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N hsc CTCP Dau tw Nam Long (NLG - HSX)
Bao cao doanh nghiép Ngay 28/11/2025

Mua vao (giz nguyén)
Gia muc tiéu: VND46,200 (ftr VND47,283)
Tiém nang tang/giam: 28.5%

Doanh sé ban nha phuc héi; Duy tri khuyén nghi
Mua vao

= HSC duy tri khuyén nghi Mua vao v&i gia muc tiéu la 46.200d (tiém nang tang gia:

Bm (dong) (21/11/2025) 29%). Quy déjt’ 16n va doanh s6 ban nha virng chic trong Q4/2025 Ia dong lwc tang
Gia cao/thap 52 tuan (d) 23,466-43,066 trdng cho gia co phiéu.

GTGD (bq 5 phién) (tr.d) 36,600 = Chung t6i gitr nguyén dy bao lgi nhuan thuan nam 2025 nhwng tang 3-5% dy bao
Vén hoa thi truong (ty d) 17,443 cho nam 2026-2027 nh¢& loi nhuan HD tai chinh cai thién. Dy bao méi cho thay loi
Vén hoa tri trwong (tr.USD) 662 nhuan thuan/loi nhuan tir HDKD cét 16i tang trwdng véi tbc d6 CAGR giai doan
Slg CP Iwu hanh (tr.dv) 485 2024-2027 1an lwot & mirc 22%/41%.

Slg CP NN duoc s& hiru (fr.dv) 243w Sau khi gia cb phiéu gidm 2% trong 1 thang qua, NLG dang giao dich & murc chiét
Slg CP NN dugc mua (tr.dv) 214 khéu 37% so v&i wéc tinh RNAV, nhd hon so véi binh quan 3 ndm & mirc 35%. Co
Gi6i han 1y & s& htu NN 20004 phiéu ciing dang giao dich v&i P/E triot dw phong 1 nadm 1a 24 1an, thdp hon 0,4 d
Ty 16 s& hitu ciia NN 45.6% I&ch chuén so v&i binh quan 3 ndm & mic 26 1an.

Ty |é freefloat 44.8%

Cé ddng I6n h tich , ng lién quan (17.4%) Sw kién: Panh gia lai trién vong
Nguén: Cong ty, Ubc tinh cia HSC o . : x
e HSC xem xét lai dinh gia va du bao lgi nhuéan sau khi danh gia toan dién trien vong &
Bidu ab gia cép d6 nganh va cong ty Chung t6i van gi quan diém rang thi trwdng dang cai thién,

nhe sb lwgng dw &n mé ban cai thién va nhu cau vitpng chac hon. Doanh sb ban nha
Q4/2025 dang phuc hdi dung nhw ky vong.

Tac dong: Gitr nguyén dw bao lgii nhuan nam 2025; tang 3-5% dw
bao nam 2026-2027

HSC gitr nguyén dy bao lgi nhuan thudn nadm 2025, cho thay loi nhuan thuan tang
trwdng 34% l1én 695 ty ddng. Néu ngoai trir cac khoan lgi nhuan khéng thudng xuyén,
loi nhuan tiy HDKD cét 16i nam 2025 s& dat 445 ty déng, tang trwéng 33%. Trong khi
do, chung t6i tang 3-5% dw bao loi nhuan thudn nam 2026-2027 1&n 719 ty ddng va 942
ty déng, chi yéu nher sb du tién céi thién khi NLG huy dong thanh cong 2.500 ty déng
vao thang 12/2025 (phat hanh quyén mua theo ty 1& 100:26). Loi nhuan ndm 2026-2027
du kién sé ttr cac dw an Mizuki, Izumi, Paragon, Southgate, Anzen va Cén Tho.

Nhin chung, dw bdo Igi nhuan cla ching téi cao hon 7-29% so v&i binh quan dw bao
thi trwdng cho giai doan 2025-2027 — cho thay téc dé tang trwéng CAGR giai doan 2024-
2027 dat 22%.

