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I. TONG QUAN DOANH NGHIEP VFS

SECURITIES
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N) KHUYEN NGHI * Giai doan 2024 - 2025 la giai doan ban giao dw an trong diém cua NLG. Trong cudi nam 2024, NLG du kién sé ban giao
§ . du an chung cuv Akari giai doan 2, sau khi m& ban thanh cong vai ty 1€ hip thu 95%. Dy &n nay duoc ky vong mang vé
Vung gia mua 41.500 3.900 ty dong doanh thu va 975 ty dong loi nhuan gdp trong ndm 2024. Ngoai ra chi tiéu ngudi mua tra tién trudc cé xu
Gia muc tidu (ddng) 47.300 huwdng tang manh tir Q3/2023 cho thady hoat dong ban hang ctia doanh nghiép dang rat tich cuc.
Téng/giam 14% * NLG sé& hiru quy dat Ién, dap rng ding nhu cdu & thuwc tai TP H6 Chi Minh. NLG s& hitu quy dat gan 670 ha tap trung

quanh khu vyc phia Nam. Cac san pham cta NLG tap trung vao phan khuc vira tui tién, trong khi lwgng cung thudc phan
khuic nay dang cé dau hiéu khan hiém tai khu virec TP H6 Chi Minh. Tir d6 gitp cdc du &n cda NLG khi mé ban ¢ dat ty 1é

" ” ” hap thu cao va gid ban dwoc huwdng loi khi cdu I&n hon cung.
THONG TIN CO PHIEU

S8 lwong CP luu hanh 385trieu | RUIRO
KLGD binh quan 1 thang 1,82 triéu Ty lé hap thu san pham thap hon ky vong tai cac dw an Southgate, du dn lzumi, dw &n Can Tho' 2
A A~ .z N o,

Bién dong gid 1 tuan +0,9% e Duw an Can Tho 2 gidp khé khan trong qua trinh hoan thién thanh toan tién sir dung dat.
Bién d6ng gia 1 thang +2,8%
Véh héa (ty VND) 16.218,37
BIEN PONG GIA O PHIEU 2021 2022 2023 2024F 2025F
>0.000 Doanh thu thuan 5.205,52 4.338,84 3.181,42 5.961,33 6.607,67
45.000

Loi nhuan gbp 1.778,23 1.983,96 1.562,04 2.670,33 2.980,00
40.000

Chi phi SG&A -996,87 -1.154,53 -980,28 -1.497,00 -1.738,67
35.000

LNST cong dong cty me 1.477,96 865,55 800,48 912,00 1.097,33
30.000

N Bién lgi nhuan gop 34,16% 45,73% 49,10% 44,79% 45,10%

25.000
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oS & o o q\gq' o oS Bién lgi nhuan rong 28,39% 19,95% 25,16% 15,30% 16,61%
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I. TONG QUAN DOANH NGHIEP VFS
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S CTCP bau tu Nam Long (NLG) duoc thanh lap nam 1992 hoat dong chinh trong linh vuc xay dung. NLG chinh thirc tham gia linh vic phat trién BDS Nha & vao nam 1996. BDén nam 2013 NLG
chinh thitc niém yét trén san HOSE. B&n nay, NLG cé hon 30 ndm kinh nghiém vé xay dung, bat dong san va la doanh nghiép dan dau phan khic nha & vira tai tién tai Viet Nam. Hién tai
cong ty s& hitu quy dat nén rong 670 ha cho ké hoach phat trién trong twong lai, trong dé 355 ha thudc dy dn Waterpoint tai tinh Long An, 170 ha thudc du &n Izumi tai tinh Déng Nai.
Phan khac sdn pham bat dong san
Chién lugc cha NLG 13 tap trung chinh vao phan khuc vira tui tién véi 3 nhdm sadn pham chinh gdm Valora (nha phé, biét thy), Flora (cin ho biét 1ap) va Ehome/EhomeS (can ho vira tui tién,
nha & xa hdi). Theo s liéu tir cong ty, gid ban cho biét thy, nha phé Valora giao déng tir khodng 6-30 ty, can hé Flora tir 2.2 — 4 ty, cin hd Ehome/EhomeS tir 1 ty.
Trong dd, Valora va Flora |3 hai loai sdn phdm thuwdng cé luvgng ban ra chiém ty trong cao tir ndm 2020. Bién Igi nhuan gdp cla Valora tir 30% - 50%, cta Flora trong khodng 15% - 25%. Do
dd, nho gid ban cé gia tri cao, bién |gi nhudn I&n nén céc san phadm Valora thwdong déng gép déng ké dén KQKD cda NLG.
Co cau s6 lwgng sdn pham ban ra giai doan 2019 - 2023 Co’ cau doanh thu giai doan 2019 - 2023
120% 120%
100% 100%
80% 80%
60% 60%
40% 73% 40%
20% : 20%
0% 0% .
0 2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
mEhome/EhomeS mFlora mValora mDétnén m Ehome/EhomeS mFlora mValora = DAtnén

