N
Ngay 06/12/2024 % VPBanI\

BAO CAO CAP NHAT DOANH NGHIEP Securities

CONG TY CO PHAN DAU TU NAM LONG - HOSE: NLG
Ngdanh Bat dong sdn | Gia muc tiéu 12 thang 42,200¢  THONG TIN GIAO DICH
KLGD TB 52 tuén 2,458,195
- . Khéi lugng luu hainh 384,777,471
XEP HANG 12 THANG | Lginhugn ky vong 10.2% on a6 520u6n 35,000 4- 46,150 4
NRM GI U Vén hoa doanh nghiép 14,795 ty VND
S hiiu nudc ngodi 47,25%
Gida déng clra 06/12/2024 38,3004
Ho6i phuc nhé nhu cdu nha & duy tri tot BIEN DONG GIA CO PHIEU NLG
DU PHONG 3 NAM 60,000

Chung téi du phéng téc dé tang trudng Igi nhudn (d& tru lgi ich CDTS) '25F-27F

I&n luct 24.1%/48.8%/23.9% YoY, dat mic 673 ty VND/1,001 ty VND/1,240 ty VND 140,000
tdi tU cde du dn Southgate (Long An), Central Lake (Can Tho) va Akari (Binh Tén) ' W\,\'—
cling nhu phdn loi nhudn ducc chia tu du dn Mizuki Park. Doanh thu '25F-27'F

theo du phong cla chung téi dat 6,167 ty VND/8,455 ty VND/8,831 ty VND (tang
trudng 25.3%/37.1%/4.4% Y oY). 20,000

RUI RO THANH KHOAN VA BAN HANG & MUC TRUNG BINH

* Viéc trién khai du dn chédm hon du kién sé khién chi phi ddu tu cdc du dn tdng 0
do vén héa léii vay var chi phi GPMB tang. (Hang tén kho ~19,000 ty VND) 8333333333383
N g amMmgwoonr oo oF
. R .. . R N . - O O O O O O O O O —
* Thi trudng bat déng sdn hoi phuc chdm hon dnh hudng tdi ty 1€ hdp thu. ) )
Khéi lugng (triéu c6) — Gid
+ Gid ddt diéu chinh theo hang nam dén dén chi phi ddu tu tang.
A - R . s g iR o CHITIEU 2024F 2025F 2026F 2027F
* Ty & No / VCSH dé tang trong vong 5 nam do chl ddu tu phdt trién quy ddt.
KET QUA 3Q24 Doanh thu 4,921 6167 8455 8,831
* Loi nhuéin sau thué (sau Igi ich CDTS) 3Q24 16 rong 52 ty VND (cung ky 18i 66 ty), [N gop 2126 2719 3819 3982
dua Igi nhudn 9M24 dat 15 ty VND (-92% YoY) do , thé hién su dnh hudng cua tinh
hinh thi trusng bdt déng sdn trdm ldng trong nam 2022-2023. LNST 542 673 1,001 1,240
« Téng du ng clia NLG dang & muc 6,590 ty VND (+7.9% YTD) vdi ty lé No EPS 1278 1618 2471 3093
rong/VCSH = 38% cao hon muc trung binh nganh véi 55% la no vay dai han va
660 ty VND trdi phiéu ddo han vaio 2Q25. Tang trusng EPS (%) 2% 27%  53%  25%
DINH GIA P/E 30.0x 23.7x 15.5x 12.4x
P/B 1.5x 1.5x 1.3x 1.2x

SU dung phuong phdp RNAV, ching téi diéu chinh gid muc tiéu du phéng 12

thang clia NLG 1a 42,200 déng/ cé phiéu véi chi s6 WACC 13.5% va phdn bu rai  ROE(%) 4% 5% 7% 8%
ro vén cé phdn cao hon trung binh 9%, theo do ching t8i khuy&n nghi NAM GI0  Novay / Vén CSH (%) 54% 52% 45%  37%
dai véi NLG véi tiém néding tding gid 12 thang la 10.2%.

Chuyén vién phan tich
Nguyén Duy Nam
namnd@vpbanks.com.vn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mdt ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp xép hang, cam két cla chuyén vién phan tich, tuyén bé mién tru trdch
nhiém, va cdc cdng bd quan trong khdc bdi VPBankS, dugc trinh bay trong phu luc tai cudi bdo cdo.
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CAP NHAT KET QUA KINH DOANH Q3/24

BIEU 1. DOANH THU & LGOI NHUAN DU PHONG BIEU 2. NLG HOAN THANH 3% LGOI NHUAN DU PHONG
Pon vi: Ty VND CUA VPBankS trong 9M24
. 4,921ty 542ty
10,000 18% 100%
7,500 . — 14% 75%
5,000 9% 50%
2,500 I 5% 25% 7%
3%
0 0% 0% -
2024F 2025F 2026F 2027F DOANH THU THUC TE LNST
mm Docnh thu - LHS — mmmm | NST Bién LN sau thué B Thiie t8 OM24 K& hoach 24F B Thire hién %

Nguén: BCTC NLG, VPBankS Research phdn tich
KET QUA KINH DOANH

+ Doanh thu 3Q24 ghi nhdan 371ty VND, tang 3.8% so véi cung ky. Ddng chu y, doanh thu chuyén nhugng BDS 3Q24 ghi nhan 307 ty
VND, bdng so véi cung ky, chu yéu dén ti viéc ban giao du dn Southgate Long An. Doanh thu tir cung cdp dich vu dat 57 ty VND
(+58.1% YoY), chu yéu tu dich vu xdy dung va bdn bdt déng sdn cho thué. Khodn muc doanh thu ti cho thué chiém dudi 5% téng co
cdu doanh thu.

