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CTCP DAU TU' NAM LONG (HSX: NLG)

KHUYEN NGHI MUA
Gia hién tai: 33,300
Gia muc tiéu trudc: -
Gid muc tiéu mai: 38,200
Lgi suat cd tirc: 1.6%
Upside: 15%
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Bang so sanh gia CP va VN-Index
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Bang so sanh P/E cia CP va VN-Index
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2021 2022
PE (x) 12.5 24.9
PB (x) 1.4 1.4
P/S (x) 2.5 2.9
ROE (%) 10.9% 6.5%
ROA (%) 6.3% 3.2%

Ngay viét bao céo: 23/05/2023 Co cau cd déng

C6 phiéu lvu hanh (triéu) 384.1 Nguyén Xuan Quang 12.1%
Vén hda (ty VND) 12,790 Van Viét Son 6.0%
Thanh khoan binh quén: 60.7 Thai Binh Investment Corp. 5.9%
% S& hitu nudc ngoai: 41.4%

QUAN PIEM PINH GIA

C6 phiéu NLG hién dang giao dich tai PE 2023F=16.8x va P/B 2023F = 1.31x, chlng téi tin
rang mic gia NLG van duy tri hap dan khi xét theo dinh gia P/B va duy tri khuyén nghi MUA
dai véi 6 phiéu NLG vdi gid muyc tiéu ndm 2023 13 38,200 VND/CP (upside 15%).

DY BAO KET QUA KINH DOANH

BSC dy bdo DTT va LNST-CDTS cta NLG lan lwot dat 4,735 ty VND (+9% YoY) va 658 ty VND
(+18% YoY) trong ndm 2023 chi y&u dén tir (1) ban giao sdn pham tai Southgate (Waterpoint
GP1), Izumi, Mizuki Park, dat nén tai Can Tho va (2) ghi nhan lgi nhuén dét bién tir thoai vn
25% c6 phan tai Paragon Dai Phudc, ban si tai Kikyo (quén 9).

LUAN PIEM PAU TU
e S& hitu sy cht ddng trong chién lwgc trién khai dw én nho (1) nén tang stai chinh
lanh manh, (2) danh muc dy an da dang.
e Chu trong phat trién NOXH dé thich &ng vdi thi trudng va tao tién dé dé trién khai
cac dai du an trong tuong lai
NLG sé& 1a mét trong nhitng doanh nghiép du kha ndng vuet qua “séng gié”, md ra co hoi
m& rdng quy dat vai gia von thap va hwéng loi tir ha ting hoan thién.

RUI RO
*  Tién d6 ban giao cac dy an Izumi, Can Tho va thd tuc chuyén nhugng 25% Paragon
Pai Phudc chdm hon du kién.
"  Gia trj doanh s6 m& ban thap hon ky vong do khé khdn chung cdia nganh BDS.

CAP NHAT DOANH NGHIEP
KQKD 1Q2023: DTT dat 235 ty VND (-60% YoY), trong dé doanh thu tir kinh doanh BDS giam
-68% YoY, dat 175 ty VND ch( yéu dén tir ban giao 17 san pham valora tai Southgate vi Quy
1 chwa phai 13 thoi diém ban giao cac du an dwoc hgp nhat. Tuy nhién, LNST-CDTS dat 7 ty
VND (ting +10x YoY) nho (1) mirc nén thap cung ky, (2) phan 3i tai cong ty LDLK dén tir ban
giao 413 san pham Mizuki Park (NLG s& hitu 50%). Doanh thu m& ban méi 1Q2023 dat 235
ty VND (bdng 2.3% téng doanh thu mé& ban ndm 2022)
CAP NHAT DHDCD 2023:
e K& hoach kinh doanh 2023 than trong: NLG d&t muc tiéu DTT dat 4,836 ty VND
(+11% YoY) va LNST-CDTS 586 ty VND (+5% YoY).
e Ké&hoach doanh thu mé ban méi dat 9,430 ty VND (-7% YoY) véi ky vong trién vong
nganh BDS khéng thé x4u hon 1Q2023.
C4 tirc tien mat 2023: 500 VND/cp (loi sut 1.7%) thanh todn sau DHDCD 2024.

