NH vierham

Coéng ty C6 phan Pau tw Nam Long (HOSE: NLG)

Ngay 29/10/2024

Cap nhat két qua kinh doanh Q3-2024

Ma cé phiéu NLG
Gia cao nhét 52 tuan (VND) 45.400
Gia thAp nhét 52 tuan (VND) 30.000
Vén héa (ty déng) 15.044,8
KLGD trung binh 52 tuan (CP) 2.607.822
Sé lwgng cp dang lwu hanh (Tr CP) 384,8
Beta 1,38
P/E 49,27
P/B 1,14

Thdng tin co ban:

Céng ty CP Dau tw Nam Long (HOSE:
NLG) dwoc thanh lap nam 1992, la mét
trong nhitng doanh nghiép ngoai qubc
doanh dau tién trong linh vuc xay dwng
va phét trién bat dong san. V&i hon 30
ndm kinh nghiém, NLG d& phat trién
thanh cong mét sé khu dan cw véi san
phdm chi yéu la biét thw, nha phd,
chung cw. NLG dat muc tiéu tré thanh
Céng ty Bat ddng san tich hop hang dau

va sang tao cua Viét Nam va khu vic.

Dién bién gia c6 phiéu NLG
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DOANH THU VA DOANH SO BAN HANG DUY TRI & MU'C KHA

QUAN MAC DU GHI NHAN LO

Doanh sé ban hang duy tri & mirc kha quan

+ Doanh s6 ban hang Q3/2024 dat 850 ty ddng, giam 44% QoQ va
6% YoY, chi yéu dén tir cac dw &n Akira City va Southgate.

+ Doanh sé ban hang lily ké trong 9 thang dau nam dat 3,500 ty
ddng, twong dwong 68% du kién doanh s6 ban ca nam 2024.

+ Doanh sé ban hang tiép tuc thé hién kha quan trong Q3.2024 cho
thdy sw phuc héi cua thi trwéng cling nhw tiém ndng tdng doanh
thu ctia NLG trong théi gian toi.

Doanh thu tiép tuc xu hwéng tang so véi cac quy trwéc

+ Doanh thu BDS cét I8i (bao gdm dw &n Mizuki Park) trong Q3 dat
465 ty dong, trong d6 doanh thu ban hang ghi nhan dat 307 ty
ddng, +46% QoQ va -15%YoY. Doanh thu chd yéu dén tir viéc
ban giao cac san phdm cua duw 4n Ehome Southgate va lzumi
City.

+ Liy k& 9T2024, doanh thu thuan dat 828 ty ddng, twong dwong
12% KH 2024 cua cbng ty va 16% dw bdo 2024 cua ching toi

LNST &m do bién lgi nhuan goép giam manh

+ LNST Q3/2024 ghi nhan khoan 16 52 ty, bién i nhuan gdp trong
ky gidm chi con 35%. Nguyén nhan chinh la do phan I&n san
phdm ban giao trong ky la cac cadn hé Ehome thudc dy an
Southgate, dong san pham c6 bién lgi nhuan thdp nhat cia NLG.
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LNST sau lgi ich CBDTS
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Bién lgi nhuan gop

Hang ton kho van tiép tuc xu hwéng téng, tap trung & nhirng dy
an ky vong dem lai dong tién Ié&n trong twong lai

+ Tinh dén hét Q3/2024 gia tri hang ton kho tiép tuc xu hwéng téng,
dat hon 20 nghin ty ddng tang 21% YoY va 16,6% so v&i cudi ndm
2023. Trong dé chiém ty trong I&n nhat véi 43% la dw an Izumi,
tiép theo la Waterpoint (GD 1&2) va Akira. Day déu la cac dy an
da hoan thién day da phap ly, dang trién khai va san phadm san
sang m& ban va ban giao cho khach hang, dy kién dem lai dong
tién I&n trong twong lai

