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CTCP DPau tw Nam Long (HSX: NLG)

* Giai doan 2024-25, NLG sé& dwoc hwéng loi nhd dong san pham can hd trung cap
hwéng téi nhu ciu & thwe dang la tam diém cla thj trudng. Doanh sé ki ban dy bao
téng 8%/7% svck trong 2024-25 dén tir cac dyw an Akari, Southgate va Central Lake.

= Chang t6i dw bao lgi nhuan rong co thé dat mirc ting trwéng 13%/5% svck trong
2024-25 nhé ban giao cac phan khu tiép theo tai Southagte va Akari.

= Chung t6i dwa ra khuyén nghi KHA QUAN véi gia muc tiéu 45,000 ddng/cp.

Dong san pham phan khuc trung cap cda DN sé dwoc hwéng i [én trong
nam 2024-25 nh& nhu cau thiéu hut

Nhirng tin hiéu phuc hdi cta thj trwdng BDS dwoc dw bao sé trd nén rd rang
hon vao ndm 2024 trong bdi canh 2 vwdng mac Ién nhat 1a ngudn vén va phap
ly s& dwoc gidi quyét. Mirc 1ai suét tin dung da ha nhiét 3% - 5% so v&i thoi
diém cubi ndm 2022, diéu nay hé tro DN bat ddng san gidm bét ganh nang &
vay ciing nhw kich thich nhu cdu mua nha cta ngwdi dan. Hon niva, Luat Dat
Pai dw kién dwoc dwa vao ap dung tir nlra sau 2024 tao thém hanh lang phap
ly nham giai quyét van dé lién quan dén tién sir dung dét va cap phép quy hoach
cho céc chd dau tw. Nhd do, chuing t6i dw bao thi trwerng BDS ¢6 thé phuc hoi
ké tlr 2024 va trong mdi giai doan dau cta chu ki phuc héi, diém nhan sé dén
tr phan khic can hé trung cap hwéng téi nhu ciu & thuec.

Giai doan 2024-25 doanh s6 ky ban dw bao tang 8%/7% svck, I¢i nhuan
rong dw bao tang 13%/7% svck

Nho tién dd phap ly va trién khai ré rang, doanh sé ki ban ctia NLG dwoc dy
béo tang trwdng 8% svck nhér déng gop clia cac dy an da mé ban t cudi nam
2023 va dau nam 2024 nhw Akari, Central Lake (Can Tho) va Southgate. Viéc
m& ban thanh céng Akari véi ty 1& hp thu trén 65% va dy an Central Lake mé
ban tir dau 2024 sé tac dong tich cuc t¢i Pre — sale véi khoang 800 san phadm
can ho, lién ké va BT. Doanh sé ki ban trong 2024 — 2025 lan lwot dat mirc
8,700 ty VND (+8% svck) va 9,400 ty VND (+7% svck). Bén canh dé nho ban
giao Akari va phan khu The Aqua (Southgate), LN rong lan lwot dat mic 547 ty
VND (+13% svck) va 576 ty VND (+5% svck).

Khuyén nghi Kha quan vé&i gia muc tiéu 45,000 déng/cé phiéu

NLG duwoc hwdng loi trong bdi cdnh ngudn cung can hd trung cap thiéu hut, do
do ching t6i dwa ra khuyén nghi Kha quan dbi véi c¢d phiéu NLG véi gida muc
tiéu 45,000 déng/cp, tiém nang tang gia 20%. Rui ro can chi y bao gém: (1) thi
trwdng BDS tiép tuc déng bang trong ndm 2024 va (2) phap ly tai cac dy an nhw
Izumi City khéng dwgc hoan thién nhw ki vong

Chi tiéu tai chinh Dec-22 Dec-23 Dec-24 Dec-25
Doanh thu thuén 4,339 3,181 6,303 5,902
Lei nhuan rong 556 484 547 576
Tang trwéng doanh thu thuan -17% -27% 98% -6%
Tang trwédng LN rong -48% -13% 13% 5%
Bién LN gop 46% 49% 43% 45%
Bién EBITDA 20% 20% 18% 19%
ROAE 4% 4% 4% 4%
ROAA 2% 2% 2% 2%
EPS (VND/cb phiéu) 1,448 1,257 1,114 1,240
BVPS (VND/cd phiéu) 34,668 35,170 32,100 33,200

Ngudn: NLG, MBS Research dy phéng
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KHA QUAN
Gia muc tiéu VND 45,000
Tiém nédng téng gié 20%

Thay déi trong yéu trong béo céo
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Ngudn: FiinPro, MBS Research