2023F VN-Index 2020 2021 2022 2023F
16.8 12.4 Doanh thu thuan 2,217 5,206 4,339 4,735
1.3 1.1 Loi nhuan gop 671 1,778 1,984 2,062
2.7 31 LNST-CDTS 835 1,071 556 658
7.7% 16.8% EPS 2,774 2,658 1,335 1,692
4.0% 5.7% % Tang trudng EPS  -20% -4% -50% 27%
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I. CAP NHAT KQKD 1Q2023: Piém nhan tir ban giao san pham tai Mizuki Park din dit LNST-CDTS ting trwéng manh tir
mirc nén thap.
Trong bdi canh kho khan chung cda nganh BPS, NLG ghi nhin doanh thu mé& ban méi (presales) 102023 dat 238 ty VND (giam -91.5%

YoY, hoan thanh 2.5% ké& hoach ndm) dén tir m& ban Mizuki Park (16 san pham), Akari City (20 sdn pham) va Southgate (9 san pham).
Tinh hinh mé& ban d3 bat dau lac quan hon thoi diém dau ndm 2023 khi céc giao dich thanh céng tap trung vao cudi 1Q2023.

(Ty VND) 1Q2022 1Q2023 %YoY Nhan xét
Doanh thu thuan 587 235 -60.0%  Trong 1Q2023, NLG ghi nhdn DTT dat 235 ty VND (-60% YoY, hoan
- Kinh doanh BBS 543 175 -67.8% thanh 4.9% ké& hoach nam 2023), trong d6 doanh thu tir kinh doanh BDS
- Cung cép dich vy 34 47 39.2%  gidm -68% YoY, dat 175 ty VND dén tir ban giao 17 sdn pham valora tai
- Xdy dung 6 4 -26.5%  Southgate vi Quy 1 chuwa phai 1a thoi diém ban giao cac dy an dugc hop
- Cho thué BDS déu tv 5 9 76.9%  nhat.
Loi nhuan gop 250 160 -36.2%  Giad vén hang ban gidm manh nh& hoan nhap phan chi phi trich truwéc cho
dy an da hoan thanh trong qua kh gitp bién lgi nhuan gop tang manh
HGPIM 43% 68% [én mrc 68% tlr mirc 43% cung ky 2022
Chi phi ban hang (59) (37) -37.4%
Chi phi QLDN (135) (141) 5.1%
%SG&A/Revenue 33% 76%
EBIT 56 (19) -133.2%
Doanh thu tai chinh 23 46 94.9% Chi phi tai chinh tang 97.8%YoY tuong ng v3i téng no vay tang tir 3,219
Chi phi tai chinh 39 77 97.8%  ty VND lén 5,605 ty VND (+74%YoY).
e A Phan |3i tai cong ty LDLK dén ti viéc ban giao 413 sdn pham tai dy 4n
L&i/(10) tir cong ty LDLK 0 78 Mizuki Park (NLG s& hitu 50%).
LNTT a4 34 -22.2%  LNST giam manh con 16 ty VND (-50%YoY) tuy nhién LNST-CDTS ting
LNST 33 16 -50.3% +10x YoY, dat 7 ty VND (hoan thanh 1.2% k& hoach ndm 2023) nhd mirc
LNST-CDTS 1 7 980.3%  nén 1Q2022 thip
Ngudn: NLG, BSC Research
Doanh s& mé ban méi - Presales (ty VND) Lich dao han n¢ vay (ty VND)
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Ngudn: NLG, BSC Research
Il. CAP NHAT PHDCP 2023:

1. Ké& hoach kinh doanh 2023 thin trong: NLG dat muc tiéu DTT dat 4,836 ty VND (+11% YoY) va LNST-CDTS 586 ty VND (+5% YoY),
tiang trwdng dwoc dan dat bdi ban giao cic san pham tai Southgate, Izumi, Mizuki city, thodi vén 25% Paragon Dai Phudc (13i 178 ty
VND) va ban buén tai du an Kikyo quan 9. K& hoach doanh thu cho thay ring NLG tu tin cé thé ban giao mot s6 san pham dau tién tai
dy an Izumi (D8ng Nai) trong ndm 2023. Chuing t6i cho rang bién loi nhuan ké hoach twong d6i phu hop vi (1) chi phi SG&A cao do
cac chuong trinh wu dai ban hang va (2) chi phi |di vay cao hon.

