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Doanh s6 ban hang c6 dau hiéu phuc hoi

Lay ké 9 thang dau nam 2023, doanh s6 ban hang ctia NLG phuc hdi dan sau khi cham ddy trong Q4/2022 khi doanh sb
ban hang trong Q3 tang hon 2,9 1an so vai Q4/2022, tuang duong 902 ty dong. Hon thé nita, mitc doanh s6 ban hang ting
I&n phan anh nhu cau nha ¢ tang 1&n khi hau hét 235 can dugc ban trong Q3/2023 déu la chung cu ma ngudi mua thudng
14 nguoi c6 nhu cau 6 that.

Cho ndm 2023, chung t6i udc tinh doanh thu thuan va NPATMI Ian Iugt 12 2,94 nghin ty dong (giam 32,3% svck) va 437,8
ty dong (giam 21,3% svck). Trong Q4/2023, chung t6i udc tinh doanh thu va NPATMI ¢6 thé giam dang ké so vai Q4/2022
dat Ian luot 12 1,39 nghin ty dong (giam 15% svck) va 243,9 ty dong (giam 44% svck), do s6 Iugng can h ban giao cao
hon tai cac du an Southgate va Akari City trong Q4/2022 va dot chuyén nhugng 25% déu tién cta du an Paragon Dai Phudc
mang lai 244 ty dong thu nhap tai chinh.

Mc du doanh sb ban hang & cac du an 16n trong ndm 2023 giam so vdi giai doan 2011-2022, NLG van c6 két qua kinh
doanh t6t tir viéc ghi nhan doanh s6 nha da ban trong ndm 2021 va 2022 vai gid tri trén 16 nghin ty dong. Chung toi du
bdo: i) cong ty sé ban giao nha trong giai doan 2023-2024 tit cac du an Izumi City, Akari City va Southgate cho ngudi mua
nha da mua tit nhitng ndm 2021 va 2022; va ii) dat chuyén nhuong 25% thit hai tai du an Paragon Pai Phudc (NLG s hiu
75%) s& ghi nhan thém 244 ty dng thu nhap tai chinh sau dot chuyén nhugng 25% dau tién da dugc ghi nhan vao Q4/2022.
Cho nam 2024, ching t6i udc tinh NLG ghi nhan doanh thu va NPATMI 1an lugt 14 6,86 nghin ty dong (tang 133% svck) va
1,03 nghin ty dong (ting 136% svck).

Chung t6i duy tri khuyén nghi KHA QUAN v6i gid muc tiéu |2 40.600 dong/co phiéu (tiém nang tang gia 1a 10%). Chang t6i
nang gia muc tiéu do: i) gia dinh vé gia ban trung binh cao han ¢ mot s6 du an; ii) md ban sém han so vdi gia dinh trudc
do & mot s6 du an lon; vaiii) ty frong cua phuong phap dinh gia RNAV cao hon phuong phap PE/PB dé phan anh ban chat
clia danh muc du an bat dong san tot, thay vi tap trung theo phuong phap dinh gia so sanh véi muc tiéu mot nam (st dung
PE/PB muc tiéu ndm 2024).

Rii ro giam d6i v6i khuyén nghi: Ty I& hap thu thap hon tai cac du &n thanh phé cap 2 do diéu kién thj truong yéu; va viéc
cham chuyén nhugng 25% tai du an Paragon Dai Phudc (NLG s& hitu 75%) do chinh quyén dia phuong chua phé duyét.

