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KHUYEN NGHI NAM GIT
Gia hop Iy 43,600 VND
Gid hién tai 43,800 VND
Tiém nang tang/giam +0%
THONG TIN CG PHIEU

CP dang luu hanh (triéu) 385.1
Free float (%) 59%
V&n héa (ty VND) 16,366
KL GDTB 3 thang (c& phi€u) 4,016,573
S& hitu nudce ngoai (%) 47.29%
Ngay niém yét dau tién 08/04/2013
CO CAU cO DONG

Ong Nguyén Xuan Quang 12.33%
Ibeworth Pte. Ltd 8.15%
C6 dong khac 79.52%
KHiA CANH TRONG YEU

TTM EPS (VND) 1,616
BVPS (VND) 25,112
Ng/VCSH (%) 48.18%
ROA (%) 2.27%
ROE (%) 6.58%
P/E 26.9x
P/B 1.7x
Ty suét cd tic (%) 1.14%

BIEN DONG GIA CO PHIEU
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SO LUQC VE CONG TY

Cong ty C6 phan Dau tw 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 yé&t sd hiru quy dat réng 16n,
hon 680 ha tai TP.HCM, Dong Nai, Long An va Hai
Phong.

KHOI PHAN TicH

rsd@phs.vn

www.phs.vn

* Hoat déng ban hang clia NLG da dugc cai thién rb rét cho thay su am
[én cua thi truong va nhu cau dau tu tai cac khu d6 thi vé tinh quanh
TPHCM. Liy k& 1H25, doanh s6 ban hang NLG tang 24% YoY dat 3,330
ty VND, v&i 66% gia tri dén tlr du 4n Waterpoint giai doan 1, 18% du an
Can Tho - Day |a gia tri ban hang tot nhat cia NLG 03 nam vira qua

= NLG hién dang giao dich tai ty |I&é PB ttm la 1.70x, phu hop véi PB binh
quan clia NLG tur giai doan 2014 dién hién tai la 1.5x. Ching t6i gilr
nguyén khuyé&n nghi NAM GIJ NLG véi gia muc tiéu |a 43,600VND/CP.

T6m tat budi gap g doanh nghiép - NLG Day 2025:

Cap nhat két qua kinh doanh: Lily ké 1H25 NLG dat Ian lugt dat 30.4% va
29.6% k& hoach doanh thu (6,794 ty VND) va lgi nhuan sau thué (701 ty
VND) FY25 cong ty dat ra. Véi 2,064 ty dong (+352% YoY) doanh thu thuan,
208 ty déng (+206% YoY) d6i vai LNST-CDTS da dugc ghi nhan trong 1H25.

Theo k& hoach ghi nhan doanh thu nam 2025, NLG d3 hoan thanh 71% tién
do ghi nhan dy an Akari va 39% tién dé du an tai Can Tho (bao gém Nam
Long Il Central Lake & Ehomes Can Tho), 11% tién do du an Water-point giai
doan 1 va Izumi City. Nhu vay trong 2H25, ky vong cong ty tién hanh ban
giao va ghi nhan cac san phdm cuda du an Waterpoint (Long An) va du an
Can Tho'tai cac phan khu Ehomes 3, The Aqua va Nam Long Il Central Lake.

Nut that phap ly dugc thao gd kip thoi, NLG san sang cho chu ky phuc héi

cua thi trudng - Tir 2Q25, thu tuc phap ly tai nhirng du an trong diém cla

NLG da co nhitng tién trién quan trong, tao tién dé cho mot loat sur kién khai

cong va md ban vdéi hon 3,500 séan pham chuén bi dugc gidi thiéu ra thi

trudng trong 2H25. Dong thai nay cho thdy NLG dang don dau nhiing tin

hiéu phuc h6i cua thi trurong bat déng san, ky vong vé téng trudng clia Cong

ty trong giai doan téi. Du an ndi bat:

e San pham thap tang: Izumi City (Dong Nai), Paragon (P6ng Nai), céc
phan khu méi tai Southgate (Long An) va Mizuki Park (TP.HCM).

e San pham can hg: An Zen Residences (Hai Phong), Solaria Rise -
Southgate, Trellia Cove - Mizuki Park.

