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So vdi Bdo cdo khuyén nghi MUA gén nhét ngay 15/11/2023 (link), NLG hién tai dé tiém

(B4t dong san, KCN) N L A~ s , Y
c@n murc gid muc tiéu ci cta chung téi.

vietl@bsc.com.vn

Mic du KQKD 1Q2024 kém kha quan khi ghi nhan muc 16 rong -75 ty VND. Tuy nhién, BSC
cho ring KQKD d3 tao day trong 1Q2024 va duy tri khuyé&n nghi MUA d6i véi c¢é phiéu NLG,
dong thoi ndng +14.8% gid muc tiéu tir 44,700 VND/cp I&n 51,300 VND/cp (upside +16.6%)
sau khi diéu chinh (1) P/B muc tiéu cho 2 dy an Paragon Pai Phudc, Waterpoint giai doan
46,000 1,350 2 tir 1.3x Ién 1.5x — twong dwong vadi trung binh nganh hién tai, (2) tang gia ban tai Akari,
1,300 Southgate theo sat thuc t& ~50 triéu VND/m2va (3) doi ndm co s& sang gilta ndm 2024.

Bang so sanh gia CP va VN-Index

42,000 1,250 py BAO KET QUA KINH DOANH
1'200 ta 2 x 2
38,000 # L 150 @M 2024: BSC dy bio DTT va LNST-CBTS [an lwgt dat 6,487 ty VND (+104% YoY) va 695 ty
1'100 VND (+44% YoY) nh& diém roi ban giao cac san phadm Flora tai Akari City va sy tr@ lai cda san
34,000 .‘ﬁJ 1'050 pham Valora Southgate. Tuy nhién, bién lgi nhuan gdp giam con 34.1% tir mirc 49.1% chl

yé&u do ty trong doanh s& ban giao valora (thap tang) ndm 2024 thap hon 2023.
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cao +67% YoY nam 2025 trong bdi canh ca nganh chung van con khé khin vé ngudn
cung san sang mé ban do léch pha cung cau va ning luc tai chinh chua dwoc cai thién.

Bang so sanh P/E clia CP va VN-Index . e ok L. TN o R
e Dinh gia hap dan so v&i cac doanh nghiép cung quy mo von hoa va quy dat. NLG hién

17 50 dang giao dich tai P/B 2024F = 1.68x va P/B 2025F = 1.55x so v&i mirc P/B = 2.1x cla
16 45 cdc DN cung quy md. Ching t6i luu y do cach tiép can than trong tai 2 du an I6n theo
15 40 phuong phap P/B, dinh gia ctia NLG van con du dia ting khi k& hoach trién khai tai
14 35 Paragon Dai Phuwdc va Waterpoint giai doan 2 ro rang hon.
13 30 CAP NHAT PHDCD 2024
12 25 K& hoach kinh doanh nim 2024: NLG d3t k& hoach doanh thu n3m 2024 dat 6,657 ty VND
11 20 (+111% YoY) nho ban giao 2,660 san pham tir cac dy an Akari, Southgate (valora, Ehome),
10 15 Can Tho (d4t nén, EhomeS). Doanh s8 m& ban mai dy kién 13 9,445 ty VND (+145% YoY) déng
"(;’ 8 ﬁ g fE % §,> g6p tur tiép tuc m& ban cac sdn pham con lai cla céc dy an hién hiru, chl yéu tai Akari (300
S = g &2 8 ¢ s san pham valora) va Southgate (870 san phdm bao gébm valora, Ehome).
VNINDEX (LHS) ——NLG (RHS)  73m nhin 2024-2026: d6i v&i cac du an ty trién khai, doanh nghiép duy tri chién lvoc tap
trung céc san pham vira tui tién Ehome & giai doan dau
2021 2022 2023 2024F 2021 2022 2023 2024F
PE (x) 13.9 27.7 38.6 254 Doanh thu thuan 5,206 4,339 3,181 6,487
PB (x) 1.59 1.58 1.80 1.68 Loi nhuan gop 1,778 1,984 1,562 2,211
P/S (x) 2.7 3.3 5.3 2.6 LNST-CDTS 1,071 556 484 695
ROE (%) 10.9% 6.5% 5.9% 6.6% EPS 2,658 1,335 1,141 1,734
ROA (%) 6.3% 3.2% 2.8% 3.2% % Tang trwong EPS  -4% -50% -14% 52%
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I. CAP NHAT KQKD 1Q2024: Kém tich cwc do diém “triing” ban giao san pham

