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N CTCP Dau tw Nam Long (NLG - HSX)

Bao cao doanh nghiép Ngay 28/5/2025

Mua vao (gi nguyén) Doanh s6 ban nha dw bao tang manh trong nira
Gia muc tiéu: VNDB43,000 (ter VND41,200) Ko o . < X . -
Tiém nang tang/giam: 26.1% cudi nam 2025; duy tri khuyen nghi Mua vao

- a—— A = HSC t&ng 4% gia muc tiéu ctia NLG Ién 43.000d chd yéu nho diéu chinh téng dw
Bm (Gong) (20/5/2022) béo loi nhuan va doanh sé ban nha. Chung tai duy tri khuyén nghi Mua vao véi tidm
Gia cao/thép 52 tudn (d) 25,950-45,381 nang tang gia 26% tai gia muc tiéu méi.
GTGD (bq 5 phién) (tr.d) 34,017 = HSC giam 23% du bao lgi nhuan HBKD cét 16i do giam gia dinh ty suét lgi nhuan
Vén hoéa thi treong (ty d) 13,058 va tang giad dinh chi phi ban hang & quan ly, nhwng tang 21% dw bao lgi nhuan
Vén hoa tri truong (tr.USD) 503 thuan nh& khoan loi nhuan khéng thwéng xuyén. Chung téi cling tang 9,5% dw béao
SIg CP Iuu hanh (tr.dv) 383 lgi nhuan thudn cho nam 2026 nh trién vong doanh sb ban nha cai thién. Theo do,
Slg CP NN duroc s6 hivu (tr.dv) 191 dw bao m&i — bao gdm dw bao 14n dau cho ndm 2027 (téng trwdng 3,7%) — cho thay
Slg CP NN dwoc mua (tr.dv) 33.0 loi nhuan HDKD cbt 15i tang trwdng voi tbc do CAGR 3 ndm dat 26,6%.
Gi6i han 1y & s& htu NN 00%  w NLG hién dang & mtrc dinh gia hap dan. Sau khi gia cb phiéu tang 22% trong 1
Ty 56 htu cia NN 41.4% thang qua, NLG dang giao dich v&i mirc chiét khdu 40% so véi wéc tinh RNAV, I6n
Ty 16 freefloat ) % hon binh quan 3 ndm & mirc 37%. Cd phiéu dang c6 P/E trwot dw phong 1 nam la
Co déng Ién hu tich , ng lién quan (17.4%)

20,5 1an, th&p hon 1,1 do léch chuan so vé&i binh quan 3 ndm & muirc 25,5 1an.

Nguén: Céng ty, Uéc tinh ciia HSC
Sw kién: Panh gia chi tiét KQKD Q1/2025

Elsuldolgld _ HSC xem xét lai du bao va dinh gia déi voi NLG sau khi cong bé KQKD Q1/2025, véi
50000 e one) {aondex(Saatocnin cac diém dang chi y bao gdm loi nhuan sat voi dw bao, doanh sé ban nha cao hon duw
45000 bao va ké& hoach gidm ty 1& s& hiru tai dw an lzumi tlr 65% xudng 50%. Dwa trén cac
40000 yéu tb trén va xu huwéng co ban hién tai, ching t6i nang trién vong di voi NLG.
. Tac déng: Dieu chinh ting dw bao lgi nhuan nam 2025-2026
25000 HSC giam 23,1% dw bao lgi nhuan HPKD cét 16i do gidm gia dinh ty suat loi nhuan va
tang gia dinh chi phi ban hang & quan ly, nhung tang 20,7% dy bao lgi nhuan thuan
& Fuubk it die s suike b s hinkied ..nmllnl”nl..hh nh& khoén lgi nhuén khong thudng xuyén worc tinh 250 ty ddng. Theo do, chang téi hién
To/24 24 24 24 e s 5125 dw bao lgi nhuan thuan nam 2025 dat 689 ty dong (tang trwédng 34,6%; twong rng v&i
Gia c6 phiéu (%) -1thg -3thg -12thg loi nhuan HDKD cbt I8i téng trwdng 33,9%) va nam 2026 dat 642 ty ddng (gidm 6,9%
Co phiéu thwong 21.8 365 (21.0) trong khilgi nhuan HDKD cét I6i tang truwdng 46,1%). Chung t6i cling dwa ra dy bao Ian
So voi chi sd 13.0 (0.63) (26.3) dau cho nam 2027 v&i lgi nhuén thuan dy bao tang trudng 3,7%. Cac dw &n lzumi, Can

= Tho, Southgate va Akari dw kién sé 1a déng Ic chinh trong nam 2025-2026 trong khi
Ngudn: Céng ty, FactSet Paragon va VSIP Hai Phong dwoc ky vong sé bat dau déng gép lgi nhuan tlr ném 2027.

Nhin chung, dw bao mé&i — hoi cao hon binh quan dw bao thi trwdng cho nam 2025

So véi nganh

HSC va trung binh thj trvong - nhung ngay cang than trong hon trong nam 2026-2027 — cho thay lgi nhuan HBKD cbt
SRl G L IR DR AT VIR 161 tang tredng vivng chéc voi téc dd CAGR 3 nam dat 26,6%.

