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Chi tiéu

3Q/2022 3Q/2023

Tdng trudng DTT (%)
Tdng trudng LNST (%)
Bién LNG (%)

Bién LNST (%)

ROA (%)

ROE (%)

Ng vay/VCSH (lan)
EPS (VND/CP)

BVPS (VND/CP)
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484,1% -59,5%
-82,7% 39,4%
40,6% 42,0%
5,8% 19,9%

0,2% 0.3%
0,1% 0.2%

0,36 0,43
1.255 1.648

22.606 23.658

Ludn diém dau tu

KQKD Q3/2023 va 9T/2023 sut gidm manh svck. Q3/2023, doanh thu NLG
dat 357 ty dong (-59,5% svck), LNST cta c6 dong Céng ty me (LNST-MI) dat
66 ty déng (+739% svck). Su suy gidm ndy dén tu tinh hinh dm dam cda thi
trudng bdt déng san, sé lugng sén phdm ban giao cda NLG thép han so vdi
muc cuing ky nédm ngodi. Tuy nhién, LNST lai cé mdc tdng bdng lan do (i) ghi
nhdén Igi nhudn tur cong ty lién két va (i) hach todn gén 81 ty déng khodn
thu€ TNDN hodin lgi. Liy k& 9T/2023, NLG dat 1.545 ty déng doanh thu

(-43% svck) va 194 ty déng LNST-MI (+63% svck), hoan thanh 32% ké

hoach doanh thu va 33% ké& hoagch Igi nhudn ném 2023.

Chung téi cho réing trién vong ctia NLG van tich cuc dya trén cdc yéu t6

sau:

v NLG sé hitu quy dét sach rong 16n véi quy mé 680ha chi yéu tép trung
trong cdc khu d6 thi va dan cu trong diém tai TP.H6 Chi Minh, Déng Nai,
Long An, Hédi Phong, Can Tha véi danh muc sdn phdm da dang. Bay la
quy du dn hép dé&n nhg viéc hudng tdi nhu cau thuc, phdp ly t6t cung uy
tin v ndng luc chuyén mén chd dau tu cda NLG. Véi quy dét sach hién
tai, NLG cé thé tiép tuc cung céip san phdm ra thi trudng trong 5 ném tiép
theo. Bén canh dé, doanh nghiép cling dang nghién cdu, tim kiém va md
rong quy dat nh&dm dén dau xu hudng phuc héi cta thi trudng BDS trong
thai gian tdi.

v Cd cdu tai chinh lanh manh khi ty 1& ng vay/téng tdi san 8 mic 20% va
D/E 14 0,43 lan vao cudi Q3/2023, thép hon so véi mic trung binh nganh,
giup gidm dp luc chi trd chi phi |ai vay.

v" Tdc ddng tich cuc tir cdc chinh sdch hd trg ctia Chinh phu tdi thi trudng
bat déng san.

Chuing t6i du phdng doanh thu ndm 2023F va 2024F clia NLG dy kién dat

2.891 ty déng (-33% svck) & 6.734 ty déng (+133% svck). LNST-MI ndm

2023F va 2024F du kién dat 333 ty déng (-40% svck) & 721 ty déng (+116%

svck).

EPS 2023F & 2024F duy kién dat 868 déng/cp & 1.876 déng/cp, BVPS 2023F

& 2024F du kién dat 24.074 déng/cp & 25.950 déng/cp.

Gid muc tiéu ching téi dua ra la 37.500 déng/cp, tudng Ung tiém ndng tdng

gid +14,7% so vdi gid hién tai. Do dé, chiing t8i gilf quan diém KHA QUAN

déi vdi c6 phiéu NLG.

Ruiro
v Tién d6 ban giao cdc du dn va thd tuc phdp ly chdm hon du kién;
v Tinh hinh kinh té€ khé khdn dnh hudng téi nhu cGu mua nha.
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e Cd hdi tdng gid

v' Chinh sdch ctia Chinh pht gitp nhu cu mua nha héi phuc manh mé han;

v Hoan thién thd tuc phdp ly du én, chuyén nhugng vén nhanh han du kién

v Gid vat liéu xdy dung gidm nhiéu hon du kién sé& giam chi phi dau vao.

Bang t6ng hgp va du phéng két qua kinh doanh ctia NLG

Chi tiéu (ty déng)

Doanh thu thuan

Tdng trudng doanh thu thuan

(%)

Lgi nhudn gbp

Bién Igi nhuén gép (%)
Doanh thu tai chinh

Chi phi tai chinh

Chi phi bdn hang

Chi phi QLDN

Lgi nhuén tr HBKD

L&i/L6 khdc

Lgi nhuén trudc thué
LNST c6 déng Céng ty me
Bién Igi nhudn sau thué (%)

EPS (d6ng/cp)
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5.206
135%
1.778
34%
445
(112)
(416)
(581)
1.205
435
1.640
1.071
28%

3.099

4339
-17%
1.984
46%
386
(199)
(511)
(644)
1.041
29
1.070
556
20%

1.345

2.891
-33%
1.131
39%
189
(308)
(340)
(520)
622
19
641
333
18%

868

6.734
133%
2.773

41%

246
(313)
(793)

(1.105)

1341

45
1.386
721
17%

1.876
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Cap nhat doanh nghiép
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KQKD Q3/2023 ctia NLG sut gidm manh
v Doanh thu cta NLG trong Q3/2023 dat 357 ty déng (-59,5% svck va -62,6% QoQ), LNST c¢6 dong céng ty me (LNST-MI)

dat 66 ty déng (+739% svck). Lgi nhudn gép & mdc 150 ty dong (-58,2% svck), bién Igi nhudn gbp tdng nhe 1én 42% so
vdi muc 40,6% cung ky ndm trudc.

