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LNST dat 512 ty VND (+6%YoY), dat
ké hoach ctia doanh nghiép

Doanh sé ban hang ndm 2024 dat
5,204 ty VND (+33%YoY)

Du bao doanh sé ban hang nam
2025/2026 dat 5,787/7,813 ty VND
(+11%/+35%YoY)

Du bao Igi nhudn sau thué nam 2025

va 2026 dat 696/770ty VND
(+36%/+11%YoY)
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Doanh thu Quy 4/2024 clia NLG dat 6,396 ty VND (+289%YoY), LNST cOng ty me dat
497 ty VND (+71%YoY) nhg bat dau ban giao du an Akari City. Doanh thu ca ndm
ctia NLG dat 7,196 ty VND (+126%YoY), LNST dat 512 ty VND (+6%YoY). K&t qua ndy
hoan thanh [&n lugt 108% va 101% ké hoach Doanh thu va LNST ctia doanh nghiép.

Doanh s6 ban hang trong Quy 4/2024 dat 1,680 ty VND (+97%Q0Q,-24%YoY), dén tu
cac du an Can Thg, Southgate, Akari City, Mizuki Park va Izumi City. Lly ké ca nam
2024, doanh s6 ban hang dat 5,204 ty VND (+33%YoY), hoan thanh 54% so v3i ké
hoach clia doanh nghiép va 104% du phdng ctia KBSV.

KBSV du bao doanh sé ban hang ndm 2025/2026 dat 5,787/7,813 ty VND
(+11%/+35%YoY) tu cac dy an Mizuki Park, Can Thd, Southgate, Izumi City va Akari
City (giai doan 3 - nam 2026).

KBSV udc tinh doanh thu ndm 2025/2026F ctia NLG dat lan lugt 5,229/7,531 ty VND
(-27%/+44%Y0Y), LNST céng ty me dat 696/770 ty VND (+36%/+11%YoY) dén tif ban
giao tai cac dy an Southgate, Izumi City, Can Thd, Akari City va Mizuki Park va
chuyén nhugng 15% c& phan du an Izumi City (trong ndm 2025).

Gia c6 phiéu NLG hién dang giao dich 6 mic P/B 2025fw la 1.25x, thap hon trung
binh P/B 5 ndm ctia NLG [a 1.6x. Dua trén trién vong kinh doanh va két qua dinh
gid, ching t6i dua ra khuyén nghi MUA déi vdi ¢ phiéu NLG véi mic gia muc tiéu la
45,800 VND/cp, cao hdn 37% so vdi gia ddng clfa ngay 10/03/2025.

Dif liéu giao dich Bién ddng gia c8 phiéu

. cn Ty |& CP ty do chuyén nhugng 56.7% (%) M 3M &M 12M
Iam i 4 VND RN o
Gia muc tieu 5,800 GTGD TB 3 thang (ty VND/triéu USD) 65.3/26  Tuyétdsi 08 -121 181 -200
Téng/giam (%) 37% S6 hitu nudc ngoai (%) 40.6%  Tudng dsi 41  -169 242 217
Gia hién tai (10/03/2025) 33,500 VND €8 dong 16n Chu tich HDQT
Gid muc tiéu dong thuan 43,000 VND Nguyén X. Quang
Vén héa thi trudng (10%)
L , 12.8/0.5
(nghin ty VND/ ty USD)
Dy phéng KQKD & dinh gia Gia (LHS) Tudng quan Vnindex (RHS)
2023 2024 2025F 2026F (ND) v
FY-end ' 50,000 10
Doanh s6 thuan (ty VND) 3,181 7,196 5,229 7,531 .
L&i/(16) tir HDKD (ty VND) 942 1,783 1,513 1,981 40,000
Lgi nhuén clia CD cdng ty me (ty VND) 484 512 696 770 30,000 -10
EPS (VND) 1,257 1,330 1,807 2,000 20
Téng trudng EPS (%) 13 6 36 1 20,000 30
P/E (x) 27.20 24.85 18.54 16.75 10,000 : -40
< & 8 S S S & & & < 0 o
P/B (x) 1.40 1.32 1.27 1.19 §88888888¢8¢8s8
ROE (%) 36 35 45 45 EEEEE LR

