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KHUYEN NGHI GIT

Bé phong cho nam 2024

e Quy 3/2023, ca doanh thu va lgi nhuan trudce thué déu sut giam

Gidhoply 40,600 VND déng ké so véi cuing ky. Tuy nhién, do thué thu nhap doanh nghiép
G'a h'erj tal L 37,600 VND hoan lai 81 ty déng nén l3i rong tang hon 8 Ian, dat 66 ty dong.
Tiém nang tang/giam 8.0% i . , ; . R . .
e Thang 10 va thang 11 ching kién doanh s ban hang tiép tuc
THONG TIN C6 PHIEU tang doét bién, véi tong doanh thu dat hon 3,038 ty dong tinh dén
CP dang luu hanh (triéu) 384 cudi thang 11.
Free float (triéu) 249 e Hiéu qua kinh doanh trong nam 2024 dugc ky vong sé phuc hoi
Vén hoa (ty VND) 13174 nh& mirc tang trudng tir mire thap cGa nam 2023 va miuc ky luc
KL GDTB 3 thang (c8 phiéu) 3.43 triéu 25% cla Paragon Dai Phudc.
S& hiru nude ngoai (%) 41.5% e Khuy&n nghi ctia ching téi la GIU' véi tiém nang tang gia 8%.
Ngay niém yét dau tién 08/04/2013
0 CAU C6 PONG Du phéng: Trong ndm 2023, chiing t6i da diéu chinh du béo vé két qua kinh
Nguyén Xuan Quang 1157%  doanh cta NLG do tinh hinh thj truong bat déng san am dam va viéc tri hoan
Ibeworth Pte. Ltd. 8.19% viéc thodi von 25% tir dy an Paragon cho dén ndm 2024. Chung t6i du bdo
Thai Binh Investment JSC 5.90% doanh thu ctia NLG trong ndm 2023 sé dat 4,370 ty VND (+ 0.7% YoY), va lgi
Ctbc Vietnam Equity Fund 4.35% nhuén cla cong ty sé dat 526 ty VND (-5.4% YoY).Trong nam 2024, ching
Khac 65.50% t6i ky vong NLG sé tang téc tai mot s6 du an chi chot, cu thé 1a Akari (8.4
ha, TP.HCM), Southgate (165 ha, Long An), va Mizuki (22 ha, TP.HCM). Ngoai
KHIA CANH TRONG YEU ra, NLG sé ghi nhan thu nhap tai chinh tir viéc thoai von Paragon (25%).
TTM EPS (VND) 1,643 Chung t6i du bao doanh thu ctia NLG trong nam 2023 sé dat 5,484 ty VND
BVPS (VND) 23658  (+25.5% YoY), va loi nhuan ctia cong ty sé& dat 631 ty VND (+20% YoY) do
No/VCSH (%) 43%  nhu cau manh mé trong mai truong 14i suat thap va su hd tro ctia chinh ph
ROA (:/°) 232%  §& thac ddy thi trudng bat dong san phuc hbi.
E?EE () Z?.i? DPiém nhan dau tu: (1) Phan khl’JA,c san pham phu h?p vGi nhu ‘c‘élu tl:li truong:
P/B 1 50 Hién jcai, NLG, tap trung phat tri,en cac d!_.l’ an nhé’or vira tl]li tié’n dé dap ung
Ty sudt o6 tic (%) 135% nhu cau nha & trén thi truong bat dong san. (2) Tiép cé’n von tot, it p)hu thuQc
vao vay ngan hang: vdi su hop tac tai chinh tir cac doi tac Nhat Ban va cau
BIEN DONG GIA CG PHIEU trdc vén vitng chac, NLG c6 thé tiép tuc ra mat cac dy an dau tu maoi dé duy
tri da tang trudng trong tuong lai. (3) Cau tric von an toan: trong 9 thang
900%  __NLG ——VN-Index dau nam 2023, ty & ng/v6n chu s hitu clia NLG la 43%, mot trong nhiing
doanh nghiép cé ty 1é don bay thap nhat trong nganh bat dong san. (4) Déng
40.0% luc tang trudng trong 12 thang téi: du an Mizuki Park (26,4 ha) tai quan Binh
Chanh (TP.HCM), du &n Akari (8,4 ha) tai quan Binh Tan (TP.HCM), va du an
Waterpoint (355ha) tai tinh Long An.
A00% L L L o L Pinh gia & khuyén nghi: Chuing téi sir dung phuong phap NAV dé xac dinh
5 5 § § ;3 § (SD gid tri thuc co phiéu NLG, gia tri hgp ly cho mbi c6 phiéu la 40,600 d6ng. Mirc
N gia hgp ly nay cao hon 8% so véi mic gia giao dich chot ngay 05/12/2023.
SO LUGC VE CONG TY