Doanh thu tai chinh Q3/2023 tdng 10% svck 1én 32 ty déng, chi phi tai chinh tdng 38% svck dat 66 ty déng (do ng vay
cudi Q3/2023 té&ing hon 1.000 ty dong so vdi thai diém cu6i Q3/2022). Chi phi bdn hang va chi phi quén ly doanh nghiép
lan lugt giam 32,5%, 22% svck xuéng 72 ty déng va 125 ty dong, chiém lan lugt 20% va 35% doanh thu thuan. Ty 1é chi
phi bdn hang va chi phi quan ly doanh nghiép/doanh thu thuan Q3/2023 1 55,3% (Q3/2022 ty 1& I 30,3%), liy ké
9T/2023 & muc 40,5% (9T/2022 la 28,4%), t&ing svck ndm trudc do doanh thu gidm manh han cdéc chi phi nay. Bén canh
do, ty 1é nay ludn cao hon so vdi céc doanh nghiép khdc trong nganh do chinh sdch khuyé&n mai va cdch ghi nhén chi phi
cla NLG.

Lgi nhudin tU tir cong ty lién két ti€p tuc la nhan t6 ddng gdép vao két qua Igi nhudn chung cta NLG, ghi nhén 89,5 ty dong
trong Q3/2023 khi ban giao du dn Mizuki Park (trong khi cing ky ndm trudc khéng cd Igi nhudn tif cdng ty lién doanh, lién
két).

KQKD ctia NLG giai dogn 2021 - 2023 (ty VND) Cd céiu doanh thu NLG 2019-9T/2023
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LNST Q3/2023 tiép tuc téing mdc du doanh thu suy giam do:
v Doanh thu trong Q3/2023 chd y&u dén ti viéc ban giao cdc san phdm tai du dn Akari City, Flora Novia va Southgate. Tuy

nhién, s6 lugng cdc cdn ban giao thdp hon so véi mic cuing ky ndm ngodi do nhu cau thi trudng chung suy giam.

Du dn Mizuki Park thuc hién bdi cong ty lién két nén NLG chi hach todn phan Igi nhudn, khéng ghi nhén doanh thu va chi
phi.

Ngodi ra, khodn thué TNDN hodn lai gén 81 ty dudc hach todn trong ky cling véi miic nén LNST tai Q3/2022 dd gidp NLG
ghi nhdn muc téng trudng Igi nhuén han 7 1an trong Q3/2023.

Liiy k€ 9 thdng ndm 2023, NLG dat 1.545 ty déng doanh thu (-43% svck) va 194 ty dong LNST-MI (+63% svck). Bién Igi
nhuén goép tdng Ién 56,3% so vdi mic 43,2% cung ky ndm trudc. Chi phi bdn hang gidm con 237,5 ty déng (-27% svck).
Doanh thu tai chinh tdng 50,4% svck, dat 118 ty déng (trong dé toan bd I 1di tién gufi, tién cho vay), chi phi tai chinh tdng
68,4% |én 217 ty déng (do phdt sinh thém khodn vay). Nadm 2023, NLG ddt muc tiéu than trong doanh thu thuan dat 4.836
ty VND (+11% svck) va LNST du kién dat 586 ty VND (+5% svck). Nhu vy, sau 9 thdng thi NLG mdi hoan thanh 32% ké
hoach doanh thu va 33% ké& hoach Igi nhudn.
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KET QUA KINH DOANH CUA NLG 9T/2023

Chi tiéu 3Q2022 3Q2023 %YoY 9T/2022 9T/2023 %YoY
Doanh thu thuén 882 357 -59,5% 2.710 1.545 -43,0%
Lgi nhuén gép 358 150 -58,2% 1.170 870 -25,6%
Chi phi BH & QLDN (267) (197) -26,2% (769) (626) -18,6%
Ty 1é Chi phi BH & QLDN/DTT 30,3% 55,3% 28,4% 40,5%

Doanh thu tai chinh 29 32 10,3% 79 118 50,4%
Chi ph tai chinh (48) (66) 38,3% (129) (217) 68,4%
Chi phf I&i vay (39) (66) 71,0% (120) 217) 81,3%
Lgi nhudn thuén tir HDKD 72 8 -89,5% 353 350 -0,7%
L&i/l6 tir cong ty lién doanh, lién két - 89 N/A 3 205 8012,4%
Lgi nhudn trudc thué 79 3 -96,0% 365 358 -2,1%
LNST sau Igi ich c6 déng thiéu sé 8 66 738,7% 119 194 62,7%
Bién LN rong 5,8% 19,9% 4,4% 12,5%