2. Cong ty dat ké hoach doanh thu mé& ban méi dat 9,430 ty VND (-7% YoY) dwa trén ky vong tinh hinh nganh BDS khéng thé xau hon
1Q2023, do d06, thoi diém md ban s& roi vao 2H2023. K& hoach mé& ban méi dugc déng gép chl yéu chinh bai (1) Ehome/EhomesS tai
Can Tho, Southgate trong Q2-Q3/2023, (2) cic san pham Flora tai Mizuki Park, Akari City va (3) sdn pham Valora tai Southgate.

3. K& hoach c6 turc:
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- Phan phéi lgi nhuan ndm 2022: Phan cd tirc tién mat con lai téng gid tri 76.8 ty VND (twong dwong 200VND/cp — |gi suat cb tirc
0.7%) sé& duoc thanh toan vao 2Q2023.
- Phan phai lgi nhudn nam 2023: C6 tirc tien mat 5% ménh gia (o suat c6 tirc 1.6%) s& dwoc thanh todn sau DPHDCD 2024.

II. (1) NEN TANG TAI CHINH LANH MANH CUNG VO1 (2) DANH MUC SAN PHAM DA DANG MANG LAI SU’' CHU
DONG TRONG CHIEN LU'QC TRIEN KHAI DU’ AN

Chién lwgc huy ddng vén & cap dd dw an gitip NLG ludn duy tri ty I& don bay & mirc an toan. Tai thoi diém cudi 1Q2023, ty 1& ng rong/TTS
clia NLG dang & mirc 5%, thap hon mirc trung binh nganh 17%. Theo chia sé cla BLD, trong thdi gian t&i NLG s& thyc hién huy déng vén
tai lzumi va Waterpoint giai doan 2, ky vong gid tri huy déng von tir 2 dy an s& mang lai 200-250 triéu USD (twong dwong 4,700-5,800 ty
VND). Pay s& 13 ngudn luc cho NLG tan dung thoi diém khé khdn nhat clia nganh BDS dé (1) mé rong quy dat vdi gid von hop ly, san sang
cho chu ky tiép theo clia nganh BDS va (2) tao ra lgi nhudn do6t bién tir thu nhap bat thudng.

Tin hiéu ban hang d3 bat dau lac quan hon tir cudi 1Q2023 khi chi trong 15 ngay ddu thang 4/2023, téng gid tri m& ban mdi (presales)
dat 196 ty VND, bdng 82.3% téng so vdi téng gia tri mé& ban méi trong 102023 (dat 238 ty VND, -91.5% YoY veé gia tri).

Tai DHDCD thudng nién 2023, Cdng ty cam két phat trién 20,000 san phdm nha & xa hdi trong nhirng dy an doanh nghiép dang trién
khai. B&n canh muc tiéu dap (rng diéu kién NOXH khi trién khai dy &n BDS thuwong mai, phan khic NOXH véi nhiéu chinh sach danh riéng
duoc ky vong 13 chia khéa dé giai tda ap luc thanh khodn trong giai doan khé khan cla thj trwdng vé phép ly va léch pha cung - ciu.