Cong ty C6 phan Dau tu Nam Long (NLG), thanh
lap ndm 1992. Coéng ty hoat dong trong linh vuc
dau tu, phat trién va kinh doanh céac du an bat
dong san nha &. NLG la mét trong nhiing cong ty
b4t dong san niém yét sd hiru quy dat rong 16n,
hon 680 ha tai TP.HCM, Dong Nai, Long An va Hai
Phong.

Vi vay, ching t6i khuy&n nghi GIU’ d8i véi c6 phiéu NLG.
Rui ro: (1) Rui ro chu ky nganh BDS, (2) Rui ro luat phép, (3) Rui ro hang ton
kho.

Chi s6 tai chinh

Doanh thu thuan (ty déng) 2,217 5,205 4,339 4,370 5,484
CHUYEN VIEN PHAN TiCH o o
D6 Tién Dat Lgi nhuan sau thué (ty déng) 835 1,070 556 526 631
datdo@phs.vn Gid tri 6 sach (VND) 24,414 23,318 23,740 23,715 26,898
P/B 1.21 1.46 1.29 1.71 1.51
C8 tirc tien (VND) 500 619 558 500 500



Doanh thu (ty d6ng)

Bdo cdo cap nhat | NLG

Két qua kinh doanh 9T2023.

Doanh thu Q3/2023 dat 357 ty dong (-59.5% YoY) do sé lugng can hé ban
giao tai cac du an Southgate, Akari va Novia thap hon clng ky. Chi phi tai
chinh Q3/2023 tdng manh Ién 66 ty dong (+38.3% YoY) do téng ng vay tang
hon 1,000 ty dong tir Q3/2022 dén Q3/2023. Tuy nhién, lgi nhuan sau thué
dat 71 ty VND (+39% yoY) nho vao chi phi thué TNDN hoan lai 81 ty VND.
Ldy ké 9 thang dau nam 2023, do tinh hinh bat dong san van con am dam
nén s6 lugng can hd ban giao van thap hon so véi cung ky. Doanh thu
9T2023 dat 1,545 ty dong (-43% YoY) va lgi nhuén sau thué dat 194 ty dong
(+63% YoY), hoan thanh lan lugt 32% va 33% ké& hoach kinh doanh trong
nam.

Lgi nhuan sau thué (ty dong)
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Ngudn: NLG, PHS téng hop.
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Trong 9 thang dau ndm 2023, doanh thu ban hang cia NLG dat gan 1,800
ty VND (-82% YoY). Céc dy an Giai doan 2 Akari City, Mizuki Park va
Southgate d& déng gop lan luot 60%, 22% va 18% vao doanh thu. Do anh
hudng tir nhirng scandal bat dong san trong nam 2022 da dan dén tam ly
than trong clia ngudi mua nha. K&t qua 1a, NLG chi dat gan 20% muc tiéu
bén hang ctia ném 2023 trong chin thang dau nam.

Trong béi canh thi truong bat déng san van con am dam, NLG da dua ra
chién luge “Chung tay dua nha dé s& hitu trd lai” dé€ thic day hoat dong
kinh doanh. NLG chia sé, cong ty sé c6 cac chinh sach ban hang linh hoat
theo tirng thoi ky. Hién tai, NLG dang kich cau kha nang nguoi mua bang
viéc kéo dai thoi gian thanh toan cho khach hang cling véi viéc thuong thao
véi nha thau xay dung vé thoi gian trién khai du an dé€ tao ra tién do thanh
todn phu hop trong giai doan nén kinh t& dang am dam va tdm ly ngudi mua
nha van chua phuc hoi. Bén canh dé, NLG két hop véi ngan hang dé dua ra
céc goivay phl hop, nham dua san phdm dén tay ngudi ¢ that va cé chuong
trinh hau mai chu ddo. NLG ciing cé cac chuong trinh hé trg tinh thanh
khoan cho céc san pham ma khach hang gép kho khéan vé tai chinh.

