BAO CAO CAP NHAT NGAN KQKD Q3/2024

CTCP DAU TU NAM LONG | NLG (HSX)

Ngdy 19/11/2024

Analyst: Pham Héng Trudng

Két qua kinh doanh tém tat Q3/2024 | Q3/2023 %svck

972024

972023 %svck Nhdan xét
Doanh thu BDPS Q3/2024 cia NLG (gébm c& duy dn lién

a 0 - (o)
Doanh thu thuan 370,6 357,0 3,8% 8275 1.545 46,5% doanh Mizuki) dat 465 t§ (-30% QoQ, téng 35% so Véi
Q1/2024), chii yéu dén ti ban giao Ehome Southgate va
Mizuki Park. Trong 9 thdng déu ndm 2024, doanh thu NLG
dat 828 ty dong (-46,5% svck). KQKD kém khdi séc do (i) s6
- Ban BBS 306,0 307.0 -0,3% 678 1.359 -50,1% | lugng ban giao theo tién dd tai Southgate va Mizuki Park
thdp hon so vdi cling ky ndm trudc; (i) viéc ban gico tai du
dn trong diém Akari GB2 va Cén Thag chdm hon ky vong, sé
b&t dau tir Q4/2024 (d& ghi nhén doanh s6 bdn hang).
Trong Q4/2024 va sang ndm 2025, tinh hinh ¢é thé khdi
séc han khi budc vao giai doan cudi ndm, 1& mua cao diém
B Khéc 64.0 50,0 28% 150 186 | -19.4% ban giao cdc du én BDS khi doanh s6 bdn hang vén duy tri
& muc t6t. Trong 9T/2024 dat 3,5 nghin ty déng (tdng gdp
doi so vdi cung ky ndm trudc), trong dé Akari City GB2
chi€ém 46% v& Southgate chiém 32%.
Lgi nhuan gép 1283 1498 | -143% 3434 8702 | -60,5%
Bién Igi nhudn gdp sut gidm do ty trong ban giao tgi Ehome
Bién Igi nhudn gép (%) 34,6% 42,0% 41,5% 56,3% Southgate cao han (ddy & phdn khic nha & vira tdi tién nén
bién Igi nhuén thép han so véi san phdm khdc).
Chi phi ban hang (28,0) (72,4) -61,3% (103,3) (237,5) -56,5%
Chi phi quan ly doanh nghiép (136,2) (125,0) 89% | (389,0) | (3885) 0,1%
Chi phi BH&QLDN/DTT -44% -55,3% -59,5% -40,5%
A L. Doanh thu tai chinh 9T/2024 tdng manh nhd ghi nhdn
Sr::,z:h thu hogt dong tai 21,4 32,0 -33% 297.1 118,3 | 151,0% | doanh thu chuyén nhugng 25% c8 phan Paragon Dai
Phudc trong Q2/2024 vdi gid tri gan 231 ty.
Chi phi tai chinh (60,0) (66.,4) -96% | (1782) | (217.4) | -181%
Trong d6: Chi phi I&i vay (60,0) (66.2) -9.4% | (1782) | (217.3)
L&i/(18) tir hoat déng kinh (58,0) 7,5 N/A 54,0 350,1 | -84,6%
doanh
L&i/(13) rong truéc thué (39,1) 31 N/A 91,6 3575 | -74,4%
LNST 9T/2024 gidm manh so vdi cung ky khi sau sy khai
sdc trong Q2 nhd Igi nhudn bét thudng ban giao Paragon
Bai Phudc, Q3 mang BBS clda NLG khéng ban giao ghi
LNST c8 déng c6ng ty me (52,4) 66,3 N/A 15,5 193,9 -92,0% | nhan doanh thu dudc nhu ky vong. Trién vong vdi doanh
nghiép van con khi doanh s6 bdn hang van & muc tich cuc,
nhung du phdng Igi nhudn ndm 2024F cta doanh nghiép
ching t6i ddnh gid cé rii ro gidm so vdi du phéng trudc ddy.
Bién Igi nhuén rong (%) -14% 18,6% 19% | 12.5%
Nguén: NLG, ABS Research
Bang tdi san: Tdng trudng cdc hang muc (% svck) Bdng tai san: Ty trong cdc hang muc so véi Téng tai san (%)
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Luu chuyén tién té (ty déng)
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mmm Luu chuyén tién thuén tif cdc hoat ddng SXKD
Luu chuyén tién thudn tir hogt dong déu tu
| U chuyén tién thuén ti hoat dong tai chinh

e e et ee Tién + tuong dudng tién

- Dong tién thudn tir HD SXKD (CFO): thudng xuyén & miic Gm
trong 3 -4 n&dm trd lai déy, cha yéu do viéc doanh nghiép déy
manh phdt trién cdc du dn nén gid tri HTK t&ng manh. Khi cdc
du dn tién hanh ban giao sé gidp cdi thién tinh trang dong tién
CFO am.