+ Lgi nhuén gép 3Q24 dat 128 ty VND (-14.3% YoY). Bién Igi nhudn gop (GPM) 3Q24 dat 34.6% (cung ky 42%) gidm 7.6 diém phdn
tram.

+ Doanh thu tai chinh 3Q24 gidm manh 33.1% YoY dat 21 ty VND. Chi phi tai chinh gidm 9.6% dat 60 ty VND; Téng ng vay trong Q3
tang 483ty VND (+7.9% YTD) cho thdy viéc NLG bd sung nguén vén luu déng va dadi han cho ddu tu cde du dn Central Lake (md ban
11/2024) hodn thién du én Akari GD2 (bdt ddu ban giao 10/2024). Trong ngén han, khodn trai phi€u 660 ty VND dén han trd sé
dugc ddo han vao 2Q25.

* V6i viéc Igi nhudn gép va doanh thu tai chinh gidm dang ké , Igi nhudn sau thué (sau Igi ich CDTS) 3Q24 16 rong 52 ty VND (cung
ky 1&i 66 ty), dua Ioi nhudn 9M24 dat 15 ty VND (-92% YoY), thé hién su dnh hudng cla tinh hinh thi trudng bdt déng san trdm ldng
trong ndm 2022-2023.

BIEU 3. KET QUA KINH DOANH THEO QUY (cép nhat)

Donvi: Ty VND
2,000 100.0%
1,500 50.0%
1,000

0.0%

500 I
0 [ | [] [ ] [ | l -50.0%

Q1/2022 Q2/2022 Q3/2022 Q472022 Q1/2023 Q2/2023 Q3/2023 Q4/2023 Q1/2024 Q2/2024 Q3/2024
(500) -100.0%
. Doaonh thu LNST  emmmmmBién N GOp e Bién LN rong

Nguén: BCTC NLG, VPBankS Research phdn tich
BANG CAN POI KE TOAN

* Téng tai sdn t6i 3Q24 dat 29,829 ty VND (+4.3% YTD). Tai sdn ngdn han chiém 90% dat 26,847 ty VND, trong dé tién maét va cdc
khodn phdi thu ngdn han chiém 1an luct 5.1% va 4.5%; Hang tén kho chiém 68% trén téng tai sdn.

- Tién & tuong duong tién dat 1,530 ty VND, gidm 39.7% so v&i ddu ném.

+ Hang t8n kho réng téing 17% so véi ddu ndm dat 20,304 ty VND. Luong I8n hang tén kho chiém 68% t&ng tdi sdn cong ty, chd yéu
bao gém tién si dung ddt, chi phi gidi phong mat bang, chi phi xdy dung va phdt trién cdc du dn lzumi, Waterpoint GD1-2, Akari.

+ Cdc khodn phdi thu ngén han dat 1,357 ty VND (-11.1% YTD), chu yéu la cdc khodn phdi thu khdch hang.

* Tai 30/09/2024, t6ng du ng ctia NLG dang & muc 6,590 ty VND (+7.9% YTD) véi ty Ié Ng rong/VCSH = 38% cao hon muc trung binh
ngdnh. Trong ngdn han, NLG cé 660 ty VND trdi phiéu ddo han. Téng na vay t&ng nhe chi yéu tai trg viéc trién khai cde du dn ndi
trong diém 3 ndm tdi tiép tuc la du an Waterpoint GD1, Central Lake va Akari.

VPBankS Research | 2
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BAO CAO CAP NHAT DOANH NGHIEP

DU PHONG '25F-27F'
H6i phuc nhé nhu cdu nha & duy tri tot

DU PHONG 3 NAM

+ Doanh thu "25F-27'F theo du phdng cla chung toi dat 6,167 ty
VND/8,455 ty VND/8,831 ty VND (tang trudng 25.3%/37.1%/4.4%
Yov).

- Doanh thu mdng BDS: 5,867 ty VND/ 8,151 ty VND/8,523 ty VND
(tang trudng 26.9%/38.9%/4.6% YoY)

+ Bién lIgi nhuén goép du phong ‘25F-27F lan luct &
4L6%/4L6.5%/46.6%, dén tU cdc du dan Akari, Waterpoint GB1 va
Central Lake. Vdi udc tinh cua chung téi: (1) Gid bdn sé tiép tuc git
& muc cao trong thai gian téi do ngudn cung khan hiém (2) Su két
hop giua NLG va cdc déi tdc Nhdt Bdn vai quy ddt va muc gid
hop ly tao danh tiéng viing chdc trén thi trusng BDS dan cu.

« Chi phi tai chinh du phéng cho 25F-"27F Ia 306 ty VND/437 ty
VND/326 ty VND (9.7%/42.6%/-25.4% YoY).

