- h s c cé‘ phiéu | Viét Nam | Phat trién B4t déng san
N CTCP Dau tw Nam Long (NLG - HSX)

Bao cao doanh nghiép Ngay 20/3/2026

Mua vao (gizz nguyén) Loi nhuan thuan tang trwéng véi toc d6 CAGR 3
Gia muc tiéu: VNDB39,700 (tcr VND38,700) o o/ . < N
Tiém nang tang/giam: 55.1% nam 45 A’a duy tri k/n Mua vao

Y YT Y = HSC tang 2,6% gia muc tiéu ctia NLG sau khi tang dw bao Igi nhuan thuan nam
Clcophty idong) (BRE0RE 2026-2027 (nhor doanh s6 ban nha va loi nhuan tir cac khoan dAu tw cai thién) bét
Gia cao/thép 52 tun (d) 23.466-43,066 cpap vll’ec‘tan% gla.dgrj’h WACE). Chgpg t6i duy tri khuyén nghij Mua vao v&i tiem nang
GTGD (bq 5 phién) (tr.d) 25.925 tang gia la 55% tai gia muc tiéu mai.
Vén hoa thj treong (ty d) 12,418 = Cu thé, ching toi tang 1an lvot 14% va 28% dw bao lgi nhuan thudn ndm 2026 va
Vén hoa tri treong (tr.USD) 474 2027 1&n 747 ty dbng (tang trwdng 6,5%) va 965 ty déng (tang trwéng 29,2%), trong
Sig CP Iuu hanh (tr.dv) 485 khi dw bao lan dau cho nam 2028 cho thay lgi nhuan thuan sé tang truéng 121%
SIg CP NN duoc s& hivu (tr.dv) 243 dat 2,1 nghin ty ddng. Dw bao mé&i cho thay lgi nhuan thuan/lgi nhuan tr HPKD cbt
Slg CP NN duoc mua (tr.dv) 21.4 16i ting trwdng vé&i toc dd CAGR 3 ndm & mirc 45%/53%.
Gi6i han 1y & s& htu NN 20004 = Sau khi gia c6 phiéu giam 28% trong 3 thang qua, NLG dang giao dich véi mirc
Ty1e o hu caa NN 42.4% chiét khau 55% so véi wéc tinh RNAV, [6n hon so véi binh quéan 3 ndm & mirc 34%
Ty 16 freefloat ) iS00 va cb phiéu ciling cé P/E trwot dw phong 1 ndm 13 16,7 13n, thdp hon so véi binh
Co déng Ién hu tich , ng lién quan (17.4%)

quan 3 ndm & mirc 26,6 lan. NLG chirng t6 kha nang phuc hoi tét trong béi canh thi
trwdng day thach thrc hién nay.

Nguén: Céng ty, Uéc tinh ciia HSC

Biéu db gia Sw kién: Phén tich sau sau khi cong bé KQKD Q4/2025

— e sadtecnm HSC xem xét lai cac dy bao loi nhuan va dinh gia ddi véi NLG sau khi cong ty cong bé
45000 KQKD Q4/2025, v6i lgi nhuan sat voi ky vong va doanh s6 ban nha vuot nhe ky vong
:Z:ZE chung téi nh¢ day nhanh quaé trinh phé duyét phap ly va cai thién ddi ngl ban hang.
30000 Tac dong: Tang dw bao Igi nhuan thuan nam 2026-2027

20000 Chuing t6i diéu chinh tang 1an lvot 14% va 28% dy bao loi nhuan thuan ndm 2026-2027

Ién 747 ty ddng (ting trwdng 6,5%) va 965 ty déng (tang trwéng 29,2%), dwa trén viéc