Naudn: S/ Research Ty dong : 2019 2020 2021 2022 2023F 2024F
’ Doanh thu thuan 2.546 2.217 5.206 4.339 2.938 6.856
R Tang trudng doanh thu thuén -26,8% -12,9% 134,8% -16,6% -32,3% 133,4%
Thong tin co ban vé cong ty Loi nhuan gop 1.066 671 1.778 1.984 1.666 3.373
NLG c6 ho 30 nam kinh nghiém vé xay Bién Iof nhugn gop 41,89% 30,26% 34,16% 45,73% 56,73% 49,20%
dung bat dong san va Ia dn dau phan khic Thu nhap tai chinh 97 727 445 386 170 398
nha & gia ré tai Viét Nam. Hién tai, cong ty Chi phi tai chinh -21 -103 -112 -199 -360 -402
dang dan dau trén thi truong nha d gid ré tai SG&A -425 -434 -997 -1155 -899 -1468
Viét Nam. Cong ty s6 hitu quy dat nén rong Thu nhap rong khac 383 13 435 29 19 45
681 ha cho k& hoach phat trién trong tuong LNTT 1.226 1.015 1.640 1.070 879 2.078
lai, trong d6 355 ha thuoc vé du an LN rong 1.007 850 1.478 866 703 1.662
Waterpoint tai tinh Long An, 170 ha thudc Tang trudng LN rong 13,5% -15,6% 73,8% -41,4% -18,8% 136,4%
vé du an Izumi tai tinh Dong Nai. Bién LN rong 39,6% 38,4% 28,4% 19,9% 23,9% 24.2%
EPS (VND) 4.000 3.033 2.871 1.448 1.060 2.506
Nguén: NLG, S5/ Research
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Ghi nhan lgi nhuan trong Q3/2023 nhd ban giao can hé tai Mizuki Park

Doanh thu thuan

Lgi nhuén gop

Lgi nhuén hoat dong

EBIT

EBITDA

Loi nhuén trudc thué

Lgi nhuan rong

Loi nhudn rong thudc vé cd dong cong ty me

% hoan thanh Bién Igi nhuan
ké hoach nam

357 882 -59,5% 953  -62,6% 32%

130 358 -58,2% 561 -73,3% 420% 406% 58,8% 457%
74 85 -13,5% 388  -81,0% 20,7% 97% 40,7% 24,2%
69 118 -41,1% 394  -82,4% 194% 13,4% 41,4% 28,1%
69 118 -41,1% 394 -82,4% 194% 13,4% 41,4% 28,9%

3 79 -96,0% 320  -99,0% 0,9% 90% 33,6% 247%
71 51 39,4% 231 -69,4% 19,9% 58% 243% 19,9%
66 8 738,7% 121 -45,1% 33% 18,6% 09% 12,7% 12,8%

Nguon: NLG, SSI Research

Trong Q3/2023, NLG ghi nhan két qua kinh doanh cai thién v6i NPATMI dat 66 ty dong, ting 738,7% svck, nhd
viéc ghi nhan dang ké du an Mizuki Park. Trong Q3/2023, chu dau tu du an Mizuki Park do NLG sd hitu 50% c6
phan da ban giao 228 can, tuong duang ghi nhan 990 ty dong doanh thu va 178,8 ty dong LNST. Theo do, NLG
ghi nhan 50% lgi nhudn cta cha dau tu Mizuki Park do NLG s hitu 50% c¢6 phan cta chu dau tu va ghi nhan
89,4 ty dong thu nhap tir cong ty lién doanh/lién két.

Trong Q3/2023, doanh thu va Igi nhun rong lan lugt giam 62,6% va 45,1% so véi Q2/2023, do trong quy NLG
chi ghi nhan 307 ty dong doanh thu bat dong san chi yéu tir dy an Southgate (254 ty ddng), chi bang 35%
doanh thu bét dong san trong Q2/2023 vai 877 ty dong va chli yéu dén tit viéc ban giao du an Southgate (824
ty dong).