Gia thj trwéng (VND) 37,900
Cao nhét 52 tuan (VND) 46,200
Thap nhét 52 tuan (VND) 22,000
Vén héa (ty VND) 15,765
P/E (TTM) 321
P/B 1.2
Thi suét cb tirc (%) 5%
Ty 1& SH nwéc ngoai (%) 43.6%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Nguy&n Xuan Quang 11.0%
Nwée ngoai 15.2%
Khac 74.8%

Naudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Lé Hai Thanh
Thanh.LeHai@mbs.com.vn
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CTCP DPau tw Nam Long (HSX: NLG)
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

e NLG c6 lgi thé canh tranh rd nét so véi cac dbi tht nhe quy
déat 16n, tinh trang phap ly ré rang va dong san pham can ho
trung cép 1a diém sang phuc héi cta thi treerng BDS.

e Doanh sbé ki ban (Pre — sale) ciia NLG dw bao lan lwot dat
murc 8,700/9,400 ty trong 2024-25 (+8%/7% svck) nh& cac dw

an phan khuc trung c&p nhw Akari va Central Lake dat ty lé
hép thu cao.

e LN rong dv bao dat 547/576 ty trong 2024-25 (+13%/5 svck)
nhd cac dw an chién lwoc nhw Akari, Southgate va Central
Lake dang dwoc trién khai dung tién do.
e Co cAu tai chinh lanh manh, ty 1& no vay/TTS khoang 25%
(thAp hon so véi mie trung binh 35% cla nganh BDS).
Pinh gia
Chung t6i khuyén nghi Kha quan déi véi cé phiéu NLG. Ching t6i st
dung phwong phap dinh gia RNAV (WACC: 11.5%) nham xac dinh
gia tri hop ly cia NLG véi gia muc tiéu tai thdi diém cubi ndm 2024
dat 45,000 VND/CP (tiém n&ng tang gia 20%).

Hinh 1: Dinh gia cua NLG

Ty lé s& Gia tri dw an R

Tén dw an hiru (RNAV) Gia tri ve cong ty
Izumi City 65% 13,136 8,538
Mizuki Park 50% 1,767 884
Southgate (Waterpoint GD1) 60% 13,712 8,227
Akari 50% 2,980 2,012
Ehomes Southgate 87% 412 358
Waterpoint GD2 92% 1,891 1,739
Can Tho (Central Lake) 100% 3,545 3,545
Dy an khac 100% 641 641
Téng 25,945
Tién va twong dwong tién 1,567
No 6,107
Gia tri cong ty 17,254
Loi ich cia CPDTS 4,150
S6 lwong cb phiéu 384,080,300
Gia c6 phiéu 45,000

Ngudn: MBS Research
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Chi phi VCSH
o e WACC va tang trwéng dai han
Lai suat phi rti ro 3% 5
Ty trong VCSH 72%
Beta 1.2 Ty trong ng 28%
Phan bu rdi ro thj truéng 9% Chi phi ng 12.0%
” re 0,
Chi phi VCSH 12.5% Mdrc thue 20%
WACC 11.5%

Hinh 2: So sanh cac doanh nghiép cung nganh

A ~ Gia Gia Khuyén Vvén
Tén cong ty Ma CP hu_erj muyc nghi hoa P/E (x) P/B (x) D/IE ROE (%)
tai tiéu
Bloomberg Noite  Noité L”Seg TTM 24 TIM 24 TIM 24 TIM 24

Doanh nghiép phat trién BDS

CTCP Tap doan BT bia 6c NoVa NVL VN Equity 15,200 NA KKN  1,168.9 49.0 NA 0.8 NA 1.3 NA 1.6 NA
CTCP PT BBS Phat bat PDR VN Equity 26,700 NA KKN 777.9 32.2 NA 25 NA 0.3 NA 7.7 NA
CTCP Tap doan D4t Xanh DXG VN Equity 16,350 25,100 Kha quan 509.0 77.0 74.9 14 13 04 05 1.6 1.6
CTCP DT va KD Nha Khang Pién KDH VN Equity 34,600 43,000 Kha quan 1,181.2 354 532 21 25 04 03 5.7 52
T6ng Cty CP BT PT XD DIG VN Equity 28,300 NA KKN 746.7 157.1 NA 26 NA 04 NA 2.2 NA
CTCP Vinhomes VHM VN Equity 40,700 NA KKN 7,555 53 NA 1.0 NA 0.3 NA 15.3 NA
Trung binh 56.9 53.0 16 14 05 0.5 5.6 2.8
CTCP BT Nam Long NLG VN Equity 37,900 45,000 Kha quan 633.1 209 310 14 15 05 04 5.2 4.0

Ngudn: Bloomberg, MBS Research

Rui ro dau tw

(1) Thi trwéng BDS tiép tuc déng bang trong ndm 2024 anh
hwéng tiéu cwc dén tién do ban hang

