Cong ty c6 phan Dau tu Nam Long (NLG: HOSE)

KHA QUAN - Gia muc tiéu 1 nam: 65.000 dong/cp
Gia hién tai (Ngay 26/10/2021): 54.700 dﬁng/cp

Vii Ngoc Quang
guangvn@ssi.com.vn
+84 24 3936 6321 ext. 8706

Ngay 27/10/2021

NGANH BAT DONG SAN

Cac chi s chinh

Gia tri vbn hod (triéu USD): 830
Gia trj von hod (ty VND): 18.886
S6 ¢ phiéu luu hanh (trigu) 345
?Ioaog?ﬁg;lp nhat trong 52 tuan 56,8/26.5
KLGD trung binh 3 thang (cp) 3.321.820
KLGD trung binh 3 théng (triéu USD) 6,48
KLGD trung binh 3 théng (ty dong) 147,54
Ty Ié s& hiu nudc ngoai (%) 41,31
Ty Ié sd hiu nha nudc (%) 0
Gia tri von hod (triéu USD): N.a

Bién dong gia co phiéu
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Ngubn: Bloomberg
Thong tin co ban vé céng ty

NLG c¢6 han 20 ndm kinh nghiém vé xdy dung bét
dong san va la mot trong nhitng cong ty tu nhan dau
tién trong nganh. Hién tai, cong ty dang dan dau trén
thi trudng nha & gia ré tai Viét Nam. Cong ty sd hiu
quy dét nén rong 540 ha cho ké hoach phat trién 10,
trong d6 355 ha thudc vé duy an Waterpoint tai tinh
Long An, dugc coi la du an chién lugc trong dai han.

Pinh gia lai quy dat

Chiing toi 13p lai khuyén nghi KHA QUAN doi vdi co phiéu NLG, chii yéu dén tif viéc danh gia lai
quy dat va ké hoach mé ban day tham vong cua cong ty trong giai doan 2021-2025. Ching t6i
ciing nang 23% gia muc tiéu ké tr bao cao gan day Ién 65.000 ddng/cd phiéu, trong d6 da cap
nhat gia dinh gia ban trung binh cao hon ky vong tif cac dy an I6n cua NLG. Tai cac tinh phia
Nam, mic di ¢6 anh huéng dich Covid nhung nhu céu tir ngudi mua nha/nha dau tu van tang
manh do 1ai suat thap va cac du an bat dong san hudng loi tir viéc phat trién co so ha tang.
Ngoai ra, viéc thay doi ty 1é s& hitu cia Southgate (tir 50% Ién khoang 60% -65%) sé hé trg cho
gia co phiéu.

KQKD Q3/2021: Mac du tong doanh thu Q3 giam 78% so vai cung ky cha yéu do thiéu hoat dong
ban giao bat dong san, LNST van ting +813% so vai cung ky do ghi nhan khoan 1ai tai chinh 361
ty dong tir hop nhat du an Southgate. Lay ké 972021, LNST cuia ¢6 dong cong ty me (NPATMI) dat
709 ty dong (+240% so vai cung ky), hoan thanh 62% ké hoach ca nam.

Nam 2021, chung t6i diéu chinh giam udc tinh doanh thu dé phan anh viéc tam hodn hoat dong
ban giao cac cadn h tai du an Akari do dich bénh. Tuy nhién, chdng téi duy tri udc tinh NPATMI
nhd khoan thu nhap tai chinh/thu nhap khéc lién quan dén viéc danh gia lai du an Waterfront va
Southgate Ian lugt trong Q1 va Q3. Cu thé, chang t6i udc tinh tdng doanh thu dat 2 nghin ty ddng
doanh thu (-10% so véi cung ky) va NPATMI dat 1,1 nghin ty dong (+28% so véi cung ky).

Nam 2022, chiing t6i tiép tuc duy tri udc tinh NPATMI dat 1,2 nghin ty dong (+11% so vGi cing
ky) do lugng doanh s6 ma ban iy ké tich cuc trong Q3/2021.

Tai muc gia hién tai, NLG dang giao dich vdi hé s6 P/E va P/B 2022 lan Iugt la 14,2x va 1,9x.

Rui ro: K& hoach md ban tai du an Waterpoint/ lzumi cham hon du kién.

