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Thay déi chinh trong béo céo

» Gidm dy phéng EPS 2020 xudng 34,6%
» Giam dy phéng EPS 2021 xubng 33,6%
» Giadm dy phéng EPS 2022 xubng 23,5%.
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CTCP Pau tw Nam Long

Lac quan than trong cho nam 2021-2022

= LN rong Q3/20 ctia NLG giam manh 78% svck xubng con 32 ty déng do bién
lgi nhuan gop giam 42% svck.

= Chung t6i giam dy phong EPS 2020-2022 xudng 23,5%-34,6% dé& phan anh
viéc ba dw an trong diém bi d&i m& ban ttr ndm 2020 sang 2021.

= Duy tri khuyén nghi Kha quan v&i gia muc tiéu thap hon |a 34.800 dong/cp.

KQKD trai chiéu trong Q3/2020

CTCP Pau tw Nam Long (NLG) cdng bé doanh thu (DT) Q3/20 dat 640,1 ty déng, tang
64,3% svck. Mtrc tang trwdng manh mé dwoc thic day béi DT ban giao BDS ting 49,0%
svck 1én 289 ty ddng, chi yéu dén tr dw an Tan Thuan Dang (246 ty déng). Bién LN gop
Q3/20 thu hep 42 didm % xubng con 19,5% do ty suét LN ctia cac dw an ban giao thap va
bién LN DT xay dung gidam manh (-20,4%). Diéu nay kéo LN rong Q3/20 giam 78% svck
xudng con 32 ty ddng. LN rong 9T20 giam 49,5% xudng con 208 ty ddng, chi hoan thanh
14,6% dw bao LN ca nam truwdc do6 cla chung t6i.

Ky vong LN Q4/20 bat tang manh mé

Chuiing t6i dy bao DT Q4/20 sé& gidm 71,9% svck xudng 343 ty ddng do khdng cé nhiéu
BDS ban giao trong Q4/20. Tuy nhién, chdng téi ky vong LN rong sé tang 22,5% svck Ién
672 ty ddng nhd vao 1) khoan thu nhap 490 ty ddng tir chuy&n nhwong vén tai Waterfront;
va 2) biét thw va nha phd ban giao ding tién d6 tai dw an hop déng hop tac kinh doanh
(BCC) Southgate GD1 cudi Q4/20, mang lai khoan LN ti cong ty lién két dat 367 ty dong.

Trién vong Q4/2020-2021: Ky vong doanh sé ky ban ting manh
Doanh sé ky ban trong 9T/20 ctia NLG dat 3.346 ty dong (+23% svck), chi yéu dén tir dy
an Southgate (2.497 ty déng) va Flora Akari (780 ty ddng). Ching tdi tin rang doanh sb ky
ban trong Q4/20 va nam 2021 sé& duy tri mlrc tang trwdng manh mé, dugc thic day bdi
viéc tung ra 760 c&n ho trong giai doan tiép theo ctia dw an Mizuki vao cubi Q4/20; va 3
dw an tiém nang trong ndm 2021 (Southgate GD2, Waterfront va VSIP Hai Phong).

Piéu chinh giam dw phéng I nhuan giai doan 2020-2022

Chuing t6i giam 24% dw phong DT thuan nam 2021 xudng con 1.734 ty ddng (+5,7% svck)
do dw an VSIP Hai Phong d&i mé ban tir nam 2020 sang 2021. Chung t6i dy bao LN rong
nam 2021 cta NLG dat 1.127 ty ddng (+28,1% svck), nhor vao viéc ban giao lwong 16n
san pham tai cac dw an BCC nhw Akari (1.766 ty ddng) va Southgate (2.707 ty dong),
twong rng v&i tang trwdng EPS cbt I8i dat +23% svck.

Duy tri danh gia Kha quan vé&i gia muc tiéu giam con 34.800 d/cp
Chung tdi duy tri khuyén nghi Kha quan véi gia muc tiéu dua trén phwong phap RNAV 1a
34.800 ddng/cp. Chung t6i tin rang viéc tich Ity cb phiéu NLG la xtrng dang khi téng gia tri
ky ban tich Ity tinh dén ngay 30/09/2020 da dat 7.702 ty ddng, diéu nay mang lai trién
vong day hira hen cho ndm 2021-2022. Pong luc téng gia gdbm gia ban cao hon dw kién
trong giai doan tiép theo clia cac dy &n Mizuki, Akari va Southgate. RUi ro giam gia dén ti
s cham tré trong viéc cAp phép va lai suat vay mua nha tang cao vi didu nay c6 thé 1am
anh huwéng dén gia tri ky ban cac can hé tdm trung ctia NLG.