(2) Phap ly tai cac dv an nhw lzumi City khéng dwoc hoan
thién nhw ki vong.
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Tong hop két qua kinh doanh 2023

Doanh thu va lgi nhuan rong giam lan lwot 27% va 13% svck

Hinh 3: Téng hop KQKD

Tang trwéng

Céc tiéu chi KQKD 2022 2023 yoy (%) Panh gia
Doanh s6 ki ban gidam manh dén tir viéc NLG khéng trién khai mé
ban cac dy an mai trong nam va tap trung hoan tat cac dy an hién
h@u. Hon nira, thi trwdng bat dong sén dong bang khien DN day Iui
Pre - sale 10,000 8,000 -20% thoi gian trién khai 1 s6 phan khu thudc Southgate do ty 1é hap thu
kém. Trong nam 2023, theo wéc tinh cla chung t6i, dy an
Southgate chiém 60%, bén canh dé la Akari va Mizuki chiem 25%
Pre — sale cia NLG.
Doanh thu gidm 36% so v&i dw phong trong b(f)i cénh thi truong BDS
dong bang va cac san pham lien ké co ty 1& hap thu thap hon. Trong
-270, z z 2 Y
Doanh thu 4,338 3,181 27% " nam 2023, doanh thu chii yéu dén tir viéc ban giao 210 can lién ké
tai Izumi (Bong Nai) va 90 can shophouse tai Southgate.
Loi nhuan gop 1,983 1,562 -21%
Bién gdp hoi phuc vao nam 2023 do cac dw an ban giao trong nam
Bién loi nhuan gép 46% 49% 3 diém % nhw Izumi, Southgate thudc phan khuc lién k& cé bién gdp khoang
52% cao hon mirc 45% cua cac dy an chung cw, Ehomes.
DT tai chinh 385 237 -38%
Chi phi tai chinh 198 296 49%  Chi phi tai chinh ting manh trong bbi canh &p luc I4i vay gia tang
Trong do: Chi phi lai 197 277 1% Chi phi lai vay tang do DN gia tang thém khoang 1,000 ty VND no
vay °  vay dé trién khai dw an.
S ) Chi phi ban hang gidm gidm do ban giao it san pham hon trong ndm
Chi phi ban hang 510 418 18% 2022.
Chi phi quan ly DN 643 562 -13%
% chi phi quan ly va ban 2o
hang/Doanh thu 27% 31% 4 diém %
. Lk LN tlr cong ty lién két tang dot bién nhd tap trung ban giao khodng
LN ttr lién doanh, lién két 24 418 1642% 1,200 san phém tai Mizuki Park.
LN trwée thué 1,069 968 -9%
LN sau thué 865 800 8% LNST giam nhe 8 svck do ban giao it san phdm hon va ap luc i
° vay tang manh svck.
-LNrong 556 483 -13%
-ALN cua co dong thieu 309 316 20
sO
EPS 1,429 1,187 -17%
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NLG sé dwoc hwéng Ioi nhe dong san pham chién lwoc

can hd trung cap giai doan 2024-25

Phan khuc cdn hd trung cap dw kién tré thanh diém sang phuc

héi cua thj trwéng bat déng san

Nhirng kho khan vé phap ly va ngudn vén tré thanh rao can Ién nhat
ctia doanh nghiép BDS trong ndm 2023. Vwéng mac trong qué trinh
xac dinh chi phi gia dat va giai phong mat bang da kéo dai thei gian
trién khai dw &n tr d6 gia tdng ganh nang chi phi vén trong bbi canh
i suat cao. Do d6, ngudn cung cdn ho tai Ha N6i va TP.HCM ghi
nhan muc thap nhét trong vong 4 nam qua lan lwot dat mirc 12,000
can (gidm 30% svck) va 9,000 can (giam 25% svck). Tuy nhién, theo
danh gia cla ching t6i, nhirng vwéng méc dang dan dwoc thao g&
khi Luat Bat Dai (stva dbi) dwoc thong qua va dw kién &p dung tw
thang 7/2024 sé tao thém hanh lang phap ly nham giai quyét nhirng
van dé nhu dinh gia dat,...Bén canh d6, mét bang lai suat da vé mac
hop ly khi |&i sudt cho vay thé chap da vé mirc 9% - 10.5% tir khodng
14% cla cudi nam 2022.

Hinh 4: Lai suat cho vay trung dai han ctia ngan hang

Apr-22

Mar-22

Ngudn: MBS Research

Nhirng vuéng mac duoc thao gé tac dong tich cwc dén ngudn cung
trén thj trwong. Trong ndm 2024, ngudn cung tai HN va TP.HCM du
kién 1an lwot dat mirc 16,500 can (+30% svck) va 11,200 cén (+20%
svck) nhe déng gép chinh dén tr khu vwe ving ven trong bdi canh
quy dat khu vue trung tam dang dan han hep.

