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NLG la chu déu tu BBS véi hon 30
nam kinh nghiém. Sau khi xay dung
vi thé viing chéc la chu dau tu BDS
phan khuc vira tui tién hang déau &
TPHCM, NLG d& dang chuyén
hudng sang can ho trung cép va
nha phd/biét thy tai TP. HCM, Hai
Phong, Bong Nai va Long An.

Dién bién gia c& phiéu

.
Vietcap i Cap nhat
Mo tai khoan = =
~n
CTCP Dau tuNam Long (NLG) MUA +26,5%
Nganh BDS 2023 2024F 2025F 2026F
Ngay bao cao 29/10/2024  Doanh thu (ty dong) 3.181 5.112 7.106 6.256
Gia hién tai 39.100 VND % YoY -26,7% 60,7% 39,0% -12,0%
Gia muc tiéu 48.700 VND Doanh thu BBS * % YoY 7.000 5.700 7.600 7.100
GMT gan nhat 48.700 VND LNST sau CBTS (ty déng) 484 475 601 791
TLtang +24,6% % YoY -13,0% -1,9% 26,7% 31,6%
Loi suat c8 tuc 1,9% EPS % YoY -16,9% -2,4% 26,7% 31,6%
Téng mirc sinh 15 +26,5%  Doanh s ban hang (ty déng) 3.800 5.500 7.400 9.100
Bién LN gop 49,1% 41,5% 43,6% 46,5%
GTvénhéa 15nghintydéng  Bién LN tirHDKD 18,3% 18,7% 24,2% 27,6%
Room KN 2125ty déng Bién LN rong 15,2% 9,3% 8,5% 12,7%
GTGD/ngéy (30“) 70 t\’/ d6ng ROE 5,3% 5,0% 6,1% 7,7%
cs phén Nha nudc 0.0% Ng rong/CSH 18,6% 20,8% 22,2% 17,1%
SLc6 phidu luu hanh 38u8tr  L/C 52,9x 33.7x 26,6x 20,2x
Pha lodng 3848 1r P/B 1,6x 1,6x 1,5% 1,4X
Note: (*) t8ng doanh thu BBS c6t 16i bao gém dy an lién doanh Mizuki Park; dif liéu dugc lam tron dén hang tram gan nhat.
- - l\‘ - l\' ~ I ~d l\'
NG Peers VNI Mijzuki Park, Southgate, Can Tho du kién se thuc day doanh so
P/E (truct) 52,1x 61,8x 15,4x , \ .
P/B (ht) 16x  17x 17x banhangnam 2025
ROE 3,3% 4,5% 12,0% ) , ., . , .
ROA 9% 17% 18% °* Chungtdigitrnguyénkhuyénnghi MUA doivai CTCP bau tuNam Long (NLG) va duy tri gid muc
tiéu & muc 48.700 déng/cd phiéu vi chung toi cap nhéat gia muc tiéu clia chung téi tu gida nam
2025 sang cudindm 2025, bu d&p cho viéc ddi thai gian ma ban du kién cla du an Akari City Giai
T6ng quan cong ty doan3 tUnam 2025 sang nam 2026.

Chuing téi 1an lugt giam 7%/3% du bao LNST sau Igi ich CDTS cac nam 2024/25 cla chung téi,
nhung tang du bao nam 2026 cla chung toi thém 4%. Cac diéu chinh nay phan anh muc ban
giao du kién thap hon trong nam 2024 clia dy an Southgate, muc ban giao dukién cao hontrong
cac nam 2025-26 cla du an Can Tha, va du bao tang chi phi ban hang & quan ly (SGSA) trong
giai doan 2024-26.

Chung t6i ky vong Igi nhuan quy 4/2024 sé co dong gop dang k€ vao du bao LNST sau Igi ich
CPTS nam 2024 clia chung téi, d muc 475 ty dong (-2% YoY), chu yéu nha viéc ban giao dyukién
tai cac du an Akari City Giai doan 2 va Can Tho.

Chung t6i du bao LNST sau Igi ich CDTS nam 2025 sé tang 27% so véi nam 2024 |én muc 601ty

30% doéng, nha viéc ban giao du an du kién cao hon so voi cling ky nam trudsc, véi Akari City Giai doan
20% 2 va Southgate la déng gop chinh.
. ¢ Chung t6i du bao doanh s ban hang quy 4/2024 sé& & muc xap xi 2 nghin ty dong (chiém 36%
10% du bao ca nam clia chung toi 1a 5,5 nghin ty dong) véi dong gép chinh dén tu du an Can Tho va
0% Southgate. Chung téi du bao doanh s6 ban hang ctia NLG sé& 1an lugt tang 45%/35%/23% YoY
-10% trong cac nam 2024/25/26, nha viéc ma ban cac giai doan ti€p theo cla 5 du an hién tai cua
-20% cong ty. Chung tdi ti€p tuc duy tri du bao doanh s6 nam 2024 va 2026 nhung giam 5% ddi vdi
YTD 1Y  3Yann du bao ndm 2025 do viéc IUi thai di€ém md ban du an Akari City Giai doan 3 tU nam 2025 sang
nam 2026.
NLG H VNI . . i . L s . . . . x A o
¢ Ruiro: Hoat ddng mad ban giai doan madi cua cac du an trong diém dien ra cham hon du kién.
Viéc md ban cac giai doan tiép theo tai cac dy an hién hitu sé thuc ddy doanh sé ban hang
trong giai doan tu quy 4/2024-2026: Chung toi ky vong giao dich bat dong san sé tiép tuc tang
trong quy 4/2024 va ndm 2025. Chung t6i du bao doanh s6 ban hang giai doan 2024-26 clia NLG
sé dat 22,0 nghin ty dong (cao han so véi muc 20,8 nghin ty ddng ghi nhan trong giai doan 2021-
23). MUc tang nay ducc thuc ddy bai viéc ma ban cac giai doan ti€p theo tai cac du an hién hiu
bao gém: Can Tha (phan khu dat nén) trong quy 4/2024, Mizuki Park giai doan 3 va Izumi City
trong nam 2025, Akari City giai doan 3 trong nam 2026, cung vdi viéc ti€p tuc ghi nhan doanh sé
Than NhuBoan Thuc ban hang tai du an Southgate.
Chuyénvién
Luu Bich Héng
Trudng phong cao cép

