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Bao cao doanh nghiép Ngay 09/6/2025
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Mua vao (giir nguyén) Trién vong tich cwc van con; Duy tri khuyén nghi
Gia muc tiéu: VNDB48,200 (ter VND43,000) M S

Tiém nang tang/giam: 24.9% ua vao

Gi4 cé phiéu (déng) (30/5/2025) 38,600 = I-AISC duy tri k.tluyérl nghj Mugrvéo déi voi NLQ vnhu’ng téng 1.2% gié muc tiéu
M& Bloomberg NLG VN Ién 48.200d (tiem nang tang gia 24,9%) sau khi tang dy bao lgi nhuan va doanh
Gia caolth&p 52 tuan (d) 25,950-45,000 s0 ban nha, cling nhw giam gia dinh mirc chiét khau so véi RNAV.

GTGD (bq 5 phién) (tr.d) 87,270 w  Chung t6i da phan git nguyén dy bao lgi nhuén thuan cho ndm 2025, nhung
Vén hoéa thj treeng (ty d) 14,781

tang 8-14% dw bao cho ndm 2026-2027 dwa trén ky vong doanh sb ban nha

S0P :;:h"gfg-v‘;sm o cai thién. Dy bao méi cho thay loi nhuan thuan/lgi nhuan tir HDKD cét I8i ting
Slg CP NN dwrorc s& hiru (tr.dv) 101 trwdng voi toc: do C’)AGR giai doan 2024-2027 dat lan lvot 14%/32,2%.

Slg CP NN duoc mua (tr.dv) 33.0 = Sau khi gia co phiéu tang 40% trong 1 thang qua, NLG dang giao dich & murc
Gi6i han ty 1& s& hiru NN 50.0% chiét khau 35% so v&i RNAV, nhé hon so véi binh quan 3 ndm & mic 37%.
T 18 & hivu ciia NN 41.4% C6 phiéu c6 P/E trwot dw phéng 1 nam 1a 22,5 1an, thap hon 0,6 d6 léch chuén
Ty 16 freefloat 0% S0 v&i binh quan 3 ndm & muc 25,3 1an — mic dinh gia hap dan, theo quan
Cb dong Ion hu tich , ng lién quan (17.4%) diém cla chung téi.

Nguén: Céng ty, Uéc tinh ciia HSC X i
Sw kién: Cap nhat sau khi gia co phieu tang

Biéu dé gia HSC xem xét lai cac dy béo va gia dinh dinh gia cho NLG sau khi gia ,ccx) phiéu ting
50000 NLG () VN3O Index (Gia i oinn) trong thoi gian gan day (tang 40% trong 1 thang qua) va nhitng dien bien mai tai khu
45000 vire C4 (Bong Nai), trong d6 c6 dw an Izumi (170 ha) cta NLG. Chung t6i ky vong Cong
40000 ty s€ nhéan phé duyét quy hoach chi ti€t 1/500 trong thdi gian t¢i va day nhanh hoat dong
35000 m& ban. Chung t6i tdng dw bao lgi nhuan va doanh s6 ban nha, dong thi diéu chinh
30000 tang gia muc tiéu.

25000 Tac dong: Tang 8-14% dw bao Igi nhuan nam 2026-2027

8 HSC gil¥ nguyén dw bao lgi nhuan thudn nam 2025, nhung téng 8-14% dw bao cho nam
: Ts,“:'“'u“ﬁt?“"”'&‘!:"“““:J‘/t:“'"“i,;.“mii','z'gm“ lisl 0262027 nihtr doanh 6 ban nha cai thin trong nim 2025-2096. CAc dy 4n lzumi, Can
Gi4 co phiéu (%) Athg -3thg -12thg Tho, S’outhglate‘, Akari 14 n'hl"fng dong Iu‘c tang truic-’yng ‘chl'nhﬂchc&) nam 2925-2926, trong
Cé phiéu thwong 40.1 11.2 (11.7) khi (Ehqu t9| ky vong dw an Paragon va VSIP Hai Phong sé bat dau déng gop vao loi
So v&i chi sb 28.9 598 (20.6)  nhuan tlr nam 2027.