. n..nu.unlwh.umu.a.uln.._.. _______ —— tang dw bao doanh s6 ban nha (tang 1an Iuvgt 10% va 57%). Dang cha y, néu loai triv
Tz 5125 iz 125 s Tz T2 céac khodn lgi nhuan tai chinh khéng thwdng xuyén trong ndm 2026 (lién quan dén viéc
LA EET G EEXTE]  thoai von tai dw an Paragon), loi nhuén ttr HDKD cbt 18i du kién giam 14,8% trong nam
Cb phiéu thwong (10.5)  (28.1) (14.0) 2026, twong trng voi viéc giam 23% so voi dw bao trwéc do. Trong khi do6, dw bao dwgc
So véi chi s6 (9.27)  (26.9) (39.6)  duaralan dau cho ndm 2028 cho thay lgi nhuan thuan dyw kién tang trwéng 121%, dat
So v&i nganh 2 2 2 2,1 nghin ty ddng nhe tich cuwe chuy&n déi doanh sb ban nha clia ndm 2026-2027 thanh

Nguén: Céng ty, FactSet loi nhuan.

Nhin chung, du bao lgi nhuan méi ciia chung t6i — thdp hon 18-21% so véi binh quan

KLGD

HSC va trung binh thj trvong ) dy bao thj trwng cho nam 2026-2027 nhwng cao hon 24% so v&i binh quan dy bao
SR (T ML R RN BRI thi treong cho ndm 2028 — cho thdy loi nhuan thudn/loi nhuan tr HDKD cbt 16i tang
2026F 1,452 1,775 (182)  tryéng voi tée do CAGR giai doan 2025-2028 & mirc 45%/53%.

2027F 1,874 2,372 (21.0) . . N .

2028F 4,129 3,318 244  Dinh gia va khuyen nghj

Nguén: Bloomberg, HSC uéc tinh  Sau khi gia cb phiéu giam 28% trong 3 thang qua, NLG dang giao dich & muc chiét khau
55% so v&i wéc tinh RNAV (56.640d, diéu chinh tang 2,6%), Ién hon so véi binh quan

M$ ta doanh nghiép 3 nam & mirc 34%. C6 phiéu ciing c6 P/E trwot dw phdng 1 ndm 14 16,7 1an, thdp hon
NLG la cong ty tién phong trong viéc phat trién nha so v&i binh quan 3 nam & murc 26,6 I&n. HSC tang 2,@% gig-il muc tiéu theo phwong phap
@ binh dan tai Viét Nam, tap trung vao TP.HCM va SoTP Ién 39.7004 sau khi tdng dw bao lgi nhuan bat chap viéc tang gid dinh WACC.
céc viing phu can. Chuing tdi tiép tuc ap dung murc chiét khdu 30% so véi RNAV dé xac dinh gia muc tiéu
ciing nhw duy tri khuyén nghi Mua vao di véi NLG.
Chung t6i nhan thay gia tri & quy dat doi dao (da thanh toan gan hét tién st dung dét),
gitip NLG ndi bat so v&i cac nha phat trién BDS khac trong béi canh luat dat dai mai lam
tang chi phi @t khi trién khai dw an. Trong nam 2026-2027, doanh s ban nha tai cac
dw an tdng manh sé la dong lwc tang trwdng cho gia cb phiéu.
Ban géc bang tiéng Anh ciia bao cdo nay duoc phat hanh vao ngay 8/3.

Cudi ndam: Thang 12 12-24A 12-25A 12-26F 12-27F

EBITDA BC (ty dng) 1,770 1,156 1,163 1,759 3,943

Loi nhuan thuan (ty ddng) 518 701 747 965 2,128

EPS BC (dbng) 1,269 1,363 1,452 1,874 4,129
Chuyén vién phan tich DPS (déng) 500 500 500 500 500
H6 Thi Kiéu Trang, CFA BVPS (ddng) 25,145 26,102 27,128 28,604 32,468
Giam déc, Nganh Bat Bong San EV/EBITDA BC (14n) 6.42 9.63 7.03 0.61 (1.27)
trang.htk@hsc.com.vn P/E BC (lan) 20.2 18.8 17.6 13.7 6.20
+84 28 3823 3299 Ext. 129 Loi suét cb tirc (%) 195 195  1.95 1.95 1.95
Doan Bao Anh Tuan P/B (lan) 102 098 094 0.89 0.79
Chuyén Vién, Nganh Bat Bong San Tang trwéng EPS BC (%) 7.06 7.42 6.48 29.1 120
tuan.dba@hsc.com.vn ROAE (%) 5.43 6.28 5.78 713 14.3
+84 28 3823 3299 Ext. 172 Ghi chu: Déu thé hién murc téng gidm it nhét 5%.