Tém tat cac chi tiéu chinh 2018 2019 2020 2021 2022

Doanh thu (ty déng) 3.480 2.546 1.641 1.734 2.291
EBITDA hoat dong (ty déng) 1.026 642 283 359 571
Loi nhuan rong (ty dong) 721 960 880 1.127 1.444
EPS cét 16i (VND) 1.823 3.709 3.240 3.979 5.096
Tang trwdng EPS cét 16i 142% 103% (13%) 23% 28%
Uéc tinh P/E cét 16i (1an) 16,01 7,87 9,01 7,34 5,73
Cb tire tién mat (VND) 452,0 543,0 500,0 500,0 500,0
Ty suét cb tirc 1,55% 1,86% 1,71% 1,71% 1,71%
EV/EBITDA (lan) 4,60 9,15 25,09 21,75 13,03
P/FCFE (lan) NA NA NA NA 15,64
TV 18 ng (20,4%) (16,5%) (1,3%) 2,7% (2,2%)
P/BV (1&n) 1,64 1,50 1,44 1,23 1,04
ROE 11,3% 19,9% 16,3% 18,1% 19,7%
Thay dbi wéc tinh EPS cét 16i (34,6%) (33,6%) (23,5%)
CGS-CIMB/Consensus EPS (lan) 1,04 1,02 1,04
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Lac quan than trong cho nam 2021-2022

KQKD 9T20: LN rong sut giam do thiéu véng cac
khoan thu nhap mét lan

Hinh 1: So sanh KQKD
Thay 2. So véi
ty VND Q320 Q319  dbi 9T20 oT19  ThAVEol b0 Chu thich
svck
svck 2020
Doanh thu (ty déng) 640,1 389,5 64% 1.298,3 1.324,8 -2% 79%
Ban giso dr én  289.0 1940  49% 464.0 9163 49% 7506 Cha yéu dén tlr ban dat nén tai dw an Tan Thuan
an giao dw an ) ) o , , o °  Pong (246 ty ddng).
Quénlydwan 92,90 36,50 155% 366,90 72,5 406% 8295  Chil y8u den tir vigc cung cap dich wi tai cac di én
hop dong hop tac kinh doanh (BCC) nhw Mizuki
Doanh thu khac 258,2 159,0 62% 467,4 336,0 39% 82% Park va Southgate.

Lei nhuan gép (ty déng) 125,0 239,6 -48% 420,3 584,7 -28%
Do bién LN DT ban giao dw an sut giam (-13,7 diém

Bién lgi nhuan gop 20% 62% -42% 32% 44% -12% % svck) va bién LN DT xay dwng giam 20,4 diém %
swek.

Chi phi ban hang 10,0 18,3 -45% 25,3 73,3 -65% 83% Do sé c&n ban giao trong 9T20 giam.

— Pa s6 dy an dang thi cong, trong lic dé cac hoat
0, 0, 0, ¥ 2

Chi phi QLDN 79,3 77,2 3% 238,1 212,0 12% 80% dong thurong mai tang tai Gac du 4n d& hoan thanh.

Doanh thu tai chinh 17,5 40,1 -56% 121,8 109,9 11% 23%

Chi phi tai chinh 11,6 7,3 59% 21,1 42,9 -51% 37%

LN tir cong ty lién két 1,1 -1,6 -172% 43,8 11,7 275% 11% Nh¢ 350 can ban giao tai dw an Flora Mizuki GD1.
Tr& lai quanh m&rc binh thwong do nam 2019 dy an

Thu nhéap khac 2,3 0,8 188% 6,9 138,6 -95% 69% Pai Phwédc dwoc mua lai Wi gia thap hon gia tri tai
san rong gilip doanh nghiép lai xap xi 130 ty déng.