2025F 1,688 1,627 3.8 . v z .

2026F 1,572 1,035 (18.8)  Dinh gia va khuyén nghj

2027F 1,630 4,015 (59.4)  Sau khi gia cb phiéu tang 22% trong 1 thang qua, NLG dang giao dich v&i mirc chiét

Nguén: Bloomberg, HSC uéc tinh  khAu 40% so véi wéc tinh RNAV, van ré so véi binh quan 3 nam & mirc 37%. Cb phiéu
cling dang c6 P/E trwot dw phong 1 ndm 1a 20,5 Ian, thap hon 1,1 d6 léch chudn so véi
Mé ta doanh nghiép binh quan 3 ndm & mirc 25,5 1&n. HSC tang 4,4% gia muc tiéu I&én 43.000d nhe tac dong
NLG la cong ty tién phong trong viéc phat trién nha tich cuc tir viec didu chinh tdng dw bao lgi nhuan va doanh s ban nha cung véi viéc Ui
& binh dan tai Viét Nam, tap trung vao TP.HCM va thoi diem dinh gia thém 6 thang sang gilva nam 2026 da I&n hon tac dong tiéu cwc tir
céc viing phu can. viéc téng gia dinh WACC. Chung téi tiép tuc ap dung mdc chiét khdu phan nao lac quan
la 25% trén wéc tinh RNAV @& xac dinh gia muc tiéu.
HSC cho rang quy dat ddi dao (da tra gan hét tién siv dung d4t) da gitp NLG ndi bat so
v&i cac doanh nghiép phat trién BBS khac trong bdi canh luat dat dai méi lam ting chi
phi d4t cho cac dw an. Trong ngén han, doanh sé ban nha manh mé (nhét 1a tai dw an
Southgate vira hoan tat didu chinh quy hoach 1/500) cling v&i ké hoach mé ban lai cac
dw an Izumi va Paragon duoc ky vong sé la cac yéu té hd tro tich cuc cho gia cb phiéu.
HSC duy tri khuyén nghi Mua vao va téng gia muc tiéu véi tiém néng tang gia 26%.
Ban géc béng tiéng Anh ciia bao céo nay duoc phat hanh vao ngay 22/5.
Cudi nam: Thang 12 12-23A 12-24A 12-25F 12-26F

EBITDA DC (ty dbng) 659 1,784 1,053 1,406 1,087

Loi nhuan thuan (ty ddng) 484 512 689 642 666

EPS DC (ddng) 1,186 1,254 1,688 1,572 1,630
Chuyén vién phan tich DPS (ddng) 200 500 500 500 500
Pham Ngoc Trung, CFA BVPS (déng) 24,386 25,118 26,409 27,576 28,804
Trwdng phong, Nganh Bat Dong San EV/EBITDA BC (lan) 25.3 8.21 8.84 6.26 8.08
trung.pn@hsc.com.vn P/E BC (1&n) 28.8 27.2 20.2 21.7 20.9
+84 28 3823 3299 Ext. 172 Loi suét cb tirc (%) 059 147 147 1.47 1.47
Hé Thi Kiéu Trang, CFA P/B (lan) 1.40 1.36 1.29 1.24 1.18
Giam déc, Nganh Bat Dong San Téng trudng EPS BC (%) (13.1) 5.80 34.6 (6.89) 3.69
trang.htk@hsc.com.vn ROAE (%) 5.27 5.38 6.95 6.18 6.13
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.

Ngudn: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Pau tw Nam Long (NLG) Ngay 28/5/2025

Tang 10-21% dw bao loii nhuan thuan nam 2025-2026;
duy tri khuyen nghi Mua vao

HSC tang 4,4% gia muc tiéu lén 43.000d, phan anh tac dong két hop tir viéc didu
chinh tdng dw bao lgi nhuan thuin va doanh sb ban nha ciing nhw cap nhat cac gia
dinh dinh gia. Ching toi diéu chinh tang 10-21% d bao Igi nhuan thuan nam 2025-
2026 nho tang gia dinh doanh s6 ban nha va khoan lgi nhuan khong thuong xuyén
tr thoai vén wéc tinh 250 ty déng. Theo d6, dw bao méi — bao gébm dy bao lan dau
cho nadm 2027 — cho thay lgi nhuan thuan lan lwot ting trudng 34,6% (twong (rng
v6i loi nhuan HPKD cét 16i tang trwéng 33,9%) trong nam 2025, gidm 6,9% (loi
nhuan HDKD cbt 16i ting trwdng 46,1) trong ndm 2026 dat va tang trwdng 3,7% trong
nam 2027, twong dwong tang trwéng véi tbc dd CAGR 3 nam dat 9,1% (CAGR Ioi
nhuan HDKD cbt 16i dat 26,6%). Sau khi gia cb phiéu tdng 22% trong 1 thang qua,
NLG dang giao dich véi mirc chiét khdu 40% so véi wéc tinh RNAV, Ién hon binh
quan 3 ndm & mrc 37%. Cd phiéu cling dang c6 P/E trwot dw phéng 1 ndm la 20,5
lan, thap hon 1,1 d6 léch chuén so vé&i binh quan 3 nam.