Dwa trén quan diém than trong, BSC wéc tinh t8ng gia tri mé& ban méi ndm 2023 dat 6,068 ty VND (gidm -40% YoY va hoan thanh 64%
ké& hoach ndm 2023), thei diém ddy manh ban hang roi vao 2H2023 bao gém (1) cdc san pham vira tui tién Ehome tai Southgate, Nha &
xa héi EhomeS tai Can Tho, Nguyén Son (Mizuki), (2) san phadm Flora tai Mizuki Park, Akari City va (3) san pham valora tai Southgate. NLG
6 sy chl déng trong chién lwoc trién khai, dam bao tinh lién tuc khi phat trién dy an nh& vao danh muc san pham da dang.

DANH MUyC DY AN TiNH BEN 1Q2023

A o 2 ~ - 2 ~ [V
Quymd | % S& hitu Loai san S8 lwong % SLSP Tinh trang

cua NLG pham san pham da ban

DV AN DANG TRIEN KHAI
Akari HCMC 8.8 50% Flora 5,078 36% Dang trién khai giai doan 2
Valora 96 34% .
Dang trién khai
Mizuki HCMC 26.2 50% Flora 4,044 9% | BT
' ? Ehomes N/A 0% D3 c6 GPXD, du kién trién khai
(o]
2023
Southgate 165 65% Valora 2,174 59% Dang trién khai
(Waterpoint | Long An ° Flora 4,302 0% Chua trién khai
giai doan 1) 3.4 65% Ehome 1,357 24% Dang trién khai
lzumi Poéng Nai 170 65% Valora 2,940 9% Dang trién khai
(1) D3 nhan quyét dinh giao dat
P4t nén, 981 3% vao T2/2023
Nam Long 2 Can Tho 43 100% biét thy ° (2) bang cho GPXD va hoan thanh
déng tién sir dung dat
EhomeS 1,590 0% Dv kién m& ban trong ndm 2023
DU AN DANG TRONG QUA TRINH HOAN THIEN PHAP LY
‘gi::?;::rl‘nzt Long An 190 100% Township N/A 0% Chua trién khai
Valora 739 0% Dang trong qua trinh hoan thién
(o] s ’
Hl\;?:hlg)c:;gl Hai Phong 21 >0% g:?\r; |}c/rong qua trinh hoan thién
Ehome 2,159 0% . )
phap ly
Namlong | ,; Phong 1.5 50% Ehome 887 0% | Dane trong qua trinh hoan thién
Hai Phong 2 phap ly
Pang xin gidy phép chirng nhan
Paragon Pai " . dang ky kinh doanh, ky vong cé thé
3 D 0, 1 9 \, ~
Phwérc ong Nai 45 >0% Valora >18 0% ghi nhan phan 13i 25% thodi von
trong nam 2023

Ngudn: NLG, BSC Research
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IV. DU PHONG KQKD 2023

C‘b

BIDV SECURITIES use

VND bn 2022A 2023F %YoY \[o] £}
Doanh thu thuan 4,339 4,735 +9%
- Kinh doanh BBS 4,083 3,975 -3% Ban giao san pham tai Southgate, Izumi va Can Tho
- Cung cédp dich vy, o Doanh thu dich vu xay dwng chi yéu dén tir cung cip
cho thué & xay dung 256 686 +104% dich vu tai Mizuki Park
- Chuyén nhuwong dv Ban si 5,470 m2 tai dy an Kyoto Residence (quan 9,
. - 238
an HCMC)
Loii nhuan gop 1,984 2,062 +4%
Chi phi SG&A (1,155) (1,160) +0.5%
EBIT 829 902 +8.7%
- L&i tlr thodi v8n 25% Paragon Dai Phudc 178 ty VND
- Chang téi wdc tinh 13i tién glri s& giam trong 2023
Doanh thu tai chinh 386 272 -29% (twong déng vai tién & twong dwong tién) do gid tri
dau tu vao cac dy an Ehome va cac du én thuong
mai khéc tuwong déi lén.
Chi phi tai chinh (199) (251) +65%
s N are A Chd yéu dén t&r ban giao 700 san pham flora va
L&i/(16) tir cdng ty LDLK 25 320 +11.3x valora tai Mizuki Park
Lo'i nhuén trwéc thué 1,070 1,412 +16%
Thué TNDN (204) (282)
LNST 866 1,130 +31%
LNST-CDTS 556 658 +38%
EPS 1,335 1,692 +48%
%Bién LNG 45.7% 43.6%
%Bién LNR 19.9% 23.9%
Ngudn: NLG. BSC Research
Tién d6 xay dwng tai cac dv an chinh
pflaﬁr:n 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027 2028
Mizuki P1 Binh
(Flora) Chan 402017 1,583
Mizuki P2&3 Binh
(Flora) Chanh 2Q2021 2,457
Akari P1 BinhTan  2Q2019 1,803
(Flora)
AkariPZ&P3S o tan 2022 3275
(Flora)
Southgate | o An  4Q2019 2,174
(Valora)
Southgate
(Ehome) Long An 2021 1,357
lzumi " .
(Valora) bong Nai 2022 2,940
Nam Long 2 "
(Ehomes) Can Tho 2023 1,590
Namlong2 o 11y 2022 981
(valora)
Nam Long Hai Hai
Phong (Valora) Phong N/A 739
Nam Long Hai Hai
Phong (Ehome) Phong N/A 3,046
Waterpoint P2  Long An N/A N/A
Paragon®al o o Nai  N/A 518