+ Chung téi du phong 1ai 16 tir céng ty lién két cho '25F-'27F dat 54
ty VND/363 ty VND/358 ty VND chu yéu tir ban giao du dn Mizuki
Park GD2 (NLG s& hiu 50%). Chung téi chua bao gém du dn
Paragon Dai Phudc trong du phong (NLG s& hitu 50%).

« Chi phi qudn ly va bdn hang dat 1,273 ty VND/1,590 ty VND/1,626
ty VND cho '25F-"27F vdi ty 1& Chi phi BH&QL / Doanh thu & 20.6%
/ 18.8% / 18.4%. Chung t&i du kién cdc hoat déng md bdn cho cdc
du dn méi Waterpoint GD1-2, Akari GD ti€p theo va lzumi sé& lam
gia tang chi phi bdn hang trong 3 nam tai

+ Chung téi du phong téc dé tang trudng Ioi nhudn (dé& tri Igi ich
CDTS) "25F-27F l&n luct 24.1%/48.8%/23.9% YoY, dat mic 673 ty
VND/1,001 ty VND/1,240 ty VND téi tir cdc du dn Southgate (Long
An), Central Lake (Can Tho) va Akari (Binh Tén) cling nhu phdn Igi
nhudn dugc chia tu du dn Mizuki Park.

BIEU 6. TONG HOP DU AN - NLG

BIEU 4. DOANH THU & LGI NHUAN DU PHONG

Bon vi: Ty VNDB
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5,000 9%
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Nguén: VPBankS Research phdn tich

BIEU 5. CAC DU AN TRONG PIEM 3 NAM TOI

DU AN TRONG PIEM '25F-"27F
Waterpoint GD1
Vitri: Long An
Quy mo 165ha
San phdm: Biét thy, nhd phd, can hd
Tién do trién khai: D& mad ban
Thai gicn md bdn:
Central Lake
Vi tri: Caén Tho
Quy mo6 43.8ha
San phdm: Ddt nén, Nha phd, Can ho
Tién do trién khai: P& maé bdn
Thai gian md bdn: 4Q24
Akari GD2+3
Vi tri: Binh Tan
Quy mo 8.6ha
San phdm: Can ho

Tién do trién khai:
Thai gian md bdn:

Bang bdn giao
2022

Nguén: BCTC NLG, VPBankS Research phdn tich

Dién tich
(000 m2)  Vitri
2024

lzumi 1,700 Déng Nai
Southgate Waterpoint 1,650 Long An
Hodang Nam Akari 86 Binh Tan
Waterpoint 2 1900 Long An
Can tho - Central Lake 438 Cén Tho
VSIP Hdi Phong 210 Hai Phong

Ngudén: BCTC NLG, VPBankS Research phdn tich

Thdoi diém ban giao
2028 2029 2030

2025 2026 2027

VPBankS Research | 3
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SUC KHOE TAI CHINH

BIEU 7. Tai sén ngdn han
Donvi: Ty VND

B |. Tién & tuong duong tién I IIl. Cac khodn phdi thu ngdn han BIV. Hang tén kho
35,000 -~

30,000

25,000 -~

20,000 -~

15,000 A

10,000 -

5000 -~

2024F 2025F 2026F 2027F
Ngudén: BCTC NLG, VPBankS Research phdn tich

BIEU 8. Cdc chi s6 Igi nhuan
Bon vi: Ty VND

2024 2025 2026 2027,
Cdc chi sé lgi nhudn

L&ico ban / CP 1278 1,618 2,471 3,093

Gia tri s6 sdch / CP 24,755 25,920 29105 32,538

ROE 4.0% 4.8% 6.8% 7.7%
ROIC (EBIT) 5.8% 9.1% 13.6% 13.9%
Bién LN trudc thué 212%  255% 30.9% 32.3%
Bién LN sau thué 1.0%  10.9% 1.8% 14.0%
PB Dy phéng 1.5x 1.5x 1.3x 1.2x
PE Dy phdéng 30.0x 23.7% 15.5% 12.4x

Nguén: BCTC NLG, VPBankS Research phdn tich

+ Hang tén kho cho '25F-'27F duy tri 8 mdc cao tdi tu chi
phi xdy dung dd dang va chi phi GPMB cho cdc du dn
Waterpoint GP1-2, Akari, Izumi, Central Lake va KBT VSIP
Hai Phong.

+ Chung t6i du phéng ng vay cho '25F-'27F & muc 7,316 ty
VND/6,969 ty VND/6,149 ty VND vdi ty |&é No/ VCSH lan
luct & 0.52/0.45/0.37 do viéc tdng ngudn vén dé phdt
trién du dn.

* Téng ng vay cho 3 ndm téi duy tri & mdc cao, khi ngudi
mua nha ddt coc sé& chi téi da 5% gid tri sdn phdm (trudc
day 10%), dong tién trién khai du dn sé tsi phdn Ion tu
ngudn vén vay.

BIEU 9. Nguén vén
Bonvi: Ty VND
B 2.1Vay ngdn han B V6N chl sé hiu

18,000 -

2.2 Vay dai han

16,000 A
14,000 -
12,000 A
10,000 -~
8,000 -~
6,000 -
4,000 ~

2,000 -~

2024F 2025F 2026F 2027F
Ngudén: BCTC NLG, VPBankS Research phdn tich

VPBankS Research | 4
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KHUYEN NGHI VA PINH GIA
PIEM NHAN PAU TU

- Viéc dua ra quy hoach cho thanh phé Bién Hoa budc ddu thdo
g8 cho du an Izumi: Quy hoach chung 1/10,000 du kién sé& thuc
ddy thdao g& phdp ly cho du dn lzumi trong tuong lai gan, ky vong
dong gop vao doanh thu Igi nhudin ti ndm 2028.