Lay ké 9 thang dau nam 2023, doanh thu thuan va NPATMI clia NLG lan Iugt dat 1.545 ty dong (giam 43%
svck) va 194 ty dong (giam 2,1% svck), 1an Iugt hoan thanh 32% va 33% ké hoach ¢a nam cua cong ty. Cu thé
hon, NLG da ban giao 296 can tai dy an Southgate (100 can thap tang Valora va 196 can cao tang Ehomes),
20 can ho tai du an Akari City mang lai 1,36 nghin ty dong doanh thu va 890 can tai du an Mizuki Park, tuong
duong 2,95 nghin ty dong doanh thu nhung chi dugc ghi nhan 1a thu nhap lién doanh khi cha dau tu du an Mizuki
Park Ia lién doanh cta NLG.
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Doanh s6 ban hang tang so v6i quy trudc 1a dau hiéu kha quan — cho thay hiéu qua trong cach tiép cén thi
truong nha & gia ré ciia NLG

Biéu do 1: Doanh s6 ban hang cua NLG tir nam 2021 dén Q3/2023 (ty dong)
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Nguon: NLG, SSI Research
Bang 1: Doanh s6 ban hang cua cac duy an NLG trong 972023 (ty dong)

Daonh s6 ban hang trong

Pia diém Loai hinh san pham

972023 (ty déng)
Mizuki TP.HCM  Chung cu 389
Akari TP.HCM  Chung cu 1.060
Southgate  Long An  Chung cu gid ré, bat dong san gan lién voi dat 320
Téng céng 1.769

Nguon: NLG, SSI Research

Doanh s6 ban hang trong Q3/2023 cho thay tin hiéu phuc hoi manh mé clia NLG. Gia tri doanh s6 ban hang
trong ndm vira qua da tang déu dan sau khi cham day trong Q4/2022, cu thé doanh s6 ban hang trong Q3/2023
dat t6i 902 ty dong, cao hon gap ba 1an doanh s6 ban hang trong Q4/2022.

Dang cha y han, doanh s6 ban hang cua cac du an ma NLG nho cac lgi thé: i) chung cu gia phi hop vdi thi
truong(dao dong tir 1,2 ty dong/can tai dy an Ehomes - Southgate dén tir 3-5 ty dong/cédn tai du an Akari City
va Mizuki Park tai TP.HCM); va ii) cac can hd toa lac tai TP.HCM nai c6 nguon cung han ché va nhu cau nha ¢
cao (du an Akari City va Mizuki Park).

Ngoai ra, tin hiéu phuc hoi ciing ré rang hon khi NLG tiép tuc tung ra thi truong chung cu mdi tai du an Akari
City v6i 338 c¢an vao thang 9/2023 va ghi nhan ty 18 1p day 64,5% sau chua day mot thang md ban vai doanh
s0 ban hang 1a 900 ty dong. Ching t6i ky vong 338 cdn nay sé dugc Iap day trong quy nay, theo d6 cong ty sé
ghi nhan doanh s6 ban hang tot hon trong nam tdi tai cac du an Akari va Mizuki Park.
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Bang 2: Cap nhat cac du an tinh dén Q3/2023

Dién tich S0 can da Thai gian ban hang dy

Tién d6 ban hang/phap Iy tinh dén cudi 03/2023

(ha) ban kién
Mizuki Park 26,2 4231 ~ 2.850 cdn da ban 2024-2025
Akari city 8,5 5.078 ~3.030 cdn dd ban 2024-2025
SOUTHGATE 165 6.476 ~2.630 cdn dd ban 2024-2028
Izumi City 170 2.940 271 can da ban 2025-2028
Nam Long 2 Central Lake 13 2 571 B? nhan dugc gidy phép ban hang tai dy an Ehomes va sén sang md ban 2024-2008

vao Q4/2023

Nam Long Hai Phong 1 21 2.898 Dang hoan thién td tuc phéap ly 2024-2028
Nam Long Dai Phuoc- Paragon 45 518 Dang hoan thién ta tuc phap ly 2025-2028
WATERPOINT (P2) 190 Dang hoan thién tl tuc phap ly N.a
Khac 12,3
Téng cong 681

Nguon: NLG, §SI Research

Sang ndm 2024, v6i lugng hang tn kho sin sang dé ban tir cac du an I6n, bao gom Mizuki Park, Akari City tai
TP.HCM (san pham chung cu), Southgate — tinh Long An (san pham thip tang & Ehomes) va Nam Long 2
Central Lake- TP. Can Tho (san pham thap tang & Ehomes), NLG c6 vi thé tot dé don dau sy phuc hoi cua thi
truong bat dong san, dc biét [a tit nhu cau cua nguoi dung cubi.