Phudc (Valora)

BSC Equity Research
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V. DINH GIA

BIDV SECURITIES use

C6 phiéu NLG hién dang giao dich tai PE 2023F=16.8x va P/B 2023F = 1.31x — thap hon 19.8% so v&i mirc trung binh nganh 1.57x. Ching
t6i cho rang murc gia NLG van duy tri hap dan khi xét theo dinh gia P/B, so véi:

- Cac cdng ty dau tu BDS c6 mé hinh hoat déng twong tw (VHM, KDH, HDC, AGG, DIG, PDR, VPI, CEO...) véi P/B ttm trung vi = 1.50x
- Céc cong ty dau tu BDS cé quy md vén twong dwong (KDH, THD, VPI, DIG, PDR, DXG, CEO...) véi P/B ttm trung vj = 1.80x.

Vén héa (tyVND) % ROE %ROA No/TTS P/Bttm PEttm No'rong/TTS Lgisuat co tirc
VHM 235,571 20.6% 9.7% 57.5% 1.50 6.54 8% 0.0%
VIC 200,232 5.9% 1.7% 77.2% 1.80 29.17 26% 0.0%
VRE 63,625 8.7% 6.9% 22.2% 1.85 18.82 -10% 0.0%
NVL 25,741 5.3% 1.0% 82.7% 0.69 31.86 22% 0.0%
SSH 24,700 7.9% 2.1% 64.1% 5.77 53.92 27% 0.0%
KDH 21,111 10.0% 6.1% 43.3% 1.80 20.97 24% 0.0%
THD 14,000 4.2% 2.6% 24.6% 2.74 59.49 10% 0.0%
VPI 13,020 15.1% 5.2% 66.8% 3.62 17.40 31% 0.0%
DIG 12,502 1.9% 0.9% 43.1% 1.64 74.39 17% 0.0%
PDR 8,966 13.1% 5.2% 62.1% 1.09 10.10 15% 0.0%
DXG 8,601 1.6% 0.7% 54.0% 0.94 (39.67) 17% 0.0%
CEO 6,536 7.7% 4.0% 43.3% 1.99 24.04 11% 0.0%
CRE 3,756 4.3% 2.8% 24.2% 0.67 68.54 11% 0.0%
HDC 3,724 25.1% 10.2% 57.9% 1.99 10.51 36% 0.0%
AGG 3,491 0.7% 0.2% 74.2% 1.45 (178.02) 5% 0.0%
KHG 2,472 9.0% 6.6% 24.0% 0.48 5.45 11% 0.0%
NTL 1,360 8.6% 6.0% 19.9% 1.08 18.01 -1% 10.9%
NBB 1,332 0.3% 0.1% 73.0% 0.73 88.01 40% 0.0%
Trung vi 10,734 7.8% 3.4% 55.8% 1.57 19.89 16% 0.0%
Trung binh 36,152 8.3% 4.0% 50.8% 1.77 17.75 17% 0.6%
NLG 12,291 4.1% 2.2% 52.1% 1.37 21.82 10% 1.6%