+ Cdc dong thdi khai théng phdp ly cho cdc dia phuong dua trén
cdc bd luat stra déi hiéu luc tir 01/08/2024, déng thdi vdi viec
moi truong I&i sudt thdp cho muc dich vay mua bdt déong sdn,
chung téi ky vong ty 1& hdp thu du dn md bdn mdi duy tri & muc
cao.

e Chung téi ky vong cdc du dn Southgate (GP1-2 750 cdn),
Hodang Nam Akari (GD2 1,600 cdn) va Can Tho Central Lake (446
nén) thuc ddy téing trudng lgi nhuén CAGR 37.2% YoY cho '25F-
'27F véi téng sdan phdm gdn 2,800 cdn duy tri ty |& hdp thu cao
VGi Igi thé cdch trung tdm TPHCM 10-15km va chd ddu tu hang
ddu trong linh vyc bdt déng sdn ddn cu mién Nam.

KHUYEN NGHI VA DINH GIA

- Chiing t&i khuyé&n nghi NAM GIU cho NLG cho yéu t6 phuc héi &
mdng BDS dén cu vdi viéc cdc quy dat cua NLG tdp trung & bdn
kinh 10-15km so vd&i trung tdm TPHCM, khi nhu cdu mua nha duy
tri & muc cao.

« Chang tbi diéu chinh gid muc tiéu 42,200 d/cp s dung
phuong phdap RNAV (va phuong phdp gid tri sé sdch cho du dn
Paragon Dai Phudc) va gid dinh WACC 13.5%, phdn bu rdi ro vén
cd phdn cao hon trung binh 9% cho NLG phdn dnh viéc than
trong déi véi nganh bdt déng san & thai diém hién tai.

« V&i viéc thi trusng BDS dang cé su hdi phuc trong ndm 2024 vé
ngudn cung, va muc nhu cdu vé nhad & duy tri tét & TPHCM, chiang
t6i cho rang NLG sé& phuc héi loi nhudn véi CAGR 37.2% giai doan
'25F-27'F

RUI RO

« Viéc trién khai du dn chém hon du kién sé& khién chi phi dau tu
cdc du dn dé dang t&ng cao do vén héa l&i vay va chi phi GPMB
tang. (Hang tén kho ~19,000 ty VND)

+ Thi trusng bdt dong sdn héi phuc chédm hon dnh hudng téi ty &
hdp thu.

+ Gid ddt diéu chinh theo hang nam dén dén chi phi ddu tu tang .

Nguén: BCTC NLG, VPBankS Research phdn tich

BIEU 10. CAC CHi S& WACC VA BANG DINH GIA

TINH TOAN WACC

T&ng trudng

Hé sé Beta

L&i sudt phi rdiro

Phdn bu Rui ro vén cd phdn

Chi phi vén

Chi phi ldi vay sau thué

WACC

BANG DINH GIA

2.0%
123
4.0%
9.0%

15.1%
7.8%

13.5%

PHUONG PHAP

RNAV
BAT DONG SAN - DU AN 16,682
lzumi 2,407
Southgate Waterpoint 5,079
Hodang Nam Akari 355
Waterpoint 2 4,402
Can tho - Central Lake 1,426
VSIP Hdi Phong 853
Cong ty lién két
Paragon Dai Phuoc (BV) 985
Nguyén Son - Mizuki 1,175
GIA TRINOI TAI - RNAV 16,239
C8 phiéu luu hanh 384TTT4T1
Gid tri ndi tai trén ¢& phiéu 42,204

CHIET KHAU 0%
Gia muc tiéu 42,200
Tiém ndng tdng gid 10%
Khuyén nghi NAM GIU
FY25 P/Ex 24
FY26 P/Ex 16
FY27 P/Ex 12

VPBankS Research | 5



HOSE: NLG

\ L-’ B eg ®
BAO CAO CAP NHAT DOANH NGHIEP \Y/VPBank Securities

THONG TIN CO BAN DOANH NGHIEP

Co Céu Tal Sén / Téng Tai San Co Céu Ng / Vén Cha Sé Hiu

Tién mat
6%

Phdi thu
13%

Ngudi mua
trd trudc

Vi dih
ay dadi han 4%

33%

Hang ton kho
81%

Vay ngdn han
26%

Téng Tai Sdn: 29.8 Nghin Ty V&n Chu S& Hiru: 13.2 Nghin Ty

Céng ty C6 phdn Ddu tu Nam Long (NLG) hoat ddng trong linh vuc déu tu phét trién cdc du an BPS tdp trung & TP. Thi Dirc,
Binh Tan, Binh Chdnh.

* NLG ndm trong top 5 cdc nha phdt trién bat déng sdn vaéi cde du én cdn hd va nhd phd tai cdc vi tri dée dia nhu Binh Chdnh,
TP Thi Buc, Binh Tan.

+ TSI Q3/2024, Nam Long ¢6 24 céng ty con.