Doanh s6 ban nha dw bao ting triedng 91%, dan dat b&i
Southgate

Trong thang 4, NLG ghi nhan két qua doanh sb ban nha rat tich cwc véi 1.900 ty ddng
cho 59 c&n ho thap tang tai dw an Southgate — hwédng loi tir tam Iy tich cwc tai thi
trwong Long An khi cac dy an 16n nhw Eco Retreat (220 ha, Long An, chi dau tw
Ecopark) va Vinhomes Green City (197 ha, Long An, cht d3u tw Vinhomes) ddng loat
m& ban. Cac sé&n phdm c6 mirc gia hop ly va phap ly day da ctia Southgate gitp dw
an ndi bat hon so v&i cac dy an khac, tir d6 thu hat khach hang tét hon. Két qua nay
cao hon dang ké so véi du béo trwéc d6 ciia HSC.

Trong Q3/2025, NLG dy kién mé ban 241 c&n ho thap tang tai khu Pearl va 700 c&n
hé cao tang thudc thuwong hiéu Flora (nham dén phan khuc trung cép) tai khu ST5 cla
dw an Southgate. HSC ky vong doanh sé ban nha tai Southgate sé tiép tuc duy tri da
tich cue trong subt ndm 2025. Song song d6, NLG sé tiép tuc mé ban tai dw an 43 ha
& Can Tho, mé ban lai cac dw an Izumi va Paragon va bat dau ban hang tai dw an
VSIP Hai Phong (22 ha).

Ké hoach doanh sé ban nha day tham vong cho giai doan 2025-2027

Tai DHCD ngay 26/4, NLG cdng bb ké& hoach doanh sb ban nha day tham vong 1én
t&i 71,2 nghin ty déng trong giai doan 2025-2027. Muc tiéu nay dwoc hd tro bai tién
dd trién khai nhanh céac dy an trong danh muc, trong dé phan I&n da hoan tat nghia
vu tai chinh vé tién s dung dat va sdn sang m& ban. HSC tin réng nén tang phap ly
virng chac ctia NLG la lgi thé quan trong giup Céng ty hwéng loi tir cac diéu kién thi
trwdng dang dan cai thién trong vai nam tdi. Tuy nhién, muc tiéu 71,2 nghin ty ddng
van mang tinh thach thirc vi kha nang hap thu cé thé sé can thoi gian do vi tri clia cac
dw &n ndm & cac tinh vung ven.

Toém lai, HSC diéu chinh tang 21% dw bao doanh sb ban nha nam 2025 1én 9,7 nghin
ty déng (tang trwéng 91,2%) va tang 8,8% dw bao nam 2026 1&n 13,7 nghin ty déng
(t&ng trwdng 41,9%). Chung t6i cling dwa ra du bao lan dau cho ndm 2027 véi doanh
sb ban nha dat 14,3 nghin ty déng (tang trwdng 4,4%). Theo d6, HSC dy bao tdng
doanh sé ban nha giai doan 2025-2027 dat 37,7 nghin ty déng, twong duwong 53% ké
hoach 71,2 nghin ty ddng ma NLG dat ra.
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Bao cao doanh nghiép - CTCP Pau tw Nam Long (NLG) Ngay 28/5/2025

Bang 1: Cap nhat tién dé cac dw an, NLG
Southgate ghi nhan doanh thu kha quan trong nam 2025
Dién
Vitri  tich Tbéngsé SP Tién do

Sé&p hoan thanh qua trinh ban giao giai

1 Mizuki Park (JV) TP.HCM 26.2 4,327 65.5% 50% doan 2, dy kién mé ban CC5 trong ndm
2026
2 Akari City TP.HCM 8.8 5,096 72.7% 50% S&p hoan thanh ban giao giai doan 2,
; Dang xay dyng va mé& ban, wéc tinh ghi
3 ﬁ‘:‘;‘hgate (Waterpoint ) jhoAn 165 7,400 42.5% 65%*  nhan doanh thu I&n trong 4 thang du nam
' 2025
. N ) D4 ban giao 181/275 san pham trong giai
0, 0,

4 Izumi City (WaterFront) bong Nai 170 10,618 2.6% 65% doan 1, s dung quy hoach 1/500 méi
5 Paragon (JV) DPéng Nai 45 566 0.0% 50% Duv kién m& ban vao nira cubi nam 2025
6 Nam Long Can Tho Can Tho 43 2,471 37.6% 100% Dw kién ra mat vao ntra cudi ndm 2025
7 VSIP Hai Phong Hai Phong 22 2,898 0.0% 50% Du kién m& ban vao nira cubi nam 2025
8 Waterpoint P.2 Long An 190 TBD 0.0% 100% Quy déat sach

Téng 670 >35,000

Ghi chi: NLG c6 ké hoach thoai 15% c6 phéan trong Q3/2025.
Nguén: NLG, HSC

Ké hoach giam sé& hiru tai dw an lzumi tir 65% xuéng 50%

Trong ké hoach Igi nhuan thuin ndm 2025, NLG d& bao gdm khoan doanh thu HD tai
chinh ky vong tr viéc ban 15% c6 phan tai du an Izumi, noi Céng ty hién dang ndm
gilr 65% quyén s& hiru. Thwong vu nay du kién sé& hoan tat trong Q3/2025. HSC wéc
tinh loi nhuan sau thué tir giao dich khodng 250 ty déng sé dugc ghi nhan trong quy,
twong dwong déng gop 37% tdng loi nhuan dw bao ndm 2025 cla ching t6i.