Dinh gia va khuyén nghi
Sau khi gia cb phiéu gidm 2% trong 1 thang qua, NLG dang giao dich v&i méc chiét
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Nguén: Céng ty, FactSet

HSC va trung binh thij trieo'ng
EPS DC (d6ng) HSC Thij trwéng % ch.léch

2025F 1,350 1,452 (7.0)  khéu 37% so véi wéc tinh RNAV, nhd hon so véi binh quan 3 ndm & mic 35%. Co
2026F 1,397 1,671 (16.4) phiéu dang giao dich v&i P/E trwot dw phong 1 nam Ia 24 lan, thap hon 0,4 d6 léch
2027F 1,830 2,576 (29.0)  chuan so v&i binh quan 3 nam & mdc 26 1an.

Nguén: Bloomberg, HSC wbc tinh . . a A i oaa L 2 -
S e HSC gilr nguyén gia muc tiéu 46.100d, dwa trén tac dong cla viéc chuyén co s& dinh

gia vé& cudi nam 2026 (tir gitba nam 2026) va tién mat méi huy dong (2.500 ty dong va
s6 lwong cb phiéu dang lwu hanh cao hon). Ching téi 4p dung murc chiét khau 20% so
v&i RNAV dé xac dinh gia muc tiéu (khéng dbi so véi 37% trong 3 ndm qua) vi tin ring
c6 phiéu sé giao dich & murc chiét khdu nhé hon nhe trién vong cai thién, véi doanh s6
ban nha vitng chic trong bdi cdnh nganh twoi sang hon

Chung téi thay gia tri nam & quy dat Ion cta NLG, phan I&n da dwoc thanh toan tién st
dung dét, khong gidng nhw cac nha phat trién khac, vi viéc cham thanh toan tién st
dung dat sé lam ting chi phi dat cho cac dw an. Trong ndm 2025, doanh s ban nha
tang manh (d&c biét nho cac dy an Southgate va Mizuki) va viéc ma ban tré lai cac dy
an Izumi va Paragon sé la déng lwc tang trwéng cho gia c¢b phiéu. Chang téi duy tri
khuyén nghi Mua vao déi véi NLG.

Ban géc béng tiéng Anh cta bdo céo nay duoc phét hanh vao ngay 22/11.
12-23A 12-25F

M6 ta doanh nghiép

NLG la cong ty tién phong trong viéc phat trién nha
& binh dan tai Viét Nam, tap trung vao TP.HCM va
cac vung phu can.

12-24A 12-26F

Cudi nam: Thang 12

EBITDA DC (ty dbng) 659 1,784 1,077 1,238 1,385

Loi nhuan thuan (ty ddng) 484 512 695 719 942

EPS DC (ddng) 1,186 1,254 1,350 1,397 1,830
Chuyén vién phan tich DPS (déng) 200 500 500 500 500
Pham Ngoc Trung, CFA BVPS (ddng) 24,386 25,118 26,129 27,110 28,551
Trwdng phong, Nganh Bat Dong San EV/EBITDA BC (lan) 26.4 8.61 13.8 10.1 8.77
trung.pn@hsc.com.vn P/E BC (1&n) 30.3 28.7 26.6 25.7 19.6
+84 28 3823 3299 Ext. 172 Loi suét cb tirc (%) 056 139  1.39 1.39 1.39
Hé Thi Kiéu Trang, CFA P/B (lan) 1.47 1.43 1.38 1.33 1.26
Giam déc, Nganh Bat Dong San Téng trwdng EPS BC (%) (13.1) 5.80 7.62 3.48 31.0
trang.htk@hsc.com.vn ROAE (%) 5.27 5.38 6.22 5.57 6.97
+84 28 3823 3299 Ext. 129 Ghi chu: Dau thé hién murc téng giam it nhét 5%.
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Bao cao doanh nghiép - CTCP Pau tw Nam Long (NLG) Ngay 28/11/2025

Doanh sé ban nha tai dw an Southgate, Izumi tang
manh; Duy tri khuyén nghi Mua vao