Bloomberg: PHS <GO> 2



Presales tinh dén 9M2023
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Nha trién khai céc chién luge sang tao, hoat déng ban hang ciia Nam Long
da c6 su cai thién dang ké. Trong khi doanh thu chi dat 867 ty VND vao cudi
quy hai, thi dén cudi quy ba da tang Ién 1,769 ty VND. Céc thang 10 va 11
da ching kién sy bung né tiép theo trong doanh s6 ban hang, véi téng cong
dat hon 3,038 ty VND vao cudi thang 11. Doanh thu tir du an Akari City dong
go6p 1,277 ty VND, du an Mizuki Park thém 457 ty VND, va dy an Waterpoint
chiém 1,304 ty VND.

Ty dong

2Q2022

Akari City
Southgate
Mizuki Park

Can Tho
Izumi City
Téng cong

560
1,090
2,050

3,700

3Q2022 4Q2022 1Q2023 2Q2023 3Q2023 11/2023
860 150 80 298 680 1,277
650 80 70 127 120 1,304

- - 90 202 100 457
1,510 230 240 630 900 3,038

www.phs.vn

Ngudn:NLG, PHS téng hop
Du phéng

Trong ndm 2023, ching t6i da diéu chinh du bao vé két qua kinh doanh cla
NLG do tinh hinh thi truong bat déng san @m dam va viéc tri hoan viéc thoai
von 25% tir du an Paragon cho dén ndm 2024. Chung t6i du bdo doanh thu
cla NLG trong ndm 2023 sé dat 4,370 ty VND (+ 0.7% YoY), va lgi nhuan
cla cong ty sé dat 526 ty VND (-5.4% YoY).

Trong ndm 2024, ching t6i ky vong NLG sé tang toc tai mét s6 du éan chua
chot, cu thé |1a Akari (8,4 ha, TP.HCM), Southgate (165 ha, Long An), va
Mizuki (22 ha, TP.HCM). Ngoai ra, NLG sé ghi nhan thu nhéap tai chinh tir
viéc thodi von Paragon (25%). Chung t6i du bao doanh thu cia NLG trong
nam 2024 sé dat 5,484 ty VND (+ 25,5% YoY), va loi nhuan cda cong ty sé
dat 631 ty VND (+20% YoY) do nhu cau manh mé trong moi truong |ai suat
thap va su hd trg clia chinh pha dé thac day thi trudng bat déng san phuc
hoi.

Piém nhan dau tu

Phan khiic san pham phu hop véi nhu céau thi trudng. NLG dang tap trung
vao phét trién cac du an khu d6 thi cé quy mo I6n, phan khic san phdm nha
& trung cap hién tai la phan khic dan dat thi truong véi hon 90% ngudi mua
c6 nhu cdu & that. Day sé la co hoi gilip nguén cung can ho cia NLG ludn
duoc thi truong chao dén. Dang chd y, NLG cam két phat trién 20,000 san
pham nha & xa hoi. Hién NLG dang xem xét dau tu thém 6 du én nha & xa
hoi véi tong dién tich 46.8ha tai 3 tinh Déng Nai, Hai Phong va Can Tho.