Ty suét cé tic (%)

D N S

3
4
5
6,
T
8
9
10,
11,
12,
1
2

Ngudn: Fiinpro, KBSV

Ngudn: Bloomberg, KBSV


mailto:ngaphb@kbsec.com.vn

KBSV

RESEARCH

Cd cau doanh thu 2024 Hoat dong kinh doanh

Nam Long duy tri vi thé dan dau trong phat
trién nha & phan khic trung cap va via tui
tién véi cac dong san pham chinh [a Ehome,
Valora va Flora. NLG hién dang sé hitu quy

W Chuyén nhugng BDS dat Idn 1én t&i hdn 600ha
m X3y dung
Dich vy
m Chothué
Ngudn: Bao cao cdng ty, KBSV
Diém nhan dau tu Chd thich

Nam Long s& hifu quy dat dn. Nam Long s& hifu quy dat sach |én t8i 680ha san sang phat trién va c6 Tham khao trong bao céo ky trudc tai day
dinh hudng san pham phu hdp, dép Ung ddng nhu cau & thyc.

Doanh s& ban hang duy tri da ting trudng. KBSV udc tinh doanh sé ban hang du bdo doanh sé ban Chi tiét & phan dudi clia bdo cdo

hang ndm 2025 dat 5,787 ty VND (+11%YoY) va ndm 2026 dat 7,813 ty VND (+35%Y0Y).

Ké&t qua kinh doanh hdi phuc. KBSV udc tinh Igi nhuan sau thué ndm 2025 dat 696 ty VND (+36%YoY) Chi tiét & phan dudi clia bao cao
va nam 2026 dat 770 ty VND (+11%YoY).

Du phéng két qua kinh doanh

(ty VND) Du phéng clia KBSV Thay d8i véi ky trudc Dy phéng dong thuin* Chénh léch
2025E 2026E 2025E 2026E 2025E 2026E 2025E 2026E
Doanh thu 5,229 7,531 -26% - 4,867 5,809 7% 30%
EBIT 1,322 1,959 9% - 1,123 1,756 18% 12%
LNST cong ty me 696 770 14% - 575 882 21% -13%

Ngudn: Bloomberg, KBSV udc tinh
*Du phéng dong thuan: la du phdng trung binh clia cdc CTCK dudc Bloomberg téng hgp va tinh toan

Quan diém dinh gia
A Kich ban cd sé:
. ] 47,800 VND 1) Doanh s& ban lzumi City
Kich h T . = ~ 2 y
el b nane (DY an Izumi City, Can Thg hap thu tot) 2025 dat 1,913 ty VND
2) Doanh s8 ban Can Thd nam
. 2 2 it A 2025 dat 1,820 ty VND
Kich ban cd s& (Gia muc tiéu) 45,800 VND X .,
Kich ban tich cuc:
1) Doanh s& ban Izumi City ndm
L 42.700 VND 2025 dat 2,868 ty VND
Kich ban tiéu cuc o . 1B
(DY an Izumi City mg ban nam 2026) 2) Doanh s6 ban Can Tho ndm