Bang can dbi ke toan tich cuc trong cac quy gan day hé trg phat trién du an én dinh

Lay ké 9 thang dau nam 2023, NLG dung tién mat va von tir cac khoan vay dé phat trién du an Akari, lzumi,
Southgate va Nam Long 2 Central Lake — TP. Can Tha nang hang ton kho Ién 16,8 nghin ty dong, cao hon gan
2 nghin ty dong so vdi cubi ndm 2022. Theo do, s6 du tién mat da giam tir 4,76 nghin ty dong trong nam 2022
xudng con 3,5 nghin ty dong, trong khi ng tang Ién (ttt 5,18 nghin ty dong Ién 5,66 nghin ty dong tai cubi
Q3/2023). Ty I& ng rong/von cha sd hitu tai Q3/2023 1a 16,4%, so vai mitc 3,1% trong nam 2022, nhung déy
van la ty |6 thip nhat so vai cac cha dau tu niém yét khac.

Biéu do 2: Ty Ié N rong/Von chil s6 hitu cia cac cha dau tu niém yét trong Q4/2022 so véi 03/2023 (%)
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Nguon: NLG, §SI Research
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Biéu do 3: So du tién mat va ng cua NLG (nghin ty dong)
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Nguon: NLG, §SI Research

Vi lugng tién mat 3,5 nghin ty dong vao cudi Q3/2023, NLG c¢6 thé hoan tra khoan ng ngan han 2,3 nghin ty
dong, cing nhu tiép tuc phét trién cac du an trong khi cho tam ly thi truang cai thién dé bat dau ban céac san
pham bat dong san con lai.

Biéu do 4: Ton kho cua NLG theo dv an giai doan 2021-302023 (ty

dong)
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Trién vong va luén diém dau tu

Trong quy 4, ban lanh dao NLG du kién sé ban giao cac ¢an ho da ban trong nhitng nim trudc tai cac du an In
dang xay dung nhu Southgate, Akari, Mizuki Park voi doanh sb ban hang udc khoang 4,63 nghin ty dong, trong
do6 ¢o 2,97 nghin ty dong dén tir dy an Southgate, lzumi va Akari. Ngoai ra, chii dau tu Mizuki Park (cong ty lién
doanh ctia NLG) du kién sé tiép tuc ban giao cac can da ban trudc véi gia tri 1,67 nghin ty dong. Khoan doanh
s0 nay sé khong dugc ghi nhan |a doanh thu ma sé dugc ghi nhan vao thu nhap lién doanh/lién két. NLG du kién
dat 4,83 nghin ty dong doanh thu trong ndm 2023.

Vi doanh s6 ban hang t6t dat hon 16 nghin ty dong trong giai doan 2021-2022, chung t6i cho rdng NLG c6 du
nang luc dé hoan thanh hoat dong xay dung va ban giao cho ngudi mua nha. Tuy nhién, khi nén kinh té tang
truong cham lai, khach hang ¢ thé ngan ngai khi nhan nha vai s tién phai tra 1én t6i 95% gia tri can nha (phai
tra thém tir 25% dén 45% gia tri can nha)Do do, ching t6i than trong du bao doanh thu thuan NPATMI ndm
2023 sé lan lugt dat 2,94 nghin ty dong (-32,3% svck) va 438 ty dong (giam 21,3% svck), lan Iugt dat 61% va
75% ké hoach ctia cong ty.

