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GIU - Gia muc tiéu: 38.000 VND (+14%)
Piém nhan dau tu

Nganh bat déng san chua cho thdy dau hiéu phuc héi du Chinh phi da ban hanh nhiéu chinh
sach hd trg thi trudng tréi phiéu doanh nghiép va thdo g& khd khdn cac du &n dang trién khai
nhu Nghi dinh 08/2023/ND — CP hay Nghi quyét s6 33/NQ — CP. Nhitng kho khan cua thi trudng
con hién hitu va can thém thdi gian dé gidi quyét dac biét 1a van dé ddo han trai phiéu va rui ro
phap ly cla cac du an. Trong bGi canh hién nay, chidng toi uu tién nhitng doanh nghiép sé hitu
co ciu tai chinh lanh manh, quy dat sach I6n va dong san phdm hudng téi nhu cau & thuc. Vi
nhitng yé&u t6 dd, ching toi dua ra khuyén nghi GIU d6i v8i CTCP Pau tu Nam Long (NLG) Vi
nhiing ludn diém sau day:

« Phan khic san pham trung cip va chung cu gia ré dat ty 1é hap thu cao trong bdi canh
thi truong gap kho khan. Ngudn cung cdn ho tai khu vuc TP.HCM gidm manh tir ndm 2022 ddc
biét 1a phan khic trung cap do nhiing vudng mac trong viéc xac dinh gid dén bu. Sang nam 2023,
cac san pham cin hd trung cdp du kién dat ty 1& hap thu duy tri cao khoang 90% nh& nhu ciu

hién hitu va ngudn cung thi€u hut.

« Cd cau tai chinh lanh manh giip NLG khong bi ap luc béi chi phi Idi vay tang cao va dao
han trai phiéu. Ty I& ng vay/tdng tai san & mic 20%, thdp han dang k& so véi trung binh 40%
clia nganh. Theo thdng tin tir PHCD 2023, cdng ty dang cd chién lugde thuc hién M&A d€ md rong
quy dat khu vuc phia Nam.

+ Ching t6i danh gia NLG hoan toan cé thé vugt qua giai doan khé khin ciia nganh hién
nay nhdé chién lugc ding dan. Trong ndm 2023, NLG tp trung trién khai cac du an trung cip
nhu Mizuki Park, chung cu Akari va Ehomes Southgate. Cac du’ én nay sé gilp doanh s6 ban hang
khoéng bi anh hudng manh nhu cac d6i thu trong nganh.

Bién dong gia
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Thong tin doanh nghiép
Gia hién tai (08/05/2023)

Gia muc tiéu
Tang/Giam
Von hoa

Bién dong gia trong 52 tuan

Gia tri giao dich binh quan

VND 33.000
VND 38.000

14%

13.040 ty VND
570 triéu USD
VND 16.500 —
VND 47.200
100 ty VND
4,2 triéu USD

mmm KLGD (000 CP) =—=Gig S3 hitu nudc ngoai toi da 49%
1T 3T 12T o4 hitu nuéc ngoai hién tai 10%
NLG (%) 15% 10% -40%
VN-Index (%) -3% -5% -35%
Chi tiéu Pon vi 2021 2022 2023F 2024F 2025F
Doanh thu thuan Ty dong 5.206 4339 4.954 4.019 4.703
Lo nhugn gop Ty dong 1.778 1.984 1.977 1.596 2.006
Bién lpi nhugn ggp % 34% 46% 40% 40% 43%
EBIT Ty dong 1.651 1.193 1.268 953 1.191
Lot nhugn truc thue Ty dong 1.549 1.045 1.129 835 1.087
Lai nhuan sau thué Ty dong 1.478 866 904 668 869
Thu nhap moi CP-EPS Béng 2.796 1.448 1.608 1.006 1.308
Tdng trudng EPS % -48% 11% -37% 30%
P/E Lan 17 19 18 28 22
P/B Lan 3,0 1,7 11 16 1,4
EV/EBITDA Lan 6 16 30 ’1 ”
ROE % 8% 4% 4% 3% 4%
ROA % 5% 5% 2% 2% 2%
1
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CTCP Pau tu Nam Long (HSX:NLG) \i MBS
GIU - Gia muc tiéu: 38.000 VND (+14%) K&t qua kinh doanh theo nim (ty VND)