So véi nganh - - - Nhin chung, dy bao lgi nhuan méi ctia ching t6i — cao hon 5% so véi binh quan dy bao

Nguén: Céng ty, FactSet cua thj trwdng cho nam 2025 nhu;ng\thép hon 13-54% so voi du bao thj trwdng cho nam
2026-2027 — cho thay lgi nhuan thuan/lgi nhuan tir HDKD c6t 16i tang trwdng voi toc do

HSC va trung binh thj trwéng CAGR giai doan 2024-2027 Ian lwot 1a 14% va 32,2%.

EPS DC (d6ng) HSC Thij trwéng % ch.léch . P z .

2025F 1,710 1,627 51 Dinh giavakhuyen nghi o
2026F 1,691 1,935 (12.6) Sau khi gia co phiéu tédng 40% trong 1 thang qua, NLG dang giao dich & mtrc chiét khau
2027F 1,856 4,015 (53.8) 35% so v&i RNAV, nhé hon so v&i binh quan 3 ndm & mirc 37%. CO phiéu cé P/E trwot

Ngudn: Bloomberg, HSC uéc tinh dw phdng 1 ndm 1a 22,5 1an, thAp hon 0,6 d6 1éch chun so véi binh quan 3 nam & muc
25,3 14n — mtrc dinh gia hap dan, theo quan diém cua ching t6i. Gia muc tiéu dwoc diéu
M6 ta doanh nghiép chinh tang 12% 1én 48.600d, sau khi tdng dv bao lgi nhuén va doanh s6 ban nha, cling
NLG la cong ty tién phong trong viéc pht trién nha nhuw giam ml]’? chiét khau gia dinh so v&i RNAV xuong 20% (tor 25% txru’c'yc dé vi ching
& binh dan tai Vit Nam, tap trung vao TP.HCM va t6i cho rang co phiéu nén giao dich v&i mire chiét khau nhé hon do trién vong cai thién,
cac vung phu can. vGi doanh s0 ban nha dy kién tang manh trong boi canh nganh dang cai thién). HSC
duy tri khuyén nghi Mua vao v&i tiem nang tang gia 25% tai gia muc tiéu méi .
Tuy nhién, chang téi nhan thay gia tri & quy dat déi dao (da thanh toan gan hét tién sir
dung dat) da gitip NLG ndi troi hon so véi cac nha phat trién BDS khac trong béi canh
luat d4t dai mai lam téng chi phi dat cho cac dw an. Trong ngan han, doanh sé ban nha
virng chac (dac biét tai dw an Southgate, viéc hoan thién quy hoach chi tiét 1/500 da
diéu chinh) va viéc tai khdi dong dy an Izumi va Paragon sé la dong lwc tang trwdng
cho gia c6 phiéu.

Cubi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty dbng) 659 1,784 1,058 1,449 1,268

Loi nhuan thuan (ty ddng) 484 512 698 691 758

EPS DC (ddng) 1,186 1,254 1,710 1,691 1,856
Chuyén vién phan tich DPS (ddng) 200 500 500 500 500
Pham Ngoc Trung, CFA BVPS (déng) 24,386 25,118 26,432 27,725 29,193
Trwdng phong, Nganh Bat Dong San EV/EBITDA BC (lan) 27.9 9.18 10.4 7.04 7.96
trung.pn@hsc.com.vn P/E BC (1&n) 32.6 30.8 22.6 22.8 20.8
+84 28 3823 3299 Ext. 172 Loi suét cb tirc (%) 052 130  1.30 1.30 1.30
Hé Thi Kiéu Trang, CFA P/B (lan) 1.58 1.54 1.46 1.39 1.32
Giam déc, Nganh Bat Dong San Téng trudng EPS BC (%) (13.1) 5.80 36.3 (1.08) 9.73
trang.htk@hsc.com.vn ROAE (%) 5.27 5.38 7.04 6.62 6.92
+84 28 3823 3299 Ext. 129 Ghi chu: Déu 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 09/6/2025

Tang 8-14% dw bao lgii nhuan nam 2026-2027

HSC tang 12% gia muc tiéu 1&n 48.600d, nh& tdng dw bao lgi nhuan va doanh sb
ban nha, ciing nhw gidm muirc chiét khau gid dinh so véi RNAV dé phan anh trién
vong tich cwe hon. Chang t6i da phan gitr nguyén dy bao lgi nhuan thuan cho ndm
2025, nhwng tang 8-14% du bao cho ndm 2026-2027 duwa trén ky vong doanh sb
ban nha cai thién. Dy bao m&i cho thay loi nhuan thuan/lgi nhuan tir HDKD cét 16i
tang trwdng voi tdc d6 CAGR giai doan 2024-2027 1an lwot & mirc 14%/32,2%. Sau
khi gia c6 phiéu tdng 40% trong 1 thang qua, NLG dang giao dich & mirc chiét khau
35% so v&i RNAV, nhé hon so véi binh quan 3 ndm & mirc 37%. C6 phiéu cé P/E
trwot dw phéng 1 nam 1a 22,5 1an, thap hon 0,6 dd léch chuan so véi binh quan 3
nam & murc 25,3 lan.

