VNDIRECT

WISDOM TO SUCCESS

CTCP BPAU TU NAM LONG (NLG) — CAP NHAT

Gia thj trwong
VND38.500

Ngay 11/06/2021
Trién vong ngan han:

Trién vong dai han:
binh gié:

Consensus*: Mua:10 Gi:2 Ban:0

Gia muc tiéu / Consensus: 11,8%

Thay déi trong yéu trong béao céo
» Nang LN rong 2021 6,8%.
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Nguén: VND RESEARCH
Théng tin cé phiéu

Cao nhét 52 tuan (VND) 41.000
Thép nhét 54 tuan (VND) 22.360
GTGDBQ 3 thang (ty VND) 87.043
Thi gia vén (ty VND) 10.897
Free float (%) 39
P/E trwot (X) 13,2
P/B hién tai (x) 1,96
Co cau sé& hiru

Nguyén Xuan Quang 13,0%
Ibeworth Pte. Ltd. 9,9%
PYN Elite Fund 6,9%
Khéac 70,2%

Ngudn: VND RESEARCH

Chuyén vién phan tich:

Nguyén Thi Cdm TG

tu.nguyencam2@vndirect.com.vn
www.vndirect.com.vn

Gia muc tiéu
VND46.700

Khuyén nghi
KHA QUAN

Ty suét cé tire
2,38%

Nganh
B4t dong san

Th&i diém thich hop dé dau tw

= NLG dat 365,3 ty ddng loi nhuan rong trong Q1/21, tang 230,8% so Vi
cuing ky (svck), nhe khodn thu nhap mét 1an 429 ty déng tai Waterfront.

= Chung t6i duy tri trién vong doanh sé ky ban lac quan trong 2021, véi téng
gia tri ky ban tang 234,5% svck dat 12.746 ty dong.

= Duy tri khuyén nghi Kha quan, nang gia muc tiéu dua trén phwong phap
danh gia lai gia tri tai san rong (RNAV) lén 46.700 déng/cd phiéu (cp).

Hai thai cwc déi lap trong doanh thu va Igii nhuan rong Q1/21

Doanh thu NLG Q1/21 gidm 43,4% svck xudng 235,8 ty déng, do doanh thu ti
ban giao BDS gidm 64,9% svck. Da s cac dw an chinh cia NLG dang dwoc
trién khai xay dwng, trong do dw an Akari (khoang 1.200 cén hg) sé dwgc ban
giao tr Q3/21. Tuy nhién, loi nhuan (LN) rong Q1/21 tdng manh 230,8% svck
lén 365,3 ty ddng, nhd khodn thu nhap moét 1an 429 ty ddng tir dinh gid lai dw an
Waterfront, hoan thanh 30,3% dy phdéng ca nam cla chung toéi.

Trién vong 2021: ky vong doanh sé ky ban héi phuc manh mé

Trong 4T21, NLG ban 968 c&n hd véi doanh sb ky ban wéc dat 4.100 ty déng,
cao an twong so v&i 3.811 ty ddng trong c& nam 2020, nh& vao mé ban thanh
cong dy an Mizuki va Southgate. Trong 2021, NLG dy kién mé& ban sau dw an
d&u ndm & nhirng vi tri tiém ndng, do d6 chang téi duy tri trién vong doanh sé ky
ban nam 2021 kha quan, vé&i tbng gia tri ky ban ting 234,5% svck dat 12.746 ty
ddng. Chung t6i nang dw phéng LN rong 2021 1&n 6,8% dat 1.204 ty dong
(+44,2% svck) do khoan thu nhap mét 1an tir Waterfront cao hon dw kién. NLG
dat muc tiéu tra cd tirc 2021 béng tién mat 15%.

Ty lé tang trwrdng hang nam kép (CAGR) giai doan 2021-23 wéc dat 22,6%

Chung t6i ky vong CAGR doanh thu dat 44,8% va CAGR LN rong dat 22,6%
trong giai doan 2021-23, chi yéu nh& vao lwgng Ién ban giao tai cac dy an
Southgate, Waterfront, Akari, Mizuki va VSIP Hai Phong.