Nguén cung dwoc dw béo hdi phuc tich cwc trong ndm 2024 sé da
dang héa san pham va thac day sé lwong giao dich trong bbi canh ty
I& hap thu cac dw an méi dang & mirc cao trén 90%. Chung téi danh
gia trong nhirng giai doan dau cla chu ki phuc héi nganh BDS nhw
hién nay, phan khac hwéng téi nhu cau & thwe nhw can ho trung cép
sé c6 sy phuc hdi rd nét. Phan khuc trung cdp da cé dau hiéu khoi
sac ké tlr cubi ndm 2023 nhw Akari, Mizuki hay Privia c6 ty 1é hép thu
trén 80%. Hon nira trong Q1/24, gid ban can hg da tang 7% svck 1én
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murc trung binh 50 triéu/m2 tai TP.HCM. Vi thé, chiing toi ki vong day
sé tiép tuc la diém sang phuc héi cla thj trwdng trong nam 2024.

Hinh 5: Nguén cung cén hé tai HN va HCM (DPon vi: Cin hd)
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Ngudn: CBRE, MBS Research

Giai doan 2024-25 doanh sé ki ban dw bao tiang trwéng 8%/7%
svck trong khi doanh thu cé thé ting 98% svck trong 2024 va

giam 6% svck trong nam 2025

Doanh sé ki ban (Pre — sale) cia NLG dw bao dat mirc 8,700/9,400 ty
(+8%/7% svck) trong nam 2024-25 véi dong goép tr Southgate va
Akari chiém khoang 65% co cau,:

Dw an Akari véi khodng 1,000 san phdm c&n hod (gia ban
khoang 4 ty/c&n) dwoc mé ban giai doan 1 ké tir Q4/2023 va
dat ty & hap thu & mirc cao trén 65% nh& nhu cau hién hiu
va ngudn cung thiéu hut. Ngudn cung can hé tai TP.HCM
gidm khoang 40% svck trong nam 2023 khi phan I&n cac dw
an phai ch& quy hoach, nén nhu cau tdng manh tai cac dy an
hwéng téi nhu cau & thwe, phap ly rd rang va cé vi tri thuan
tién. Dy kién trong nam 2024-25, pre — sale cla dy an sé dat
murc 2,300/3,400ty.

Viéc m& ban phan khu BT tai Central 2 (Southgate) vé&i
khoang 100 can BT sé tac déng tich cwc dén doanh sé ki ban
trong 2024 — 2025. Chung t6i dw béo, ty I& hap thu tai dong
san pham c&n hd dat mirc 70%, trong khi d6 phan khu BT cé
ty 1& khoang 60% do dong sén pham cao cép co thé phuc hoi
cham hon. Doanh sb ki ban wéc dat 4,400/4,100 ty trong
2024-25.

Dy an Central Lake (giai doan 1), v&i khoang hon 1,200 can
NOXH va 600 can ho sé dong gép pre — sale khoang 500 ty
VND va 800 ty trong nam 2024 va 2025. Hién nay, S& Xay
dung Can Tho da théng bao du kién dang ki tiép nhan mua
khoang 1,000 can NOXH v&i gia ban trung binh khoang gan
1 ty/s&n pham.
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Hinh 6: Gia ban can hé tai TP.HCM (Pon vi: Triéu VNDB/m2)
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Hinh 7: Théng tin Tién d6 cac dw an

Tén dw an: Akari City (Giai doan 2)

Ty |é s& hiru: 50%

Vi tri: Puwdng V6 Van Kiét, Quan Binh Tan, TP.HCM

Quy mo: 3.8 ha v&i khoang 1,690 can hd

Dong san phadm chinh: Can hd trung cap voi gia ban
khoang 45 triéu VNDB/m2

Tién d6 ban hang: M& ban dot 1 trong Q4/23 véi khoang
800 c&n hd (ty 1& hap thu khoang 65%). Du kién s& mé
ban giai doan tiép theo trong nam 2024 (ty 1& hap thu dw
kién dat 70%) nho thi trwéng BDS 4m lén).

Tién d6 xay dwng: Hién tai da hoan tat cAt ndc tai dw an,
c6 thé ban giao tir Q4/2024.

