4%

Yuania
YAV Resecarch

Viét Nam: Nganh Bat dong san

+19,9%
21/05/2025

34.450 déng
41.300 dong

- 0R
Tiéu diem
» Co hoi hap dan tir cac thwong vu thodi
vén, bao gém 15% cb phan dw &n Izumi
va 50% c6 phan dw an Waterpoint.

» Mé&rong quy dat: Ban lanh dao cho thay
s tién trién trong cac thwong vu mé réng
quy dat tai cAc thi trwong tinh.

» Muc tiéu dat 14 nghin ty déng doanh
thu mé& ban (gap 2,8 lan svck) phu
thudc hoan toan vao lwc cau tir cac thi
trweong tinh.

22 May 2025

gitp cling c6 bang
ng tinh linh hoat vé
t6 tich cwc vé mat

Uc tac tich cuc va
¢6 phiéu.

ban tinh c6 thé 1a

A: Gia muc giéu la
dwong ty suat sinh

Téng quan doanh nghiép: Nam Long la mot trong nhitng nha phat trién dé thi tién phong tai Viét Nam véi dong san pham chii lyc thude phan khic nha & vira tdi tién, bao
gdm 1) Ehome véi gia ban trung binh chi khoang 1.000 USD/m2; 2) Ehome-S v&i thuong hiéu nha & xa hoi; 3) Flora — dong can h¢ biét lap vira tdi tién voi gia ban khoang 1.500-
2.000 USD/m2; va 4) Valora — dong san pham nha phé/biét thy biét 1ap véi gia ban hon 150.000 USD/can. Téng quy dat dw &4n ctia NLG hién tai dat khoang 530ha.

Twong quan gia cd phiéu véi VNIndex

——NLG VN EQUITY ——NLG vs. WIndex (RHS)
VND
50,000 ¢
45,000
40,000
35,000
30,000 F

25000 R

20,000

5)
1 (10)
4 (15
20
(25)
(30
4 35

Vén héa thij trwong 508 triéu USD
GTGD BQ 6T 3 triéu USD
SLCP dang Iwu hanh 385 triéu CP
Ty lé chuyén nhwong tw do 41%
Ty |é s& hiru nwéc ngoai 42%
Ty lé s& hiru cé dong I&n 25%
Room ngoai con lai 7%
Ty l1é ngr vay/ VCSH (Q1/2025) 14,5%
P/B hién tai 1,36x
P/B (2025F) 1,54x
Tinh hinh tai chinh (ty déng)
[ Nam tai chinh | 2024A | 20257 | 2026
Doanh thu 7.196 5.534 9.092

Lgi nhuan hoat dong 1.678 1.212 1.450

PATMI 514 645 742

EPS (VND) 1.270 1.330 1.530

Thay d6i EPS (%) % 5% 15%

P/B (X) 1,37 1,54 1,46

ROE (%) 10% 6% 8%

Ty suét cd tirc (%) 1,5% 1,5% 1,5%

Nguén: NLG, Bloomberg, Yuanta Viét Nam

Chuyén vién phan tich:
Nguy&n Khic Minh Tam
+84 28 3622 6868 ext 3815
tam.nguyen
Bloomberg code: YUTA

uanta.com.vn

40)

CTCP Pau tw Nam Long (NLG)
Tiém Nang Tang Trwéng Mo

Cac thwong vu thodi vén day hira hen -- Chét xtc tac quan trong: chién lwoc
thoai vén clia NLG, bao gdm viéc chuyén nhwong 15% cé phan dy an Izumi City
(gidm ty & s& hiru toan dw &n xubng con 50%), va ké hoach chuyén nhwong 50%
cb phan dw an Waterpoint Giai doan 2 (do cong ty Nam Long VCD phaét trién) dw
kién vao nam 2025 hodc 2026. Thwong vu tiém nang nay giup khoi lai sy quan tam
tr nha dau tw déi véi mot ¢d phiéu vén thiéu hut cac chét xic tac trong thdi gian
qua.

Quyét tam mé réng quy dat cda ban lanh dao: Ba thwong vu tiém nang tai cac
tinh thanh (gdm Béng Nai va 2 tinh khac), thé hién cam két cta ban Ianh dao vé
viéc quyét tam phat trién quy dat cda doanh nghiép. Nhirng thwong vu nay déu
dang trong giai doan thuong lwong va cé thé mét nhiéu thoi gian trucc khi hoan
tat. Diéu nay lam day Ién lo ngai vé viéc gia tang ch| phi khi mua dét, d&c biét khi
thi trwdng bat dong san hdi phuc trong thdi gian gan day.