HSC duy tri khuyén nghi Mua vao dbi véi NLG, véi gia muc tiéu 46.2004 (tiém nang
tang gia 29%), nhor c6 quy dat Ién va doanh sb ban nha dy kién vitng chéc trong
Q4/2025. Chung t6i gitk nguyén dw bao Igi nhuan nam 2025 nhwng téng 3-5% dw
bdo cho ndm 2026-2027 nh¢ loi nhuan HD tai chinh téng cao, cho thay lgi nhuan
thuan/lgi nhuan tir HDKD cbt 16i ting trwdng véi tbc dd CAGR giai doan 2024—-2027
lan lwot [a 22%/41%. Sau khi gia cd phiéu gidm 2% trong 1 thang qua, NLG dang
giao dich v&i mire chiét khau 37% so véi RNAV (cao hon so véi binh quan 3 nam &
mirc 35%) va cb phiéu cling c6 P/E trwot dw phong 1 ndm 1a 24 1an, thap hon 0,4 do
léch chuan so v&i binh quan 3 ndm & murc 26 1an.

Doanh s6 ban nha ting manh ding nhw ky vong

Doanh sb ban nha trong 9 thang dau nam 2025 dat 5.004 ty dong, tang 32% so Voi
cung ky, hoan thanh 34% muc tiéu cho ca nam cta cong ty & mirc 14,6 nghin ty dong.

Trong thang 9, NLG da mé& ban dy an The Pearl (241 can ho thap tang) tai dw an
Southgate (165 ha, Tay Ninh) va dat dwoc két qua tich cuc véi hon 2.000 ty dong
doanh sb ban nha trong vong 2,5 thang. T dau nam dén nay, doanh sb ban nha tai
du an Southgate dat khoang 4.200 ty déng, cao hon dw bao trwdc d6 cho ca ndm cla
chung t6i & murc 4.000 ty ddng. Chung t6i da nang dy bao doanh sé ban nha 1én 4.770
ty dong.

Trong khi d6, NLG da mé ban hon 200 cén th&p tang tai Izumi (170 ha, Déng Nai) vao
dau thang 11 va ban hon 100 can trong vong hai tuan, vwot ky vong clia ching t6i.
Sw cai thién v& mat co s& ha tAng c6 tinh hd trg — tinh Ddng Nai da phé duyét dw an
cau béng Nai sb 2, nbi Bwong Vanh dai 3 (TP.HCM) véi Huwong Lo 2, chay qua ca
hai dy an Izumi va Aqua City (NVL).

Tai thi trwérng Ddng Nai, NLG ciing ¢6 du an Paragon (45 ha). Tinh da phé duyét dy
an cau Cat Lai. Dy an giGp rat ngan thoi gian di chuyén tir TP.HCM dén dw an
Paragon (ndm trén ddo Dai Phwédc). NLG da mé dat chd cho du an va sé chinh thirc
m& ban sau khi dwoc cip phép.

Tai TP.HCM, NLG da mé& dat chd cho hon 800 can cao tang (Giai doan 3) tai dw an
Mizuki (26 ha), trong khi van dang cho gidy phép mé& ban. Trao ddi v&i chung toi, dai
dién ban hang cuia cong ty cho biét, khodng mét ntra sb can ho da dwoc dat ché. Do
roi vao thoi diém gan cudi nam, ching t6i than trong giam mét ntra dy bao doanh sb
ban nha cta dy an nay xudng con 1.840 ty dong.

Do d6, cho nam 2025, dw bao doanh s6 ban nha dwoc diéu chinh giam nhe 8% xudng
11,6 nghin ty ddng, tang truo’ng 124%. Chung toi gan nhu git nguyén dy bao doanh
sb ban nha nam 2026-2027 & mic 15 nghin ty dong mdi nam, cho thdy mrc tang
trwdng voi tbc dd CAGR 3 nam la 43%. Doanh sb ban nha virng chéc trong giai doan
2025-2027 c6 thé sé chuyén thanh lgi nhuan tich cyc trong giai doan nay.

Dw bao lgi nhuan méi

HSC gitr nguyén du bao lgi nhuan thuan ndm 2025, dw kién dat 695 ty déng (tang
trwéng 34%), dén tir loi nhuan HD tai chinh (khodng 250 ty déng) tir dw an Izumi va
ban giao dw an Akari City, Southgate, Can Tho. Néu ngoai trir cac khoan lgi nhuan
khéng thuwdng xuyén, loi nhuan tr HDKD cét 16i ndm 2025 sé dat 445 ty dong, tang
trwdng 33%.