Ngudn: NLG; Fiinpro; VFS téng hop



BAO CAO PHAN TICH DOANH NGHIEP A 4
Il. CAP NHAT KET QUA KINH DOANH VFS

g CAP NHAT KET QUA KINH DOANH QUY 11/2024
©
N) ) R N o e &t qua kinh doanh ct
§ KQKD kém kha quan do vao mua ban giao thap diém K€t qua kinh doanh clia NLG
1.800 100%
LG ghi nhan doanh thu Q2/2024 dat 252 ty déng (-73,54% yoy) va LNST dat 159,86 ty 1600

déng (-30,94% yoy). Doanh thu gidm chl yéu 1a do NLG chi ban giao dugc 70 can tai du an 0%

Southgate, Izumi va Akari, thap hon so véi 99 can trong Q2/2023. Tir d6 khién LNST tiép tuc

1.400

-100%
tang trudng 4m, tuy nhién trong Q2 nay lgi nhuan d3 duong trd lai, nhd vao viéc hoan tat 1:222
giao dich chuyén nhwong 25% vén tai dy an Paragon Dai Phudc cho Nishi Nippon Railroad S -200%
vi gid tri 662 ty dong va thu vé 231 ty loi nhudn tai chinh. E zzz 300%
KQKD 6T2024 doanh thu dat 456,93 ty dong (-61,55% yoy) va LNST dat 94,85 ty déng (- 400 5229 -400%
61,71% yoy). Nhu vdy NLG md@i hoan thanh 7% ké hoach doanh thu va 13% ké& hoach loi 200 . I . . ;% 500%
nhuén trong 6T2024. Tuy nhién VFS ky vong KQKD cua céng ty s& c6 chuyén bién tich cyc 0 = —
trong giai doan 2H2024 khi gan 70% dy an Akari — Giai doan 2 dugc ban giao vdi doanh thu -200 Q22023 Q32023 Q42023 Ql/2024 Q2/2024 -600%
wdc tinh khoang 3.400 ty dong, LNST khoang 800 ty dong. wm Doanh thu thudn s LNST % DTT (yoy) % LNST (yoy)
Doanh 56 ban hang la diém sang Doanh s ban hang theo quy giai doan 2023 - 2024
Doanh s6 ban bat déng san cda NLG trong Q2/2024 ti€p tuc ghi nhan nhirng két qua kha 2.500 2208
quan, khi doanh sé ban hang dat 1,5 nghin ty déng, tang 29% so va&i quy truwdc va 140% :
svck. Trong d6 Southgate va Akari la hai dy &n ban hang t6t nhat, chiém lan lwgt 45% va 2.000
37% tdng gia tri ban hang.

