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Doanh sé ban hang trong quy 4/2023
héi phuc manh mé nhd két qua ban
hang tot tai du an Southgate va
Akari City (GD 2)

Doanh s6 uGc tinh nam 2024 dat
5,214 ty VND (+31%YoY)

Du bao Igi nhudn sau thué nam 2024
dat 541 ty VND (+12%YoY)

Khuyén nghi: MUA - Gia muc tiéu:
44,500VND/c6 phiéu

Doanh s6 ban hang trong Quy 4/2023 hoi phuc manh mé vdi tong gia tri hgp dong
dat 2,208 ty VND (+145%Q0oQ;+48%YoY) nhG dong gop chu yéu tif du an Southgate
(1,074 ty VND) va Akari City (908 ty VND). Lily ké ca ndm 2023, téng gia tri hgp dong
dat 3,977 ty VND, giam 12% so vdi ndam 2022. K&t qua nay cao han 25% so vdi udc
tinh cta ching t6i do tién d6 ban hang tai du an Southgate va Akari City tét hon so
v3i du béo.

Ching t6i du bao doanh sé ban hang ndm 2024 dat 5,214 ty VND (+31%YoY) dén tu
cac du an Akari City, Mizuki Park, Southgate va EhomeS Can Tho. Cho nam 2025,
ching t6i ky vong doanh sé ban hang tiép tuc cai thién dat 6,783 ty VND
(+30%YoY).

Chiing t6i du bao LNST clia NLG ndm 2024 dat 541 ty VND (+12%YoY) tu ban giao
du én Southgate, Izumi City, Mizuki Park va bat dau ban giao du an Akari City va
Can Tho. KBSV ky vong NLG s& hoan thién tha tuc phap ly dé ghi nhan khoan l3i twr
thodi vén 25% dy én Paragon trong nam 2024.

Ching t6i duy tri danh gia tich cuc d6i vdi c6 phiéu Nam Long nhd (1) Nén tang cd
ban viing chac vdi ca cau tai chinh an toan va (2) Cac du 4n can hd trung cap/viia
tdi tién van thu hit duge ngudi mua cé nhu cdu & thuc. Dya trén trién vong kinh
doanh va két qua dinh gid, chiing t6i dua ra khuyén nghi MUA dai véi c6 phiéu NLG
v@i gid muc tiéu 44,500VND/cp, cao hdn 16% so vdi gia dong clfa ngay 28/02/2024.

M UA duy tri

Gia muc tiéu 44,500 VND
Tang/giam (%) 16%
Gia hién tai (28/02/2024) 38,200 VND
Gia muc tiéu dong thuan 42,700 VND

V&n héa thi trudng 14.7/0.6
(ty VND/ tridu USD)

Dif liéu giao dich Bién dong gia c6 phiéu

Ty |& CP tu do chuyén nhugng 57.3% (%) M 3M 6M 12M
GTGD TB 3 thang (ty VND, triéu USD) 92.4/3.8 Tuyét déi 0 0 2 52
S& hitu nudc ngoai (%) 5.4% Tudng dai 0 0 -2 27
Cé dong 18n Ong Nguyén Xuan

Quang (12%)

Du phéng KQKD & dinh gia

FY-end 2022 2023 2024F 2025F ) Thay d6i vdi VN-Index (Trai) (VD)
Doanh s6 thuan (ty VND) 4,339 3,181 5,047 6,723 Gié 6 phiéu NLG (Phai)

L3i/(16) tir HDKD (ty VND) 1,041 942 1,220 1,445 250 60,000
Lgi nhuén clia CD cdng ty me (ty VND) 556 484 541 614 200

EPS (VND) 1,448 1,257 1,407 1,595 150 40,000
Téng trudng EPS (%) 48 -13 12 13 100