BIDV SECURITIES use

(Ty VND) 1Q23 4Q23 1Q23 %YoY %QoQ Note

Doanh thu thu3n 235 1,636 205 -13% -87% KQKD 1Q2024: Doanh thu thuan dat 205 ty VND (-
13% YoY) v6i 37 can Ehome, 4 cdn valora tai dy an

- Kinh doanh BbS 175 1,546 162 -7% -90%

Southgate va 9 can valora tai dy an Izumi. Lgi nhudn

- Cung cép dich vu 47 88 35 -26% -60%  80p gidm manh con 87 ty VND (-46% YoY, bién LNG
dat 42.3%) gidm manh do “diém triing” cla giai doan
trién khai khi cac san pham Flora va Valora chi méi bat
- Cho thué BPS dau tuv 9 (3) 3 63%  -221%  dau tai khoi dong tir 2H2023. Cc chi phi c6 dinh khac
trong SG&A khdng déi trong khi ban giao Mizuki thap
hon so vai cung ky khién cho doanh nghiép ghi nhan 16
%GPM 68% 42% 42% -38% 0% rong -77 ty VND trong 1Q2024 (so v&i 16 ty VND
trong 1Q2023 va 482 ty VND trong 4Q2023)

- Xdy dung 4 5 4 -1% -12%

Loi nhuan gép 160 692 87 -46% -87%

Chi phi ban hang (37) (187) (33) 11%  -82%
Chi phi QLDN (141) (167) (112) 21% -33% V& cdng tac ban hang: Ching toi van nhan thady céng
%SG&A/Revenue -76% -22% -71% -7% 226% Léc ban Plang Vé,n qu.tr\I kha nang hé'p,thl_.l 6t Vo
oanh s0 m& ban mdi dat hon 1,168 ty VND trong
EBIT (29) 338 (58) 210% -117% 1Q2024 so véi 867 ty VND trong 1H2023.
Doanh thu tai chinh 46 128 26 -44% -80%
Chi phi tai chinh (77) (87) (51) 34%  -42%
L5i/(18) tir cong ty LDLK 78 213 24 69%  -89%
LNTT 34 611 (47) -235% -108%
LNST 16 482 (65) -500% -113%
LNST-CDTS 7 290 (77) -12.3x - -127%
Ngudn: NLG, BSC Research
Doanh s& mé ban méi tié€p tuc duy tri da hdi phuc So v&i lwong backlog chuyén sang 2024 |1én dén 8,283 ty VND

va tién thu tir khach hang chi khodng 30-50%, ap lwc tat todn
no vay ddi véi NLG khong qua Ién
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Ngubn: NLG, BSC Research
Il. DIEU CHINH DU PHONG DOANH SO MO BAN M1 GIAI POAN 2024-2025

Trong ndm 2024, NLG s& mé& ban méi cac san pham thap tang tai du an Central Lake Il (Can Tho), phan khu CC5 du &n Mizuki Park (796

san phadm cao tang va 24 can nha phéd) song song d4 |3 ti€p tuc ban cac san pham con lai cha Akari City giai doan 2, Southgate.

- BSC duy tri wéc tinh gia tri m& ban méi ndm 2024F con 7,864 ty VND (+98%YoY, thap hon -16.7% so v&i ké hoach cia doanh
nghiép) mic du s6 lvgng san pham valora tai Southgate, flora tai Mizuki hap thu it hon du béo cii theo k& hoach m& bén cua
doanh nghiép nhung duoc bu dap lai bdi hap thu t6t hon tai Akari va mat gia ban tang theo sat thuc té. Hién tai, NLG dang &
buwéc dau trong qud trinh dam phén ban si 7-8ha tai Southgate vdi cac d6i tac dé phat trién cac hang muc tién ich ndi khu bao
gbm 2 trung tdm thuong mai va bénh vién. Do han ché vé mat thdng tin, ching t6i khdng dua cac giao dich trén vao dy phdéng.

- Sang nim 2025, chiing tdi diéu chinh ting 5% dw phéng doanh thu mé& ban mé&i ndm 2025F 1én 13,111 ty VND (+67% YoY) nh&
sy déng gdp trd lai manh mé cta Southgate va lzumi.
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Dy phéng doanh s6 mé ban méi - Presales (ty VND)

giao vao 4Q2024

Akari City giai doan 2 da cit ndc ca 4 toa thap, dy kién ban

10,000

6,000

4,000
- 1 B0 e
m B

2020 2021 2022

M zumi M Southgate

~10.4%

14,000 10712025 CASR 10.8

12,000 l
8,000 I .

