- h s c cé‘ phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Dau tw Nam Long (NLG - HSX)

Bao cao doanh nghiép Ngay 08/11/2024

Téng ty trong (w Mua vao) Gia tri I&n nh& quy dat da tra tién stiv dung dat nhwng

Gia muc tiéu: VND46,700 (ter VND53,300) £ Uk y > - e
Tiém nang tanglgiam. 18.5% ha khuyén nghi xudéng Tang ty trong do dinh gia

= HSC ha khuyén nghi d6i vé&i véi NLG xudng Tang ty trong (t» Mua vao) va gidm

Gia c6 phiéu (dong) (30/10/2024) 39,400 12,4% gia muc tiéu xubng 46.700d (tiém nang tang gia 18,5%) chi yéu do gidm

Ma Bloomberg NLG VN z Az S = q ~ - = a8 ~f a/d £

Gia A N dy bao doanh s6 ban nha va lgi nhuan cling nhw tang gia dinh chiét khau so
ia cao/thap 52 tuan (d) 29,958-45,381 51 wée tinh RNAV (18 e 15% tor 10%

GTGD (bq 5 phién) (tr.d) 39,200 Vel GeAE Ul (Ien mtrc 15% t&r 10%).

Vén hoéa thi treong (ty d) 15,088 = Chung t6i giam 5-25% dy bao loi nhuan thuan cho g|a| doan 2024- 2026 chu

Vén hoa tri trwong (tr.USD) 596 yéu do giam dv bao doanh s6 ban nha va quan diém than trong hon vé thoi

Slg CP Iwu hanh (tr.dv) 383 diém ghi nhan doanh thu dat thwong mai. Tuy nhién, chung t6i van dy bao o

Slg CP NN duoc s& hivu (tr.dv) 191 nhuan thuan/lgi nhuan HBKD co6t 16i tang trwdng véi toc d0 CAGR giai doan

Slg CP NN dwoc mua (tr.dv) 7.28 2023-2026 dat 6,6%/8,6%.

Gi&i han ty 16 s& htru NN 50.0% G x L o . . . ]

T§ 16 s& hitu clia NN 48.1% = Sgy khl gia co phiéu glam’§,4{<, trgng vong 1 tha}ng qua,_IA\ILG gang giao g!ch

T 16 freefioat 0% voi chiét khau 28,1% so v&i wac tinh RNAV, nho hon chiét khau binh quan 3

Cé dong lén hai tich , ng lién quan (17.4%) nam & méc 33%.

Nguén: Céng ty, Uéc tinh ciia HSC

Sw kién: Phan tich sau KQKD Q3/2024

Biéu db gia HSC xem xét lai dy bdo va dinh gia dbi v&i NLG sau khi Céng ty cong bd KQKD Q3/2024
NLG (WD) N30 Indox (63w ohinn) v&i doanh s ban nha khiém tén, kha nang tri hoan viéc mé ban dy ban Mizuki va quan

44000 diém than trong ctia BLD v& doanh thu dat thwong mai tai dw an Southgate. Theo dd,

pryes chung t6i ha dw bao loi nhuan va ha khuyén nghi déi véi NLG xudng Téng ty trong. Tuy

%8000 nhién, ching t6i van nhan thay gia tri diu tw nhd quy dét ddi dao clia NLG.

20000 Tac dong: Giam 5-25% dw bao lgii nhuan giai doan 2024-2026

28,000

HSC giam 5,2% du b&o loi nhuan thuan ndm 2024 (xubng 533 ty déng, van tang truwdng
8 b W uim Vot tdbaouihd 10,2%) do gia dinh chédm ban giao. Cho ndm 2025, chung t6i gidam 24,5% dy béo loi
£ ekt WEITLND WA G i niietn, nhuan thuan xuéng 571 ty dong, van tang trudng 7,2% vi khong dwa doanh thu dat

A T . . . thwong mai tai dw an Southgate vao moé hinh dy bao do viéc ky két bién ban ghi nhé da
o el bi ri hoan va thoi gian hoan thién o6 v& khong chic chin. Chiing toi cling giam 12,9%
So v&i chi sb (3.84) (8.99) (3.69) dw bao |(_7,I nhudn thuan cho nam 2026 xuong 586 ty dong, tang tredng nhe 2,6%, chu
So v6i nganh i yéu do gidam dw bao doanh s6 ban nha nam 2024-2025.