0
Cap nhat két qua kinh doanh 6,000 _e 50%
n . , A , s 5,000 Aalialiaidt &8 -7 40%
Lgi nhuan sau thué nam 2022 sut giam manh do khong con khoan lai tir danh S o -
. . b s o~ R R 4, -
gia lai tai san va so6 lugng san pham ban giao thap hon cung ki 000 = - 30%
3,000
Trong bGi canh thi trudng bat dong san déng bang nira cubi nam 2022, két qua kinh 20%
. o . - 2,
doanh cua doanh nghiép bi anh hudng dang ké. Doanh thu dat mdc hon 4.330 ty dong 000 0%
2 Y n A Y 0
(gidam manh gan 20% svck) cht yéu dén tir 2 dong san pham Valora (nha thap tang) va 1,000 . . . l
Flora (c&n hd) thudc du’ &n Mizuki va Southgate. Bién Igi nhuén gdp téng Ién mic 46% tir 0 L] 0%
2018 2019 2020 2021 2022

khodng 34% ctia ndm 2021 nhd du an Southgate ki dugc hgp dong trién khai véi gia ré tir

trudc nam 2021. Ngoai ra, mat bang l3i suat cao khi€n chi phi tai chinh tdng manh 70% so

v clng K 42t o 198 . Chc i phi K i bén ing 2 qudn 1 oanh nghi cing

mmmm Doanh thu mmmm | NST congty me  =—o= Bién LN gop

tidng & mlc 20% khi doanh nghiép ddy manh quang cdo, hd trg Iai sust cho ngudi mua 6,000

nha. Doanh thu giam, 13i suat tdng trong khi khdng con khoan thu nhap bat thudng khién 5.000

Igi nhuan sau thué trong ndm giam xudng khoang 556 ty ( -40% svck).

Tién d6 ban hang cua cong ty bi tac dong tiéu cuc bdi thi trudng trong nira cudi nam 000

2022. Trong 2 Quy cubi ndm, NLG md& ban thanh cdng khoang han 500 san pham ( giam 3,000

manh so v6i hon 1.500 san phdm trong nlra dau ndm). Ly k& ca ndm, gid tri ban hang 2,000

(pre — sale dat hon 10.000 ty dong). 1,000 . .

Ching t6i danh gia tién do ban hang du kién cham lai trong nam 2023 do thi 0

trudng tram 13ng va nhitng du an c&n hd trung cdp sé tiéu thu tét hon cac san pham cao 2018 2019 2020 2021 2022
cap Ehome mFlora mValora mPAtnén

Nguon.: NLG, MBS Research
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CTCP Pau tu Nam Long (HSX:NLG)
GIU - Gia muyc tiéu: 38.000 VND (+14%)

2,000 75%
Cap nhat két qua kinh doanh A
P d

. 2 - N o . s i \ 1,600 - 60%
Két qua kinh doanh Q1/2023 duy tri 6 murc thap do du an chu yéu ban giao vao P
Ccudi nam 1,200 - - - - - 45%
Doanh thu Q1/2023 dat hon 235 ty dong, giam khoang 50% so vdi cung ki chu yéu dén tur 800 20
ban giao san pham Flora va Valora thudc du an Mizuki (Binh Chanh). Bién Igi nhuén gop ’
cai thién dang k€ ¢ mirc han 66% do dy an nay ban dugc gia cao tor ndm 2021. Méi 400 15%
trudng 1ai suat cao khién chi phi tai chinh tang gan 50% Ién 76 ty dong. Doanh thu giam . .