Loi nhuan truwéc thué 44,0 177,8 -75% 264,5 505,0 -48% 23%

Lo nhuan rong (ty déng) 32,3 146,5 -78%  208,0 412,2 -50% 24%

NGUON: VND RESEARCH, BAO CAO CONG TY

NLG ghi nhan DT thuan 9T20 giam nhe 2% svck xuéng 1.298 ty déng nhuwng viéc
thiéu khoan thu nhap mét Ian tir thu nhap khac (-95% svck) nhw thu nhap tir dw
an Pai Phudc trong nam 2019 (130 ty déng), cling véi viéc bién LN gop gidm 12
diém % svck da kéo LN rong 9T20 gidm 49,5% svck xubng con 208 ty déng.
Chung tdi tin rang két qua kém kha quan nay chi la tam thei va ky vong LN rong
sé bat lai manh mé trong Q4/20, duoc thic day béi 1) viéc ban giao biét thy va
nha phé dung tién do tai cac dw an BCC (Southgate GD2) vao cudi Q4/20 sé
mang lai khodn LN tw lién doanh/lién két 1a 367 ty ddng; va 2) thu nhap tir chuyén
nhwong vén tai dw an Waterfront dat 490 ty dong.

Hinh 2: Hién trang dw an Southgate GP1 vao thang 11/2020: san Hinh 3: Canh quan & Southgate GP1 da hoan thanh vao thang
sang ban giao 350-400 can trong Q4/20 11/2020
— . -

NGUON: VND RESEARCH NGUON: VND RESEARCH
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Trién vong 2021: Lac quan than trong

Ky vong doanh s6 ky ban tang manh »

Doanh sb ky ban ctia NLG trong 9T20 dat 3.346 ty ddng (+23% svck) nhe vao
cac dy an Southgate (2.497 ty dong) va Flora Akari (780 ty déng). Téng gia tri ky
ban tich Iy ctia NLG dat 7.702 ty déng vao cudi Q3/20, chi yéu dén tir dy an
Flora Akari (3.785 ty dong) va Southgate (3.762 ty ddng). Ching tdi tin rang hoat
dong ky béan sé tiép tuc ting trwdng manh mé trong Q4/20 va 2021, dwoc thic
day bdi viéc tung ra 760 cin ho thudc giai doan tiép theo cla dw an Mizuki vao
cubi Q4/20; 1.240 can tai Southgate giai doan 2, 740 can tai giai doan 1 dy an
VSIP Hai Phong va 1.244 can thudc giai doan 1 dw an Waterfront Déng Nai trong
nam 2021. V&i vi tri thuan lgi, chang tdi ky vong ty 1& hap thu tai cac dw an nay
sé vao khodng 80-90%, déng gop 7.940 ty dong (+42% svck) vao gia tri ky ban

nam 2021.

Hinh 4: Dw 4n Waterfront toa lac & vi tri dac dia, ndm gan TP HCM

NAM LONG

, WATERFRONT

DY AN
SAN GOLF LONG THANH

7

NGUON: VND RESEARCH, BAO CAO CONG TY

Dw an

Mizuki

Waterfront

Akari
Tha Bire

Southgate

VSIP Hai Phong

Nam long 2

Hinh 5: Ké hoach phat trién cac dw an chinh

Ty lé
Vi tri San pham s& hiru
Binh Chanh, TP Valora
' 0
HCM Flora 50%
Nha lién ké thwong mai
N ) Nha lién ké o
bong Nai Biét thy 50%
Can ho
Binh Tan, TP HCM Flora 50%
Tha Bire, TP HCM  Flora 100%
Nha lién ké thwong mai
Nha lién ké
0,
Long An Biét thy 50%
Can hd
2 O Valora
0,
Hai Phong Can ho 100%
Can Tho Dét nén 100%

Dién
tich dat
(ha)

26,4

169,0

8,8
2,0

165,0

43,0

S6 can

4.243

Hién trang
Pang thi cong

357
2.223
1.111
3.215
5.228 Dang thi cong

702 Chuén bj phat trién

220

853
1.870
1.433

739 Dén bl va san lap
2.159 mat béng
Dén bu va san lap
mét béng

Pang thi cong

Pang thi cong

1.605

GDV
(tridu
UsD)

485

1.221

483
55

793

239

98

Ké hoach thyc hién (tir IGc mé ban t&i ltc ban
giao)