Mac du TH25 NLG chi hoan thanh 23% ké hoach doanh s6 ban hang FY25
(presales) la 14.6 nghin ty VND (+280% YoY), chiing t6i danh gia cao kha
nang hoan thanh ké& hoach ctia NLG véi hang loat du an tiém nang sé duoc
tung ra trong 2H25, d6n dau thoi diém thi truéng bat dong san bat dau
phuc héi t6t hon sau giai doan tram lang. Cu thé:

e Cac khu d6 thi vé tinh quanh xung quanh TPHCM ghi nhan sy quan tam
manh mé dén tir cdc nha dau tu. Cac du an dang ghi nhan murc téng gia
manh so vdi clng ky, xu hudng nay cling dugc phan anh qua doanh sd
ban hang tai dy an Waterpoint giai doan 1 vdi gia tri presales TH25 ghi
nhan 2,195 ty VND (tdng manh 50% so vdi FY24).

e Chinh s&ch tién té hé trg va du dia tang trudng tin dung con lai trong
nam 2025 sé tiép tuc 1a bé d& quan trong cho dong van trd lai thi trudng.

e Cdc du an ha tang giao thong trong diém lién két vung Déng Nam B6
(Thanh phé H6 Chi Minh, Déng Nai, Tay Ninh) du kién hoan thanh tir ném
2026 sé la yéu to xdc tac, giup thic ddy tdm ly va nhu céu thi trudng tai
cac khu d6 thi vé tinh trong trung va dai han.
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Cap nhat hoat dong kinh doanh 2Q25 & 1H25:

NLG cdng bo két qua kinh doanh 2Q25 véi doanh thu ghi nhan 773 ty VND
(+206% YoY); LNST-CDTS ghi nhan 99 ty VND (-31% YoY). Tang trudng
doanh thu dén tir hoat dong ban giao du an Akari 2 va du an Nam Long Can
Tho, trong khi loi nhuan sau thué suy giam do cung ky nam trude NLG khi
nhan khoan Igi nhuén 16n tir ban cé phan du an Paragon.

Ly k& 1TH25, Doanh thu thuan va LNST-CDTS cta NLG Ian lugt ghi nhan
2,064 ty ddng (+352% YoY) va 208 ty dong (+206% YoY), hoan thanh 30.4%
& 29.6% ké hoach FY25 cuia cong ty.

Theo k& hoach ghi nhan doanh thu nam 2025, NLG da hoan thanh 71% tién
do ghi nhan du an Akari va 39% tién dé dy an tai Can Tho (bao gém Nam
Long Il Central Lake & Ehomes Can Tho), 11% tién do du an Waterpoint giai
doan 1 va lzumi. Nhu vay trong 2H25, ky vong cong ty tién hanh ban giao
va ghi nhan céac san phdm cla du an Waterpoint (Long An) va du an Can
Tho tai cac phan khu Ehomes 3, The Aqua va Nam Long Il Central Lake.

Bang 1: KQKD cua NLG trong 2Q25 va 6M25

Don vi: ty VND % YoY

Doanh thu thuan 772.6 2523 206% 2,063.7 456.9 352%  33%
Giavonhangban  (440.8) (123.7)  256% (1,319.1) (241.8) 445%  34%

Loi nhuan gép 331.8 1286 158% 7446 2151  246% 31%
Chiphibanhang  (121.1)  (42.4) 185%  (220.4) (753) 193%  39%

Chi phi QLDN (85.2) (1412)  -40%  (224.0) (252.8) -11%  36%
L4i/(16) HDKD 1254  (55.0) -328%  300.2 (113.0) -366% 25%
Chi phi tai chinh 49.2)  (67.6) -27% (1482) (1182)  25%  61%
DT tai chinh 441 2500  -82% 922 2756  -67%  21%
Thu nhap khdc, 8.5 65  30% 19.0 187 2%  51%
rong

L&i CTLD & LK 203 435  -53% 283  67.6  -58%  26%
LNTT 1491 1773 -16%  291.4  130.8 123% 19%
LNST 975  159.9  -39% 2074 949 119% 17%
LNST - CDTS 99.3 1447 -31%  207.7  67.9 206%  34%