Nguén: Bloomberg, HSC wéc tinh
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Bao cao doanh nghiép - CTCP Pau tw Nam Long (NLG) Ngay 20/3/2026

Tang dw bao lgi nhuan nam 2026-2027; Duy tri
khuyén nghi Mua vao

HSC tang 2,6% gia muc tiéu déi véi NLG nham phan anh viéc ting dw béo lgi nhuan
(nh& doanh sé ban nha cai thién, khi qua trinh phé duyét dw an dwoc ddy nhanh hon
va nang lwc ban hang dworc cai thién) b4t chap viéc tang gia dinh WACC. Lgi nhuan
thuan giai doan 2025-2027 dwoc dy bao tang trwdng véi tdc dd CAGR 3 ndm & mirc
45%. Sau khi gia cb phiéu gidm trong thoi gian gan day, dinh gia cia NLG dang ré,
giao dich v&i mirc chiét khau 55% so véi RNAV (binh quan 3 ndm & mic 34%) va
c6 phiéu cé P/E truot dw phéng treot 1 ndm & mic 16,7 1an (binh quan 3 nam &
mirc 26,6 lan). Ching tdi danh gia NLG 1a mét trong nhitng nha phat trién BDS ¢
kha n&ng phuc héi tét nhét, trong bdi canh that chat tin dung va lai suat tang.

Doanh s6 ban nha dw kién tiép tuc ting manh

NLG da két thic nam 2025 véi doanh sb ban nha cao ky luc 11.855 ty ddng, tang
trwedng 137% va cao hon 10% so véi ky vong clia ching t6i. Chi riéng trong
Q4/2025, doanh s6 ban nha da dat 6,8 nghin ty déng, déng gép 58% vao tong
doanh s ban nha cla ca nam 2025. Két qua tich cwc nay mét phan dwoc thic day
b&i cac yéu td sau:

1. Dy nhanh qua trinh phé duyét theo phwong thirc quan ly hanh chinh méi

Nhw da thao luan trong cac bao céo trwéc day, cac quy trinh phé duyét da tré nén
suén sé hon khi Chinh phi chuyén trong tdm tr giai doan "ra soat theo dinh hwéng
chéng tham nhiing" sang lap trwong "phé duyét mang tinh hd tro" hon. Trong
Q4/2025, NLG nhan dwoc nhiéu gidy phép mé ban tai cac dw &n: Izumi Canaria (Bdng
Nai), Solaria (dy &n thanh phan trong Waterpoint 1, Long An), Nam Long Central Lake
EhomeS Giai doan 3 (Can Tho), Trelia Cove (phén khu cao tang thudc Mizuki,
TP.HCM), Elyse Island Giai doan 1 (Bdng Nai), va Riveria 1C (mot dw an thanh phan
trong Waterpoint, Long An). Viéc nhan dugc phé duyét tai cac dw an nay cho phép
NLG mé& ban dbng loat nhiéu dw an cuing lic, tir d6 hé tro manh mé cho da tang
trwéng doanh sb ban nha.

2. Cang c¢6 ddi ngii ban hang

Theo BLD, NLG da va dang tang cwdng nang lwc ban hang trong vai quy vira qua
bang cach gidm sw phu thudc vao cac dai ly bén ngoai va xay dwng doi ngii ban hang
ndi b6 manh mé hon. Chién luvgc nay dwoc chi dao bdi mét thanh vién cap cao trong
Ban Tdng giam dbc. Sy chuyén déi nay dién ra rat dung thoi diém, khi thi truong dbi
mat v&i tinh trang thiéu hut nhan vién maéi gi¢i trong ndm 2025 bdi cadnh nhiéu du an
I&n ctia Vinhomes dwoc mé ban da thu hut mot phan dang ké néng lwc phan phéi cta
cac dai ly. V&i ddi ngli ban hang néi bé manh hon, NLG cé thé xcr ly hiéu qua hon
viéc mé& ban ddng thdi nhiéu dy an va gitr virng da tang ctia doanh s ban nha tai
nhiéu dw an khac nhau.