See important disclosure at the end of this document www.vietcap.com.vn 29/10/2024 11
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Gia tri doanh thu bat dong san chua ghi nhan (backlog) I6n tai Akari City giai doan 2 va
Southgate sé& hé trg Igi nhuan quy 4/2024 va nam 2025: Backlog cudi quy 3/2024 ctia NLG vao
khoang 10,3 nghin ty dong (theo NLG), vai 2 du an chiém ty trong 16n Ia Akari City giai doan 2
(khoang 60%) va Southgate (khoang 20%). Chung t6i ky vong backlog tai Akari City giai doan 2
sé dugc ghi nhan vao quy 4/2024 va nam 2025, va backlog tai du an Southgate sé chu yéu ghi
nhan vao nam 2025. Lugng backlog nay du kién sé 1an lugt déng gop khoang 80% va 77% vao du
bao doanh thu BDS ¢4t 16i clia chuing toi trong quy 4/2024 va nam 2025.

Chung téi ky vong du an Izumi City sé tiép tuc ghi nhan thém cac tién trién phap ly tich cuc:
Chung t6i ky vong cac thu tuc phap ly déi véi dy an Izumi City (TP. Bién Hoa, tinh BPong Nai) clia
NLG sé& dugc sudn sé, véi viec Chinh phu thé hién quyét tam giai quyét cac van dé phap ly tai khu
vuc nay. NLG tiép tuc ky vong quy hoach 1/10.000 cla TP. Bién Hoa sé& dugc phé duyét trong quy
412024 va quy hoach 1/500 cua dy an sé dugc phé duyét trong quy 1/2025. Chung toi dy bao viéc
ma ban giai doan ti€p theo cla Izumi City trong ndra cudi nam 2025 sé& dong gop 19% vao du bao
doanh s6 ban hang nam 2025 clia chung toi.

See important disclosure at the end of this document www.vietcap.com.vn 29/10/202412
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Nhin lai 9T 2024: Lugng ban giao theo tién dé va bién Igi nhuan
gop gidm so véi cing ky nam trudc, dudgc bu dap mdt phan bdi
viéc ghi nhdn ban c8 phan tai du an Paragon

Hinh 1: KQKD 9 thadng d4u nam 2024

Ty déng 9T 9T YoY Dubdo KQKD Nhan dinh cua Vietcap vé KQKD 9 thang dau
2023 2024 2024 cli 9T/Du bao nam 2024
2024 cli
Doanh thu thuan 1.545 828  -46% 5.273 16%
- BanBbS 1.359 678 -50% 5.179 13% *Doanh thu BBS c6t 16i 9 thang déu nam 2024 (bao
g6m doanh thu tur dy an lién doanh Mizuki Park) dat
1,5 nghin ty dong (-66% YoY). Trong do, Mizuki Park
dong gop 54%, Enome Southgate dong gop 26%,
va Southgate thap tang déng gop 11%.
- Khac 186 150 -20% 94 159%
Lgi nhuan gop 870 343 -61% 2.241 15%
- BanBBS 790 319 -60% 2.227 14%
- Khac 80 24 -70% 14 172%

Chi phi SG&A -626 -492 -21% -1.156 43%

Lgi nhuan tiUr HDKD 244 -149 N.M. 1.085 N.M.

Thu nhéap tai chinh 18 297 151% 338 88% *NLG da hoan tat chuyén nhugng 25% cG phan tai
du an Paragon cho déi tac Nhat Ban va ghi nhan
khodn 1&i trudc thué 1a 231ty dong.

Chi phi tai chinh =217 -178 -18% -288 62%

Loinhuén tu CTLK 205 84  -59% 99 85%  * Luong ban giao theo tién do tai Mizuki Park giam
S0 VGi cung ky nam trudc trong giai doan 9 thang
dau n&m 2024 vdi 179 can dugc ban giao (so vai 890
can dugc ban giao trong 9 thang dau nam 2023) va
doanh thu dugc ghi nhan & muc 795 ty dong (-73%
YoY).

L&i/16 khac 7 38 409% 0 N.M.

LNTT 358 92 -74% 1.233 7%

Chi phi thué thuc té -39 -37 -5% -227 16%

LNST 319 55 -83% 1.006 5%

LoiichCDBTS -125 -39 -69% -495 8%

LNST saulgiich CDTS 194 15 -92% 512 3% *LNSTsaulgiichCDBTS9thang daunam 2024 giam
SO VGi cung ky nam trudc chi yéu dén tu 1) lugng
ban giao theo tién do tai Southgate va Mizuki Park
gidm so vai cung ky ndm trudc, va 2) bién Igi nhuan
gbp giam so vdi cung ky nam trudc do ty 1é ban giao
tai Ehome Southgate téng, bu d&p mét phén bi 3)
viéc ghi nhan ban ¢ phén tai dy an Paragon vao
quy 2/2024.