0 — — — 0%

va chi phi tai chinh chua dugc kiém soét khién Igi nhudn sau thué trong quy ctia NLG giam
Q1/2022  Q2/2022  Q3/2022  Q4/2022  Q1/2023

mmmm Doanh thu == | oj nhuan sau thué =—a= Bién Igi nhuan gbp

cac du an Ién nhu Southgate hay Mizuki. ~ "

manh xudng 16 ty dong. Trong nhirng quy ti€p theo, doanh thu s& cai thién nhd ban giao

Ty trong ng vay 6 mirc an toan nha chién lugc hgp tac cung doi tac Ién 30.000 100%
Tinh dén hét Q1/2023, ngubn von cla doanh nghiép dat hon 27.260 ty dong trong dé ng 25 000 200

’ 0
phai tra chiém khoang 50%. Trong chu ki tang gia clia nganh bat dong san vira qua, chién 20.000
lugc hgp téc véi dbi tdc nudc ngoai dé trién khai cac du' an I6n da mang lai thanh cong khi ’ 60%
NLG khdng can gia tdng don bay tai chinh. Ching tdi danh gid, cd ciu tai chinh lanh manh 15,000 40%
khong bi tdc dong bdi dao han trai phiéu, Iai sust cao s& gilip cong ty trién khai cac du an 10,000
ddng tién do. 5,000 I _ - - - N - 20%

0 0%

2018 2019 2020 2021 2022  Q1/2023

mmmm \/On ch( s& h(ru ~ == No phditrd  =—4A=— No vay/TTS 3
Nguon.: NLG, MBS Research
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GIU - Gia muc tiéu: 38.000 VND (+14%)

Thi trudng bat dong san tram lang va can thdi gian dé bat dau chu ki tang gia méi

Chiing t6i nhan thay sau mdi giai doan ting trudng ndng, thi trudng bat dong san can thdi
gian d& mat bang gid vé mic hap han va gidi quyét nhitng van d& noi tai. Giai doan ting gia
2017 — 2022 vdi can s6t dén tir dong san pham cao cép tai khu vuc ving ven da khién ngudn
cung céc san pham trung cap, phu hdp véi nhu cdu & thuc bi thi€u hut. Hon nita, trong thdi ki
13i sudt thdp cac doanh nghiép lién tuc ddy manh sir dung don bay dé tdng quy dat. Trong
nam 2023, ap luc thanh khoan dao han trai phi€u tai cac doanh nghiép tang manh khi bat
dong san la nganh co ty 1€ cham tra cao nhat tinh dén hét Q1/2023.

Chung t6i danh gia boi canh hién nay clia nganh khac véi chu ki trudc do, do tinh trang thiéu
hut phan khuc binh dan trong khi du’ cung la van dé chinh giai doan 2011 — 2013. Cac doanh
nghiép tap trung vao san pham trung cip sé& duy tri doanh s6 én dinh hon trong ndm 2023 -
2024 nhS nhu cau & thuc van con hién hitu va ngudn cung bi siét chit do nhitng vudng méc

phap ly.

Ngudn cung san pham binh dan tai TP.HCM trong ndm 2022 thdp nhét trong 4 ndm gan day
do nhitng vudng mac phap ly va su gia tang cla phan khic cao cdp. NhG do, cac du an cua
NLG sé c6 thé dat ty & hap thu cao han trong nhitng dot ma ban sép tai.

Chu ki tang gia

Cac giai doan cia nganh bat dong san

Chu ki tang gia

Ngudn cung san pham bat déng san

HCMC Condominium Market, New Launch Supply
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Ngudn: CBRE, MBS Research
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GIU - Gia muc tiéu: 38.000 VND (+14%)

Cac du an chién lugc dat ty 1€ hap thu cao nhé thiéu hut nguén cung trong nam tgi