Nhdan xét
Tién va tudng dudng tién: chiém 8,3% TTS tqi cusi Q3/2024 vdi
gid tri 2.466 ty dong, gidm 31,3% so vdéi cudi ndm 2023 do doanh
nghiép tap trung nguén luc déau tu vao cde du én BDS.
Hang tén kho: dat gid tri 20.304 ty déng (+17% so vdi cudi 2023,
chiém 68% TTS). HTK cht yéu la gid tri cée dy dn BDS, téing ddng
k& nhét I& tai du dn Akari, Waterpoint GB2, Can Tho. Béy & céc
du dn trong diém d&@ md bdn (dy édn Can Thg dé hodan thanh tién
st dung dat trong T9/2024).
Cdc khodn phdi thu: gidm 10,4% so vdi cudi 2023, chiém 11% TTS
vdi gid tri 3.255 ty dong.
Ndg vay: sau khi gidm trong giai dogn ntfa cudi nédm 2023, ng vay
clia NLG da tdng trd lgi trong ntfa dau ndm 2024 khi doanh nghiép
gia tdng huy déng nguén vén dé phdt trién céc du dén. Cudi
Q3/2024, ng vay la 6.590 ty (chiém 22,1% TTS, tdng 7,9% so Vdi
cudi ndm 2023), vay dai han 3.655 ty, ngdn han 2.935 ty. Ng trdi
phiéu la 3.615 ty (ddo han trong ndm nay 980 ty). Hé s6 D/E & muc
0,5 1an. Vdéi dong tién va tai sén cta doanh nghiép, chidng t6i ddnh
gid NLG chua gdp phai rdi ro lién quan dén khd néng trd ng.

Nguén: NLG, ABS Research
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Bdo cdo KQ HDKD (Ty déng)

Doanh thu thuén
Gid vén hang ban
Lgi nhudn gép
Doanh thu tai chinh
Chi phf tai chinh

Chi phf bdn hang
Chi phi QLDN

Lgi nhudn tr HDKD
L&i/16 khdc

Lgi nhuén trudc thué
Lgi nhudn sau thué

LNST cé d6éng Coéng ty me

Bdo cdo LCTT (Ty déng)

LCT thuén tir HDKD
LCT thuén tif Hogt dong déu tu

LCT thuén ti Hogt dong tai chinh
LCT thuén trong ky
Tién & tudng dudng tién déu ky

Tién & tuong duong tién cudi ky

Chi s8 tai chinh

Khd néing thanh todn

Kha ndng thanh todn hién hanh
Kha ndng thanh todn nhanh
Kha ndng thanh todn tién mgt
Khd ndng thanh todn IGi vay
Cd céiu vén

Vén chd s& hitu/Téng tdi san
NG phdi tra/T6ng tai san

Ng vay/V8n cht s8 hitu (D/E)
Chi s8 hiéu sudt hoat déng
S8 ngdly phdi thu

S8 ngdy phdi tra

Sé ngdty tén kho

Khé néng sinh 18i

Ty sudt Igi nhudn gop

Ty sudt Igi nhudn HDKD

Ty sudit LNST clia c8 déng Céng ty
me

ROE
ROA

ROIC

PHU LUC KET QUA KINH DOANH VA CHi SO TAI CHINH CUA NLG

2020

2217

(1.546)
671
727

(103)
(68)
(367)
1.002
13

1.015
850

835

(1.111)
(1.043)

1.326
(827)

1.901
1.073

2020

2,16
0,74
0,24

4,43

0,49

0,51

87,81

66,71

1.223

30,3%
45,2%
37.7%
15,7%

6,8%

0,6%

2021

5.206

(3.427)
1.778
445
(112)
(416)
(581)
1.205
4350

1.640
1.478

1.071

2021

1.296

(2.006)

2749
2.038

1.073
3.112

2021

3,45

0,80

0,49

7,63

0,57

0,43

0,27

46,62

51,94

1.151

34,2%
23,1%
20,6%
14,7%

5.7%

0,7%

2022

4.339

(2.355)
1.984
386
(199)
(511)
(644)
1.041
288

1.070
866

556

2022

(1.031)
452

1.241
662

3.112
3.773

2022

2,68

0,83

0,43

5,62

0,49

0,51

85,38

121,39

2.360

45,7%
24,0%
12,8%
6,2%
2,2%

1.1%

2023

3.181

(1.619)
1.562
238
(296)
(418)
(562)
942
266

968
800

484

(2.343)
405

705
(1.233)