Bién Igi nhuan gop 56,3% 41,5% 42,5%

- BanBBS 58,1% 47,1% 43,0%
- Khac 42,9% 16,2% 15,0%

Chi phi SG&A/Doanh thu 40,5% 59,5% 21,9%

Bién Igi nhuan tu HBKD 15,8% N.M. 20,6%

Bién LNST sau Igiich CDTS 12,5% 1,9% 9,7%

Nguon: Bao cao tai chinh clia NLG, Dy bao cla Vietcap

See important disclosure at the end of this document
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Hinh 2: Doanh thu

Hinh 3: Doanh thu cét 16i*

5,000 ® 500% 5,000 200%
4 000 400% 4000 @ ¢ 150%
300% 100%
3,000 3,000
(o4 200% < 50%
2,000 o 2,000 ° *
° 100% o 0%
S P 1 YR EOR Mt M A 11111 AT
OG0 1 2 TR S D> WD PP
S S I IO S I
m Revenue (VND bn), LHS ¢ YoY, RHS m Underlying revenue (VND bn), LHS ¢ YoY, RHS
Nguon: NLG, Vietcap Nguon: NLG, Vietcap. Luu y: Doanh thu c6t 18 bao gém doanh thu dugc ghi
nhan (hgp Nhat) va doanh thu tu cac du an lién doanh (chua hop nhét).
Hinh 4: Lgi nhuan ti HDKD Hinh 5: LNST sau Igi ich CDTS
1,000 60% 1,000 ° ® 1000%
800 50% 800 ° 800%
600 40% 600 600%
400 4 30% 400 400%
200 I I I I 20% 200 I I I o ! 200%
¢ _gnm
0 . [ ] ‘ ' - ] o 10% 0 ‘ <o N ° ' ] l [} 0%
2200 0% -200 -200%
G I I - T I D 1 R = - B S
LU UGN N OGN LGN
mEBIT (VYNDbn), LHS @ Margin, RHS m NPAT-MI (VND bn), LHS ¢ YoY, RHS
Nguén: NLG, Vietcap Nguén: NLG, Vietcap
Hinh 6: Doanh sd ban hang Hinh 7: Ng vay rong/vén CSH
4,000 600% 31%
26%
3,000 450% %
19%
2,000 300% 16% 20, 16%
12% ? 6)2%
O,
1,000 0 I I II 150% 5 5
0 I | II l 0% 1% °
060 ? - A n l
-1,000 -150% 5%
O G L N - B (=B ) o D N1 9% bHooh o \x
é\fl, 69(1/ O.\‘lz 0,5‘1/ O\’L Q,b‘l/ O,\’I/ O,b‘lz C'}\q, 6.;1/ O\Q/ O,b“l/ O\q, 0,5‘1/ O\’l/ O,b‘b

m Presales (VNDbn), LHS ¢ YoY, RHS

B Net debt/equity

Nguén: NLG, Vietcap

See important disclosure at the end of this document
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Tri€n vong ndm 2024: Viéc ban giao tai Akari City giai doan 2 va
Can Tho du kién sé thuc day Igi nhuén quy 4

Hinh 8: Du bao nam 2024

Ty déng 2023 Dubdo Dubao Dubao Gia dinh/du bao cua Vietcap cho nam 2024
2024 2024 2024
cil diéu diéu
chinh  chinhs/v
2023
Doanh thu thuan 3.181 5.273 5.112 61%
- BanBBS 2.905 5.179 4.939 71%  * Chung t6i du bao téng doanh thu BDS c6t 16i nam 2024
(bao gém du an lién doanh khéng hop nhat Mizuki Park) sé
Gmuc 5,7 nghinty dong (-19% YoY), chu yéu dugc thic déy
bdi viéc bat dau ghi nhan ban giao cac dy an Akari City giai
doan 2 va Can Tho trong quy 4/2024, dong gop téng cong
71% vao doanh thu, cung vai cac dgt ban giao tai cac du an
Mizuki Park, Southgate, va Izumi City trong suét nam 2024,
* Chung t6i diéu chinh giam nhe 3% du bao tdng doanh thu
BBS c6t 16 nam 2024 clia chung toi do gia tri ban giao tai du
an Southgate du kién thap hon.
- Khac 276 94 174 -41%
Lgi nhuan gép 1.562 2.241 2.124 36%
- BanBDbS 1.544 2.227 2.098 36%
- Khac 18 14 26 16%

Chi phi SG&A -980 -1.156 -1.169 19%

Lgi nhuan tir HDKD 582 1.085 955 64%

Thunhap tai chinh 246 338 322 35%  * Bao gom viéc ghi nhan ban c8 phan tai du an Paragon vao
quy 2/2024 vai muc 18i trusc thué la 231ty dong.

Chi phi tai chinh -305 -288 -266 -10%

Lgi nhuan tu CTLK 418 99 99 -76%  * Ch{ yéu dén tu ban giao tai du an Mizuki Park.

L&i/ (16) khac 27 0 30 13%  * Dyatheo KQKD 9 thang dau nam 2024.