2017 2018 2019 2020 2021 2022 2023 2024

NGUON: VND RESEARCH, BAO CAO CONG TY
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M¢& réong quy dat hwéng vao diem néng phia bong TP.HCM »
NLG dang c6 ké hoach mé& réng quy dat sang khu Déng TPHCM bang viéc mua
lai 2 dw &n v&i tdng dién tich 1a 100ha, gia tri giao dich hon 4.000 ty déng. NLG
da hoan tat dam phan cac diéu khoan tai chinh quan trong va dw kién c6 thé hoan
tat cac giao dich nay trong Q4/20-2021. Khu Béng TP.HCM dang néi 1én nhw 1a
mét diém néng nh& vao cac dw an phat trién ha tng dang trién khai (tuyén Metro
s6 1, cao tbc HCM-Long Thanh-Dau Giay, dwéng Vanh Dai 2 va Xa L6 Ha Noi)
va viéc thanh 1ap TP Tha Bac trén co s& hop nhat quan 2, quan 9 va quan Tha
DPlrc. Theo quan diém cla chang téi, nhivng dw &n nay sé gitip NLG tr& nén hap
dan hon.

Bét chap viéc thj trwdng BDS Viét Nam déi méat véi song giod trong 9T20 do dai
dich Covid-19 va quy trinh phé duyet giay phep cham twr githa nam 2018, cac dw
an tai khu vire nay van lot vao mét xanh cla cac nha dau tw. Chéng han nhw dw
an The River toa lac tai Khu dé thi méi Tha Thiém, ra mat vao thang 9/2020, da
ghi nhan ty 18 l4p day an twong vao khodng 80-90% trong ngay mé ban dau tién
mac du mtrc gia cao 5.400 USD/m2 twong dwong 675.000 USD cho 1 can hd ba
phong ngl. Hay nhv Vinhomes Grand Park tal quan 9 dat ty 1& 14p day 92% trong
vong ba ngay mé ban trong Q3/20. Vao cudi Q2/20, chiing toi quan sat thay gia
can ho tang 15-25% svck tai cac dy an nhw Vinhomes Grand Park (+17% svck),
Jamila Khang Dién va Safira Khang Dién (+15-30%).

Tuy nhién, viéc 3 dw an trong diem hoan th&i gian mé ban lam
suy giam s tw tin cua chung t6i »

NLG da I&én ké hoach mé& ky ban 739 can Valora tai VSIP Hai Phong, 102 cin
Valora tai khu d6 thi Nam Long Can Tho va 447 can tai Waterfront vao cubi Q4/20
nhwng dich Covid-19 da han ché hoat dong kinh doanh va dan téi viec mé& ban
cla cac dw an nay bij tri hodn. Theo ké hoach phéat trién dw an ctia NLG duwoc
cobng bd vao thang 11/2020, ba dw &n sé bi hodn tir mét dén ba quy tly vao tirng
vi tri. Do d6, ching t6i da thuc hién nhirng diéu chinh sau dbi véi dy bao cia
chung t6i cho nam 2020-2022:

2020:

- Ching téi d&i ghi nhan khoang 1.905 ty déng DT ttr dw an Southgate
sang nam 2021-2022 do lwgng ban giao it hon dw kién trong Q4/20.

- Ching t6i hodn ghi nhan khoang 1.115 ty déng DT tir dy an Akari sang
nam 2021 do thoi gian thi céng dw an kéo dai hon dw kién cta ching téi.

- Nhin chung, chting téi cat gidm 4,5% dw phéng DT ndm 2020 xudng con
1.641,2 ty dong (-35,5% svck); du phong LN rong nam 2020 giam 34,6%
xuodng con 879,8 ty dong (-8,4% svck).

2021:

- Chung t6i hoan viéc ghi nhan khoang 1.823 ty qéng DT tir dw an Mizuki
sang nam 2022 do viéc kh&i dong giai doan tiép theo cla dy an bij tri
hoan.

- Chang t6i doi ghi nhan khoang 2.144 ty ddng DT tlr dyw an Southgate
sang nam 2022-2023 dwa trén ké& hoach phat trién dw an cta NLG dwoc
cbng bo vao thang 11/2020.

- Nhin chung, ching t6i cat gidm 24% dw phong DT nam 2021 xudng con
1.734,1 ty dong (+5,7%); dw phong LN rong nam 2021 giam 33,6% xuong
1.127,4 ty dong (+28,1% svck).