3.773
2.540

2023

2,56

0,62

0,26

2,09

0,47

0,53

0,45

162,70

243,06

3.642

49,1%
29,6%
15,2%
53%
1.7%

0,6%

Bdng can déi ké todn (Ty déng) 2020
+ Tién va cdc khodn tudng dudng
tién 1.073
+ Dau tu ngdn han 35
+ Cdc khodn phdi thu ngdn han 2228
+ Hang ton kho 6.069
+ Tai san ngdn han khéc 164
T&i sén ngdn han 9.570
+ Cdic khodn phai thu dai han 102
+ Tai san cé dinh 77
+ Bét dong san dau tu 260
+ Tai san d& dang ddi han 38
+ Dau tu dai han 3262
+ Tai san dai han khdc 333
Tai sén dai han 4.073
Téng Tai sén 13.643
+ Vay ngdn han 932
+ Phai trd ngudi bdn 390
+ Nd ngdn han khdc 3117
Ng ngén han 4.439
+ Vay dai han 1525
+ Cdc khodan phdi trd dai han khdc 958
Nd dai han 2.483
Téng ng phai tré 6.922
+Vén cé phén 2853
+ Théng du von ¢6 phan 089
+ Lgi nhudn sau thué chua phan
phdi 2.132
+ Quy khdc 0
Vén chi sé hitu 6.720
Téng céng ngudn vén 13.643

Ty 1€ tdng trudng (%)

Td&ng trudng doanh thu -12.9%
Tdng trudng LNTT -17.2%
Tdng trudng LNST C8 déng Cong 13.1%
ty me

Td&ng trudng EPS -20.9%
Téng trudng VCSH 9.8%
T&ng trudng Téng tai san 25.1%

Dinh gid (Ian)

P/E 17.63
P/B 2.49
EV/EBITDA 59.26
EV/Sales 6.93
EPS (ddng/cp) 2.780
BVPS (d6ng/cp) 19.641

2021 2022 2023
3.112 3.773 2.540
744 987 1.050
1.934 3.570 3.637
15.490 14.830 17.353
505 559 733
21.784 23.720 25313
82 11 13

78 154 141
359 337 305
20 26 44
873 2.136 2.220
422 702 575
1.833 3.365 3.298
23.618 27.085 28.611
1.293 1.804 2.402
585 981 1.175
4.440 6.065 6.309
6.318 8.851 9.886
2315 3.375 3.705
1.457 1.543 1.487
3.772 4919 5.192
10.090 13.770 15.078
3.829 3.841 3.848
2.643 2.643 2.643
2.444 2.493 2.879
0 0 0
13.528 13.315 13.533
23.618 27.085 28.611

134.8% -16.6% -26.7%
61.6% -34.8% -9.5%
28.3% -48.1% -13.0%
-3.4% -46.1% -17.3%
34.2% 0.3% 0.2%
73.1% 14.7% 5.6%

9.77 2731 31.88
113 1.69 157
18.67 24.19 35.55
291 4.82 7.05
2.686 1.448 1.198
23.318 23.407 24.386

Nguén: FiinPro, ABS Research
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GIGI HAN CUA BAO CAO VA MIEN TRU TRACH NHIEM

1) Cdc théng tin dinh gid trong bdo cdo nay chi nhém tu van ddnh gid tin dung cho ¢ phiéu va st dung cho cdc muc dich noi
b6 cta CTCP Ching khodn An Binh (“Chuing t6i"). Bdo cdo nay khéng bao gom ham y dinh gid gid tri doanh nghiép va dudc s
dung cho bdat ky muc dich nao khdc.

2) K&t qua ddnh gid tin dung chi phan dnh gid tri cla tai sdn tai thdi diém ddnh gid.

3) Mdc du tét ca thong tin trinh bay trong bdo cdo nay dugce thu thap hodc phdt trién tir nguén théng tin céng khai ma Ching
t6i cho l& ddng tin cdy, (cdc) tdc gid cla bdo cdo nay, CTCP Chidng khodn An Binh hay thanh vién Ho6i déng Quan tri, cdn bé
hay nhan vién cia CTCP Ching khodn An Binh khéng dua ra bét ky tuyén bs, cam doan hay bdo dadm ndo, du ré rang hay ngu
y, V€ su chinh xdc, tinh trung thuc hay su day du cta cdc théng tin dé.

4) Khéng cé bén nao khdc dude quyén cdn cl vao bat ky phén ndo cdia bdn bdo cdo clia Chidng téi hay cdc théng tin lién quan
trir khi duge cho phép bdng van ban cta Ching t6i. CTCP Ching khodn An Binh khéng chiu bdt c trdch nhiém nao xdy ra tu

viéc sUf sung trdi phép bdo cdo.
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