Trong khi d6, ching t6i ting 3-5% dw bao loi nhuan thuan 1én 719 ty déng va 942 ty
ddng trong nam 2026-2027, chi yéu nhé sb dw tién mat cai thién (2.500 ty ddng huy
dong dwoc thong qua phat hanh quyén mua vao thang 12/2025 theo ty 1& 100:26). Loi
nhuan ndm 2026-2027 dw kién dwoc ho tro ttr cac dw an Mizuki, lzumi, Paragon,
Southgate, Anzen va Can Tho.

Chung t6i dw bao khéng cé khoan lgi nhuan ngoai HDKD cét 16i nao khac trong nam
2026-2027. Bang chi y, NLG c6 ké hoach ban 50% cb phan tai Waterpoint giai doan
2 (190 ha, Tay Ninh) trong ndm 2026 va du kién ghi nhan mét khoan loi nhuan HD tai
chinh 1&6n nhwng chiing toi chwa phan anh ké hoach nay vao mé hinh dy bao loi nhuan
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Bao cao doanh nghiép - CTCP Pau tw Nam Long (NLG) Ngay 28/11/2025

do thiéu thong tin chi tiét. Tuy nhién, dw bao mai van cho thay loi nhuan thuan/loi
nhuan HPKD c6t 16i tang trwdng voi toc d6 CAGR giai doan 2024-2027 & murc
22%1/41%. Chung téi trinh bay dy bao lgi nhuan méi cho NLG trong Bang 1.

Bang 1: Dw bao méi lgi nhuan, NLG

Dw b&o loi nhuan thuan/ loi nhuan 'cbt 161" giai doan 2025 2027 tang trwdng voi CARG 1a22% / 41%

2024A

Téng doanh thu 7196 5,961 2.0% -17.2% 6,087 1.4% 21% 6,545 7.6% 7.5% -3.1%

Loi nhuan gop 3,068 2,392 18% -220% 2,543 A.7% 6.3% 2,775 15.4% 9.1% -3.3%

g‘i’iﬂ?n;h“ 2 337 466 -12% 386% 206 34%  -559% 232 7.8%  126%  -11.7%

IB” f;ap twr cty 100 81 8.8% -19.3% 269 89.6%  234.3% 426 -30.4% 58.1% 62.2%

Loi nhuén thuin 512 695 0.2% 34.1% 719 51% 3.5% 942 2.8% 31.0%  22.0%

Cac khoan muc

rong khéng 184 250 - - - - - - - - -

thwdng xuyén

I"o‘l”' T T 328 445 1.3%  33.1% 719 51%  61.7% 942 2.8%  31.0%  41.3%
Nguén: HSC

Gilr nguyén gia muc tiéu va khuyén nghi Mua vao
Két luan va phwong phap dinh gia

HSC gitr nguyén gia muc tiéu 46.100d, dya trén tac dong cua viéc chuyén co s& dinh
gia ve cudi nam 2026 (ttr g|ua nam 2026) va phan anh khoan tién mat méi huy déng
(2.500 ty déng va sbé lwong cd phiéu dang lwu hanh cao hon). Chung t6i 4p dung mirc
chiét khdu 20% so v&i RNAV dé xac dinh gia muc tiéu (khéng déi so véi 37% trong 3
ndm qua) vi tin rang cb phiéu sé giao dich & mirc chiét khdu nhé hon nho trién vong
cai thién, v&i doanh sb ban nha virng chéc trong bdi canh nganh twoi sang hon. Chi
tiét nhu sau:

Cac gia dinh chinh nhuw sau:

e Chung t6i ap dung phwong phap DCF dé dinh gia cac dw an dang trién khai, bao
gom Southgate (Waterpoint 165ha), Akari City, Mizuki Park, Can Tho 1, VSIP,
Paragon va Izumi (Waterfront).

o D6bi véi quy dat con lai — Vam Cb Doéng hodc Waterpoint giai doan 2 — chuing téi 4p
dung phwong phap dinh gia so sanh do chwa nhan duwgc ké hoach phat trién chi
tiét clia 2 dw an nay. Chung toi cling 4p dung gia chao ban binh quan déi voi dat
néng nghiép & Long An v&i mirc chiét khau thanh khoan thap 1a 10% do dién tich
dat |én (190ha).