+Vén diéu 1é NLG dat 3,848 ty VND tai thang 10/2024, NLG ¢ téng tai sén dung thir 3 trong dai dién 10 doanh nghiép bdt déng
san niém yét.

BIEU 11. CAC DY AN NLG DA THUC HIEN

QUY MO (CAN) LOAI HiNH
Ehome - EnomeS Tha Duc, Binh Tén, Binh Ducng, Binh Chdnh 8,964 8964 c&n hé vira tui tién
Flora Fuji Thu Buc, TPHCM 1,979 11,979 cén ho biét Iap
Valora Thu Duc, TPHCM, Can Tho, BDéng Nai, Long An 5,395 5,395 nha phé biét thu
TONG 26,338 san phdm

Ngudén: NLG, VPBankS Research phdn tich

BIEU 12. CAC CHi SO LGOI NHUAN

Donvi: Ty VND

Cdc chi s6 Igi nhuén 2022 2023 2024 2025 2026 2027 2028
L&ico ban / CP 1,448 1,257 1,278 1,618 2,47 3,093 3,200
Gida trisd sdch / CP 23,407 24,386 24,755 25,920 29,105 32,538 38,1M
ROE 4% 3.6% 4.0% 4.8% 6.8% 7.7% 7.2%
ROIC (EBIT) 6.6% 4.2% 5.8% 9.1% 13.6% 13.9% 16.6%
Bién LN trudc thué 24.7% 30.4% 21.2% 25.5% 30.9% 32.3% 31.5%
Bién LN sau thué 12.8% 15.2% 11.0% 10.9% 11.8% 14.0% 10.4%
PB Du phong 1.6x 1.6x 1.5x 1.5x 1.3x 1.2x 1.0x
PE Du phdong 26.4x 30.5x 30.0x 23.7x 15.5x 12.4x 12.0x

Nguén: BCTC NLG, VPBankS Research phdn tich

VPBankS Research | 6
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THI TRUGONG BPS NHA &
TINH HINH PHAP LY CO NHUNG BUGC PAU CHUYEN BIEN TiCH CUC

Thdo g& vuéng mdc trong Tinh hinh phdp ly budc ddu ghi nhdn nhiing chuyén bién tich cuc khi (1) Tinh Péng Nai
phdp ly BDS c6 nhing budc dua ra quy hoach chung 1/10,000 Thanh phé Bién Héa; Cdc du dn trong pham vi clia
déu tich cue. quy hoach gém cé Izumi City (NLG), Paragon Bai Phudc (NLG), Aqua City (NVL) va (2) Tinh
: hinh phdp ly 8 TPHCM ¢é nhiing buéc tién khi du an DXH Riverside (Nam Rach Chiéc, TP.

Tha Buc) dugc cdp gidy pheép xdy dung sau 6 nam.

Véi cdc du an thudc thanh phé Bién Hoaq, viéc dua ra quy hoach chung 1/10,000 sé tao
nén tang phap ly cho viéc diéu chinh quy hoach 1/5,000 phan khu C4 (bao gém cdc du
&n nadi trén) trong tuong lai. Hién tai chung téi chua coé théng tin vé thai diém chinh xdc
cho vdn dé nay, tuy nhién véi doéng luc luu théng phdp ly ting budc, chung tdi ky vong
cdc du dn ndy sé dugc phé duyét quy hoach chi tiét chinh stia trong giai doan 2025-
2027.

Trong khi d6, TPHCM sé chung kién tinh hinh nguén cung dan séi dong tré lai trong 3
ndm tdi tir cdc du an dugce khai théng phdp ly, khi du dn DXH Riverside (DXG) du kién md
bdn trong 1025 va du dn Metro Star (CT Group) dugc phé duyét chd truong ddu tu va
phé duyét nha ddu tu

Trong pham vi cdp phép mdi, du dn khu dé thi Idn bién Can Gis (VHM) dugc phé duyét
quy hoach chi tiét vao thang 10/2024.

Trong tuong lai gan, cdc du thdo vé hd trg nganh bdt déng sdn dang dugc dé xudt (3)
Thi diém ddt néng nghiép lam du an nha & thuong mai va (4) G& vuéng cho cdc du én
trén dia ban TPHCM dang dugc nghién clu trién khai.

BIEU 13. DU KIEN CAC TAC PONG CUA CAC BO LUAT M3I

v B6 khung gia dat: Tir 01/01/2026, cac tinh, thanh phé s& cong b6 bang gia dat hang nam, phan 4nh chinh xdc gia tri thi treong va tang
tinh minh bach.

Luat D4t Pai v/ Cap S6 dé cho dat khong cé gidy to trwéc 01/7/2014: Gilp hop thirc hda quyén st dung dat, giam tranh chap va dé dang hon trong
vay vén, chuyén nhuong, thira ké.

v" Quy dinh rd 32 trwd'ng hop thu hdi dat: Gidm tranh chip, khiéu kién va dam bao quyén loi ngudi dan.

v Gidm tién d6 thanh toan: Gidm ganh ning tai chinh cho ngudi mua nha, ting kha ning s& hitu nha &.
Luat KD BDS v Han ché& phan 16 ban nén: Binh 6n gia dat va phat trién thj truong bat dong san.
v" Chl dau tw nhan tién qua ngan hang: Tang tinh minh bach trong dong tién dy an.

v Théng nhat quy dinh gitra cac luat lién quan: Gidm tinh trang chong chéo, gilp thuc thi phap luat d& dang hon va giam chi phi trién
khai dy an.