2025 dat 2,046 ty VND
Kich ban tiéu cuc
1) Md&ban Izumi City 2026

v 2) Doanh sé ban Can Thg dat
1,339ty VND

Gia hién tai 33,500 VND
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Bang 1. Cap nhat Két qua kinh doanh
(ty VND) Q4/2023 Q4/2024 +/-%YoY 2023 2024 +/-%YoY Ch thich
Doanh thu 1,636 6,369 289% 3,181 7,196 126%  Hoan thanh 108% ké hoach ndm
Chuyén nhugng BDS 1,528 6,267 310% 2,887 6,945 141%  Doanh thu chuyén nhugng BDS trong ndm 2024 dat
6,945 ty VND (+141%YoY) dén tit (1) bat dau ban
giao 1,448 can ho Akari City trong Quy 4/2024 véi
doanh thu dat 5,178 ty VND va (2) Cac dy 4n Can
Thd, Southgate va lzumi déng gép 1,753 ty VND
Ldi nhusn gbp 692 2,724 294% 1,562 3,068 96%
Bién lgi nhuan gép 42% 43% Opp 49% 43% -6pp
Thu nhap tai chinh 128 40 -69% 238 337 42%  Trong Quy 2/2024, NLG ghi nhan khoan l&i trudc
thué 231 ty VND tif chuyén nhugng 25% ¢4 phan tai
du an Nam Long Pai Phudc
Chi phi tai chinh 87 -153 6% -296 -331 12%
Lgi nhuan tlf cong ty LD, LK 213 16 -93% 418 100 -76%  Lginhuén dén tir ban giao 204 can tai dy an Mizuki
Park véi doanh thu dat 926 ty VND, gidm manh so
vdi cung ky 2023, NLG ban giao 1,017 cdn tai du an
nay véi doanh thu dat 4,162 ty VND
SG&A -354 -898 153% -980 -1,390 42%
L3i/ 16 ti hoat ddng kinh doanh 591 1,729 192% 942 1,783 89%
Lgi nhudn trudc thué 611 1,747 186% 968 1,839 90%
Bién LNTT 37% 27% -10pp 30% 26% -1pp
Lgi nhudn sau thué 482 1,327 175% 800 1,382 73%
LNST cdng ty me 290 497 71% 484 512 6%  Hoan thanh 101% ké hoach ndm va sat véi du
phéng ctia KBSV
Bién LNST 18% 8% -10pp 15% 7% -8pp
Ngudn: Bdo céo cdng ty, KBSV
Bi€u d6 2. KQKD cuia NLG giai doan 2022-2024 Bi€u d6 3. LN tur cdng ty lién két ctia NLG giai doan 2022-2024
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Ngudn: Bdo céo cdng ty, KBSV

Ngudn: Béo cdo cdng ty, KBSV
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Biéu d6 4. Ng vay cua NLG giai doan 2022-2024

- Tinh dén cudi Quy 4/2024, ng vay ctia NLG
la 6,961 ty VND, tang 14% so vGi thai diém
dau ndm. Ty [& Ng vay/TTS la 0.23x, & m(ic (ty VND) m— \ay nginhan e Vay dai han NG vay/TTS ®)
trung binh ctia cac doanh nghiép BDS
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Ngudn: Béo cdo cong ty, KBSV
Doanh s6 ban hang nam 2024 tang Doanh s6 ban hang trong Quy 4/2024 dat 1,680 ty VND (+97%Q0Q,-24%YoY),
33%YoY dat 5,204 ty VND dén tU cac du an Can Tho, Southgate, Akari City, Mizuki Park va Izumi City. Liiy

ké ca nam 2024, doanh sé ban hang dat 5,204 ty VND (+33%YoY), hoan thanh
54% so vdi ké hoach clia doanh nghiép va 104% dy phdng ctia KBSV.

Bang 5. K&t qua ban hang Quy 4 va liiy ké ca nam 2024

(ty VND) Q4/2023 Q3/2024 Q4/2024 2023 2024
Mizuki Park 169 50 127 558 642
Akari City 908 513 241 1,968 1,862
Southgate 1,074 155 347 1394 1,461
Can Thg - Dat nén 748 748
Can Thg - Ehome$S 128 87 361
Izumi City 130 130
Téng 2,151 846 1,680 3,920 5,204

Ngudn: Bdo cdo cdng ty, KBSV

KBSV udc tinh doanh s6 ban hang KBSV du bdo doanh sé ban hang nam 2025 tang 11%YoY dat 5,787 ty VND tu
nam 2025 dat 5,787 ty VND cac du an Mizuki Park, Can Tho, Southgate va Izumi City. Du bdo clia ching ti
(+11%YoY) dya trén ky vong (1) du an Izumi City s& hoan thién phap ly va md ban lai trong

nam 2025 va (2) kha nang hap thu cac san pham thap tang tai cac tinh nhu
Long An, Can Thd dan héi phuc.