2022:

- Chung t6i cat giam 18,4% dw phong DT nam 2022 xudng con 2.291 ty
dong (+32,1% svck); dw phong LN rong nam 2022 giam 23,5% xudng
1.443,8 ty dong (+28,1% svck) do chiing t6i hodn ghi nhan khoang 1.189
ty dong DT tir dy an Southgate sang nam 2023-2024 dwa trén ke hoach
phat trién dy an da dwgc NLG cbng bo vao thang 11/2020.
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Hinh 6: Biéu chinh dw phéng
Ty déng Mo&i ci Thay dbi

2020 2021 2022 2020 2021 2022 2020 2021 2022
Doanh thu thuan 1.641,2 1.734,1 2.291,1 1.719,0 2.281,5 2.806,8 -4,5% -24,0% -18,4%
Loi nhuan gop 576,8 724,6 1.000,5 341,5 600,1 671,9 68,9% 20,7% 48,9%
Bién LNG (%) 35,1% 41,8% 43,7% 19,9% 26,3% 23,9% 76,9% 58,8% 82,4%
Chi phi BH & QLDN (328,8) (401,3) (465,8) (343,5) (418,5) (330,6) -4,3% -4,1% 40,9%
Loi nhuan HDKD 248,0 323,3 534,7 (2,0) 181,6 341,4|  -12436,9% 78,0% 56,6%
DT tai chinh 538,0 186,0 179,5 29,6 45,1 93,7 1715,0% 312,0% 91,6%
Chi phi tai chinh (56.5) (65.1) (61,7) (69,6) (69,6) (69,6) -18,8% -6,5% -11,3%
Thu nhap khac 10,0 10,0 10,0 - - -
LN tir cong ty lién két 410,3 1.015,2 1.214,3 1.892,8 2.055,6 1.974,3 -78,3% -50,6% -38,5%
Loi nhuan rong cét I6i 879,8 1.127,4 1.443,8 1.345,3 1.699,4 1.888,3 -34,6% -33,6% -23,5%

z
A

Duy tri khuyén nghi Kha quan véi gia muc tiéu thap
hon dat 34.800 dong/cp »

Chung t6i duy tri khuyén nghi Kha quan vé&i gia muc tiéu theo phwong phap RNAV
la 34.800 déng/cp Chung t6i diéu chinh gia muc tiéu gidm 4,3% so véi dw bao
gan nhét xubéng con 34.800 dong (tr 36.300 ddng) vi chung t6i thay dbi dw bao
thoi gian ban giao cua mot s6 dy &n néu trén va xem xét mire dd rdi ro trong diéu
kién thi trwérng bét 6n do dai dich Covid-19.

Chiing t6i tin rang viéc tich Ity ¢ phiéu NLG la x(rng dang vi tbng gia tri ky ban
tich Iy tinh dén 30/09/2020 d& dat 7.702 ty dong, diéu nay mang lai trién vong
day htra hen cho ndm 2021-2022. Pong lwc tdng gia gdm gia ban cao hon dyw
kién trong giai doan tiép theo ctia cac dw an Mizuki, Akari va Southgate. RUi ro
giam gia dén tlr sy cham tré trong viéc cap phép va lai suat vay mua nha tang
cao vi didu nay cé thé 1am anh hwéng dén gia tri ky ban cac can hod tdm trung cta

NLG.
Hinh 7: Binh gia (ty déng)
Gia tri sb
sach (ty Phanbu Gia tri hop li Phwong
Tén dw an dong) (ty dong) (ty dong) phap Lwuy
) Dwa vao gia chuyén nhuong GD1 nhuw théng bao ctia NLG 1a 1,2
Southgate-Waterpoint 1.090,9 4.428,9 5.519,8 triéu ddng/m2 & o tinh gia tri GB2
Mizuki Park 146,2 875,0 1.021,2 DCE Diéu chinh thoi gian m& ban Mizuki Park sang cubi quy 4/2020
Novia 159,6 130,2 289,8 DCF
Akari 1.685,0 803,9 2.488,9 DCF
Hai Phong 58,3 726,5 784,8 DCF Diéu chinh thoi gian mé ban VSIP Hai Phong sang 2021
Pai Phuéc 1.705,9 1.705,9 DCF
Khéc 101,2 101,2 DCF
Téng hang tén kho 4.947,1 6.964,5 11.911,5
Cong:
Tién va twong duong tién 981,2
Tai san khac 5.874,5
Troe
Vay no rong 1.591,9
No' phai tra khac 3.987,0
Loi ich c¢b dong thiéu s 1.137,6
RNAV 12.050,8
SLCP dang Iwu hanh (triéu cb) 283,3
Phan anh mdrc d6 rdi ro ky ban va thyc hién cac dy an
Chiét khdu RNAV 18% Waterpoint, Mizuki va Akari; cting nhw diéu kién thi trwd'ng bat 6n
trong bdi canh dich COVID-19
Gia muc tiéu (déng/cp) 34.800
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Hinh 8: So sanh cac cdng ty trong nganh