1.510
6TH2024, NLG d3 ghi nhan doanh s6 ban hang dat 2,68 nghin ty déng (+208,9% yoy), hoan =) 1500 |18
thanh 28% ké hoach doanh s& ban hang dé ra trong ndm 2024 cla cong ty. Trong ndm 2 '
2024, NLG d3t muc tiéu doanh sd ban hang trén 9,5 nghin ty dong (+148% svck). Vi tién " 1000 %02
ddé ban hang manh trong nira dau ndm 2024 va ké hoach mé bén bat déng san thap tang 629
tai du an Can Tho 2, VFS ky vong NLG c6 thé dat dugc ké hoach doanh s& ban hang da dat 500
ra. 238
,
Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q212024

Ngudn: NLG; Fiin Pro; VFS téng hop
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BAO CAO PHAN TiCH DOANH NGHIEP
IIl. PANH GIA TINH HINH TAI CHINH

DANH GIA TINH HINH TAI CHINH QUY 11/2024

No vay c6 xu hwéng ting nhuwng van & ty |é an toan

No vay cia NLG dang c6 xu hudng tang trong 1 nam tr& lai day, ty |é ng vay rong/VCSH tang tir 11,82%
trong Q2/2023 Ién muic 26,25% trong Q2/2024. Tuy nhién, néu so vdi cdc doanh nghiép khac trong
nganh thi ty [& don b4y cla NLG van & mirc thap va lanh manh.

Cac khoan ng vay dugc huy dong nham tai tro hang ton kho. Trong Q2/2024, téng gid tri hang ton kho
cla NLG co gid tri 19,16 nghin ty dong, tang 10,45% so v&i cudi ndm 2023. Trong d6 dy &n Izumi chiém
ty trong cao nhat, 45% tong gid tri hang tdn kho va twong duong véi 8,65 nghin ty déng. Theo sau do
la cdc du &n nhu Southgate, Akari City, Waterpoint Giai doan 2 va Can tho 2. Cac dy an trong diém ké
trén gan nhu da hoan thanh cac thd tuc phép ly va dang trong qua trinh mé ban. Riéng du an Can Tho
2 dy kién s& hoan thanh viéc thanh toan chi phi s&t dung dat trong giai doan cudi nam 2024 va di vao
giai doan ma ban.

Gia tri hang ton kho theo dv an giai doan 2021-2024

10.000
9.000
8.000

7.000

6.000

5.000

4.000

3.000

2.000 I

1.000 I I I

0 | = [ |

Izumi City Southgate Waterpoint GB2 Akari City Can Tho 2 Khéac

Ty VND

m2021 w2022 w2023 w1H2024

30%

25%

20%

15%

10%

5%

0%

35%

30%

25%

20%

15%

10%

5%

0%

11,82%
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N¢ vay rong/VCSH

18,61%

16,41% I
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26,25%

22,72% I

Q3/2023 Q4/2023 Q1/2024 Q2/2024

Ty lé ng vay rong/VCSH cha cac doanh nghiép cung nganh

32,62%

KDH

27,06% 26,25%

PDR NLG

25,40%

DXG

Ngudn: NLG; FiinPro; VFS téng hop
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BAO CAO PHAN TiCH DOANH NGHIEP
IV. TRIEN VONG DOANH NGHIEP

1. 2H2024 — 2025 LA GIAI DOAN BAN GIAO DU AN TRONG DIEM
Chi tiéu Nguwéi mua tra tién trwdc ting manh cho thiy hoat déng ban hang séi ddng

Gid tri ngwdi mua tra tién tredc bat dau cé sy cai thién tir Q3/2023. Tinh dén Q2/2024 khoan muc nay
c6 gia tri 4.519,53 ty dong, ting 34,86% so vdi cung ky va ting 7,51% so véi thang trwdc. Dién bién nay
cho th3y hoat dong ban hang cla NLG duy tri trang thai tich cuc. Tir d6 tao ky vong tang trudng doanh
thu khi cédc san pham dwoc ban giao vao cudi ndm 2024 va 2025.