P/E (x) 27.31 31.06 27.16 23.95 0 20,000
P/B (x) 1.69 1.60 1.05 0.99 0 f,_- AT 1

ROE (%) 42 36 38 41 =0 s e e 0

Ty suét cé tic (%) 0 0 0 0

Nguon: Bloomberg, KBSV

Nguon: Bloomberg, KB Securities Vietnam
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Quan diém dinh gia

Kich ban cd sg:
A Lt . o
2 — — 1) M3 ban Izumi City trong nam 2025
Kich ban tich cuc 45,900 VND (Du an Izumi City dat ty [& ) . Zam! )I ytrong
: : hap thu t5t) (Doanh s6 1,522 ty VND)
2) M& ban dat nén Can Tho nam 2024
(Doanh s6 222 ty VND)
. R vt N Kich ban tich cuc:
Kich ban cd sé (Gia muc tiéu) 44,500 VND

1) M& ban Izumi City trong ndm 2025
(Doanh s6 2,530 ty VND)

2) M8 ban dat nén Can Thd nam 2024
38,200 VND (Doanh s6 370 ty VND)

Kich ban tiéu cuc:

1) M3 ban Izumi City ndm 2026

2) M8 ban dat nén Can Thd nam 2025

Gia hién tai

35,100 VND (M3 ban Izumi City nam

Kich ban tiéu cuc
2026)

Ngudn: KB Securities Vietnam

HOAT DONG KINH DOANH

Bang 1. Cap nhat KQKD Quy 4/2023 va liiy ké ndm 2023

(ty VND) Q4/2022  Q4/2023  +/-%YoY 2022 2023 +/-%YoY Chd thich

Doanh thu thuan 1,629 1,636 0% 4,339 3,181 -27% | Hoan thanh 66% ké hoach doanh thu ca ndm 2023

Doanh thu chuyén nhugng BDS trong 2023 giam so vdi
cung ky do s6 lugng can hd ban giao thap hon, cu thé, NLG
Chuyén nhugng BBS 1,538 1,546 1% 4,083 2,905 -29% | d&ban giao 578 cén (-50%YoY).

Doanh thu chd yéu dén tif dy an Southgate (1,578 ty VND)
va dy an Izumi City (1,174 ty VND).

Ldi nhuan gbp 814 692 -15% 1,984 1,562 21%
Bién Idi nhusn gop 0% 2% 8pp 45% 49% 3pp B.ién lfii rﬁwén gop cai thiér\Anhd-phérllénAsén pham ban
giao la biét thu Valora cé bién Igi nhuan gop cao
Chuyén nhugng BBS 50% 51% 1pp 45% 53% 8pp
Thu nhap tai chinh 307 128 -58% 386 246 -36%
Chi phi ti chinh -69 -87 25% -199 -305 53%
Lgi nhuan tif céng ty Lgi nhuén dén ti ban giao 1,017 can tai dy an Mizuki Park
lién doanh,lién két 22 23 868% 2 418 1604% | i doanh thu dat 4,162 tj VND
SG&A -385 -354 -8% -1,155 -980 -15%
Lgi nhuan ti HDKD 688 591 -14% 1,041 942 -10%
Thu nhép khac 16 19 18% 29 27 -8%
Lgi nhuan trudc thué 705 611 -13% 1,070 968 -10%
Chi phi thu& TNDN -115 -129 12% 204 -168 18%
Lgi nhuan sau thué 590 482 -18% 866 800 -8%
LNST ctia C8 déng Céng ty me 437 290 -34% 556 484 -13% | Hoan thanh 83% ké hoach Igi nhuan ca ndm 2023

Ngudn: Bdo cao cdng ty, KB Securities Vietnam
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Biéu d6 2. KQKD cua NLG giai doan 2021-2023
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Ngudn: Bdo cao cdng ty, KB Securities Vietnam

- Tinh dén cudi Quy 4/2023, ng vay ciia NLG
[a 6,107 ty VND, téng 18% so vGi thai diém
dau nam.

- Dundtrai phiéu 3,075 la ty VND, chiém
50% ng vay; trong d6 950 ty VND trai phiéu
dao han trong ndm nay.