Biéu d6 6. K&t qua ban hang theo quy giai doan 2022-2024 Biéu d6 7. Doanh sd ban hang 2022-2026F
(ty VND) W Mizuki Park m Akari City m Southgate m CanThd mizumi m Khac
4,000 T (ty VND)
9,000 T
3,000 750 + O
2,000 + 6000 I
4500 +
1,000 T 3000 +
0 - 1,500 .
oD PP @v o0 | | ]
& Q %\w V\W & W\% %\w V\W & W\% %\w g\ 2022 2023 2024 2025F 2026F
Ngudn: Bao cdo cong ty, KBSV Ngudn: Béo cado cdng ty, KBSV
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Hinh 8. Dy 4n Waterpoint

Dy &n cé dién tich 165ha nam tai Bén Lic,

Long An

e Giaidoan 1: M& ban Phan khu thap tang

Rivera 1 va The Aqua tU quy 4/2019 (d3 ban .

giao) sz L PR
e Giaidoan2: : Az
- N3m 2021 md ban Rivera 2, Aquaria 2 va
Ehome Southgate (giai doan 1) - da ban giao
- T8/2022 md ban dgt 1 Ehome Southgate
(giai doan 2), 100% s6 can hd md ban dugc : 2 :
hap thu, d& ban giao . ¥ iy PHAN KHU
- Tiép tuc md ban tai cac phan khu d& ma 2 { - ,fomf'GATE
ban giai doan trudc The Aqua 1, 2, Park
Village

- M3 ban giai doan 3 Ehome Southgate gom
3 tda vdi 580 cdn ho (du kién ban giao vao
Quy 2/2025)

- Dukién md ban phan khu The Pearl trong
nam 2025

Nguén: Bdo cdo cong ty, KBSV

Hinh 9. Dy dn Mizuki Park

Dy &n c6 dién tich 26ha ndm tai Binh Chanh,
TP HCM védi quy mé hdn 4,000 san pham 3
e Giaidoan 1: D3 ban giao 1,400 can ho Flora ::‘
MP 1-5

e Giaidoan 2:

- M&banMP6,7,8vao thang 4/2021, da cat
néc vao thang 8/2022, da ban giao vugt tién
dé 3 thang vao cudi ndm 2022

- M&ban MP 9, 10 vao Quy 4/2021, d3 tién
hanh c4t néc vao dau ndm 2023 va bat dau
ban giao ti thang 6/2023

- M3 ban Mizuki Panorama vao thang
4/2022, d3 cat néc vao dau nam 2023 va ban
giao tU thang 7/2023

- Trong ndm2024, NLG tiép tuc ban giao
Flora Panorama va Khu biét thy The Mizuki

- Dukién trién khai phan khu CC5 va lién ké
11nam 2026

Ngudn: Bdo cdo cong ty, KBSV

Hinh 10. Dy an Mizuki Park Hinh 11. Phan khu Flora Panorama va The Mizuki

Ngudn: Bdo cdo cong ty, KBSV Nguon: Béo cdo cong ty, KBSV
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Hinh 12. Dy an Akari City

Dy &n c6 dién tich 8.5ha n3m tai Binh Tan, TP
HCM

e Giaidoan 1: D3 ban hét va ban giao 1,800
san phdm

e Giaidoan 2:

- M@ bén block AK 7,8 vao thang 3/2022, AK 9
vao thang 7/2022 va md& ban block AK NEO
(AK 10) trong quy 3/2023

- Nam Long d3 b3t dau ban giao dy an ti
QuY 4/2024 i 1,448/1,690 cin (~86%) dudc
ban giao

Ngudn: Béo cdo cong ty, KBSV

Bang 13. Cac dy an khac
Dy an Vi tri Dién tich Tiéndo

Ilzumi City DPoéng Nai 170ha Gidi thiéu lan dau vao quy 4/2021 vdi 270 san pham phan khu 1A dudc dat ché vdi téng gid tri hgp
dong 31,929 ty VND
Tinh dén cudi nd3m 2024 d3 ban giao ~200 san pham thudc phan khu 1A
NLG hién dang tam thgi diing mé& béan, dang chd dé diéu chinh quy hoach 1/500. NLG dy kién s&
dugc phé duyét quy hoach 1/500 va md ban lai vao nifa cudi ndm 2025
NLG c6 ké hoach thodi 15% ¢4 phan tai du & nay trong ndm 2025 (ndm 2020 NLG d& chuyén nhugng
35% c& phan dy an cho cac ddi tdc Nhat ghi nhan 1&i trudc thué 636 ty VND)