Tang 7,5-11% dw bao doanh s6 ban nha nam 2025-2026

Quy hoach chi tiét 1/500 cho dy &an Aqua City ctia NVL da dwoc phé duyét trong thoi
gian gan day. Vi dy an nay ciing nam trong khu vuwc C4 cuing véi dy an Izumi cla
NLG, chung t6i ky vong NLG s& s&m nhan dwoc phé duyét quy hoach chi tiét 1/500
va sau d6 cé thé ddy nhanh hoat ddng mé ban.

Trong khi d6, NLG sé déy nhanh tién d& m& ban tai cac dw an VSIP Hai Phong,
Paragon va cac giai doan méi clia dw an SouthGate (165 ha, Long An) va Can Tho
(43ha, Can Tho) trong Q3/2025. Chung téi ky vong doanh sé ban nha sé tdng manh
trong ntra cudi nam 2025.

Chung t6i tang 1an lwot 11% va 7,5% dy bao doanh sb ban nha cho nam 2025-2026
lén 10,7 nghin ty déng (tang trwdng 112%) va 14,7 nghin ty dong (tang trwdng 37,2%).
HSC gitr nguyén dy bao lgi nhuan cho ndm 2027. Téng doanh sb ban nha trong 3
nam du kién dat 40,3 nghin ty ddng, cho thay téc dé tang trwdng CAGR & mirc 43,4%.

Biéu dd 1: Doanh s6 ban nha thwe té va dw bao, NLG
HSC du bao doanh sb ban nha téng truéng véi CAGR 43,4% trong giai doan 2024-2027
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Nguén: HSC
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Bao cao doanh nghiép - CTCP Pau tw Nam Long (NLG) Ngay 09/6/2025

Bang 2: Cap nhat tién dé cac dw an, NLG
Southgate ghi nhan doanh thu kha quan trong nam 2025

Vitri i Tong sbé SP

Sé&p hoan thanh qua trinh ban giao giai

1 Mizuki Park (JV) TP.HCM  26.2 4,327 65.5% 50% doan 2, dy kién mé ban CC5 trong ndm

2026

2 Akari City TP.HCM 8.8 5,096 72.7% 50% S&p hoan thanh ban giao giai doan 2,

Southaate Dang xay dyng va mé& ban, wéc tinh ghi

3 gate Long An 165 7,400 42.5% 65% nhan doanh thu I&n trong 4 thang dau nam

(Waterpoint P.1) 2025

Izumi City X . o o) * Da ban giao 181/275 s&n phdm trong giai

4 (WaterFront) Bong Nai 170 10,618 2.6% 50% doan 1, str dung quy hoach 1/500 mgi

5 Paragon (JV) Déng Nai 45 566 0.0% 50% Duv kién m& ban vao nira cubi nam 2025

6 #‘ﬁg‘ Long Can CanTho 43 2,471 37.6% 100% Dy kién ra mét vao nira cudi ndm 2025

7 VSIP Hai Phong Hai Phong 22 2,898 0.0% 50% Du kién m& ban vao nira cubi nam 2025

8 Waterpoint P.2 Long An 190 Da didu chinh 0.0% 100% Quy d4t sach
Total 670 >35,000

Ghi chi: NLG c¢6 ké hoach thoéi 15% c6 phan trong Q3/2025
Nguén: NLG, HSC

Tang dw bao l¢i nhuan

Cho n&m 2025, HSC da phan gir nguyén dy b&o loi nhuan thuin & mic 698 ty déng,
giam 36,3% so v&i cting ky. Doanh thu va lgi nhuan ndm 2025 duy kién sé dén tir hoat
ddng ban giao can hé tai dy an Akari City (9 ha, TP.HCM), Southgate (165 ha, Long
An), Can Tho (43 ha, Can Tho) va dw an Izumi (170 ha, Bdng Nai).