. & v" Tac dong tich cwc dén thi trwvdng nha & xa hdi: Da dang héa ngudn lyc dau tu, ting ngudn cung nha & xd hdi va dam bao nha & cho

Luat Nha ngudi dan cé thu nhap thap.

v’ Diéu kién déi v&i chi dau tu dy an nha & thwong mai: Duoc théng nhat véi Luat DAt dai 2024 va Luat Kinh doanh BDS 2023, gitp tang
ngudn cung nha & vdi mirc gia hop ly hon.

Nguodn: VPBankS

BIEU 14. Tinh trang phap ly dang la méi quan tém hdng ddu cta ngudi mua nha

Phcip | 7o
Chdt lugng xéy dung 62%
Dich vy, tién ich 59%
Két ndi ha téng 58%
Méi trudng 54%
Thiét k& cdnh quan 43%
Chu déu tu 43%
H& trg tai chinh 36%
Tién do ban gico 32%
Tiéu chudn ban giao 25%
Lugng cung 7%

Nguén: Batdongsan.com.vn, VPBankS
VPBankS Research | 7



HOSE: NLG
BAO CAO CAP NHAT DOANH NGHIEP

"VVPBank Securities

THI TRUGONG BPS NHA &

TINH HINH NGUON CUNG VA GIA BAT DPONG SAN NHA &
TINH HINH NGUON CUNG

Bang Biéu 15: Tinh Hinh Nguén Cung Nha Lién Thé

15A) Viét Nam van la diém dén hdp dén khi gid tri dang ky va
gidi ngdn cua FDI lién tuc cdi thién trong cdc ndm gén ddy.

S8 Lugng Cung & Ban Nha Lién Thé HE Chi Minh (Cdn)

1 S8 lugng cung B S6 luong bdn

5,000
4,000
3,000
2,000

1,000

0

2019 2020 2021

2022 2023 2024F 2025F 2026F
Nguén: CBRE
Bang Bi€u 16: Gid Bdan Cdn Ho6 Tai TPHCM & Ha Néi

16A) Gid bdn so cdp tai H6 Chi Minh tdng qua cdc ndm, déng
thai gid bdn thd cdp gidm nhe trong ndm 2023.

Gid C&n H6 Binh Quan Tai HO Chi Minh (Triéu Déong/m?2)

80 —@— Gidbdn socdp BQ

—e— Gid bdn thir céip BQ Coasn %
AS5% """ )
o e o A5% A5%
AL% R
b .f """" ®--"""" -
32
16
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2019 2020 2021 2022 2023 2024(F) 2025(F) 2026(F)
Nguén: CBRE

16C) Phén khuc can hd tai TPHCM phdn I6n |a ti cao cdp trd
[&n va ngudn cung dd sut gidm manh trong 2023 va TH24

Ngudn Cung Can Hd G HS Chi Minh Theo Phdn Khiic (Can)
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Ngudén: CBRE
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15B) Ty lé luc lugng lao déng va thdt nghiép duy tri & muc 8n
dinh sau khi chdm dut COVID-19

S6& Lugng Cung & Bdan Nha Lién Thé Ha Nai (Cdn)

1 S8 luong cung B S6 luong bdn
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Ngubn: CBRE

16B) Tai Ha Néi, gid bdn so cdp cdn hd t&dng manh, trong khi
gid thir cdp cling ghi nhan su tang trudng én dinh

Gi& Cén H6 Binh Quan Tai Ha Nai(Triéu Bédng/m2)

80 —@—Gidbdnsocdp BQ

A5%
—e— Gid bdn thd cép BQ A8%
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48 a2 A% T
—"‘ ------ &
¥ ._/."
16
0
2019 2020 2021 2022 2023 2024(F) 2025(F) 2026(F)

Nguén: CBRE

16D) Phén khuc can hé tai Ha Néi mang tinh dé tiép can hon
khi so s@nh v&i TPHCM di cling véi ngudn cung 6n dinh

Nguén Cung Can Hé O Ha Néi Theo Phdn Khic (Can)

40,000 B S6lugng cung M S6 lugng bdn
35,000
30,000
25,000
20,000
15,000
10,000

5,000

2019 2020 2021
Ngudén: CBRE
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TINH HINH NGUON CUNG VA GIA BAT DPONG SAN NHA &
TINH HINH NGUON CUNG

Bang Biéu 17: Cdc Du An Nha & Dé Trién Khai Trong 9M24 Va Sé Trién Khai Trong Théi Gian Téi (Tiép Theo)

HO CHI MINH

Chua dau tu

Dia diém

Nguén cung

Global City (GPTT)
Lotte Eco Smart City
VHM Cén Gis (GD1)

Binh Trung (GD1)