Céc chi s6 sinh 16i

Bién Igi nhuan gop 43% 51% 36% 47%
Bién Igi nhuan o 50 o org
HDKD 16% 22% 15% 25%
Bién loi nhugn 13%  63% 0% 21%
rong

Ngudn: BCTC NLG, PHS téng hop va du phdéng
Hoat dong ban hang da dugc cai thién ro rét cho thay su am lén cua thi
truong va nhu cau dau tu tai cac khu do6 thi vé tinh quanh TPHCM:

e Doanh s6 ban hang trong 2Q25 téng trudng manh 84% so véi cung ky
khi ghi nhdn 2,789 ty VND, chu yéu dén tir dy an Southgate (Long An) va
Can Tho.
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e Ly k& 1H25, doanh s6 ban hang NLG tidng 24% YoY dat 3,330 ty VND,
vGi 66% gia tri dén tir du an Waterpoint giai doan 1, 18% du an Can Tho,
day |a gia tri ban hang t6t nhat cda NLG 03 ndm vira qua.

Hinh 1: Su am lai cua thj truong bat déng san gidp cai thién doanh sé ban

hang cua NLG, véi doanh s6 6M25 ting 24% YoY va bang 64% so vGi FY24

Gia tri doanh s6 ban hang theo du an (Ty VND)
mPatnén (Can Tho)  Mizuki Park  Akari = EHomeS Can Tho m Southgate mIzumi

10,000 | 10,152
8,000 7,885
6,000 | 5,204
4,000

2,000

FY20  FY21 FY22  FY23 FY24 6M23 6M24 6M25

Nguén: NLG, PHS téng hop
Hinh 2: Sau khi hoan tat céng tac ban hang va ghi nhan du an Akari, Izumi
va Waterpoint sé la ky vong chinh cho NLG trong giai doan 2025 — 2030

Gia tri hang ton kho cuia NLG tir 3Q23-2Q25 (Ty VND)

H Izumi City = Waterpoint GD1 (South Gate)
Akari Waterpoint Gb 02
NLG Central Lake Can Tho m Cac du an khac
19196 20,307
20,000 | 16828 17,362 18,067 ! I 17,993 17,542 17,902

: 2110
— ' N s S
16,000 F Mgy 1281 1878 o036 2128 1806 1516 1291

1,701
1828 1604 0L 2426 2752 2594 2603 2867

12,000
8,000

4,000

0

23Q3 23Q4 24Q1 24Q2 24Q3 24Q4 25Q1 25Q2

Ngubn: NLG, PHS téng hop

Hinh 3: Tién trinh co cau thanh céng cdc khoan no dai han (thoi gian ddo
han tir 2027-2030) gitip NLG giam thiéu ap luc dong tién trong 02 nam tGi

Co cdu ng vay cua NLG tir 3Q23 - 2Q25 (Ty VND)

mmmm No vay ngan han s No vay dai han Téng ng vay No vay/ VCSH (RHS)
49%  S0% 49% 55%
8,000 o 45% 46% 48% 48%
43% - N
7,101 %
6532 6500 20 6,851 b
6,000 6,107 6214

35%

5,662
4,000 25%
15%
2,000 s0% . .
R - B 45% [ 2% [l 42% 5%
22%
5%

3Q23  4Q23 1024 2Q24 3Q24 4Q24 1Q25 2Q25
Nguén: NLG, PHS téng hop

www.phs.vn
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Nut that phap ly duoc thao g& kip thoi, NLG san sang cho chu ky
phuc h6i cua thi truong

Tur quy 2/2025, tha tuc phap ly tai nhitng du an trong diém cua NLG da cé
nhirng tién trién quan trong nay gitp khoi thng nguén cung san pham, tao
tién dé cho mot loat su kién khéi céng va mé ban véi hon 3,500 san pham
duogc gidi thiéu ra thj trudng trong nira cudi nam. Dong thai nay cho thay
NLG dang dén dau nhirng tin hiéu phuc hoi cla thi trwong bat dong san,
qua dé ky vong vé tang trudng kinh doanh ctia Cong ty trong giai doan téi:

Thang 06/2025: Du an Izumi City (Péng Nai) da duoc chap thuan quy

hoach diéu chinh, m& dudng cho viéc trién khai cac phan khu von bi tri

hoan do cong tac tién do phap ly thoi gian qua. Dy kién Thang 12/2025,

NLG s& mé& ban phan khu Canaria (13.8ha) véi 416 san pham thap tang

Théng 07/2025: M& ban du éan An Zen Residence (1.5ha) tai Thanh pho

Hai Phong vdi 887 can hd Ehomes véi thai gian ban giao du kién tir 3Q26

Théng 08/2025: M& béan phén khu thdp tang tai Mizuki Park (24 san

pham) va céc san pham tiép theo trong du an tai Can Thao.

Théng 09/2025: Dy kién mé ban 02 phan khu tai Southgate (Long An):

o The Pearl: phan khic thap tang; da duoc cap giay phép ban hang, véi
241 san pham cé dién tich tlr 256 — 900m2/ san pham

o Solaria Rise (3.1ha): Bat dau thi cong phan méng tlr thang 07/2025
véi ~700 sén pham cao tang.

Thang 11/2025: Du kién md& ban dy an Paragon (45ha, Dong Nai) da

dugc cap phép xay dung ha tang vao thang 06/2025, véi 587 san pham

biét thy song lap c6 thé cung (rng ra thi trudng.

Thang 12/2025: Phén khu Trellia Cove (0.8ha) tai Mizuki Park véi 817

san pham can ho, du an da dugc khdi cong vao thang 08/2025.

Bang 2: Gia dinh thoi gian phat trién va mé ban cac du an cia Nam Long
STT Du 4n 24A 25F 26F 27F 28F 29F

1

Akari City (Giai doan

2 va Giai doan 3) X

2 Du an Can Tho X X
3 Waterpoint GD 1 X X
4 Izumi City X X
5 Waterpoint GD 2
6 Mizuki Park X
7 An Zen Residence X
8 Paragon bai Phudc X
9 VSIP Haéi Phong X
Trién khai va ban Thoi diém «
giao ma& ban

Ngudn: K& hoach md ban nam 2025 cta NLG cbng bd va PHS udc tinh

Bloomberg: PHS <GO> 4
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Bang 3: Tong hop théng tin cac du an dang trién khai cua NLG

Quymoé| %Sé . . A Uéc tinh doanh S A

N . Valora: 2,664 Tha tuc phép ly day du. T09/25
Waterpoint giai doan 1 Bén Lurc, Long An s -
- 126 50% Flora: 3,379 46% ma& ban 02 phan khu The Pearl
(SouthGate) (cti) R o
Ehomes: 1,357 va Solaria Rise
" A " D4t nén: 880 , e s
2 Nam Long Can Tho Cai Rang, Can Tho  43.8 100% 64% Tha tuc phap ly day du
Ehomes: 1,590
o ‘ ' Valora: 84 DéAcc’) Giay phép xay dung ch.ci
3 Mizuki Park Binh Chanh, HCMC 26 50% 26% phan khu Trellia Cove — Du kién
Flora: 4,047 L
ma& ban T12/2025
Dugc diéu chinh Quy hoach
s " s . Valora: 2,876 1/500 vao thang 06/2025 — Du
4 Izumi City Bién Hoa, bong Nai 170 65% 90% o R .
Flora: 7,742 kién md ban phan khu Canaria
T12/2025
Giai doan 3: Dang ch& phé
5 Akari Cit Binh Tan, HCMC 8.5 50% Flora: 4,766 31% R
ari City inh Tan b ora b duyét phan khu NOXH
Nhon Trach, Dén D3 dugc cap Giady phép xa
6  Paragon Dai Phudc et U 9 45 50%  Valora: 583 100% BRI SR e
Nai dung
An Zen Thanh pho Hai Thi tuc phép ly day da - b3
7 R 1.5 50% Ehomes:887 100% -
Residences Phong duogc md ban T07/2025
8 VSIP Hi Phong Tha}nh pho Hai 225 50% 100% bang trong qua trinh diéu chinh
Phong quy hoach
Bén L, Long A Valora: 972 Pangt a trinh chd gia
9 Waterpoint GD2 ?n ¢ Long An 190 100% alora 100% arjg erng qua trinh eno giay
(ct) Flora: 5,276 phép xay dung

www.phs.vn

Nguén: PHS téng hop va udc tinh

Méc du TH25 NLG chi hoan thanh 23% ké hoach doanh sé ban hang FY25

14.