Loi nhuan nam 2025 ciing sé dwoc hd tro bdi khodn loi nhuan khéng thwéong xuyén
ter viéc ban 15% cd phan dw an Izumi. Loai trir khoan lgi nhuan khéng thuwéng xuyén
nay (va mét khodn lgi nhuan twong tw trong nam 2024), ching té6i nhan théy lgi nhuan
tr HDKD c6t 18i tdng trudng 36,6% (dat 448 ty ddng).

Dy bao loi nhuan thuadn ndm 2026-2027 dwoc didu chinh tang 8-14% sau khi HSC
diéu chinh tdng dw bao doanh sb ban nha cho nadm 2025-2026. Cac dy an Izumi, Can
Tho, Southgate, Akari la nhirng dong lwc tang trdng chinh cho nam 2025-2026, trong
khi ching t6i ky vong dw an Paragon va VSIP Hai Phong sé bat dau dong gop vao loi
nhuan tr nam 2027.

Chung t6i dw bao khéng cé khoan lgi nhuan ngoai HDKD cét 16i nao khéac trong giai
doan 2025-2027. Nhin chung, dy bao m¢&i cho théy loi nhuan thuan/lgi nhuan tw
HDKD cbt 16i ting trwdng véi tbc d6 CAGR giai doan 2024-2027 lan lwot & mic
14%/32,2%. Chung t6i trinh bay dy bao lgi nhuan méi cho NLG trong Bang 3.

Bang 3: Dw bao Igi nhuan méi, NLG
Dw b&o loi nhuan thudn va loi nhuan 'cét 16i' giai doan 2024-2027 sé ting trwdng véi CAGR 14 14% va 32,2%

Diéu 2023-26
chinh CAGR
Tdng doanh thu 7,196 6,057 0.0% -15.8% 5,861 11%  -3.2% 5,917 8.0% 09%  -6.3%
Loi nhuan gop 3,068 2,327 05%  -24.1% 2,738 14%  17.7% 2563  11.0%  -64%  -5.8%
g?iﬂ?nﬂ‘” 2 337 469 0.0%  39.3% 202 18%  -57.0% 222 39%  103%  -12.9%
IB“ ﬂ?ép tr oty 100 61 11.7%  -38.4% 32 614%  -47.4% 410 27%  11.7x  60.2%
l'h‘-’:émh”‘-’“ 512 698 13%  36.3% 691 7.6%  -11% 758  13.8% 97%  14.0%
Cac khoan muc
rong khang 184 250 - 359% - - -100% - - - -
thwdng xuyén
t:?l L e 328 448 21%  36.6% 691 7.6%  54.1% 758  13.8% 9.7%  32.2%
Nguén: HSC
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Bao cao doanh nghiép - CTCP Pau tw Nam Long (NLG) Ngay 09/6/2025

Bang 4: Dinh gia, NLG (ty déng)
Ty lé s& hiru cua Gia tri (gitra

Phwong phap

NLG n3m-2026

Southgate 65% 1,108 DCF
Waterpoint phase 2 100% 4,169 So sanh
Akari City 50% 897 DCF
Paragon 50% 1,958 DCF
Mizuki Park 50% 793 DCF
Izumi 50%* 5,884 DCF
Capital Tower 100% 275 NOl/cap rate
VSIP 50% 1,004 DCF
Can Tho 1 100% 1,163 DCF
Dy an khac 100% 800 Gia tri sb sach
Tdng gia tri tai san 18,050

(-) Tién mat/(ng) thuan 5174

RNAV 23,177

Sé lwgng cb phiéu dang Iwu

hanh (triéu) 385.1
RNAV/cé phiéu (ddng) 60,200
Chiét khau so véi RNAV 20%
Gia muc tiéu (déng) 48,200

Ghi cha: (* )Lién quan. dén giao djch, chang t6i ha ty I¢ s& hiu cda NLG xubng 50% (tir 65%), téng tién thuén tor
khoan tién béan c6 phan va loai trir no' lién quan dén Izumi khdi no trén bao cdo hop nhét ctia NLG.
Nguén: HSC

Tang 12% gia muc tiéu, nhwng duy tri khuyén nghi Mua vao
Két luan va phwong phap dinh gia

HSC tang 12% gia muc tiéu theo phwong phap SoTP Ién 48.200d, nh¢ tang dy bao
lgi nhuan va doanh sb ban nha (déng gép 5 diém phan trdm trong mac diéu chinh
tang gia muc tiéu ctia ching téi) cling nhw gidm mdrc chiét khau gia dinh so véi RNAV
(déng gbp 7 diém phan tram).