Nguén: NLG, NHSV Research téng hop
Trang 1



SECURITIES

Cong ty Cé phan Pau tw Nam Long (HOSE: NLG) NH viernau

Cap nhat két qua kinh doanh Q3-2024 Ngay 20/10/2024

Nguén cung so cap va ty Ié hap thu Biét thy &
Nha pho - Ho Chi Minh
91%

Thi trwong Nha phé/Biét thw c6 sw phuc hoéi nhe véi
sw tang trwéng caa phan khuc giareé

4,000 82% 81% 79%
66%
3,000 '

Nguon cung téng nhe, cha yéu tap trung & phan khc
gia ré. Nguon cung so cap tang 15% QoQ, dat 766 can
véi sy tang trwdng manh cua phan khac dwéi 10 ty/can.

Thanh phd Tha Béc van dan diu ngudn cung ctia HCM
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trong 3Q2024.

Lién k&
Ty 16 hap thy

» Cac dy an m&i nhin chung c6 ty 1& hap thu kha tot Ien
dén 90%, dong gop 70% lwgng giao dich trong ky
Gia so cap binh quan Biét thw & Nha phé - H6

Chi Minh « Gia so cap trung binh toan thj trwéng gidm do anh
000 hwédng cla cac duy an gia ré & khu vwc ngoai thanh.
16000 Phan khac cao cap nhin chung van gap nhiéu khé khan,
14,000 lwong giao dich thap.
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Biét thw Lién ké Nha phé thwong mai

Ngudn cung so cép va ty Ié hap thu cin ho Thij trwdng can hd ban kha tram Iéng

theo loai hinh - Hé Chi Minh R

« Nguodn cung giam 13% QoQ va 36% YoY chi con hon
4.800 can hé chi yéu la hang tén kho va céac giai doan
tiép theo cta cac dw an cii. Khéng cé dyv an méi mé
ban trong ky. 60% ngudn cung so cap la cac can ho
Hang B va tap trung & phia Déng thanh phd. Ty 1& hap
thu vAn & marc thdp nhung c6 xu hwéng tang so voi
Quy trwéece.
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+ Gia ban cac dy &n mdi van cao va cé xu hwéng tang.

Nhiéu chinh sach ban hang hap dan dwoc tung ra,
d&c biét l1a dbi voi cac dw an dang trong giai doan
hoan thién. Nhirng dy an thu hit nhiéu sy quan tam
clia ngwdi mua la nhivng dw &n ca chi dau tw uy tin,
tién do xay dwng dam bao, phap ly dw an rd rang va
gia ban hop ly.
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Gia so cap binh quan theo loai hinh cén hé -
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* Nhiéu dw an co s& ha tang trong diém sap hoan thanh
ﬁggg gop phan két ndi giao théng, ky vong sé thuc day thi
14,000 trwong BDS trong thoi gian toi
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Nguén: Savills Viét Nam Trang 2



2 N . NH SECURITIES
Cong ty Co phan bau tw Nam Long (HOSE: NLG) VIETNAM

Cap nhat két qua kinh doanh Q3-2024 Ngay 20/10/2024

Bang 1: Két qua kinh doanh Q3-2024 va 9T-2024

Q3-2024 Q3-2023  Q2-2024 YoY QoQ 9T2024 YoY% KH 2024 %2024E

Doanh sé ky ban 850 902 1,510 -6% -43.7% 3,531 100% 37% 68%
Doanh thu thuan 371 357 252 4% 47% 828  -46% 12% 16%
Gia vén ban hang (242) (207) (124) 17% 96% (484) -28%
Loi nhuan gép 128 150 129  -14% -0.2% 343  -61%
Chi phi ban hang & quan ly doanh nghiép (164) (297) (184) -17% -11% (492) -21%
L¢i nhuén thudn HDKD (36) (48) (55) (149)
Thu nhap tir céng ty lién doanh lién két 16 89 43 -82% -62% 84  -59%
Thu nhap trwéc thué (39) 3 177 92 -74%
L¢i nhuan sau thué (40) 71 160 54  -83% 7% 6%
Lei nhuan cua CD cong ty me (52) 66 145 15 -92%

Nguén: NLG, NHSV Research

Trang 3
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