Masterise
Lotte Group
Vinhomes

NLG & Keppel Land

Qudn 2-TP. Thu Buc
Qudén 2-TP. Thu Buc
Huyén Cdn Gis

Qudn 2-TP. Tha Buc

Du kién: 8.500 cdn
Du kién: 1.000 cdan
Du kién: 2.000 cdan

Du kién: 900 c&n

Zeitgeist (GDTT) GS E&C Huyén Nha Bé Du kién: 1.000 cdn

HANOI Cha ddu tu Dia diém Nguén cung

Lumi Hanoi Capitaland Nam Tu Liém Du kién: 2.000 cé&n

The Matrix One MIK Group Nam tu Liém Du kién: 1.000 cdn

VHSC - Victoria MIK Group Nam tu Liém Du kién: 1.000 cdn

The Metropolitan Mitsubishi Corp. Gia L&dm Du kién: 4.000 cdn
Lumiere Springbay Masterise Gia Ldm Du kién: 1.000 can

The Meadow Gamuda Land Huyén Binh Chdnh Du kién: 130 c&n thap tang
VHM Global Gate Vinhomes Doéng Anh Du kién: 7.000 cé&n

VHM Pan Phugng Vinhomes Ban Phuong Du kién: 3.500 cdn

Nguén: CBRE, VPBankS

Sé lugng nha lién thé tai cd Theo CBRE, ngudn cung nha lién thé tai TPHCM va Ha Noi trong 9M24 dat 1an

TP.HCM vé Ha Néi héi phuc luct 132 can (cung ky nam trudc khdng ghi nhdn ma bdn mdai) va 3,217 can (+353%

trong 3Q24. YoY). Trong bdi cdnh han ché vé quy ddt tai cdc khu vuc dd thi dé hinh thanh,
phdan I16n ngudén cung Madi dén ti cdc dot ma bdn tiép theo clia cdc du dn hién
cd & cdc khu vuc ngoai thanh.

Nguén cung nha lién thé sé Theo chung téi ddnh gid, TP.HCM dang dén tdng ti lé dé thi hda sang cdc khu

ddn dich chuyén sang cdc khu vuc mat dé dan s6é thdp. Trong do, TP.Tha Buc, Huyén Nha Beé, va Huyén Can

vuc xa trung tdm nhd su phdat Gio déu tich cuc tham gia quy hoach nhiéu du dn quy md Idn. Trong vong ba

trién co sé ha tdng. nAm tdi, hdu hét cdc du dn sdp trién khai s& ndm cdch trung t&dm thanh phd tu 5
dén 25 km. Béng thai, du kién trong tuong lai xa hon, cdc du dn sé kéo dai tai 50
km. Khai niém vé phdt trién cdc khu dén cu gan lién vai gico théng (TOD) dang
dan duoc hinh thanh.

Vé khu vuc Ha Néi, nguén cung nhd lién thé du kién sé tang vaio ndm 2024. Phdn
I6n clia ngudn cung 2H24 s& dén tir cdc khu dé thi tich hop ducc phadt trién baéi
cdc nha phdt trién uy tin, cung cdp cdc tién ich tdt cd trong moét. Khu vue Trung
t&m va Ria trung t&dm du kién sé khéng cd ngudn cung mdi trong vong 3 ndm tdi,
va khu vuc phia Tay ducc du bdo sé& thiéu hut nguén cung nhd lién thd do quy
ddt han ché. Ngudn cung du kién sé lan rong ra cdc khu vuc Ngoai 6, noi cé quy
ddét lIon hon va két ndi ha tang két ndi trung t&m thanh phd dan cdi thién.

VPBankS Research | 9
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PHU LUC - BAO CAO TAI CHINH

K&t qud kinh doanh (ty déng) 2024F 2025F 2026F 2027FJEChi s& chinh 2024F 2025F 2026F 2027H
Doanh thu 4,921 6,167 8,455 8,831 Pinh gia

Gid vén hang bdn 2,795 3,449 4,636 4,848  EPS 1,278 1,618 2,47 3,093
Lgi nhuén gop 2,126 2,719 3,819 3982 Gid trisdsdach / CP 24,755 25,920 29,105 32,538
Doanh thu hoat déng tai chinh 298 335 377 376 P/E 29.6x 23.4x 15.3x 12.2x
Chi phi tai chinh 279 306 437 326 P/B 1.5x 1.5x 1.3x 1.2x
Chi phi qudn ly doanh nghiép 1,256 1273 1,590 1,626 Khd ndng sinh 16i

Lgi nhu@n trudc thué 1,045 1,575 2,611 2,848  Biénlgi nhudn gop 43% 44% 45% 45%
LNST 542 673 1,001 1,240  Bién EBITDA 19% 24% 27% 27%
Bdng cén ddi ké todn (ty déng) 2025F 2026F Bién LN sau thué 1% 1% 12% 14%
Tai san ngdn han 23,868 33,515 45376 56,168 ROE 4% 5% 7% 8%
. Tién & tuong duong tién 1,529 5,603 4,293 7,826 ROA 2% 2% 2% 2%
Il. DAu tu tai chinh ngdn han 1155 1271 1,398 1,537  Téng trudng

lIl. Cac khodn phdi thu ngdn han 4,346 7143 8,935 12311  Doanh thu 55% 25% 37% 4%
IV. Hang tén kho 14,868 17,527 28,779 32,523  Lginhudn trudc thué 8% 51% 66% 9%
V. Tai san ngdn han khdc 197 197 197 1971 Lgi nhuén sau thué 12% 24% 49% 24%
Tai san dai han n,727 14,619 14,348 15,800 EPS 2% 2% 5% 2%
I. Cdc khodin Phdi thu dai han 137 137 137 137 Téng tai sdn 24% 35% 24% 21%
Il. Tai sén ¢6 dinh 10 82 55 50  Vén chu sé hiu 1% 3% 9% 9%
1. Tai sén ¢8 dinh hiu hinh 51 46 43 39  Thanh khodn