Chung t6i nhan thay gia tri & quy dat déi dao (da thanh toan gan hét tién sir dung dét),
gitip NLG néi trdi hon so v&i cac nha phat trién BDS khac trong bdi canh luat dat dai
mai lam tang chi phi dat cho cac du an. Trong nam 2025, doanh sb ban nha dy kién
tang manh (dac biét tai dy an Southgate), viéc hoan thién quy hoach chi tiét 1/500
m&i va viéc tai khdi dong dw an Izumi va Paragon sé la dong lwc tang trwdng cho gia
cb phiéu. HSC duy tri khuyén nghi Mua vao véi tiém nang ting gia 25% tai gia muc
tiéu moi.

DPang chu y, ching t6i gidm murc chiét khau gia dinh so véi RNAV xubng 20% (so Vo
25% trwéc do, va so véi binh quan 3 nam & mirc 37%) dé xac dinh gia muc tiéu vi
cho réng cb phiéu nén giao dich v&i mirc chiét khdu thdp hon dwa trén trién vong
dwoc cai thién, véi doanh sb ban nha tang manh trong béi cadnh nganh dang cai thién.

Céc gia dinh chinh khac trong mé hinh dinh gia bao gém:

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

o Dbi v&i quy dat con lai — Vam Cé Dang hodc Waterpoint giai doan 2 — ching tdi ap
dung phwong phap dinh gia so sanh do chwa nhan dwoc ké hoach phat trién chi
tiét cia 2 dw an nay. Chung t6i cling 4p dung gia chao ban binh quan déi véi dat
ndng nghiép & Long An v&i mire chiét khdu 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 théng tin vé cac khoan nay.

e Gia dinh WACC cua NLG Ia 13,2% (khong ddi). Cu thé, chung t6i gia dinh 1ai suét
phi rdi ro khéng dbi & mirc 4% va tiép tuc ap dung phan bu rii ro vén CSH duoc
diéu chinh 10,25% sau khi b6 sung 1,5 diém phan tram phan bu phu trdi vao phan
bu rai ro vén CSH noi bd 1a 8,75%. Hé sb beta la 1,2 1an (khéng dbi) (theo di liéu
clia Bloomberg).
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e Thoi diém dinh gia la gitra ndm 2026 (khong ddi).

Chi tiét vé thay di dw bao ctia chiing t6i dwoc trinh bay trong Bang 4. Trong khi do,
chung t'c“)i thé hién do nhay dinh gia doi v&i cac Iya chon lai suat phi rQi ro va phan bu
rdi ro von CSH dworc diéu chinh trong Bang 5 va gia dinh mirc chiét khau so v&i RNAV
trong Bang 6.

Bang 5: Phan tich dé nhay, NLG (dong/cp)
Kich ban co s& ctia HSC st dung I4i suét phi rdi ro 1a 4% & phan bu rdi ro vén CSH Ia
10,25%

Phan bu rii ro vén CSH

9.25% 9.75% 10.25% 10.75% 11.25%

3.0% 49,300 49,000 48,700 48,400 48,200

ar A e 3.5% 49,100 48,800 48,500 48,200 47,900
Lai suat phi rai

ro 4.0% 48,800 48,500 48,200 47,900 47,700

4.5% 48,600 48,300 48,000 47,700 47,400

5.0% 48,300 48,000 47,700 47,400 47,200

Nguén: HSC

Bang 6: Phan tich dé nhay déi v&i cac gia dinh chiét khau cua thi gia so véi RNAV
Gia dinh chiét khau cua thj

0, 0, o
gia so v&i RNAV 10% 20% 30%
Gia myc tiéu (dong) 60,200 54,180 48,200 42,140 36,120
Tiém nang tang gia tw thj gia 56.0% 40.4% 24.9% 9.2% 6.4%
hién tai : : - . .
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu tang 40% trong 1 thang qua, NLG dang giao dich & murc ,chiét
khau 35% so v&i RNAV, nhd hon SO vGi binh quan 3 nam & murc 37%. CO phiéu cé
P/E trwot dw ph(’)ng 1 nam la 22,5 lan, thap hon 0,6 d6 léch chuén so v&i binh quan 3
nam & mirc 25,3 lan.