Duy tri khuyén nghi Kha quan va nang gia muc tiéu lén 46.700d/cp

Duy tri khuyén nghi Kha quan va nang gia muc tiéu dwa trén phwong phap RNAV
Ién 46.700d/cp. Ching tdi nang 22,9% gia muc tiéu ttr 38.000d/cp do chung toi
1) cap nhat dinh gia dw &n Can Tho 43ha theo phuong phap dong tién chiét
khéu (DCF) do dw &n sé dwoc khéi cong vao cubi nam 2021 va 2) tang gia dinh
gia ban tai dy an Mizuki 10% |én 38 triéu déng/m2 do gia nha & tai Binh Chanh
tang manh. Tiém nang tang gia la gia ban cao hon dw kién tai dy an Izumi City
va Can Tho 43ha. Rui ro gidm gia 1) cham tré trong cap phép, 2) lai suat mua
nha tang cao, anh huéng téi hoat ddng ky ban cac can hod tdm trung ctia NLG
va 3) gia nguyén vat liéu xay dwng tiép tuc tang cao.

Téng quan tai chinh (VND) 12-19A 12-20A 12-21E 12-22E
Doanh thu thuan (ty) 2.546 2.217 4.974 5.992

Tang treréng DT thudn (26,8%) (12,9%) 124,4% 20,5%
Bién loi nhuan gop 41,9% 30,3% 33,6% 40,7%
Bién EBITDA 48,1% 47 2% 34.0% 31,8%
LN réng (t) 961 835 1.204 1.442
Tang trréng LN rong 25,8% (13,1%) 44.2% 19,8%
Tang treeéng LN cét 16i 120,0% (14,0%) 44.2% 19,8%
EPS co ban 3.699 2.927 4.220 5.054
EPS diéu chinh 3.551 2.780 4.009 4.801
BVPS 19.463 19.641 24 467 27.810
ROAE 19,9% 15,7% 19.1% 19,3%
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Chung t6i duy tri khuyén nghi Kha quan va nang gia muc tiéu dua trén phuwong
phap RNAV |én 46.700d/cp. Chung t6i nang 22,9% gia muc tiéu ttr 38.000d/cp
do chiing tdi 1) cap nhat dinh gia dw an Can Tho 43ha theo phuong phap dong
tién chiét khiu do dy an sé dwoc khdi cdng vao cudi ndm 2021 va 2) tang gia
dinh gia ban tai dw an Mizuki 10% Ién 38 triéu déng/mZ do gia nha & tai Binh
Chanh tdng manh. Tiém nang téng gia 1a gia ban cao hon dy kién tai dy an tai
Izumi City va Can Tho 43ha.

RUi ro giam gia: 1) cham tré trong cap pheép, 2) lai suat mua nha téng cao, anh
hwéng t&i hoat dong ky ban cac can ho tam trung cta NLG va 3) gia nguyén vat
liéu xay dng tiép tuc tang cao.

Hinh 1: Dinh gia (ty déng)

Gia tri s
sach (ty Phanbu Giatrihop Phwong
Tén dw an dong) (ty dong) ly (ty dong) phap Chu thich
Southgate-Waterpoint 1.140 4.131 5.270 DCF
Mizuki Park 140 1.137 1.277 DCF Tang gia dinh gia ban tai dw an Mizuki 10% I&n 38 triéu déng/m2.
Can Tho 314 696 1.010 DCF Cap nhat dinh gia dy an Can Tho 43ha theo phuong phap DCF (tir
gia tri s6 sach (BV) trong bao céo trudc).
Akari 2.381 933 3.314 DCF
Hai Phong 68 804 871 DCF
Izumi City 7.174 1.350 8.524 DCF Ty Ié s& hitu clia NLG tai dw an nay tang tir 35% Ién 65% sau khi
mua lai 30% cb phan tir Keppel Land.
Pai Phuéc 1.708 - 1.708 BV
Khac 597 - 597 BV
Téng hang ton kho 13.521 9.050 22.571
Cong:
Tién va twong duong tién 1.347
Tai san khac 44
Troe:
Vay no rong 2.651
No phai tré khac 7.311
Loi ich cb déng thiéu sb 3.189
RNAV 15.661
S6 Iwong cbé phiéu dang Iwu hanh (triéu cd) 285
Chiét khdu RNAV 15%
Gia muc tiéu (déng/cd phiéu) 46.700