Nguén: NLG, ABS Research

Cd céiu tai sdn véin 8 muc an toan: tai 30/09/2023, tién va tudng dudng tién duy tri 8n dinh dat 2.677 ty déng (-29% so
véi cudi ndm 2022) bao gébm ca tién mdt va tién gdi ngdn hang, chiém 10% t6ng tai san. Cdc khodn phdi thu ghi nhén dat
3.444 ty déng (-3,8% so vdi cudi ndm 2022) va chiém 12,4% téng tai sdn, trong dé chii yéu 1& phdi thu ngdn han ti khdch
hang va cdc khodn phdi thu khdc phuc vu cong téc giai phdng mét bdng, gép vén hdp tdc kinh doanh. Hang tén kho chiém
phan I8n tai sdn cla NLG dat 16.800 ty dong (+13% so vdi cusi ndm 2022), chiém t8i 61% téng tai san va la chi phi clia cdc
du dn dang trién khai nhu Izumi (9.037 ty), Waterpoint GD1 (3.556 ty), Waterpoint GD 2 (1.528 ty), Akari (1.047 ty), DA Can
Tho (911 ty), ... Phan tdng mdi cha yéu cda du dn Izumi (téing 737 ty), Akari (tdng 638 ty), DA Can Tha (tdng 404 ty).

Tai chinh lanh manh véi don bay thdp. Téng ng vay cta NLG tai thai diém 30/09/2023 1 5.662 ty, trong dé cé 3.078 ty trdi
phiéu va 2.584 ty vay ngdn hang va bén th ba khdc. Ng vay dai han dat 3.337 ty (tudng dudng 59% t6ng ng vay). Hé s6
D/E 14 0,43 1an, téing so véi Q2/2023 14 0,38 1én va van thédp hon ddng ké so vdi trung binh nganh bat déng san 1a 0,7 1an.
Trong cd c@u ngudn vén, ty 1é ng phdi tra chiém 52,6% téng tai san vdi gid tri 14.560 ty, chi yéu bao gém Ng vay (20% téng
tai sén), Ngusi mua trd tién trudc (12% téng tai san). Diém tich cuc & khodn muc “Ngudi mua trd tién truéc ngdn han” cta
NLG chi bién déng nhe khi dat 3.322 ty, gidm 29 ty so vdi Q2/2023, tdng 1,6% so vdi ddu ndm trong béi cdnh thij trudng BDS

ém dam.
Cd cdu téi san cta NLG tai 30/09/2023 Ca céiu ng vay ctia NLG 2019-9T/2023
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Trién vong kinh doanh

NLG sé hitu quy dét sach réng 18n véi quy md 680ha chi yéu tép trung trong cdc khu d6é thi va dan cu trong diém tai
TP.HCM, Béng Nai, Long An, Hai Phong, Cén Tha vdéi danh muc san phdm da dang bao gém: nha phé, biét thu (Valora), cdn
hé biét 1ap (Flora), cdn hd via tdi tién (Ehome/EhomeS), dat nén (Landlot). Mét s6 du dn trong diém nhu Izumi City (170 ha,
quy md 37.515 ty déng), Waterpoint VCD (190 ha, quy m6 21.967 ty dong), Waterpoint Southgate (165 ha, quy mé 21.875
ty déng), Akari City (8,5 ha, quy mé 15.795 ty déng), ...

NLG d& hodan thién viéc xdc dinh tién sir dung dét cho cdc du dn cling vdéi phdp ly sach gidip gidm thiéu rai ro véi du dn, déng
thdgi gidp doanh nghiép cé thé st dung dé kinh doanh. Quy dat hién tai c6 thé di cho Nam Long ti€p tuc phdt trién trong 5 —
7 ndm tdi. Ngodi ra, doanh nghiép cling chu trong md réng quy dat, ddc biét 1o cdc dy én nha & tai khu vuc TP. H6 Chi Minh
cung cdc thanh phé vé tinh nhu Long An, Déng Nai. Chinh sdch md rong mang tinh linh hoat bao goém tu phdt trién quy dét
tUr s6 khai cho dén thuc hién mua lai cdc quy dét sach va s@n sang dé phdt trién. Hién tai, Nam Long dang thién vé viéc mdé

rong quy dat thoé vdi cdc vi tri gan dy én hién hitu.