LNST 800 1.006 931 16%

LgiichCBTS =317 -495 -457 4L4%

LNST sau Igi ich CDTS 484 512 475 -2%  *Chung toi ky vong Igi nhuan ti quy 4/2024 du kién sé dong
gop dang k& vao du bao LNST sau Igi ich CDTS ca nam cla
chung toi, chu yéu dugc thuc ddy bdi ban giao tai cac du an
Akari City giai doan 2 va Can Tha.

* Chung t6i dubao LNST sau lgi ich CDTS ndm 2024 sé giam

nhe so v&i cung ky nam trudc do lugng ban giao BBS gidm

SO VGi cung ky ndm trudc, dugc bu d&p moét phan bdi viéc

ghinhan ban c8 phan tai du an Paragon trong quy 2/2024.
Bién Igi nhuan gop 49,1% 42,5% 41,5%
- BanBBS 531%  43,0%  42,5%
- Khac 6,5%  15,0% 15,0%

Chi phi SG&A/Doanh thu 30,8% 21,9% 22,9%

Bién Igi nhuan tu HBKD 18,3% 20,6% 18,7%

Bién LNST sau Igi ich CDTS 15,2% 9,7% 9,3%

Nguén: Bao cao tai chinh clia NLG, Dy bao cuia Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 29/10/202415
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Tri€n vong ndm 2025: Ghi nhan ban giao tai Southgate cao hon
sé thuc day tang trudng Igi nhuan

Hinh 9: Dubao nam 2025

Ty déng 2023 Dubdo Dubao Dubao Gia dinh/dy bao cua Vietcap cho nam 2025
2024 2025 2025
diéu s/vdu
chinh bao
2024

Doanh thu thuan 3.181 5.112 7.106 39%

- BanBbS 2905 4939 7.034 42% * Chung toi du bao tdng doanh thu BDS c6t 16i nam
2025 s& 6 muc 7,6 nghinty déng (+33% YoY), va khoang
77% trong s6 nay sé& dén tu lugng backlog chua ghi
nhan vao cudi quy 3/2024 ctia NLG (khoang 10,3 nghin
ty dong).
* Ban giao chinh dy kién trong nam 2025 sé& bao gom
cac du an Akari City giai doan 2 (dong gop 39%),
Southgate (33%), Can Tho (15%), cung véi Mizuki Park
va lzumi City dong gdp phan con lai.
* Tang truong so véi cung ky nam trudc chu yéu dugc
thuc ddy bdi muc tang cla gia trighi nhan ban giao theo
tién do tai du an Southgate.

- Khac 276 174 72 -59%  * Chu yéu dén tu mang dich vu xay dung cho du &n
Mizuki Park.

Loi nhuan gop 1.562 2124  3.096 46%

- BanBbS 1.544 2.098 3.085 47%

- Khac 18 26 n -59%

Chi phi SG&A -980 -1.169 -1.373 18%

Lgi nhuan tu HBKD 582 955 1.722 80%

Thu nhap tai chinh 246 322 120 -63%

Chi phi tai chinh -305 -266 =272 2%

Lgi nhuan tu CTLK 418 99 79 -20%

L&i/ (16) khac 27 30 0 N.M.

LNST 800 931 1.335 43%

LgiichCBbTS -317 -457 -734 61%

LNST sau lgi ich CDTS 484 475 601 27% * Chung t6i du bao Igi nhuan ndm 2025 sé dugc thic
day boi viéc ghi nhan ban giao BPS, vdi viéc du kién
hoan tat ban giao dy an Akari City giai doan 2 va lugng
ban giao dy kién cao hon so véi cung ky nam trudc tai
du an Southgate.

Bién Igi nhuan gép 49,1% 41,5% 43,6%

- BanBbS 53,1% 42,5% 43,9%
- Khac 6,5% 15,0% 15,0%

Chi phi SG&A/Doanh thu 30,8% 22,9% 19,3%

Bién Igi nhuan tu HBKD 18,3% 18,7% 24,2%

Bién LNST sau Igi ich CDTS 15,2% 9,3% 8,5%

Nguon: Bao cao tai chinh clia NLG, Du'bao clia Vietcap

See important disclosure at the end of this document
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Hinh 10: Dy bao doanh sé ban hang ctia NLG

Hinh 11: Dubao doanhthu vaLNST saulgiich CDTS cét 16iciiaNLG

(Ty déng)

8.800
8.200

3.800 | ‘

2020 2021 2022

5.500

3.800 I

7.400

9.100

2023 2024F 2025F 2026F

Cac duanchinh 2024F 2025F 2026F
(% du bao doanh sé ban hang)
Southgate 38% 28% 17%
Mizuki Park 13% 28% 22%
Akari City 25% 0% 22%
CanTho 24% 25% 13%
Izumi City 0% 19% 26%

(Ty déng)
Revenue* m NPAT-MI

7.600
7.000 7.100

5.600 5.700
4.500

2.600

1.071
P35 556 484 475 601 791
[ | [ = = = ] [ |

2020 2021 2022 2023 2024F 2025F 2026F

Cacdu anchinh 2024F 2025F 2026F
(% du bao doanh thu*)

Southgate 12% 33% 34%

Mizuki Park 13% 8% 15%

Akari City 52% 39% 0%

CanTho 19% 15% 18%

Izumi City 3% 5% 33%

Nguén: Dy béo cla Vietcap

Nguén: Du bao cuia Vietcap. Luu y: (*) T6ng doanh thu BES cot I6i bao gém
ca du an chua hop nhéat, Mizuki Park.