DPang chi y, HSC ciing diéu chinh mé hinh bang CDKT dé phan anh thay di trong co
clu s& hivu tai dw an Izumi: Dy an Izumi sé duoc loai khéi hang ton kho hop nhét cia
NLG; phén s® hiru con lai sé dwgc phan loai lai vao khoan muc dau tv vao cobng ty
lién két; va tién méat cia NLG sé duwoc diéu chinh tdng dé phan anh khoan thu tir
thwong vu thoai vén. Trong giai doan t&i, NLG sé& khong con hop nhat doanh thu tiy
dw an nay vao BCTC hop nhét.

Déi véi dy an nay, NLG trwdc day da dwoc phé duyét quy hoach chi tiét 1/500 nhwng
Co6ng ty mong muén diéu chinh lai quy hoach. Véi viéc quy hoach phan khu 1/5000
cho toan khu virc C4 (bao gébm Izumi ctia NLG, Aqua City ctia NVL va cac dy an khéac)
vira dwoc phé duyét, HSC cho rdng NLG c6 thé sém duwoc phé duyét lai quy hoach
1/500 m&i. Didu nay sé cho phép Cong ty trién khai dw an mét cach linh hoat va hiéu
qué hon, théng qua viéc chia nhé dién tich 16 dat, tir 6 cai thién ty 1& hap thu. Du vay,
NLG van c6 phwong an mé& ban lai dw an ngay trong Q3/2025 dwa trén quy hoach
hién hiru.

Bang 2: Diéu chinh dw bao lgi nhuan, NLG
Chung ti dy bao lgi nhuan thuan/ loi nhuan “cét I8i” giai doan 2024-2027 sé tang trwdng véi tbc dd CAGR 9,1% - 26,6%

Tdng doanh thu 7196 6,057 0.6% -15.8% 5,795 8.3% -43% 5478 -5.5% -8.7%
Loi nhuan gop 3,068 2,315 18.5%  -24.6% 2,700 1.9% 16.7% 2,308 -14.5% -9.0%
g?iﬂ?nﬂ‘” 2 337 469 359.6%  39.2% 198 97.6% -57.8% 214 81%  -14.1%
Thu nhap t cty LD, LK 100 55 2416%  -452% 20 -59.3% 64.2% 399 1942.4% 58.8%
Loi nhuan thuan 512 689 20.7%  34.6% 642 9.5% -6.9% 666 3.7% 9.1%
Cac khoan muc rong 184 250 N/m  35.9% : - -100.0% ; ; ;
khéng thuwdng xuyén
Loi nhuan “cét 161" 328 439 231%  33.9% 642 9.5% 46.1% 666 3.7% 26.6%
Nguén: HSC

Diéu chinh tang dw bao loi nhuan

HSC gidm 23,1% du bao Igi nhuan HDKD cbt 16i nam 2025 xubng 439 ty dong, véan
tang trwong 33,9% do ha gia dinh ty suat lgi nhuan va tang gia dinh chi phi ban hang
& quan ly. Tuy nhién, ching téi tang 20,7% dw bao lgi nhuan thuan 1én 689 ty dong,
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tang trwéng 34,6% nhd khoan lgi nhuan khéng thwong xuyén du kién tir viéc thoai
vén mét phan dw an Izumi. Lwu y, mac du day 1a chién lwoc hoat ddng quen thudc
ctia NLG — Co6ng ty thwdng mua dat, xay dwng CSHT sau do thoai von mét phan dé
tao tién mat va ghi nhan lgi nhuan — nhung ching t6i vAn xem day la mét khoan thu
nhap khéng thwdng xuyén, do dé loai trir khoan nay khai loi nhuan HDKD cét I8i trong
phan tich ctia minh.

Doanh thu ndm 2025 dy kién dén tr viéc ban giao san phém‘tai cac dv an: Akari City
(9 ha, TP.HCM), Southgate (165 ha, Long An), dw an tai Can Tho (43 ha) va lzumi
(170 ha, bong Nai).

HSC diéu chinh tdng 9,5% du bao lgi nhuan thuan nam 2026 lén 642 ty ddng, giam
6,9% so v&i nam trwédc do khodn loi nhuan khéng thwéng xuyén duw kién trong nam
2025 —1én hon khodn lgi nhuan 184 ty ddng trong ndm 2024 — nhwng néu khéng tinh
dén khoan lgi nhuan khong thuwdng xuyén nay, loi nhuan HBKD cbt 161 dw bao tang
trwéng 46,1%. Chung téi dw bao ty suét loi nhuan gop nam 2026 sé tang lén murc
47%, so v&i 42% trong duw bao ndm 2025 vi doanh thu ndm 2026 bao gém nhiéu can
thap tAng hon (thwdng cé ty suat loi nhuan tét hon) tai dw an Southgate.

HSC ciing dwa ra dy bao lan dau cho nam 2027 véi lgi nhuan thuan tang tredng
3,7%. Doanh s0 ban giao trong nam 2027 dw kieén sé den tir cac dw an Southgate,
Izumi, Paragon va VSIP Hai Phong.