DU KIEN TIEN B0 DU AN

Tién d6 du dn (du kién)

Ty |é s6

Vi tri tich hitu cta
(ha) NLG

Logi san

phém 2018

Du dn Tinh trang 2019 2020 2021 | 2022 2023 2024 trg di

Binh Tén

. , o g .
Akari City TP. HCM 85 50% Flora Bang trién khai
Binh Valora
Mizuki Park Chdnh, 26,2 50% —— Dang trién khai
TP. HCM Flora
SouthGate Bén Luc, o Valora/ e h
(Waterpoint Gb.1) Long An 1650 50% Ehome Bang trién khai
. Bién Hoa, o e .
Izumi City Péng Nai 170,0 65% Valora Bang trién khai
o Valora/ Bang hoan thién
Nam Long 2 %c'c; nR%':g' 43,0 100% __Landlot phdp ly
EhomeS Chuén bi mé bdn
Zi Valora & ia
VSIP Héi Phdng Hai 21,0 50% —————— ©D0nghoan thién
Phong Ehome phdp ly
Waterpoint GB.2 Long An 190,0 100%  Township Chua trién khai
Paragon Bai Phuéc  Déng Nai 45,0 100%  Township Bang hoan thién

phdp ly
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Chién ludc tép trung san phdm phén khic tédm trung. Trong bdi canh nén kinh té chung van chua thuc su khdi sdc, thi trudng
bét ddng sdn van duy tri sy dm dam, nhédm san phém phan khdc nha & tém trung, huéng dén nhu cau thuc cla ngudi tiéu
dung dudc chd y trd lai. Theo théng ké, Q3/2023, cd nudc ghi nhén han 250 du dn nha 6 dang md bdn, hau hét la cdc giai
doan md bdn ti€p theo cta du dn. Phén khic cén ho trung cdp (25-50triéu/m?2) va cao cdp (50-80triéu/m?2) tiép tuc dén dau
nguén cung cdn hé mdi trong quy, chiém lan lugt 58% va 27% téng nguén cung cdn hd dang md bdan. Nam Long la mét trong
s8 nhitng doanh nghiép tép trung phdt trién céc san phdm gid vira tdi tién tir rét sém, ty 1€ tiéu thu trong cdc dgt ma bdn

trudc ddy giai doan 2019 - 2022 déu dat mdc cao trén 80%.

Ndm 2023, dé thich Ung vdi tinh hinh mdi, NLG cling dd chd déng diéu chinh chién ludc, tdp trung vao "diéu minh lam t6t
nhat" véi cdc du dn, khu d6 thi I6n vdi phdp ly ré rang dd s@n sang phdt trién nhu Akari City (Binh Tan), Mizuki Park (Binh
Chdnh), Waterpoint (Long An), ... Dong sdn phdm dugc NLG ddy manh bdn hang trong 2023 bao gém: (i) cdc sdn phédm via
tui tién Ehome tai Southgate, EhomeS tai Can Thg va Mizuki Park; (i) sédn phdm Flora tai Mizuki Park, Akari City va (i) san
phdm Valora tai Southgate. Ngodi ra, giai doan cudi ndm (quy 4) ciing la giai doan dudc chd dgi vdi su tdng trudng doanh

thu manh mé cta nhém doanh nghiép bat déng san.
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Ludgng cung, giao dich nha & giai doan 2018 - 2023
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e Cd cdu tai chinh lanh manh. So vdéi cdc doanh nghiép bat déng sén khdc, NLG luén duy tri cg cdu tai chinh lanh manh, ty &

ng vay/téng tai san cling nhu ty 1& D/E cda NLG 8 mUc an todn, thdp hon muc trung binh cta toan nganh. Diéu nay gilp

doanh nghiép gidm thi€u dnh hudng bdi dp luc ddo han trdi phi€u hodc khé khdn vé nguén vén tin dung. Bén canh do, chién

lugc duy tri hdp tdc vdi cde déi tdc nudc ngodi (nhu Hankyu Hanshin Property Corp, Nishitetsu Group, Indochina Capital) khi

phdt trién du dn gidp NLG cé thé thic ddy tién d6é du dn nhanh chéng, mang vé dong tién sém cho doanh nghiép.

Ty 1€ Ng vay/Téng tdi san cta cdc DN bét ddng sén
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e Tdc dong tich cuc tir cdc chinh séch caa Chinh pha. Trong 9T/2023, gan 20 déng thdi lién tuc dugc phdt di tir phia Chinh

pht dé gidi quyét van dé lién quan bao gom: (i) trdi phi€u doanh nghiép, (i) tin dung, (iii) phdp ly du dn, da gép phén tao thém

niém tin va stiic manh cho thi trudng cling nhu cdc d6i tugng tham gia. Tuy nhién, chidng téi cho rdng hién tai ti€n d6 trién khai

cdc chinh sdch vén con chdm va di tif ¢ ché, chinh sdch dén hiéu qua thuc thi la mét van dé can thai gian “thdm thédu”.

v Trdi phi€u doanh nghiép: Nghi dinh 08/2023/ND-CP va Nghi quyét s6 33/NQ-CP gilp doanh nghiép BDS gia han thdi

gian ddo han trdi phiéu va kéo giéin ng ngdn hang. Theo théng ké Hiép héi Thi trudng Trdi phi€u Viét Nam (VBMA), trong

Q3/2023, nhém doanh nghiép Bat déng sén dd phdt hanh 29.847 ty déng trdi phiéu, t&ing han 358% so vdi cling ky.

v Tin dung: nhiéu déng thdi cla ngén hang d& dugc thuc hién nhdm hé trg doanh nghiép nhu viéc gidm 1ai sudt diéu hanh