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 2: So sanh doanh nghiép cung nganh

Ty 1é Ty suét c6 tirc
Giacd Gia muc ting P/E(x) P/B (x) ROE (%) (%) Ty I& ng
phiéu tiéu (don Vénhéa  trwong rong/vén
(don vi vi ban (triéu kép 3 chu s&
Tén cong ty M3 ban dia) dia) USD) nam (%) 2021 2022 2021 2022 2021 2022 2021 2022 hibu
Vinhomes VHM VN 104.100 134.300 14.905 44,7 12,0 7,0 2,9 2,0 28,2 343 - - 27,8
Novaland NVL VN 103.600 74.100 6.618 51,4 25,0 15,3 3,4 28 14,7 20,1 - - 114,7
Khang Dién KDH VN 35.364 31.900 946 23,6 17,8 10,3 2,3 1,9 14,7 214 1,7 1,7 22,6
Pét Xanh DXG VN 23.600 N/A 532 N/A 9,2 8,3 1,6 1,4 19,1 182 N/A  N/A 43,6
Trung binh trong nwéc 39,9 16,0 10,2 2,5 20 19,2 235 1,7 1,7 52,2
Trung vi trong nwéc 44,7 14,9 9,3 2,6 20 16,9 20,8 - - 35,7
Nam Long NLG VN 38.500 46.700 478 22,6 9,6 8,0 1,6 1,4 19,1 193 3,9 3,2 36,6

NGUON: VNDIRECT RESEARCH, BAO CAO CONG TY
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Hinh 3: Téom tit KQKD

So véi dw
Q1/21 Q1/20 Thay dbisvck bao 2021 Cha thich
Doanh thu (ty déng) 235,8 416,2 -43,4% 4,7% Da sb cac du an chinh ctia NLG dang duwoc trién khai xay duyng,
trong d6 dw an Akari (khoang 1.200 can hd) sé dwoc ban giao tiv
Q3/21.
Ban giao dw an 43,9 143,6 -69,4% NLG ban giao 22 san pham trong Q1/21, cht yéu tir dw an Nguyén
Son (11 s&n pham) va Flora Novia (6 san pham).
Quén ly duw én 166,4 232,5 -28,4% Phan I&n dén tr xay dung cac dw an hop ddng hop tac kinh doanh
Mizuki va Southgate.
Doanh thu khac 25,5 40,1 -36,3%
Loi nhuan gép (ty dong) 40,1 156,9 -74,4% 2,4%
Bién loi nhuan gop 17,0% 37,7% -20,7 diém % Do giam s6 du &n bét dong san ban giao.
Chi phi ban hang 10,4 7,0 50,0%
Chi phi quan ly doanh nghiép 127,3 68,7 85,1% Da sb cac dy an dang thi cong, trong khi dé cac hoat déng thwong
mai tang tai cac dy an da hoan thanh.
Lgi nhuan hoat dong thuan -79,0 130,3 -160,6%
Doanh thu tai chinh 7,8 15,5 -49,6%
Chi phi tai chinh 21,2 3,2 554,3%
Loi nhuan tr cong ty lién két 32,0 36,9 -13,2% Chu yéu tr ban giao 84 san pham tai dy an Southgate.
Thu nhap khéc 427,3 9,8 42,6 1an Nh& vao khoan thu nhap mét Ian 429 ty déng tiv dinh gia lai dw an
Waterfront.
Leoi nhuan rong (ty déng) 365,3 110,4 230,8% 30,3%

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

Phat hanh cé phiéu riéng |é thanh cdng giup ting cwong von 21%

Vao ngay 07/06/2021, NLG da théng bao ké hoach phat hanh 60 triéu c¢b phiéu
riéng Ié, gid chao ban thap nhat duw kién la 30. 800d/cp, cao nhat 1a 37. 600d/cp,
dw kién thu ve 1.848-2.256 ty dong Muc dich ctia viéc phat hanh nay |a dé tang
cwdng ngudn vén mé rong quy dat va dau tw phat trién dw an Akari. Cu thé,
NLG sé& dung 200 ty ddng gép vén vao cong ty con dé cdng ty con nhan chuyén
nhwong dw an PG Hai Phong va chi 1.800 ty ddng dau tw phat trién dw an Akari
—16 F vira nhan dwoc chap thuan chi trwong dau tw vao 31/12/2020.

