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| KHUYEN NGHI: MUA MANH | Gid muc tiéu: 44,400 | Upside: +31%
: Trung tam phan tich Ching khoan BIDV
TOM TAT KET QUA KINH DOANH: Lam Viét

KQKD Q4/2024: DTT = 6,369 ty VND (+289% YoY) va LNST-CDTS = 497 ty VND (+71% YoY). Mc ting trudng 4n tudng
chti yéu dén tir diém rai ban giao cdn hd tai Akari City giai doan 2 (5,178 ty VND) va d4t nén tai Central Lake Can Tho (839 ty _
VND). KQKD tich cuc Q4/2024 d3 gilp doanh nghiép hoan thanh k& hoach kinh doanh n3m 2024. Vietl@bsc.com.vn

Lily ké cd ndm 2024: DTT = 7,196 ty VND (+126% YoY) - vudt 8% k& hoach doanh thu v LNST-CDTS = 512 ty VND (+6%
YoY) — hoan thanh 101% ké& hoach |gi nhuin cd ndm 2024. Doanh s6 m& ban mdi (presales) dat 5.204 ty VND (+31% YoY)
trong d6 36% dén tir Akari City, 28% Southgate, 21% C4n Thd va 12% Mizuki Park.

(Chuyén vién phén tich cao cap)

(72,

o
I
O
o
<
L
wn
L
o

Thong tin doanh nghiép

- Chi phi lai vay dudc tiét giam -24% YoY con 212 ty VND mic du t6ng du nd vay trung binh cd ndm 2024 cao hdn 17% so Gia hien tai (VND): 33,900
v8i 2023 nhd cac khoan vay ldn déu dudc tai ciu tric theo hudng ha i suat tir 1.5-2.5%. C6 phiéu LH (Triéu): 385
- Doanh thu tai chinh ting +42% YoY dat 337 ty VND chu yé&u nhd ghi nhn chuyén nhugng 25% Paragon Dai Phudc. Vé&n hod (Ty VND): 12 939
- L3i tir lién doanh lién két con 100 ty VND (-76% YoY) do diém triing ban giao cta Mizuki Park. , A
Y {+76% Yox) 9 9 Thanh khoan 30n (Triéu): 2.2
) o Sé hitu nudc ngoai: 40.6%
DPANH GIA CUA BSC
+ Két qua kinh doanh 2024 lan lugt thuc hién 102%/70% du phdéng doanh thu va lgi nhudn rong ca ndm 2024 cua BSC.
Khdc biét tai du phdng lgi nhuén rong chi yéu do (1) ty trong ddng gép cla Southgate han ché, dudc bl dap bai Akari City,
dan dén (2) Lgi ich cla c6 dbng thiéu s cao hon va (3) chi phi SG&A/Doanh thu = 19.3% so vdéi du phdng cla chiing t6i 8
muc 16.8%..
« Chung t6i tin rang KQKD trong 1H2025 sé& cai thién manh YoY do nén thap va 2 du dn Akari, Central Lake tiép tuc dudc ban
giao. Trong khi dé, KQKD 2H2025 sé& dugc din dat bdi ban giao cic san phdm thap tang tai Southgate.
KQKD 2022 2023 2024 2025F Mé tai khoan
Doanh thu thuan 4,339 3,181 7,196 7,061 E - E
Lgi nhuén gbp 1,984 1,562 3,068 2,859 F‘
NPATMI 556 484 512 634 E
EPS 1,335 1,141 1,212 1,580