6 nghin ty VND (+280% YoY), ching t6i danh gia cao kha ning hoan

thanh ké hoach ctia NLG véi hang loat du an tiém nang sé duoc tung ra
trong 4Q25 thoi diém thi truong bat déng san dugc du bao sé phuc héi ré
nét hon sau giai doan tram lang. Chung t6i nhan thay cac yéu té ho trg sau:
(i) Cac khu do thi vé tinh quanh xung quanh Thanh phé H6 Chi Minh ghi
nhan sy quan tam manh mé dén tir cidc nha dau tu va nhu cau & thuc véi
murc tang gia manh so véi cung ky:

Xu huéng dau tu céc khu do thi vé tinh quanh TP.HCM ngay cang rd nét,
duoc céng hudng manh mé tlr viéc ha tang khu vuc Dong Nam Bo dan
hoan thién. Theo ghi nhan ctia CBRE, diéu nay thé hién qua viéc mat
bang gia ban so cap tai cac khu vuc ngoai thanh dang thiét 1ap mét nén
gia méi va tang trudng manh mé, dac biét tai Long An véi da téng gia &
ca phan khic can ho va bat dong san lién thd (Hinh 4 & 5)

Xu hudng nay ciing dugc phéan éanh qua doanh s6 ban hang tai du én
Waterpoint giai doan 1 tai Long An (Nay la tinh Tay Ninh) véi gia tri pre-
sales TH25 ghi nhan 2,195 ty VND (tdng manh 50% so véi FY24) - Day la
gia tri tot nhat trong 03 nam vira qua ddi véi du an nay.

Dai v6i cac phan khu da mad ban trude do cia NLG ciing ghi nhan mdc
tang gia trén 10% so véi cung ky trén thi truong thir cap (Hinh 6). Thuc
té€ nay ciing cho thay su @m Ién cua thi truong bat dong san va véi cac

Bloomberg: PHS <GO> 5
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Phu Hung

giao dich d3 trd lai, tao tién dé cho cac dgt md ban sap tdi tai cac du an
Waterpoint (Solaria rise; The Pearl), Mizuki Park (Trellia Cove) c6 thé
dugc don nhéan thuéan lgi hon giai doan trude day.

Hinh 4: Gia ban cdn hé so cap trung binh giai doan 2020 Hinh 5: Gia ban bat déng san gan lién véi dat giai dona

- 2Q25 tai cac tinh P6ng Nam B6 2020 - 2Q25 tai cac tinh bong Nam B6
el 350
%0 300
L0
2 &0 Binh Duong © 280 ] !
= A 14% theo nam 7 S0
‘E 50 £ 200 A 28% theo ndm
Déng Nai S :
g 40 A 15% theo nam S 150 Déng Nai
£ _ = A 2% theo nam
A =
) Long An 100
2 20 A 90% theo nam Long An )
@ _/— A 21% theo ndm
= 50
10 —_—
0 0
2020 2021 2022 2023 2024 | Q1 Q2 2020 2021 2022 2023 2024| Q1 Q2
2025 2025
Nguén: CBRE, PHS téng hop Nguén: CBRE, PHS téng hop

Hinh 6: Gia ban giao djch thir cap binh quan trén thj truong cac san pham
thuéc phan khu cii cua NLG dang tiang gia sau giai doan chiing lai

Thg8-23 Thgs-24 m Thg8-25 © % YoY (8T25/8T24)

g2 83.9 17% 20%
80 15% > 18%
<> 13% 16%
60 52.7 54.5 o 14%
438 46.5 s 48.3 12%
’ 10%

40 8%

6%

20 % 4%

<& 2%

0 0%

Mizuki Park (Can  Mizuki Park (Thap Akari City Waterpoint GD1
ho) tang)