2025F

IIl. DU PHONG KQKD

BSC diéu chinh dw bao DTT va LNST-CDTS ndm 2024F so v&i bao cao trudc dé:

Ngudn: NLG, BSC Research

Ngudn: NLG, BSC Research

- Doanh thu diéu chinh gidm -4.8% so véi dy bdo trwéc, con 6,487 ty VND (+104% YoY) do doanh thu mé& ban méi va gid tri
backlog ndm 2023 thip hon dv béo trudc dd. Doanh thu thudn ndm 2024 dwoc déng gép chinh yéu dén tir ban giao cac san
pham flora tai Akari City giai doan 2 (chiém 43% doanh thu kinh doanh BBS), san pham valora va Ehome tai Southgate (chiém
45% doanh thu kinh doanh BDS) va ban giao cac san pham con lai cda lzumi.

- Bién lgi nhuan gép ndm 2024 gidm con 34.1% tir mirc 49.1% twong (ng vdi ty trong ban giao valora thap hon nam 2023.

- Chi phi tai chinh tdng +91% so v&i du bdo cii 1én mirc 275 ty VND (+5% YoY) sau khi xem xét diéu chinh ty trong phan 13i vay dugc

von hoa.

- Téng hop cac yéu t6 trén, BSC du bdo LNST-CDTS nam 2024 dat 695 ty VND (+44% YoY va gidm -15.1% so véi dy bao truéc).

FY24 cii FY24 m&i % diéu chinh % YoY
Doanh thu 3,181 6,811 6,487 -5% 104%
- Kinh doanh BBS 2,887 6,567 6,234 -5% 116%
- Cung cdp dich vu, xdy duwng, cho thué 294 244 252 3% -14%
- Chuyén nhuong dv dn - = -
- Khac 0 - - -100%
Gia v6n hang ban (1,619) (4,562) (4,275) -6% 164%
Lo'i nhuan gop 1,562 2,249 2,211 -2% 42%
Chi phi ban hang (424) (460) (473) 3% 11%
Chi phi quan ly doanh nghiép (556) (641) (619) -3% 11%
L3i/16 HDKD 582 1,148 1,119 -3% 92%
Doanh thu tai chinh 246 231 258 12% 5%
Chi phi tai chinh (42) - (20) -53%
Chi phi Iai vay (262) (144) (275) 91% 5%
Lo'i nhuan tir CTLD/LK 418 91 96 7% -77%
L&i/16 khéc 27 173 25 -86% -6%
LN trwéc thué 968 1,499 1,203 -20% 24%
Thué thu nhap DN (168) (450) (241) -46% 44%
LN sau thué 800 1,049 962 -8% 20%
CDTS 317 230 267 16% -16%
LNST-CDTS 484 819 695 -15% 44%
EBITDA 633 1,165 1,178 1% 86%
EPS 1,141 2,052 1,734 -16% 52%

Ngudn: NLG. BSC Research
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So vdi Bdo cdo khuyén nghi MUA gén nhét ngay 15/11/2023 (link), NLG hién tai dé tiém cdn mdrc gid muc tiéu cii cla ching toi.

Méc du KQKD 1Q2024 kém kha quan khi ghi nhan murc 16 rong -75 ty VND. Tuy nhién, BSC cho réng KQKD d3 tao day trong 1Q2024 va
duy tri khuy&n nghi MUA d6i véi c6 phiéu NLG, déng thoi nang gid muc tiéu tir 44,700 VND/cp 1&n 51,300 VND/cp (upside +16.6%) sau
khi diéu chinh (1) P/B muc tiéu cho 2 du an Paragon Dai Phuwéc, Waterpoint giai doan 2 tir 1.3x 1&n 1.5x — tuwong duong véi trung binh
nganh hién tai, (2) tang gid ban tai Akari, Southgate theo sat thuc t& so vdi dy phdng ban dau va (3) doi ndm co sé sang gilta ndm 2024.