Ngudn: Fiinpro

- Nhin vao tirng giai doan cla chu ky BDS, vi md hinh kinh doanh hudng dén sy phat trién bén vitng - an toan va chic chan, do dé

NLG duoc giao dich tai mirc dinh gia cao hon so véi mit bing chung trong giai doan thj trwong khé khin va tai mec dinh gia
khiém t&n hon trong giai doan thj trwd'ng néng sét.

Pinh gia P/B clia NLG va mét sé doanh nghiép BDS trong cac giai doan

5.0 Giai doan am dam

4.5

4.0

35

3.0

Giai doan phuc héi

P/B duwoc diéu chinh tir 1.3x v& 1.0x vi phat hanh thém 38.5 triéu
cp (twong dwong 40% SLCP dang lwu hanh tai thoi diém do)
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Trong “mua dong” clia nganh BDS, NLG van la mot trong sd it cac DN c6 thé duy tri hoat dong, KQKD 6n dinh, danh muc dv an cé quy
dat I&n (~681 ha), phdp ly rd rang va nén tang tai chinh lanh manh (Ty 1&8 No' rdng/TTS=5%), qua dé hién hitru nhitng co’ héi mé rong
quy dat, tich liy nguon lwc dé sin sang cho chu ky sau cGia nganh.

Chung t6i khuyén nghi MUA d8i véi ¢é phi€u NLG véi gia muc tiéu 38,200 VND/cp (upside 21%) dya trén phuong phap dinh gid RNAV
dé&i v&i cac du an dang trién khai (Akari, Mizuki, Southgate, Izumi, Can Tho, VSIP Hai Phong) va gid tri s6 sach d6i v&i cac dv an khac
chua cé k& hoach trién khai cu thé (Waterpoint giai doan 2, Paragon Dai Phuérc, Khac). Ching t6i luu y riing, dinh gid nay duva trén quan
diém than trong, trong khi cac quy dat dinh gid theo gia tri s6 sach s& hiru vj tri tot, gid von thap s& 1a duw dia cho dinh gia doanh nghiép
dé dau tu dai han.

Phuwong phap Da';:i gla % Ty |é s& hiru

Akari RNAV 5,163 50% 2,581
Mizuki RNAV 5,644 50% 2,822
Southgate RNAV 3,938 50% 1,969
Izumi RNAV 9,439 65% 6,145
Can Tho RNAV 1,058 100% 1,058
Hai Phong (Ehome) RNAV 327 50% 163
Waterpoint GbB2 Book value 1,454 50% 727
Paragon Dai Phudrc Book value 1,261 1,261
Khac Book value 490 490
BDS dan dung RNAV 17,217
Chiét khiu vao gia tri 0% -
Téng gia tri danh gia lai 17,217
(+) Tién + Dau tw ngan han 2,718
(-) No vay + No tiém tang (5,260)
Tong gia tri doanh nghiép 14,675
S8 lwgng c6 phiéu (triéu) 384.1
Gid hién tai 31,650
Gia muyc tiéu 38,200
Tiém nang ting gid 15%
Loi suat c6 tire 1.6%

Ngubn: BSC Resarch

Stock PE Stock P/B
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Mean_PE = e =« +1x Std +2x Std - e =e+1x Std +2x Std

Ngudn: Bloomberg, BSC Resarch
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PHU LUC