Biéu d6 7: Chiét khau cua thj gia so véi RNAV, NLG Biéu do 8: P/E trwot dw phong 1 ndm, NLG
NLG dang giao dich & mc chiét khdu 35% so véi RNAV, nhé C6 phiéu co P/E trwot dw phong 1 nam la 22,5 Ian, thap hon 0,6
hon so v&i binh quan 3 ndam & mirc 37% d6 léch chuén so véi binh quan 3 nam & mic 25,3 Ian.

Dy bao cla thj treong

Chiét khAu cua thi gia so véi RNAV y
Thyc té

-10% Du bao ciia HSC

-20% 40

-30% - 35

-40% - 30

50% | 25 -

-60% ‘V 20 v

-70% 15

-80% 10 ‘ ‘ ‘ ‘ ‘ ‘
T5/22 T11/22 T5/23 T11/23 T5/24 T10/24  T4/25 T5/22  T11/22 T5/23 T11/23  T5/24 T11/24  T4/25

Ngudn: HSC Nguén: HSC
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BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 3,181 7,196 6,057 5861 5917 EBIT 608 1,734 1,014 1,405 1,224
Loi nhuan gop 1,562 3,068 2,327 2,738 2,563 Khau hao (51.0)  (50.1)  (43.6) (43.6) (43.6)
Chi phi BH&QL (980) (1,390) (1,313) (1,333) (1,339) Laivay thudn (58.5) 5.38 182 (86.3)  (50.1)
Thu nhap khac 26.6 55.9 0 0 0  Thué TNDN da nop (333)  (240)  (263)  (288)  (245)
Chi phi khac - - - - - Thay ddi vén lwu dong (2,116) 192 4,021 410 261
EBIT 608 1,734 1,014 1,405 1,224 Khac 99.2  (20.5) (32.8) (80.0)  (128)
Lai vay thudn (58.5) 5.38 182  (86.3) (50.1) LCT thuan tir HDKD (2,186) 1,203 4,496 1,203 884
Lai/I5 trong Cty LD,LK 418 99.7 61.4 32.3 410  DAu tw TS dai han (26.9) (34.6) (278)  (286) (13.4)
Loi nhuan khac - - - - - Gop vén & dau tw (880) (55.0) 1,174  (104)  (780)
LN khéng thuwéng xuyén - - - - - Thanhly 233 323 0 0 0
LNTT 968 1,839 1,258 1,351 1,584 Khac 896 794 157 202 222
Chi phi thué TNDN (168)  (457)  (263)  (288)  (245) LCT thuan tir HDDT 222 1,028 1,052 (188)  (571)
Loi ich cb dong thiéu sé (317)  (869)  (296)  (373)  (581) Cb turc tra cho CSH (187)  (194)  (193)  (193)  (193)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
L¢i nhuan thuan 484 512 698 691 758 Tang/gidam no 918 867 (2,173) 492 644
Khac - - - - -
Lo nhuan thuan BC 456 483 658 651 715  LCT thuan tir HDTC 731 672  (2,366) 300 452
EBITDA BC 659 1,784 1,058 1,449 1,268
Tién & twong duong tién dau ki 3,773 2,540 5443 8,626 9,942
EPS (dbng) 1257 1,330 1,813 1,794 1,968 LCT thuan trong ky (1,233) 2,903 3,183 1,315 764
EPS BC (ddng) 1,186 1,254 1,710 1,691 1,856 Anh hwéng cla ty gia - - - - -
DPS (ddng) 200 500 500 500 500 Tién & twong dwong tién cudi ki 2,540 5443 8,626 9,942 10,705
Slg CP binh quan (triéu dv) 385 385 385 385 385
Slg CP cudi ky (triéu dv) 385 385 385 385 385 Dong tién tw do (2,213) 1,168 4,218 918 870
Slg CP pha loang cudi ky (triéu dv) 385 385 385 385 385
Bang can ddi ké toan (ty dong) 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 2,540 5443 8626 9,942 10,705 Chi s hoat dong
DAu tw ngan han 1,050 792 792 792 792 Ty suét LN gop (%) 49.1 426 38.4 46.7 433