Can Thg Can Thg 43ha D& khdi cdng va md ban NOXH EhomeS tif 4Q2023 vdi mic gid khoang 16 triéu/m?2. Dy an nay cé
dién tich 3.8 ha gom 12 toa, cao t8i da 9 tang vdi quy mé 1,602 cdn hd. Trong nam 2024, NLG da
ban dugc hon 400 cén vdi gia tri hgp dong dat 360 ty VND
NLG d& md ban cac san pham dat nén trong Q4/2024, ghi nhan doanh sé ban la 178 6 véi gia tri dat

748 1§ VND
Paragon Dai Phudc Doéng Nai 45ha Dang chd dé tién hanh trinh duyét quy hoach 1/500 diéu chinh
VSIP Hai Phong Hai Phong 21ha C6 ké hoach mg ban trong nam 2025
Ngudn: Bdo cdo cong ty, KBSV
K& hoach chao ban cho ¢é déng Trong thang 2/2025, Nam Long da cdng bd ké hoach chao ban han 100 triéu c6
hién hiiu phiéu cho ¢6 ddng hién hitu véi gia 25,000 déng/cd phiéu. Ty & thuc hién

quyén [a 100:26. Nam Long du ki€n c6 thé thu vé khoang 2,500 ty VND tu dgt
chao ban nay; theo dé, cong ty s& dung (1) 266 ty VND dé dau tu vao Cong ty
TNHH D3u tu Nam Long Land va Céng ty TNHH Nam Long Commercial
Property, (2) 1,597 ty VND dé€ dau tu vao du an va (3) 640 ty VND dé thanh todn
cac khoan vay.
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DY PHONG KQKD VA PINH GIA
. Q .
Bang 14. Du phéng két qua kinh doanh
(ty VNB) 2024 2025F +/-%YoY 2026F +/-%VoY Chd thich
Doanh thu 7,196 5,229 27% 7,531 44%
Chuyén nhugng BDS 6,945 5,070 27% 7,293 44%  Doanh thu chuyén nhugng BDS 2025 dén tif cac dy
an Akari City, Southgate, Izumi City va Can Thg
Ldi nhuén gép 3,068 2,611 -15% 3,639 39%
Bién lgi nhuan gép 43% 50% 7pp 48% -2pp
Chuyén nhugng BDS 43% 51% 7pp 45% -6pp
Thu nhép tai chinh 337 433 29% 198 -54%  Thu nh3p tai chinh dén tu khoan lai trudc thué
245 ty VND tUf chuyén nhugng 15% von tai dy an
Izumi City
Chi phi tai chinh -331 -360 9% -373 4%
Lgi nhuén tif cdng ty LD, LK 100 118 18% 197 67%  Lginhuan tir ban giao tai dv én Mizuki Park
SG&A -1,390 -1,289 -1% -1,680 30%
Lgi nhudn trudc thué (LNTT) 1,839 1,513 -18% 1,981 31%
Lgi nhudn sau thué (LNST) 1,382 1,204 -13% 1,567 30%
Ldi nhuén cta CD cdng ty me 512 696 36% 770 11%
Bién LNST 7% 13% 6pp 10% -3pp
Ngudn: Bdo cdo cdng ty, KBSV
Khuyén nghi MUA véi gia muc tiéu St dung phuang phap dinh gia RNAV, ching t6i dua ra gia muc tiéu cho cé

45,800VND/c6 phiéu. phiéu NLG la 45,800 VND/cp.
Gia c6 phiéu Nam Long hién dang giao dich & mdc P/B 2025fw la 1.25x, thap
hon trung binh P/B 5 ndm clia NLG. Dua trén trién vong kinh doanh va két qua
dinh gia, ching t6i dua ra khuyén nghi MUA d&i vGi c& phiéu NLG vé&i muc gia
muc tiéu la 45,800 VND/cp, cao han 37% so vdi gia dong clfa ngay 10/03/2024.