Tén dw an: Nam Long Central Lake

e Tylésé hivru: 100%

Vi tri: Quan Cai Rang, TP. Can Tho

Quy mé dy &n: 80 ha bao gdm NOXH, c&n ho va nha lién

ké

D3 c6 Quy hoach 1/500 Phé duyét béi UBND TP. Can

Tho

Tién dd ban hang: Da mé& ban khoang 1,000 cin NOXH

va 320 can hé thwong mai

e Tién do trién khai: Hién tai da chuan bi cat néc, dy kién
c6 thé ban giao t&r cudi nam 2024

Tén dw an: Southgate (Waterpoint giai doan 1)

e Tylésé hivu: 65%

e Vitri: Huyén Bén Lic, Long An

e Quy md: 170 ha vé&i cac sé&n phadm chinh Ia lién ké, biét
thyr va Ehomes

e Dong san pham chinh: Lién ké (gia ban 8 ty/can) va biét
thy (14 ty/can)

Dy &n chia lam 5 phan khu:

e  Phan khu Riveria va Aquaria: Ba ban giao toan b khoang
1,700 cén lién ké va BT

e Phan khu The Aqua (210 can BT): Ba ban hang thanh
c6ng 80% dy an, ban giao ké tlr gitva ndm 2024.

e Phan khu Central 2: Dang trién khai xay dwng biét thw dy
m& ban trong nam 2024 va dw kién ban giao tr cubi 2025

e Phan khu The Pearl; Da hoan tdt GPMB du kién trién khai
tr cudi 2024

e Phan khu Marina: Chwa co ké hoach trién khai, dw kién
tr nam 2025.

Theo dy phéng cla ching t6i, doanh thu ctia NLG sé tang truwdng

96% svck dat mirc 6,225 ty VND phan Ién dén tiv ban giao khoang

1,000 can ho tai Akari, 100 can biét thy tai The Aqua (Southgate) va

khodng 400 can ho tai Central lake. Tuy nhién bién LN gbp sé gidm

vé murc 43% (S0 v&i 49% clia ndm 2022) do san phadm can hd c6 bién

gop khoang 41% (thAp hon mirc 48% cua lién ké). Sang ndm 2025,

doanh thu gidm nhe 7% svck v& mec 5,800 ty VND chi yéu dén tw
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Akari, Southgate va Central Lake, tuy nhién bién LN gdp tang nhe Ién
45% nh¢ gia ban tai Akari tang khoang 4% so v&i giai doan 1.

Hinh 8: Co’ cau Pre - sale theo dw an Hinh 9: Co’ ciu doanh thu ctia dw an
12,000 7,000 55%
6,000
10,000 50%
5,000
8,000 0
4,000 45%
6,000 -
3,000 40%
4000 ] [ ]
35%
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0 0 T T T 30%
2022 2023 2024F 2025F 2022 2023 20247 2025F
Central Lake (Can Tho) ® Southgate ® Akari ® Mizuki ~ Izumi m— Mizuki Central Lake mmmm Southgate
- Akari Izumi Bién LN gop
Ngudn: MBS Research téng hop Ngudn: MBS Research

Cung lzumi, Paragon Dai Phwéc sé 1a dong lwce trong dai han
cua DN

Hinh 10: Thong tin dw an trién khai giai doan 2025 - 2027

Tén dw an: Izumi City

e Tylés& hiru: 60%

e Vitri: TP. Bién Hoa, Bdng Nai

e Quy md dy an: 160 ha du kién bao gdm 13,000 nha lién
ké va BT

Hién tai DN dang tap trung trién khai khu 1A:

e Phan khu 1A1 (220 can LK): Ba ban hang thanh cong va
ban giao khodng 80% vao nam 2023

e Phankhu 1A2: (170 can LK): Bang thic hién xin cap phép
Quy hoach 1/500.

Tén dv an: Paragon Pai Phuéc

e Tylésé htvu: 75%

e Vi tri: Huyén Nhon Trach, Déng Nai

e Quy mbd du &n: 45 ha bao gdm 1,000 c&n lién k& va biét
thy

e Tién d6 trién khai: Doanh nghiép sé trinh Quy hoach 1/500
trong nam 2024 va du kién sé& hoan tat vao nam 2026.

e Du an nay sé diéu chinh quy hoach 1/500 va da duoc gia
han dén nam 2027.

Izumi City dy kién sé tr& thanh dw an chién lwoc ctia NLG trong giai
doan sau ndm 2025 khi hoan thanh quy hoach 1/500 (dy kién trong
Q1/25) ctia nhirng phan khu tiép theo. Hién tai doanh nghiép da hoan
tat ban giao phan khu 1A1 véi khoang 220 can lién ké vao nam 2023.
V&i vi tri ndm tai TP. Bién Hoa, Izumi dy kién sé dwoc huéng loi tiy
ha tng phat trién khu phia Déng nham két ndi téi TP.HCM nhw cao
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tbc TP.HCM - Long Thanh — Dau Giay. Chung tdi danh gia véi vi tri
thuan lgi (cach TP.HCM khoang 35 km), dw an sé dwgc hwéng lgi
nhd xu hwéng chuyén dich khdng gian séng t khu vuc trung tam
TP.HCM sang cac khu dbé thj vé tinh. Tuy nhién, ching téi danh gia
phan khic nha phé ndm tai ngoai 6 thanh phé sé can thém khoang 1
— 2 nadm dé phuc héi hoan toan khi tam ly nha dau tw én dinh tré lai
va c6 thé hwéng téi phan khac san phdm cé gia tri cao.