Phai thu khach hang 3634 2,629 3,166 3,120 3,046 Ty suét EBITDA BC (%) 20.7 24.8 17.5 24.7 214
Hang tdn kho 17,348 17,993 6,013 6,136 6,136 Ty sudtLNT (%) 15.2 7.12 11.5 11.8 12.8
Céc tai san ngén han khac 736 692 727 763 801  Thué TNDN hién hanh (%) 17.3 24.9 20.9 21.3 15.5
Téng tai san ngén han 25309 27,549 19,324 20,753 21,481 Tang trudng doanh thu (%) (26.7) 126 (15.8)  (3.23) 0.94
Tang trwdng EBITDA BC (%) (26.2) 171 (40.7) 37.0 (1255)
TSCP hiru hinh 63.8 72.1 80.4 88.7 97.0  Tang trudng LNT BC (%) (12.9) 5.88 36.3  (1.08) 9.73
TSCP vb hinh 82.4 70.8 59.2 477 36.1  Tang trudng EPS (%) (13.2) 5.80 36.3  (1.08) 9.73
B4t dong san dau tw 299 316 289 262 235  Tang trwdng EPS DC (%) (13.1) 5.80 36.3  (1.08) 9.73
PAu tw dai han 2.41 2.41 2.41 2.41 2.41  Tang trudng DPS (%) (76.7) 150 0 0 0
DAu tw vao Cty LD,LK 2,217 1,792 5542 5678 6,868 Tyl&LN thudntra CT (%) 15.9 37.6 27.6 27.9 25.4
Tai san dai han khac 628 506 770 1,043 1,043
Téng tai san dai han 3,293 2,759 6,743 7,122 8,282 Chi s6 lgi nhuan
ROAE (%) 5.27 5.38 7.04 6.62 6.92
Téng cong tai san 28,602 30,308 26,067 27,874 29,763 ROACE (%) 3.29 8.92 5.57 8.35 6.80
Véng quay tai san (lan) 0.11 0.24 0.21 0.22 0.21
No ngén han 2,402 2,887 2915 3,085 3,509 Tiém méat HD/EBIT (1&n) (3.59) 0.69 4.43 0.86 0.72
Pha trd ngudi ban 1175 1,027 928 777 835 S ngay tén kho 3,910 1,591 588 717 668
No ngén han khac 2,246 2,810 2,955 3,108 3,276 S ngay phai thu 819 232 310 365 332
Téng ng’ ngén han 9,887 10,148 9,789 10,482 11,131 S ngay phai tra 265 90.8 90.8 90.8 90.8
No dai han 3705 4,074 1,873 2,195 2416 Co céauvén
Thué TNDN hoan lai phai tra 1,049 1,053 1,063 1,053 1,053 No thudn*/VCSH (%) 78.7 47.0 (12.3) (14.5) (14.8)
No dai han khac 380 425 393 312 185  No/tai san (%) 34.7 32.9 28.3 30.1 30.4
Téng ne dai han 5135 5553 3,319 3,561 3,654 EBIT/lai vay (Ian) 10.4 N/a N/a 16.3 24.4
No/EBITDA (lan) 15.0 5.60 6.98 5.79 7.13
Téng ng phai tra 15,074 15,742 13,149 14,085 14,827 Chisd TT hién thoi (1an) 2.56 2.71 1.97 1.98 1.93
Vén cha sé hiru 9,383 9,672 10,178 10,676 11,242 Dinh gia
Loi ich cb dong thiéu sé 4145 4,894 2740 3,113 3,694 EV/doanh thu (lan) 5.79 2.28 1.82 1.74 1.70
Téng vén chi s& hiru 13,528 14,566 12,918 13,790 14,936 EV/EBITDA BC (lan) 27.9 9.18 10.4 7.04 7.96
P/E (1an) 30.7 29.0 21.3 21.5 19.6
Téng ng phai tra va VCSH 28,602 30,308 26,067 27,874 29,763 P/E DC (lan) 32.6 30.8 226 22.8 20.8
P/B (1&n) 1.58 1.54 1.46 1.39 1.32
BVPS (d) 24,386 25,118 26,432 27,725 29,193  Loi suét cd tirc (%) 0.52 1.30 1.30 1.30 1.30
No thudn*/(tién mét) 3,567 1,518 (3,838) (4,661) (4,781)

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 09/6/2025

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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