Pinh gia hap dan so véi cac doanh nghiép cling quy md von héa va quy dat. NLG hién dang giao dich tai P/B 2024F = 1.68x va P/B 2025F
= 1.55x s0 véi mirc P/B = 2.1x cQa cdc DN cung quy mé. Chung t6i luu y do cdch tiép can than trong tai 2 dyw an I&n theo phuong phap
P/B, dinh gia clia NLG van con du dia ting khi k& hoach trién khai tai Paragon Pai Phuéc va Waterpoint giai doan 2 rd rang hon

Phuong phap Dar::i gla % Ty |é s& hiru

Akari RNAV 7,154 50% 3,577
Mizuki RNAV 3,712 50% 1,856
Southgate RNAV 4,681 65% 3,042
lzumi RNAV 11,187 65% 7,283
Can Tho RNAV 1,190 100% 1,190
Hai Phong (Ehome) RNAV 390 50% 195

Waterpoint GD2 P/B 1,454 100% 2,181
Paragon Dai Phudc P/B 1,261 1,891
Khac Book value 490 490

Tong gia tri danh gia lai 21,707
(+) Tién + Dau tuw ngén han 3,638
(-) Ng vay (5,614)
Tong gia tri doanh nghiép 19,730
S8 lwgng cd phiéu (triéu) 384.8
Gid hién tai 44,000
Gia muc tiéu 51,300
Tiém nang tang gia 16.6%
Lo'i suat cd tirc 1.1%

Ngudn: BSC Resarch

Gia muc tiéu cia BSC va thi gia ¢ phiéu NLG Stock P/B
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KQKD (ty dong) 2022 2023F 2024F 2025F LCTT (ty dong) 2023F 2025F

Doanh thu 4,339 3,181 6,487 8,414 (16)/LNST 1,070 968 1,203 1,439

Gia vOn hang ban (2,355) (1,619) (4,275) (5,542) Khau hao va phan bé 36 51 60 77

Lo'i nhuén gop 1,984 1,562 2,211 2,872 Thay d6i von VLD (701) (2,116) 295 (1,468)

Chi phi ban hang (511) (424) (473) (593) Diéu chinh khac (629) (1,089) (890) (895)

Chi phi QLDN (644) (556) (619) (776) LCTT tir HD KD (225) (2,186) 668 (847)

L4i/16 HDKD 829 582 1,119 1,503

Doanh thu tai chinh 386 246 258 69 Tién chi mua TSCD (112) (27) (53) (51)

Chi phi tai chinh (51) (42) (20) (20) DAu tu khac (436) 249 113 117

Chi phi I5i vay (148) (262) (275) (272) LCTT tir HD diu tw (547) 222 61 66

Loi nhuan tir CTLD/LK 25 418 9% 134

L3i/16 khéc 29 27 25 25 Tién chi tra c8 tirc (327) (187) (187) (187)

LN trwd'c thué 1,070 968 1,203 1,439 Tién tir vay rong 1,574 918 (493) (73)

Thué thu nhap DN (204) (168) (241) (288) Tién thu khéc 187 - (0) 0

LN sau thué 866 800 962 1,151 LCTT tir HD tai chinh 1,434 731 (680) (260)

CDTS 309 317 267 297

LNST-CDTS 556 484 695 854 Dong tién dau ky 3,112 3,773 2,540 2,588

EBITDA 865 633 1,178 1,580 Tién trong ky 662 (1,233) 48 (1,041)

EPS 1,335 1,141 1,734 2,130 Dong tién cudi ky 3,773 2,540 2,588 1,547

CDKT (Ty d6ng) 2022 2023F 2024F 2025F Chi s6 (%) 2024F

Tai san ngan han 23,489 25,309 26,815 28,887 Kha nang thanh toan

Tién 3,773 2,540 2,588 1,547 Hé s6 TT ngan han 2.7 26 2.2 2.1

P3u tw ngan han 987 1,050 1,050 1,050 Hé s8 TT nhanh 1.0 0.8 0.8 0.7

Phai thu ngan han 3,570 3,634 4,859 6,098

Hang ton kho 14,828 17,348 17,582 19,456 Co’ c3u vdn

TS ngan han khac 330 736 736 736 Hé s& Ng/TTS 19% 21% 18% 17%

Tai san dai han 3,599 3,293 3,725 4,416 Hé s6 No/Ngudn vén 58% 65% 56% 51%

Tai san hitu hinh 154 146 152 158

Tai san d& dang dai han 128 v v 44 Ning lwc hoat dong

Dau tu dai han 236 299 299 299 S6 ngay HTK 2,309 3,925 1,501 1,281

Tai san dai han khac 3,081 2,803 3,229 3,913 S6 ngay phai thu 300 417 273 265

Téng Tai san 27,088 28,602 30,540 33,302 S6 ngay phai tra 363 520 166 141
ccc 2,246 3,822 1,609 1,404