Bloomberg: PHS <GO> 3



Danh sach du an NOXH
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Size  Vitri Tinh trang
Du &n KDC quén An Duong 16 D3 dang ky dau tu pgéy 25/05/2023 va da
Hai nhan dugc phan héi tlr dia phuong ngay
Dy an NOXH quéan An Lao 9.7 Phong 16/06/2023
Du 4n NOXH 1.4 D3 dang ky dau tu ngay 15/06/2023 va da

Du an NOXH

nhan dugc phan héi tir dia phuong ngay
2.85 | Dong Nai | 22/06/2023

Khu Thiét ché& Cong doan

1.9 D& déang ky dau tu ngay 05/07/2023 va

Khu TDC X6m Chai

15| CanTho | dang cho dia phuong phan hoi

Chart: Gia tri m& ban trwéc (ty déng )

Ngudn:NLG, PHS téng hop

Tich luy quy dat I6n dac dia. K& tlr 2019, NLG da md rong thém quy dét tai
Dong Nai gom: (1) dy an Nam Long WaterFront tai Dong Nai v&i quy mo
170ha, (2) du &n Nam Long Dai Phudc tai Nhon Trach, Dong Nai véi quy mé
45ha va (3) du an Vsip Hai Phong véi quy mo 21ha. Hoat ddng mé rong nay
sé phuc vu cho k& hoach phat trién trung va dai han khi trudng BDS tai day
dugc ki vong sé phat trién trong tuong lai. Theo udc tinh, quy d4t hién cé
clia NLG lén dén hon 680 hecta, la mét trong nhiing cong ty bat déng san
dang niém yét sd hitu quy dat 16n nhat.

Du an day da phap ly. Véi sy ho trg ctia ngan hang dat sach va hon ba thap
ky kinh nghiém trién khai du é@n, NLG da c6 thé tich Iy dugc mot bo suu
tap dat sach, khong bi vudng mac phéap ly. Biéu nay dam bao rang NLG ludn
c6 san pham san sang dé ban, ngay ca khi céc diéu kién phap ly tai Thanh
phd H6 Chi Minh tiép tuc d&t ra nhiéu thach thie can dugc giai quyét.

Cap nhat phap Iy

Dy &n Ngay  Chap thuan
12000 23ha Phé duyét giao dat
10000 Can Tho 02/23 ,
I 08/23 Gidy phép xay dung Ehomes

8000 | 10/23  Gidy phép md ban EhomeS

6000 I EhomeS

4000 .- [ a Nam Sai Giay phe::p xay dung khu C - du

Gon 04/23 an nha & xa hoi
2000 11 - Gidy phép ban 96 can biét thu
0 n = Southgate 04/23 (Central Park)
SN R R Giay phép ban The Aqua 1
S w&@‘fb(& S Gié'z Ehéﬁ ban The Agua 2
Giay phép ban Izumi Giai doan
m |zumi m Southgate m Can Tho = Akari ® Mizuki Izumi 05/23  1A11 .
Chinh stra gidy ching nhan
07/23 dang ky dau tu.
Kha néng ti€p can ngudn vén tét. NLG c6 kha nang tiép can ngudn von I6n
nh& hop téc véi doi tac Nhat Ban dé phat trién cac du an khu do thi co quy
mé 16n. Sy hop tac nay cho phép NLG tiép can ngudn von vdi chi phi st
dung v6n thap. Ngoai ra, viéc hop tac véi Anabuki Housing Service da gop
phan hoan thién mé hinh chudi gia tri bat dong san khép kin ciia Nam Long
trong viéc phat trién cac du an.Bén canh dé, viéc hgp tac voi Anabuki
www.phs.vn Bloomberg: PHS <GO> 4



No ddo han (ty déng)
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Housing Service d& gop phan hoan thién mé hinh chudi gia tri khép kin BDS
clia Nam Long trong qué trinh phét trién cac du an tir so khai dén hoan
chinh; dong thoi dugce ky vong sé dem lai gia tri gia tdng cho cac du an cla
Nam Long khi tai Viét Nam, khau quan ly tai cac chung cu trung cép van
con nhiéu rdi ro.

Cau tric von an toan. Tai 9M2023, ty Ié ng vay/von chi s& hitu ciia NLG la
43%, 1a mot trong nhirng doanh nghiép c6 ty 1é don by thap nhat nganh
BDS. Do d6 NLG sé it gap khé khan vé nhu cau vay von khi NHNN that chat
tin dung cho vay BDS va giam ap luc 13i vay khi nganh BDS tr& nén khé khan.
Vao cubi thang 9 nam 2023, NLG da thanh céng trong viéc phat hanh mét
loat trai phiéu tri gia 500 ty VND phdi hop véi Ngan hang C6 phan Thuong
mai Dong A (OCB). Nhitng trai phi€u nay c6 thai han 5 nam ké tir ngay phat
hanh (28 thang 9 nam 2023 - 28 thang 9 nam 2028), vai |di suat 1a 9.6%/nam
cho 6 thang d4u tién. Dai vai 6 thang tiép theo, |di suat dugce xac dinh bang
céach cong bién d6 2.5%/nam vao lai suat tham chiéu.