Trong ndm 2024, mac du doanh s6 ban hang thap & mét s6 du an I6n trong nam 2023, NLG vén co thé ghi
nhan két qua t6t tur gid tri hop dong dat trudc con lai tir giai doan 2021-2022. Cong ty co thé ban giao cac cin
ho thudc du an Akari City, lzumi City va Southgate cho khach hang cung véi viéc chuyén nhuong 25% tai chu
dau tu du an Paragon Dai Phudc. Do vay, ching t6i udc tinh NLG dat doanh thu va NPATMI Ian lugt 12 6,86
nghin ty dong (tang 133% svck) va 1,03 nghin ty dong (tdng 136% svck).
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Biéu do 5: Udc tinh lgi nhuan cho NLG giai doan 2023-2024 (ty dong)
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Nguon: NLG, §SI Research

0 mirc gia 36.900 dong/c6 phidu, NLG giao dich & mitc P/E & P/B ndm 2023 1an Iugt 1a 34,8x va 1,5x va P/E &
P/B ndm 2024 I4n Iuot 1a 14,7x va 1,4x. Chiing toi duy tri khuyén nghi KHA QUAN véi gia muc tiéu la 40.600
dong/cd phiéu (tiém ndng tang gia 12 10%).

Chiing toi ndng gid muc tiéu cao hon so vdi bao cdo trude 1a ao:

i)  Chang t6i gia dinh gia ban trung binh cao han phan anh tinh trang ngudn cung mai han ché va NLG sén
sang ban cac san pham mai tai TP.HCM va cac thanh ph6 cap 2, bao gém cac san pham tai cac dy an
Akari City, Mizuki Park va Nam Long Dai Phudc.

i) Chang t6i gia dinh thoi gian md ban s6m han so vai gia dinh trudc day ciia mot sb dy an lon, diéu nay phan
anh nhan dinh ctia chang t6i vé tam 1y thi truong bét dong san tich cuc hon so véi 6 thang trudc.
iii) Hon nra, chung t6i ap dung ty trong cao hon cta phuang phéap dinh gia RNAV so vdi phuang phap PE/PB

dé phan anh danh muc dau tu bat dong san manh cta NLG thay vi tap trung vao dinh gia so sanh trong
mot nam (tuc la st dung PE/PB muc tiéu nam 2024).

Du én Gia tri (ty déng)
Mizuki park 985
Akari city 1.279
Paragon Dai Phudc 1.413
Nam Long Hai Phong 589
Southgate 2.289
Waterpoint Gb 2 2.519
lzumi 6.359
Can Tho 2.443
Khac 1.240
Téng RNAV 19.116
+ Tién/tuang duong tién 3.507
-Ng -5.662
Téng 16.961
SLCP Iuu hanh (trigu CP) 384,1
Gia cd phiéu hop ly (dong) 44.200
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Chi tiéu 2024  PE/PB myc tiéu Gia dy kién
EPS (VND) 2.506 105 26.300
BVPS (VND) 7 26.473 18 47.700

Phuong phap Tytrong Giatri Gia muc tiéu theo phuong phap

RNAV 50% 44.200 22.100
PE 25% 26.300 6.575
PB 25% 47.700 11.925
Gia muc tiéu 40.600

Rui ro giam d6i vdi khuyén nghi: Ty I& hip thu thip hon tai nhiéu du an thanh pho cap 2 nhu Southgate Long
An, Imuzi Dong Nai, Nam Long 2 Central Lake Can Tho va Nam Long Hai Phong 1 — TP. Hai Phong ciing nhu
thi truong bét dong san van chua phuc hdi hoan toan va viéc cham chuyén nhugng 25% tai du an Paragon Dai
Phutc (NLG s hitu 75%).

Biéu dd 6: Hé s6 P/E va P/B lich sif cia NLG
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Nguon: NLG, §SI Research
Quan diém ngén han: Tich cuc

e Loi nhuan trong Quy 4 c6 thé sé cao do cac cdn ho trong du an Southgate, lzumi va Mizuki Park co thé sé
dugc ban giao trong ky.