4 1an lién tiép ké tir thdng 3/2023 hay 1@i sudt vay ngan hang ciing cd su diéu chinh gidm ro rét, dao dong ti 6,7% dén

10% (tiém can vé muc dau ndm 2022), gidm ti 0,4% dén 3,5% so vdéi cudi Q2/2023. Théng tu 06 cho phép vay ddo ng,

kich hoat canh tranh 1&i sudt cla cdc ngdn hang, md ra cd héi dé cdc khdch hang ti€p cdn dudc véi cdc khodn vay cé chi

ABS Research
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phi thdp hon. Tuy nhién, trén thuc t€ con nhiéu khé khdn lién quan dén du dn cla doanh nghiép hay thd tuc vay ng con

phic tap nén hiéu qud phdt huy ctia chinh sdch chua thuc su cao.

v" Phdp ly du dn: cdc b ban nganh va dia phudsng dang tich cuc vao cudc, chung tay gd réi cung doanh nghiép BDS; cg
bdn d& thdo g8 dudc vudng mdc cho hau hét cdc du dn “con kha ndng” tdi khdi déng trd lai. Ky vong sé tiép tuc c6 nhiing
chinh sdch quyét liét va dong bé han nifa nhu budc ngodt tai Ludt Kinh doanh bat dong sén (stra ddi), Ludt Dat dai (stia
ddi) dé gidai quyét van dé cdp phép cho cdc du dn, gidp ngudn cung bét déng san phuc héi gdn lién véi nhu cau thuc cta

ngudi mua nha.

Thai gian Téng hgp co ché, chinh sdch, déng thdi cua Chinh phu

Thu tudng Chinh pha cha tri Hoi nghi truc tuyé&n toain quéc nhdm thdo g8 khé khén va thdc ddy thi trudng BDS phdt trién

17/02/2023 o B ol
an toan, lanh manh, bén viing

05/03/2023 | Chinh pha ban hanh Nghi dinh s6 08/ND-CP gidp gidi tda dp luc thanh todn trdi phi€éu cho doanh nghiép

Chinh pht ban hanh nghi quyét s8 33/NQ-CP vé mét s8 gidi phdp thdo g8 va thic ddy thi trusng BBS phdt trién an toan,

11/03/2023 R
Ianh manh, bén viing

23/03/2023 Chi thi s6 08/CT-TTg ngdly 23/3/2023, Thi tudng Chinh phd giao nhiém vu: “Phén déu ty & giai ngén vén dau tu nguén
ngdn sdch nha nudc ndm 2023 trén 95% k& hoach dugc Tha tudng Chinh phu giao”

03/04/2023 Thd tudng Chinh phd ban hanh Quyét dinh 388/QD-TTg phé duyét Bé dn dau tu xdy dung 1 triéu cdn nha & xd héi; cung
120.000 ty déng hé trg vay déu tu va mua nha 6 xd hoi.

21/04/2023 Nghi quyét s6 58/NQ-CP ngay 21/4/2023 clia Chinh phd vé mét s6 chinh sdch, gidi phdp trong tdm hé trg doanh nghiép
chu déng thich Ung, phuc héi nhanh va phdt trién bén viing dén nédm 2025.
NHNN ban hanh Théng tu 02 va Théng tu 03 lién quan tdi hoat dong clia ngdn hang thudng mai va trdi phiéu doanh

23/04/2023

nghiép

03/05/2023 | Chinh phd ban hanh Nghi dinh s6 10/NB-CP vé viéc cho phép cdp s6 dd cho cdc cdn hd condotel

Phd Thu tudng Chinh pht ky céng dién 469/CD-TTg yéu cu giao nhiém vu cu thé cho tiing bd, nganh hudng dén dia
phudng cdc quy dinh thudc linh vuc minh phu trdch.

NHNN ban hanh Théng tu 06/2023/TT-NHNN Stfa déi, b6 sung mét s6 diéu ctia Théng tu s6 39/2016/TT-NHNN ngay
28/06/2023 | 30/12/2016 cta Théng d6c NHNN Viét Nam quy dinh vé hoat déng cho vay clia t8 chifc tin dung, chi nhdnh ngén hang
nudc ngodii d6i vdi khdch hang. Theo dd, tir 01/9/2023, khdch c6 thé vay ngéin hang ndy trd ng ngéin hang khdc.

Nghi quyét s6 105/NQ-CP phién hop Chinh pht thudng ky thdng 6.2023, Thid tudng yéu cau Ngan hang Nha nudc tiép tuc
15/07/2023 | gidm mdgt bdng I&i sudt, nhét Ia gidm 1&i sudt cho vay (phén déu gidm it nhét khodng 1,5 - 2%) nghién clu, thuc hién dp

25/05/2023

dung d6i véi ca khoan vay mdi v dang con du ng.