Giacd Giamuc Tylé

Trung binh trong nwéc
Trung vi trong nwéc
Nam Long NLG VN 29.200 34.800 19,2% Kha quan

phiéu (dv  tiéu(dv  ting Khuyén

Tén cong ty Ma ban dia) ban dja) gia nghi
Vinhomes VHM VN 83.300 104.300  25,2% Kha quan
Novaland NVL VN 60.600 N/A N/A KKN
Khang Dién KDH VN 26.550 29.100 9,6% Kha quan
Dét Xanh DXG VN 14.150 N/A N/A KKN

Vén héa
(triéu
USD)

11.847
2.584
641
317

348

Ty 1é
tang
trwong
kép 3
nam (%)
33,5
N/A
7,5
N/A
17,9
17,9
28,3

P/E (x)

2020
10,3
15,7
13,7
17,8
14,2
14,2
9,5

2021
8,8
15,1
11,5
7,1
10,5
10,5
8,0

P/B (x)
2020 2021
32 24
24 NA
18 16
1,0 09
16 12
16 12
13 12

ROE (%)

2020
37,3
14,6
12,9
3,1
11,6
12,9
14,7

2021
31,4
12,5
14,5
14,0
14,1
14,1
15,6

Ty suét cb tirc

(9

2020
1,2

N/A
1,9

N/A
2,3
2,3
2,7

2021
1,2

N/A
1,9
3,5
2,7
2,6
2,6

Tylé
ng
réng/
von
CSH
1,4
113,1
-5,5
35,8
31,4
31,4
-17,7
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THONG TIN TAI CHIiNH

P/BV vs ROE 12-mth Fwd FD Core P/E vs FD Core EPS
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@ Rolling P/BV (x) (Ihs) ROE (ths) e 12-mth Fwd Rolling FD Core P/E (x) (Ihs)
FD Core EPS Growth (rhs)
Bao cao KQ HBKD
(ty déng) 2018 2019 2020 2021 2022
Doanh thu thuin 3.480 2.546 1.641 1.734 2.291
Loi nhuan gép 1.517 1.066 612 760 1.037
LN hoat dong thuan 1.026 642 283 359 571
Chi phi khau hao (13) (16) (35) (36) (36)
LN hoat dong trwéc thué & l3i vay 1.013 626 248 323 535
TN ttr hoat ddng tai chinh 92 76 481 121 118
TN tir cac cong ty LK & LD 14 126 410 1.015 1.214
Chi phi/lai ngoai HDKD 9 398 10 10 10
Loi nhuan trwéc thué 1.128 1.226 1.150 1.469 1.877
Cac khoan dac biét
LNTT sau cac khoan dac biét 1.128 1.226 1.150 1.469 1.877
Thué (241) (219) (230) (294) (375)
Cac khoan thu nhap dac biét
L¢i nhuan sau thué 887 1.007 920 1.175 1.501
Loi ich clia c6 dong thiéu s6 (124) (47) (40) (48) (58)
Cb tirc wu dai 0 0 0 0 0
Lai 16 ngoai té
Céac khoan diéu chinh khac (43)
Loi nhuan rong 721 960 880 1.127 1.444
Lgi nhuan thwong xuyén 424 960 880 1.127 1.444
Loi nhuan rong sau pha loang 424 960 880 1.127 1.444
Dong tién
(ty déng) 2018 2019 2020 2021 2022
EBITDA 1.026 642 283 359 571
Lai (18) tir dau tw vao cong ty lién két 0 0 0 0 0
Tang (Giam) von lwu dong 384 (811) (1.340) (920)
(Tang)/Giam cac khoan phan bo 0 0 0 0 0
(Tang)/Giam céac khoan dy phong 12 22 235 36 36
Chi/(thu) bang tién khac (143) (948) (1.201) (1.394)
Dong tién hoat dong khac 96 133 885 1.140 1.322
(Chi phi 1ai vay)/Thu nhap lai tién gtvi (36) (40) (57) (65) (62)
Thué da tra (346) (228) (230) (294) (375)
Dong tién tir hoat dong kinh doanh 991 528 (642) (1.365) (821)
Tién chi mua tai san cé dinh 0 (302) 0 0 0
Tién thu do thanh ly TSCD 0 2 0 0 0
Thanh ly cac khoan dau tw 2 33 0 0 0
Tién chi dau tw gép vdn (1.719) (460) (1.106) (0) 0
Tién khac tlr hoat dong dau tw (112) 129 943 1.195 1.388
Dong tién tir hoat déng dau tw (1.830) (598) (163) 1.195 1.388
Tién vay nhan dwoc (da tra) 600 (138) 132 (52) (38)
Tién thu tr phat hanh, nhan gop von 447 573 0 0 0
Tién mua lai CP da phat hanh 0 (297) 0 0 0
Cb ttre LN da tra cho cha sé htru (207) (244) (130) (142) (142)
Cb tre wu dai da tra
Tién khac tlr hoat dong tai chinh 0 (26) 0 0 0
Dong tién tir hoat dong tai chinh 840 (131) 2 (194) (180)
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Bang can dbi ké toan