KQKD (ty déng) 2021 2022 2023F 2024F 2025F LCTT (ty d6ng) 2021 2022F 2023F 2024F 2025F
Doanh thu 5,206 4,339 4,735 8,448 9,297 (IS)/LNST 1,640 1,070 1,412 2,046 3,439
Gia von hang ban (3,427) (2,355) (2,673) (4,960) (5,549) Khau hao va phan bé 30 36 11 20 22
Loi nhudn gop 1,778 1,984 2,062 3,489 3,748 g'g‘;‘édm ven luu 686  (701) (2,419) (372) (917)
Chi phi ban hang (416)  (511)  (484)  (735)  (331) IDidu chinh khac (1,061) (629)  (944) (1,358) (1,399)
Chi phi QLDN (581)  (644)  (676) (1,027) (462) LCTT tir HD KD 1,296  (225) (1,940) 337 1,145
L3i/16 HDKD 781 829 902 1,727 2,955
Doanh thu tai chinh 445 386 272 74 98 ITién chi mua TSCD (19) (112) (51) (58) (56)
Chi phi tai chinh (10) (51) - - - IPau tu khac (1,987) (436) 75 100 101
Chi phi I3i vay (102)  (148)  (251)  (142)  (154) LCTTtr HD dautw  (2,006) (547) 24 43 45
Loi nhuén tlr CTLD/LK 91 25 320 214 339
L5i/15 khac 435 29 169 173 200 Tign chi tra cé tdc (333)  (327)  (77)  (192)  (192)
LN trwéc thué 1,640 1,070 1,412 2,046 3,439 Tién tir vay rong 444 1,574 (50) 276 447
IThué thu nhap DN (162) (204) (282) (614) (688) Tién thu khac 2,637 187 - - 0
LN sau thué 1,478 866 1,130 1,432 2,751 LCTT tir HD tai chinh 2,749 1,434 (127) 84 255
CDTS 407 309 472 741 803
LNST-CDTS 1,071 556 658 691 1,948 Dong tién dau ky 1,073 3,112 3,773 1,731 2,195
EBITDA 811 865 913 1,747 2,977 Tién trong ky 2,038 662 (2,043) 464 1,445
EPS 2,658 1,335 1,692 1,732 4,884 Dong tién cudi ky 3,112 3,773 1,731 2,195 3,640
CDKT (Ty dong) 2021 2022 2023F 2024F 2025F Chi sb (%) 2021 2022F 2023F 2024F 2025F
Tai san ngén han 21,784 23,489 24,237 26,824 30,681 Kha nang thanh toan
Tién & Twong dwong tién 3,112 3,773 1,731 2,195 3,640 He S8 TT ngén han 3.4 2.7 2.3 2.2 2.2
Pau tw ngén han 744 987 987 987 987 Hé s& TT nhanh 1.0 1.0 0.6 0.7 0.8
Phai thu ngén han 1,934 3,570 3,383 5,339 5,877
Hang ton kho 15,490 14,828 17,987 18,153 20,026 Co’ cau von
TS ngdn han khac 505 330 150 150 150 Hé s6 No/TTS 15% 19% 18% 17% 16%
Tai san dai han 1,833 3,599 4,328 5,245 6,092 Hé s6 No/Ngudn von 40% 58% 53% 52% 48%
ITai sdn hitu hinh 78 154 190 254 324
Tai san d& dang dai han 20 128 128 128 128 Ning lwc hoat dong
Dau tv dai han 359 236 236 236 236 S6 ngay HTK 1,657 2,309 2,456 1,336 1,317
ITai sdn dai han khac 1,376 3,081 3,774 4,627 5,403 S8 ngay phai thu 136 300 261 231 231
T6ng Taisan 23,618 27,088 28,566 32,069 36,773 S8 ngay phai trd 129 363 344 187 184