Ngudn cung c&n hd trong ndm 2023 tai TP.HCM du kién thdp nhét ké tir ndm 2019 vdi gan
10.000 san pham trong d6 chiém 70% I3 dong san pham cao cip. Ty Ié hdp ¢ thé van &
mUc cao trén 80% do nhu cau tir tang I6p trung luu dang tang trudng va nhu cau thi€u hut.
Nguyén nhén chinh dén tir vuéng mac phap ly trong phé duyét quy hoach va xac dinh mic
gia boi thudng tai nhiéu dia phuong. Han nira, trong giai doan trudc cac doanh nghiép tap
trung ddy manh dong san pham cao cép tai cac khu vuc ving ven khién van d& mat can bang
san phdm cang trd nén nghiém trong. Ching tdi danh gia, kha ndng giai quyét van dé nay
phu thudc nhiéu vao su ra ddi clia Ludt D&t Pai stra déi téi day vai nhitng quy dinh rd vé co
ché& dén bu cling nhu thay ddi quy hoach & céc dia phuong.

Trong bdi canh nhitng bién phap thic day, thdo g& khé khan cho du 4n mdi chua mang lai
hiéu qua, ngudi mua s€ hudng dén cac du an phu hgp véi nhu cau & thuc, da co phap ly ro
rang. Day chinh 1a di€m manh cia NLG khi cho ra mat cac san phdm cdn hd phén khic binh
dan tai Ehomes Southgate, Mizuki Park va dat ty 1& hap thu khoang 80% k& tir khi ma ban.
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Ngudn cung va sd san pham tiéu thu cin hd tai HCM
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GIU - Gia muc tiéu: 38.000 VND (+14%)

Co cau tai chinh lanh manh hon so véi trung binh nganh

Tinh dén cudi Q1/2023, ty |é ng vay/tdng tai san clia NLG & mUc 20% trong d6 chi yéu dén
tlr vay dai han dé€ trién khai du dn. Ching téi danh gid ty 1& hién nay tucng d&i an toan khi
thdp han trung binh 35% cla toan nganh bat ddng san. Hon nita, dong san phdm binh dan
cla doanh nghiép cé kha nang tiéu thu cao han so véi phan khic cao cap trong boi canh thi
truGng bat dong san tram I1dng. Do ngudi mua hudng tdi nhu cdu & thuc thay vi dau tu trong
thdi ki 13i suat & mirc cao.

Co ciu tai chinh 6n dinh giip NLG khéng bi anh hudng bdi ap luc ddo han trai phiéu va
nguon von vao linh vuc bat dong san bi siét chat nhu hién nay. Hon nira, chién lugc cla
doanh nghiép duy tri hgp tac véi déi tdc nudc ngoai dé trién khai gilip NLG khéng can ting
don by tai chinh d€ tang trudng. Ching tdi danh gid ty 1€ ng vay nay s& dudc duy tri trong
nhirng ndam tdi.

Doanh nghiép da vugt qua thdi diém khd khan khi mét bang 13i sudt tdng cao nhét vao cudi
nam 2022 nhd cd cau tai chinh vitng manh. Chiang toi danh gia, day sé la Igi thé trong thai
diém thi trudng dong bang va 1a budc dém dé tré lai manh mé khi nganh budc vao chu ki

mdi.

Ty 1é ng/tdng tai san cua cac DN bat dong san

@ .

NVL
HDC
VPI
DIG
DXG
KDH

VHM

0% 10% 20% 30% 40% 50% 60% 70%

Nguon: CBRE, NLG, MBS Researgh
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Du an van dudc trién khai ding tién dé nhd tinh hinh tai chinh lanh manh

Bang cap nhat tién do va ké hoach md ban giai doan 2023 — 2025

I ™ T

Izumi City (Bong Nai)

Mizuki (Binh Chanh)

Akari (Binh Tan)

Waterpoint Gb 1 —
Southgate (Long An)

Nam Long Céan Tho

Nam Long Dai Phuéc

170 ha, 3.600 san phdm
chung cu, shophouse

26 ha, 93 can shophouse
va 4.000 can ho

8,5 ha, 5.000 cdn chung
cu

165 ha, 2.000 san pham
thap tang va 4.000 can
ho

43 ha, chua céng bs san
pham

45 ha, hon 500 san pham
thap tang

Dang trién khai giai doan 1, d3 ban hang thanh
coéng 275 can lién ké. Cubi nam 2023, ma ban
khoang 200 can shophouse.