Ngudn: Céng ty, FactSet Nhin chung, dw bao méi clia HSC cho giai doan 2024-2026 — thap hon 15-50% so véi
binh quan dw bao thj trwéng — cho thay lgi nhuan thuan/loi nhuan HPKD cét 16i ting

HSC va trung binh thj trweong trwedng voi tbc d6 CAGR giai doan 2023-2026 dat 6,6%/8,6%.

EPS DC (d6ng) HSC Thij trwéng % ch.léch . PP X .

2024F 1,305 53 (148 Dinhgia va khuyén nghi o

2025F 1,397 1,958 (28.6) Sau khi gia co phiéu gidm 5,2% trong vong 1 thang qua (dién bien kém tich cwc hon VN
2026F 1,434 2,891 (50.4) Index 2,3%), NLG dang giao dich v&i chiét khau 28,1% so v&i wéce tinh RNAV, nhé hon

Nguén: Bloomberg, HSC woc tinh chiét khdu binh quan 3 nam & mwrc 33% — bi anh hwéng bdi s suy thoai clia thi trudng.

HSC giam 12,4% gia muc tiéu xuéng 46.700d (tiém néng téng gia 18,5%) chd yéu do

M6 ta doanh nghiép giam du bao doanh sb ban nha va lgi nhuan va tang gia dinh chiét khau so voi woc tinh

NLG la cong ty tién phong trong viéc phat trién nha RNAV (Ién mirc 15% tir 10%) do trién vong lgi nhuan giam xuéng. Tuy nhién, ching t6i

& binh dan tai Viét Nam, tap trung vao TP.HCM va van ky vong mirc chiét khAu so véi RNAV sé thu hep lai tir mirc binh quan 33% trong

cac vung phu cén. ba nam qua do trién vong clia nganh dang cai thién. Chiing ti ciing chuyén co sé& dinh
gia sang cubi nam 2025.

Chuing t6i nhan thay gia tri & quy dat déi dao (datra gan hét tién str dung dét) da giup
NLG ndi bat so v&i cac doanh nghiép phat trién BDS khac trong bdi canh luat dat dai
méi lam tang chi phi d4t cho cac dv an. Tuy nhién, sau khi ha dy bao doanh sb ban
nha, loi nhuan va dinh gia, HSC nhan thay tiém nang ting gia da giam xuéng mirc
18,5%. HSC ha khuyén nghij xudng Tang ty trong (tr Mua vao).

Ban géc béng tiéng Anh ctia bao cdo nay duoc phat hanh vao ngay 31/10.

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

EBITDA DC (ty dbng) 894 659 1,017 1,438 1,340

Loi nhuan thuan (ty ddng) 556 484 533 571 586

EPS DC (ddng) 1,364 1,186 1,305 1,397 1,434
Chuyén vién phan tich DPS (déng) 859 200 500 500 500
Pham Ngoc Trung BVPS (déng) 23,407 24,386 25,247 26,229 27,249
Trwdng phong, Nganh Bat Dong San EV/EBITDA BC (lan) 18.5 28.4 17.0 12.9 14.6
trung.pn@hsc.com.vn P/E BC (1&n) 28.9 33.2 30.2 28.2 275
+84 28 3823 3299 Ext. 172 Loi suét cb tirc (%) 218  0.51 1.27 1.27 1.27
Hé Thi Kiéu Trang, CFA P/B (lan) 1.68 1.62 1.56 1.50 1.45
Giam déc, Nganh Bat Dong San Téng trwdng EPS BC (%) (56.0) (13.1) 10.1 7.09 2.61
trang.htk@hsc.com.vn ROAE (%) 6.21 5.27 5.58 5.76 5.69
+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 Dau tw Nam Long (NLG) Ngay 08/11/2024