Buwoc sang nam 2026, HSC tin réng hai yéu t6 nay co thé sé tiép tuc hé tro' da tang
trwdng clia doanh so6 ban nha.

Trong khi d6, theo nodi dung budi thdo luan ctia ching t6i véi BLD, tac déng clia viéc
that chat tin dung va Ii suat tang co thé it anh hudng dén NLG hon so véi cac cong
ty cung nganh khac. Uy tin virng chac da cho phép NLG gil vivng mbi quan hé véi
nhiéu ngan hang. V&i méi dw an, NLG thuong co kha nang dam bao cac thoéa thuén
cho vay mua nha tir nhiéu ngan hang, bao gém ca cac ngan hang nuéc ngoai nhd co
tinh trang phap ly r6 rang, uy tin thwong hiéu va s tin nhiém cao tr ngudi mua nha.

Trong khi mét sé Ngan hang Thwong mai Nha nwéc dang chao mure 1ai suét cho vay
mua nha tir 13-14%, va mot sd ngan hang trong nuéc da téng lai suét huy dong thém
150-300 diém co ban (diéu nay c6 thé dan dén lai suat cho vay tha ndi tang 1én mic
10-12%), thi mot so ngan hang nwdc ngoai nhw Shinhan Bank va Hong Leong Bank
van tiép tuc cung cép cac goi vay wu dai hon. Cu thé, 1ai suat vay mua nha c¢b dinh
khoéng 8-9% trong hai nam dau, mac du di kém véi cac yéu cau khat khe hon dbi voi
ca chl dau tw va ngwdi mua nha. Diéu nay cho thay cac diéu kién tai chinh déi voi
ngwdi mua nha cta NLG c6 thé van ndm trong tAm kiém soat.
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Céng ty ciing chia sé réng trong thang 1/2026, bat chap sw chirng lai mang tinh mua
vu cla thi trng BDS do ky nghi Tét, ciing nhw nhivng khé khan tir viéc that chat tin
dung va lai suat tdng, céng ty van ghi nhan 1.080 ty ddng doanh s6 ban nha, chi yéu
dén tir dw &n Izumi va Elyse Island tai tinh Ddng Nai. BLD ciing cho biét nhirng ngu i
mua bang tién mat van chiém moét phan dang ké trong téng nhu cau. Nhin chung, két
qua nay da vuwot xa ky vong clia chung toi.

Mac du cac diéu kién tin dung that chat hon cé thé phan nao kim ham nhu cu nha &,
nhwng HSC tin réng tinh trang thiéu hut nguén cung mang tinh cau tric & phan khuc
trung cép va binh dan tai TP.HCM, két hop v&i viéc phé duyét dw an nhanh hon, cé
thé 14n &t nhitng kho khan lién quan dén tin dung va tiép tuc hd tror da tang trwéng
doanh s6 ban nha cta NLG.

Trén co sé do, chung t6i tang 1an lwot 10%/57% dw bao doanh sb ban nha ctia NLG
trong nam 2026/2027 I1&én 12,9 nghin ty dong/18,8 nghin ty ddng. Chung téi cling dw
bao doanh sb ban nha sé tiép tuc tang trwéng 14,5% 1én 21,6 nghin ty ddng trong
nam 2028 (téc do tang trwdng CAGR 3 nam: 22,2%). Sé liéu trén cho thdy doanh sb
ban nha mé rong vé quy mé dang ké so véi giai doan trwéc dé. Trong giai doan 2021-
2024, doanh sb ban nha binh quan dao dong tir 3,9 nghin ty déng dén 8,2 nghin ty
dong (Biéu dd 1).