o DAi v&i cac tai san va quy dat khac, ching téi dinh gia theo gia tri sd sach do c6 réat
it théng tin vé& cac khoan nay.

e Gia dinh WACC cua NLG Ia 13,2% (khong ddi). Cu thé, chung toi gia dinh 1ai suét
phi rdi ro khéng ddi & mirc 4% va tiép tuc ap dung phan bu rdi ro vén CSH duoc
diéu chinh 10,25% sau khi bd sung 1,5 diém phan tram phan bu phu trdi vao phan
bu rti ro vén CSH noi bd 1a 8,75%. Hé s6 beta la 1,2 1an (khéng déi) (theo di liéu
cla Bloomberg).

e Chung t6i chuyén co sé dinh gia dén cudi nam 2026 (tir gitra ndm 2026).

e Chung t6i st¥ dung sb lwong cb phiéu méi 1a 485 triéu cb phiéu tir 385 triéu cb
phiéu.

Chi tiét vé thay ddi dw bao clia ching t6i dwoc trinh bay trong Bang 2. Trong khi d4,

chuing tdi thé hién d6 nhay dinh gia dbi v&i cac lwa chon Iai suét phi rdi ro va phan bu

rdi ro vén CSH dwoc diéu chinh trong Bang 3 va gia dinh chiét khau so véi RNAV

trong Bang 4.
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Bao cao doanh nghiép - CTCP Pau tw Nam Long (NLG) Ngay 28/11/2025

Bang 2: Dinh gia, NLG (ty déng)

Ty lé s& hiru cua Gia tri (gitra .

Y NLG e Phuong phap
Southgate 65% 1,624 DCF
Waterpoint phase 2 100% 4,690 Comparable
Akari City 50% 1,291 DCF
Paragon 50% 2,504 DCF
Mizuki Park 50% 635 DCF
Izumi 50%* 7,270 DCF
Capital Tower 100% 282 NOI/Cap rate
VSIP 50% 1,200 DCF
Anzen Residence 100% 1,339 DCF
Can Tho 1 100% 529 DCF
D an khac 100% 712 Book value
Tdng gia tri tai san 22,075
(-) Tién mat/(ng) thuén 5,925
RNAV 28,000
Sé lwgng cb phiéu dang Iwu
hanh (tri?teu) P ’ ]
RNAV/cd phiéu (ddng) 57,700
Chiét khau so véi RNAV 20%
Gia muc tiéu (déng) 46,200

Ghi chu: (*) ching t6i ha ty 1§ s& hitu ciia NLG xudng 50% (tir 65%), taing tién thuén tir khodn tién ban cé phan va
loai trev ng lién quan dén Izumi khéi ng trén béo cao hop nhat cia NLG
Nguén: HSC

Bang 3: Phan tich dé nhay cta gia muc tiéu véi gia dinh chinh, NLG (dong/cp)
Kich ban co s& ctia HSC sir dung |4i suat phi rti ro 1a 4% & phan bu rdi ro vén CSH la
10,3%

Phan bu rai ro vén CSH
10.3% 10.8%

9.8% 11.3%

R 3.0% 47,266 46,959 46,657 46,361 46,118
"_‘:'S”atph' S 35 47,010 46,707 46,410 46,118 45,879
4.0% 46,757 46,459 46,200 45,879 45,643

4.5% 46,509 46,215 45,926 45,643 45,410

5.0% 46,264 45,974 45,690 45,410 45,181

Nguén: HSC

Bang 4: Phan tich dé nhay déi v&i cac gia dinh chiét khau cua thi gia so véi RNAV,
NLG
Gia dinh chiét khau cua thij

SHeline 10.0% 15.0% 25.0% 30.0%

Gia myc tiéu (déng) 51,937 49,052 46,167 43,281 40,396

Iiiéé:]“tgf‘“g téing gia tir thi gia 44.5% 36.4% 28.4% 20.4% 12.4%
Nguén: HSC

Béi canh dinh gia

Sau khi gia cb phiéu giam 2% trong 1 thang qua, NLG dang giao dich v&i murc chiét
khau 37% so v&i wéce tinh RNAV, nhd hon so voi binh quéan 3 nam & mirc 35%. cé
phié’u dang giao dich v&i P/E truot dw phc:)ng 1 nam la 24 lan, thap hon 0,4 do léch
chuan so v@i binh quan 3 nam & murc 26 lan.