Téng no’ ngén han 8,851 9,887 12,201 13,950

No phai trd 981 1,175 791 876 Ti suat lg'i nhuan

\Vay ngan han 1,804 2,402 2,923 2,987 Bién Loi nhuan gop 46% 49% 34% 34%

No ngan han khac 6,065 6,309 8,487 10,087 Bién Loi nhuan rong 20% 25% 15% 14%

Téng ng dai han 4,922 5,187 3,861 3,724 ROE 6.5% 5.9% 6.6% 7.4%

Vay dai han 3,375 3,705 2,692 2,554 ROA 3.2% 2.8% 3.2% 3.5%

Doanh thu chua thuc

hién dai han B 260 ) )

No dai han khac 1,193 1,222 1,170 1,170 Pinh gia

Téng ng phai tra 13,773 15,074 16,062 17,674 PE 33.0 38.6 25.4 20.7

\Vén gép 3,841 3,848 3,848 3,848 PB 1.88 1.80 1.68 1.55

Th3ng du VCP 2,643 2,642 2,642 2,642

LN chua phan phoi 2,493 2,879 3,574 4,428

\V6n chl khac 13 14 1 1 Tang trwéng

C8 dong thiéu s 4,325 4,145 4,412 4,710 T&ng trwdng DTT -17% -27% 104% 30%

Téng vén chu s& hiru 13,315 13,528 14,478 15,629 Tang trudng EBIT 6% -30% 92% 34%

Téng ngudn vén 27,088 28,602 30,540 33,302 Tang trudng LNTT -41% -8% 20% 20%

S? 'uq”,§ c6 phieu luu oo, 385 385 385 T&ng trwdng EPS -50% -14% 52% 23%

hanh (triéu)
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KHUYEN CAO SU’ DUNG

Bdn bdo cdo nay cua Céng ty C6 phén Chitng khodn BIDV (BSC), chi cung cép nhitng théng tin chung va phén tich vé doanh
nghiép. Bdo cdo nay khéng duroc xdy dung dé cung cép theo yéu cbu cia bat ky té chirc hay cd nhén riéng Ié ndo hodc cdc
quyét dinh mua bdn, ném gii¥ chirng khodn. Nha déu tu chi nén st dung cdc théng tin, phén tich, binh luén cia Bén bdo cdo
nhw ld ngudn tham khdo trudce khi dwa ra nhitng quyét dinh déu tw cho riéng minh. Moi théng tin, nhan dinh va dv bdo va
quan diém trong bdo cdo ndy duwoc dwa trén nhitng ngudn di¥ liéu ddng tin céy. Tuy nhién Céng ty C6 phan Chirng khodn BIDV
(BSC) khéng dém bdo réng cdc ngudn théng tin ndy Ia hodn todn chinh xdc va khéng chiu bat ky mét trach nhiém ndo déi vdi
tinh chinh xdc cta nhitng théng tin duoc dé cp dén trong bdo cdo nay, ciing nhw khéng chju trdch nhiém vé nhirng thiét hai
déi vdi viéc si¥ dung toan bé hay mét phén néi dung cia bén bdo cdo nay. Moi quan diém ciing nhw nhén dinh dwoc dé cép
trong bdo cdo ndy dua trén sw cén nhdc cén trong, céng minh va hop ly nhdt trong hién tai. Tuy nhién nhitng quan diém, nhdn
dinh ndy cé thé thay déi ma khéng cén bdo trwdc. Bdn bdo cdo ndy cé bén quyén va la tdi sén clia Céng ty C6 phén Chirng
khodn BIDV (BSC). Moi hanh vi sao chép, stra d6i, in dn ma khéng cé sw VND y cua BSC déu trdi lugt. Bat ky ndi dung ndo cia
tai liéu ndy ciing khéng duoc (i) sao chup hay nhdn ban & bét ky hinh thire hay phurong thire nao hodc (ii) duoc cung cép néu
khéng duoc sw chép thudn cua Céng ty C6 phén Chirng khodn BIDV.

Tang 8,9 Tda nha Thai Holdings, 210 Pudng Tran
Quang Khai, Hoan Kiém, Ha Néi.

Tel: +84439352722

Fax: +84422200669

Tang 4, Tang 9 Toa nha President Place, S6 93
Puong Nguyén Du, Phuwong BEn Nghé, Quan 1,
Thanh phé H6 Chi Minh.

Tel: +84838218885

Fax: +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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