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BAO CAO CAP NHAT DOANH NGHIEP Securities

CONG TY CO PHAN BDAU TU NAM LONG - HOSE: NLG
Ngdanh Bat déng sdn | Gia muc tiéu 12 thang 42,200¢  THONG TIN GIAO DICH
KLGD TB 52 tuén 2,286,665
. . Khéi lugng luu hanh 385,075,304
XEP HANG 12 THANG | Lgi nhuén ky vong 3% Hendes2tudn 32,050 4- 45,600 4
NKM GI U Vén héa doanh nghiép 13,247 ty VND
Gid déng cira 14/02/2025 32,000 OIUumeeneed Hen

Q4/24: Diém rai Igi nhudn gilr viing téing truéng BIEN DONG GIA CO PHIEU NLG

- Lgi nhudn sau thué (sau Igi ich CDTS) 4Q24 tdng 71.4% so véi 4Q23 dat 497ty 20000
VND, dua Ioi nhudn cé ném 2024 dat 512 ty VND (+5.9% YoY), hodn thanh 94.5%

muc tiéu du phéng clia VPBankS tdi ti cdc du dn Akari GD2, Central Lake Cdn

Tho 40,000 M

- Doanh thu 4Q24 ghi nhdn 6,369 ty VND, tdng 3.9x Idn so véi cuing ky véi viéc
ghi nhd@n nén thdp trong 4Q23. Doanh thu chuyén nhugng BDS 4Q24 ghi nhén

6,267 ty VND (4.1x YoY) tdi tir viec NLG bét déu ban giao du én Akari GD2 (8.6ha, 20090
mé bdn 2022) va phdan ddt nén tu du dn Central Lake Can Tho (43.8ha, mé bdn
4Q24) tU 4Q24. CA ndm 2024, NLG ghi nhdn doanh thu 7,196 ty VND, vust 46% so
vai dy phong VPBanks. 0
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- Tai 31/12/2024, t6ng du ng cia NLG dang & mic 6,961ty VND (+5.6% QoQ) véi AIMIBIRIISTS =d g
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ty 1& No rong/VCSH = 10%. Tién mat tang 3.6x so véi quy trusc dua ty l1é No . B
) . ) . » . K . Khéi luong (triéu cé) — Gig
rong/VCSH NLG xudng muc thdp so véi trung binh nganh. Trong ngdn han, NLG
c6 660 ty VND trdi phiéu ddo han. Téng no vay tdng nhe chi yéu tai tro viéc trién -
L , . e . e o, , . CHITIEU 2024 2025F 2026F 2027F
khai cdc du dn ndi trong diém 3 ndm tdi ti€p tuc Id cdc du dn Waterpoint GD1,
Central Lake va lzumi City. Doanh thu 7196 6,167 8,455 8,831
+ CAP NHAT: Tinh hinh presales 4Q24 dat 1,680 ty VND, gidm 22% so véi C}lng ky LN gop 3068 2719 3819 3982
ndm ngodi. 4Q24 ghi nhdn presales tu cdc dy dn Akari City 241 ty VND,
Southgate 347 ty VND, Cdn Tho Central Lake 835 ty VND, Mizuki 127 ty VND. Tinh | NsT 512 673 1,001 1,240
cd ndm 2024, NLG ghi nhén doanh s& bdn hang dat 5,204 ty VND, tdng trudng
33% svck. EPS 1,270 1,618 2,471 3,093
RUIRO Tdng trudng EPS (%) 1%  27%  53% 25%
. Vié(% trién khai du dn chdm hon du kién sé khién\chi phi ddu tu cdc du dn tang P/E 2.4x  209x  13.7x  10.9x
do vén hoa 1&i vay va chi phi GPMB tdng. (Hang tén kho ~19,000 ty VND)
« Thi trusng bdt déng sdn héi phuc chdm hon dnh hudng téi ty & hdp thu. P/B T.4x 1.3x [
- Gid ddt didu chinh theo haing nam ddn dén chi phi ddu tu tang. ROE (%) 4% 5% 7% 8%
Ty lé Ng / VCSH dé tang trong vong 5 ndm do chi ddu tu phdt trién quy ddét. NG vay / Vén CSH (%) 54%  52%  45%  37%

DINH GIA

. . Chuyén vién phan tich
SUr dung phuong phdp RNAV, chung téi gitt nguyén khuyén nghi NAM GIU cho Nguyé&n Duy Nam
NLG v&i gid muc tiéu du phong 12 thang ctuia NLG |a 42,200 déng/ ¢ phiéu. namnd@vpbanks.com.vn