Doanh sé ky ban héi phuc manh mé trong 2021

Trong 4T/21, NLG ban 968 can hd tr cac dy an Southgate (311 can hd thudc
Valora, twong trng 1.885 ty déng), Flora Mizuki (601 can ho, twong trng 1.866
ty ddng), Flora Akari (56 c&n ho, twong tng 350 ty doéng). Tong doanh so ky ban
4T21 woc dat 4.100 ty dong, cao an tuwong so v&i 3.811 ty dong trong ca nam
2020. Chung toi tin rang doanh sb ky ban sé tiép tuc tang trwdng an twong trong
ntra cudi 2021, nh& vao méd ban hai dw an méi Izumi City (tén truéc la
Waterfront), Can Tho 43ha va giai doan tiép theo tai cac dw an MR1 Ehome
Waterpoint, Flora Akari giai doan 2, Flora Mizuki giai doan 2 va Southgate.

Hinh 4: Ké hoach phat trién cac dw an NLG

Ké hoach phat trién**
Ty lé s& Dién Sbé san Téng gia tri

San hiru ctia tich d&t pham phat trién 2024 tré
Dw an Vi tri pham NLG (ha) (can) (ty dong)* 2018 2019 2020 2021 2022 2023 di
Waterfront Déng Nai Valora 65,1% 170,0 3.691 45.528
Flora 3.215
Southgate Bén Lurc, Long An Khu d6 thi 50%  165,0 3.606 20.253
Akari Binh Tan, TP HCM Flora 50% 8,8 4.827 12.172
Mizuki Binh Chanh, TP HCM Valora 50% 26,2 187 11.866
Flora 4.124
Waterpoint  Bén Ltrc, Long An Khu @b thi 100%  190,0 N/A 9.807
Dai Phuéc  Ddng Nai Khu db thi 100% 45,0 677 8.058
Hai Phong  Thuy Nguyén, Hai Ehomes 50% 21,0 2.357 7.572
Phong Valora 739
Nam Long 2 Cén Tho DAt nén 100% 43,0  1.557 3.929

(*) Bugc woce tinh bdi céng ty.
(**) Ké hoach phét trién cda méi du &n (tcr Iic mé bén dén Itc hoan thanh) trong 6 mau xam. Ké hoach phét trién chi tiét khéng duoc théng béo béi céng ty.
Nguon: VNDIRECT RESEARCH, BAO CAO CONG TY
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Chung t6i danh gia cao vi tri chién lwoc cha cac dw an trén & Bong Nai, Long
An, Binh Chanh, Binh Tan. Theo quan sat ctia ching t6i, cac nha dau tw dang
kéo dén nhirng khu vuc trén do dwoc hwédng loi tlr cac dw an co s& ha tang,
song song v&i ngudn cung nha & tiép tuc khan hiém tai trung tam TP HCM.

Nguén cung nha & khan hiém tai TP HCM mé ra co’ hdi cho cac dw
an toa lac tai tinh 1an can TP HCM cuaa NLG

Theo CBRE, ngudn cung méi nha xay san tai TP HCM gidm 51,0% svck xudng
chi 170 c&n, chi yéu tir TP Tha Blre, kéo lwgng giao dich gidm 75,2% svck. Gia
so cap trung binh nha phé tang 7,1% svck 1én 3.199 USD/m2, nha phéb thuwong
mai tang 5,3% svck Ién 6.230 USD/m2, biét thy tang 4% svck lén 3.958
UsD/m2.