Hién tai da trién khai sang giai doan 2. Dang xay
dung khoadng 1.500 cdn hd dé ban giao ndm nay.

Da ban giao hon 1.800 can. Hién tai dang xay dung
giai doan 2 khoang 1.900 can sé md ban vao Q4

Da md ban thanh céng 300 can thap tang trong
nam 2022 va sé ban giao nam nay. Trong Q3/2023,

sé md ban 280 can ti€p theo

bugc dia phuong giao dat tir dau nam 2023, chua
cd quy hoach chi tiét

Chuyén nhwong 50% vén cla dy an cho dbi tac

nwéc ngoai. Dy kién mé ban cubi 2024
Nguodn: NLG, MBS Research
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Gia tri mé ban mdi Pre - sale duy tri 6n dinh trong cac nim tgi

Gia tri m& ban mdi trong ndm 2022 dat trén 10.000 ty dong nhd m& ban du an Southgate va
Izumi trong nam vGi dong san phdm chl dao Flora, Valora chiém dén 85% gid tri. Theo k&
hoach ban hang ndm 2023 trong PHCD mdi dién ra, chiing t6i nhan thay doanh nghiép s& tap
trung trién khai giai doan ti€p theo cac du &n d& md ban trudc dd phan khic trung cép, kha
nang tiéu thu nhanh hon nhu cdn hd Flora gid tri 2 ty - 3 ty va san pham th&p tang Valora 4
ty - 6 ty dong. Trong ngan han, NLG sé& gi6i thiéu dong san phadm thap ting thudc du &n

Southgate va can ho tai Mizuki trong quy 3 ndm nay.

Véi ty 18 hdp thu cao trén 85% trong cac dot m& ban gan day ddc biét dong san pham
Ehomes 1&n dén 95%, chling toi du’ phdng ty 1é mé ban thanh cong ndm tdi van & mic 70%
do cac du an nay chung cu Akari hay Mizuki hudng téi nhu cau & thuc nén sé khong bi anh
hudng ndang né nhu phan khic cao cap. Trong nam tdi, doanh nghiép IUi thdi gian mé ban
san pham cao cap tai Izumi d€ chd doi tin hiéu rd rang hon cla thi trudng bat déng san. Vi
thé doanh s6 ban van c6 déng gdp chl yéu dén tir cac du &n chung cu va s6 it san phdm
thap tang, do dé doanh s& trong giai doan 2023 — 2025 du kiénh vin & mUrc khoang 8.000 —
9.000 ty dong.

12,000

9,000

6,000

3,000

m [zumi City Mizuki

Gia tri Pre — sale (Pan vi: Ty dong)

2022 2023 2024 2025

mAkari ®mSouthgate Ehomes

Du an Akari City

Nguodn: NLG, MBS Research
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GIU - Gia muc tiéu: 38.000 VND (+14%)
Du phong va dinh gia

Thdi di€ém ghi nhan doanh thu du kién

Hién tai, cong ty da hoan thanh khoang 80% trong giai doan 1 clia du an Izumi véi khoang gan
280 cén lién ké ( cAc san phdm nay da dugc tiéu thu thanh cdng trong dot mé& ban 2022). Bén
canh d6, du an Mizuki Park d3 bt dau ban giao khoang 300 cdn hd chung cu MP 9-10 va da
hoan thanh 90% tién dé xay dung 500 cdn hd thudc phan khu Panorama dé sin sang banf giao

trong nam.

Ching t6i nhan thay viéc Iui tién dd trién khai Izumi City la diing dan trong bdi canh
thi trudng trdm lang hién nay. Du kién dén cudi quy 3, khoang 250 c3n lién ké s& dudc ra
mat thi trudng trong dot ra mat ti€p theo. NLG s& uu tién trién khai cac du an dé hap thu hon
trong ndm nay nhu Akari City, Mizuki Park va Southgate.