 Tién do doanh s6 ban hang c6 thé ting manh tir Q1/2023 vdi cac yéu t6 hd trg tich cuc t6t hon nhu 13i suat
cho vay hgp ly hon va cac san phdm phu hgp cho nguoi mua nha dé g.
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Lich sit khuyén nghj
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Nguon: SSI Research

Ghi chi: BUY: Mua, OP: Kha quan, MP: Trung I1dp, UP: Kém khd quan
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PHU LUC: BAO CAO TAI CHINH NAM

Ty dong 2021 2022 2023F 2024F Ty dong 2021 2022  2023F 2024F
Bang can doi ké toan Bao céo két qua kinh doanh
+ Tién va cac khoan tuong duong tién 3.112 3.773 3.884 3.902 Doanh thu thuan 5.206 4.339 2.938 6.856
+ DAu tur ngén han 744 987 830 830 Gia von hang ban -3.427 2355 -1.271 -3.483
+ Céc khoan phai thu ngan han 1.934 3.570 3.391 4754 Loi nhuan gdp 1.778 1.984 1.666 3.373
+ Hang ton kho 15.490 14.828 16.635 15.883 Doanh thu hoat dong tai chinh 445 386 170 398
+ Tai san ngdn han khac 505 330 503 451 Chi phi tai chinh -112 -199 -360 -402
Téng tai san ngén han 21.784 23.489 25.242 25.820 Thu nhap tir cac cong ty lién két 0 0 0 0
+ Cac khoan phai thu dai han 82 9 6 15 Chi phi ban hang -416 -511 -419 -751
+ GTCL Tai san c6 dinh 78 154 127 100 Chi phi quan ly doanh nghiép -581 -644 -480 -717
+ Bét dong san déu tu 359 236 225 215 Lgi nhuan tit hoat ddng kinh doanh 1.205 1.041 859 2.032
+ Tai san dai han d¢ dang 20 128 128 129 Thu nhép khac 435 29 19 45
+ DAu tur dai han 873 2.136 2.136 2.136 Loi nhudn trudc thué 1.640 1.070 879 2.078
+ Tai san dai han khac 422 937 1.071 2.372 Loi nhuan rong 1.478 866 703 1.662
Téng tai san dai han 1.833 3.599 3.692 4.966 Loi nhuén chia cho cé dong 1.071 556 438 1.035
Téng tai san 23.618 27.088 28.934 30.786 Lgi ich ctia c6 dong thiéu s6 407 309 265 627
+ Ng ngdn han 6.318 8.851 10.217 10.219
Trong do: vay ngan han 1.293 1.804 2463 2361 EPS ca ban (VND) 2.871 1.448 1.060 2.506
+ Ng dai han 3.772 4,922 4.922 5.182 Gid tri s6 sach (VND) 23943 23407 23967  26.473
Trong do. vay dai han 2315 3375 3534 3.389 C6 titc (VND/cG phiéu) 500 859 500 0
Téng ng phai tra 10.090 13.773 15.139 15.401 EBIT 1.742 1.217 1.239 2.480
+ V6n gop 3.829 3.841 3.841 3.841 EBITDA 1.772 1.253 1.277 2.518
+ Thing du vén c8 phan 2.643 2.643 2.643 2.643
+ Lai nhudn chua phan phoi 2.444 2.493 2.708 3.671 Téng truéng
+ Quy khac 4.611 4,338 4.603 5.230 Doanh thu 134,8%  -16,6% -32,3%  133,4%
Vén cha sé hitu 13.528 13.315 13.796 15.385 EBITDA 62,4%  -29,3% 1,9% 97,3%
Téng ng phai tra va von chi s hitu 23.618 27.088 28.934 30.786 EBIT 63,1% -30,1% 1,7%  100,2%
Lgi nhuén rong 738% -41,4% -188%  136,4%
Luu chuyén tién té Vén cha sd hitu 101,3% -1,6% 3,6% 11,5%
Dong tién it hoat dong kinh doanh 1.296 -225 -515 265 Von diéu lé 34,2% 0,3% 0,0% 0,0%
Dong tién tir hoat dong dau tu -2.006 -547 0 0 Téng tai san 73,1% 14,7% 6,8% 6,4%
Dong tién tit hoat dong tai chinh 2.749 1.434 625 -247
Luu chuyén tién thuén trong ky 2.038 662 110 18 Dinh gia
Tién déu ky 1.073 3.112 3.773 3.884 PE 22,4 22,1 35,1 14,8
Tién cudi ky 3.112 3.773 3.884 3.902 PB 2,7 1,4 1,6 1,4
Gié/Doanh thu 31 2,8 49 2,1
Cac hé so kha nang thanh toan Ty suét ¢ titc 0,8% 2,7% 1,3% 0,0%
Hé s thanh todn hién hanh 3,45 2,65 2,47 2,53 EV/EBITDA 6,1 10 12,9 6,5
Hé s6 thanh todn nhanh 0,92 0,94 0,79 0,93 EV/Doanh thu 2,1 2,9 5,6 2,4
Hé sb thanh toan tién mat 0,61 0,54 0,46 0,46
Ng rong / EBITDA 0,53 0,76 1,38 0,79 Cac hé so kha nang sinh Ioi
Kha nang thanh toan lai vay 17 8,25 3,44 6,16 Ty suét i nhuan gop 34,2% 45,7% 56,7% 49,2%
Ngay phai thu 46,6 85,4 164,7 69 Ty suét lgi nhun hoat dong 24,3% 24,2% 35,7% 33,2%
Ngay phai tra 51,9 121,4 296,3 132,8 Ty suét lgi nhuan rong 28,4% 19,9% 23,9% 24,2%
Ngay tdn kho 1.148,00 2.349,60 4.516,90 1.704,00 Chi phi ban hang/Doanh thu thuan 8,0% 11,8% 14,3% 10,9%
Chi phi quan ly/Doanh thu thuan 11,2% 14,8% 16,3% 10,5%
Co cau von ROE 14,6% 6,4% 5,2% 11,4%
Vén chil so hitu/Tong tai san 0,57 0,49 0,48 0,5 ROA 7,9% 3,4% 2,5% 5,6%
No phai tra/Tong tai san 0,43 0,51 0,52 0,5 ROIC 11,9% 5,5% 5,2% 9,7%
N phai tr&/Vén chu s6 hitu 0,75 1,03 11 1
Ng/Vn chil 6 hitu 0,27 0,39 0,43 0,37
N ngan han/Von chi sd hitu 0,1 0,14 0,18 0,15