Gidng nhu thij tredng nha xay s&n, ngudn cung cén hdé mai tai TP HCM trong
Q1/21 gidm manh 52,9% svck xudng con 1.709 cén; dan dén lwong cén ho tiéu
thu giam 30,9% svck (2.624 can). Chung t6i quan sat thay day la quy thiv 5 lién
tiép TP HCM khong c6 ngudn cung méi & phan khic binh dan. Ty 1é hap thu vut
lén 153,5% trong Q1/21, tdng 77,0 diém % so vé&i quy truéc, cho thdy nhu cau
nha & van dang & mic cao. Khu vuc phia Bong TP HCM tiép tuc théng Iinh thi
trwong, chiém 47% ngudn cung mai, tiép theo 1a khu vuwc phia Nam véi 36%,
khéng cé dw an mé& ban méi & khu trung tdm do thiéu quy dat va van dé cap
phép.

Hinh 5: Nha & xay san khan hiém tai TP HCM trong Q1/21 Hinh 6: Ngudn cung cin hé m&i tai TP HCM am dam
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NGUON: VNDIRECT RESEARCH, CBRE NGUON: VNDIRECT RESEARCH, CBRE

Gia ban tang cao cung véi ngudn cung khan hiém, do dé nha dau tw dang tim
kiém co hoi mai tai cac thi trwdng 1an can TP HCM nhw Long An va Dong Nai.
Trong 4T21, thi trwdng nha xay san tai Déng Nai dién ra séi dong véi 2.790 can
mé& ban mai, sb lwong ky ban dat 835 can, theo d6 1a thj trwong Long An véi
375 can m& ban md&i va 331 can tiéu thu, theo DKRA.

Hinh 7: Thi triwéng nha xay san tai Déng Nai séi dong trong 4721

www.vndirect.com.vn
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Phan khuc trung cap (dwéi 2.000 USD/m2) chirng té stre hut khi gia ban
phan khic nay tang manh nhat & ca thi trwong so cap va thr cap trong
4721

Trong 4T21, gia so cap can ho tang & tat ca phan khuc, ting tir 0,6-6,4% svck,
d&c biét 1a phan khuc trung cép ting cao nhét 6,4% svck, do nhu cau cao trong
khi nguén cung khan hiém. Giéng nhuw thj trwéng so cap, 4T21 chirng khién gia
can ho thw cép tai cac khu vire c6 gia ban dwéi 2.000 USD/m2 tang manh nhw
Go Vép (+11,1% svck), Binh Tan (+7,6% svck), Binh Chanh (+5,2% svck), theo
nghién ctu thi trwérng cha chang t6i. Gia ban & cac khu vwe nay tang 4n tuwong
nhd dé xuét dwa 5 huyén Héc Mén, Binh Chanh, Nha Bé, Cu Chi va Can Gio
lén quan, song song v&i dé xuat thanh 1ap thanh phé Tay Bac gébm Cua Chi va

Hoc Mon.
Hinh 8: Gia ban can hé so cap phan khic trung cép ting manh Hinh 9: Dw an cén hé cia NLG nam tai cac khu virc méi néi véi gia
nhat 6,4% svck trong Q1/21 (don vi: USD/m2) ban tang trwé’ng an twong trong 4T21 (Binh Tan va Binh Chanh)
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Chuing t6i thich NLG do s& hiru quy can hd cho phan khuc trung c&p va binh
dan khi ma cac phan khic nay dwoc thic ddy bdi nhu cau thwc & clia nguoi
dan. Dwa theo cac luan diém trén, chung t6i cho rang doanh sb ky ban trong
2021 ctia NLG sé tang trwdng manh mé. Do d6, chung tdi duy tri trién vong ky
ban kha quan cho NLG, véi téng gia tri ky ban 2021 tdng 234,5% svck dat 12.746

ty dong.
Hinh 10: Chuing téi ky vong doanh s6 ky ban 2021 ctia NLG cao ky luc dat 12.746 ty déng
14.000 250%
L]
12.000 200%
10.000 H
! 150%
!
8.000 L
100%
6.000 = !
- )
- hy [
- R /. ' 50%
4.000 \ -4 N '
LY ’ LY [
\\ F \\
o . I \I’, \I )
0 50%
2015 2016 2017 2018 2019 2020 2021
=== Doanh sé ky ban (ty déng, cét trai) = = = =Tang trréng doanh sé kj ban (%, cét phai)