Doanh sé ban hang trong quy
4/2023 h6i phuc manh mé nhg két
qua ban hang toét tai du an
Southgate va Akari City (GD 2)

Bang 5. K&t qua ban hang nam 2023

KB SECURITIES VIETNAM

Bi€u d6 3. LN tu cong ty lién két ctia NLG giai doan 2021-2023
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Ngudn: Bdo céo cdng ty, KB Securities Vietnam
Biéu d6 4. N¢ vay ctia NLG giai doan 2021-2023
(ty VND) m— \/ayngdnhan e \ay dai han NG vay/TTS )
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Ngudn: Bdo céo cdng ty, KB Securities Vietnam

Doanh s6 ban hang trong Quy 4/2023 hoi phuc manh mé dat 2,208 ty VND
(+145%Q0Q;+48%Yo0Y); trong do:

- Dy an Southgate dat 1,074 ty VND nhG md ban cac can biét thy cé gia tri
cao va ban buén block can hg A2 thugc Ehome G 3.

- Du an Akari City ti€p tuc ghi nhan ty & hap thu t6t vdéi doanh s6 dat 908 ty
VND, nhg (1) Binh huéng ding phan khic san pham dac biét la trong béi canh
thi trudng dang du thifa ngudn cung cao cap (2) Mdc gia hgp ly véi day du tién
ich, dap Ung nhu cau & thuc cta khach hang, tién d trién khai dy an theo ding
ké& hoach va (3) Chinh sach ban hang linh hoat hé trg khach hang.

Liiy ké ca ndm 2023, téng gia tri hop déng dat 3,977 ty VND, giam 12% so véi
nam 2022. K&t qua nay cao han 25% so vdi udc tinh cta ching t6i do tién do
ban hang tai du 4n Southgate va Akari City tot han so véi du bao.

(ty VND) Quy 1/2023 Quy 2/2023 Quy 3/2023 Quy 4/2023 FY2023 KBSV du phéng
Mizuki Park 96 196 97 169 558 543
Akari City 76 302 682 908 1,968 1600
Southgate 66 131 123 1,074 1,394 810
EhomeS Can Thd 58 58 216
Téng 238 629 902 2,208 3,977 3,170

Ngudn: Bdo cao cdng ty, KB Securities Vietnam
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KBSV udc tinh doanh sé ban hang KBSV du bdo doanh sé ban hang ndm 2024-2025 dat [an lugt 5,214 ty VND
nam 2024 dat 5,214 ty VND (+31%YoY) va 6,783 ty VND (+30%YoY) dén tur cac du an Akari City, Mizuki Park,
(+31%VYoY) Southgate, EhomeS Céan Thg va Izumi City. Chlng t6i ky vong cac dy an hién

hitu ciia Nam Long sé ti€p tuc duy tri ty [& hap thu tét nhg (1) Phan khic san
pham hgp ly dap (ng nhu cau & that cta khach hang va (2) Ky vong 3i suat cho
vay mua nha giam sé kich thich nhu cau mua nha.

Biéu d6 6. K&t qua ban hang theo quy giai doan 2021-2023 Biéu d6 7. Doanh s& ban hang 2021-2025F
(ty VND) B Mizuki Park ® Akari City ® Southgate mCanThd ®lizumi mKhac
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Ngudn: Bdo cdo cdng ty, KB Securities Vietnam Ngudn: Bao céo cdng ty, KB Securities Vietnam

Hinh 8. Dy an Waterpoint

Dy an cé dién tich 165ha nam tai Bén L,
Long An

e Giai doan 1: M3 ban Phan khu thap tang
Rivera 1 va The Aqua tU quy 4/2019 (d3 ban
giao)

e Giaidoan 2:

- N3am 2021 md ban Rivera 2, Aquaria 2 va
Ehome Southgate (giai doan 1) - d3 ban giao
- T8/2022 m& bén dgt 1 Ehome Southgate
(giai doan 2), 100% s6 can hd md ban dudc
hap thy, d3 ban giao