Ty dong 2018 2019 2020 2021F 2022F
Doanh thu thuan 3.480 2.546 2.217 2.010 4.404
Loi nhuan trudc thué 1.128 1.226 1.015 1.216 1.501
Loi nhudn rong 887 1.007 850 973 1.201
EPS (VND) 3.325 4.000 3.033 3.218 3.805
BVPS (VND) 20.037 21.048 20.354 24,912 26.750
ROA 10,15% 9,84% 6,93% 6,46% 6,35%
ROE 19,70% 17,54% 13,16% 11,99% 12,22%
Ty suét ¢4 titc 1,50% 1,74% 3,16% 2,77% 2.77%
No/VCSH 0,19 0,14 0,37 0,41 0,45
P/E 7,8 6,9 9,7 15,4 14,2
P/B 1,3 1,3 1,4 2 19
EV/EBITDA 41 4,35 8,68 10,33 8,79

Nguon: NLG, SSI Research
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Bién lgi nhu@n

Ty dong 3021 3020 YoY 9T2021 9T2020  YoY % hoan thanh ké hoach nam 2021

Doanh thu thudn 150 683 -78% 787 1341 -41%

Lgi nhuan gop 76 125 -39% 232 420 -45% 29%  31%
Loi nhuan hoat dong 292 41 612% 261 257 2% 33%  19%
EBIT 312 68 357% 750 276 172% 95%  21%
EBITDA 318 75 324% 772 292 164% 98%  22%
Loi nhuan trudc thué 293 435 574% 691 264  162% 88%  20%
Loi nhuan sau thué 295 323 813% 709 217 227% 62%  90%  16%
Lgi nhuan rong thugc vé cd dong congty me 297 292 917% 709 208 241% - 90%  16%

Nguon: NLG, SSI Research

Thay doi ké hoach doanh thu trong nita cuéi nam 2021

Do anh hudng cua dich Covid-19, nhiéu chi dau tu da khong thé to chitc cac su kién ban hang cho nhiéu du &n
trong Quy 3. Trong quy, NLG cting d4 tam hoan viéc ma ban duy an Mizuki va ban giao san pham cua du an Akari.
Doanh s6 chi dat khoang 550 ty dong dén tut viéc ban tryc tuyén 2 dy an: Can Tho (43 ha) va Enome Southgate.
Trong Q4, NLG du kién sé tiép tuc ban 4 du an, trong do dua an c6 gid tri nhéat 1a du an lzumi (275 can nha pho/
bigt thy, khoang 2 nghin ty dong trong thang 11). Hién tai, chiing t6i ky vong doanh s6 ndm 2021 sé dat khoang
9 nghin ty dng.

Ban phan khu Southgate Rivera 2 &
Aquaria: 110 ¢dn ~ 1 nghin ty dong

10/4/2021 M6 bén phan khu Southgate
Rivera 2 & Aauaria 2

M@ ban Flora Mizuki MP 9-10; 250
cdn ~ 800 ty dong

25/4/2021 md ban Flora Mizuki Park
CC3

Ngitng dén Q4/2021 do gidn céch xa hoi

Thang 8/2021 mé bén online du M6 ban I4n dau dy &n Izumi City
4n Can Tha 43 ha Valora (DNWF) 275 cén ~ 2 nghin ty dong

Ban du 4n Can Tho 43 ha
Théang 9/2021 md ban online du &n
Ehome Southgate Ban du an Ehome Southgate
Nguon: NLG

Cap nhat dy an mgi

Dur an Waterfront — [zumi

- Vitri: Xa Long Hung, Thanh ph6 Bién Hoa, Tinh Bong Nai.

- Tylé so hitu: NLG s hitu 65% c6 phan, d6i tac Nhat Ban 35%

- Diéntich: 170 ha

- San phdm: 3.000 cin hd, 4.000 cin nha phé/biét thy

- Tong chi phi dau tu: 9,2 nghin ty dong.