Chung t6i nhan thay gia tri & quy dat ddi dao (da trd gan hét tién st dung dét), giup
NLG ndi tréi so v&i cac nha phat trién BDS khac trong bbi canh luat dt dai méi lam
tang chi phi dat cho cac dy an. Trong ndm 2025, doanh sb ban nha tdng manh (d&c
biét nh& cac dy an Southgate va Mizuki) va viéc mé ban tré lai cac dy an Izumi va
Paragon sé la dong lyc téng trwdng cho gia cd phiéu. Ching tdi duy tri khuyén nghi
Mua vao ddi v&i NLG.

www.hsc.com.vn Trang 4

Xin vui long xem noi dung chi tiét vé xung dot loi ich va khuyén céo cudi bao céo nay



:hsc

Bao cao doanh nghiép - CTCP Pau tw Nam Long (NLG) Ngay 28/11/2025
Biéu db 5: Chiét khau cua thi gia so véi RNAV, NLG Biéu db 6: P/E trwot dw phéng 1 ndm, NLG
NLG dang giao dich & muc chiét khdu 37% so véi RNAV, nhd NLG c6 P/E trwot du phong 1 nam la 24 1an, thdp hon 0,4 do
hon so véi binh quén 3 ndm & muic 35% I&ch chuan so v&i binh quan 3 nam
Discount to RNAV ~ ———3-Y Average
0% Dv béo cua thj trieong Thuc té Dy béo ctia HSC
(]
-10% 40
-20% 30 - LB —
-30% m" T TS /v"" (WY
-40% 20 o~
o phly 10
-60% |
O T T T T T 1
-70% T11/22  T5/23 T11/23  T5/24 T11/24 T5/25 T11/25
T11/22 T5/23 T11/23 T5/24 T11/24 T5/25 T11/25
Nguén: HSC Nguén: HSC
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Bao cao doanh nghiép - CTCP Dau tw Nam Long (NLG) Ngay 28/11/2025