Bdo cdo ndy dugc thuc hién bdi VPBankS Research, va dugc st dung nhu mét ngudn tham khdo. Chung tdi khuyén
nghi nha ddu tu tim doc cdc phuong phdp x&p hang, cam k&t cua chuyén vién phdn tich, tuyén bé mién tri trdch
nhiém, va cdc céng béd quan trong khdc bdi VPBankS, dudc trinh bay trong phu luc tai cudi bdo cdo.
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CAP NHAT KET QUA KINH DOANH Q4/24

BIEU 1. DOANH THU & LOI NHUAN DY PHONG BIEU 2. CA NAM 2024 NLG HOAN THANH 94.5% LOI
Pon vi: Ty VND NHUAN DY PHONG CUA VPBankS
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Ngudn: BCTC NLG, VIPBankS Research phdn tich B Thuc t& 2024 W K& hoach 24F  Thuc hién %

KET QUA KINH DOANH

+ Doanh thu 4Q24 ghi nhdn 6,369 ty VND, téing 3.9x Iéin so véi cling ky véi viéc ghi nhdn nén thép trong 4Q23. Doanh thu chuyén
nhuong BBS 4Q24 ghi nhdn 6,267 ty VND (4.1x YoY) téi ti viéc NLG bdt dau ban giao du dn Akari GD2 (8.6ha, md bdn 2022) va phdn
ddt nén ti du dn Central Lake Cén Tho (43.8ha, mdé bdn 4Q24) ti 4Q24. Doanh thu ti cung cdp dich vu dat 88 ty VND (-20.3% YoY),
chu yéu turdich vu xdy dung va bdn bdt déng sdn cho thué. Khodn muc doanh thu cho thué chiém dudi 5% téng co cdu doanh thu.

« Lgi nhudn gép 4Q24 dat 2,724 ty VND (3.9x YoY). Bién Igi nhudn gop (GPM) 4Q24 dat 42.8%, khong thay ddi so vai cung ky.
+ Doanh thu tai chinh 4Q24 giadm manh 69.0% YoY dat 40 ty VND do cuing ky ndm ngodi c6 Igi nhudn mét Ian tir thodi vén khodn
ddu tu. Chi phi tai chinh 4Q24 tang 75.8% YoY dat 153 ty VND; Téng ng vay cudi Q4 tang nhe 5.6% so vdi quy trude dat 6,961ty VND

cho thdy viéc NLG b sung ngudn vén luu ddong va dai han cho ddu tu cdc du én Central Lake (md bdn 11/2024) hoan thién du dn
Akari GD2 (bdt ddu ban giao 10/2024). Trong ngdin han, khodn trdi phi€u 660 ty VND dén han tra sé duge ddo han vao 2Q25.

+ Loi nhud@n tir Céng ty lién doanh lién két dat 15 ty VND (-92.7% YoY) déng gop tu du dn Mizuki Park (NLG s& hiu 50%). Cd ndm
2024, Igi nhuén dugc chia tu du dn Mizuki park vugt 4.2% so véi du bdo cia chung téi, dat 100 ty VND trén doanh thu 926 ty VND.

+ Lgi nhudn sau thué (sau Igi ich CDTS) 4Q24 tdng 71.4% so véi 4Q23 dat 497 ty VND, dua Igi nhudn cd ndm 2024 dat 512 ty VND
(+5.9% YoY), hodn thanh 94.5% muc tiéu du phong cua VPBanksS.

CAP NHAT: Tinh hinh presales 4Q24 dat 1,680 ty VND, gidm 22% so véi cung ky ndm ngodi. 4Q24 ghi nhan cdc du dn Akari City 241
ty VND, Southgate 347 ty VND, Can Tho Central Lake 835 ty VND, Mizuki 127 ty VND. Tinh cd ndm 2024, NLG ghi nhdn doanh s& bdn
hang dat 5,204 ty VND, tdng trudng 33% svck.

BIEU 3. KET QUA KINH DOANH THEO QUY (c&p nhat)
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BANG CAN POI KE TOAN

+ Téng tai san tdi cudi 4Q24 dat 30,308 ty VND tdng 1.6% so véi quy trudc. Tai sdn ngdn han chiém 91% dat 27,549 ty VND, trong dé
tién mat var cdc khodn phai thu ngdn han chiém lan luct 18% va 8.7% trén téng tai sdn.