Chiing t6i cho réng du an nay sé dugc hudng lgi t su phét trién co s@ ha tang dang
dién ra trong khu vuc, bao gdm viéc ma rong duong ndi vi dudng cao toe Long Thanh - ' 3 : s
- TP.HCM. Sau khi du an hoan thanh sé giam thoi gian di chuyén tit dy an dén TP.HCM ’5% 08 NamonG o SAN GOLF LONG THANH
xubng chua day 1 gt dong ho. Vi vi tri déc dia ciing vi co céu san pham da dang SRS ‘”‘""”‘1""‘ s » <
(ca can ho cao tang/thap tang), chang t6i ky vong nhu cdu dbi vai du an sé cao va du ‘}t %, A

an Waterfront sé tao ra Igi nhuan cho NLG trong giai doan 2022-2025. " P,
Theo ban lanh dao, du an lzumi sé bat ddu md ban dot dau trong thang 11/2021, voi £
mifc gia du kién tit 50 - 55 triéu dong/m2 (cao han 32% so voi udc tinh trude do cla '
chiing t6i). Mdc gia nay gan tuong duong véi mic gia dy an Aqua City ciia NVL trong |
cung khu vite. Vi quy mé Ién dén 170 ha va tong gid tri phat trién (GDV) gén 45 nghin s
ty ddng, viéc ma ban thanh cong sé mang lai lgi nhudn 16n cho NLG trong giai doan
2021-2025.
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Du an Nam Long Can The

Nam Long Cén Tho c6 tong quy md 80 ha toa lac tai trung tdm tinh Can Tho - 1 trong
nhitng du an khu dé thi kiéu mau d4u tién trén dia ban tinh.

Chi tiét du an:

Vj tri: Huyén Cai Tang, Can Tho
Dién tich: 80 ha

San pham: nha pho/biét thu/cdn ho

Valora. Chiing t6i ky vong doanh thu tif dy an nay sé dat 3,5 nghin ty dong va Igi

Dy &n dugc chia thanh 3 giai doan va bét ddu xay dung trong ndm 2021 - hoan
thanh vao nam 2024. Dy an bao gom 925 16 dét, 419 can eHome va 185 cin &

nhudn gp dat khoang 1,8 - 2,0 nghin ty dong. Trong quy 3, 16 cdn ho dau tién

dugc béan véi gid binh quan khoang 30 triéu ddng/m2, cao hon 20% so véi udc
tinh trudc d6 cua chung toi.

Biéu dd: S6 lugng can hé ban ra trong giai doan 2018-2021
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Nguon: NLG, SSI Research

Doanh thu chua thuc hién dén 30/9/2021
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Biéu do: Doanh sé dén 30/9 (ty dong)
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San pham con |

Gia trj (ty dong)

ai

92 90 Phan con lai ctia du an Flora Novia
637 1.975 Doanh s6 md ban liy ké cta dy an Mizuki park
1.858  4.371 Doanh s6 m@ ban loy ké cta dif an Akari
596 4123 Doanh s dy an Southgate (waterpoint. GD1)
174 185 Doanh s6 ctia EnomeSouthgate
116 369 Can Tho 43 ha
3473 11113
Ngudn: NLG

Bang: Thoi gian du an hién tai cia NLG

Quy mo (ha) Bat dau GDV (ty dong) 2017 2018 2019 2020 2021 2022 2023 2024
Mizuki Park 26 Q4/2017  Binh Chanh 15.677
Akari City 8,8 Q4/2017  Binh Chanh 11.235
Waterpoint GD 1 165 Q1/2018  Long An 18.452
Waterpoint GD 2 190 02/2019  Long An 9.807
Paragon Dai Phudc 45 2021-2022  Pong Nai 3.874
Vsip Hai Phong 21,4 2022  Hai Phong 5.563
Waterfront 170 2021-2022  Pong Nai 28.385
Cén Tho 30 2021 Cén Tho 2274
Nguon: NLG
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Vj tri cia dur dn NLG trong diém xung quanh TP.HCM va céc tinh ving ven khac.:
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Nguon: SSI Research
Hoat ddng tang von
Vi nhiéu dy an dang dugc trién khai cung lic, yéu cau vé von cua NLG Ia rat can thiét. Nam 2021, cong ty da
huy dong von thanh cong thong qua phuong thitc phat hanh ¢d phiéu va trai phiéu, véi tong gid tri 1én dén 3 nghin
ty dong. Cu thé:
o Phat hanh riéng 1é 60 triéu cé phiéu