Ngudn: batdongsan.com.vn, PHS téng hop

(ii) Chinh sach tién té duoc ho trg, tao budc dém cho dong von quay trd lai
thi truong bat dong san véi du ng tin dung bat dong san tang lén gap 2.4
lan so véi cudi ndm 2024, trong khi tang trudng tin dung toan nganh kinh
té dat 9.9% - Theo sé liéu ciia Ngan hang Nha nudc tai thoi diém 30/6:

e Cong b6 clia moét sé ngan hang (c6 thuyét minh) cho thay phan 16n sd
du cho vay linh vuc bat dong san cudi 2Q25 ctia cac ngan hang déu
tang trudng manh trén 02 chir s6 so vGi cudi nam trudce, gop phan day
nhanh tang trudng tin dung cuda toan hé théng ngan hang.

e Ngay tr dau nam 2025, Ngan hang Nha nuéce da giao chi tiéu tin dung
cho céc ngén hang trén co sd muc tiéu tang trwdng tin dung toan hé
théng dat 16% trong nam nay. Nhu vay, du dia d€ dong vén tin dung
ti€p tuc hd trg thi trudong trong nhitng thang cudi nam van con dang
ké.

www.phs.vn Bloomberg: PHS <GO> 6
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Bang 4: S6 du cho vay linh vuc bat déng san tai vai ngan hang cuéi 2Q25
STT Ngan hang 30/06/2025 31/12/2024 % thay dai (6T2025)

1 Techcombank 227,450 187,100 21,6%
2 VPBank 192,821 186,737 3,3%
3 SHB 163,755 127,569 28,4%
4 MB 85,534 64,141 33,4%
5 HDBank 83,125 68,292 21,7%
6 TPBank 28,177 21,355 31,9%
7 MSB 19,689 17,153 14,8%
8 BVBank 13,078 11,407 14,6%
9 Kienlongbank 11,189 9,109 22,8%
11 VIB 10,160 5,696 78,4%
12 PGBank 4,593 3,529 30,1%
13 Saigonbank 1,472 1,125 30,9%

Téng 851,240 713,35 19,3%

(iii) Cac du an ha tang giao thong lién két vung trong diém du kién hoan
thanh tir nAm 2026 sé gitip tang cudng dang ké két nai vung cho toan khu
vuc Déng Nam Bd. Vi su thuan tién trong viéc di chuyén tlr TP.HCM dén
céc do thi vé tinh sé la yéu td quan trong, cé tac dong tich cuc dén tam ly
va kich thich nhu c3u cuia thi truong trong trung va dai han.

Khuyén nghi: Chung téi diéu chinh tang gid muc tiéu NLG Ién
43,600VND/c6 phi€u (+7% so véi gia muc tiéu tai bao cao trudc) dua trén
phuong phap RNAV, su diéu chinh dén tir gid ban cac san phdm ting nhanh
hon gia dinh du phong va tién do trién khai cac du an dang duge ddy nhanh
hon. Chung t6i khuy&n nghi Nam Gilr so véi muic gia dong ctra ngay
05/09/2025 la 43,800 VND/c6 phiéu.

Hién tai NLG dang giao dich tai ty 1& P/B trugt la 1.7x va P/B fwd FY25 la
1.7x, phu hop véi P/B binh quén cta NLG trong 10 ndam qua la 1.5x.

Hinh 7: Dién bién dinh gia P/B cua NLG trong 10 nim qua

P/B ttm NLG giai doan 2014 - hién tai

0.5
02/14 02/15 02/16 02/17 02/18 02/19 02/20 02/21 02/22 02/23 02/24 02/25

— PB

Avg. (1.5X) ====-=- 2SD -1sD +1SD ====- +2SD

Ngubn: Fiinpro, PHS téng hop, D liéu ngay 05/09/2025
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Bao cao tai chinh