Hinh 11: Tién d trién khai cac dw an

Ty lé San Sau
Dw an Vi tri s& hiru  phdm 2021 2022 2023 2024 2025 2026 2026
N Huyén Binh
Mizuki Park Chanh, TP.HCM 65% 4,000
! Quén Binh Tan,
Akari TP.HCM 50% 1,700
Southgate Huyén Ben Luc, 60% 5,000
Long An
. TP.Bién Hoa,
Izumi Déng Nai 65% N/A
Central Lake ~ Y@ CaIRaNg, 15000 5000
Can Tho
Paragon Dai Huyén Nhon o
Phuéc Trach, Bong Nai 75% N/A
Chd thich Béan hang Ban giao
LN rong dw bao tang 13%/7% svck giai doan 2024 — 2025
Hinh 12: Dw phéng két qua kinh doanh giai doan 2024-2025 (Bon vi: ty VND)
Tang Tang
Céc tiéu chi KQKD 2023 2024F trwéng 2025F trwéng banh gia
yoy (%) yoy (%)
Doanh sé ki ban tang manh trong nam 2024 v&i
doéng gop chinh dén t» dw an Akari, Central Lake
e -sdliz ey ELrinY 0 e % (C&n Tho) va ki vong phan khu 1A2 (170 can lién
k&) co thé bat dau trién khai.
Doanh thu ndm 2024 ting trwdng 98% nho day
manh ban giao phan khu The Aqua (210 can BT) va
Akari (1,690 can hd) so v&i mirc nén thap clia nam
Doanh thu 3.181 6,303 98% 5901 1% 2023. Sang nam 2025, NLG du kién cho ban giao
phan khu Central 2 tai Southgate va sé it san phdm
con lai cha Akari
Loi nhuan gop 1,562 2,735 74% 2,652 -3%
Bién LN gop giam du kién giam 6 diém % svck do
cac sén’phém cén ho tai Akari c6 bién gop khoang
Bién lgii nhuan gép 49% 43% -6 didm % 45%  2diém % 44% thdp hon mkc 49% cla nha lién k& va BT.
Sang nam 2025, v@i viéc ban giao phan khu BT tai
Southgate, bién gop sé cai thién nhe.
DT tai chinh 237 223 -6% 236 6%
Chi phi tai chinh 296 329 7% 320 -13%  Chi phi tai chinh tang nhe do ap Iwc chi phi lai vay
UL, et (Bl i 277 304 6% 302 -129%  Chi phi Ii vay téing 6% khi DN gia tang no vay

lai vay
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Chi phi ban hang 418 785 83% 735

Chi phi quan Iy DN 562 850 90% 735

% chi phi quan ly va

- i A 0,

ban hang/Doanh thu 31% 26% 5 diem % 27%
LN ttr lién doanh, 418 30 -93% .
lien ket

LN trwéc thué 068 1,060 6% 1,028
LN sau thué 800 877 10% 823
-LNrong 483 547 13% 576
- LN ctia cb dong

thidu sé 316 330 2% 246
EPS 1,187 1,162 11% 1,229

Theo DHCD nam 2024 cla doanh nghiép, NLG dat ké hoach voi
doanh thu dat 6,657 ty VND (+111% svck) va lgi nhuan rong dat 506
ty VND (+5% svck) v&i muc tiéu ban hang thanh céng 3,100 san pham
va doanh sé ki ban & mic 9,557 ty VND (+18% svck). Ching t6i danh
gia NLG hoan toan c6 kha nang hoan thanh nhe tién dé ban hang va
xay dwng tai cac dw &n chién lwgc nhw Akari, The Aqua (Southgate)
va Central Lake dang dung ké hoach. Bén canh dd, cong ty duw kién
c6 ké hoach tra cd tirc bang tién véi ty 1& 5% ménh gia.

Trong nam t&i, doanh nghiép duy tri k& hoach than trong trong viéc
st dung no vay nham phat trién quy dat cling véi dé viéc mé ban cac
san phadm phan khic trung cép dat ty 1& hap thu cao trén 65% mang
lai dong tién 6n dinh. Vi thé chung t6i danh gia ty & no vay/TTS cla
cong ty lanh manh & mc 25% (so v&i mirc trung binh nganh 35%).
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Chi phi ban hang tang theo quy mé doanh thu nho
ban giao nhiéu san pham hon

Ty I& chi phi ban hang va QLDN theo DT gidam do
DN han ché nhirng chuong trinh khuyén méi, ho tro
1ai suat cho KH mua nha nhw nam 2023.