Day la nhiing tréi phiéu khéng chuyén déi, khéng cé quyén chon mua, va
duoc bao dam cho tat ca cac khoan 13i va goc bang tai san cua Tap doan
Nam Long. Nhiing tai san nay bao gém quyén str dung dat tai xa An Thanh,
huyén Bén Lurc, tinh Long An, véi tong dién tich la 492,291.9m2. Nh& cau
trdc tai chinh vitng chéc va tai san chat lugng cao, udce tinh rang chi phi von
clia NLG sé thap hon tir 0.5% dén 1% so véi cédc cong ty khac trong nganh
bat dong san.

Ty Ié ng vay/ von chii cuia top cac cong ty BDS.
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Trién khai du an thuc day ghi nhan lgi nhuan. Dy an Mizuki Park (26 ha) va
Akari City (8.8 ha) tai TPHCM da dugc bat dau ban giao tir nam 2021-2022.
NLG c6 thé tién hanh hach toan phan doanh thu va lgi nhuan con lai & du
an nay sau khi ban giao, dam bao tién do hach toan va diém roi lgi nhuan
theo ky vong. Bén canh d¢, du an Southgate va lzumi dugc ky vong sé mang
lai lgi nhuan dang k& cho NLG nh¢ vi tri thuén |gi va co s ha ting ngay cang
hoan thién taitinh Long An va Déng Nai.

Bloomberg: PHS <GO> 5



Céc giai doan md phat trién cua cac du an quan trong

Giai doan 1

Giai doan 2

Bdo cdo cap nhat | NLG

Giai doan 3

AKARI CITY

- Ra mat chinh thirc [an d4u tién
~300 san pham vao thang 11
nam 2021, du kién ban hang vao
nam 2021 — 2027F*.

- Ban giao*: 2023F-2028F

- Théng tin chi tiét va ké hoach
ra méat van chua co, chung toi
du phéng du an nay co thé bat
dau tir nam 2028F.

- Ban giao* tir 2029F

~1,800 can ho ~1,900 can ho ~1,500 can ho

- M&ban vao Q2 2019; - M& bén vao thang 2022 - M4 ban vao 2024F

i g"é‘;bg?;‘(;’froor?;;g;:_'z 025, - Ban giao*: 2024-2027F - Ban giao*: 2027-2029F
MIZUKI PARK | ~1,500 can hd ~2,500 san pham ~700 can hd

- M bén vao 2017 - Md& bén: thang 4/2021 - Md& ban vao 2022

- Ban giao hét vao H1 2020. - Ban giao*: 2022- 2024F - Ban giao*: 2024-2027F
SOUTHGATE ~3,500 san pham thap tang ~4,300 can hd

- M& ban Q4 2019. - Mé& ban 2026F — 2027F

- Ban giao*: 2020-2026F. - Ban giao*: tir 2028F.
IZUMI CITY ~3,200 san pham thap ting ~3,200 can ho

(*) PHS udc tinh.

Tém tat dinh gia

Pinh gia va khuyén nghi

Chung t6i s&r dung phuong phap NAV dé xac dinh gia tri thuc ¢ phi€u NLG
vGi téng gid tri tai san sau khi da trir ng va lgi ich ¢6 déng khong kiém soat
dat 15,587 ty déng. Ching t6i udc tinh sd ¢8 phan trong ndm 2023 |14 384
triéu c6 phiéu, do d6 gid tri hop ly cho mdi c6 phiéu la 40,600 déng. Mrc gia
hop Iy nay cao hon 8% so véi murc gia giao dich chét ngay 05/12/2023. Do
dé, ching t6i khuyén nghi GIU’ dai véi cé phiéu NLG.