Mac du cé dwa vao mé hinh dy bao khoan lgi nhuan ngoai HDKD cbt 16 trong nam
nay (nhw da thao luan & trén) nhwng ching t6i khéng duw bao bat ky khoan loi nhuan
khong thuwéng xuyén dang ké nao trong nam 2026-2027. Nhin chung, dw bao méi cla
HSC cho thay loi nhuan thuén va lgi nhuan HPKD cét I6i ting trwéng voi téc dd CAGR
giai doan 2024-2027 dat 1&n lwot 9,1% va 26,6%. Chung téi trinh bay dy bao lgi nhuan
ma&i cia NLG trong Bang 2.

Tang 4,4% gia muc tiéu; duy tri khuyén nghi Mua vao véi tiém
nang tang gia 26%

Két luan va phwong phap dinh gia

HSC tang 4,4% gia muc tiéu 1&n 43.000d chi yéu nhe tac dong tich cuc tir viéc diéu
chinh tang dy bao lgi nhuan va doanh s ban nha cung voi viéc lui thoi diém dinh gia
thém 6 thang sang gilra nam 2026 da Ién hon tac dong tiéu cye tir viéc tang gid dinh
WACC. Chung t6i tiép tuc ap dung mirc chiét khdu 25% trén wéc tinh RNAV dé xac
dinh gia muc tiéu — mtc chiét khau nay cé phan lac quan so v&i mirc chiét khdu binh
quan 37% trong 3 n&m qua, nhdm phan anh quan diém tich cuc clia ching t6i vé trién
vong cai thién cuda thj trwong BDS.

HSC duy tri khuyén nghi Mua vao va tang gia muc tiéu véi tiém nang tang gia 26%.
Chung tdi cho réng quy dat ddi dao (da tra gan hét tién sir dung dat) da giup NLG néi
bat so v&i cac doanh nghiép phat trién BDS khéac trong bdi canh luat dat dai méi lam
tang chi phi d4t cho cac du an. Trong ngan han, doanh sb ban nha manh mé (nhét 1a
tai dw an Southgate vira hoan tt diéu chinh quy hoach 1/500) cung véi ké hoach mé
ban lai cac dw an Izumi va Paragon dwoc ky vong sé 1a cac yéu td hd tro tich cwec cho
gia cb phiéu.

Cac chi tiét bd sung lién quan dén gia dinh dinh gia co' ban bao gém:

e HSC ap dung phwong phap DCF dé dinh gia cac dw an dang triér] khai bao
gom Southgate (Waterpoint 165 ha), Akari City, Mizuki Park, Can Tho 1,
VSIP, Paragon va lzumi (Waterfront).

DO voi quy dat con lai — Vam C6 DBong hoéc Waterpoint giai doan 2 — ching
ti ap dung phwong phap dinh gia so sanh do chwa c6 thong tin vé ké hoach
phat trién chi tiét. Ap dung gia chao ban binh quan doi voi dat ndng nghiép
tai Long An v&i murc chiét khau thanh khoan thap la 20% do dién tich dat Ion
(190 ha).

» Do voi cac tai san va quy dat khac, dinh gia theo gia tri 6 sach do c6 rét it
thong tin vé cac tai san nay.

e Gia dinh WACC tang 1én mtrc 13,5% (tr 12,2% trwdc do). Gite nguyén lai
suat phi rli ro & mrc 4% va beta & mirc 1,2 (theo Bloomberg) nhwng tang
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phan b rdi ro von CSH diéu chinh 1&n mirc 10,25% (tir 9% tredc do). Mirc
nay bao gom phan bu rdi ro von CSH tiéu chuan ndi bd mai la 8,75% (tang
tr 7,5%) cong phan bu phu tréi 1,5 diém phan trdm (khéng dbi).

Chung t6i trinh bay chi tiét vé dinh gia trong Bang 3. Ngoai ra, ching téi cling thyc
hién phan tich d6 nhay ctia gia muc tiéu doi v&i nhirng thay adi trong gia dinh Iai suat
phi rdi ro, phan bu rti ro von CSH dieu chinh (Bang 4) va chiét khau so v&i RNAV

(Bang 5).
Bang 3: Dinh gia, NLG (ty dong)
Ty lé s& hiru cha Gia trj (gitra .
'S NLG hAmztzh Phuong phap

Southgate 65% 997 DCF
Waterpoint phase 2 100% 4,169 Comparables
Akari City 50% 893 DCF
Paragon 50% 1,766 DCF
Mizuki Park 50% 771 DCF
lzumi* 50% 5,177 DCF
Capital Tower 100% 275 NOI/Cap rate
VSIP 50% 986 DCF
Can Tho 1 100% 1,139 DCF
D an khac 100% 800 Book value
Tdng gia tri tai san 16,974
(-) Tién mat/(no) thuén 5,063
RNAV 22,037

S6 lwong cd phiéu dang Iwu

hanh (triéu) 385.1
RNAV/cd phiéu (d6ng) 56,200
Chiét khau so vai RNAV 25%
Gia muc tiéu (dong) 43,000