Biéu dd 1: Doanh s6 ban nha thwc té va dw bao (ty déng), NLG
NLG dang buéc vao chu ky doanh thu chwa ghi nhan méi
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Nguén: NLG, HSC du bao

Bang 2: Dw bao mé&i lgi nhuan, NLG
HSC nang dw bao lgi nhuan thuan/loi nhuan 'cét 161 giai doan 2025-2028 tang trwdng véi CARG 45%/53%

Téng doanh thu 5,645 4,867 -17.0% -13.8% 6,040 1.7% 24.1% 10,040 66.2%
Loi nhuan gop 2,357 2,322 -4.6% -1.5% 3,071 25.6% 32.3% 5,744 87.1%
Thu nhap tai chinh 655 496 130.6% -24.3% 299 28.9% -39.7% 430 43.8%
Loi nhuan tr cong ty LD 76 289 33.3% 280.2% 482 37.0% 66.8% 919 90.4%
Loi nhuan thuan 701 747 13.9% 6.5% 965 27.7% 29.2% 2,128 120.5%
Cac khoan muyc rong 106 240 ) _ ) B

khéng thuwdng xuyén

Loi nhuan “cét 16i” 595 507 -22.7% -14.8% 965 27.7% 90.3% 2,128 120.5%

Nguén: HSC

Diéu chinh tiang dw bao loii nhuan

HSC diéu chinh ting l1an lwot 13,9%/27,7% dw bao lgi nhuan thudn cho nam
2026/2027 lén 747 ty ddng (ting trwdng 6,5%) va 965 ty déng (tdng trwdng 29,2%)
sau khi tdng du bao doanh sb ban nha. Pang chd y, dw béo lgi nhuan cho ndm 2026
clia chuing t6i da phan anh 240 ty ddng loi nhuan (thuan) khéng thwdng xuyén tir viéc
thoai vdn tai dw an Paragon (theo KHKD ctia BLD). Néu loai trir khodn nay, loi nhuan
tr HDKD cét I6i dw kién dat 507 ty ddng, thap hon 23% so vé&i dw bao lgi nhuan tiy
HDKD cbt Ii trwéc d6 cho nam 2026 cha ching téi va thap hon 15% so véi cung ky.
Chung téi dw bao khong cé khoan lgi nhuan ngoai HDKD cét 16i nao trong ndm 2027.
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HSC ciing dwa ra dv bao lan dau cho nam 2028, cho thay loi nhuan thuan tang tredng
rat manh & murc 120%, dat 2,1 nghin ty dong trén doanh thu 10 nghin ty dong (tang
trwdng 66,2%) nh& doanh s6 ban nha tang manh nhw da thao luan & phan trén.

Nhin,chung, chung t6i dy bao lgi nhuan thuan/lgi nhuan tr HDKD cbt 16i tang trwdng
v&i toc d6 CAGR 3 nam dat 44,8%/52,9%.

Tang 2,6% gia muc tiéu; duy tri khuyén nghi Mua vao, véi tiém
nang tang gia la 55% tai gia muc tiéu méi
Két luan va phwong phap dinh gia

HSC tang 2,6% gia muc tiéu theo phwong phap SoTP I1én 39.700d sau khi tang dw
béo doanh sé ban nha va lgi nhuan, bat chap viéc tang gia dinh WACC. Chung t6i tiép
tuc ap dung murc chiét khau 30% so véi wéc tinh RNAV (56.640d/cp, dwoc diéu chinh
tang thém 2,6%) dé& xac dinh gia muc tiéu. Mtc chiét khdu nay nhd hon mét chut so
v&i binh quan 3 nam & muc 34%.