Doanh sé ban nha khiém tén, ha khuyén nghi xuéng
Tang ty trong

HSC wa thich quy dat déi dao clia NLG, Céng ty da tré gan hét tién sir dung dét trong
bdi canh lo ngai vé viéc chi phi d4t tdng sau khi luat dt dai dwgc ban hanh. Tuy
nhién, chang téi hién dw bao doanh s ban nha va loi nhuan sé thap hon so véi dw
bao cii do viéc hoan tat cac tha tuc phap ly d& mé ban dién ra cham hon dw kién
cing nhw nhu cau ddi véi cac dw an & nhivng db thi loai 2 thdp hon dw kién. Theo
d6, HSC giam 5-20% dy bao dy bao loi nhuén cho giai doan 2024-2026. Tuy nhién,
dw bao méi van cho thay lgi nhuan thuan/lgi nhuan HDKD cét 16i tang truong VO toc
dd CAGR giai doan 2023-2026 dat 6,6%/8,6%. V&i tiém nang tang gia giam xubng
mic 18,5% (tai gia muc tiéu mai 46.700d), chung t6i ha khuyén nghi déi véi NLG
xubng Tang ty trong (t&r Mua vao).

Giam dw bao doanh sé ban nha do tri hoan mé& ban

Luu y, doanh s6 ban nha ctia NLG dat 3,5 nghin ty dong trong 9 thang dau nam 2024,
tang 99,2% so v&i cung ky. Doanh s ban nha chd yéu dén cac dw an Akari City (8ha,
TP.HCM), Southgate (165ha, Long An) va Mizuki Park (26ha, TP.HCM).

Mac du tang manh so v&i cung ky tr mire nén th&p trong nam 2023 do tac déng cla
sy suy thoai thi trvong, két qua nay van thap hon dy béo trwdc d6 cia HSC. Ddng
thoi, chang t6i thdy rang viéc chuan bi mé ban khu CC5 (khodng 800 can ho) tai dw
an Mizuki duwdng nhu chadm hon dw kién, do do chung téi lui thoi diém mé& ban khu
virc nay sang nam 2025 (so véi ky vong trweéc do la vao Q4/2024).

Do dd, trong Q4/2024, chung tdi ky vong NLG sé& chinh thirc ghi nhan doanh sb ban
cac can nha thap tang (d4t nén va nha phd/biét thw) tai dw an Can Tho (43ha, Can
Tho, ra mat 1an dau vao nam 2021) tw gitra thang 11 va ky vong diéu nay sé dong
gép dang ké& vao doanh sb ban nha va loi nhuan trong Q4/2024. Vi viéc xay dung
CSH da dwoc chuan bi, NLG c6 thé ban giao dat nén tai dy 4n nay trong Q4/2024 va
ghi nhan doanh thu twong ng.

Trong khi do, cac dw an Izumi (165ha, DPéng Nai) va Paragon (45ha, DPoéng Nai) van
dang trong qua trinh hoan tat cac thu tuc phap ly. Ching t6i van ky vong cac dw an
nay sé dwgc mé ban vao nam 2025 nhwng thoi diém chinh xac cé thé mudn hon.

Do d6, HSC giam 19,9% dy bao doanh sé ban nha xuéng 5,4 nghin ty déng, tang
trwdng 37,7% cho nam 2024, giam 12,0% cho nam 2025 xubng 8,0 nghin ty dong,
tang tredng 49,3%, va giam 16,7% cho nam 2026 xubng 12,6 nghin ty dong, tang
trwéng 31,0%. Dw bao doanh s6 ban nha cho nam 2025 duoc day manh chd yéu nho
cac dw an Mizuki, Southgate, Can Tho, trong khi dw bao doanh s ban nha ndm 2026
duoc déy manh nh& cac dw an trén va dong gop I&én hon tr cac dw an lzumi, Akari
va Paragon. Nhin chung, dy bdo doanh sé ban nha van cho thay téc do tang trwdng
CAGR giai doan 2023-2026 la 39,1%.
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Bao cao doanh nghiép - CTCP Dau tw Nam Long (NLG) Ngay 08/11/2024