Theo du phéng cuia chling t6i, doanh thu ndm 2023 du kién van duy tri ting nhe
khoang 14%. Bién Igi nhuan gdp giam vé mirc 40%, do cac hgp ddng trién khai dudc ki két vao
cuGi 2021 vdi gia cao bdi anh hudng clia da tang gia nguyén vat liéu. Chi phi tai chinh giam nhe
20% so Vvéi cling ki do 13i suét gidm nhd NHNN d3 bt dau ha [8i sut tir dau ndm khi ndi lo ty gia
ha nhiét. Cac chi phi khac nhu ban hang va quan ly doanh nghiép giam nhe nhung sé duy tri &
mUc cao do doanh nghiép phai cé nhitng chinh sach ho trg ngudi mua nha. Véi doanh thu téng
nhe va chi phi giam, LNST cla NLG dat mdc hon 903 ty dong (+4% yoy) va LNST vé cong ty me
6 mifc 617 ty dong, tang nhe 11% so vai cung ki.

Izumi City

Mizuki Park

Akari City
Waterpoint (Southgate)
Nam Long Can Thg
Ehomes Southgate

Nam Long Hai Phong

Nguoén: NLG, MBS Research
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GIU - Gia muc tiéu: 38.000 VND (+14%)

Phucong phap Ty Ié sé hiru Gia tri (Ty dong)
i o 3 o ., ke , Izumi City DCF 65% 8.016
+ Chung toi sir dung phucong phap RNAV dé dinh gia NLG. Gia tri mdi cO0 phiéu dugc xac
, . L e i an x g , , Mizuki Park DCF % 4
dinh ¢ muc 38.000, vai gia dinh cac du an IGn trién khai dung tién dd va cac du an chua co Uk Far c >0% %0
quy hoach dugc dinh gid than trong theo gia tri s& sach. Ching tdi danh gia I3i suét chiét khau Southgate DCF 60% 4.661
WACC = 14% phan anh day du rdi ro clia cd phiéu trong bi canh 13i suét cao hién nay. NLG 13 Akari DCF 50% 1.945
ma cd phiéu dugc uu tién trong danh muc bat dong san cua ching téi nh& (1). Du an phan Waterpoint GD2 Book Value 92% 1.337
khic binh dan du kién van dat ty 1& hap thu cao. (2). CJ cau tai chinh lanh manh va khdng bi Ehomes DCF 87% 346
anh hudng bdi ap luc trai phiéu. (3). Cac du an dang trién khai dung tién do va doanh so sé Can Tha DCF 92% 1.115
tang trudng manh mé khi chu ki nganh trd lai. ] ]
Du an khac Book value 1.250 641
+ Chung tdi khuyén nghi Giir trong bdi canh thi trudng bat dong san chua cho thady dau hiéu hoi Tong gia tri du an 18.869
phuc dang ké va gia c6 phiéu da phuc hdi tir mirc ddy cudi ndm 2022. NLG da vugt qua giai Tién va tuong ducng 2.944
doan kho khan nhat cua nganh bat dong san nhd cd cau tai chinh lanh manh va phan khuc san DAU tU tai chinh 7918
pham khéac biét. Ching téi ki vong thi trudng bat dong san sé budc vao giai doan hdi phuc tir - - —
L. . N . L . . . . Cac khoan phai thu 2.298
gilra nam 2024 va doanh nghiép sé tang trudng manh mé nhd dong san pham trung cap dat ty
AL S - Tai san kha 317
I€ hap thu cao khi thi€u hut ngudn cung. al san Khac 33
No 11.527
Gia tri cong ty 14.597
Lgi ich ctia c6 dong thiéu sé 4.325
Gia cé phiéu 38.000

Nguon: MBS Research
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CTCP Pau tu Nam Long (HSX:NLG)