Nguon: NLG, SSI ude tinh
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SSI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

CAM KET PHAN TiCH

Chuyén vién phan tich trong bao cao nay nay cam két réng (1) quan diém thé hién trong bao céo phén tich nay phan anh chinh xéc quan diém ca nhan dbi vai chiing khoan
va/hodc t6 chitc phat hanh va (2) chuyén vién phan tich da/ dang/sé dugc mién trach nhiém boi thudng truc tiép hodc gian tiép lién quan dén khuyén nghi cu thé hodc quan
diém trong bao cao phan tich nay.

KHUYEN NGHI

Mua: Udc tinh tiém nang tang gid I6n hon hodc bang 10 diém phén trdm so véi muc ting chung cla thi trudng trong 12 thang toi.
Kha quan: Udc tinh tiém nang tang gia dudi 10 diém phan trdm so v6i mic ting chung cta thj trudng trong 12 thang t6i.

Trung lap: Udc tinh tiém nang tang gia twong duong so véi mitc tang chung cua thi trudng trong 12 thang toi.

Kém kha quan: Udc tinh tiém ndng giam gia dudi 10 diém phan trdm so voi mdc ting chung cua thi truang trong 12 thang toi.
Ban: Udc tinh tiém nang giam gid 16n hon hodc bang 10 diém phan trdm so vai mic ting chung cua thi truong trong 12 thang t6i.

Trong mot sb trudng hop, khuyén nghi dua trén tiém ning ting gia 1 ndm cd thé dugc diéu chinh lai theo y kién ctia chuyén vién phan tich sau khi can nhac mot so yéu tb
thi truong 6 thé 1am anh huéng dén gia cd phiéu trong ngan han va trung han.