CCC 1,664 2,246 2,373 1,380 1,364
Téng no ngén han 6318 8851 10,344 12,270 14,168
No phai tra 585 981 719 726 801 ITi suat lo'i nhuan
Vay ngén han 1,293 1,804 2,779 2,911 3,303 Bién Loi nhuan gop 34% 46% 44% 41% 40%
No ngan han khac 4,440 6,065 6,845 8,633 10,065 Bién Loi nhuan rong 28% 20% 24% 17% 30%
T6ng no dai han 3,772 4,922 3,529 3,673 3,728 ROE 10.9% 6.5% 7.7% 8.9% 14.6%
\Vay dai han 2,315 3,375 2,350 2,495 2,550 ROA 6.3% 3.2% 4.0% 4.5% 7.5%
D.cianh\t.hu chua thuc 285 354 ) ) )
hién dai han
No dai han khac 1,172 1,193 1,178 1,178 1,178 Dinh gia
Téng no phai trd 10,090 13,773 13,872 15,943 17,897 PE 12.5 24.9 19.7 19.2 6.8
\Vén gép 3,829 3,841 3,829 3,829 3,829 PB 1.43 1.42 1.33 1.24 1.04
Thang dy vén ¢ phan 2,643 2,643 2,643 2,643 2,643
LN chua phan phoi 2,444 2,493 3,151 3,842 5,790
\V6n chl khac 13 13 - - 0 Tang trwéng
CS ddng thiéu s6 4,598 4,325 5,070 5,811 6,614 Tang trudng DTT 135% -17% 9% 78% 10%
Téng von chi s& hiru 13,528 13,315 14,693 16,126 18,877 Tang trwdng EBIT 231% 6% 9% 91% 71%
Téng ngudn vén 23,618 27,088 28,566 32,069 36,773 Tang trwdng LNTT 74% -41% 31% 27% 92%
coluongcOphi€uluu 395 399 383 333 383 Téing trudng EPS 4% 50% 2% 2% 182%
hanh (triéu)
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phdn Chirng khodn Ngén hang Béu tw va phdt trién Viét Nam (BSC), chi cung cép nhitng théng
tin chung va phdn tich vé doanh nghiép. Bdo cdo nay khéng durgc xdy dung d€ cung cép theo yéu cbu cua bt ky té chirc hay
¢d nhdn riéng 18 nao hodc cdc quyét dinh mua bdn, ném gii¥ chirng khodn. Nha dau tw chi nén st dung cdc théng tin, phdn
tich, binh luén cla Bén bdo cdo nhuw la nguén tham khéo trudc khi dwa ra nhitng quyét dinh déu tuv cho riéng minh. Moi théng
tin, nhan dinh va dy bdo va quan diém trong bdo cdo nay duoc dwa trén nhirng ngudn div liéu ddng tin cdy. Tuy nhién Céng
ty C6 phén Ching khodn Ngén hang déu tw va phdt trién Viét Nam (BSC) khéng dém bdo réng cdc ngudn théng tin nay la
hoan toan chinh xdc va khéng chiu bét ky mét trach nhiém nao déi vdi tinh chinh xdc cda nhitng théng tin duoc dé cdp dén
trong bdo cdo ndy, ciing nhw khéng chju trach nhiém vé nhirng thiét hai déi vdi viéc st dung toan bé hay mét phén néi dung
cla bén bdo cdo nay. Moi quan diém ciing nhw nhan dinh dwoc dé cdp trong bdo cdo nay duwa trén su cdn nhéc cdn trong,
céng minh va hgp ly nhét trong hién tai. Tuy nhién nhi*ng quan diém, nhén dinh nay cé thé thay d6i ma khéng cén bdo trudc.
Bdn bdo cdo nay cé ban quyén va la tai sén clia Céng ty C6 phén Chirng khodn Ngdn hang Béu tw va Phdt trién Viét Nam (BSC).
Moi hanh vi sao chép, sira déi, in Gn ma khéng cé sw VND y cta BSC déu trdi ludt. Bét ky ndi dung ndo cla tai liéu ndy ciing
khéng dwoc (i) sao chup hay nhdn bén & bt ky hinh thire hay phuwong thire ndo hodc (ii) dwoc cung cép néu khéng duoc sw
chép thudn cua Coéng ty C6 phén Chirng khodn BIDV.

T‘éng 10&11 Thap BIDV
35 Hang Vi, Hoan Kiém, Ha Noi
Tel: +84439352722

Fax: +84422200669

Tang 9 Toa nha 146 Nguyén Cong Tri
Quén 1, Tp.H® Chi Minh
Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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