(ty déng) 2018 2019 2020 2021 2022
Tién va twong dwong tién 2.084 1.894 1.095 731 1.119
Xay dwng co ban d& dang 3.261 4.205 5.427 6.443 7.142
Céc khoan phai thu ngén han 1.833 1.500 1.272 1.262 1.430
Hang ton kho 0 0 0 0
Tai san ngén han khac 142 182 194 194 194
Téng tai san ngan han 7.320 7.782 7.988 8.630 9.884
Tai san c6 dinh 40 54 52 46 39
Tong dau tw 1.722 2.000 3.079 3.058 3.037
Tai san vo hinh 16 24 23 20 17
Tai sa&n dai han khac 476 932 966 897 878
Téng tai san dai han 2.254 3.009 4,120 4.022 3.971
Vay & no ngan han 201 63 46 43 55
No dai han dén han phai tra 0 0 0 0 0
Phai tra ngwoi ban 270 175 126 119 152
No' ngén han khac 2.222 2.661 2.963 2.602 2.596
Téng ne ngén han 2.694 2.899 3.134 2.764 2.803
Vay & ng dai han 806 806 956 906 856
No hén hop 0 0 0 0 0
No dai han khac 790 883 1.069 1.033 933
Téng ne dai han 1.596 1.689 2.025 1.939 1.789
Dy phong 0 0 0 0 0
Téng ng 4.290 4.588 5.159 4.704 4.592
Vén chi s hiru 4.600 5.054 5.764 6.715 7.972
Loi ich cb déng thiéu s6 684 1.145 1.185 1.233 1.291
Tdng céng ngudn vén 5.285 6.199 6.949 7.948 9.262
Cac chisé chinh

2018 2019 2020 2021 2022
Tang trwéng doanh thu 10,1% (26,8%) (35,5%) 5,7% 32,1%
Tang trwéng LN HDKD 14,7% (37,5%) (55,9%) 26,8% 59,1%
Bién LN HDKD 29,5% 25,2% 17,3% 20,7% 24,9%
LN trén cb phiéu (VND) 4,173 3.947 329 (769) 732
Gia tri s6 sach/cp (VND) 17.830 19.461 20.344 23.700 28.136
Kha nang thanh toan lai vay 27,82 15,61 4,39 4,96 8,66
Thué suét hiéu dung 21,3% 17,9% 20,0% 20,0% 20,0%
Ty 1é chia cb tuc 9,9% 13,5% 14,8% 12,6% 9,8%
S6 ngay phai thu 126,5 238,9 309,2 266,7 214,4
Sé ngay tbn kho - - - - -
S ngay phai tra 52,20 54,84 53,41 45,89 39,52
ROIC (%) 37,0% 15,3% 4,9% 5,3% 7,0%
ROCE (%) 21,8% 11,2% 10,5% 6,0% 7,5%
Chi tiéu hoan von tong tai san 8,8% 9,3% 4,7% 8,7% 10,6%
Gia dinh chinh

