CTCP PAU TU NAM LONG (NLG) Bdo cdo cap nhat KQKD

Pham Héng Trung Hodn tdt chuyén nhudng cé phdan tai Paragon Pai Phudc,
Email: truong.phamhong@abs.vn doanh sé bdn h(‘]ng tich cuc

THONG TIN CG BAN

Nganh : Bat déng sén
Ngay bdo cdo : 25/07/2024
Gid hién tai (VND/CP) : 41.550

Gid muc tiéu (VND/CP) : 46.400

Khd ndng téng gid :11,7%

Vén héa (Ty VND) £ 15911

SLCPLH (CP) :384.777.471
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Nguén: FireAnt, ABS Research

CHi SO TAI CHINH

Chi tiéu 2Q2023 2Q2024
Tdng trudng DTT (%) -232% -73,5%
Tdng trudng LNST (%) 92%  19,8%
Bién LNG (%) 58,8%  51,0%
Bién LNST (%) 12,7% 57,4%
ROA (%) 2,1% 1,5%
ROE (%) 6,4% 4,6%
Ng vay/VCSH (1an) 384%  49,1%
EPS (VND/CP) 315 376 R
BVPS (VND/CP) 23.485 23.975

Nguén: FiinPro, ABS Research

Trung tadm Phan tich — ABS Research

Téng thu nhdp tir chuyén nhugng ¢ phén du dn Paragon Bai Phudc. Trong
Q2/2024, doanh thu thuan ctia NLG dat 252 ty déng (-73,5% svck va +23,3%
QoQ), LNST ctlia c8 déng Cong ty me dat 145 ty dong (+19,8% svck). Hoat déng
kinh doanh ctia NLG nhin chung khéng mdy tich cuc khi sut gidm manh so vdi
cung ky, bién Igi nhuén gdp cling gidm 7,9 diém phan trém con 51%. Mdc du
vay, 18i rong ctua doanh nghiép trong Q2/2024 tdng svck nhd ghi nhdn khodn
doanh thu tai chinh chuyén nhugng 25% c¢8 phén tai dy dn Paragon Dai Phudc
vdi gid tri gan 231 ty dong. NLG d& chinh thic hoan tét giao dich nay trong
T6/2024, dua ty & s& hitu tai Paragon Dai Phudc xuéng con 50%. Bén canh dd,
viéc cét gidm cdc chi phi lién quan nhu chi phi bdn hang, QLDN con 184 ty dong
(-26,6% svck), chi phi 1ai vay con 53 ty déng (-28,3% svck) cling gitp doanh
nghiép cdi thién mdc LNST.

Liiy ké 6 thdng dau nam 2024, KQKD sut gidm. Doanh thu thuan 6T/2024 cla
NLG dat 457 ty déng (-61,6% svck), LNST cla cd déng Céng ty me dat 68 ty
doéng (-46,8% svck). NLG mdi chi hoan thanh 7% ké hoach doanh thu va 12%
k& hoach Igi nhuén cta cd ndm 2024. Doanh thu mang BDS 6T/2024 (bao gom
cd doanh thu bdn BDS tai cong ty lién két) dat han 450 ty dong, gidm -64% so
véi ntia dau ndm 2023, ban giao chinh tép trung & cdc du dn Akari City, Mizuki
Park, Southgate, Can Tha.

Tuy nhién, doanh s bdn hang vén tdng tét trong nifa déGu ndm 2024 khi dat
hon 2,6 nghin ty (trong d6, doanh s6 bdn Q2/2024 dat 1.510 ty, +29% QoQ),
tdng han 3 1an so véi 6 thdng dau ndm 2023, hoan thanh 27,2% ké hoach doanh
s6 ndm 2024 & muc 9,55 nghin ty déng. Doanh s6 bdn hang nita dau ndm tap
trung tai cdc du én Akari City (1.110 ty, chiém 41,4%), Southgate (950 ty, chiém
35,5%), Mizuki Park (470 ty, chiém 17,5%), Can Thd (150 ty, chiém 5,6%). Doanh
s6 bdn hang dugc ky vong cé thé tiép tuc tdng trong nita cudi ndm gidp cai thién
két qud kinh doanh ctia NLG.

S6 du mua tra tién trudc tdng manh so véi cudi ndm 2023 khi dat 4.519 ty déng
(+18,5% so vdi cudi ndm 2023) dén tir khdch haing mua bat ddng sén, nhs doanh
s6 bdn hang ctia NLG tiép tuc t&ing manh so vdi cing ky. Vé cdc du dn cla NLG,
hang ton kho cudi Q2/2024 téng 10,4% so vdi cudi nédm 2023, dat 19.165 ty
déng, t&ing chd yéu & cdc du én Akari City, Southgate, Can Tha.