Tong s6 ¢d phiéu trudc khi phat hanh rigng Ié (co phiéu)  285.270.660 £ s
S6 Iutgng phat hanh riéng ¢ (c6 phiéu) 60.000.000  CO cau co dong sau phat hanh

Téng so ¢6 phiéu sau khi phat hanh riéng 16 345.270.660
Gia phat hanh 33.500
Téng s tién thu dugc (nghin ty dong) 7 2,01

Keppel land vietnam Chairman Thai binh group
m Other BOD and founder mPYN m Other local investor

Nguon: NLG, SSI Research

o Ké hoach phat hanh trai phiéu khdng c6 bao dam thdng qua hinh thitc phat hanh riéng 1€, véi ménh gia
500 ty dong va 450 ty dong.

Viée két hop ca von chu s hitu va dong von vay ng giup NLG tdng cudng von luu dong cho cac du an trong tuong
lai, dong thoi gitt ty 16 no/vbn cha sd hitu & mitc hap 1y. Thém vao do, véi su hop tac cta nha dau tu chién lugc
Nhat Ban nhu Hanshin Kyu & cap do du an, NLG sé co thé khai thac gia tri cua quy dét tiém nang gia ré trong thoi
gian ngan.
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Udc tinh Igi nhuan
Ké hoach doanh thu chua thuc hién trong giai doan 2020-2022

14000
12000
10000

8000

6000

4000

2000 -
0

Number of sold unit at the Backlog value at the end of Plan to deliver in 2021- 2021 estimated presale 2022 estimated presale

end of 2020 2020 2022

W Waterpoint ®Floranovia M FloraAkari  ® Others  m Mizuki park Can tho Waterfront ~ m 2022 esimate presale

Nguon: SSI research

o Udc tinh ndm 2021: Doanh thu hoat ddng tai chinh ba dAp cho viéc tam hoan ban giao

Bang: Tién dé ban hang trong 9T2021

2020

_ Gid tri ban hang (ty dong) | Canho | Giatri ban hang (ty dong)
Akari city P1 369 913 88 458
Southgate P2 575 2.710 338 2.090
Mizuki park 0 0 637 1.975
Can Tho 43 ha 0 0 116 369
Ehome southgate 0 0 174 185
Khac 184 189 2 1
Téng cong 1.128 3.812 1.355 5.078

Nguén: SSI Research

Do cham tré ban giao du an Akari, chiing t6i diéu chinh giam udc tinh doanh thu thuan nam 2021 ctia NLG xudng
2,1 nghin ty dong (-10% so vai cung ky) va duy tri udc tinh NPATMI dat 1,1 nghin ty dong (+28% so vdi cung
ky) nho viéc danh gid lai du an Southgate. Chiing t6i diéu chinh udc tinh dya trén gia dinh khoang 400-550 cdn

Waterfront va 450 can Akari sé dugc ban giao trong Q4.

Doanh thu uérc tinh ctia SSI

2020
Ban giao BDS 837 3.277 1.100
Doanh thu tir xay dung 702 540 540
Doanh thu ttr dich vy va cac ngudn khac 677 370 370
Téng doanh thu 2.216 4187 2.010
Lgi nhuan lién doanh/lién két 141 364 364
Thu nhap khac 410 410
Thu nhap tai chinh 50 390
Ngudn: NLG, SSI Research
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o Udc tinh ndm 2022 - Lgi nhuén rong du kién tich cuc

2021 2022 %
Ban giao BBS 1.100 3.413 210%
Doanh thu tir xay dung 540 520 -4%
Doanh thu tir dich vu va cac nguon khac 370 470 12%
Téng doanh thu 2.010 4.403 119%
Loi nhuan lién doanh/lién két 364 392 10%

Tit ndm 2022, doanh thu ctia NLG sé dugc hé trg bdi viéc ban giao nhiéu du an dang trién khai. Chung t6i ky vong
tong doanh thu tur du an Akari sé dat 2,9 nghin ty dong, trong khi 2 du an méi 1a Waterfront va Nam Long Can Tho
sé bat dau ban giao nha vao cubi nam 2022, vdi gia tri du kién hon 800 ty dong.