Muc tiéu doanh sé ban hang trong ndm 2025 la 14,6 nghin ty déng (gap 2,8
lan svck), dy kién dwoc déng gép bédi Waterpoint (6-7 nghin ty déng), Izumi (2
nghin ty déng), Paragon (2 nghin ty ddng), va Hai Phong / Can Tho (2-3 nghin ty
ddng). Bang chu y, trién vong mé ban ctia NLG hién dang phu thudc hoan toan vao
lwe cau tr cac thi trwdng tinh — c6 thé 1a mét rdi ro tiém nang.

Két qua mé ban tinh tir dau ndm dén nay cua NLG da giGp thac day niém tin
vao thi trwong tinh. NLG ghi nhan doanh sé mé ban dat 2,6 nghin ty ddng tinh tir
dau ndm (dén 21 thang 4), chi yéu do su ting vot dén tlr cac can thap tng gia tri
cao tai Southgate trong thang 4. Con sé trén twong dwong 17,7% muc tiéu téng gia
tri m& ban ca nam ma NLG da dé ra (14,6 nghin ty ddng) va twong duwong 36,4%
dw phong clia ching téi (7,1 nghin ty déng).

Chung t6i nang Ién khuyén nghi MUA tlr khuyén nghi NAM GIU - Kém kha quan
v&i ty suét sinh & 12 thang la 21,3%. Chung tdi diéu chinh tang gia tri wéc tinh hop
ly thém 7,2%, twong dwong 41.300 ddng/cd phiéu, phan anh tac dong rong cta (1)
diéu chinh giam tdng gia tri tai san rong (NAV) ctia cac dy an do &p dung gia dinh
than trong hon vé tién dé mé ban, va (2) vi thé no rong da gidm tinh tai thoi diém
cudi Q1/2025.

DPoi ngii l1anh dao méi cho thay sw cha déng hon. K& hoach thoai vén céc dw
an da dwoc vach ra rd rang va cac buwdc tién ban dau trong viéc mé réng quy dat
cling dang duoc thwe thi — cho thay tiém nang téng trwdng clia cong ty— mot sy
thay doi trong yéu trong chién lwoc ctia NLG trong bdi canh doanh nghiép da khong
mua mé&i bat ky dw an nao trong suét 5 ndm qua.

ANALYST CERTIFICATION AND IMPORTANT DISCLOSURES ARE LOCATED IN
APPENDIX A.

Yuanta does and seeks to do business with companies covered in its research
reports. As a result, investors should be aware that the firm may have a conflict
of interest that could affect the objectivity of this report. Investors should
consider this report as only a single factor in making their investment decision.


https://yuanta.com.vn/wp-content/uploads/2025/01/NLG-Update-2024-Growth-Stagnation.pdf
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Trien vong va chat xuc tac

1. Cac thwong vu thodi vén day hitra hen -- Chat xtc tac quan trong: chién lwoc thoi
vdn ctia NLG, bao gdm viéc chuyén nhwong 15% cb phan du 4n Izumi City (giam ty 1& s&
hiru toan dw an xudng con 50%), va dw kién tiép tuc thoai 50% vén cd phan tai céng ty con —
Nam Long VCD, cu thé 1a Giai doan 2 clGa dy &n Waterpoint trong ndm 2025 hoadc 2026. Piéu
nay gitp khoi lai s quan tam t& nha dau tw déi véi mot ¢d phiéu vén thiéu hut cac chét xtc
tac trong thoi gian qua.

Quan diém cua ching t6i: Viéc thoai vén dy &n sé gép phan tang cudng vi thé tai chinh cla
NLG va cho phép cong ty thwe hién mé rong quy dat trong khi van dam bao duy tri chién luoc
tai chinh than trong. Nhitng chét xdc tac nay gidp ciing cé vi thé cla cb phiéu NLG nhu mot
sw lwa chon an toan va day tiém néng trong mét nha dau tuw.

2. Muc tiéu 2025 day tham vong. NLG dé ra muc tiéu doanh thu dat 6,8 nghin ty dong (-6%
YoY) va lgi nhuan sau thué cé déng cong ty me (NPATMI) dat 701 ty ddng (+35% YoY). Téng
trwéng loi nhuan dwoc ky vong sé& dén phan Ién tir viéc chuyén nhwong cd phan du an Izumi
cho déi tac Nhat Ban, cling véi viéc ban giao san phém tai cac dw &n Akari, Can Tho, va
Waterpoint. Ban lanh dao dy kién s& phan I&n loi nhuan ca nadm sé dwoc ghi nhan trong
Q3/2025.