Ndg vay cé xu hudng téing. Tai 30/06/2024, téng ngd vay clia NLG khodng 6.532
ty déng (+7% so véi dau ndm), trong dé vay ngdn han chiém 49,6% t6ng ng vay
(tusng ducng 3.241 ty, tdng 34,9% so vdi cubi ndm 2023), du ng trdi phiéu
khodng 3.631 ty déng (sé&p ddo han khoang 1.603 ty vaio cudi ndm 2024 va gidia
n&m 2025). Theo d6 hé s6 D/E quy 2 t&ing I1én mic 0,49 1an. Tuy nhién vdi lugng
tién 6n dinh, hé s6 thanh todn tién mdt 8 mdc 0,18 lan, ludng tién mdt cudi

Q2/2024 1& 2.073 ty, tinh hinh tai chinh cda doanh nghiép vén & mic an toan.
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KET QUA KINH DOANH QUY 2/2024 VA 6 THANG DAU NAM 2024

Chi tiéu 2Q2023 2Q2024 %YoY 1H2023 1H2024 %YoY

Doanh thu thudn 953 252 -73,5% 1,188 457 -61,6%
Lgi nhu@n gop 561 129 -77,1% 720 215 -70,1%
Bién LN gop (%) 58,8% 51,0% 60,6% 47,1%

Chi phi BH & QLDN (250) (184) -26,6% (429) (328) -23,4%
Ty 1é Chi phi BH & QLDN/DTT (%) -26,2% -72.8% -36,1% -71.8%

Doanh thu t&i chinh 41 250 516,6% 86 276 219,4%
Chi phi tai chinh (75) (68) -9,3% (151) (118) -21.8%
Chi phi Igi vay (75) (53) -28,3% (151) (102) -32,6%
Lgi nhuén thudn tif HDKD 314 171 -45,6% 343 112 -67,3%
Ldi nhuén trudc thué 320 177 -44,6% 354 131 -63,1%
LNST sau Igi ich ¢ déng thiéu s8 121 145 19.8% 128 68 -46,8%
Bién LN rong (%) 12,7% 57,4% 10,7% 14,8%

Nguén: NLG, ABS Research

e  Chung t6i nhén dinh trién vong tdng trudng ctia NLG vén tich cuc trong nita cudi ndm do nhiing yéu té sau:

> B0 3 luat lién quan dén nganh bat dong cé hiéu luc tir 01/08/2024 (Ludt Kinh doanh Bat déng sén 2023, Luat Nha &
2023 va Ludt Bat dai 2024) sé gép phan tdc dong tich cuc tdi thi trudng bét dong sén. NLG sé hitu quy ddt sach réng
I8n, phdp ly ré rang, cdc sén phdm dén dau héi phuc cda thi trudng nhd tdp trung vao phdn khic hgp ly “via tai tién”
vdi nhu céu & thuc sé dugc hudng Igi manh mé ti su khdi sdc chung cda thi trusng BDS.

» Doanh s6 bdn hang tiép tuc gia tdng giup cdi thién két qua kinh doanh. Doanh s6 bdn hang clia NLG cu6i Q2/2024
l& han 2,6 nghin ty - doanh nghiép van dang duy tri tién d6 bdn hang t6t, 1a diém sdng hiém hoi trong tinh hinh khé
khdn chung clia cdc doanh nghiép BDS. Vi lugng sén phdm déi dao, phu hgp vdi nhu céu thuc té khi nguén cung chung
cla thi trudng van & muc thdp. Chung téi ddnh gid NLG sé tiép tuc duy tri dudc doanh s6 bdn hang va gép phén tich
cuc vaio két qud kinh doanh thdi gian tdéi.

> Trién vong thai gian tdi sé tdp trung tai cdc dy dn nhu Akari City, Mizuki Park, Southgate va Izumi City. Trong nlfa
cuBi ndm 2024, ching téi ddnh gid doanh thu clia NLG sé& dén tl viéc ban giao tép trung cdc du én Akari City, Southgate,
Can Tha bén canh dy dn Mizuki Park. Trong nédm 2025, céng ty du kién c6 thé md bdn tai du dn Izumi City va Paragon
Dai Phudc.

e ABS Research du phdéng LNST c8 déng Céng ty me 2024F cia NLG du kién dat 520 ty déng (+7,5% svck). EPS & BVPS
2024F du kién dat 1.351 d/cp & 24.755 d/cp, tudng Ung P/E va P/B lan lugt dat 30,7x va 1,6x 1&n tai muc gid hién tai.
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Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bd. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi cé phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clru cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khdng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndio dudc thdo ludn trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc lap vé thong tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sd thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén giao, stfa d&i, ddng tdi Ién cdc phudng tién

truyén thong ma khéng cé sy déng y béing vén ban cla ABS.

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodang tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia c6 phi€u ndm trong khodng tur -15% dén -5%

BAN Khd ndng sinh I8i ctia c6 phiéu thdp han -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia ¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (i) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Ching khodn An Binh
Tru sd chinh: Tang 16, tda nha Geleximco, 36 Hoang Cau, Béng Ba, Ha N6i
bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tédm Phan tich

Dién thoai: (024) 3562 4626 — Ext: 151 Nguyén Thi Thuy Linh - Gidm déc
Email: abs-research@abs.vn Email: linh.ngthithuy@abs.vn

Déu khi, Dién, Héa chét PTKT va Chién lugc thi trudng

Lé Thi Kim Hué - Phé Gidm déc Pdng Xubn Luu — Gidm déc

Email: hue.lethikim@abs.vn Email: luu.dangxuan@abs.vn

Vi mé, Tdi chinh Bét déng sdn, Xay dung, VLXD
Trén Xuén Bdch - Chuyén vién Pham Héng Trudng — Chuyén vién
Email: bach.tranxuan@abs.vn Email: truong.phamhong@abs.vn
Hang va dich vu c6ng nghiép Hdang xuét khéu, Céng nghé & Vién théng
Nguyén Thi Ky Duyén - Chuyén vién Bui Minh Anh - Chuyén vién

Email: thao.nphuong@abs.vn Email: anh.buiminh@abs.vn
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