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25F 12-26F Béo céo LCTT (ty déng) 12-23A  12-24A  12-25F 12-26F
Doanh thu 3,181 7,196 5961 6,087 6,545 EBIT 608 1,734 1,033 1,194 1,341
Loi nhuan gop 1,562 3,068 2,392 2,543 2,775 Khauhao (51.0)  (50.1)  (43.6) (43.6) (43.6)
Chi phi BH&QL (980) (1,390) (1,359) (1,349) (1,434) Laivay thudn (58.5) 5.38 192 (105)  (79.1)
Thu nhap khac 26.6 55.9 0 0 0  Thué TNDN da nop (333)  (240)  (270)  (217)  (245)
Chi phi khac - - - - - Thay ddi vén lwu dong (2,116) 192 231 2,201 138
EBIT 608 1,734 1,033 1,194 1,341 Khac 99.2  (20.5) (0.28) 0.57  (0.69)
Lai vay thudn (58.5) 5.38 192 (105)  (79.1) LCT thuan tir HDKD (2,186) 1,203 764 2,912 966
Lai/I5 trong Cty LD,LK 418 99.7 80.5 269 426 DAu tw TS dai han (26.9) (34.6) (267)  (221) (13.4)
Loi nhuan khac - - - - - Gop vén & dau tw (880) (55.0) 1,170  (307)  (602)
LN khéng thuwéng xuyén - - - - - Thanhly 233 323 0 0 0
LNTT 968 1,839 1,306 1,358 1,688 Khac 896 794 154 206 232
Chi phi thué TNDN (168)  (457)  (270)  (217)  (245) LCT thuan tir HDDT 222 1,028 1,057 (322) (384)
Loi ich cb dong thiéu sé (317)  (869)  (342)  (423)  (501) Cb turc tra cho CSH (187)  (194)  (193)  (243)  (243)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 0 2503 0 0
Loi nhuan thuan 484 512 695 719 942  Tang/giam no 918 867 (1,201)  (94.9) (3.19)
Khac - - - - -
Lo nhuan thuan BC 456 483 655 678 888 LCT thuan tir HDTC 731 672 1,09  (337)  (246)
EBITDA BC 659 1,784 1,077 1,238 1,385
Tién & twong duong tién dau ki 3,773 2,540 5443 8,373 10,626
EPS (dbng) 1257 1,330 1,432 1,481 1,940 LCT thuan trong ky (1,233) 2,903 2930 2,252 336
EPS BC (ddng) 1,186 1,254 1,350 1,397 1,830 Anh hwéng cla ty gia - - - - -
DPS (déng) 200 500 500 500 500 Tién & twong dwong tién cudi ki 2,540 5443 8,373 10,626 10,962
Slg CP binh quan (triéu dv) 385 385 485 485 485
Slg CP cudi ky (triéu dv) 385 385 485 485 485  Dong tién tw do (2,213) 1,168 497 2,691 952
Slg CP pha loang cudi ky (triéu dv) 385 385 485 485 485
Bang can ddi ké toan (ty dong) 12-24A  12-25F  12-26F Cac chi sb tai chinh 12-23A 12-24A  12-25F 12-26F
Tién & twong duong tién 2,540 5443 8373 10,626 10,962 Chi s hoat dong
DAu tw ngan han 1,050 792 792 792 792 Ty suét LN gop (%) 49.1 426 40.1 41.8 424
Phai thu khach hang 3634 2,629 2591 2581 2,660 Ty suat EBITDA BC (%) 20.7 24.8 18.1 20.3 21.2
Hang tdn kho 17,348 17,993 11,480 10,790 10,790 Ty suétLNT (%) 15.2 7.12 11.7 11.8 14.4
Céc tai san ngén han khac 736 692 727 763 801  Thué TNDN hién hanh (%) 17.3 24.9 20.6 16.0 14.5
Téng tai san ngén han 25309 27,549 23,963 25551 26,004 Tang trudng doanh thu (%) (26.7) 126 (17.2) 2.1 7.54
Tang trwdng EBITDA BC (%) (26.2) 171 (39.6) 14.9 11.9
TSCP hiru hinh 63.8 72.1 80.4 88.7 97.0  Tang trudng LNT BC (%) (12.9) 5.88 35.6 3.48 31.0
TSCP vb hinh 82.4 70.8 59.2 477 36.1  Tang trudng EPS (%) (13.2) 5.80 7.62 3.48 31.0
B4t dong san dau tw 299 316 289 262 235  Tang trwdng EPS DC (%) (13.1) 5.80 7.62 3.48 31.0
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 5565 6,141 7,169 Ty I& LN thuan tra CT (%) 15.9 37.6 34.9 33.8 25.8
Tai san dai han khac 628 506 759 966 966
Téng tai san dai han 3,293 2,759 6,755 7,509 8,506 Chisé lgi nhuan
ROAE (%) 5.27 5.38 6.22 5157 6.97
Téng cong tai san 28,602 30,308 30,718 33,060 34,510 ROACE (%) 3.29 8.92 4.98 5.46 5.78
Véng quay tai san (lan) 0.11 0.24 0.20 0.19 0.19
No ngén han 2,402 2,887 1,444 1,083 812  Tiém méat HD/EBIT (1&n) (3.59) 0.69 0.74 2.44 0.72
Pha trd ngudi ban 1175 1,027 1,336 1,326 1,411 Sé ngay tdn kho 3,910 1,591 1,474 1,111 1,044
No ngén han khac 2,246 2,810 3,238 3,392 3,561 S ngay phaithu 819 232 265 266 257
Téng ng’ ngén han 9,887 10,148 9,419 10,596 10,579 S ngay phai tra 265 90.8 137 137 137
No dai han 3,705 4,074 4317 4,583 4,850 Co céauvén
Thué TNDN hoan lai phai tra 1,049 1,053 1,053 1,053 1,053 No thudn*VCSH (%) 78.7 47.0 3.07 (429) (6.52)
No dai han khac 380 425 425 425 425  No/tai san (%) 34.7 32.9 28.5 30.4 29.1
Téng ne dai han 5135 5553 5795 6,061 6,329 EBIT/i vay (Ian) 10.4 N/a N/a 11.4 17.0
No/EBITDA (lan) 15.0 5.60 8.14 8.13 7.26
Téng ng phai tra 15,074 15,742 15,256 16,698 16,949  Chi s TT hién thoi (1&n) 2.56 2.71 2.54 2.41 2.46
Vén cha sé hiru 9,383 9,672 12,677 13,154 13,853 Dinh gia
Loi ich cb dong thiéu sé 4145 4,894 2785 3,208 3,709 EV/doanh thu (lan) 5.47 2.13 2.49 2.05 1.86
Téng vén chi s& hiru 13,528 14,566 15,463 16,362 17,561 EV/EBITDA BC (lan) 26.4 8.61 13.8 10.1 8.77
P/E (1an) 28.6 27.0 25.1 24.3 18.5
Téng ng phai tra va VCSH 28,602 30,308 30,718 33,060 34,510 P/EDC (lan) 30.3 28.7 26.6 25.7 19.6
P/B (1&n) 1.47 1.43 1.38 1.33 1.26
BVPS (d) 24,386 25,118 26,129 27,110 28,551 Loi suét cd tirc (%) 0.56 1.39 1.39 1.39 1.39
No thudn*/(tién mét) 3,567 1,518 (2,613) (4,960) (5,300)