Ty VND
Két qua kinh doanh 2022A 2023A 2024A 2025F 2026F
Doanh thu thuan 4,338.8 3,181.4 7,196.1 6,224.1 7,226.7
Gia vén hang bén (2,354.9) (1,619.4) (4,138.7) (3,834.0) (4,442.4)
Loi nhuan gop 1,984.0 1,562.0 3,057.4 2,390.1 2,784.3
Chi phi ban hang va QLDN (510.9) (418.2) (742.4) (560.2) (650.4)
Chi phi quan ly doanh nghiép (643.6) (562.1) (651.2) (622.4) (722.7)
Lgi nhuan tir HDKD 829.4 581.8 1,663.8 1,207.5 1,411.2
Loi nhuan tai chinh 410.2 655.9 436.4 539.9 269.3
Chi phi tai chinh (198.6) (296.2) (331.3) (241.9) (230.3)
Thu nhap khéc, rong 28.8 26.6 55.9 37.3 43.4
Loi nhuén trudc thué 1,069.8 968.1 1,824.8 1,542.9 1,493.5
Lgi nhuan sau thué 865.5 800.5 1,387.4 1,234.3 1,194.8
LNST cua cd déng Cong ty ty me 556.3 483.7 517.9 617.2 597.4
Can dai ke toan 2022A 2023A 2024A 2025F 2026F
Tai San Ngan Han 23,720.0 25,313.3 27,549.2 27,386.4 29,376.6
Tién va tuong duong tién 3,773.3 2,540.1 5,443.3 4,747.5 6,740.1
Dau tu tai chinh ngan han 987.4 1,050.1 623.5 623.5 623.5
Phai thu ngan han 3,569.8 3,637.2 2,796.9 4,045.7 4,336.0
Hang t6n kho 14,830.2 17,353.0 17,993.4 17,277.7 16,984.9
Tai san ngan han khac 559.4 733.0 692.1 692.1 692.1
Tai San Dai Han 3,364.7 3,297.9 2,768.9 2,515.9 2,481.3
Phai thu dai han 10.6 13.3 10.1 10.1 10.1
Tai san cd dinh 153.7 140.5 142.9 184.4 179.3
Bat déng san d4u tu 337.1 304.9 315.9 262.8 238.1
Chi phi xay dung dd dang 25.8 44.4 5.4 14.1 9.3
Dau tu tai chinh dai han 2,135.8 2,219.8 1,794.4 1,544.4 1,544.4
Tai san dai han khac 701.6 575.0 500.2 500.2 500.2

Téng cdng tai san

No phai tra 13,769.6 15,078.5 15,749.2 14,444.7 15,550.4
Ng ngén han 8,850.9 9,886.5 10,226.5 6,761.4 7,302.5
Ng dai han 4918.7 5,192.0 5,522.7 7,683.3 8,248.0
Vén chi sé hitu 13,315.1 13,532.8 14,568.9 15,457.7 16,307.5
Vén gép va lgi nhuan gitt lai 8,990.0 9,383.2 9,675.2 9,946.7 10,199.2
Lgi ich ¢8 dong thiéu s& 4,325.1 4,149.5 4,893.8 5,510.9 6,108.3
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SECURITIES

Luu chuyén tién té

Luu chuyén tién thuan tir HD Kinh doanh
Luu chuyén tién thuan tir HD Dau tu

Luu chuyén tién thuan tir HD Tai chinh
Luu chuyén tién thuan trong ky

Tién & twong duong tién dau ky

Tién & tuong duong tién cudi ky

Chi s6 tai chinh

Tang trudng

Doanh thu

Loi nhuan sau thué
T8ng tai san

T8ng vén cha sé hiru
Kha nang sinh loi

Ty suat 13i gop

Ty suat EBIT

Ty suat |4i rong

ROA

ROE

Hiéu qua hoat dong

S6 ngay phai thu

S& ngay tén kho

S6 ngay phaitra

Kha nang thanh toan

Ty suét thanh toan hién thoi
Ty suét thanh toan nhanh
Cdu truc tai chinh

Ng phai trd/T6ng tai san

Ng vay/Von chi sé hitu

2022A 2023A
(1,031) (2,373)
452 405
1,241 705
662 (1,213)
3,112 3,773
3,773 2,540
2022A 2023A
-16.6% -26.7%
-41.4% -7.5%
14.7% 5.6%
-1.6% 1.6%
45.7% 49.1%
72.3% 79.9%
19.9% 25.2%
3.4% 1.4%
6.2% 0.8%
300 417
2,299 3,911
152 265
2.68 2.56
1.00 0.81
0.51 0.53
0.39 0.45