Bang 15. Dinh gia
Du én Phudng phap Gia tri (triéu VND)
Waterpoint 1 DCF 2,291,260
Waterpoint 2 DCF 3,190,145
Mizuki DCF 1,374,139
Akari City DCF 935,836
NL Dai Phudc DCF 1,476,535
lzumi City DCF 5,301,556
NL Hai Phong DCF 1,102,005
NL Can Tho DCF 2,207,087
Téng NAV dy én 17,878,564
+Tién 6,669,861
-Ngvay 6,961,180
RNAV 17,587,245
SLCPLH 384,777,471
Gia cé phiéu (VND) 45,800

Ngudn: KBSV
*Md hinh dinh gia da phan dnh ké hoach chuyén nhugng 15% c& phan tai du an Izumi City va chua phan anh ké
hoach chao ban c8 phiéu cho cé déng hién hiiu
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Biéu d6 18. P/B clia NLG giai doan 2020-2025

P/B (LHS) Trungbinh «eeeeeeeeeees Std+1 - = = = std+2

------------- Std-1 - === Std2 ————— ROE (RHS)

0.0 L L . . 0
3/9/2020 3/9/2021 3/9/2022 3/9/2023 3/9/2024 3/9/2025

Nguon: KBSV
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Bdo cdo K&t qua HDKD