Ghi chu: (*)Lién quan dén giao dich, ching t6i ha ty Ié sé hitu cia NLG xudng 50% (tir 65%), tang tién thuan tir
khoan tién ban cé phan va loai trie ng lién quan dén Izumi khéi ng trén béo céo hop nhat ct?a NLG.
Nguén: HSC

Bang 4: Phan tich dé nhay, NLG (dong/cp)
Kich ban co s& ctia HSC sl dung |&i suét phi rdi ro la 4% & phan bu rdi ro vén CSH la
10,25%

Phan bu rai ro von CSH
9.75% 10.25%

10.75% 11.25%

3.0% 44,000 43,700 43,400 43,200 42,900

s A e 3.5% 43,700 43,500 43,200 42,900 42,700
Lai suat phi rai

ro 4.0% 43,500 43,300 43,000 42,700 42,500

4.5% 43,300 43,000 42,800 42,500 42,300

5.0% 43,100 42,800 42,600 42,300 42,100

Nguén: HSC

Bang 5: Phan tich dé nhay déi v&i cac gia dinh chiét khau cua thi gia so véi RNAV
Gia dinh chiét khau cua thi gia 359

so v&i RNAV

Giadinh chictkhaucdathigiaso 55505 49400 43,000 43,900 41,200
v&i RNAV ) )
ffc'j‘ gm\‘/’h'et khau cda thi gia so 531%  44.9%  264%  28.7% 20.8%

Nguén: HSC
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Bao cao doanh nghiép - CTCP Pau tw Nam Long (NLG) Ngay 28/5/2025
Biéu db 6: Chiét khau cua thi gia so véi RNAV, NLG Biéu dé 7: P/E trwot dw phéng 1 ndm, NLG
Hién cb phiéu NLG dang giao dich v&i mirc chiét khau 1a 40% Hién la 20,5 1an, thdp hon 1,1 d6 léch chuan so véi binh quan 3