Bang 1: Danh muc dw an, NLG
Dw an Can Tho s& mé ban cdn ho thap tang trong Q4/2024 trong khi thdi gian mé ban CC5 (Mizuki) bi tri hodn dén 2025

A ) Dlén 04 ~
Dia diem tich (ha) Tien do

Dang xay dwng va mé ban, du kién mé ban khu

- o o ]
1 Mizuki Park (JV) TP.HCM 26.2 4,327 65.1% 50% o CC5 va0 6 thang dAu nam 2025
2 Akari City TP.HCM 8.8 5006  71.5% 50% Bat dau ban giao giai doan 2 (1 '69%3‘7‘23);54"
Southgate o o Pang xay dwng va mé ban, dang diéu chinh sb
. (Waterpoint P.1) LT A 53 LY O i lwgng can ho Flora
Izumi City A . o o Pa ban giao 181/275 can hé trong giai doan 1,
4 (Waterfront) Bong Nai 170 10,618 2.6% 65% xin c&p phép quy hoach 1/500 m&i
Paragon (JV) Déng Nai 45 566 0.0% 50% Du kién ra mét vao ntra cubi nam 2025
A A Ehomes dang xay dwng, mé& ban lai cac can ho
0, 0, z X
6 The Can Tho Can Tho 43 2,471 21.7% 100% th&p tAng tir Q4/2024
7 VSIP Hai Phong Phc")_:'zl 22 2,898 0.0% 50% DPang giai doan tha tuc phap ly
Waterpoint Ba duoc £
8 iai doF;n 2 Long An 190 dieu 0.0% 100% Quy dat sach
9 ; chinh
Téng 670 >40,000

Nguén: NLG, HSC

Dw bao mé&i: Giam 5-25% dw bao loii nhuan thuan giai doan
2024-2026

Cho nadm 2024, HSC diéu chinh gidm 5,2% du bao lgi nhuan thuan (xubng 533 ty
ddng, van tang trudng 10,2%) do diéu chinh cac gia dinh vé thoi diém ban giao tai
cac dy an Southgate va Izumi, ching t6i thay rang viéc ban giao tai cac du an nay
dién ra cham hon mét chut so v&i ky vong trwdc dé. Chung téi dw bao cac khodn muc
khoéng thwerng xuyén trong ndm 2024 1a 37 ty dong (dwa trén KQKD thwc hién trong 9
thang dau nam 2024, ching tdi khong dw bao cac khodn muc nay trong Q4/2024).

Cho nam 2025, HSC giam 24,5% dw bao lgi nhuan thuan xuéng 571 ty déng, van tang
trwéng 7,2% do ching téi khéng dwa doanh thu tai sén thwong mai tiém nang tai dy
an Southgate vao dy bao ctia minh vi thdy rang thdi gian hoan thanh giao dich ngay
cang khong chéc chan sau khi sw kién ky két bién ban ghi nhé bj tri hoan va 16 trinh
khéng chac chan — diéu nay van cé thé tao ra tiém ning KQKD thyc hién cao hon dw
b&o cla chung t6i néu tién d6 giao dich di&n ra nhanh hon dw kién. Trong sé cac dw
an, chung t6i du bao Can Tho va Akari sé la nhirng dy an déng gép chinh vao loi
nhuan trong nam 2024-2025.