Phuong phap Tyl solhii Gia trj tang thém (ty dong)
[ZUMI CITY RNAV 65% 6,653
SOUTH GATE RNAV 50% 1,590
NLG CENTRAL LAKE RNAV 100% 1,005
VSIP Hai Phong RNAV 50% 899
AKARI RNAV 50% 1,163
WATER POINT 2 RNAV 100% 2,951
Mizuki RNAV 50% 1,208
Others 1,997
Total RNAV 17,466
(+) Tién va tuong duong tién 2,677
(+) Dau tu tai chinh 2,838
(-) Téng ng (5,662)
NAV rong 17,319
www.phs.vn Bloomberg: PHS <GO> 6
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Chiét khau (10%) (1,732)

NAV sau chiét khau 15,587

S6 lugng ¢6 phiéu dang luu hanh 384

Gia hgp ly (VND/cd6 phiéu) 40,591
Rui ro

RUi ro chu ky nganh BPS. Do NLG phu thudc vao hoat dong kinh doanh BDS
thuong mai va nha &, do do, chu ky kinh doanh clia NLG sé chiu tac dong
khi chu ki cta thi truong BDS suy thoai.

RUi ro luat phap. Hién tai, thi truang BDS tai TP HCM dang gap kho khan
chu yéu lién quan dén viéc chuyén dai muc dich sir dung dat, thd tuc hanh
chinh kéo dai dan dén tién do du &n bj tri hodn lam anh hudng dén két qua
kinh doanh ctia doanh nghiép.

RUi ro hang ton kho. Khi cdc du an cham tré trong qua trinh maé ban, tién do
ban hang cham tré, suy giam thj trudng chung gay tdm ly tiéu cuc doi véi
cac du an md ban dan dén lugng hang ton kho 16n.

Phu luc: Céc du an trong diém cta NLG

s Dién tich Sa o - .
SG hiru Iiga)‘c phz;’l:n Thdi gian trién khai
Mizuki Park Huyén Binh Valora/
. 50% 26.2 187/ 4,044 2018 — 2023
Chanh Flora
EhomeS Nguyen Son 87% _p EhomeS 1,678 2017-2020
Valora Island ' Valora 100 2019
Flora Novia Tp. Tha birc 100% 1.1 Flora 548 2019 - 2020
Akari City Quéan Binh Tan 50% 8.8 Flora 4,827 2019 - 2023
South Gate ( Tinh Long An . Valora/
Waterpoint giai doan 1) 50% 165 Flora 3,606 2019 - 2024
Waterpoint giai doan 2 | Tinh Long An 100% 190 Towpnshl N/a 2022 — 2026
Nam Long 2 Tp. Can Tho 100% 43 bat nén/ 1531 2021 — 2023
EhomeS
Paragon Dai Phuoc Tinh Bong Nai 100% 45 Towpnshl 677 2021 - 2023
Water Front Cit Tinh D6ng Nai Valora/
y J 65.1% 170 3691/ 2021 - 2025
Flora 3,215
vsIP HP Tp- Hai Phong 50% 21 ECZT;?:/ 2,357/739 2021 - 2024

www.phs.vn Bloomberg: PHS <GO> 7



Bao cao tai chinh
7y VND

Két qua kinh doanh
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Doanh thu thuéan
Gia von hang ban

Loi nhuan gop

Chi phi ban hang

Chi phi QLDN

Loi nhuan tor HBKD
Doanh thu tai chinh

Chi phi lai vay

Loi nhuan khac

Loi nhuéan trudce thué

Loi nhuan sau thué
LNST ctia c6 déng Cong ty me
Can doi ké toan

Tai San Ngan Han

Tién va tuong duong tién
DAu tu tai chinh ngan han
Phai thu ngan han

Hang ton kho

Tai san ngan han khac
Tai San Dai Han

Phai thu dai han

Tai sén co dinh

Bat dong san dau tu

Chi phi xay dung d& dang
DAu tu tai chinh dai han
Tai san dai han khac
Tong cong tai san

No phai tra

No ngan han

No dai han

Von chu s6 hitu

Von diéu lé

Loi ich ¢6 dong thi€u so
Tong nguén von

www.phs.vn

2020A 2021A 2022A
2,217 5,206 4,339
1,545 (2,355) (2,384)
671 1,778 1,984
68 (416) (511)
367 (581) (644)
236 781 2,785
727 445 386
103 (112) (199)