(O CAP NHAT DOANH NGHIEP BAO CAO CAP NHAT
w (1) K& hoach kinh doanh 2025: 31/03/2025 - HSX: NLG
m“ » Doanh thu muc tiéu 5,700 ty VND (-21% YoY) va LNST-CDTS muc tiéu 700 ty VND (+37% YoY) nhd (1) déng gdp tU ban
s giao cdc du &n hién hitu (Akari, Central Lake, Southgate), (2) L&i thodi v6n 15% lzumi trong ndm 2025. KH UYéN NGHI: MUA MANH
« Doanh s6 md ban mdi dat khodng 14,000 ty VND (+169% YoY): trong dé, 6,000-7,000 ty VND tUr Southgate, 2,000 ty VND Cd e i 44.400
T tlr Izumi, 2,000-3,000 ty VND tlr Central Lake va VSIP Hai Phong, phan con lai tir Paragon Dai Phudc. ’ ’ '
. o
g « Doanh nghiép du kién sé& ha ty & s& hitu tai Izumi (s3 hifu hién tai 65%) va Waterpoint giai doan 2 (s& hifu hién tai 100%) Upside: +31%
< xudng con 50% trong ndm 2025-2026 tiép tuc vdi chién ludc hap téc d4u tu cling déi téc tai cap d6 du an.
L (2) K& hoach chao ban thém cho c6 d6ng hién hiru:
wn
L Cé dbng da thdng qua phucng dn chao ban 100.1 triéu ¢ phiéu (ty & 100:26) véi gid chao bdn 25,000 VND/cp cho c8 déng Théng tin doanh nghiép
n' hién hitu. Nguén vén thu dudc du kién 2,503 ty VND cé muc dich (1) 64% d&u tu vao du én cla céng ty con/lién doanh, (2) 26% o ) )
thanh todn cdc nghia vu tai chinh, nd vay, (3) 10% dau tu vao Dau tu Nam Long Land va Nam Long Commercial Property. Gia hién tai (VND): 33,900
DU PHONG KQKD 2025: C6 phiéu LH (Triéu): 385
DTT = 7,061 ty VND (-2% YoY), LNST = 1,096 ty VND (-21% YoY) va LNST-CDTS = 624 ty VND (+22% YoY) chd yéu tu Vé&n hoa (T{/ VND): 12,939
ban giao sadn phdm tai cac du dn hién hitu va khéng bao gém céc khodn thu nhap bat thudng tir thodi vén. Béng gép chinh vao ) N
KQKD 2025 dén tlir Southgate vdi ty 1& s hitu 65% (so vdi 50% tai Akari) la yéu t8 dan dat LNST-CDTS tdng trudng tét trong Thanh khoan 30n (Triéu): 2.2
2025. S48 hitu nudc ngoai: 40.6%

Doanh s6 mé ban mdi ky vong dat 7,422 ty VND (+30% YoY) — thdp hon 47% so vdi k& hoach ciia DN chl yéu do ky vong (1)
phan khu cao tdng High-rise ST5 cla Southgate, (2) Izumi va (3) Paragon Dai Phudc s& b3t ddu ma ban tir 2026 thay vi 2025
nhu NLG du kién.