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Cac can ho NLG c6 mirc tang gia cao hon so vé&i thi trirong

Theo wéc tinh clia chuing toi dwa trén 803 chung cu tai Ha Noi va TP HCM, gia
thir cap can ho trung binh tang 3,4% svck trong 4T/21. Gilra cac cong ty BDS
chung t6i theo doi, gia can ho ctia NLG tang manh nhat v&i 6,4% svck, tiép theo

www.vndirect.com.vn 5
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la NVL (+3,7% svck) va KDH (+3,4% svck). Bén canh do, oi suét cho thué tai
cac dy an clia NLG ciing dat an twong 4,2%.

Hinh 11: Trong 4T/21, gia ban cén ho tai cac dw an cia NLG ting manh nhét trung binh 6,4% svck
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Ngudn: VNDIRECT RESEARCH

Thay déi dw phéng 2021-23

Dw ér) Akari sé hach’toén hop nhét tr]ay vi ghi nhan |ai ttr cong ty lién doanh
lién két, do NLG va ddi tac Nhat thay doi thQa thuan hop tac, dy an nay s€ dwoc
ban giao tr Q3/21. Do d9, chuing t6i thay doi dyw phong 2021-23 nhw sau:

Hinh 12: Thay déi dw phéng

M&i Ca Thay dbi Chu thich
2021 2022 2023 2021 2022 2023 2021 2022 2023
Doanh thu thudn 4974 5992 10429 | 1.734 2291 2211 186,9% 161,5% 371,6% |Dw an Akari s& hach toan hop nhét thay vi ghi nhan li tir

c6ng ty lién doanh lién két, do NLG va déi tac Nhat thay ddi
thdéa thuén hop tac, dw nay sé dwoc ban giao tir Q3/21.

Loi nhuan gép 1.673 2441  4.098 735 986 939 127,6% 147,6% 336,4%
Bién loi nhuan gop 33,6% 40,7% 39,3% | 42,4% 43,0% 42,5% |-8,8 diém % -2,3 diém % -3,2 diém %|Do ban giao dw an can ho Akari cé bién lgi nhuan thap.
Chi phi ban hang va (937)  (980) (1.329)| (455) (534) (533)|  106,0% 83,3%  149,1%
quan ly doanh nghiép

LN hoat déng thuan 735 1461 2.769 280 451 405 162,8% 223,7% 582,9%

Doanh thu tai chinh 455 280 280 272 280 280 67,1% 0% 0%|NLG dy kién hoan thanh chuyén nhugng 50% cb phan tai
dv an Paragon Pai Phuéc trong 2021.

Chi phi tai chinh (108)  (163) (136)| (160) (163)  (136) -32,4% 0% 0%

Thu nhap khac 419 16 10 27 16 10 15,5 1an 0% 0%]|NLG ghi nhan 429 ty ddng loi thé thwong mai am do mua
lai 30% cb phan tai dw an Waterfront.

LN t cong ty lién két 126 328 673 | 1.102 1435 1.881 -88,6% -77,2% -64,2%|Do dy an Akari thay déi cach hach toan.

Loi nhuén rong 1.204 1442 1.809 | 1.127 1.444 1.809 6,8% 0% 0%|Cao hon ké hoach ctia NLG 4,5%.

Ngudn: VND RESEARCH, BAO CAO CONG TY
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Dinh gia
=== P[E (x) (cOt trai) Tang trwdng EPS (cot phai) ===P/B (x) (cOt trédi) ——— ROAE (c6t phai)
9,5 50% 2,0 21,0%
8,5 38% 1,8 20,0%
7,5 27% 1,6 19,0%
6,5 15% 14 18,0%
55 3% 12 17,0%
4,5 -8% 1,0 16,0%
3,5 -20% 0,8 15,0%
01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E 01-18A 07-18A 01-19A 07-19A 01-20A 07-20A 01-21E 07-21E