Chung tdi cling giam 12,9% dw bao lgi nhuan thuan cho nam 2026 xubng 586 ty déng,
tang trwdng nhe 2,6%, chl yéu do gidm dw bao doanh sd ban nha nam 2024-2025.
Nhin chung, dw bdo m&i ciia HSC cho thay loi nhuan thuin/loi nhuan HDKD cét 16i
tang trwdng véi tbc dd CAGR giai doan 2023-2026 dat 6,6%/8,6%. Chuing téi trinh vay
dw bdo lgi nhuan ma&i dbi voi NLG trong Bang 2-3.

Bang 2: Diéu chinh dw bao lgi nhuan, NLG
HSC du bao loi nhuan thuan/ loi nhuan “cét 16i” giai doan 2023-2026 sé tang truwdng véi tbc dd CAGR 6,6% - 8,6%

Téng doanh thu 3181 5050  -127%  58.7% 6,019 55%  19.2% 5350  -16.0%  -11.1%
Loi nhuan gép 1562 2241  -182%  435% 2,841 76%  268% 2649  -153%  -6.7%
g‘i’iﬂ?nﬂ“‘ =2 246 331 156%  34.4% 102 -305%  -69.3% 100  -453%  -1.4%
Thu nhap ti cty LD, LK 418 90  1095%  -78.5% 16 -196%  -82.2% 48 -389%  200.5%
Loi nhuan thudn 484 533 52%  102% 5711 245%  72% 586  12.9%  2.6%
Céc khoan muc rong khoéng o } ) 1000 ) ) )
o 27 38 Nim  40.7% 100%

Loi nhuan “cét 161" 457 495  -119%  8.3% 571  -245%  153% 586  -12.9%  -12.9%

Nguén: HSC
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Bao cao doanh nghiép - CTCP Dau tw Nam Long (NLG) Ngay 08/11/2024

Giam 12,4% gia muc tiéu, ha khuyén nghi xuéng Tang ty trong
Két luan va phwong phap dinh gia

HSC giam 7,2% woc tinh RNAV theo phwong phap SoTP xubng 54.800d do tac dong
trai chiéu ctia mét so yéu to sau:

e Chuyén co s& dinh gia sang cudi ndm 2025 (tir gitra ndm 2025).

* Giam gia dinh WACC (do gidm phan bu rdi ro vén CSH xubng mirc 9% tr 10%)
sau khi gidm 100 diém co ban ctia phan bu rdi ro von CSH theo tiéu chuan ndi bo.

e Giam dv bao doanh sb ban nha va loi nhuan ghi nhan cho giai doan 2024-2026

e Dé tinh ra gia muc tiéu 46.700d (giam 12,4%), HSC ap dung murc chiét khau 15%
déi vai RNAV, mé réng tr mire 10% trwedc d6 do co nhiéu lo ngai hon vé doanh sb
ban nha thap. Tuy nhién, ching téi van ky vong chiét khdu so véi RNAV sé thu hep
lai tr mirc binh quan 33% trong ba ndm qua do trién vong nganh dworc cai thién sé
hd tro doanh thu clia cac dy an ctia NLG va gidm rdi ro giam gia cho luan diém
dau tw cla chang toi.

Cac gia dinh chinh nhuw sau:

e Chung t6i ap dung phwong phap DCF dé dinh gia cac dy an dang trién khai, bao
gom Southgate (Waterpoint 165ha), Akari City, Mizuki Park, Can Tho 1, VSIP,
Paragon va Izumi (Waterfront).

o Di voi quy dat con lai — Vam Cé Dang hoac Waterpoint giai doan 2 — chuing téi ap
dung phwong phap dinh gia so sanh do chwa nhan dwoc ké hoach phat trién chi
tiét ctia hai dw an nay. Chung téi cling ap dung gia chao ban binh quan dbi voi dat
noéng nghiép & Long An v&i mirc chiét khau thanh khoan thap 1a 20% do dién tich
déat Ion (190ha).

o DAi v&i cac tai san va quy dat khac, ching toi dinh gia theo gia tri sd sach do c6 rat
it thong tin vé cac khoan nay.

o Gia dinh WACC 1a 12,2% (giam tir 13,2% do phan bt riii ro vén CSH giam tir 10%
xubng 9%). Cu thé, ching t6i 4p dung |4i suét phi rdi ro 4%, va phan bu ri ro vén
CSH diéu chinh Ia 9% — bd sung 1,5 diém phan trdm phan bu phu trdi so véi phan
bu rti ro vén CSH tiéu chuén ctia HSC 1a 7,5% (gidm tir 8,5% trudc do).

