%  -54.0% 79 296.6% 42.7%
Loi nhuan thudn 484 562 88%  16.2% 756 19.5%  34.6% 673 -11.0% 11.6%
Ngudn: HSC

Bang 4: Dw bao doanh thu theo dw an, NLG ca cac cong ty lién doanh, lién két
Dy an The Can Tho dwoc dy bao sé déng gop loi nhuan tr nam 2024

Ty déng 2023 2024F 2025F 2026F
Waterpoint_165 1,579 943 1,967 2,046
Akari 77 3,213 1,161 2,155
Izumi 1,174 400 224 -
Can Tho 43 ha - 980 2,100 1,626
Mizuki_Park (cong ty LD, LK) 4,162 582 306 1,212
Dy &n khac 76 - - 1,229

Téng doanh thu NLG & cong 7068 6.118 5757 8.268
ty lién doanh, lién két ’ ’ ’ ’

Hach toan doanh thu tai NLG 2,906 5,536 5,452 6,102
Ngudn: HSC dw bao

Tang 7,5% gia muc tiéu; nang khuyén nghij Ién Mua vao
Két luan va phwong phap dinh gia

HSC tang 7,5% wdc tinh RNAV theo phwong phap SoTP cho NLG Ién 59.100d sau
khi chuyén thoi diém dinh gia tr cubi nam 2024 sang gitra ndm 2025 va dinh gia lai
dat thwong mai trong céc dai dw an. D& dwa ra mirc gia muc tiéu 53.300d (tang 7,5%),
chung t6i ap dung murc chiét khdu 10% dbi véi RNAV (gitr nguyén) dé phan anh rdi
ro cham tré phé duyét phap ly cho cac dw an. HSC cho rang trién vong ctia Cong ty
dang dwoc cai thién va nang khuyén nghi Ién Mua vao véi tiém nang ting gia 28,3%.

Chung t6i wa thich cb phiéu NLG vi Céng ty cé (1) danh muc dw &n virng chac, sdn
sang ban giao va dwoc ky vong sé tao ra dong tién cao hon nhiéu ciing nhw thiic day
KQKD trong 5 nam t&i; (2) tinh hinh tai chinh lanh manh v&i ty 1& no' thuan/vén CSH
la 0,1 1an. Diéu nay Iam cho NLG ndi bat so v&i cac doanh nghiép phat trién BDBS
khac.

Trong ndm 2024, viéc hoan thanh viéc nop phi st dung dat va dwa cac 16 dat cla dw
an Can Tho vao mua ban va ban giao, b4t ky tién trién nao trong qua trinh phé duyét
phap ly trong dy an Paragon Dai Phuwéc va lzumi, cling nhw tién trién trong viéc ban
tai san thwong mai déu sé 1a dong luc thic day gia cb phiéu ctia NLG.

N6i thém vé phuwong phép dinh gia:
e Chung téi ap dung phwong phap DCF, véi gid dinh WACC béng 13,2% (tang tir

13%), dé dinh gia cac dw an dang trién khai, bao gém Southgate (Waterpoint
165ha), Akari City, Mizuki Park, Can Tho 1, VSIP, Paragon va Izumi (Waterfront).

o D&i véi quy dat con lai — Vam Cé DBang hodc Waterpoint giai doan 2 — chung t6i ap
dung phwong phap dinh gia so sanh do chwa c6 thong tin vé ké hoach phat trién
chi tiét. Ap dung gia chao ban dat néng nghiép binh quan tai Long An v&i mire chiét
khau 14 20% do quy mé I&n (190ha), thanh khoan thap.

* DO voi cac tai san va quy dat khac, HSC dinh gia theo gia tri s6 sach, do thong tin
ddi voi cac tai san nay con han ché.
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Bao cao doanh nghiép - CTCP Pau tw Nam Long (NLG) Ngay 15/5/2024

HSC tém tat dinh gia mai va d6 nhay cta gia muc tiéu trong Bang 5-6.

Bang 5: Dinh gia (ty déng), NLG

Ty lé s& hiru Pinh gia

Phwong phap

cia NLG hiéu qua
Southgate 50% 1,558 DCF
Waterpoint giai doan 2 100% 3,870 So sanh
Akari City 50% 909 DCF
Paragon 50% 2,126 DCF
Mizuki Park 50% 652 DCF
lzumi 65% 9,503 DCF
Capital Tower 100% 262  NOI/TY I& vén hoa
VSIP 50% 1,433 DCF
Can Tho 100% 1,041 DCF
Dw an khac 100% 1,155 Gia tri s sach
Tdng gia tri tai san 22,509
(-) Tién mat/(no) thuan 172
RNAV 22,681
S6 lwong cb phiéu dang Iwu hanh (trigu) 384.1
RNAV/cd phiéu (d6ng) 59,100
Chiét khau so véi RNAV 10%
Gia muyc tiéu (ddng) 53,300