Bé4o cao két qua hoat dong kinh doanh (HDKD) B4o cdo Iwu chuyén tién té

(ty ddng) 12-20A  1221E  12-22E (ty ddng) 12-20A  1221E  12-22E
Doanh thu thudn 2.217 4.974 5.992 LN trwéc thué 1.015 1.627 1.922
Gia vén hang ban (1546)  (3.302)  (3.551) Khau hao 23 45 46
Chi phi quan Iy doanh nghiép (367) (604) (573) Thué da nop (198) (212) (250)
Chi phi ban hang (68) (333) (407) Céc khoan didu chinh khac (902) (623) (668)
LN hoat déng thuan 236 735 1.461 Thay dbi vén lwu dong (1.049) (3.395) (982)
EBITDA thuan 213 690 1.416 Lwu chuyén tién thuan HDKD (1111)  (25557) 68
Chi phi khau hao 23 45 46 DAu tw tai san cb dinh (TSCD) (44) ) 6)
LN hoat dong trwéc thué & lai vay 236 735 1.461 Thu ttr thanh ly, nhwg'ng ban TSCD 0 0 0
Thu nhap lai 727 455 280 Céc khoan khac (999) 1.963 608
Chi phitai chinh (103) (108) (163) Thay déi tai san dai han khac

Thu nhéap rong khac 13 419 16 Lwu chuyén tién tir hoat déng dau tw (1.043) 1.957 602
Thu nhap tir cac cong ty lién két va lién doanh 142 126 328 Thu tir phat hanh ¢ phiéu, nhan gép VCSH 0 259 0
Loi nhuan trwéc thué 1.015 1.627 1.922 Tra vdn gop chli s& hivu, mua cd phiéu quy 6) 383 0
Thué (165) (212) (250) Tién vay rong nhan duoc 1.879 230 41
Loi ich cé dong thiéu s6 (15) (212) (230) Dong tién tir hoat déng tai chinh khac (290) 0 0
LN rong 835 1.204 1.442 Cb ttre, LN da tra cho chii sé hiru (257) (428) (428)
Thu nhap trén von 835 1.204 1.442 Lwu chuyén tién thuan hoat dong tai chinh 1.326 444 (386)
Cb ttre phd thong (260) (428) (428) Tién & twong dwong tién dau ki 1.901 1.073 917
LN giir lai 575 776 1.014 Lwu chuyén tién thuan trong nam (827) (156) 283

Tién & twong dwong tién cudi ki 1.073 918 1.201

Bang can dbi ké toan

(ty ddng) 1220A  1221E  12-22E Céc chi sb co'ban

Tién va twong duong tién 1073 918 1.201 Dupont 12-20A 12218 12-22E
Dautwnganhan 35 35 35 Bién LN rong 37.7%  242%  241%
Céc khoan phai thu ngan han 2.228 2.727 2.850 Vong quay tai san 0,18 0,31 0,30
Hang tén kho 6.069 12.084 14.317 ROAA 6,8% 7.5% 7,3%
Tai san ngan han khac 164 180 180 Don bay tai chinh 2,30 2,55 2,66
Téng tai san ngén han 9.570 15.944 18.583 ROAE 15,7% 19,1% 19,3%
Tai san c6 dinh 116 106 9% Higuqua _

Téng dau tu 3262 1880  1.880 :‘Z ngay phai thu T - 41122; - 3‘3‘?2 - 4313
a1 . 0 ngay nam git hang ton kho 436, .335, AT1,
Tai sén dai han khac 695 501 6271 S6 ngay phai tra tién ban 924 922 922
Tong tai sarj dai han 13.643 18.431 21.186 Vong quay TSCD 1147 44,93 59,46
Vay & no' ngan han 932 1.212 1.303 ROIC 9,1% 9,2% 10,1%

Phai trd nguwdi ban 390 834 897 Thanh khoan

No' ngén han khac 3.117 3.600 5.133 Kha nang thanh toan ngan han 22 28 25
T6ng ng ngén hgn 4.439 5.645 7.333 Kha néng thanh toan ntlanh 0,8 0,7 0,6
Vay & no dai han 1525 1.475 1.425 Kr‘1é nang thinh toan tien mat 0,2 0,2 0,2
No dai han khac 058 930 863 VOljg E]u?y tien . 1.4452 1.285,3 1.416,9