so v&i RNAV, trong khi mirc chiét khau binh quan 3 ndm 14 37%  ndm & mic 25,5%

Chiét khau cla thj gia so v&i RNAV
Binh quan 3 nam

Thuc té Dy bao ctia HSC

D bdo cla thj trwdng

-10% : : 40
-20% 35
-30% -

30% 30
-40% -

{ 25
-50%
-60% N 20 Al
-70% 15
-80% 10 : : : : : :
T5/22 T11/22 T5/23 T11/23 T5/24 T10/24 T4/25 T5/22 T11/22 T5/23 T11/23 T5/24 T11/24 T4/25
Nguén: HSC Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu tang 22% trong 1 thang qua, NLG dang giao dich v&i chiét khiu
40% so v&i woc tinh RNAV, I1&n hon binh quan 3 ndm & mac 37%. Cb phiéu ciing
dang cé P/E trwot dw phéng 1 ndm 1a 20,5 1an, thap hon 1,1 d6 léch chuan so voi
binh quan 3 nam & muc 25,5 lan.
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Bao cao doanh nghiép - CTCP Dau tw Nam Ngay 28/5/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 3,181 7,196 6,057 5795 5478 EBIT 608 1,734 1,010 1,362 1,044
Loi nhuan gop 1,562 3,068 2,315 2,700 2,308 Khau hao (51.0)  (50.1)  (43.6) (43.6) (43.6)
Chi phi BH&QL (980) (1,390) (1,305) (1,338) (1,265) Laivay thudn (58.5) 5.38 182  (88.9) (55.8)
Thu nhap khac 26.6 55.9 0 0 0  Thué TNDN da nop (333)  (240)  (262)  (278)  (201)
Chi phi khac - - - - - Thay ddi vén lwu dong (2,116) 192 4,007 128 315
EBIT 608 1,734 1,010 1,362 1,044 Khac 992  (20.5) (32.9) (77.9)  (140)
Lai vay thudn (58.5) 5.38 182  (88.9) (55.8) LCT thuan tir HDKD (2,186) 1,203 4,479 892 791
Lai/I5 trong Cty LD,LK 418 99.7 54.7 19.6 399  Diutw TS dai han (26.9) (34.6) (278)  (283) (13.4)
Loi nhuan khac - - - - - Gop vén & dau tw (880) (55.0) 1,174  (104)  (780)
LN khéng thuwéng xuyén - - - - - Thanhly 233 323 0 0 0
LNTT 968 1,839 1,246 1,293 1,387 Khac 896 794 156 198 214
Chi phi thué TNDN (168)  (457)  (262)  (278)  (201) LCT thuan tir HDDT 222 1,028 1,052  (189)  (580)
Loi ich cb dong thiéu sé (317)  (869)  (295)  (373)  (520) Cb turc tra cho CSH (187)  (194)  (193)  (193)  (193)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 0 0 0
Loi nhuan thuan 484 512 689 642 666  Tang/giam no 918 867 (2,181) 467 611
Khac - - - - -
Lo nhuan thuan BC 456 483 650 605 628 LCT thuan tir HDTC 731 672 (2,373) 274 418
EBITDA BC 659 1,784 1,053 1,406 1,087
Tién & twong duong tién dau ki 3,773 2,540 5443 8601 9,578
EPS (dbng) 1257 1,330 1,790 1,667 1,728 LCT thuan trong ky (1,233) 2,903 3,157 977 629
EPS BC (ddng) 1,186 1,254 1,688 1,572 1,630 Anh hwéng cla ty gia - - - - -
DPS (ddng) 200 500 500 500 500 Tién & twong dwong tién cudi ki 2,540 5443 8,601 9,578 10,207
Slg CP binh quan (triéu dv) 385 385 385 385 385
Slg CP cudi ky (triéu dv) 385 385 385 385 385 Dong tién tw do (2,213) 1,168 4,201 609 777
Slg CP pha loang cudi ky (triéu dv) 385 385 385 385 385
Bang can ddi ké toan (ty dong) 12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 2,540 5443 8601 9,578 10,207 Chi s hoat dong
DAu tw ngan han 1,050 792 792 792 792 Ty suét LN gop (%) 49.1 426 38.2 46.6 421
Phai thu khach hang 3634 2,629 3,168 3,108 2,942 Ty suét EBITDA BC (%) 20.7 24.8 17.4 24.3 19.8
Hang tdn kho 17,348 17,993 5972 6,109 6,109 Ty suétLNT (%) 15.2 7.12 11.4 11.1 12.1
Céc tai san ngén han khac 736 692 727 763 801  Thué TNDN hién hanh (%) 17.3 24.9 21.0 215 14.5
Téng tai san ngén han 25309 27,549 19,259 20,350 20,851 Tang trudng doanh thu (%) (26.7) 126 (15.8) (4.32) (5.47)
Tang trwdng EBITDA BC (%) (26.2) 171 (41.0) 335 (22.7)
TSCP hiru hinh 63.8 72.1 80.4 88.7 97.0  Tang trudng LNT BC (%) (12.9) 5.88 346  (6.89) 3.69
TSCP vb hinh 82.4 70.8 59.2 477 36.1  Tang trudng EPS (%) (13.2) 5.80 346  (6.89) 3.69
B4t dong san dau tw 299 316 289 262 235  Tang trwdng EPS DC (%) (13.1) 5.80 346  (6.89) 3.69
PAu tw dai han 2.41 2.41 2.41 2.41 2.41  Tang trudng DPS (%) (76.7) 150 0 0 0
DAu tw vao Cty LD,LK 2,217 1,792 5535 5659 6,838 Ty lé LN thuan tra CT (%) 15.9 37.6 27.9 30.0 28.9
Tai san dai han khac 628 506 770 1,040 1,040
Téng tai san dai han 3,293 2,759 6,737 7,099 8,249  Chisé lgi nhuan
ROAE (%) 5.27 5.38 6.95 6.18 6.13
Téng cong tai san 28,602 30,308 25995 27,449 29,099 ROACE (%) 3.29 8.92 5.54 8.12 5.85
Véng quay tai san (lan) 0.11 0.24 0.22 0.22 0.19
No ngén han 2,402 2,887 2915 3,082 3,481 Tiém méat HD/EBIT (1&n) (3.59) 0.69 4.44 0.65 0.76
Pha trd ngudi ban 1175 1,027 931 770 789 S ngay tén kho 3,910 1,591 582 721 703
No ngén han khac 2,246 2,810 2,955 3,108 3,275 S ngay phai thu 819 232 309 367 339
Téng ng’ ngén han 9,887 10,148 9,735 10,144 10,729 S ngay phai tra 265 90.8 90.8 90.8 90.8
No dai han 3705 4,074 1,865 2,165 2,377 Co céauvén
Thué TNDN hoan lai phai tra 1,049 1,053 1,063 1,053 1,053 No thudn*/VCSH (%) 78.7 47.0 (12.6) (14.6)  (14.1)
No dai han khac 380 425 393 314 174 No/tai san (%) 34.7 32.9 28.1 29.3 29.7
Téng ne dai han 5135 5553 3,311 3,533 3,605 EBIT/l&i vay (Ian) 10.4 N/a N/a 15.3 18.7
No/EBITDA (lan) 15.0 5.60 6.95 5.71 7.95
Téng ng phai tra 15,074 15,742 13,087 13,718 14,375 Chisb TT hién thoi (1&n) 2.56 2.71 1.98 2.01 1.94
Vén cha sé hiru 9,383 9,672 10,169 10,619 11,092 Binh gia
Loi ich cb dong thiéu sé 4145 4,894 2738 3,112 3,632 EV/doanh thu (lan) 5.25 2.04 1.54 1.52 1.60
Téng vén chi s& hiru 13,528 14,566 12,908 13,730 14,724 EV/EBITDA BC (lan) 25.3 8.21 8.84 6.26 8.08
P/E (1an) 27.1 25.6 19.0 20.5 19.7
Téng ng phai tra va VCSH 28,602 30,308 25995 27,449 29,099 P/E DC (lan) 28.8 27.2 20.2 21.7 20.9
P/B (1&n) 1.40 1.36 1.29 1.24 1.18
BVPS (d) 24,386 25,118 26,409 27,576 28,804 Loisuét cd tic (%) 0.59 1.47 1.47 1.47 1.47
No thudn*/(tién mét) 3,567 1,518 (3,820) (4,331) (4,349)

Ghi chi: *Khdng bao gom cac khoan Pau tw ngén han.
Nguén: Céng ty, HSC wdc tinh
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Bao cao doanh nghiép - CTCP Pau tw Nam Long (NLG) Ngay 28/5/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2021.