Hinh 12: Doanh s& ban hang theo quy ciia NLG

(Ty déng) Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 9M
2022 2022 2022 2022 2023 2023 2023 2023 | 2024 2024 2024 2024
Akari City 1.420 560 860 150 80 300 680 840 540 570 510 1.620
Southgate 480 1.090 650 80 70 130 120 1.010 280 670 160 1.110
Mizuki Park 760 2.050 - - 90 200 100 150 250 220 50 520
Can Tho 120 - - - - - - 80 100 50 130 280
Izumi City - - - - - - - - - - - -
Tongcdong 2.780 3.700 1.510 230 240 630 900 2.080 | 1.170 1.510 850 3.530

Nguén: NLG, Vietcap t6ng hgp (Doanh sé ban hang dugc Iam tron dén hang chuc gan nhéat)

See important disclosure at the end of this document
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Hinh 13:

Vitricac duan ctaNLG

LONG AN CBD
TAN AN

UNIVERSITY
TOWNSHIP

WIEP PHUOC
porT

=N

HO CHI MINH CITY  *

NHONTRACH

DONG NAI

IZUMICITY

A

LONG THANH
FUTURE AsmrORT

VUNG TAU
BEACH

n

k.

@ Finished projects
© Under-development projects

Nguén: Vietcap t8ng hop

Hinh 14: K& hoach tién dd xay dung va ban giao cac du an chinh cia NLG

Téng 8 can T Thai gian Thoi gian Chil TEEEE ta:)'"‘
: - N - U . ieu SO gt
Duan (% dﬁg:h)sg ban m(gina?n mé ban** ban giao** truong ISQOHO" ?;: TSDD* chinh ?(;ay:::p
9 dau tu QH~ Yy ddng
Giai doan 1: 1.500 c&n Q4 .
- 2017-2018  2019-2020 N ta
ho (100%) 2017 Hoan tat
Mizuki Park Giai d 283:2.800 Ding xm
26 ha,TPHCM lal doan 2. N N N N C ogla’|
( ) o ho (~45%) va 63 23; 2021-2027F  2022-2029F H;in Htcf;n Ht‘?;” H%i” doan tiép
can thap tang (~40%) theo CC5 &
LK1
Giai doan 1: 1.900 can Q2 .
- 2019-2021 2021-2023 N ta
ho (100%) 2019 Hoan tat
Akari City Giai doan 2:1.700 can Hoan Hoan Hoan Hoan . an
(8 ha: TP.HCM) o (~100%) 2022  2022-2024F  2024-2025F At it it it Hoan tat
Giai doan 3: 1.500 can Hoan Hoan Hoan Hoan Chua hoan
o 2026-2028F  2028-2029F At it it it it
Can thép tang: 2.250
Southgate (~70%) Q4 Hoan Hoan Hoan Hoan o
2019-2030F  2020-2032F ¢ , ‘ ,
(165 ha; LongAn)  Ehome: 1.360 (~80%) 2019 tat tat tat tat Hoantat
Canho: 6.590 (0%)
Waterpoint giai Can thap tang: 860 Hoan Hoan Hoan Hoan Chua Chua hoan
doan2(190ha;  (0%) tat tat tat t&t  hoantat tat
Long An) Can ho: 14.210 (0%)
Paragon Can thap tang: 520 : i Hoan Hoan  Hoan Hoan Chua Chua hoan
(45ha; PéngNai)  (0%) 2027-2035F | 2028-2034F tat tat tat tat hoan tat tat
2o Can thap tang: 740 . . . . .
VSIP Hai Phong o Hoan Hoan  Hoan Hoan Chua Chua hoan
(21ha) (0%) 2028-2032F | 2029-2033F tat tat tat tat hoan tat tat
Ehome: 3.050 (0%)
. Can thép tang 2.700 . . . . P& dugc cép
Z?g“;\g_'g’an Nay  (10%) 2021  2021-2036F  2023-2038F H,;f[” H%i” Ht‘f;” Ht‘;i” h()Céhnutaét cho giai
-Pong Canho: 3.700 (0%) doan 1A1
N Can thap tang/pPat , , . .
?fsnr; r;o nén: 880 (0%) 2023 2023-2027F  2024-2028F H,;f[” H%i” Ht‘f;” Ht‘;i” Hoan tat
EhomeS: 1.590 (~25%)

See important disclosure at the end of this document

Nguén: NLG, Dy béo cla Vietcap. Luuy: (*) T8ng s6 can clia dy an, s6 liéu dugc lam tron dén hang chuc gan nhat;
% doanh s6 ban hang tinh dén cudi quy 3/2024; (**) Dy bao cla Vietcap; (*) QH: Quy hoach; TSDB: tién strdung
dat.
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Hinh 15: Cac giai doan phat tri€n cua cac du an chinh

SOUTHGATE IZUMI CITY
165 ha; Tinh Long An 170 ha; Tinh Bong Nai
NLG lién doanh vai déi tac Nnat Ban (sa hiiu 50% - 50%) NLG lién doanh vai di tac Nhat Ban (s6 hitu 65% - 35%)
~2.300 céan thap tang, 1.400 can hd Ehome & 6.600 can ho ~2.700 can thap tang & ~3.700 can ho

(vui long xem thém thong tin cap nhat vé tién do cla dy an tai

day)

Giai doan 1 (~2.700 can biét thu/nha phé)

Giai doan 1 (~2.300 can thap tang va 1.400 c&n hd Ehome) - Ma ban chinh thuc 1an dau ~300 can vao thang 11/2021.
- Md ban vao quy 4/2019. - We forecast sales of Giai doan 1in 2021 - 2031F.