Chiing i ciing cho rang tién do phat trién cta 2 du an khac (Paragon va VSIP) sé tam hoan vi NLG c6 thé sé uu
tién nguon Iyc cho 3 du an gdm: Waterpoint, Waterfront va Nam Long Can Tho. Trong khi d6, doanh thu tu xay
dung va céc dich vu khac sé on dinh do khéi Iugng cong viéc cua Waterfront va Nam Long Can Tho, sé bu dap
dugc khoi luong cong viéc con lai cua 2 du an Akari va Mizuki.

Trong khi d0, Igi nhudn ti cong ty lién doanh/lién két sé tiép tuc cai thién 10% so vai ciing ky dat gan 390 ty dong
do viéc ban giao cac can thap tang con lai trong giai doan 1 cua du an Waterpoint.

Chuing t6i tiép tuc ky vong NPATMI nam 2022 ctia NLG sé dat 1,2 nghin ty dong (+11% so vdi cuing ky) do lugng
doanh s6 ma ban Iiy ké tich cuc trong cubi ndm 2021.

Dinh gia va luan diém dau tu

Chiing toi duy tri khuyén nghi KHA QUAN déi véi c6 phiéu NLG v6i gia muc tiéu 1 nam diéu chinh 12 65.000
dong/cp (tiém nang tang gia 18%) dua trén phuong phap RNAV. K&t qua nay 1a do viéc ting gia ban cho du an
I6n Waterfront Izumi c6 anh huong dang ké dén mo hinh dinh gia. Tong GDV ctia du an nay da ting 35%-40% so
vGi udc tinh trude, va bat kip cac san pham cua cong ty khac, nhu Aqua City cua NVL (50-55 triéu dong/m2).
Ngoai ra, dy an mai md ban (Can Tho, 43 ha) ciing c6 gia ban trung binh cao vugt udc tinh, va thay doi ty 16 so
hitu tai du an I6n Waterpoint Southgate [a yéu t6 chinh khién chung t6i diéu chinh dinh gid.

0 mtc gia 54.200 ddng/cp, NLG dang giao dich vai hé s6 P/E va P/B 2022 I4n lugt [a 14,2x va 1,9x. Vi tinh hinh
nhu cau § thi truong BDS van kha tot va ké hoach ban hang day tham vong, chung t6i cho rang NLG sé tiép tuc
huang loi tit quy dat ngay cang tang gia tri ciia cong ty trong trung han, do dy a mot trong nhitng chu dau tu
BDS I6n nhat mién Nam.

Tuy nhién, rui ro giam d6i vai khuyén nghi cta chung t6i ¢ thé dén tir doanh s6 ban du an ctia NLG thap hon udc
tinh tai mot s6 cac du an 16n nhu Waterpoint/ lzumi.

Bang: Dinh gia dv an

Du én % s hitu RNAV (ty dong)
Mizuki park 50% 1.883
Akari city 50% 2.061
Paragon Dai Phudc 100% 1.958
Nam Long Hai Phong 100% 1.621
Waterpoint GD 1 65% 4.012
Waterpoint GB 2 100% 1.190
Waterfront 65% 9.175
Can Tho 100% 1.361
Khac 100% 850
Tong RNAV 24.110
+ Tién va twong duong tién 2.253
- Ng (4.000)
Téng 22.363
S6 lugng CP dang luu hanh (triéu) 345
Gia co phiéu (dong) 65.000
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PHU LUC: BAO CAO TAI CHINH NAM