- Tiép tuc ma ban tai cac phan khu dd ma
bén giai doan trudc The Aqua 1,2

- Trong4Q2023 md ban phan khu thap tang
Park Village (96 can), khdi cong giai doan 3
Ehome Southgate gom 3 toa v4i 580 cdn hd
(dy ki€n ban giao 2025) - D& ban budn 1/3
block Ehome (Toa A2)

AQUARIA

Ngudn: Bao céo cdng ty, KB Securities Vietnam

Hinh 9. DU 4n Waterpoint Hinh 10. Ehome Southgate

Ngudn: Béo cdo cdng ty, KB Securities Vietnam Ngudn: Bdo céo cdng ty, KB Securities Vietnam
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Hinh 11. Dy an Mizuki Park

Dy &n c6 dién tich 26ha ndm tai Binh Chanh,
TP HCM v8i quy mé han 4,000 san pham

e Giai doan 1: D3 ban giao 1,400 can ho Flora
MP 1-5

e Giaidoan 2:

- M&banMP6,7,8vao thang 4/2021, d& cat
ndc vao thang 8/2022, d& ban giao vugt tién
d6 3 thadng vao cudi ndm 2022. NLG day
nhanh tién dd ban giao vao quy 4/2022 thay vi
vao Quy 1/2023 nhu dy kién.

- M&ban MP 9, 10 vao Quy 4/2021, d3 tién
hanh cat néc vao dau ndm 2023 va b3t 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 quy 4/2023, tiép tuc ban giao Flora
Panorama va Khu biét thy The Mizuki.

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Hinh 12. Dy an Mizuki Park Hinh 13. Phan khu Flora Panorama va The Mizuki

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam Ngudn: Bdo céo cdng ty, KB Securities Vietnam
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Dy &n cé dién tich 8.5ha n3m tai Binh Tan, TP
HCM

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

e Giaidoan 2:

- Md&ban 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.

- Tinh dén hét Quy 4/2023, Nam Long da ban
dugc khoang gan 1,000/1,690 can.

- 21/11/2023, Nam Long d3 cat ndc ca 4 toa
thudc G2, dy kién bat dau ban giao tif
Q4/2024

Dy &n cé dién tich 170ha nam tai Bong Nai

- Gidithiéu lan dau vao quy 4/2021 vdi 270
san pham phan khu 1A dugc dat chd véi tong
gid tri hgp dong 3 1,929 ty VND

- D& ban giao 166 san pham thudc phan khu
1Avao Quy 4/2023

- NLG hién dang tam thdi duing ké hoach mg
ban dé diéu chinh lai thiét ké va dua ra cac
san pham phu hgp hon

Bang 16. Cac du an khac

Hinh 14.

KB SECURITIES VIETNAM

Du an Akari City

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Hinh 15. Dy an Izumi City

Ngudn: Bdo cdo cdng ty, KB Securities Vietnam

Du an Vi tri
Paragon Dai Phudc DPong Nai
VSIP Hai Phong Hai Phong
Can Thg Can Thd
EhomeS Nguyén Son* Tp. HCM

Dién tich

45ha

21ha

43ha

Tién do
Dang chd quy hoach téng thé
Tri hodn ghi nhan i tir thoai v8n 25% du an Paragon sang ndm 2024 do chd hoan thién thd tuc cap
nhét gidy chiing nhan dau tu
Du ki€én md ban trong ndm 2025
D3 nhan quyét dinh giao dat
Md& ban NOXH EhomeS trong 4Q2023 véi miic gia khoang 16 triéu/m?, d& ban dudc 41 can
(Dy &n NOXH EhomeS Can Thd cé dién tich 3,8 ha gdm 12 toa, cao t&i da 9 tang véi quy mé 1.602
can ho)
D3 hoan thién va ban giao 1,436 can trong ndm 2018-2019
D3 cat ndc block C trong thang 10/2023 (242 can) - dy kién ban giao trong Quy 1/2024