Chi tiéu nay tdng chd yéu dén tir cac san phdm cdn hd chung cu Flora thudc du an Akari, Mizuki va biét
thy Valora thudc dy 4n Waterpoint va Izumi. Trong nhitng thang cudi ndm 2024, cic san phdm Ehome$S
thudc dy &n Can Tho 2 va Ehome thudc du &n SouthGate dy kién cling s mé ban va hira hen mang lai
dong tién tich cuc cho doanh nghiép.

So sanh chi tiéu nay vai cac doanh nghiép cung quy md trong nganh, mic tang trudng cdia NLG va KDH
c6 phan vuot tréi hon so vdi cdc doanh nghiép con lai. Diéu nay phan anh rd cac san pham bat déng san
vlra tdi tién cta hai doanh nghiép nay duwoc dén nhat tich cuc tir nhu ciu & thyc clia ngudi dan.

Dv an Akira giai doan 2 13 dong luc tang trwdng chinh cho KQKD 2024

Akari 1 dy 4n t6 hop chung cu I&n, cé dién tich 8,5 ha nam tai Binh Tan, TP H6 Chi Minh. Dy &n nay NLG
hop tic phat trién cung 2 ddi tdc Nhat Ban, trong d6 NLG s& hitu 50%.

Akari chia lam 3 giai doan, giai doan 2 d3 bat dau m& ban vao khoang Q2/2022, cit néc ca bdn tda nha
thudc giai doan 2 vao thang 11/2023. Tinh dén hét Q2/2024, Nam Long d3 ban dugc khoang
1.300/1.690 can, ty 1& hdp thu khoang 77%.

Theo thdéng tin tir NLG, dy an Akari c6 mat do xay dung 1a 30%, 4 tang khéi dé va 25 tang dua vao
thuwong mai nha &, cé dién tich thwong mai wdc tinh la 144.690 m2. V&i gid ban udc tinh khoang 45 triéu
VND/m2, téng doanh s6 ban hang wdc tinh ma doanh nghiép cé thé thu vé tu dy an nay |Ia khoang 6.500
ty dong. Trong Q4/2024, VFS udc tinh NLG c6 thé ban giao 60%, tir dé mang vé khoang 3.900 ty dong
doanh thu va 975 ty ddng loi nhudn gbp.
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Nguwdi mua tra tién trude giai doan 2023 - 2024

5.000 4.519,53 230%
4.000 180%
> 130%
[a)
2 3.000 ‘ s0%
2 2.000 . 34,86% 30%
20%
1.000
H =
0 I || I -120%
Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024
mmmm Nguoi mua tra tién tredc e %yoy NLG % yoy KDH
% yoy PDR % yoy DXG
Thong tin dy an Akira
Vi tri Pai 160 V6 Van Kiét, Binh Tan, TP HCM
Dién tich du én 26.500m2
S6 tda 4
S6 tang 29
S6 tang thuwong mai 25
S6 can 1.690
Mat do6 xay dung 30%
Dién tich thwong mai udc tinh 144.690 m2

Gia ban trung binh wéc tinh

45 triéu VND/m2

Doanh thu wéc tinh

6.500 ty VND

Ngubn: NLG; FiinPro; VFS téng hop
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2. QUY DAT LON, DAP NG DUNG NHU CAU O THUC TAI KHU VUC TP HO CHI MINH

Theo béo cdo cla CBRE trong 1H2024, ngudn cung can hd mdi tai TP H6 Chi Minh sut giam manh, chi cé 1.700 cin hd mdi, giam 59% yoy. Ngudn cung mdi cé dén hon 70% la cac san pham
cao cap, trong khi nhu cau & thyc clia ngudi dan déi véi cdc san pham trung cap va binh dan van I6n, ty 1é hap thu thudng trén 90%. Do dé, cdc sam pham bat dong san vira tui tién cla
NLG quanh khu vuc TP H6 Chi Minh s& duwoc ky vong cé ty |8 hap thu t6t va gid ban dwoc hudng loi trong béi cdnh khan hiém ngudn cung nhu hién nay. Cic san phdm nhuv Valora tai
Waterpoint, lzumi; Flora tai Mizuki, Akari 3 va EhomeS tai Can Tho 2, Southgate s& la nhitng déng lwc tang trudng cho KQKD ctia NLG giai doan 2025 — 2028.