TUYEN BO MIEN TRU

Cac thong tin, tuyén bo, du bao va du doan trong bdo cao nay, bao gom ca céc ¥ kién da thé hién, dugc dua trén cac ngudn thong tin ma SSI cho 1a dang tin cay, tuy nhién
SSI khong dam bao su chinh x4c va day du cta cac thong tin nay. Bao céo khong co bat ky thong tin nhay cam vé gia chua cong bd nao. Cac y kién thé hién trong bao céo
nay dugc dua ra sau khi da dugc xem xét ki cang va cén than va dua trén thong tin t6t nhat chung t6i dugc biét, va theo ¥ kién ca nhan cua chung t6i a hop Iy trong cac
trudng hop tai thoi diém dua ra bao céo. Cac ¥ kién thé hién trong bao cdo nay c6 thé thay ddi bt ki luc nao ma khéng can thong béo. Bao cao nay khong va khong nén
duoc giai thich nhu mot 16i dé nghi hay 16i kéo dé dé nghi mua hay ban bt cit ching khodn nao. SSI va céc cong ty con vd/ hodc cac chuyén vién, giam dbc, nhan vién
clia SSI va cong ty con co thé ¢ vi thé hodc co thé anh hudng dén giao dich ching khoan cua céc cong ty dugc dé cap trong bdo cdo ndy va co thé cung cap dich vu
hodc tim kiém dé cung cp dich vu ngan hang dau tu cho cac cong ty do.

Tai ligu nay chi duoc Iuu hanh ndi bd va khong dugc cong bo cong khai trén bao chi hay bat ky phuong tién nao khac. SSI khong chiu trach nhiém doi vai bét ky thiét hai
tryc tiép hay thiét hai do hau qua phat sinh tur viéc st dung bao cdo nay hay ndi dung bao céo nay. Viéc sit dung bat ky thong tin, tuyén b6, du bao, va du doan nao trong
bao c4o nay sé do nguoi dung tu quyét dinh va tu chiu rai ro.

THONG TIN LIEN HE

Trung tam phan tich va tu van dau tu

Hoang Viét Phuong

Giam dbc Trung TAm phén tich va tu van dau tu

phuonghv@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8729

Vi mo Phan tich Nganh Bét déng san Chién lugc thi trudng
Pham Luu Hung Trinh Anh Tuan Nguyén Ly Thu Nga
Kinh té trudng Truéng phong Phan tich ¢6 phiéu Chuyén vién cao cap Chién Iugc dau tu

hungpl@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8711
Thai Thi Viét Trinh

Chuyén vién phan tich Vi mo
trinhttv@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8720

Phan tich Binh lugng

Tuanta2@ssi.com.vn
SDT: (+84 — 24) 3936 6321 ext. 8713

Dit liéu

Lé Huyén Trang

Chuyén vién cao c&p Phan tich di liéu
tranglh1@ssi.com.vn

SDT: (+84 — 24) 3936 6321

Nguyén Bai Minh Chau

Chuyén vién Phan tich dt liéu
chaunbm@ssi.com.vn

SDT: (484 - 24) 3936 6321 ext. 8706

Luong Thi Viét

Chuy@n vién cao cép hé trg
vietlt@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8714

Nguyén Thi Kim Tan

Chuyén vién ho trg
tanntk@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 8715

Nguyén Thi Anh Thu

Chuyén vién ho trg
thunta2@ssi.com.vn

SDT: (+84 — 24) 3936 6321 ext. 702

nganlt@ssi.com.vn
SDT: (+84 — 28) 3636 3688 ext. 3051

Nguyén Quéc Bao

Chuyén vién cao cap Chién Iugc dau tu
baong1@ssi.com.vn

SDT: (+84 — 28) 3636 3688 ext. 3059

Ho Hitu Tuén Hiéu, CFA

Chuyén gia Chién lugc dau tu
hieuhht1@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8704

Tran Thi Bao Chau

Chuyén vién Chién lugc dau tu
chauttb@ssi.com.vn

SDT: (+84 - 28) 3636 3688 ext. 3043
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