Hinh 1: Co c3u ng vay dich chuyén dan sang trdi phiéu Hinh 2: Doanh s6 m& ban mdi (presales) qua cdc ndm
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\"“o LUAN DIEM DAU TU BAO CAO CAP NHAT
w (1) BSC ky vong phan khu tiép theo cla Southgate sé& ching kién bién Ldi nhudn néd ra va t6c d6 hap thu t6t nh3 2 yéu t6 (i) 31/03/2025 — HSX: NLG
Park Village, Central Park 1 & cdc phin khu cao cdp nhéat cha du 4n va (i) tAm Ly thi trudng dudc hé trg bdi su tham gia cla céc
m% du an l8n nhu Eco Retreat, Vinhomes Phudc Vinh T4y, Vinhomes Hiu Nghia Ddc Hoa doc tuyén Vanh dai 3 tai Long An. Ching ”
tdi tin rang chénh &ch gid ban gilta Southgate va cdc du d4n mdi cling vdi ha tang cai thién sé & ddng luc thic day t6c dd ban KHUYEN NGHI: MUA MANH
hang tai dy an. Gid muc tiéu: 44,400
5 (2) Dinh giad hap dan: tinh tir thsi diém dau ndm 2025, c6 phiéu NLG ghi nhin mdc hiéu suat 4m -6.0% YTD, y&u han so vdi cac Ubside: +31%
o doanh nghiép cing nganh (PDR -1.8% YTD, DXG +10.4% YTD, TCH +15.0% YTD, VHM +20.6% YTD, KDH -10.2% YTD) do P ’
< cdc tin tuc tiéu cuc vé (i) dp luc ban clia khdi ngoai (bdn rong 24.4 triéu c6 phiéu, tusng duong 6.3% slcp luu hanh), (i) c¢6 déng
L l&n thodi von (Ibeworth Pte. Ltd, CTCP D4u tu Théi Binh). NLG hién dang giao dich tai P/B 2025F = 1.28x thap hon muc trung
wn binh nganh hién tai 1.4x trong bdi cdnh chién lugc kinh doanh cé qud nhiéu su thay d&i va du &n trong diém ghi nhan nhiéu
N chuyén bién tich cuc. Thong tin doanh nghiép
o »
KHUYEN NGHI Gia hién tai (VND): 33,900
BSC duy tri khuyén nghi MUA d6i vdi NLG va gidm -13.5% gid muc tiéu con 44,400 VND/cp (upside +31% so vdi gid déng clra C8 phié'u LH (Triéu): 385
ngay 28/03/2025). Céc diéu chinh chi yéu & (1) gidm dinh gid Akari do phan ldn cdc sdn phdm d3 ban giao va dudc phan dnh , ’
vao tién & ng rong, (2) diéu chinh tdng gid ban tai Mizuki tir mdc 40 triéu VND/m2 1&n mdc 53 triéu/m2 theo gid thi trudng va Vén hoa (Ty VND): 12,939
(3) 4p dung muc chiét khdu 10% do rdi ro pha lodng va cdc du an trién khai chdm hon ky vong. Thanh khoan 30n (Triéu): 2.9
Chung t6i ky vong (1) tin hiéu tich cuc tai thi trudng Long An — ndi NLG van cdn s3 hitu 100% du dn Waterpoint giai doan 2 S8 hitu nud ‘. . 40.6%
(165 ha) va (2) k& hoach mé& réng quy dat tai Quang Ninh, Bong Nai sé& gilip ¢6 phiéu dugc tai dinh gid vé muc hgp ly nhu ching u hucc ngoat: 070
t6i ky vong.
Hinh 3: KQKD giai doan 2021-2025F (ty VND) Hinh 4: Binh gia P/B ctia cac doanh nghiép BDS
8,000 1,600 2.2
7,000 L ° 1,400 KDH, 1.95 HDC, 1.96
6,000 1,200 2
5,000 1,000 18

4,000 800
PDR, 153 DIG, 1.57
3,000 600 16

@
[ ]
DXG, 1.36
2,000 400 )
1.4 ® NTL, 1.560. 1.3
1,000 200
r NLG, 1.38

2021 2022 2023 2024  2025F
m LNST-MI (RHS) MI (RHS) @ Doanh Thu

TCH, 1.22
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BAO CAO CAP NHAT
31/03/2025 - HSX: NLG

PHU LUC: TOM TAT KET QUA KINH DOANH

V-
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Nguén: BSC Research, NLG

: (Ty VND) 2023 2024 % YoY 4Q2023 4Q2024 % YoY| KHUYEN NGHI: MUA MANH
T Doanh thu thuin 3,181 7,196 126% 1,636 6,369  289% Gia muc tieu: 44,400
. 0
g _ Kinh doanh BDS 2887 6945 141% 1546 6,105  295% Upside: +31%
< - Cung cép dich vu 221 166  -25% 88 32 -64%
L
wn - X4y dung 45 27 -40% 5 8 74%
L . . Thong tin doanh nghiép
o - Cho thué BPS d4u tu 28 38 35% (3) 10 -479%
o Gi hién tai (VND): 33,900
Lgi nhuan gdp 1,562 3,068 96% 692 2,724  294%
C6 phiéu LH (Triéu): 385
9%GPM 49% 43% 42% 43%
o Vén hod (Ty VND): 12,939
Chi phi ban hang (418) (742) 78% (187) (639)  242%
- Thanh khoan 30n (Triéu): 2.2
Chi phi QLDN (562) (648) 15% (167) (259) 55%
Sé hitu nudc ngoai: 40.6%
9%SG&A/Revenue 31% 19% 22%  -14%
EBIT 582 1,678  188% 338 1,827 441%
Doanh thu tai chinh 238 337 42% 128 40  -69%
Chi phi tai chinh (296) (331) 12% (87) (153) 76%
L4i/(L8) tif cdng ty LDLK 418 100  -76% 213 16  -93%
LNTT 968 1,839 90% 611 1,747  186%
LNTT 800 1,382 73% 482 1,327 175%
LNST-CDTS 484 512 6% 290 497 71%