Ngoai ra, NLG d&t muc tiéu doanh s& mé ban ca nam 2025 |a 14,6 nghin ty ddng (gap 2,8 lan
nam 2024), duwoc déng goép bdi: Waterpoint (6-7 nghin ty ddng), Izumi (2 nghin ty déng),
Paragon (2 nghin ty déng), va Hai Phong/ Can Tho (2-3 nghin ty déng).

Quan diém cia ching toi: NLG dé ra doanh s6 m& ban ca ndm 2025 kha &n twong. Tuy
nhién, cling tiém an rdi ro khi tat ca cac san phdm mé ban déu ndm tai cac thi trwdng tinh cép
2 — noi lwc cAu cé thé van can thém thoi gian d& hdi phuc trong bdi canh kinh t& vi mé van
con nhiéu bién déng.

3. Quyét tdm mé réng quy dat cta ban lanh dao: Ba thwong vu thau tém dét tai cac tinh
thanh (bao gdbm Ddng Nai va 02 tinh khac) thé hién cam két cia ban lanh dao vé viéc quyét
tam phat trién quy dat ctia doanh nghiép - mét sy tién trién tich cwe, di ngwoc lai véi nhivng
nwéc di than trong trong giai doan trudc dé clia NLG — da dwoc chiing toi d& cap trong bao
céo gan nhat vao ngay 06 thang 01, 2025.

Gén day, NLG da dé xuét dy an phat trién 20.000 c&n nha & x& hoi tai Ddng Nai — mot dong
thai pht hop véi chién lwoc mé rong qu§ dat dw an (bao gdbm dat nong nghiép, nha & x& hoi,
dyw &n c6 chi phi quyén st dung dat cb dinh va diéu chinh quy hoach téng thé).

Quan diém cla ching t6i: Cac thuwong vu van dang trong qué trinh thwong lweng gitra cac
bén, theo cong bd clta ban Ianh dao NLG, lam day I&n lo ngai vé& cac khoan chi phi thau tém
quy dat, dac biét la khi thi trwéng bt dong sén da vao pha phuc hdi tré lai.

4.Trién vong phaét trién thwong mai bao gdm kha nang hop tac véi mot chudi bénh vién dé
xay dwng co s& y té tai dw &n Waterpoint va phét trién toa nha van phong dau tién tai Mizuki
Park.

Quan diém cua chiing to6i: Viéc tich hop céac tién ich nay sé gia tang dang ké strc hdp dan
va sw s6i dong cho dw an. Tuy nhién, vai trd cbt 18i clia ching 1& nang cao strc hit va gia tri
cho cac san pham trong nhitng dot mé ban tiép theo trong twong lai hon 13 gia tri don 1é cta
trng cAu phan dat thwong mai dich vu..

5. Chao ban 100 triéu cé phiéu méi. Co dong da théng qua phwong an phat hanh 100 triéu
cb phiéu véi gia 25,000 ddng/ cb phiéu trong ndm 2025. Hién phwong an nay dang cher UBCK
(SSC) phé duyét.

Quan diém cua chiing t6i: NLG c6 thé sé danh gia tinh kha thi clia dot phat hanh nay dwa
trén dong thai tir thi tredrng va dong tién ndi bd doanh nghiép dé dwa ra chién lwoc thuc hién
hiéu qua nhét.
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Dinh gia

Gié tri hop ly ma ching téi wéc tinh cho ¢d phiéu NLG la 41.300 ddng/ ¢b phiéu, tang 7,2%
S0 v&i gid muc tiéu da khuyén nghj trwéc d6. Sw thay ddi nay phan anh tac déng rong cla:
(1) diéu chinh giam téng gia tri NAV rong dwa trén trién vong than trong vé tién d trién khai
cac du an, va (2) didu chinh tang téng gia tri NAV dwdi sw tac dong cla viéc ghi nhan giam
téng no vay rong vao cudi Q1/2025.

1) Gia dinh vé thoi han mé ban trwéc déi véi dw an Waterpoint dwoc chiing t6i kéo dai
thém mot ndm so véi gid dinh trwdc d6, ddng thoi phan bd lai dong tién chi ra cho
cac dy &an nham phan anh sat hon vai tién do thuc té. Sy diéu chinh nay dan dén
NAV wéc tinh gidm di khodng 0,9 nghin ty déng (twong duwong 4%) gia tri NAV da
dwoc woc tinh trwde do.