——— Chi so téang trwdng (svck)

Von dieule 2.853 2.853 2.853 Tang trwéng doanh thu thuén (12,9%) 1244%  205%
LN gitr lai 2132 2.866 3.820 Tang trdng LN tr HDKD (63,2%) 211,1% 98,7%
Vén chua sé& hivu 5.603 6.980 7.933 Tang trwdng LN rong (13,1%) 44,2% 19,8%
Loi ich cb dong thiéu s& 1117 3.401 3.632 Tang trwéng EPS (13,1%)  442% 19,8%
Téng ne’va vén chi sé hivu (VCSH) 13.643 18.431 21.186

Nguén: VND RESEARCH
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HE THONG KHUYEN NGHI CUA VNDIRECT

Khuyén nghi cé phiéu

KHA QUAN Kha nang sinh 161 clia cb phiéu tir 15% tré lén

TRUNG LAP Kha nang sinh I&i ctia ¢ phiéu nam trong khoang tir -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia ¢b phiéu thp hon -10%

Khuyen nghi dau tw dwgc dwa ra dya trén kha ndng sinh 1&i dw kién cla cb phleu duoc tinh béng tong cua (i) chénh léch
phan tram gitra gia muc tiéu va gia thi trwdng tai thoi didm cong bb béo céo, va (i) ty suat cb tie dy kién. Trir khi dwoc néu
ré trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

Khuyén nghi nganh

TICH cycC Céc cb phiéu trong nganh c6 khuyén nghi tich cuc, tinh trén co s& vén héa thi trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwéng gia quyén
TIEU CcuC Céc cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén héa thi trudng gia quyén
KHUYEN CAO

Béo cdo nay dwoc viét va phat hanh béi Khéi Phan tich - Cong ty C6 phan Chirng khoan VNDIRECT. Théng tin trinh bay trong
bao céo dwa trén cac ngudn duoc cho la dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm thong tin trén san
giao dich ching khoan hodc trén thi trudng noi ¢d phiéu dwoc phan tich niém yét, théng tin trén bao cao duwgc cong bb cla
cong ty, thong tin dwoc cong bd rong rai khac va cac thong tin theo nghién ctru cta ching t6i. VNDIRECT khoéng chiju trach
nhiém vé& dé chinh xac hay day du cta nhirng théng tin nay.

Quan diém, du bao va nhitng wéc tinh trong béo c&o nay chi thé hién y kién cla tac gia tai thoi diém phéat hanh. Nhirng quan
diém nay khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can théng béo trude.

Bé&o céo nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw ctia Cong ty C6 phan Chirng khoan VNDIRECT tham
khao va khong mang tinh chit mai chao mua hay ban bt ky chirng khoan nao dwoc thdo luan trong béo céo nay. Cac nha
dAu tw nén cé cac nhan dinh ddc 1ap v& théng tin trong bao cao nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh
va nhu cau dau tw cGia minh, tham khao y kién tw van tlr cAc chuyén gia v& cac van dé& quy pham phap luat, tai chinh, thué va
céc khia canh khéac trwdc khi tham gia vao bat ky giao dich nao véi cb phiéu clia (cac) cdng ty dwoc dé& cap trong béo céo nay.
VNDIRECT khéng chiu trach nhiém vé bat ctr két qua nao phat sinh tiv viéc stv dung ndi dung clia bao céo duéi moi hinh thivc.
Ban bao céo nay & san pham thudc s& hiru ctia VNDIRECT, ngudi st dung khéng dwoc phép sao chép, chuyén giao, stra
dbi, dang tai Ién cac phwong tién truyén thong ma khong cé sw déng y bang van ban cia VNDIRECT.

Tran Khanh Hién — Giam déc Phan tich
Email: hien.trankhanh@vndirect.com.vn

Chu Blrc Toan — Chuyén vién Phan tich cap cao
Email: toan.chuduc@vndirect.com.vn

Nguyén Thi CAm Tu — Chuyén vién Phan tich
Email: tu.nguyencam2@vndirect.com.vn

Céng ty Cé phan Chirng khoan VNDIRECT

Sé 1 Nguyén Thwong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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