Bao cao nay dwoc HSC hodc mét trong cac chi nhanh viét va phat hanh dé phan phéi tai Viéet Nam va nwéc ngoai; phuc vu cho cac nha
dAu tw t& chirc chuyén nghiép la khach hang ctia HSC va ddng y nhan cac san pham nghién ctvu phan tich danh cho khach hang té chire
clia HSC. Néu quy doc gid khong thudc ddi twong nha dau tw néi trén, béo cao nay sé khong nham phuc vu quy ddc gia va quy doc gia
khéng nén doc hoac dwa vao ndi dung bao cao nay.

Bao cao nghién ciru nay dwoc viét véi muc tiéu duy nhét 1a cung cAp nhirng thong tin khai quat dén nha dau tw td chirc. Bao cdo nay
khong nhdm t&i nhivng muc tiéu dau tw cu thé, tinh trang tai chinh cu thé hay nhu cau cu thé cia bét ky ngwdi nao nhan dwoc hodc doc
bao cdo nay. Nha dau tw phai co quyét dinh cla riéng minh dwa trén tinh hinh tai chinh va muc tiéu du tw cu thé cia minh. Céac thong tin
cling nhw y kién trong bao cdo khéng mang tinh chat m&i chao mua hay ban bat civ chirng khoan, quyén chon, hop déng tuwong lai hay
coéng cu phai sinh nao tai bat ky 1anh thd c6 quyén tai phan nao. Bdng thi, cac théng tin cling nhw y kién trong bao céo ciing khéng nham
muc dich quang céo cho bét ct¥ cdng cu tai chinh nao.

Y kién, dw bao va wéc tinh chi thd hién quan didm clia ngudi viét tai thoi diém phat hanh, khong dwoc xem 1a quan diém ctia HSC va co
thé thay ddi ma khéng can théng bao. HSC cé thé dwa ra khuyén nghi hodc nhan dinh khac déi véi cac dbi twong nha dau tw khéng déng
y v&i ndi dung clia bao cao nay. HSC khéng cé nghia vu phai cap nhat, stra ddi bao cao nay dwdi moi hinh thirc ciing nhw théng béo voi
ngwdi doc trong trdng hop cac quan diém, dw bao va wéce tinh trong bao cao nay thay déi hodc tré nén khdng chinh xac. Théng tin trong
b&o cao nay dwoc thu thap tlr nhiéu ngudn khac nhau va ching t6i khéng dam bao vé sy hoan chinh ciing nhw dé chinh xac cla théng
tin.

HSC c6 thé str dung cac nghlen clru trong bao cao nay cho hoat ddng mua ban chirng khoan tw doanh hodc mua ban ching khoan cho
cac quj ma HSC dang quan ly. HSC c6 thé giao dich cho chinh céng ty theo nhitng goi y vé giao dich ngan han cla cac chuyen gia phan
tich trong bao céo nay va cung c6 thé tham gia vao céc giao dich chirng khoan trai nguoc véi y kién tw van va quan diém thé hién trong
bao céo nay. Nhan vién ctia HSC c6 thé co loi ich tai chinh & nhitng chirng khoan dwoc dé cap trong bao céo nay hodc cac cong cu cd
lién quan. HSC c6 thé c6 nghiép vu ngan hang dau tw hodc tim kiém méi quan hé hop tac kinh doanh véi nhitng cong ty dwoc d& cap dén
trong bao cao nay.

Nha dau tw phai lvu y rang gia va khéi lvong giao dich clia cac cong cu tai chinh ludn bién dong, co thé Ién hoac xudng. Nhikng dién bién
trong qua khtr, néu cé, khong ham y cho nhirng két qua twong lai.

Béo c4o nay la tai sn clia HSC va khong duoc cdng b rong réi ra cdng ching, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh ciing nhw tai phan phdi b4t ky ndi dung ndo clia bdo cao hay toan bd bao céo vi bat ky muc dich nao néu khéng co6 van ban chap
thuén ctia HSC. Moi ca nhan, té chirc s& chju trach nhiém déi véi HSC vé bat ky tén that hodc thiét hai nao ma HSC hoac khach hang cua
HSC phai chiu do bat ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh ctia phap luat.

Giai thich cac mrc danh gia cé phiéu danh cho khach hang té chirc

Mua vao: Ky vong tang gia trén 20% trong khodng thoi gian 12 thang
Tang ty trong: Ky vong tang gia tr 5% dén 20% trong khodng thoi gian 12 thang
N&m gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khodng thdi gian 12 thang
Giam ty trong: Ky vong gidm gia tr 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

sNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 5 & 6, Toa nha AB Tang 2, Toa nha Cornerstone )
76 Lé Lai, Quan 1, TPHCM 16 Phan Chu Trinh, Quan Hoan Kiém
T: (+84 28) 3823 3299 T: (+84 24) 3933 4693

F: (+84 28) 3823 3301 F: (+84 24) 3033 4822

E: info@hsc.com.vnh  W: www.hsc.com.vn
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