San pham (% Ty 1é hap thu)

Giai doan mé ban

Giai doan ban giao

Tinh trang phap ly

GD1:1.500 cin ho (100%) 2017-2018 2019-2020  Hoan thanh
Mizuki Park
(26 ha; TP. HCM) GD2&3: 2.800 cin hd(~45%); 63 cin thap tang (~40%) 2021-2027F 2022-2029F  Dang xin gidy phép xay dung cho phan khu CC5 va LK 11
GD1: 1.900 c&n ho (100%) 2019-2021 2021-2023  Hoan thanh
Akari City ) < LA feoCo s s
(8 ha TP, HCM) GD2: 1.690 cin ho (~95%) 2022-2024F 2024-2025F  Hoan thanh
GD3:1.500 can ho 2025-2027F 2027-2029F  Pang xin gidy phép xay dung
Can thap tang: 2.250 (~70%)
southgate Ehome: 1.360 (~80%) 2019-2030F 2020-2032F  Hoan thanh

(165 ha; Long An)

Chung cu: 6.590 (0%)

Waterpoint P2
(190 ha; Long An)

Can thap tang: 860 (0%)
Cin hd: 14.210 (0%)

Chua cé thong tin

Chua cé thong tin

Dang ch& Quy hoach chi tiét 1/500

Izumi City < K
o Can thap tang 2.700 (~10%) . . e N
Ll;()) ha; bong Cin hé: 3.700 (0%) 2021-2035F 2023-2036F D3 hoan thanh phap ly cho phan khu 1A1
Can Tho 2 Can thap tang/b4t nén: 880 (0%) . . (ia o 0
(43 ha) Ehomes: 1.590 (~15%) 2023-2029F 2024-2030F  Chua hoan thanh thanh todn tién sir dung dat
Paragon Cin thap tang: 520 (0%) 2027-2033F 2028-2034F  Dang xin gidy phép xay dun
(45 ha; Dong Nai) P tane: ° g xin gidy phép xay dung
2. \ 3 x M . 0, -
VSIP Hai Phong Can thap tang: 740 (0%) 2028-2032F 2029-2033F  Dang xin gidy phép xay dung

(21 ha)

Ehome: 3.050 (0%)

Ngudn: NLG, CBRE, VFS téng hop
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BAO CAO PHAN TICH DOANH NGHIEP
V. DU PHONG VA DINH GIA VFS

DV PHONG KET QUA KINH DOANH GIAI DOAN 2024 - 2025
Pon vj: Ty VND

¥720¢/60/v¢

Doanh thu thudn ndm 2024 duoc du phdng tang trudng 87,38% yoy, nh& vao viéc ban giao dy an
Akari City (chi€ém 55%), du an Can Tho 2 (chiém 25%) va hai dy &n Southgate, Izumi City.

A 0, 0,

Doanh thu thuan >-961,33 87,38% 6.608 10,84% Doanh thu thuan nam 2025 duoc du phdng tang trwdng 10,84% yoy, do phan Ién dy an Akari
duwoc ky vong d3 ban giao trong ndm 2024, tuy nhién NLG van sé ban va ban giao cac sdn pham gdi
dau thudc dy an Izumi City, Can Tho 2 va Mizuki Park.