Chung t6i trinh bay chi tiét vé dinh gia trong Bang 3. Ngoai ra, ching téi ciing thuc
hién phan tich d6 nhay cla gia muc tiéu déi véi nhirng thay ddi trong gia dinh 1ai sut
phi rdi ro va phan bu rii ro vén CSH diéu chinh trong Bang 4, va trinh bay gia dinh
chiét khau so véi RNAV trong Bang 5.

Bang 3: Dinh gia (ty déng), NLG
Ty lé s& hiru cuia

Phwong phap

NLG

Southgate 65% 1,168 DCF
Waterpoint phase 2 100% 4,169 So sanh
Akari City 50% 883 DCF
Paragon 50% 2,350 DCF
Mizuki Park 50% 560 DCF
Izumi 65% 10,378 DCF
Capital Tower 100% 268  NOI/Ty Ié vbn héa
VSIP 50% 1,764 DCF
Can Tho 1 100% 914 DCF
Dy an khac 100% 858 Gia tri s6 sach
Tdng gia tri tai san 23,311

(-) Tién mat/(ng) thuan (2,245)

RNAV 21,066

Sé lwong cb phiéu dang Iwu

hanh (tri?teu) P ’ 384.1

RNAV/cb phiéu (dong) 54,847

Chiét khau so véi RNAV 15%

Gia muyc tiéu (dong) 46,700

Nguén: HSC
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Bao cao doanh nghiép - CTCP Dau tw Nam Long (NLG) Ngay 08/11/2024

Bang 4: Phan tich dé nhay, NLG (déng/cp)
Kich ban co s& ctia HSC st dung |4i suat phi rti ro 1a 4% & phan bu rdi ro vén CSH la
9%

Phan bu rti ro vén CSH

9.0%

10.0%

Lai suét phi rai 3.0% 48,900 48,300 47,700 47,200 46,600
ro 3.5% 48,400 47,800 47,200 46,700 46,100
4.0% 47,900 47,300 46,700 46,200 45,600
4.5% 47,400 46,800 46,200 45,700 45,200
5.0% 46,900 46,300 45,700 45,300 44,700

Nguén: HSC

Bang 5: Phan tich dé nhay déi v&i cac gia dinh chiét khau cua thi gia so véi RNAV
Gia dinh chiét khau cua thj

i . 5.0% 10.0% 15% 20.0% 25.0%
gia so v&i RNAV
Gia muc tiéu (d(:")ng) 52,200 49,400 46,700 43,900 41,200
I.'?m nang tdng gia tir thi gia 32.5% 25.4% 18.5% 11.4% 4.6%
ién tai
Nguén: HSC

Bdi canh dinh gia
Sau khi gia cb phiéu gidm 5,2% trong vong 1 thang qua (va dién bién kém tich cuwc

hon VN Index 2,3%), NLG dang giao dich voi chiét khau 28,1% so v&i wéc tinh RNAV,
nhé hon chiét khau binh quan 3 ndm & mic 33% (Bang 6).

HSC tiép tuc wa thich NLG vi cong ty c6 (1) danh muc dy an vitng chac véi hau hét
cac nghia vu vé tién s dung dét da dwoc hoan thanh — diéu nay giup NLG néi bat so
véi cac doanh nghiép phat trién BDS khac trong béi canh luat dat dai méi sé lam tang
chi phi d4t cho cac dw an chwa hoan thanh nghia vu thanh toan tién s dung dat va
(2) bang CDKT lanh manh v&i ty 1& ne thudn/vén CSH 1a 0,3 Ian tai thdi diém cudi
Q3/2024.