- Tién & tuong duong tién tai cudi 4Q24 dat 5,443 ty VND, téing manh 3.6x 1@n so véi quy trudce. Diéu ndy chi yéu dén tu viéc trong
4Q24 NLG ddy manh ban gico du dn Akari GD2 va thu tién 45% tai thsi diém ban giao.

+ Hang tén kho réng tai cudi 4Q24 gidm 11.4% so véi quy trude dat 17,993 ty VND do trong ky NLG ban giao du én Akari GD2. Lugng

I6n hang ton kho chiém 59.4% t&ng tdi sdn céng ty, chi yéu bao gém tién st dung ddt, chi phi gidi phéng mat bdng, chi phi xay
dung va phat trién cdc du dn Izumi, Waterpoint GD1-2,

+ Céc khodn phai thu ngén han tai cudi 4Q24 dat 2,629 ty VND (-19.2% QoQ), chu yéu I cdc khodn phdi thu khdch hang.

* Tai 31/12/2024, t8ng du ng clia NLG dang & muc 6,961 ty VND (+5.6% QoQ) véi ty I1&é Ng rong/VCSH = 10%. Tién mat téng 3.6x so
véi quy trude dua ty 1é No rong/VCSH NLG xudng muc thdp hon trung binh nganh 26%. Trong ngdn han, NLG c6 660 ty VND trdi
phiéu ddo han. Téng no vay t&ng nhe chd yéu tdi tro viéc trién khai cdc du dn ndi trong diém 3 ndm tdi tiép tuc 1a cde du dn
Waterpoint, Central Lake va [zumi City.
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PHU LUC - BAO CAO TAI CHINH

Két qua kinh doanh (ty déng)

Doanh thu 7,196 6,167 8,455 8,831 Pinh gia

Gid vén hang bdn 4,128 3449 4,636 4,848 EPS 1,330 1,865 2,483 3,003
Lgi nhuén gép 3,068 2,719 3819 3,982 Gid trj s6 sdch / CP 2518 26,948 30,739 34,639
Doanh thu hoat déng tai chinh 337 702 787 721 P/E 25.4x 18.1x 13.6x 1.3x
Chi phi tai chinh 331 3n 502 330 P/B 1.3x 1.3x 1.x 1.0x
Chi phi qudn ly doanh nghiép 1,390 1273 1590 1,626 Khd néing sinh li

Lgi nhudn trudc thué 1,839 1941 2948 3,179 Bién loi nhudin gép 43% 44% 45% 45%
LNST 512 768 1,006 1207 Bién EBITDA 23% 24% 27% 27%
Bdng cén déi ké todn (ty déng) Bién LN sau thué 7% 12% 12% 14%
Tai sén ngdn han 27,549 37,479 49,103 60,251 ROE 4% 5% 6% 7%
|. Tién & tuong duong tién 5,443 12963 1,456 15,388 ROA 2% 2% 2% 2%
Il. B&u tu tai chinh ngdn han 792 871 958 1,054 Tdng truéng

lll. Cac khodn phdi thu ngén han 2,629 4,756 6,548 9,924 Doanh thu 126% -14% 37% 4%
IV. Hang tén kho 17,993 17,527 28,779 32,523 Loi nhudn trudc thué 90% 6% 52% 8%
V. Tai sdn ngdn han khdc 692 1,362 1,362 1,362 Loi nhudn sau thué 6% 50% 31% 20%
Tai sdn dai han 2,759 13,917 13,469 14,730 EPS 6% 15% 0% 1%
I. Cdic khodin Phai thu ddi han 10 109 109 109 Téng tai san 6% 70% 22% 20%
II. Taii san c& dinh 143 82 55 50 Vén chu sé hiu 0% 5% 10% 9%
1. T&i sdn ¢d dinh hitu hinh 72 46 43 39 Thanh khodn

2. Tdi san ¢b dinh vé hinh 7 36 13 n Thanh todn hién hanh 27 14 14 1.3
IIl. B&t ddng san ddu tu 316 275 261 246 Thanh todn nhanh 0.8 0.7 0.5 0.6
IV. Tai san d& dang ddi han 5 10,747 9,683 10,665 No/tai san 27% 2635% 3448% 71%
V. Bau tu tai chinh dai han 1794 2,064 2373 2729 No/vén chli sé hiu 48% 58% 44% 34%
VI. Tai sén ddi han khdic 490 109 109 109 Kha nding thanh todn 1&i vay 7.9x 4.6x 4.4x 7.x
Téng tai sén 30,308 51,396 62,572 74,981 Hiéu qud hoat déng