Ngudn: Béo cdo cdng ty, KB Securities Vietnam
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Bang 17. Du phong KQKD 2024
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DU PHONG KQKD VA BINH GIA

(ty VND) 2023 2024F  +/-%YoY Chd thich
Doanh sé thuan 3,181 5,047 59%
N Doanh thu chuyén nhugng BDS dén tlf ban giao dy &n Southgate, Izumi City va
Chuyén nhugng BBS 2,905 4,658 60% G am L S s s e
bat dau ban giao tai du an Akari City va Can Thd
Lgi nhuén gop 1,562 2,446 57%
e, Lgi nhudn tai chinh dén ti khoan |&i chuyén nhugng 25% c6 phan du an Paragon
Thu nhéap tai chinh 246 390 59% X 3 e . ..
Pai Phudc cho déi tac nudc ngoai
Chi phi tai chinh -305 -336 10%
Lgi nhuan tif cdng ty lién doanh,lién két 418 169 -60%  Lgi nhudn ti ban giao tai du an Mizuki Park
SG&A -980 -1,449 48%
Lgi nhuan tif hoat déng kinh doanh 942 1,220 30%
Ldi nhuan trudc thué 968 1,220 26%
Lgi nhudn sau thué 800 1,044 30%
LNST ctia C8 ddng Céng ty me 484 541 12%

Nguon: Bao cao cdng ty, KB Securities Vietnam

Khuyén nghi MUA v&i gia muc tiéu
44,500VND/c6 phiéu.

St dung phuang phap dinh gia RNAV, ching t6i dua ra gia muc tiéu cho cé
phiéu NLG la 44,500 VND/cp, cao hon 16% so vdi gia dong cla ngay 28/02/2024.

Chding téi van duy tri danh gia tich cuc ddi véi c¢é phiéu Nam Long nhd (1) Nén
tang cd ban viing chac vdi ¢d cau tai chinh an toan va (2) Cac du an cdn hd
trung cap tai TP HCM nhu Mizuki va Akari City hay can hd vua tdi tién Ehome
Southgate cé ty € hdp thu tét, thu hit duge ngusi mua cd nhu cau & thuc, tién
d6 trién khai cac du an déu dugc dam bao theo ding ké hoach.

Tuy nhién, ching t6i cling lWu y dén van dé phé duyét thi tuc phap ly tai du an
Izumi City va Paragon Dai Phudc c6 thé anh hudng dang ké dén két qua kinh
doanh cua Nam Long.

Dua trén trién vong kinh doanh va két qua dinh gi, chling t6i dua ra khuyén
nghi MUA d&i vGi c6 phi€u NLG v&i muic gia muc tiéu la 44,500 VND/cp, cao han
20% so V@i gia dong clrta ngay 28/02/2024.

b KB Securities | VIETNAM
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Bang 18. Dinh gia
Du an Phudng phép Gia tri (triéu VND)
Waterpoint 1 DCF 2,667,851
Waterpoint 2 DCF 2,950,908
Mizuki DCF 3,352,861
Akari City DCF 1,790,403
NL Dai Phudc DCF 1,315,230
Waterfront DCF 5,566,362
NL Hai Phong DCF 1,005,961
NL Can Thg DCF 2,027,062

20,676,638

+Tién 2,540,150
-Ng vay 6,107,460
RNAV 17,109,328
SLCPLH 384,080,300
Gia c8 phiéu (VND) 44,500

Ngudn: KB Securities Vietnam

Biéu d6 19. P/B clia NLG giai doan 2019-2024
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Ngudn: KB Securities Vietnam
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Bao cdo K&t qua HDKD