01/08/2023 Va&n phong Chinh phd d& phdt di chi dao cta Tha tudng Chinh pht vé viéc tiép tuc gidm I&i sudt cho vay va tdng han muc
tin dung.

e Ho6i nghi ddnh gid két qua thuc hién Nghi quyét 33 va dé xudt cdc gidi phdp thdo g8 khé khdn, vudng méc cho thj trudng
bét déng san

Va&n phong Chinh phd ban hanh Théng bdo két luan cta Tha tudng Chinh phd Pham Minh Chinh tai H6i nghi ddnh gid két
10/08/2023 | qud thuc hién Nghi quyét s6 33/NQ-CP ngay 11/3/2023 ctia Chinh phi va dé xudt cdc gidi phdp thdo g3 khd khdn, vudng
mdc cho thi trudng bdt déng san.

Tht tudng Chinh phi Pham Minh Chinh ky Céng dién s6 749/CD-TTg ngdy 18/8/2023 yéu cAu cdc Bo, nganh, dia phudng
ddy nhanh tién dé giai ngan vén dau tu céng nhitng thdng cudi ndm 2023.

18/08/2023

Cong dién s 993/CD-TTg, Thu tudng yéu cau Ngan hang Nha nude chi dao cde ngdn hang thudng mai nghién cdu, cé
24/10/2023 | chinh sdch khuyé&n mai tin dung ddc biét danh cho cdc dy dn bdt déng san kha thi v ddy manh gidi ngdn gdéi tin dung nha
3 x& hoi 120 nghin ty...

Nguén: ABS Research
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Du phéng KQKD n&m 2023 - 2024

e Du dn Akari City, Mizuki Park va Southgate sé la trong tdm clia ndm 2023.

v V@i du dn Mizuki Park: ti€p tuc bdn sdn phdm con lagi cta cia MP9 va MPX, Flora Panorama va chudn bi trién khai giai

doan mdi clia dong Flora.

v Vdi du dn Akari City: trién khai bdn hang Akari City giai doan 2 cdc cén con lai ctia AK7, AK8, AK9 va tiép tuc trién khai
md bdn thdp AK10 (Akari 10).

v V@i du dn Southgate bdn cdc sédn phdm Ehome va Valora tai phdn khu The Aqua, The Pearl.

e Trong giai doan ti€p theo, NLG sé tiép tuc md bdn du dn trong di€m lzumi City. TU nlfa gilta ndm 2024 dén 2026 cd thé sé
I diém rdi véi nhiéu dy ki€n md bdn, ban giao thém nhu Izumi City, du dn Can Thg, VSIP Hai Phong.

e Vi tinh hinh kinh doanh kém khd quan trong Q3/2023 va 9T/2023 cung ddc thu cdc doanh nghiép bét déng sdn thudng tép

trung ban giao va ghi nhan doanh thu giai doan cudi ndm, ching t6i du phdéng két qua kinh doanh clda NLG:

v' 2023F: doanh thu v& LNST lan lugt dat 2.891 ty déng (-33% svck) va 333 ty déng (-40% svck). EPS 2023F va BVPS
2023F lan lugt 8 muc 868 déng/cp va 24.074 déng/cp.

v' 2024F: doanh thu va LNST lan lugt dat 6.734 ty déng (+133% svck) va 721 ty déng (+116% svck). EPS 2024F va BVPS
2024F 16n lugt 8 mdc 1.876 déng/cp va 25.950 dong/cp.

Dinh gid va khuyén nghi
Chung t6i thuc hién dinh gid c6 phi€u NLG theo phudng phdp dinh gid lgi tai sdn RNAV.
Dya trén mét sé gid dinh chinh

v" Trong ndm 2023, NLG ky vong sé tdp trung ban giao chinh tai cdc dy én Akari City, Mizuki Park, Southgate. Ngodi ra, ching
t6i cling ky vong trong ndm 2023, NLG c¢6 thé ghi nhén doanh thu tir chuyén nhugng du dn Kikyo Residence (Qudan 9, TP.
HCM).

v" Du dn Paragon BDai Phudc: lién quan dén phan thodi vén 25% tai du dn ndy cho Nha dau tu nudc ngodi, ching téi cho réing
viéc ghi nhdn chuyén nhugng sé chua thé kip trong ném 2023 do lién quan cdc thd tuc phdp ly bi chdm. Chung t6i gid dinh
viéc ghi nhén cé thé dudc thuc hién trong ndm 2024.

v' Du dn trong diém Izumi sé& dudc ma3 bdn va ban giao tdp trung tir ndm 2024.

v Dong tién thu vé sé ti€p tuc § muc cao tudng Ung vdi thdi gian md bdn du kién cla céc du dn.

Phudng phdp dinh gid RNAV

v Theo phudng phdp RNAV, gid c6 phiéu NLG dudc xdc dinh la 37.500 déng/cp

Chi tiéu Gid tri (ty)

Bét ddng sdn sau khi dinh gid lai 17.509
Tai sdn thanh khodn 11.618
Ng phadi tra 14.703
Gid tri VCSH sau khi dinh gid lai 14.423
S8 lugng ¢8 phiéu luu hanh (cp) 384.080.300
Gid tri c8 phi€u 37.500

Nguén: ABS Research
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Khuyé&n nghi: Gid muc tiéu ching téi dua ra la 37.500 déng/cp tugng Uing tiém ndng téng gid +14,7% so vdi gid hién tai. Do do,
chiing t6i gitf quan diém KHA QUAN d6i véi c8 phiéu NLG.