\i\o PHU LUC: BINH GIA BAO CAO CAP NHAT
7S 31/03/2025 - HSX: NLG
m Phudng phap Danh gidlai % Ty L& sd hiiu KHUYEN NGHI: MUA MANH
- Akari RNAV 2,195 50% 1,097 Gia muc tiéu: 44,400
g Mizuki RNAV 6,020 50% 3,010 Upside: +31%
< Southgate RNAV 4,909 65% 3,191
0 lzumi RNAV 10,905 65% 7,099
o Can Tho RNAV 1,442 100% 1,442 UL 0 G fe D
Hai Phong (Ehome) RNAV 581 50% 290 Gia hién tai (VND): 53,900
Waterpoint GD2 P/B 1,454 100% 2,181 C6 phi€u LH (Triéu): 385
Paragon Pai Phudc P/B 1,261 1,765 Vén hod (Ty VND): 12,939
Khic Gid tri s6 séch 490 490 Thanh khoan 30n (Triéu): 2.2
s o ] G st 20,566 =8 hifu nude ngoai: 06
Chiét khéu 10% (2,057)
(+) Tién + D4u tu ngdn han 4,075
(-) N vay (5,500)
Téng gia tri doanh nghiép 17,087
S8 lugng c8 phiéu (triéu) 385.1
Gid hién tai 33,900
Gia muc tiéu 44,400
Tiém ning ting gid 31%

Nguén: BSC Research, NLG




Hé théng khuyén nghi

Céc khuyén nghi Mua, Bdn hodc Nam gilt chitng khodn dudc xdc dinh dua trén téng muc sinh 3i ky vong, bang t6ng cla chénh lé&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T6ng muc sinh L&i ky vong trong 1 ndm tif 30% trd l&n
MUA Téng mc sinh L&8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm déc Trung tAm Phan tich Nghién clu
Longtt@bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Phan Quéc Bl

P. Gidm d6c Trung tAm PTNC
Nganh — Doanh nghiép

Buu bsc.com.vn

Nhém Ngan hang, Tai chinh

Dudng Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Pong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdn — Hod chat

Nguyén Thi Cam Tu
Trudng nhém, Chuyén vién phan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh
Chuyén vién phén tich
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém B4én &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cta Céng ty C6 phan Chirng khoan BIDV (BSC), chi cung cap nhitng thdng tin chung va
phan tich vé tinh hinh kinh t& vi mé cling nhu dién bién thj trwdng chirng khodn trong ngay. Bao cao
nay khéng duoc xay dung dé cung cip theo yéu ciu cla bat ky t6 chirc hay ca nhan riéng 1& nao hoic
cac quyét dinh mua ban, ndm gilt chirtng khodn. Nha dau tv chi nén sir dung cac thong tin, phan tich,
binh ludn cta Ban bdo cdo nhu |a nguén tham khdo trudc khi dwa ra nhitng quyét dinh dau tu cho
riéng minh. Moi théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dugc dya trén nhirng
ngudn di liéu dang tin cdy. Tuy nhién Cong ty C6 phan Chirng khoan BIDV (BSC) khéng ddm bao rang
cac ngudn théng tin nay la hoan toan chinh xac va khéng chiu bat ky mét trach nhiém nao déi vadi tinh
chinh xac cta nhirng théng tin duoc dé cap dén trong bdo cdo nay, cling nhu khéng chiju trach nhiém
vé nhirng thiét hai ddi vai viéc st dung toan bd hay mot phan ndi dung cia ban bdo cdo nay. Moi quan
diém cling nhw nhan dinh dugc dé cap trong bdo cdo nay dua trén sy can nhac can trong, cdng minh
va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé thay déi ma khdng can
bdo trudc. Bdn bado cdo nay cé ban quyén va I3 tai san cha Cdng ty C6 phan Chirng khoan BIDV (BSC).
Moi hanh vi sao chép, sra d8i, in &n ma khodng cé s ddong y cha BSC déu trdi luat. Bat ky ndi dung nao
cUa tai liéu nay cling khong duwoc (i) sao chup hay nhan ban & bat ky hinh thic hay phuong thic nao
hodc (ii) dwgc cung cdp néu khéng dugc su chap thuan cla Cong ty C6 phan Chirng khodn BIDV.

© 2019 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.
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