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 28/11/2025

Tuyén bo mién trach
Ban quyén thudc v& CTCP Ching khoan Thanh phé Hd Chi Minh (HSC) 2025.

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.

Nham dam bao sw tach biét va tinh ddc lap gitka chuyén vién phan tich va nhan vién ctia bd phan tw doanh, HSC c6 thé cé hodc khong cé
vi thé tw doanh ddi v&i bat ky chirng khoan nao dwoc dé cap trong bao cdo nay. Nhan vién cla bo phan tw doanh cla HSC ¢6 thé tham
khao goi y clia bg phan nghién ctru khi mua ‘hoac ban cac vi thé tw doanh hoé&c cac vi thé do cac qu§ ctia HSC quan ly nam gitr. HSC c6
thé giao dich cho chinh céng ty theo goiy vé giao dich ngén han clia cac chuyén vién phan tich trong b&o cdo nay va ciing c6 thé tham
gia vao cac giao dich trai ngugc voiy kién tw van. Theo chinh sach giao dich ca nhan, nhan vién ctia HSC ciing c6 thé c6 loi ich tai chinh
ddi voi cac chirng khoan dwoc dé cap trong bao cao nay hodc cac cong cu lién quan. HSC ciing c6 thé cé nghiép vu ngan hang dau tw
hoéc tim kiém mdi quan hé hop tac kinh doanh véi nhitng céng ty dwoc dé cap trong bao cao nay.

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

Bao c4o nay la tai sn clia HSC va khéng duoc cdng b rong réi ra cdng chiing, vi vay khéng ai dwgc phép sao chép, tai san xuét, phat
hanh cling nhw tai phan phdi b4t ky ndi dung nao clia béo cdo hay toan bd bao cédo vi bat ky muc dich nao néu khéng c6 van ban chap
thuén ctia HSC. Moi ca nhan, t& 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 b4t ky hanh vi vi pham theo Tuyén bd mién trach nay va theo quy dinh cla phap luét.

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

Mua vao: Ky vong téng gia trén 20% trong khoang thoi gian 12 thang
Tang ty trong: Ky vong tang gia tir 5% dén 20% trong khoang thoi gian 12 thang
Nam gil: Ky vong ting gia hodc gidm gia dwdi 5% trong khoang thai gian 12 thang
Giam ty trong: Ky vong gidm gia t&» 5% dén 20% trong khoang th&i gian 12 thang
Ban ra: Ky vong gidm gia trén 20% trong khoang thoi gian 12 thang

-iNSC

TRU SO CHiNH CHI NHANH HA NOI

Tang 2,3,5,6,7, 11 & 12 Toa nha AB Tang 2, Toda nha Cornerstone ]
76 Lé Lai, Phuwdng Bén Thanh, 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) 3933 4822

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