2018 2019 2020 2021 2022
Doanh sé ky ban (triéu VND) 1.388.201,9  4.475.087,6  7.474.229,9  9.934.559,8  12.254.534,9
Dién tich ky ban (triéu m2) N/A N/A N/A N/A N/A
S Iwgng c&n ho ky ban 989,0 2.338,0 3.505,0 4.123,0 4.607,0
Quy dat chwa mé ban N/A N/A N/A N/A N/A
Bién lgi nhuan gop (%) 41,6% 32,7% 55,0% 55,6% 53,6%
Gié ban binh quan (VND/m2) N/A N/A N/A N/A N/A
EBIT bién 26,3% 33,5% 38,7% 32,9% 35,2%
Doanh thu dau tw/tdng doanh thu N/A N/A N/A N/A N/A
Doanh thu tir nha &/téng doanh thu 69,0% 77,3% 37,7% 55,2% 65,1%
Bién sinh |oi tlr bAt dong san dau tw N/A N/A N/A N/A N/A
Ty 1& chi phi trén doanh thu 5,0% 5,0% 5,0% 5,0% 5,0%
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Khuyén nghi cé phiéu

KHA QUAN Kha n&ng sinh 16i ctia ¢b phiéu tr 15% tré [én

TRUNG LAP Kha n&ng sinh 161 ctia ¢ phiéu ndm trong khodng ttr -10% dén 15%
KEM KHA QUAN  Kha nang sinh I&i ctia cé phiéu thap hon -10%

Khuyén nghi dau tv duoc dwa ra dya trén kha nang sinh 1oi dy kién cta c6 phiéu, duoc tinh bang téng cda (i) chénh Iéch phan tram
giva gia muyc tiéu va gia thj treong tai thoi diém cong bo bao cdo, va (i) ty suat co tire dy kien. Tree khi dwoc néu rd trong bao cao, cac
khuyén nghi dau tw c6 thoi han dau tw la 12 thang.

Khuyén nghi nganh

TiCH cycC Céc cb phiéu trong nganh cé khuyén nghi tich cuwe, tinh trén co s& vdn héa thj trwdng gia quyén
TRUNG TiNH Céc cb phiéu trong nganh c6 khuyén nghj trung binh, tinh trén co s& vdn héa thi trwéng gia quyén
TIEU CUC Céc cb phiéu trong nganh cé khuyén nghi tiéu cwe, tinh trén co s& vdn héa thj trwdng gia quyén

Bao c4o nay dwoc viét va phat hanh béi Khdi Phan tich - Céng ty C& phan Chirng khodn VNDIRECT. Théng tin trinh bay trong béo céo
dwa trén cac ngudn dwoc cho |1a dang tin cay vao thdi diém cong bd. Cac ngudn tin nay bao gdm théng tin trén san giao dich chirng
khoan hodc trén thj trwdng noi ¢d phiéu dwoc phan tich niém yét, thong tin trén bao cao dwoc cong bd ctia cong ty, thong tin dwoc cong
bd rong réi khac va cac théng tin theo nghién clru clia ching t6i. VNDIRECT khong chiu trach nhiém vé do chinh xac hay day da cta
nhirng thdng tin nay.

Quan diém, dw béo va nhitng wéc tinh trong bao cao nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhitng quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay ddi ma khéng can théng bao trwéc. Béo cdo nay chi nhdm muc dich
cung cép thong tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va khdng mang tinh chat moi chao
mua hay ban bét ky chirng khoan nao dwoc thao luan trong bao co nay. Cac nha dau tw nén cé cac nhan dinh doc 1ap vé théng tin trong
bé&o céo nay, xem xét cdc muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau dau tw cGa minh, tham khéo y kién tw van tir cac
chuyén gia vé cac van d& quy pham phap luat, tai chinh, thué va céac khia canh khac trwéc khi tham gia vao bét ky giao dich nao véi co
phiéu cla (céc) cong ty dwoc dé cap trong bao cao nay. VNDIRECT khéng chiu trach nhiém vé bét c két qua nao phat sinh ti viéc s
dung néi dung ctia bao cao dwdi moi hinh thirc. Ban bao céo nay & san phdm thudc s& hiru ciia VNDIRECT, ngui st dung khong
duwoc phép sao chép, chuyén giao, stra ddi, dang tai Ién cac phwong tién truyén théng ma khong cé sy ddng y bang vén ban cla
VNDIRECT.
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