Rui ro gidm gid

v Tién d6 ban giao tai cdc du édn nhu Izumi City, Can Thag, VSIP Hai Phong hay thu tuc chuyén nhugng du dn chém hon du kién;
v Tinh hinh kinh t&€ x@u di dnh hudng tdi nhu cdu mua nha.

Cd hoi tdng gid

v Chinh pht thuc ddy dau tu cdng va cdc chinh sdch hé trg nén kinh té€ gitip nhu cdu mua nha héi phuc manh mé hon;

v Gid vat liéu xay dung gidm nhiéu hon du kién sé& giam chi phi dau vao;

v Viéc hodan thién hé so phdp ly dé chuyén giao 25% vén c¢6 phén tai Paragon Bai Phudc nhanh hon du kién.
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PHU LUC

Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén
Gid vén haing ban
Lgi nhudn gop
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 c8 déng Céng ty me

Bdo cdo LCTT (Ty déng)

LCT thuén tir HBKD

LCT thuén ti Hogt dong dau tu
LCT thuén ti Hogt dong tai chinh
LCT thuén trong ky

Tién & tudng dudng tién déu ky

Tién & tudng dudng tién cudi ky

Chi s8 tai chinh

Kha ndng thanh todn

Khd ndng thanh todn hién hanh
Khd ndng thanh todn nhanh
Kha ndng thanh todn tién mgt
Khd ndng thanh todn 1Gi vay
Cd céiu vén

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

Ng vay/Vén chi s8 hitu (D/E)
Chi s8 hiéu suéit hoat déng
S6& ngdy phdi thu

S8 ngdy phdi tréa

Sé ngdty tén kho

Kha ndng sinh 16i

Ty sudt Igi nhudn gop

Ty sudt Igi nhudn HDKD

Ty sudit LNST clia c8 déng Céng ty
me

ROE
ROA

ROIC

ABS Research

2021
5.206
(3.427)
1.778
445
(112)
(416)
(581)
1.205
435
1.640
1.478

1.071

2021
1.296

(2.006)
2749
2.038
1.073

3.112

345
0,92
0,61

17,00

0,57
0,43

0,27

46,62
51,94

1.148,01

34,2%
16,6%
28,4%
14,6%

7.9%

11,9%

4339
(2.355)
1.984
386
(199)
(511)
(644)
1.041
29
1.070
866
556

2022
(1.031)
452
1.241
662
3.112

3.773

2,68
0,94
0,54

825

0,49
0,51

0,39

85,38
121,39

2.349,76

45,7%
18,5%
19,9%
6,4%
3,4%

5,5%

2023F
2.891
(1.760)
1.131
189
(308)
(340)
(520)
622
19
641
518
333

2023F
(3.333)
154
904
(2.275)
3.773

1.498

3,30
0,71
0,37

3,08

0,54
0,46

0,45

126,22
156,50

3.302,55

39,1%
25,6%
17.9%
3.8%
2,0%

4,0%

2024F
6.734
(3.961)
2.773
246
(313)
(793)
(1.105)
1341
45
1.386
1121

721

2024F
2.338
178
98
2614
1.498

4.112

2,58
1,05
0,47

543

0,47
0,53

0,42

62,20
79,08

1.500,52

41,2%
23,6%
16,7%
7.8%
3,9%

6,7%

Bdng can déi ké todn (Ty déng) 2021
tigr;l'ién v&1 cdc khodn tuong dudng 3112
+ Ddu tu ngdn han 744
+ Cdc khodn phai thu ngén han 1.934
+ Haing tén kho 15.490
+ Tai san ngdn han khdc 505
T&i sén ngdn han 21.784
+ Cdc khodn phdi thu dai han 82
+ T&i sa@n c6 dinh 78
+ Bt dong san déu tu 359
+ Tai san d& dang dai han 20
+ Déu tu dai han 873
+ Tai san dai han khéc 422
Tai sén dai han 1.833
Téng Tai sén 23.618
+ Vay ngdn han 1.293
+ Phai tra ngudi bdn 585
+ Ng ngdn han khdc 4.440
Ng ngén han 6.318
+ Vay dai han 2315
+ Cdic khodan phdi trd dai han khdc 1.457
NG dai han 3.772
Téng nd phdi tra 10.090
+V6n c6 phan 3.829
+ Théing du vén ¢8 phan 2,643
p;(;qi nhuén sau thué chua phan 2444
+ Quy khdc 4611
Vén ch sé hitu 13.528
Téng céng ngudn vén 23.618
Ty |é tdng truéng (%) 2021
Tang trudng doanh thu 134,8%
Tang trudng LNTT 61,6%
Tmilng trudng LNST C6 dbng Céng ty 602.0%
Tang trudng EPS 0,7%
Tdang trudng VCSH 101,3%
Tdng trudng Téng tai san 73,1%
Binh gid (I&n) 2021
P/E 20,72
P/B 2,75
EV/EBITDA 13,73
EV/Sales 4,68