Két qua kinh doanh (ty dong) 2024F

Doanh thu thuin 5.205 4.338 4,953 4.019 4.703 Pinh gia

Gia v8n hang ban 3.427 2.354 2.956 2.423 2.696 EPS 2.796 1.448 1.608 1.006 1.308
Lgi nhuan gép 1.778 1.983 1.997 1.595 2.006 Gia tri s8 sach clia c8 phiéu (BVPS) 15,842 16,640 17,310 18,612 19,800
Doanh thu hoat dong tai chinh 444 385 297 247 258 P/E 17 19 18 28 2
Chi phi tai chinh 112 198 154 139 119 P/B 3,0 1,7 11 1,6 1,4
Chi phi quan ly doanh nghiép 580 643 594 522 624 Kha nang sinh Igi

Lgi nhuan trudc thué 1.548 1.045 1.129 835 1.086 Bién Igi nhuan gop 34% 46% 40% 40% 43%
Lgi nhuan sau thué 1.447 865 9203 668 869 Bién EBITDA 38% 49% 45% 44% 46%
Lgi nhuén sau thué cta c6 dong céng ty me 1.070 556 285 467 608 Bién Igi nhuan sau thué 28% 20% 18% 16% 18%
Lgi nhuén sau thué clia ¢8 dong khdng kiém soat 407 309 617 200 260 ROE 8% 4% 4% 3% 4%

ROA 5% 5% 2% 2% 2%

Bang can doi ké toan (ty dong) Tang trudng

Tai san ngan han 21.784 23.632 22.462 23.086 22.025 Doanh thu 135% -17% 14% -19% 17%
1. Tién & tugng duang tién 3.111 3.773 2.944 2.665 1.981 Lgi nhuan trudc thué 77% -33% 8% -26% 30%
11. Dau tu tai chinh ngdn han 743 987 1.086 1.194 1.140 Lgi nhudn sau thué 74% -41% 4% -26% 30%
II1. Cac khoan phai thu ngdn han 1.934 3.482 2.287 2.566 2.649 EPS 60% -48% 11% -37% 30%
1IV. Hang ton kho 15.489 14.830 15.558 16.47 15.611 T6ng tai san 73% 15% -6% 4% -4%
V. Tai san ngan han khac 504 559 584 612 643 V6n chu sé hitu 25% 15% 5% 8% 6%
Tai san dai han 1.833 3.257 2,953 3.223 3.210 Thanh khoan

1. Cac khoan Phai thu dai han 81 10 10 10 10 Thanh toan hién hanh 3,4 2,7 3,1 3,05 3,2
II. Tai san c6 dinh 98 179 193 199 201 Thanh toan nhanh 1,5 1.91 1.63 1.53 1.70
1. Tai san cG dinh hitu hinh 58 66 75 75 72 Ng/tai san 43% 50% 45% 44% 44%
2. Tai séan c6 dinh vo hinh 19 87 87 87 87 Ng/v6n chu sg hitu 75% 103% 83% 78% 78%
II1. B4t dong san dau tu 359 337 364 374 393

1IV. Tai san dé dang dai han 20 25 31 37 42 Hiéu qua hoat dong

V. Pau tu tai chinh dai han 872 2.036 1.833 2.016 2.016 Vong quay phai thu khach hang 7,8 4,25 6,05 7,05 5,05
VI. Tai san dai han khac 422 693 551 622 587 Thai gian thu tién khach hang (Ngay) 46 84 60 51 72
Tong tai san 23.617 27.084 25.415 26.310 25.235 Vong quay hang ton kho 0.19 0.18 0.16 0.16 0.15
Ng phai tra 10.089 13.671 11.527 11.563 11.068 Thdi gian t8n kho binh quan (Ngay) 1132 2318 1850 2347 2183
I. NG ngan han 6.317 8.753 7.072 7.680 7.445 Vong quay phai tra nha cung cap 10.7 55 8,0 8,1 8,2
1. Cac khoan phai trd ngan han 5.024 6.948 5.448 5.894 5.740 Thdi gian tra tién binh quan (Ngay) 34 65 45 45 50
2. Vay & ng thué tai chinh ngdn han 1.292 1.804 1.623 1.786 1.704