- Ban giao* trnam 2020 dén nam 2027. Giai doan 2 (~3.700 can hd)
Giai doan 2 (~6.600 can hd) - Chung toi dy bao sé ma ban ti nam 2032.

- Chung t6i du bdo md ban trong giai doan 2027 - 2030F. - Bangiao * tunam 2034.

- Ban giao* tUndm 2029.

SOUTHGATE
Waterpoint first phase

Giai doan 1 & 2 clia dy an Enome Southgate d& hoan tét thi cong;  Tinh dén quy 3/2024, NLG d& ban giao 181 can tai du an Izumi City
Giai doan 3 d& béat dau thi cong vao thang 10/2023. Giai doan 1 (chiém 66% sé can da ban).

Tiép tuc xem tai trang ti€p theo.

See important disclosure at the end of this document www.vietcap.com.vn 29/10/202419
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MIZUKI PARK

26,4 ha; Huyén Binh Chanh, TP. HCM

NLG lién doanh vé&i déi tac Nhat Ban (s hiu 50% - 50%)
~£4.100 can ho (3 giai doan)

(vui long xem thém thong tin cap nhat vé tién do cla dy an tai

AKARICITY

8,8 ha; Quan Binh Tan, TP. HCM

NLG lién doanh vé&i déi tac Nhat Ban (sd hiiu 50% - 50%)
~5.100 can ho (3 giai doan)

(vuilong xem thém thong tin cap nhat vé tién do cla dy an tai

day)

Giai doan 1 (~1.500 can)

- Md&ban vao nadm 2017.

- S6can daban: 100%.

- Hoan tat ban giao trong nra dau nam 2020.
Giai doan 2 (~1.400 can)

- Mg ban vao thang 4/2021.

- Ban giao* tinam 2022 dén nam 2025.

Giai doan 3 (~1.200 can)

- Md& ban* vao nam 2025.

- Ban giao* trong giai doan 2026-2029.

day)

Giai doan 1 (6 toa véi ~1.800 can)

- MG ban vao quy 2/2019; ty |& hap thu dat 100%.
- Bé&t d4u ban giao vao quy 4 2021.

- Bangiao trong giai doan 2021-2023.

Giai doan 2 (4 t6a vdi ~1.700 cén hd)

- MG ban Ian dau vao thang 03/2022.

- Ban giao* trong giai doan quy 4/2024-2025F.

Giai doan 3 (4 tda vdi ~1.500 cén hd)

- Md ban* vao ndm 2026.

- Ban giao* trong giai doan 2028-2029.

Nguén: Vietcap t8ng hgp (hinh anh mang tinh chat minh hoa). Luuy: (*) Dubao cuia Vietcap.

See important disclosure at the end of this document
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binh gia

Chung t6i tiép tuc sir dung phuong phap dinh gia RNAV dé xac dinh gia muc tiéu trong 1 nam 1a
48.700 déng/cd phiéu. Chung téi tin rang phuong phap dinh gid RNAV 1a phu hop nhat d& danh gia
tiém nang tang truong dai han ctia NLG. Chung téi dinh gia toan bd quy dat dé xac dinh cho cac
du &n dang dugc xay dung va phat trién chd yéu théng qua phuong phap chiét khdu dong tién
(CKDT), chiét kh&u dong tién tu do (DTTD) udc tinh dén cudi nam 2024,

Gia muyc tiéu cua chung téi khdng thay dGi so vdi Bao cao Cap nhét trudc day cua chung téi, do
chung téi d&i thai gian md ban du kién ctia du an Akari City giai doan 3 tU ndm 2025 sang nam
2026. Tuy nhién, diéu nay dugc bu dap bdi viéc chung téi cap nhat gia muc tiéu clia chung téi tu
gita ndm 2025 sang cudi ndm 2025.

Hinh 16: Tom tét dinh gia

Duan E:gg’;?nh ':,':‘\gs: TLsshiu  NPVthycts

gid : b thucté (ty dong)
Mizuki Park CKDT 2.727 50% 1.364
Akari City CKDT 2.076 50% 1.038
Paragon CKDT 3.148 50% 1.574
Southgate (Waterpoint giai doan 1) CKDT 4.790 50% 2.395
Waterpoint giai doan 2 P/B 4.257 100% 4.257
Izumi City CKDT 10.723 65% 6.970
CanTho CKDT 2.175 100% 2175
VSIP Hai Phong CKDT 1.424 100% 1.424
Khac P/B 5N 100% 5N
Tong gia tri tai san rong du phdéng 31.831 21.707
(+) Tién mat va dau tu ngén han 3.524
(-) T6ng ng vay -6.496
Gia trj tai sanrong 18.735
SL c8 phiéu hién hanh (triéu) 385
Gia muc tiéu (déng/CP) 48.700
Gia hién tai (dong/CP) 39.100
Ty 1é tdng +24,6%
Loi suat c8 tuc 1,9%
Tdng murc sinh 16i du phéng +26,5%
P/E ndm 2024 @ Gia muc tiéu 42,0x
P/B ndm 2024 @ Gia muc tiéu 1,9x
P/E ndm 2025 @ Gia muc tiéu 33,1x
P/B ndm 2025 @ Gia muc tiéu 1,9x