Tu'y nhjén, sau khi ha dw bao vé doar)h sb ban nha, loi nhuan va dinh gia, HSC nhé}n
thay tiem nang tang gia da giam xuong mirc 19,4%. Theo do, ching t6i ha khuyen
nghj xudng Tang ty trong (ttr Mua vao).

Biéu dé 6: Chiét khau cua thj gia so véi RNAV, NLG

NLG dang giao dich v&i chiét khau 28,1% so véi wéc tinh RNAV, nhé hon chiét khau
binh quan 3 nam & mc 33%

40%
20%
0% - w

40% - ' A‘%

-60% -

-80% -

T10/21 T4/22 T10/22 T4/23 T10/23 T4/24 T10/24
Nguén: HSC
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Bao cao doanh nghiép - CTCP Dau tw Nam Ngay 08/11/2024

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 5050 6,019 5350 EBIT 858 608 977 1,398 1,300
Loi nhuan gop 1,984 1,562 2,241 2,841 2649 Khauhao (35.6) (51.0) (40.1)  (40.1)  (40.1)
Chi phi BH&QL (1,155)  (980) (1,302) (1,443) (1,350) Lai vay thudn 187  (58.5) 682  (171)  (171)
Thu nhap khac 28.8 26.6 37.6 0 0  Thué TNDN da nop (211)  (333)  (209)  (245)  (223)
Chi phi khac - - - - - Thay ddi vén lwu dong (1,519) (2,116) 1,118 (1,615)  (671)
EBIT 858 608 977 1,398 1,300 Khac (77.5) 99.2 0 (276) (58.3)
Lai vay thuan 187  (58.5) 682  (171)  (171)  LCT thuan tir HDKD (1,031) (2,186) 1,663  (723) 117
Lai/I5 trong Cty LD,LK 24.5 418 90.1 16.1 48.3  DAautu TS dai han (73.0) (26.9)  (236)  (245)  (324)
Loi nhuan khac - - - - - Gop vén & dau tw (810)  (880)  (157)  (183)  (736)
LN khéng thuwéng xuyén - - - - - Thanhly 1,181 233 230 0 14.8
LNTT 1,070 968 1,135 1,243 1,177 Khac 154 896 101 102 85.3
Chi phi thué TNDN (204)  (168)  (209)  (245)  (223) LCT thuan tir HDDT 452 222 (62.3) (326)  (960)
Loi ich cb dong thiéu sé (309)  (317)  (393)  (426)  (368) Cb tuc tra cho CSH (521)  (187)  (192)  (193)  (193)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 187 0 5.72 0 0
L¢i nhuan thuan 556 484 533 571 586 Tang/giam no 1,574 918 (534) 421 560
Khac - - - - -
Lo nhuan thuan BC 524 456 503 539 553  LCT thuan tir HDTC 1,241 731 (721) 229 367
EBITDA BC 894 659 1,017 1,438 1,340
Tién & twong duong tién dau ki 3,112 3,773 2540 3421 2,601
EPS (dbng) 1,448 1257 1,384 1,482 1,521 LCT thuan trong ky 662 (1,233) 830  (820)  (476)
EPS BC (ddng) 1,364 1,186 1,305 1,397 1,434 Anh hwéng cla ty gia - - - - -
DPS (ddng) 859 200 500 500 500 Tién & twong dwong tién cudi ki 3,773 2,540 3,421 2,601 2,124
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 (1,04) (2,213) 1,427  (967)  (207)
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 3,421 2601 2,124 Chisb hoat dong
DAu tw ngan han 987 1,050 1,050 1,050 1,050 Ty suét LN gop (%) 457 49.1 44.4 47.2 495
Phai thu khach hang 3,570 3,634 4,545 4,818 4,493 Ty suét EBITDA BC (%) 20.6 20.7 20.1 23.9 25.0