4. Lgi ich c6 déng khong kiém soat 4.598 4,325 4.325 4.325 4,325
Téng ngudn von 23.617 27.084 25.415 26.310 25.235

Ngudn: NLG, MBS Research

11



i ) /
Lién hé: Phong Nghién ctru Khach hang Td chire — Khdi Nghién ctru Yis MBS
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Trwéng Phong
Hoang Coéng Tuan__

Nhém nghién ctru Kinh té vi méo

Kinh té vi md
Lé Minh Anh_

Nhém Nghién clru Nganh va Cé phiéu

BAt déng san — Tai chinh Ning lwong - DAu khi

Pinh Céng Luyén_ Chu Thé Huynh_

Hang tiéu dung - Ban 1& BAt déng san khu cong nghiép
Pham Thuy Trang_ Nguyén Minh Blrc_

Hang tiéu dung - Ban 1é Bat dong san nha &

Nguyén Quynh Ly_ Lé Hai Thanh_

Tai chinh - Ngén hang Vat liéu xay dwng — Nang lwong
D6 Lan Phuwong_ Pham Thj Thanh Huyén_

Hé Thong Khuyén Nghi: Hé théng khuyén nghi ciia MBS duoc xay dwng dwa trén mic chénh léch cla gia muc tiéu 12 thang va gia cé phiéu trén thi trwong tai thei diém danh gia

Xép hang Khi (gia muc tiéu — gia hién tai)/gia hién tai
MUA >=15%

GIU T -15% dén +15%

BAN <=-15%

MBS SECURITIES

Puoc thanh lap tir thang 5 ndm 2000 b&i Ngan hang TMCP Quéan ddi (MB), Cong ty CP Chirng khoan MB (MBS) la mét trong 5 cong ty chirng khoan dau tién tai Viet Nam. Sau nhidu nam khoéng ngirng phat trién, MBS da tré thanh mét trong nhirng cong ty
chirng khoan hang dau Viét Nam cung cAp céc dich vu bao gébm: mdi gidi, nghién ctvu va tw van dau tw, nghiép vu ngan hang dau tw va cac nghiép vu thi trwérng vén. Mang lwéi chi nhanh va cac phong giao dich clia MBS da dwgc mé rong va hoat déng c6
hiéu qua tai nhidu thanh phd trong didm nhw Ha Néi, TP, HCM, Hai Phong va céc viing chién luoc khac, Khach hang ctia MBS bao gdm cac nha déu tw ca nhan va td chire, cac td chire tai chinh va doanh nghiép, La thanh vién Tap doan MB bao gém cac
cbng ty thanh vién nhw: Coéng ty CP Quan ly Quy dau tw MB (MB Capital), Cong ty Quan ly ng va Khai thac tai sdn MB (AMC), Cong ty Tai chinh TNHH MB Shinsei (MS Finance). MBS c6 ngudn lwc I&n vé con ngudi, tai chinh va cong nghé dé cé thé cung
clp cho Khach hang cac s&n phdm va dich vu phi hgp ma rét it cc cong ty chirng khoan khac cé thé cung cép.

MBS RESEARCH | TUYEN BO MIEN TRACH NHIEM

Copyrights. MBS 2020, ALL RIGHTS RESERVED. Ban quyén nam 2020 thudc vé Cong ty CP Chirng khoan MB (MBS), Nhiing thdng tin si dung trong bao cao duoc thu thap tr nhiing nguf‘)r] dang tin cay va MBS khong chiu trach nhiém vé tinh chinh xac
clia chang, Quan diém thé hién trong bao cao nay la cua (cac) tac giéd va khong nhat thiét lién hé vai quan diém chinh thirc ctia MBS, Khéng mét théng tin ciing nhw y kién nao dwoc viét ra nhdm muc dich quang céo hay khuyén nghi mua/ban bt ky chirng
khoan nao, Bao céo nay khong duwoc phép sao chép, tai ban béi bat ky ca nhan hodc td chirc nao khi chwa dwoc phép cia MBS.
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