2022

3.773
987
3.570
14.830
559
23.720
11
154
337

26
2.136
702

3.365

27.085
1.804
981
6.065
8.851
3.375
1.543
4.919
13.770
3.841
2643
2.493
4.338
13.315

27.085

2022

-16,6%
-34,8%
-11,0%
-56,6%

-1,6%

147%

2022

23,05
1,32
9,84

2,84
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2023F

1.498
987
2.324
17.021
393
22.224
7

126
322

26
2.136
499

3.116

25.340
2.640
528
3571
6.739
3.520
1.665
5.185
11.925
3.841
2.643
2.750
4.523
13.757

25.682

2023F

-33,4%
-40,1%
3,0%
-35,5%
3.3%

-6,4%

plovkiy

42,07
1,52
17.85

6,12

2024F

4.112
987
6.271
15544
901
27.816
17

99
307
26
2.136
1131

3.716

31.532
2772
1.188
6.835

10.796
3.485
2.536
6.021

16.817
3.841
2.643
3.470
4924

14.878

31.695

2024F

133,0%
116,3%
3,0%
116,3%
8,2%

24,4%

2024F

19,45
1,27
8,72

2,25



KHUYEN CAO

Bdo cdo nay dudc viét va phdt hanh bai Phong Phan tich Bau tu - Céng ty C6 phan Ching khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc ngudn dudc cho & ddng tin céy vao thai diém cong b8. Cdc nguén tin ndy bao gém théng tin
trén san giao dich ching khodn hodic trén thi trudng nai ¢d phi€u dudc phan tich niém yét, thong tin trén bdo cdo dudc cong bd

clia cdng ty, thong tin dudc cong bo réng rdi khdc va cde théng tin theo nghién ctiu clia ching toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cdia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bt ky ching khodn ndo dudc thdo luén 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 dau tu cd nhén, tinh hinh tai chinh va nhu cau dau tu ca minh, tham khdo y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bat ky giao dich
ndo vdi cd phi€u clia (cdc) cong ty duge dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky ton thdt tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd théng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay la san
phdm thudc sé hitu cta ABS, ngudi sir dung khéng dugc phép sao chép, chuyén giao, stfa d6i, ddng tdi 1én cdc phudng tién

truyén thong ma khong cé sy déng y bdng van bdn ctua ABS.

Nguyén tdc khuyén nghi

MUA Khd nding sinh I8i ctia c6 phiéu tir 15% trd [én

KHA QUAN Khd ndng sinh I8i ctia ¢6 phiéu ném trong khodng tir 8% dén 15%
Khd& néng sinh I8i clia ¢ phi€u ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khé ndng sinh I8i ctia ¢6 phiéu ném trong khodng tlr -15% dén -5%

BAN Khéd ndng sinh I8i ctia ¢6 phiéu thédp hon -15%

Khuyén nghi dau tu dudc dua ra dua trén khd ndng sinh I8i du kién cla c6 phiéu, dudc tinh béng téng cuta (i) chénh léch phan
tréim gilfa gid muc tiéu va gid thi trudng tai thai diém céng bé bdo cdo, va (i) ty sudt c6 tdc du kién. Trir khi dugc néu rd trong

bdo cdo, cdc khuyén nghi déu tu cé thsi han dau tu 1a 12 thdng.
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Thoéng tin lién hé

Céng ty C6 phan Ching khodn An Binh

Tru sd chinh: Tang 16, toa nha Geleximco, 36 Hoang Céu, Bong Da,

bién thoai: (024) 3562 4626

Website: www.abs.vn

Trung tdm Phan tich
Dién thoai: (024) 3562 4626 — Ext: 151

Email: abs-research@abs.vn

Ndng lugng, Xay ldp, VLXD
Lé Thi Kim Hué - Phé Gidm déc

Email: hue.lethikim@abs.vn

Vi mé, Tai chinh
Lé Thu Huyén - Chuyén vién

Email: huyen.lethu@abs.vn

Bdn 1é, Thuc phdm, Hang tiéu duing
Nguyén Phudng Thédo - Chuyén vién

Email: thao.nphuong@abs.vn

Héa chdt, Dét may, Hang céng nghiép
Trinh Thu Trang - Chuyén vién

Email: trang.trinhthu@abs.vn

BDS dan cu, VLXD
Pham Héng Trudng - Chuyén vién

Email: truong.phamhong@abs.vn

ABS Research

Ha Nb

Nguyén Thi Thuy Linh - Gidm déc

Email: linh.ngthithuy@abs.vn

PTKT va Chién lugc thi truéng
Pding Xuén Luu - Gidm déc

Emoail: luu.dangxuan@abs.vn

D6 Thanh Trung — Phé Gidm déc

Email: trung.dothannh@abs.vn

Tai chinh, BBS KCN, Cao su
Lé Quang Trung - Chuyén vién

Email: trung.lequang@abs.vn

Logictics, Cong nghé
Bui Minh Anh - Chuyén vién

Email: anh.buiminh@abs.vn
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