2) No vay rong (tbng no vay sau khi triv di tién mét va cac khoan twong dwong tién)
gidm tlr mirc gid dinh trwdc dé cla chang t6i la 4,1 nghin ty déng xudng con 2,1
nghin ty déng. Diéu chinh nay dua trén két qua bang can dbi ké toan Q1/2025 va
gilip tang tdng NAV wac tinh thém 2 nghin ty déng (twong dwong +13%).

Hinh 1: Tém tat dinh gia NLG

Hinh 2: Co’ cdu NAV theo dw an

No Project

Ownership Valuation

Development NPV  Effective NPV

rate approach (VND bn) (VND bn) = Akari: 3.9%
1 Akari 50% DCF 1,243 622 o
""" 2 Mizuki T 0% DCE 1891 T gas = Mizuki; 5.3%
3 Southgate 65% DCF 6,159 4,003 .
_____ 4 Waterpoint o0y boF | seaz 3842 = Southgate; 24.9%
5 lzumi 65% DCF 6,826 4,437 ‘L o,
6 Paragon 50% DCF 2,822 1,411 lWalerpomt, 28.9%
7 Hai_Phong 100% DCF 1,093 1,093 W lzumi: 27.5%
..8 . Central Lake ... 300%  DCE o 1368 o 1,368
9 Others 583 Paragen; 8.8%
Total project NPV 18,205
Cash and cash equivalent* 5,003 Hai_Phong; 6.8%
Total borrowing 7,101
NAV (VND billion) 16,107 Central_Lake; 8.5%
Number of shares (billion share) 0.39
Target price (VND/share) 41,300

Nguén: D@ liéu doanh nghiép, Yuanta Viét Nam

Ba duw an trong diém — Southgate, Waterpoint, va Izumi — chiém 76,3% téng gia tri NAV ma
chiing t6i wéc tinh déi véi NLG. Do d8, cac nha dau tw vai chién lwoc than trong c6 thé can
nhéc céc kich ban dinh gia thay thé béng cach diéu chinh cac gia dinh co s& cla chang t6i vé
gi4 ban trung binh ctia cac phan khu cao tang tai Southgate (39,0 triéu ddng/m2), Waterpoint
(46,2 triéu ddng/m2), va Izumi (50 triéu ddng/m2).

Bang 3 dwéi day cho thay rang ngay ca khi &p dung kich ban tiéu cuwc véi mae chiét khdu 30%
dbi véi cac gia dinh cta chang téi, NAV wéc tinh van twong (ng mirc téng +10,3% so véi gia
doéng clra gan nhéat ctia ¢ phiéu NLG.

Hinh 3: Cac kich ban dinh gi& dwa trén diéu chinh cac gia dinh vé gia ban trung binh tai cAc dw an trong diém

Mtrc dd chiét khau gia ban trung binh (%) +30% +20% +10% 0% -10% -20% -30%
Southgate, cao tang, triéu déng 66,92 51,48 42,90 39,00 35,10 31,20 27,30
Waterpoint, cao tang, triéu dong 79,27 60,98 50,82 46,20 41,58 36,96 32,34
Izumi, cao tang, triéu ddng 85,80 66,00 55,00 50,00 45,00 40,00 35,00

Gia muc tiéu (déng) 45.300 43.900 42.600 41.300 40.200 39.000 38.000
Mtrc tang gia muc tiéu (%) 31,5% 27,4% 23,7% 19,9% 16,7% 13,2% 10,3%

Ngudn: D@ liéu doanh nghiép, Yuanta Viét Nam
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Hinh 4: Doanh thu theo quy cia NLG

Cap nhat KQKD Quy 1/2025

Trong Q1/2025, NLG cong bé da ghi nhan doanh thu dat 1,25 nghin ty (gap 3,6 1&n svck) va
PATMI dat 108 ty ddng, so véi khoan 16 77 ty ddng vao Q1/2024. Viéc tiép tuc ban giao cac
san pham tai Akari City — Giai doan 2 va dw &n tai Can Tho la yéu t6 chd lwc déng gép vao
lgi nhuén céng ty trong quy nay.

Két thuc Q1/2025, NLG hoan thanh 19% ké hoach doanh thu c& nam da dé ra va twong
dwong 20% doanh thu dw phéng céd nam do chung téi wéc tinh, trong khi d6, PATMI Q1/2025
chi hoan thanh khoang 15% dbi véi ca muc tiéu ndm 2025 va dy phéng clia ching toi.