Ty ddng 2019 2020 2021F  2022F Ty dong 2019 2020 2021F  2022F
Bang can doi ké toan Béo c4o két qua kinh doanh
+ Tién va cac khoan tuong duong tién 1.901 1.073 5968  3.927 Doanh thu thuan 2546 2217 2,010 4.404
+ Dau tu ngan han 67 35 35 0 Gid von hang ban -1.480 -1.546  -1.345 -2.842
+ Céc khoan phai thu ngan han 1.548 2.228 1.184 2.330 Lgi nhuan gop 1.066 671 665 1.561
+ Hang tdn kho 4.298 6.069 4.361 9.243 Doanh thu hoat dong tai chinh 97 727 382 179
+ Tai san ngdn han khac 109 164 87 190 Chi phi tai chinh -21 -103 -251 -227
Téng tai san ngén han 7.923 9.570 11.635 15.690 Thu nhap tit cac cong ty lién két 0 0 0 0
+ Géc khoan phai thu dai han 427 102 285 625 Chi phi ban hang -119 -68 -60 -159
+ GTCL Tai san c¢6 dinh 77 77 140 121 Chi phi quan Iy doanh nghiép -306 -367 -382 -440
+ Bat dong san dau tu 185 260 249 239 Lgi nhuan tir hoat déng kinh doanh 844  1.002 807 1.435
+ Tai san dai han do dang 194 38 38 38 Thu nhép khac 383 13 409 66
+ DAu tur dai han 1.809 3.262 3910  4.110 Lai nhuan trudc thué 1.226 1.015  1.216 1.501
+ Tai san dai han khac 289 333 224 489 Loi nhuan rong 1.007 850 973 1.201
Téng tai san dai han 2.981 4.073 4.847 5.622 Lgi nhuan chia cho cd dong 961 835 948 117
Téng tai san 10.904  13.643  16.482 21.312 Loi ich ctia ¢§ dong thiéu sb 47 15 24 30
+ Ng ngén han 3.024 4.439 3.887  7.154
Trong d6: vay ngén han 63 932 1.309 1.705 EPS ca ban (VND) 4000 3.033 3.218 3.805
+ Ng dai han 1.680 2.483 3.093  4.009 Gié tri s6 sach (VND) 21.048 20.354 24.912  26.750
Trong do: vay dai han 806 1.525 2.556  2.842 C6 tirc (VND/c6 phiéu) 478 932  1.500 1.500
Tong no phai tra 4.704 6.922 6.980 11.163 EBIT 1246  1.068 1467  1.728
+ Vbn gop 2.597 2.853 3.692 3.692 EBITDA 1.267 1.091 1.497 1.758
+ Thang du vén ¢6 phan 989 989 2369  2.369
+ Lai nhudn chua phan phoi 1.839 2.132 2.287 2.904 Tang truong
+ Quy khac 775 747 1.155 1.185 Doanh thu -26,8% -129%  -93% 119,1%
Von cha sé hitu 6.200 6.720 9.502 10.149 EBITDA 75% -139% 372%  17,4%
Téng ng phai tra va vonchi s hitu 10.904 13.643 16.482 21.312 EBIT 70% -143% 373%  17,8%
Lgi nhuén rong 13,5% -156%  14,4% 23,4%
Luu chuyén tién té Von chi so hitu 17,3% 8,4%  41,4% 6,8%
Dong tién tur hoat dong kinh doanh 325 -1.111 2408 -1.970 Von diéu 1 8,6% 9,8%  29,4% 0,0%
Dong tién tir hoat dong dau tu -377 -1.043 -730 -200 Téng tai san 139% 251%  20,8%  29,3%
Dong tién tit hoat dong tai chinh -131 1.326 3.217 130
Luu chuyén tién thuan trong ky -184 -827 4895 -2.041 Pinh gia
Tién dau ky 2.084 1.901 1.073  5.968 PE 6,9 97 15,4 14,2
Tién cudi ky 1.901 1.073 5.968 3.927 PB 1,3 1,4 2 1,9
Gia/Doanh thu 2,5 3,4 8,7 45
Cac hé s kha niang thanh toan Ty suét ¢6 tic 1,7% 3,2% 2,8% 2,8%
Hé s6 thanh toan hign hanh 2,62 2,16 2,99 2,19 EV/EBITDA 43 87 10,3 8,8
Hé s6 thanh todn nhanh 1,16 0,75 1,85 0,87 EV/Doanh thu 2,2 43 77 3,5
Hé s6 thanh toan tién mat 0,65 0,25 1,54 0,55
Ng rong / EBITDA -0,83 0,16 -0,24 -0,42 Cac hé s6 kha nang sinh loi
Kha nang thanh toan lai vay 63,12 20,01 5,84 7,6 Ty suét lgi nhuan gop 419% 303% 331%  355%
Ngay phai thu 52 87,8 89,3 49,4 Ty suét lgi nhudn hoat dong 312%  455% 51,6%  33,7%
Ngay phai tra 54,8 66,7 74,5 317 Ty suét lgi nhuén rong 396% 384%  484%  27,3%
Ngay ton kho 932,4 1.22390 1.415,00 873,4 Chi phi ban hang/Doanh thu thudn 4,7% 3,1% 3,0% 3,6%
Chi phi quan Iy/Doanh thu thuén 12,0% 165% 19,0%  10,0%
Co cau von ROE 17,5% 13,2% 12,0% 12,2%
V6n chil so hitu/Tong tai san 0,57 0,49 0,58 0,48 ROA 9,8% 6,9% 6,5% 6,4%
Ng phai tra/Téng tai san 0,43 0,51 0,42 0,52 ROIC 153%  11,0%  10,4% 9,9%
N phai tr&/Vén cha 6 hitu 0,76 1,03 0,73 1,1
No/Von chii so hitu 0,14 0,37 0,41 0,45
Ng ngin han/Vén chi sd hitu 0,01 0,14 0,14 0,17
Nguon: NLG, SSI udc tinh
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$SI - TRUNG TAM PHAN TiCH VA TU VAN DAU TU