Bang can doi ké toan

(TYVND) 2023 2024 2025F 2026F (TyVND) 2023 2024 2025F 2026F
(Bdo céo chuan) (Bdo cdo chuan)
Doanh s6 thudn 3,181 7,196 5,229 7,531 TONG CONG TAI SAN 28,611 30,308 31,043 33,736
Gid von hang ban -1,619 -4,128 -2,618 -3,892 TAI SAN NGAN HAN 25,313 27,549 28,245 30,825
Lai gop 1,562 3,068 2,611 3,639 Tién va tudng dudng tién 2,540 5,443 4,441 5,108
Thu nhép tai chinh 238 337 433 198 Gia tri thuan dau tungdn han 1,050 792 792 792
Chi phi tai chinh -296 -331 -360 -373 Cac khoan phai thu 3,637 2,629 3,877 5,188
Trong dé: Chi phi ldi vay 278 212 -231 -239 Hang tén kho, rong 17,353 17,993 18,480 18,717
L5i/(18) tif céng ty lién doanh (tlf n¥m 2015) 418 100 118 197 TAI SAN DAI HAN 3,208 2,759 2,798 2,910
Chi phi ban hang -418 142 -565 -867 Phai thu dai han 13 10 10 10
Chi phi quan ly doanh nghiép -562 -648 124 -813 Taisan cé dinh 141 143 208 325
L&i/(10) tif hoat dong kinh doanh 942 1,783 1,513 1,981 Taisan dd dang dai han 44 5 5 5
Thu nhap khac 27 56 0 0 Dau tu dai han 2,220 1,794 1,794 1,794
Chi phi khac 47 85 0 0 Lgi thé thuong mai
Thunhap khéc, rong 20 29 0 0 NG PHAI TRA 15,078 15,742 15,486 16,789
L&i/(16) tif cdng ty lién doanh 0 0 0 0 Ng ngan han 9,886 10,148 9,770 10,947
L4i/(16) rong trudc thué 968 1,839 1,513 1,981 Phai tra ngudi ban 1,175 1,027 857 1,045
Chi phi thué thu nhap doanh nghiép 104 -56 309 413 Ngudi mua tra tién trudc 3,815 3,024 3,400 2,804
L&i/(16) thuan sau thué 800 1,382 1,204 1,567 Vay ngén han 2,402 2,887 3,031 3,183
Lgi ich clia ¢ ddng thiéu s& 317 869 508 97 Ng dai han 5,192 5,594 5,716 5,842
Lgi nhudn ctia C6 déng clia Cong ty me 484 512 696 770 Phai tra nha cung cap dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi sd hoat dong Doanh thu chua thuc hién 260 303 303 303
2023 2024 2025F 2026F Vay dai han 3,705 4,074 4,196 4,322
Ty suét lgi nhuan gép 45.7% 49.1% 42.6% 49.9% VON CHU SG HUU 13,533 14,566 15,556 16,947
Ty suat EBITDA 19.9% 19.8% 24.0% 26.3% Vén gép 3,848 3,851 3,851 3,851
Ty sudt EBIT 19.1% 18.3% 23.3% 25.3% Théng du vén c6 phan 2,643 2,643 2,643 2,643
Ty suat Idi nhuan trudc thué 24.7% 30.4% 25.6% 28.9% L3i chua phan phéi 2,879 3,166 3,669 4,247
Ty suat i hoat dong KD 24.0% 29.6% 24.8% 28.9% V&n Ngan sach nha nudc va quy khac 0 0 0 0
Ty suat lgi nhuan thuan 19.9% 25.2% 19.2% 23.0% Lgi ich c& ddng khdng kiém soat 0 0 0 0
B3o cdo luu chuyéntiénté Chi sé chinh
(TyVND) 2023 2024  2025F  2026F (X, %, VND)
L&i trudc thué 968 1,839 1,513 1,981 Chisé dinh gia
Khau hao TSCD 49 50 54 64 P/E 27.2 249 18.5 16.8
L&i/(16) tif hoat déng dau tu -655 -436 0 0 P/E pha lodng 27.2 24.9 18.5 16.8
Chi phi ldi vay 296 331 231 239 P/B 14 13 13 12
L&i/(16) trudc nhiing thay déi vén luu dong 688 1,819 1,798 2,284 P/S 4.1 18 25 17
(T&ng)/giam cac khoan phai thu -57 740 -1,249 -1,311 P/Tangible Book 1.0 0.9 0.8 0.8
(Téng)/giam hang ton kho 2,428 -480 -486 -237 P/Cash Flow 5.6 10.6 -13.4 17.4
Tang/(giam) cac khoan phai tra 220 -108 -170 188 Gia tri doanh nghiép/EBITDA 33.1 11.1 15.3 10.6
(Tang)/giam chi phi tra trudc 142 39 0 0 Gi4 tri doanh nghiép/EBIT 359 114 15.9 10.9
Ching khoan kinh doanh, chi phi |di vay, thuéva khic -909 -807 -540 -653
Luu chuyén tién té rong tif cac hoat dong san xuét kinh doanh 2,343 1,203 -962 742 Hiéu qua quan ly
Tién mua tai san c6 dinh va cdc tai san dai han khac 405 1,028 -115 -161 ROE% 4 4 4 5
Tién thu dugc tif thanh ly tai san ¢ dinh 24 -35 0 0 ROA% 3 9 6 9
Tién cho vay hodc mua céng cu ng 0 8 0 0 ROIC% 2 2 2 2
Tién thu tif cho vay hodc thu tif phat hanh cng cu ng 0 0 0 0 Cau triic tai chinh
Dau tuvao cac doanh nghiép khac 36 438 0 0 Ty sudt thanh todn tién mat 0.3 0.5 0.5 0.5
Tién thu tlif ban khodn dau tu vao cac doanh nghiép khac -174 -55 0 0 Ty suat thanh todn nhanh 0.7 0.9 0.9 10
CA tifc va tién 3i nhan dugc 338 316 0 0 Ty suat thanh todn hién thai 2.6 2.7 2.9 2.8
Luu chuyén tién té rong tif hoat dong dau tu 228 356 -115 -161 Vén vay dai han/vén CSH 0.3 0.3 0.3 0.3
Tién thu tif phat hanh ¢ phiéu va von gép 705 672 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.1 0.1
Chi tra cho viéc mua lai, trd lai c8 phiéu 0 0 0 0 Vén vay ngan han/Vén CSH 0.7 0.7 0.6 0.6
Tién thu dugc cac khoan di vay 0 0 267 217 Vénvay ngén han/Téng Taisan 0.3 0.3 0.3 0.3
Tién tra cdc khoan divay 3,129 4,860 0 0 Céng ng ngdn han/Vén CSH 0.7 0.7 0.6 0.6
Tién thanh toan vén gdc di thué tai chinh 2,237 -3,994 0 0 Céng ng ngan han/Téng Tai san 0.3 0.3 0.3 0.3
Cotdcdatra 0 0 -193 -193 Téng cong ng/Vén CSH 11 11 10 1.0
Tién |3} da nhan -187 -194 0 0 Téng cdng ng/Tdng Tai san 0.5 0.5 0.5 0.5
Luu chuyén tién té tif hoat ddng tai chinh 0 0 74 85 Chi sé hoat dong
Luu chuyén tién thudn trong ky -1,233 2,903 -1,002 667 Hés6 quay vong phai thu khach hang 0.9 23 16 17
Tién va tudng dudng tién dau ky 3,773 2,540 5,443 4,441 Hésd quay vong HTK 0.1 0.2 0.1 0.2
Tién va tudng dudng tién cudi ky 2,540 5,443 4,441 5,108 Hésd quay vong phai trd nha cung cap 1.5 37 2.8 4.1