LN ttr cong ty lién két giam manh do da ban giao
khoang 90% sb6 san pham tai Mizuki Park

LN rong 2024 tang 13 svck nho DT tang 96% do
ban giao nhiéu san pham hon du bién LN gop suy
giam va chi phi tai chinh giam nhe. Hon nira, LN tir
lién doanh t&r dw an Mizuki gidm manh do da hoan
tt ban giao.
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BAO CAO TAI CHINH
Bao cao két qua HDKD Dec-22 Dec-23 Dec-24 Dec-25 Bao cao lwu chuyén tién té Dec-22 Dec-23 Dec-24 Dec-25
Doanh thu thuan 4,339 3,181 6,303 5,902 LN trudc thué 1,070 968 1,061 1,029
Gia vbn hang ban (2,355) (1,619) (3,567) (3,249) Khéu hao 36 49 39 42
Loi nhuan gop 1,984 1,562 2,736 2,652 CP lai vay 148 296 305 302
Chi phiquan lyDN (644) (562) (851) (843) Cac khoan diéu chinh khac (0) 30 - -
Chi phiban hang (511) (418) (785) (735) Thay d6i VLD (1,874) (3,031) (1,415) 1,754
LN tr HDKD 829 582 1,100 1,074 LCTT tir HDKD (1,031) (2,343) 27 3,167
EBITDAthuan 865 630 1,139 1,115 Pau tw TSCH (73) (23) (318) (73)
LN trwéc thué & lai vay 1,217 1,246 1,365 1,331 Thu tir TL, nhwong ban TSCH 525 428 (962) (2,405)
Thu nhap li 386 238 224 237 LCTT tir dau tw 452 405 (1,280) (2,478)
Chi phi tai chinh (199) (296) (330) (321) Thu tir PH CP, nhan gép VCSH 187 - 800 -
Thu nhap rong khac 29 27 37 39 Tién vay rong nhan duoc 1,574 893 (515) 743
TN tlv cac Cty LK & LD 25 418 29 - Dong tién t HDTC khac - - - -
LN trwéc thué 1,070 968 1,061 1,029 Cé turc, LN da tra cho CSH (521) (187) - -
Thué TNDN (204) (168) (212) (2086) LCTT tir hoat dong TC 1,241 705 284 743
Lgi nhuan sau thué 866 800 848 823 Tién & tvong duong tién dau ki 3,112 3,773 2,540 1,571
Loi ich c¢b dong thiéu s6 (309) (317) (331) (247) LC tién thuan trong nam 661 (1,233) (969) 1,432
Lo’i nhuan rong 556 484 547 576 Tién & twong dwong tién cudi 3,773 2,540 1571 3,003
Chi tra cd ttre - - - -
Loi nhuan git lai 556 484 547 576 Cac chisé co ban Dec-22 Dec-23 Dec-24 Dec-25

Téng trwdng doanh thu thuan -17% -27% 98% -6%
Bang can doi ké toan Dec-22 Dec-23 Dec-24 Dec-25 Tang trwdng EBITDA 7% -27% 81% -2%
Tién va twong dwong tién 3,773 2,540 1,571 3,003 T&ng trwdng LN tr HDKD 6% -30% 89% 2%
Dau tw ngén han 987 1,050 1,155 1,103 Téng trwdng LN trwéc thué -35% -10% 10% -3%
Phai thu khach hang 1,310 1,526 2,050 1,884 T&ng trwdng LN rong -48% -13% 7% 11%
Hang tdn kho 14,830 17,353 16,610 15,579 Téng trwdng EPS -48% -13% 7% 11%
Téng tai s&n ngén han 23,720 25,313 23,895 23,935
Tai san cb dinh 169 156 156 166 Bién LN gop 45.7% 49.1% 43.4% 44.9%
Xay dung co ban dé dang 26 44 37 43 Bién EBITDA 19.9% 19.8% 18.1% 18.9%
BDS dau tw 337 305 624 687 Bién LN rong 12.8% 15.2% 8.7% 9.8%
DAu tw vao cdng ty con 2,037 2,220 2,442 2,442 ROAE 6.2% 5.2% 5.5% 6.0%
DAu tw vao cong tyLD,LK - - - - ROAA 2.1% 1.7% 2.0% 2.1%
Céc khoan dau tw dai han khac 702 575 636 605 ROIC 2.3% 1.9% 2.3% 2.4%
Tbéng tai s&n dai han 3,266 3,298 3,892 3,927
Téng tai san 27,085 28,611 27,787 27,862 Vong quay tai san 0.2 0.1 0.2 0.2