Gid v6n ban hang -3.273,33  102,13% -3.628 10,82%  Bjan Igi nhuan gop ndm 2024 va 2025 duoc du phong I3n luot dat 44,79% va 45%. Bién lgi nhuan
gdp van duy tri quanh muc trung binh 3 ndm gan nhat do cau trdc san phdm chién lvgc NLG

Lo'i nhuan gop 2.670,33 70,95% 2.980 11,60% Kkhong cé nhiéu thay doi.

o Doanh thu tai chinh 2024 tdng manh nhd hoat ddng chuyén nhuwong 25% c6 phan du an Paragon

Doanh thu hoat dong tai chinh 292,33 22,96% 78,00 -73,32%  paj Phudc cho d8i tac nwdc ngodi. DEn ndm 2024, doanh thu tai chinh trd v& mirc trung binh

Chi phi tai chinh -310,67 4,89% -300,33 -3,33%

Chi phi SG&A -1.497,00 52,71% -1.738,67 16,14%

Loi nhuln trwdc thué 1.117,33 15,42% 1.355,67 21,33%

] . . Bién I3i rong nam 2024 va 2025, dugc du phéng lan lvot dat 15,3% va 16,61%. Bién 13i rong dugc

Lo'i nhuan sau thué 912,00 13,93% 1.097,33 20,32%  {y phéng sut giam do chi phi 13i vay ting manh nh3m tai tro hang tdn kho.

Lo'i nhuan chia cho ¢é dong 541,33 11,91% 640,33 18,29%

Ngudn: FiinPro, VFS wdc tinh




BAO CAO PHAN TICH DOANH NGHIEP A 4
V. DU PHONG VA DINH GIA VFS

DINH GIA
Phuwong phap dinh gia

¥720¢/60/v¢

Chung t6i tién hanh dinh gid NLG bang cach st dung két hop phuong phdp RNAV, gid tri ¢6 phi€u NLG theo cac phwong phap nay cé mirc 47.300 VND/cp, cao hon 13,1% so v&i mirc gid mua.
Do d6, ching téi khuyén nghi MUA cho muc tiéu trung va dai han.

Phuwong phéap NPV dv phéng é ¥ NPV thuc té
Mizuki Park DCF 3.626 50% 1813
Akari City DCF 3.079 50% 1.540
Paragon DCF 3.072 50% 1536
Sougthgate (Waterpoint GD1) DCF 5.742 50% 2871
Waterpoint Gb2 BV 4.072 100% 4072
Izumi City DCF 9.760 65% 6344
Cantho 2 DCF 2.274 100% 2274
VSIP Hai Phong DCF 1.457 100% 1457
Khac BV 310 100% 310
Téng NAV dv &n 33.392 22.217
(+)Tién va twong dudng tién 2556,5
(-) Téng no vay 6532
Gia tri tai san rong 18.241
(/) S6 lvgng CPLH 385
Gia muc tiéu 47.300

Ngudn: VFS wdc tinh



BAO CAO PHAN TiCH DOANH NGHIEP

© CONG TY CO PHAN CHU'NG KHOAN NHAT VIET (VFS)

Hdi s& H6 Chi Minh

L3u 1,117 - 119 - 121 Nguy@n Du, P. B&n Thanh, Q. 1, TP. HCM

pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website:

Chi nhanh Ha Noi

Tang 5, S6 37 Ba Triéu, phudng Hang Bai, quan Hoan Kiém, Thanh phd Ha Noi
Dién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

THONG TIN LIEN HE

Nguyén Minh Hoang Truwdng phong phan tich
Nguyén Hoang Long Chuyén vién phan tich
Nguyén Thi Huyén Chuyén vién phan tich
Nguyén Anh Quan Chuyén vién phan tich
Nguyén Thi Mai Chuyén vién phan tich

hoang.nguyenminh@vfs.com.vn
long.nguyen@vfs.com.vn
huyen.nguyen@vfs.com.vn
guan.nguyen@vfs.com.vn

mai.nguyen@vfs.com.vn
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Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Ching khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong béao céo duoc thu thap tir nhitng ngudn dang tin

cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda ching. Quan diém thé hién trong bao céo nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic

ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire ndo khi chua dugc phép cua VFS.


https://www.vfs.com.vn/