Ngudn: Bdo cdo cdng ty, KBSV
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

KBSV

RESEARCH

Tru sé chinh:

Dia chi: Tang 16&17, Thap 2, Toa nha Capital Place, s6 29 Liéu Giai, Ba Dinh, Ha Noi

Dién thoai: (+84) 24 7303 5333 - Fax: (+84) 24 3776 5928

Chi nhdnh Ha Néi:

Dia chi: Tang 1, Toa nha VP, s6 5 Dién Bién Ph(, Quan Ba Dinh, Ha N&i
Dién thoai: (+84) 24 7305 3335 - Fax: (+84) 24 3822 3131

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Cong Trd, 180-192 Nguyén Trd, Q1, TP H6 Chi Minh

Dién thoai: (+84) 28 7303 5333 - Fax: (+84) 28 3914 1969
Chi nhanh Sai Gon:

Dia chi: Tang 1, Saigon Trade Center, 37 Tén Dic Thang, Phudng Bén Nghé, Q1, H6 Chi Minh

bién thoai: (+84) 28 7306 3338 - Fax: (+84) 28 3910 1611

LIEN HE

Trung Tam Khéch hang T8 chuc: (+84) 28 7303 5333 - Ext: 2656
Trung Tam Khach hang Ca nhan: (+84) 24 7303 5333 - Ext: 2276
Email: ccca@kbsec.com.vn

Website: www.kbsec.com.vn

Hé théng khuyén nghi

Hé théng khuyén nghi dau tu cé phiéu
(dua trén ky vong ting gia tuyét dai trong 6 thang tdi)

Mua: Trung lap: Ban:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap hon

Hé th&ng khuyén nghi dau tu nganh

(dua trén ky vong tang gia tuyét déi trong 6 thang tdi)
Kha quan:

Vugt trdi han thi trudng

Trung lap:
Phu hgp thi trudng

Kém kha quan:
Kém han thi trudng

Y kién trong bdo cdo nay phan dnh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké ti ngay phat hanh va dya trén théng tin va dif liéu thu dudc tif cdc ngudn ma
KBSV cho la dang tin ciy. KBSV khdng tuyén bé rang thong tin va dit liéu 1a chinh
xac hodc day ddi va cac quan diém dugc trinh bay trong bo cdo nay cé thé thay d6i
ma khdng can théng bao trudc. Khach hang nén ddc lap xem xét cac trudng hgp va
muc tiéu cy thé ctia riéng minh va tu chiu trach nhiém vé cic quyét dinh dau tu ctia
minh va ching tdi s& khdng cé trach nhiém ddi vdi cac khoan dau tu hodc két qua
ctia chdng. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng dugc sao chép, phan
phéi lai ho3c sita d6i ma khdng c6 su dong y trudc bang vin ban ctia KBSV. Nhan xét
va quan diém trong bdo céo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dudc phép st dung cho bat ky muc dich nao khac.
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