Bang can déi ké toan

KB SECURITIES VIETNAM

(Ty VND) 2022 2023 2024F 2025F (Ty VND) 2022 2023 2024F 2025F
(Béo cdo chuan) (Béo cdo chuan)
Doanh s& thuin 4,339 3,181 5,047 6,723 TONG CONG TAI SAN 27,085 28,602 30,275 34,176
Gia vén hang ban -2,355 -1,619 -2,601 -3,607 TAI SAN NGAN HAN 23,720 25,309 26,936 30,785
Lai gop 1,984 1,562 2,446 3,116 Tién va tuong duong tién 3,773 2,540 2,919 3,928
Thu nhp tai chinh 386 246 390 269 Gia tri thuan dau tu ngén han 987 1,050 1,050 1,050
Chi phi tai chinh -199 -305 -336 -349 Céc khoan phai thu 3,570 3,634 3,660 5,033
Trong dé: Chi phi ldi vay -148 -262 -289 -300 Hang tén kho, rong 14,830 17,348 18,398 19,391
L3i/(16) tif cong ty lién doanh (ti ndm 2015) 25 418 169 410 TAI SAN DAI HAN 3,365 3,203 3,339 3,391
Chi phi bdn hang -511 -424 -634 -871 Phai thu dai han 11 13 13 13
Chi phi quan ly doanh nghiép -644 -556 -815 -1,130 Taisancddinh 154 146 201 258
Li/(18) tif hoat dong kinh doanh 1,041 942 1,220 1,445 Taisan dddang dai han 26 44 44 44
Thu nhdp khac 42 47 0 0 Dautudaihan 2,136 2,220 2,220 2,220
Chi phikhac -14 -20 0 0 Lgi thé thudng mai
Thu nhap khac, rong 29 27 0 0 NG PHAI TRA 13,770 15,074 15,689 18,355
L&i/(18) tif cong ty lién doanh 0 0 0 0 Ngngan han 8,851 9,887 10,391 12,942
L3i/(16) rong trudc thué 1,070 968 1,220 1,445 Phai tra ngudi ban 981 1,175 1,052 1,325
Chi phi thué thu nhap doanh nghiép -204 -168 -177 -226 Ngudi mua tra tién trudc 3,271 3,815 2,664 3,209
L&i/(16) thuan sau thué 866 800 1,044 1,220 Vay ngén han 1,804 2,402 2,522 2,648
Lgi ich ctia ¢6 dong thiéu sé 309 317 502 606 Ng dai han 4,919 5,187 5,298 5,413
Lgi nhudn ctia C6 déng ctia Cdng ty me 556 484 541 614 Phai tra nha cung cdp dai han 0 0 0 0
Ngudi mua tra tién trudc dai han 0 0 0 0
Chi s& hoat dong Doanh thu chua thyc hién 354 260 260 260
2022 2023 2024F 2025F Vay dai han 3,375 3,705 3,817 3,931
Ty suét lgi nhuan gop 34.2% 45.7% 49.1% 48.5% VON CHU S HTU 13,315 13,528 14,586 15,822
Ty suat EBITDA 15.6% 19.9% 19.9% 20.8% Vén gép 3,841 3,848 3,848 3,848
Tysuat EBIT 15.0% 19.1% 18.3% 19.8% Thang du vén ¢6 phan 2,643 2,642 2,642 2,642
Ty suat gi nhudn trudc thué 31.5% 24.1% 30.4% 24.2% L&i chua phan phai 2,493 2,879 3,421 4,034
Ty suat (i hoat dong KD 23.1% 24.0% 29.6% 24.2% V6n Ngén séch nhanudcva quy khac 0 0 4,647 0
Ty suat Igi nhudn thudn 28.4% 19.9% 25.2% 20.7% Lgi ich ¢6 dng khong kiém soat 0 0 0 0
Bdo cdo luu chuyén tién té Chi s& chinh
(Ty VND) 2022 2023 2024F 2025F (X, %, VND)