KHUYEN CAO

Cac thong tin, tuyén b6, du doan trong ban bao c4o nay, bao gdm c¢a c4c nhan dinh ¢4 nhan, 1a dua trén cac nguon théng tin tin cay, tuy nhién SSI khéng dam bao
sy chinh xac va dy du cta cac ngudn thdng tin nay. Cac nhan dinh trong ban bao cdo nay dugc dua ra dya trén ca sd phan tich chi tiét va cn than, theo danh gia
chi quan cua chung t6i, 1 hgp ly trong thai diém dua ra bao cao. Cac nhan dinh trong bao co nay ¢ thé thay ddi bat ki lic nao ma khong bao trudc. Bao cao nay
khong nén dugc dién giai nhu mot dé nghi mua hay ban bat ¢t mot co phiéu nao. SSI va cac cong ty con; cing nhu giam dbc, nhan vién cua SSI va cac cong ty
con ¢6 thé ¢ Igi ich trong cac cong ty dudc dé cap t6i trong bao céo nay. SSI ¢ thé da, dang va sé tiép tuc cung cap dich vu cho cac cong ty dugc dé cap t6i
trong bao cao nay. SSI sé& khong chiu trach nhigém dbi voi tt ca hay bat ky thiét hai nao hay su kién bj coi la thiét hai d6i vai vigc st dung toan b hay bat ky thong
tin hodc y kién nao cua bao cédo nay.

SSI nghiém c&m viéc st dung, va moi su in &n, sao chép hay xuét ban toan bg hay timg phan ban Bao c4o nay vi bat ky muc dich gi ma khéng c6 su chép thuén
cua SSI.

THONG TIN LIEN HE

Trung tam phan tich va tuf van dau tu

Hoang Viét Phuong

Giam dbc Trung Tam phan tich va tu van dau tu
phuonghv@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8729

Chién lugc thi trugng Phan tich ¢6 phiéu KHCN Dit liéu

Nguyén Ly Thu Nga Ngé Thi Kim Thanh Nguyén Thj Kim Tan
Chuyén vién phan tich cao cép Chuyén vién phan tich cao cép Chuyén vién ho trg
nganlt@ssi.com.vn thanhntk@ssi.com.vn tanntk@ssi.com.vn
SDT: (+84 - 28) 3636 3688 ext. 3051 SDT: (+84 — 28) 3636 3688 ext. 3053 Tel: (+84 — 24) 3936 6321 ext. 8715
Nguyén Trong Dinh Tam Nguyén Thi Thanh T, CFA

Chuyén vién phan tich Chuyén vién phan tich cao cip

tamntd@ssi.com.vn tuntt@ssi.com.vn

SDT: (+84 - 24) 3936 6321 ext. 8713 SDT: (+84 — 24) 3936 6321 ext. 8718

Phan tich ky thuat Lé Huyén Trang

Luang Bién Nhan Quyén Chuyén vién phan tich cao cip

Chuyén vién phan tich cao cip tranglh@ssi.com.vn

quyenlbn@ssi.com.vn SDT: (+84 — 24) 3936 6321 ext. 8717

SDT: (+84 - 24) 3936 6321

Tran Trung Kién

Chuyén vién cao cap Phén tich Dinh Iugng
kientt@ssi.com.vn

SDT: (+84 - 24) 3936 6321
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