2. Tdi san ¢ dinh v hinh 59 36 13 1 Thanh todn hién hanh 1.6 13 13 13
IIl. Bat dong san ddu tu 290 275 261 246 Thanh todn nhanh 05 05 0.4 0.5
IV. Tdi séin d& dang dai han 8,428 10,747 9,683 10,665  No/tdi san 66% 37% 49% -179%
V. Bau tu tai chinh dai han 2,442 2,808 3229 3714 Ng/vén chl sé hiu 54% 52% 45% 37%
VI. Tai san dai han khdc 137 137 137 137 Khd ndng thanh todn 1&i vay 3.1x 4.7x 5.1x 7.2x
Téng tdi san 35,595 48,134 59,724 71,968 Hiéu qud hoat dong

Ng phdai tra 21,920 34,011 44,376 55,299  Vong quay phdi thu 14 11 11 0.8
1. Ng ngén han 14,991 25,890 35116 44,607 Thdigian thu tién binh qudn 254 ngay 340 ngay 347 ngay 439 ngay
1. Cdc khodn phdi trd ngdn han 12,589 23,488 32,036 41,526  Vong quay hang ton kho 0.2 02 02 02
2.1 Vay ngén han 2,402 2,402 3,080 3,080  Thaigian téon kho binh quéan 2104 ngay 1714 ngdy 1823 ngdy 2308 ngay
Il. Ng dai han 6,930 8,121 9,259 10,692 Vong quay phdi trd nha cung cdp 0.4 0.2 0.2 0.1
1. Cdc khodn phdi trd dai han 1,967 3,207 537 7,624 Thai gian trd tién binh quan 988 ngdy 1649 ngay 1993 ngdy 2584 ngdy
2.2 Vay ddi han 4,963 4,914 3,889 3,068

Vén chu sé hiu 13,675 14,123 15,348 16,669  [LLRLTANTRS ML RIEIRE 2024F 2025F 2026F 2027H
1. Vén diéu 1é 3,848 3,848 3,848 3,848  LCTT tu HD kinh doanh 6,519 7434 -678 6,445
2. Thang du vén ¢ phdn 2,643 2,643 2,643 2,643  LCTT tU HD ddu tu -8,579 -3,051 103 -1,612
‘:h%d‘c khoan loi nhuan chua phan 3178 3549 4100 4783  LCTT tu HD tai chinh 1,048 -309 734 1300
4. Lgi ich c& déng khong kiém sodt 4,150 4,150 4,150 4,150 LCTT trong ky -1,01 4,074 -1,310 3,532
5.V&n khdc YA _66 408 1246 Tién/tuong duong tién ddu ky 2,540 1,529 5,603 4,293
Téng ngudn vén 35,595 48,134 59724 71,968 Tién/tuong duong tién cudi ky 1,529 5,603 4,293 7,826

VPBankS Research |10
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MIEN TRU TRACH NHIEM

Cdc théng tin, sé liéu thédng ké va khuyén nghi trong bdn bdo cdo ndy, bao gédm cd cdc nhdn dinh ¢d nhdn, ducc dua trén cdc
ngudn théng tin cdng bé dai chung theo quy dinh cla phdp ludt, hodc cdc ngudn théng tin ma chung téi cho réng ddng tin cdy
tinh dén thai diém phdt hanh bdo cdo. Phong Phén Tich Béu Tu chi st dung ma khéng thuc hién xdc minh lai cdc théng tin nay, do
do Phong Phdn Tich Dau Tu khdéng ddm bdo vé tinh chinh xdc va ddy di cla cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay ducc dua ra dua trén co sé phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan clia ngusi lap la hop 1y tai thai diém thuc hién bdo cdo. Do do cdc phdn tich nay co thé thay déi trong tucng lai theo
tinh hinh bién déng thuc t&€ ma chung téi khdng co trdch nhiém tu dong cdp nhdt lién tuc, tri trusng hop dugc yéu cdu chinh thic
tU Ban l&nh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hop déng kinh t& dé dugc cong ty ky két vai cdc déi
tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhdm muc dich tham khdo va khoéng cé gid tri phdp ly nhu mét chiing thu thdm dinh gid. Bdo cdo
phdn tich nay va cdce tai liéu di kém dugc lap bai Phong Phan Tich Bau Tu = CTCP Ching Khodn VPBank, tat cd cdc quyén sé hiu
tri tué lién quan dén bdo cdo nay déu thudc sé hiu ctia CTCP Chung khodn VPBank. Céng ty nghiém cdm maoi viéc st dung, in dn,
sao chép, tdi xudt bdn todn bd hodc ting phdn bdn Bdo cdo ndy vi bdt ci muc dich gi ma khdéng cé su chdp thudn cia Cong ty.

THONG TIN LIEN HE

Céng ty Cé phdn Ching khodn VPBank

Tang 25, toa nha VPBANK, s6 89 Lang Ha, Quén BDéng Da, Thanh phd Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Bau tu

Email: research@vpbanks.com
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