0 91 25
1,105 1,205 2,996
850 1,478 866
835 1,071 556
2020A 2021A 2022A
9,570 21,784 23,720
1,073 3,112 3,773
35 744 987
2,228 1,934 3,570
6,069 15,490 14,830
164 505 559
4,073 1,833 3,365
102 82 11
77 78 154
260 359 337
38 20 26
3,262 873 2,136
328 422 702

13,643 23,618 27,085
6,922 10,090 13,770

4,439 6,318 8,851
2,483 3,772 4,919
6,720 13,528 13,315
2,853 3,829 3,841
1,117 4,598 4,325

13,643 23,618 27,085

Bloomberg: PHS <GO>

2023E 2024E
4,370 5,484
2,253 3,072
2,116 2,412
393 494
612 768
1,111 1,151
153 196
(277) (294)
26 33
1,023 1,228
819 982
526 631
2023E 2024E
22,426 22,689
5,209 3,482
987 987
3277 3,839
12,393 13,822
559 559
3,361 3,321
11 11
175 161
312 288
25 24
2,136 2,136
702 702
25786 26,010
11,995 11,582
6,367 5,977
5,627 5,605
13,791 14,429
3,841 3,841
4,618 4,969

25,786 26,010



Bdo cdo cap nhat | NLG

Luu chuyén tién té 2021A 2022A 2023E 2024E
Luu chuyén tién thuan tir HD Kinh doanh 1111 1,296 (1,031) 1163 (381)
Luu chuyén tién thuan tir HD Dau tu -1,043 (2,006) 4592 (78) (49)
Luu chuyén tién thuan tir HD Tai chinh 1,326 2749 1,241 350 (1,297)
Luu chuyén tién thuén trong ky - 827 2038 662 1435 (1,727)
Tién & tuong duong tién dau ky 1,901 1,073 3,112 3,773 5,209
Tién & tuong duong tién cudi ky 1,096 3,112 3,773 5,209 3,482
Chi s6 tai chinh (%) 2021A 2022A

Tang truong

Doanh thu 27% -13% 135% -17% 0.7%
Loi nhuan sau thué 14% -13% 60% -48% -5.4%
Tong tai san 13% 23% 46% 36% -5%
Tong von chd sé hiru 17% 8% 73% 15% 4%

Kha nang sinh 16i

Ty suét 13i gop 34% 46% 48% 34% 48.4%
Ty suat EBIT 23% 69% 60% 23% 25.4%
Ty suét I3i rong 21% 13% 14% 21% 12.0%
ROA 8% 3% 3% 8% 3.1%
ROE 15% 6% 7% 15% 6%
Hiéu qua hoat dong

S6 ngay phai thu 53 85 65 47 286
S6 ngay tén kho 921 1,219 1,169 1,148 2205
S6 ngay phai tra 55 60 67 52 582
Kha nang thanh toan

Ty suat thanh toan hién thoi 2.68 2.22 2.53 3.45 2.2
Ty suat thanh toan nhanh 1.23 1.04 0.95 0.62 0.72
Cau truc tai chinh

T6ng ng/Tong tai san 42% 50% 46% 43% 539
No vay/Vén chu sé hitu 14% 36% 32% 27% 42%

(Ngudén: PHS t6ng hop)
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Pam bao phan tich

Bdo cédo dugc thuc hién bai D6 Tién Dat, Chuyén vién phan tich — Cong ty C6 phan Chirng khoan Phi Hung. Moi
nhan vién phu trach vé phan tich, chién luoc hay nghién ctru chiu trach nhiém cho su chuén bij va ndi dung cua tat ca
céc phan c6 trong ban bao cdo nghién clru nay dam bao rang, tat ca céc y kién cla nhirng ngudi phan tich, chién
lrge hay nghién cliru déu phan anh trung thuc va chinh xac y kién ca nhan cta ho vé nhirng van dé trong ban bao
cdo. M6i nhan vién phan tich, chién luge hay nghién ctru ddm bdo rang ho khéng dugc hudng bat cir khoan chitra
nao trong qua kh, hién tai cling nhu tuong lai lién quan dén cac khuyén céo hay y kién thé hién trong ban béo céo

nay.