Nguon: Vietcap
Hinh 17: Céc gia dinh cla Vietcap déi véi WACC

Chi phivén Trudc day Hién tai
Hé s6 Beta 1,2 1,2
Phan bu rdiro vén c8 phan % 8,0% 8,0%
Ty lé phirdiro % 6,0% 6,0%
Chi phi vén c8 phan % 15,6% 15,6%
Chi phing vay % 11,0% 11,0%
Thué doanh nghiép % 20,0% 20,0%
Ng vay/vén % 30,0% 30,0%
WACC % 13,6% 13,6%

Nguén: Vietcap
See important disclosure at the end of this document www.vietcap.com.vn 29/10/2024 11
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Dién bién khuyén nghi

Hinh 18: Dién bién gia muc tiéu cla Vietcap so vGi gia c8 phiéu (dong/cé phiéu)

70,000 PHTT
60.000 MUA \uA

57.00055 000

60.000 KQ MUA MUA

MUA
KQ  ¢q 4870048.700 48.700
43.300
50,000 36.000 KQ  42.200 41 000
MUA 38.700

40,000

30,000

20,000

10,000
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Nguén: DT liéu cdng ty, Vietcap. Luu y: Gia muc tiéu trudc day dugc diéu chinh theo s6 lugng ¢8 phiéu dang luu
hanh.

See important disclosure at the end of this document www.vietcap.com.vn 29/10/2024112
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Bao cao tai chinh

KQLN (ty déng) 2023 2024F 2025F 2026F BANG CDKT (ty déng) 2023 2024F 2025F 2026F
Doanh thu 3.181 5.112 7.106 6.256 Tién va tuong duong 2.540 2.473 1.981 2.351
Gia vén hang ban 1619 -2989 4010 -3.344 P4utuTC ngan han 1050 1050  1.050 1050
Lgi nhuan gop 1.562 2.124 3.096 2.912 Cac khoan phai thu 3.637 2.840 5.858 7.321
Chi phiban hang -418 -567 -832 -698 Hang tén kho 17.353  18.891 16.648 16.052
Chi phiquanliDN -562 -602 -542 -488 TS ngén han khac 733 806 806 806
LN thuan HDKD 582 955 1.722 1.726 TongTS ngén han 25.313 26.061 26.344 27.580
Doanh thu tai chinh 238 322 120 120 TS dai han (gop) 284 321 374 429
Chi phi tai chinh -296 -266 =272 -282 - Khau hao Ity ké -144 -172 -204 -243
Trong do, chi phil3i vay -278 -266 -272 -282 TS dai han (rong) 141 149 170 187
Lgi nhuén tu céng ty LDLK 418 99 79 138 Pau tu TC dai han 2.220 2.220 2.220 2.220
Lgi nhuan/(chi phi) knac 27 30 0 0 TS dai han khac 938 938 938 938
LNTT 968 1.139 1.649 1.702 Tong TS dai han 3.298 3.307 3.327 3.344
Thué TNDN -168 -208 -314 -313 Tong Tai san 28.611 29.368 29.671 30.924
LNST trusc CBTS 800 931 1.335 1.389
Loiich CB thiéu s6 -317 -457 -734 -598 Phai trad ngan han 1.175 819 879 916
LN rong sau CDTS, bao cao 484 475 601 791 No vay ngén han 2.402 2.402 2.402 2.402
LN réng sau CDTS, diéu chinh 484 475 601 791 Nog ngén han khac 6.309 6.294 5.554 5.887
T&ng ng ngan han 9.886 9.515 8.835 9.205
EBITDA 599 983 1.754 1.765 Ng vay dai han 3.705 4.094 4.031 3.814
EPS bao céo, VND 1187 1160 1469 1933 Ng dai han khac 1487 1487 1487 1487
DPS bao céo, VND 500 750 750 750 Téngng 15.078 15.096 14.353 14.505
DPS/EPS (%) 42% 65% 51% 39%
C3 phiéu uu dai 0 0 0 0
Vén c8 phan 3.848  3.848 3848  3.848
Thang du von CP 2.643 2.643 2.643 2.643
TY LE 2023 2024F 2025F 2026F Lgi nhuan gitlai 2.879 3.162 3.475 3.977
Tang trudng (TT) YoY Von khac 13 13 13 13
TT Doanh thu -26,7% 60,7% 39,0% -12,0% LgiichCDTS 4.150 4.606 5.340 5.938
TTLNHBPKD -29,9%  64,2% 80,3% 0,3% Vén chu sé hitu 13.533 14.272 15.318 16.419
TTLNTT -9,5% 17,7%  44,8% 3,2% Téng cdng ngudn vén 28.611 29.368 29.671 30.924
TTEPSbao cao -16,9% -2,4% 26,7% 31,6%
SLCP luu hanh (triéu) 385 385 385 385
Bién LN gop % 491%  415%  436%  46,5% LCTT (ty déng) 2023 2024F 2025F 2026F
Bién LN tuHD % 18,3% 18,7% 24,2% 27,6% Tién dau nam 3.773 2.540 2.473 1.981
Bién EBITDA 18,8% 19,2% 24,7% 28,2% Loi nhuan sau thué 484 475 601 791
Bién LNST sau Igiich CDTS 15,2% 9,3% 8,5% 12,7% Kh&u hao 49 28 32 38
ROE 5,3% 5,0% 6,1% 7,7% Thay d6i von luu déng -1.853 1112 -1.455 -497
ROA 2,9% 3,2% 4,5% 4,6% Piéu chinh khac -1.023 383 734 598
Tién tirHBKD -2.343 -226 -88 931
Chi s8 hiéu qua van hanh
S6 ngay ton kho 3.627 2.213 1.617 1.785 Chi mua s&m TSCB, rong -23 -37 -53 -55
S6 ngay phai thu 413 231 223 384 Péu tu, rong 428 0 0 0
S6 ngay phai tra 243 122 77 98 Tién tu HD dau tu 405 -37 -53 -55
TG luan chuyén tién 3.797 2.323 1.763 2.071
Cétucdatra -187 -192 -289 -289
Thanh khoan Tang (giam) von 0 0 0 0
CS thanh toan hién hanh 2,6x 2,7x 3,0x 3,0x Tang (giam) ng vay ngén han 598 0 0 0
CSthanh toan nhanh 0,8x 0,8x 1,1x 1,3x Tang (gidm) ng vay dai han 330 389 -63 -217
CSthanh toan tién mat 0,4x 0,4x 0,3x 0,4x Tién tU cac hoat déng khac -36 0 0 0
Ng vay/Tai san 21,3% 22,1% 21,7% 20,1% Tién tu hoat déng TC 705 197 -351 -506
Ng vay/Vén sirdung 311% 31,3%  29,6% 27,5%
Ng vay rong/Vén CSH 18,6%  20,8% 22,2% 17,1% Téng luu chuyén tién té -1.233 -67 -492 369
Kha nang thanh toan |&i vay 2,1x 3,6x 6,3x 6,1x Tién cudindm 2540 2473 1981  2.351