Hinh 5: Leri nhuén rong theo quy cua NLG
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Ngudn: D liéu doanh nghiép, Yuanta Viét Nam

Tinh dén 21/04/2025, NLG ghi nhan 2,58 nghin ty déng doanh thu mé ban, chi yéu duoc
déng gop béi sw gia tdng dang ké tir phan khu thap tAng c6 gia tri cao thudc Southgate trong
thang 4. Con sb nay twong dwong 17,7% téng doanh thu mé& ban muc tiéu ca nam 2025 (14,6
nghin ty ddng) va 36,4% doanh thu mé& ban wéc tinh cta ching téi (7.094 ty déng).

Hinh 6: Dw phéng doanh sé mé ban theo dw an ctia NLG
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Ngudn: D liéu doanh nghiép, Yuanta Viét Nam
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Cap nhat tién doé cac dw an cia NLG

Akari City:

e Giai doan 3: Dy kién ra mét trong ndm 2026 v&i
~1.500 can hg, 3 hién dang bi tri hoan do cac nghia
vu lién quan dén nha & xa hoi.

Mizuki Park:

e Chung t6i woc tinh con lai khodng 1.270 cén cao
tang va 22 can thap tang.

e Viéc m& ban phan khu CC5 va LK11 hién bj hodn
dén cudi ndm 2025 do van dang trong qué trinh xin
gidy phép xay dung va gidy phép mé ban.

The Southgate

e Phan khu thap tang: Tiép tuc ban hang tai giai
doan hién tai.

e Phan khu The Park Village mé& ban vao Q1/2025
véi gia hon 27 ty ddng/cén, dong gép 1&én dén 2,58
nghin ty ddng doanh s mé ban trong quy.

e  Thoi diém kh&i cong Aeon Mall dwéng nhw dang
dwoc tam hoan.

lzumi

Tumi City P
: e Hoan thanh ban giao giai doan 1A1.

e CAc phan khu khac: Tam hoan trién khai do diéu
chinh quy hoach téng thé.

e NLG ky vong sé dwoc thdng qua quy hoach
1/5.000 trong thang 06/2025.

e Cobng ty da chuan bi cho nhitng b4t 6n c6 thé xay
ra bang cach dé ra ké& hoach trién khai Giai doan 3
vao Quy 3/2025 dya trén cac phé duyét trwdc do.
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Nam Long Can Tho

EhomeS Can Tho: bao gébm 1.590 can véi téng
doanh thu 1.378 ty déng, bét dau ban giao ti thang
10/2024 v&i 800 ty ddng wac tinh da dwoc ghi nhan
trong Q4/2024.

Phan khu dat nén va nha thap tang: Tién st dung
d4t da dwoc thanh toan xong trong T9/2024 va bat
dau trién khai va ban giao tir Q4/2024.

Doanh thu tinh theo hop dbng dat 528 ty tinh dén
thang 11.

NLG ky vong viéc ban giao trong Q4/2024 sé mang
lai 1.277 ty déng doanh thu.

KHU D0 TH|
NAM LONG

HAI PHONG

Dat Biét thy 0 Pat Gido duc '
| / Nha phé ] ha ‘ & céy xanh, tién ich 1 .7'va

Dat
Giao théng 7ha

Nam Long Hai Phong:

NLG da dé trinh quy hoach ha tang téng thé cho
cac co quan chirc nang xem xét thdng qua.

NLG du kién trién khai dy an vao cudi ndm 2025.

NAM LONG DAI PHUOC (DONG NAI)

PHASE 2. 8

307 Units

370 Units

Nam Long Pai Phwérc:

Bao gébm khoang 600 can thap tang.

D& hoan tat cac tha tuc hanh chinh trong viéc
chuy&n nhwong 25% cb phan dy an cho Nippon
Railroad trong T6/2024.

Dang trong qué trinh diéu chinh quy hoach 1/500,
NLG ky vong sé trién khai Giai doan 1 vao cuéi
Q3/2025.