L&i trudc thué 1,070 968 1,220 1,445 Chi sé dinh gid
Kh3u hao TSCD 36 51 53 59 P/E 213 311 272 24.0
L&i/(1) tif hoat dong dau tu -410 -561 0 0 P/E pha lodng 273 311 0.0 0.0
Chi phi l&i vay 148 305 289 300 P/B 17 16 10 0.9
L4i/(1) trudc nhiing thay di vén luu ddng 843 792 1,562 1,804 P/S 3.5 4.7 2.9 2.2
(Tang)/giam cac khoan phai thu -2,435 53 26 -1,373 P/Tangible Book 11 11 1.0 0.9
(Tang)/giam hang ton kho -593 -2,396 -1,050 -993 P/Cash Flow -14.7 -6.9 63.4 17.0
Tang/(giam) cac khoan phai tra 1,665 195 -124 273 Gid tri doanh nghiép/EBITDA 24.2 359 21.7 19.3
(Tang)/giam chi phi tra trudc -154 139 0 0 Gid tri doanh nghiép/EBIT 25.2 39.1 22.8 203
Chiing khoan kinh doanh, chi phi l&i vay, thuéva khac -356 -862 -466 -526
Luu chuyén tién té rong tif cac hoat déng san xuat kinh doanh -1,031 -2,186 232 863 Hiéu qua quan ly
Tién mua tai san cd dinh va cac tai san dai han khac -3 27 -84 -95 ROE% 4 4 4 4
Tién thu dudc tif thanh ly tai san cé dinh 0 26 0 0 ROA% 5 3 5 5
Tién cho vay hodc mua céng cu ng 277 -706 0 0 ROIC% 2 2 2 2
Tién thu tif cho vay hodc thu tif phat hanh cong cu ng 0 742 0 0 Cau trictai chinh
Pau tu vao cac doanh nghiép khac -534 -174 0 0 Ty suat thanh toan tién mt 0.4 0.3 0.3 0.3
Tién thu tif viéc ban cac khoan dau tu vao céc doanh nghiép khac 1,181 207 0 0 Ty suat thanh todn nhanh 0.9 0.7 0.7 0.8
C6 tiic va tién 13i nhan dugc 154 154 0 0 Ty sudt thanh toan hién thdi 27 2.6 2.6 24
Luu chuyén tién té rong tif hoat ddng dau tu 452 222 -84 -95 Vén vay dai han/Vén CSH 03 0.3 0.3 0.2
Tién thu tif phat hanh ¢& phiéu va vén gép 187 0 0 0 Vén vay dai han/Téng Tai san 0.1 0.1 0.1 0.1
Chi tra cho viéc mua lai, tra lai c6 phiéu 0 0 0 0 Vén vay ngén han/Vén CSH 0.7 0.7 0.7 0.8
Tién thu dugc cac khodn di vay 3,595 4,169 231 241 Vénvay ngén han/Téng Tai san 0.3 0.3 03 0.4
Tién tra cdc khoan di vay -2,021 -3,251 0 0 Cdng ndg ngan han/Vén CSH 0.7 0.7 0.7 0.8
Tién thanh todn vén géc di thué tai chinh 0 0 0 0 Céng ng ngdn han/Téng Tai san 0.3 0.3 03 0.4
Co tiic da tra -521 -187 0 0 Téng cdng ng/Vén CSH 10 11 11 12
Tién |3i d& nhan 0 0 0 0 Téng cdng ng/Tdng Taisan 0.5 0.5 0.5 0.5
Luu chuyén tién té tif hoat dong tai chinh 1,241 731 231 241 Chi sé hoat dong
Luu chuyén tién thuan trong ky 662 -1,233 3719 1,009 HésG quay vong phai thu khdch hang 16 0.9 14 15
Tién va tudng dudng tién dau ky 3,112 3,773 2,540 2,919 Hésd quay vong HTK 0.2 0.1 0.1 0.2
Tién va tudng dudng tién cudi ky 3,773 2,540 2,919 3,928 Hé s quay vong phai tra nha cung cap 3.0 1.5 23 3.0