Ngudn: HSC dw bao

Bang 6: Phan tich do nhay, NLG
Kich ban co s& ctia HSC st dung i suét phi rai ro 14 4% & phan bu rdi ro vén CSH 1a 10%
Phan bu rdi ro von CSH

9.0% 9.5% 10.0% 10.5% 11.0%
3.0% 55,200 54,700 54,100 53,700 53,200
3.5% 54,800 54,200 53,700 53,300 52,800
L&i suat phi rai ro 4.0% 54,300 53,800 53,300 52,800 52,300
4.5% 53,900 53,400 52,800 52,400 51,900

5.0% 53,400 52,900 52,400 52,000 51,500
Nguén: HSC

Béi canh dinh gia

Sau khi gia c6 phiéu giam nhe 3% trong 1 thang vira qua, dién bién twong tw nhw VN
Index, NI'_G d{:mg giao dich v&i mic chiét khau 29,7% d}“)i vc’g'i RNAV, nhé hon so v&i
murc chiet khau binh quén trong 3 nam qua la 31% (Biéu do 7) va cd P/E dw phdng
cho nam 2024-2025 lan lwot 1a 30 lan va 22,3 |an.

Biéu dé 7: Chiét khiu cua thi gia so v&i RNAV, NLG
NLG dang giao dich v&i chiét khdu 29,7% so véi RNAV, thap hon so véi mirc chiét khau
binh quan 3 nam la 31%

40%

20%

0%

-20%

-40%

-60%

-80%
T4/2021 T10/2021 T4/2022 T10/2022 T4/2023 T10/2023 T4/2024

Ghi chd: Buong mau dé = Binh quan 3 ndm
Ngubn: Fiinpro, HSC wdéc tinh
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Bao cao doanh nghiép - CTCP Dau tw Nam Ngay 15/5/2024