Ngudn: D@ liéu doanh nghiép, Yuanta Viét Nam
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INCOME STATEMENT (VND'bn)

Net sales
Cost of sales
Gross Profit
Selling expenses
General and admin expenses
Operating profit/(loss)
Financial income
Financial expenses
Gain/(loss) from joint ventures
Net other income/(expenses)
Profit/(loss) before tax
Income tax expenses
Net profit/(loss) after tax
Minority interests

Attributable to parent company

EPS bacis reported, VND
EPS fully dilited, VND

FINANCIAL RATIO
Growth (%)

Revenue, growth
Operating Income, growth
PBT, growth

EPS, growth

Total Assets, growth
Equity, growth
Profitability (%)

Gross Profit Margin
Operating Profit Margin
Net Margin

ROE

ROA

ROIC

Efficiency (x)

Receivable Turnover
Inventory Turnover
Payable Turnover
Liquidity (x)

Current ratio

Quick Ratio

Financial Structure (x)
Total liabilities/Equity
Total liabilities/Total Assets
Debt/Equity

Source: NLG, Yuanta Vietnam

2024A

7,196
4,128)
3,068
(742)
(648)
1,678
337
(331)
100

56
1,840
(457)
1,383
(869)
514

1,270
1,270

2024A

126%
188%
90%
%
6%
8%

43%
23%
19%
10%
5%
7%

2.30x
0.23x
0.91x

2.71x
0.87x

1.08x
0.52x
0.48x

2025E

5,534
3,271)
2,263
(571)
(480)
1,212
309
(360)
56
1,217
(243)
974
(329)
645

1,330
1,330

2025E

-23%
-28%
-34%
5%
1%
10%

41%
22%
18%
6%
3%
4%

2.10x
0.17x
0.84x

2.74x
0.67x

0.90x
0.47x
0.40x

2026E

9,092
(5,917)
3,175
(937)
(788)
1,450
497
(356)
23
56
1,670
(334)
1,336
(594)
742

1,530
1,530

2026E

64%
20%
37%
15%
10%

7%

35%
16%
15%
8%
4%
6%

3.82x
0.27x
1.54x

2.84x
0.52x

0.95x
0.49x
0.45x

2027E

9,598
(6,106)
3,492
(990)
(832)
1,670
99
(434)
227
56
1,618
(324)
1,204
(552)
742

1,530
1,530

2027E

6%
15%
-3%
0%
22%
6%

36%
17%
13%
7%
3%
5%

4.78x
0.23x
0.97x

2.48x
0.54x

1.24x
0.55x
0.52x

BALANCE SHEET (VND'bn)
Total assets

Current Assets

Cash & cash equivalents
ST Investment

Accounts receivable
Inventories

Other current assets
Long-term Assets
Long-term trade receivables
Net fixed assets

LT Investment

LT assets other

Total Resources

Total Liabilities
Advances from customers
Accounts payable

ST debts

Other ST liabilities

Long term debt

Other LT debt
Shareholder's equity
Paid in capital

Share premium

Retained earnings

Other equity

Minority interest

CASH FLOW (VND'bn

Begin cash of the year
Net profit before tax
Adjustments

Change in Working Capital
Cash from Operations
Capital Expenditures
Investments

Change in other

Cash from investments
Dividend Paid

Proceeds from issue of shares
Net change in debt
Change in other

Cash from financing
Effect of FX differences
Net change in Cash
Ending cash balance

2024A
30,307
27,549
5,443
792
2,629
17,993
692

2,758"
10
143
1,794
811
30,307
15,741
3,024
1,027
2,887
3,210
4,074
1,520
14,566
3,851
2,643
3,166
13
4,894

2024A

2,540
1,839
(20)
(616)
1,203
(35)
(55)
1,118
1,028
(194)
0

867

0

673

0
2,904
5,443

2025E

30,546
27,966
3,235
921
2,633
20,594
583
2,580
126

45
1,794
615
30,546
14,461
2,393
1,304
3,645
2,852
2,762
1,505
16,085
4,851
2,643
3,355
13
5,223

2025E

5443
1,217
(309)
(3,142)
(2,234)
98
(129)
(475)
(506)
(243)
1,000
(554)
329
532

3
(2,208)
3,235

2026E
33,545
30,600
2,560
857
2,131
23,457
1,595
2,945
207
35
1,794
909
33,545
16,313
2,332
1,631
3,766
3,031
4,040
1,513
17,232
4,851
2,643
3,908
13
5,817

3,235
1,670
(305)
(2,957)
(1,592)
10

64
(907)
(833)
(243)
1,399
594
1,750
4

(675)
2,560

2027E

40,922
38,014
5,470
889
1,882
29,040
733
2,908
219

22
1,794
873
40,922
22,628
7,006
1,654
3,706
2,942
5,811
1,509
18,294
4,851
2,643
4,418
13
6,369

2,910
5,470
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