Ngudn: Bdo cdo cdng ty, KBSV
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KHOI PHAN TiCH CONG TY CHUNG KHOAN KB VIET NAM

Nguyén Xuan Binh - Gidm déc phan tich
binhnx@kbsec.com.vn

Phan tich doanh nghiép

Ngan hang, Bao hiém & Chiing khoén

Nguyén Anh Tlng - Trudng nhém
tungna@kbsec.com.vn

Pham Phuadng Linh - Chuyén vién phan tich
linhpp@kbsec.com.vn

Bat dong san, Xay dung & Vat liéu xdy dung

Pham Hoang Bao Nga - Chuyén vién phan tich cao cap
ngaphb@kbsec.com.vn

Nguyén Dudng Nguyén - Chuyén vién phan tich
nguyenndl@kbsec.com.vn

Ban lé & Hang tiéu dung
Nguyén Trudng Giang - Chuyén vién phan tich
giangntl@kbsec.com.vn

Bat dong san khu cong nghiép & Logistics

Nguyén Thi Ngoc Anh - Chuyén vién phan tich
anhntn@kbsec.com.vn

Céng nghé thong tin & Tién ich
Nguyén Pinh Thuén - Chuyén vién phan tich
thuannd@kbsec.com.vn

Dau khi & Héa Chat

Pham Minh Hi€u - Chuyén vién phan tich
hieupm@kbsec.com.vn

Khai phan tich
research@kbsec.com.vn

Phan tich vimé & Chién ludc dau tu

Tran Duic Anh - Gidam déc vi md & Chién luge dau tu
anhtd@kbsec.com.vn

Vi mé & Ngan hang

H6 Biic Thanh - Chuyén vién phan tich
thanhhd@kbsec.com.vn

Vii Thu Uyén - Chuyén vién phan tich
uyenvt@kbsec.com.vn

Chién lugc dau tu

Nghiém S§ Tién - Chuyén vién phan tich
tienns@kbsec.com.vn

B6 phan H6 trg

Nguyén Cam Thd - Chuyén vién hé trg
thonc@kbsec.com.vn

Nguyén Thj Hudng - Chuyén vién hé trg
huongnt3@kbsec.com.vn
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CTCP CHUNG KHOAN KB VIET NAM (KBSV)

Tru sé chinh:

Dia chi: Tang 16&17, Thap 02, Toa Capital Place, s& 29 Liéu Giai, Ngoc Khanh, Ba Dinh, Ha N&i

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

Chi nhdnh Ha Nai:

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

Chi nhanh H6 Chi Minh:

Dia chi: Tang 2, TNR Tower Nguyén Céng Trd, 180-192 Nguyén Trd, Q1, TP H3 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 Dc Théng, Phudng B&n Nghé, Q1, H8 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
(dya trén ky vong ting gia tuyét dai trong 6 thang téi)

Mua: N3m gitl: Bén:
+15% hodc cao han trong khoang +15% va -15% -15% hodc thap han

Hé théng 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 4nh danh gia chuyén mén ctia (cac) chuyén vién phan
tich ké tif 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 théng tin va dit liéu 1a chinh
xac hodc day di va cdc quan diém dudgc trinh bay trong bdo cdo nay cé thé thay d6i
ma khdng can théng bao trudc. Khach hang nén doc lap xem xét cac trudng hgp va
muc tiéu cy thé clia riéng minh va ty chiu trach nhiém vé céc quyét dinh dau tu cla
minh va chiing tdi s& khdng cé trach nhiém ddi vdi cac khoan dau tu hodc két qua
ctia ching. Nhiing tai liéu nay la ban quyén ctia KBSV va khéng dugc sao chép, phan
phéi lai hodc sita d6i ma khdng c6 su dong y trudc bang van ban ctia KBSV. Nhan xét
va quan diém trong bao céo nay cé tinh chat chung va chi nham muc dich tham
khao va khdng dugc phép sif dung cho bat ky muc dich nao khac.
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