Ng phdi tra 15,762 36,126 45,841 56,748 Vong quay phdi thu 3.2 1.8 15 11
1. Ng ngén han 10,148 26,643 35,256 44,747 Thai gian thu tién binh quan M3ngdy 199 ngay 244ngdy 340 ngdy
1. Cdc khodn phai tra ngén han 7,261 24,241 32,788 42,279 Vong quay hang tén kho 0.2 0.2 0.2 0.2
2.1Vay ngdn han 2,887 2,402 2,468 2,468 Thai gian tén kho binh quéan 1563 ngay 1880 ngay 1823 ngday 2308 ngay
Il. Ng dai han 5,594 9,483 10,585 12,001 Vong quay phdi trd nha cung cép 0.9 0.3 0.2 0.1
1. Cdc khodn phdai trd dai han 1,520 3103 5650 8307 Thai gian trd tién binh quan 400 ngay 1327 ngay 1993 ngdy 2584 ngay
2.2 Vay ddi han 4,074 6379 4935 3,695

Vén chi sé hiru 14,566 15,271 16,731 18,233 Bdo cdo luu chuyén tién té

1. Vén diéu lé 3,851 3,851 3,851 3,851 LCTT tu HP kinh doanh 1,203 17,274 -66 7,007
2. Théing du vén cé phdn 2,643 2,643 2,643 2,643 LCTT tu HD déu tu 1,020 -1,283 320 -1,376
‘:h%?c khodn loi nhuan chua phén 3166 3595 4156 4,830 LCTT t&r HD tai chinh 672 1529 -1,761 -1,698
4. Lgiich c6 déng khong kiém sodt 4,894 4,894 4,894 4,894 LCTT trong ky 2,895 7,520 -1,507 3,932
& Vén khace - 289 87 2005 Tién/tuong duong tién déu ky 2,540 5,443 12,963 11,456
Téng nguén vén 30,308 51396 62,572 74,981 Tién/tuong duong tién cudi ky 5,443 12,963 11,456 15,388
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MIEN TRU TRACH NHIEM

Cdc thong tin, sé liéu théng ké va khuyén nghj trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhan, dugc dua trén cdc
ngudn théng tin céng bé dai ching theo quy dinh clia phdp ludt, hodc cdc nguén théng tin ma chiung tdi cho rang ddng tin cdy
tinh dén thai diém phdat hanh bdo cdo. Phong Phén Tich Bau Tu chi sir dung ma khéng thuc hién xdc minh lai cdc théng tin ndy, do
do Phong Phan Tich Bau Tu khéong ddm bdo vé tinh chinh xdc va ddy du clia cde thdong tin ndy.

Cdc nhdn dinh, khuy&n nghi, so sdnh trong bdn bdo cdo ndy dugc dua ra dua trén co s& phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lép 1 hop ly tai thsi diém thuc hién bdo cdo. Do dé cdc phdn tich ndy cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& md chung téi khdng co trdch nhiém tu dong cdp nhat lién tuc, tri trudng hop dugc yéu cdu chinh thic
tU Ban I&nh dao Céng ty hodc rang budc trong cdc diéu khodn diéu kién cla hop déng kinh té d& dugc cong ty ky két véi cdc ddi
tdc lién quan.

Bdo cdo phdn tich, dinh gid ndy nhéim muc dich tham khdo va khéng co gid tri phdp ly nhu mét ching thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tadi liéu di kém dugc Idp bdi Phong Phdn Tich Dau Tu — CTCP Chung Khodn VPBank, tét cd cdc quyén sé hiu
tri tué lién quan dén bdo cdo ndy déu thudc s& hitu clia CTCP Ching khodn VPBank. Céng ty nghiém cdm moi viéc st dung, in én,
sao chép, tdi xudt bdn todn bd hodic ting phdn bdn Bdo cdo ndy vi bdt ci muc dich gi ma khdéng cé su chdp thudin ctia Coéng ty.

THONG TIN LIEN HE

Céng ty Cé phdn Ching khodan VPBank

Tang 21 & 25, tda nha VPBANK, s& 89 Lang Ha, Quén Béng Ba, Thanh phé Ha Noi
Bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phéan tich Nganh va Cé Phiéu

Email: research@vpbanks.com
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