Nguén: NLG, Dy béo clia Vietcap
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Hé théng khuyén nghi clia Vietcap

T6i, Than NhubBoan Thuc, xac nhan réng nhiing quan diém dugc trinh bay trong bao cdo nay phan anh dung
quan diém c4 nhan ctia chung toi vé cdng ty nay. Chung téi cling xac nhan réng khéng cé phan thu lao nao
cla chung téi da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao céo nay. Cac chuyén vién phan tich nghién clu phu trach cac bao céo nay nhan dugc thu lao
dua trén nhiéu yéu té knac nhau, bao gébm chat lugng, tinh chinh xac clia nghién cu, va doanh thu clia céng
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bé phan Moi gisi t3 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi cua Vietcap

N&i dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dua trén muc tang/giam tuyét doi ctia
gia c8 phiéu dé& dat dén gia muc tiéu, dugc xac dinh bang cong thic (gia muc tiéu - gia hién tai) /gia hién tai va
khong lién guan dén hoat dong thi trudng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Pinh nghia
MUA T6ng Igi nhuén c8 déng (bao gom ¢G tuc) trong 12 thang téi du bao sé trén
20%
, T6ng Igi nhuan ¢ déng (bao gém ¢ tuc) trong 12 thang tdi du bao sé
KHA QUAN

duong tir10%-20%

T6ng lgi nhuan c8 dong (bao gom ¢8 tuc) trong 12 thang tai du bao sé dao

PHU HOP THI TRUGNG . \
ddng gitta am 10% va duong 10%

T6ng lgi nhuan ¢ déng (bao gom cB tuc) trong 12 thang téi du bao sé am

KEM KHA QUAN ‘
tU10-20%

T8ng Igi nhuén ¢8 déng (bao gém cB tuc) trong 12 thang t6i du bao sé am
trén 20%

BAN

BO phan nghién cliu dang ho&c co thé sé nghién clu ¢8 phiéu nay nhung
khong dua ra khuyén nghi hay gia muc tiéu vi ly do tu nguyén hoac chi dé

KHONG DANH GIA tuan thd cac quy dinh cla luét va/hodc chinh sach cong ty trong trudng
hop nhat dinh, bao gdm khi Vietcap dang thyc hién dich vy tu véan trong
giao dich sap nhap hoac chién lugc cd lién quan dén cong ty do.

Hinh thuic danh gia nay xay ra khi chua co day du thong tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh knuyén nghj dau tu hoac gia muc tiéu. Khuyén nghj dau tu hoac gia
muc tiéu trusc do, néu co, khong con hiéu luc doi vai cB phiéu nay.

Trirkhi co khuyén cdo khac, nhiing khuyén nghi dau tu chi cé gia tri trong vong 12 thang. Nniing bién dong gia
trong tuang lai co thé 1am cho céac khuyén nghj tam thdi kndng khdp véi mice chénh léch gilia gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac khuyén nghi dau tu can dudc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qué khir khdng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té cé thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan clia bat ky chiing khoan hay céng cu
tai chinh nao cd lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh clia khu vyc dé dugc giai dap.
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Khuyén céo

Bao cao nay dugc viét va phat hanh bai Céng ty CS phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguén théng tin dang tin cay vao thoi di€m céng b, Céng ty CS phan Ching khoan Vietcap knong chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thai diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay dGi ma khéng can théng bao trudce, Bao cao
nay chi nhdm muc dich cung cép thdng tin cho cac t6 chic dau tu cling nhu cac nha déu tu ca nhan cla Cong
ty ¢ phan ching khoan Vietcap va khéng mang tinh chat mdi chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhimg sy tu van déc I8p va thich hgp vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phéi véi bat ky muc dich nao néu khéng ducc su chap thuan bang van ban clia Céng ty C8 phén
Chuing khoan Vietcap, Xin vui 1dng ghi ré nguén trich d&n néu st dung cac théng tin trong bao céo nay.
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