Hang tdn kho 14,828 17,348 16,892 16,688 17,908 Ty suétLNT (%) 12.8 15.2 10.6 9.49 11.0
Céc tai san ngén han khac 330 736 883 928 974  Thué TNDN hién hanh (%) 19.1 17.3 18.4 19.7 18.9
Téng tai san ngén han 23,489 25,309 26,791 26,085 26,549 Tang trudng doanh thu (%) (16.6)  (26.7) 58.7 192 (11.1)
Tang trwdng EBITDA BC (%) (28.3) (26.2) 54.2 414  (6.82)
TSCP hiru hinh 66.6 63.8 61.0 58.2 55.4  Tang trudng LNT BC (%) (48.5)  (12.9) 10.2 7.17 2.61
TSCP vb hinh 87.1 82.4 77.7 73.0 68.2  Tang trudng EPS (%) (55.6)  (13.2) 10.1 7.09 2.61
B4t dong san dau tw 236 299 288 277 266  Tang trwdng EPS DC (%) (56.0)  (13.1) 10.1 7.09 2.61
PAu tw dai han 2.41 2.41 2.41 2.41 2.41  Tang trudng DPS (%) 388 (76.7) 150 0 0
DAu tw vao Cty LD,LK 2,034 2217 2464 2,663 3,448 Tyl&LN thuntra CT (%) 59.3 15.9 36.1 33.7 32.9
Tai san dai han khac 1,173 628 843 1,066 1,368
Téng tai san dai han 3,509 3,293 3,736 4,139 5208 Chisé lgi nhuan
ROAE (%) 6.21 5.27 5.58 5.76 5.69
Téng cong tai san 27,088 28,602 30,526 30,224 31,757 ROACE (%) 481 3.29 5.20 7.20 6.35
Véng quay tai san (lan) 0.17 0.11 0.17 0.20 0.17
No ngén han 1,804 2402 2459 2,569 2,796 Tiém mat HD/EBIT (lan) (1.20)  (3.59) 170 (0.52) 0.09
Pha trd ngudi ban 981 1,475 1,019 1,153 980  Sb ngay tén kho 2,298 3910 2195 1,917 2,420
No ngén han khac 2,468 2,246 2212 2318 2,434 S ngay phaithu 553 819 591 553 607
Téng ng’ ngén han 8,851 9,887 11,664 10,273 10,771  S6 ngay phai tra 152 265 132 132 132
No dai han 3,375 3,705 3,114 3,426 3,758 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 81.0 73.0 83.3
No dai han khac 476 380 380 353 294  No/tai s&n (%) 31.2 34.7 37.0 33.0 34.2
Téng ne dai han 4902 5135 4,544 4,828 5102 EBIT/ai vay (Ian) N/a 10.4 N/a 8.17 7.59
No/EBITDA (lan) 9.45 15.0 11.1 6.94 8.11
Téng ng phai tra 13,773 15,074 16,260 15153 15,925 Chis6 TT hién thoi (1&n) 2.65 2.56 2.30 2.54 2.46
Vén cha sé hiru 8,990 9,383 9,729 10,107 10,500 Binh gia
Loi ich cb dong thiéu sé 4,325 4145 4,538 4,964 5332 EV/doanh thu (lan) 3.81 5.89 3.43 3.09 3.67
Téng vén chi s& hiru 13,315 13,528 14,267 15,071 15,833 EV/EBITDA BC (lan) 18.5 28.4 17.0 12.9 14.6
P/E (1an) 27.2 31.3 28.5 26.6 25.9
Téng ng phai tra va VCSH 27,088 28,602 30,526 30,224 31,757 P/EDC (lan) 28.9 33.2 30.2 28.2 27.5
P/B (1&n) 1.68 1.62 1.56 1.50 1.45
BVPS (d) 23,407 24,386 25247 26,229 27,249  Loi suét cd tirc (%) 2.18 0.51 1.27 1.27 1.27
No thudn*/(tién mét) 1,406 3,567 2,153 3,394 4,430

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 Dau tw Nam Long (NLG) Ngay 08/11/2024

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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