2024A
1,225
1,051
627
2,903
2,540
5,443
2024A

126.2%
73.3%
6.0%
7.7%

42.5%
61.9%
19.3%

4.7%

5.4%

142

1,587

2.69

0.93

0.52
0.48

Bao cdo nhanh| HSX: NLG

2025F 2026F
(1,148) 1,727
193 (47)
259 312
(696) 1,993
5,443 4,747
4,747 6,740
2025F 2026F
-13.5% 16.1%
-11.0% -3.2%
-1.4% 6.5%
6.1% 5.5%
38.4% 38.5%
57.4% 57.5%
19.8% 16.5%
41% 3.9%
6.3% 5.9%
237 219
1,424 1,205
73 73
4.05 402
1.50 1.70
0.48 0.49
0.46 047

www.phs.vn
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Pam bao phan tich

Bao cao dugc thuc hién Khéi phan tich — Cong ty C6 phan Chiing khoan Phi Hung. M6i nhén vién phu trach vé phan
tich, chién luge hay nghién ciru chiu trach nhiém cho sy chuén bi va ndi dung cuda tat ca cac phan co trong ban bao
cdo nghién ctru nay ddm bao rang, tat ca cac y kién cla nhitng nguoi phan tich, chién luge hay nghién cléru déu phan
anh trung thuc va chinh xéac y kién ca nhan cua ho vé nhiing van dé trong ban bao cdo. Méi nhan vién phan tich, chién
luvge hay nghién ciru dam béo rang ho khéng duge hudng bat cr khoan chi tra nao trong qua khu, hién tai cling nhu
tuong lai lién quan dén céc khuyén cdo hay y kién thé hién trong ban bao céo nay.

Pinh nghia xép loai

MUA: C6 phiéu c6 tiém nang tang gia hon 20%.

TANG TY TRONG: C3 phiéu cé tiém ning tang gia tlr 10% dén 20%.

NAM GIU* C6 phiéu cho thay tiém nang tang trudng han ché dudi 10%.

GIAM TY TRONG: C3 phiéu c6 thé giam nhe tir 0% dén -10%.

BAN: C6 phiéu c6 kha nang gidm hon -10%.

KHONG XEP HANG: C& phiéu khong duoc xép hang trong pham vi theo déi ctia PHS hodc chua dugc niém yét.
Hiéu suat dugc dinh nghia la téng lgi nhuén trong 12 thang (bao gém ca c6 tuc).

Mién trir trach nhiém

Bao cao nghién clru nay dugc chuan bi bgi Céng ty Cé phan Ching khoan Pha Hung (PHS) nham muc dich cung cap
thong tin. Théng tin dugc trinh bay trong bao cdo nay duoc thu thap tir cac nguon dugce cho la dang tin cay, nhung
PHS khong dam bao vé tinh chinh xac hodc day dd cla thong tin d6. Cac quan diém, udc tinh, va du bédo trong bao
cao nay phan anh dénh gia hién tai cta tac gia tai thai diém phat hanh bao céo va c6 thé thay déi ma khéng can thong
bdo trude. Bao cdo nay khong phai la mét 16i dé nghi ban hodc moi chao mua bat ky loai chirng khoén nao. Bdo céo
nay khéng nham muc dich cung cap tu van dau tu cé nhan va khong xét dén cac muc tiéu dau tu cu thé, tinh hinh tai
chinh, hodc nhu cau cla bat ky cé nhan nao. PHS, céc cong ty lién két va/hodc céc can bd, giam doc hodc nhan vién
cla ho cd thé cé lgi ich hodc vi tri trong, va c6 thé thuc hién céc giao dich lién quan dén chirng khoan hoéc quyén chon
dugc dé cap trong bdo céo nay. PHS ciing cé thé thuc hién hodc tim cach thuc hién cac dich vu ngan hang dau tu
hoéc céac dich vu khac cho cac céng ty dugc dé cép trong bao cdo nay. PHS, cac cong ty lién két ctia minh, cling nhu
cac can b, giam ddc hodc nhan vién cuta ho, khéng chiu bat ky trach nhiém phap ly nao d6i véi bat ky ton that truc
tiép hodc hé qua nao phat sinh tlr viéc sir dung bdo cdo nay hodc noi dung cla né.
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