Téng no vay/VCSH 38.9% 45.1% 38.6% 38.6%
Vay & no ngén han 1,804 2,402 2,183 2,084 Ng vay rong/VCSH 10.6% 26.4% 27.7% 17.0%
Phai tra nguoi ban 981 1,175 385 1,251 No vay rong/Téng tai san 5.2% 12.5% 14.5% 8.5%
Phai tra ngén han khac 1,508 1,252 1,373 1,319 Kha nang thanh toan 1ai vay 4.4 2.1 35 35
Téng no ngén han 8,851 9,886 8,630 9,600
Vay & no dai han 3,375 3,705 3,409 3,287 Sé ngay phai thu 85.4 162.7 103.6 121.7
Cac khoan phai tra khac 1,543 1,487 1,249 1,079 Sb ngay ndm git hang tdn kho 1,275 1,846 983 995
Tbng No dai han 4,919 5,192 4,658 4,366 S6 ngay phai tra tién ban 65.9 123.7 452 50.6
Téng no 6,723 7,594 6,841 6,449

Kha nang thanh toan ngén han 2.7 2.6 2.8 25
Vén diéu & 3,841 3,848 4,647 4,647 Kha nang thanh toan nhanh 1.0 0.8 0.8 0.9
Thang dw vén cb phan 2,643 2,643 2,643 2,643 Kha nang thanh toan tién mat 05 0.4 0.3 0.4
C6 phiéu quy - - - -
LN git lai 2,493 2,879 2,634 2,238 Dinh gia
Céc quy thudc VCSH 13 13 11 11 EPS 1,448 1,257 1,178 1,240
Vén chii s& hivu 8,990 9,383 9,935 9,539 BVPS 34,668 35,170 31,199 29,901
Loi ich c6 déng thiéu s 4,325 4,150 4,564 4,357 PIE 25.9 29.8 31.8 30.2
Tbng vén chd sé hivu 13,315 13,533 14,499 13,896 P/B 1.1 1.1 1.2 1.3
Téng ne’ va VCSH 27,085 28,611 27,787 27,862
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MIEN TRU TRACH NHIEM

Bao cao nay dwoc viét va phat hanh béi Khdi Nghién clru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong b&o céo dwa trén cac ngudn dwoc cho la dang tin cay vao thoi diém céng bd song MBS khéng chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip thdi cGia nhitng thdng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong bao céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay ddi ma khéng can thong
bao truéc. Bao cdo nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc tiéu
dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cta bat ky ngudi nhan cu thé ndo. B4o céo nay va tt ca noi dung la
san phadm s& hiru cia MBS; nguoi nhan khong dwoc phép sao chép, tai xuat ban dwai bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGH| PAU TU MBS
Khuyén nghi dau tw c¢é phiéu
Khuyén nghi dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh &1 dw kién cta cd phiéu, dwoc tinh bang téng cua (i)

chénh léch phan tram gilra gia muc tiéu va gia thi tredng tai thoi diém cong bb bao céo, va (i) ty suat cd tire dy kién. Triv
khi dwgc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 13 12 thang.

KHA QUAN Kha nang sinh 1&i ctia ¢d phiéu tir 15% tré [én
TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia ¢b phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co sé vén héa thj trwdng gia quyén
TRUNG LAP Céc cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vén héa thj trwdng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghj Ban, tinh trén co s& vén hoa thi trudng gia quyén

CONG TY CO PHAN CHU’'NG KHOAN MB (MBS)

Puwoc thanh Iap ti thang 5 ndm 2000 b&i Ngan hang TMCP Quéan doi (MB) vai tén goi tién than 1a Céng ty CP chirng khoan
Thang Long, Céng ty CP Ching khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau nhiéu
nam phat trién, MBS da tr& thanh mét trong nhivng cong ty chirng khoan hang dau Viét Nam, lién tuc ding trong Top 10
thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha N&i).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Noi

Tel: + 8424 7304 5688 - Fax: +8424 3726 2601

Website: www.mbs.com.vn

KHOI NGHIEN CU’U CONG TY CPCK MB

Giam déc Khéi Nghién ciru Trwéng phong

Trén Thj Khanh Hién Nguyén Tién Diing

Vi md & Chién lworc thi trwong Ngan hang - Dich vu Tai chinh Bat dong san — KCN - VLXD
Ngb Quéc Hung Binh Céng Luyén Nguyén Minh P

Lé Minh Anh Bé Lan Phuong Nguyén Minh Tri

Nghiém Phu Cuwong Nguyén Birc Hgo Lé Hai Thanh

Coéng nghé - Hoa chét Cong nghiép — Nang lwong Dich vu - Tiéu dung

Nguyén Burc Héo Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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