Pinh nghia xép loai

Mua = cao hon thj trudng néi dia trén 10%

Gilr = bang thi truong noi dia vdi ti & tir +10%~ -10%

Ban = thap hon thi truong noi dia dudi 10%.

Khong déanh gia = c6 phiéu khong dugce xép loai trong Phi Hung hodc chua niém yét.

Bi€u hién duoc xac dinh bang téng thu hoi trong 12 thang (gom ca c6 tuc).

Mién trir trach nhiém

Cong ty Co phan Ching khoan Pha Hung khéng chiu trach nhiém vé su hoan chinh hay tinh chinh xac cda béo céo.
Day khong phai la ban chao hang hay su nai khdn mua cla bat cir ¢6 phiéu nao. Chirng khoan Phi Hung va céc chi
nhanh va van phong va nhan vién ciia minh cé thé c6 hodc khéng ¢d vi tri lién quan dén céc c6 phiéu dugc nhéc t6i &
day. Ching khoan Pha Hung (hodc chi nhanh) doi khi c6 thé c6 dau tu hodc céc dich vu khac hay thu hit d4u tu
hoéc cac hoat déng kinh doanh khéc cho bat ky cong ty nao dugc nhac dén trong bao céo nay. Tat ca cac y kién va
du doan cé trong bao céo nay dugc tao thanh tir cac danh gia cia Cong ty C8 phan Chirng khoan Phd Hung vao
ngay nay va co thé thay d6i khong can bao trudc.

© Cong ty C6 phan Chirng khoan Phi Hung
Tang 21, Phia My Hung Tower,

8 Hoang Van Thai, Phudng Téan Phd, Quéan 7, Tp.HCM

Dién thoai: (84-28) 5413 5479
Customer Service: 1900 25 23 58
E-mail: info@phs.vn / support@phs.vn

Chi nhanh Quan 1

Phong 1003A, Tang 10, Toa nha Ruby
81-83-83B-85 Ham Nghi,

Phudng Nguyén Thai Binh, Quan 1, Tp.HCM
Dién thoai: (+84-28) 3 535 6060

Fax: (+84-28) 3 5352912

Chi Nhanh Thanh Xuan

Tang 5, Toa nha UDIC Complex,

N04 Hoang bao Thuy, Phudng Trung Hoa,
Quén Cau Giay, Ha Noi

Phone: (+84-24) 6 250 9999

Fax: (+84-24) 6 250 6666

Fax: (84-28) 5413 5472
Call Center: (84-28) 5 413 5488
Web: www.phs.vn

Chi nhanh Quan 3

Tang 4 va 5, D&D Tower,

458 Nguyén Thj Minh Khai, Phudng 2, Quan
3, Tp.HCM

Dién thoai: (+84-28) 3 820 8068

Fax: (+84-28) 3 820 8206

Chi Nhanh Ha Noi

Tang 5, Toa nha Vinafor,

S6 127 Lo Buc, Phuong Bong Méc, Quan
Hai Ba Trung, Ha No6i

Phone: (+84-24) 3 933 4566

Fax: (+84-24) 3 933 4820

PGD Phu My Hung

Toa nha CR2-08,

107 Tén Dat Tién, Phudng Tan Phu, Quan 7,
Tp.HCM

Dién thoai: (+84-28) 5413 5478

Fax: (+84-28) 5 413 5473

Chi nhanh Tan Binh

Toa nha Park Legend,

251 Hoang Van Thuy, Phuong 2, Quan Tan
Binh, Tp.HCM.

Dién thoai: (+84-28) 3 813 2401

Fax: (+84-28) 3813 2415

Chi nhanh Hai Phong

Tang 2, Toa nha Eliteco,

18 Tran Hung Dao, Quan Héng Bang, Hai
Phong

Phone: (+84-22) 384 1810

Fax: (+84-22) 384 1801

Quy Khach hang vui long xem ndi dung chi tiét vé xung dot loi ich va khuyén cédo cudi bao cdo nay