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-22A 12-25F Béo céo LCTT (ty déng) 12-22A  12-23A  12-24F 12-25F
Doanh thu 4339 3,181 5783 6,372 6,368 EBIT 858 608 1,265 1,547 1,566
Loi nhuan gop 1,984 1,562 2,741 3,076 3,129 Khau hao (35.6) (51.0) (40.1)  (40.1)  (40.1)
Chi phi BH&QL (1,155)  (980) (1,477) (1,529) (1,563) Lai vay thudn 187  (58.5) (29.5)  (138)  (108)
Thu nhap khac 28.8 26.6 0 0 0  Thué TNDN da nop (211)  (333)  (247)  (282)  (284)
Chi phi khac - - - - - Thay ddi vén lwu dong (1,519) (2,116) 2,039  (25.1)  (110)
EBIT 858 608 1,265 1,547 1,566 Khac (77.5) 99.2 0 (49.4) (89.1)
Lai vay thudn 187 (58.5) (29.5)  (138)  (108) LCT thuan tir HDKD (1,031) (2,186) 2,781 947 832
Lai/I5 trong Cty LD,LK 24.5 418 43.1 19.8 78.7  Dau tw TS dai han (73.0) (26.9) (157)  (143)  (165)
Loi nhuan khac - - - - - Gop vén & dau tw (810)  (880)  (157)  (528)  (314)
LN khéng thuwéng xuyén - - - - - Thanhly 1,181 233 178 0 38.6
LNTT 1,070 968 1,278 1,429 1,536 Khac 154 896 108 146 144
Chi phi thué TNDN (204)  (168)  (247)  (282)  (284) LCT thuan tir HDDT 452 222 (27.5) (525)  (296)
Loi ich cb dong thiéu sé (309)  (317)  (469)  (391)  (579) Cb tuc tra cho CSH (521)  (187)  (385)  (385)  (385)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 187 0 5.72 0 0
L¢i nhuan thuan 556 484 562 756 673  Tang/gidam no 1,574 918 (930) (364) 33.6
Khac - - - - -
Lo nhuan thuan BC 524 456 530 713 635 LCT thuan tir HDTC 1,241 731 (1,309)  (750)  (352)
EBITDA BC 894 659 1,305 1,587 1,606
Tién & twong duong tién dau ki 3,112 3,773 2,540 3,986 3,658
EPS (dbng) 1,448 1257 1,459 1,963 1,747 LCT thuan trong ky 662 (1,233) 1,445  (328) 184
EPS BC (ddng) 1,364 1,186 1,376 1,851 1,647 Anh hwéng claty gia - - - - -
DPS (déng) 1,000 1,000 1,000 1,000 1,000 Tién & twong dwong tién cubi ki 3,773 2,540 3,986 3,658 3,842
Slg CP binh quan (triéu dv) 384 385 385 385 385
Slg CP cudi ky (triéu dv) 384 385 385 385 385 Dong tién tw do (1,104) (2,213) 2,625 804 667
Slg CP pha loang cudi ky (triéu dv) 384 385 385 385 385
Bang can ddi ké toan (ty dong) 12-22A 12-25F Cac chi sb tai chinh 12-22A  12-23A  12-24F 12-25F
Tién & twong duong tién 3,773 2,540 3,986 3,658 3,842 Chisb hoat dong
DAu tw ngan han 987 1,050 1,050 1,050 1,050 Ty suét LN gop (%) 457 49.1 47.4 48.3 49.1
Phai thu khach hang 3,570 3,634 4,718 4,982 5108 Ty suét EBITDA BC (%) 20.6 20.7 226 24.9 252
Hang tdn kho 14,828 17,348 15,148 15,196 16,541 Ty suétLNT (%) 12.8 15.2 9.72 11.9 10.6
Céc tai san ngén han khac 330 736 883 1,060 1,272 Thué TNDN hién hanh (%) 19.1 17.3 19.3 19.7 18.5
Téng tai san ngén han 23,489 25,309 25785 25945 27,813 Tang trudng doanh thu (%) (16.6)  (26.7) 81.8 10.2  (0.06)
Tang trwdng EBITDA BC (%) (28.3) (26.2) 97.9 216 117
TSCP hiru hinh 66.6 63.8 61.0 58.2 55.4  Tang trudng LNT BC (%) (48.5)  (12.9) 16.2 346  (11.0)
TSCP vb hinh 87.1 82.4 77.7 73.0 68.2  Tang trudng EPS (%) (55.6)  (13.2) 16.1 345  (11.0)
B4t dong san dau tw 236 299 288 277 266  Tang trwdng EPS DC (%) (56.0)  (13.1) 16.1 345  (11.0)
PAu tw dai han 2.41 2.41 2.41 2.41 2.41  Tang trudng DPS (%) 0 0 0 0 0
DAu tw vao Cty LD,LK 2,034 2217 2417 2,965 3,358 Ty lé LN thuan tra CT (%) 69.0 79.5 68.5 50.9 57.3
Tai san dai han khac 1,173 628 763 884 1,028
Téng tai san dai han 3,509 3,293 3,609 4,261 4,778 Chisé lgi nhuan
ROAE (%) 6.21 5.27 5.93 7.76 6.68
Téng cong tai san 27,088 28,602 29,394 30,206 32,591 ROACE (%) 481 3.29 6.75 8.02 7.66
Véng quay tai san (lan) 0.17 0.11 0.20 0.21 0.20
No ngén han 1,804 2,402 2,108 1,340 956  Tiém méat HD/EBIT (1&n) (1.20)  (3.59) 2.20 0.61 0.53
Pha trd ngudi ban 981 1,175 1,104 1,196 1,176 S ngay tén kho 2,298 3910 1,818 1,683 1,864
No ngén han khac 2,468 2,246 2212 2319 2437 S ngay phaithu 553 819 566 552 576
Téng ng’ ngén han 8,851 9,887 10,663 10,358 11,548 SO ngay phai tra 152 265 132 132 132
No dai han 3,375 3,705 3,070 3,474 3,892 Co céauvén
Thué TNDN hoan lai phai tra 1,050 1,049 1,049 1,049 1,049 No thudn*VCSH (%) 52.0 78.7 64.6 64.5 75.7
No dai han khac 476 380 380 331 242 No/tai s&n (%) 31.2 34.7 34.6 33.3 35.5
Téng ne dai han 4902 5135 4,499 4,854 5182 EBIT/&i vay (an) N/a 10.4 429 11.2 14.5
No/EBITDA (lan) 9.45 15.0 7.79 6.34 7.21
Téng ng phai tra 13,773 15,074 15,215 15264 16,782 Chis TT hién thoi (1&n) 2.65 2.56 2.42 2.50 2.41
Vén cha sé hiru 8,990 9,383 9,566 9,937 10,224 Dinh gia
Loi ich cb dong thiéu sé 4,325 4,145 4614 5005 5584 EV/doanh thu (lan) 4.00 6.15 2.97 2.69 2.67
Téng vén chi s& hiru 13,315 13,528 14,180 14,942 15809 EV/EBITDA BC (lan) 19.4 29.7 13.2 10.8 10.6
P/E (1an) 28.7 33.1 28.5 21.2 23.8
Téng ng phai tra va VCSH 27,088 28,602 29,394 30,206 32,591 P/E DC (lan) 30.5 35.0 30.2 224 252
P/B (1&n) 1.78 1.70 1.67 1.61 1.57
BVPS (d) 23,407 24,386 24,823 25786 26,532 Loisuétcd tic (%) 2.41 2.41 2.41 2.41 2.41
No thudn*/(tién mét) 1,406 3,567 1,192 1,156 1,006

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - CTCP Pau tw Nam Long (NLG) Ngay 15/5/2024

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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