Cac gia dinh chinh nhuw sau:

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

e Dbi véi quy dat con lai — Vam C6 Dong hoac Waterpoint giai doan 2 — ching
t6i ap dung phwong phap dinh gia so sanh do chwa nhan dwoc ké hoach phat
trién chi tiét ctia 2 dw an nay. Chuing toi cling 4p dung gia chao ban binh quan
dbi véi dat nong nghiép & Long An véi mirc chiét khau thanh khoan thap la
20% do dién tich dat I6n (190ha).

o Déi voi cac tai san va quy dat khac, ching toi dinh gia theo gia tri sb sach do
c6 rat it théng tin vé& cac khoan nay.

e Theo d9, gia dinh WACC la 14,5% (trwdc do: 13,2%). Ching téi gia dinh |ai
suat phi rui ro khéng déi & mirc 4% va tiép tuc &p dung phan bu rdi ro vén
CSH dworc diéu chinh 10,25% sau khi bd sung 1,5 diém phan trdm phan bu
phu troi vao phan bu rdi ro vén CSH ndi bd 1a 8,75%. Tuy nhién, chung toi
tang hé sb beta lén 1,3 1an tir 1,2 1an (theo Bloomberg).

e Chung t6i Iui thei diém dinh gia dén cudi nam 2026.
Chi tiét vé thay di dw bao cia chung t6i dwoc trinh bay trong Bang 3. Trong khi do,
ching t6i thé hién do nhay dinh gia doi voi cac Iwa chon 1&i suat phi rdi ro va phan bu
rdi ro von CSH dwgc diéu chinh trong Bang 4 va gia dinh chiét khau so véi RNAV
trong Bang 5.
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Bang 3: Dinh gia, NLG (ty déng)
Ty lé s& hiru cua Gia tri (gitra

Phwong phap

NLG nam-2026
Southgate 65% 1,578 DCF
Waterpoint phase 2 100% 4,690 Comparable
Akari City 50% 103 DCF
Paragon 50% 5,561 DCF
Mizuki Park 50% 2,261 DCF
lzumi 50% 4,858 DCF
Capital Tower 100% 317 NOI/Cap rate
VSIP 50% 846 DCF
Anzen Residence 100% 771 DCF
Can Tho 1 100% 89 DCF
Dw an khac 100% 598 Book value
Tdng gia tri tai san 21,671
(-) Tién mat/(ng) thuén 5,806
RNAV 27,478

S6 lwong cb phiéu dang Iwu

hanh (riéu) 22
RNAV/cb phiéu (ddng) 56,640
Chiét khiu so v6i RNAV 230%
Gia muc tiéu (déng) 39,700

Nguén: HSC

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

Phan bu rai ro vén CSH
9.75% 10.25%

9.25% 10.75% 11.25%

3.0% 40,800 40,400 40,100 39,800 39,600

ai oA e 3.5% 40,500 40,200 39,900 39,600 39,300
Lai suat phi rai

ro 4.0% 40,300 39,900 39,700 39,400 39,100

4.5% 40,000 39,700 39,400 39,100 38,900

5.0% 39,800 39,500 39,200 38,900 38,600

Nguén: HSC

Bang 5: 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

0, 0, 0,
gia s0 v&i RNAV Ut 20% U
Gia muyc tiéu (ddng) 51,000 45,400 39,700 34,000 28,400
I:Z;“tgf‘“g téng gia tir thi gia 99% 7% 55% 33% 11%
T Ngudn: HSC

Béi canh dinh gia

Sau khi gia cb phiéu gidm 28% trong 3 thang qua, NLG dang giao dich & muc chiét
khau 55% so v&i RNAV, I6n hon so vé&i binh quan 3 ndm & mic 34%. Cd phiéu cé
P/E trwot dw phéng 1 nam 1a 16,7 14n, th&p hon so vé&i binh quan 3 nam & murc 26,6
lan. Trong khi d6, c¢b phiéu dang giao dich v&i P/B truwot dw phéng 1 ndm 1a 0,94 1an.
Day la mrc dinh gia ré, dac biét khi xét dén viéc cac nha phat trién BDS tai Viét Nam
thwéorng ghi nhan quy dat cla ho theo gia gbc va rét it danh gia lai tai san.

Chung t6i nhan thay gia tri ndm & quy dat Ion cta NLG, phan 16n da dwoc thanh toan
tién str dung dat, khéng giébng nhuw cac nha phat trién khac, vi viéc cham thanh toan
tién st dung dat sé lam tang chi phi dat cho cac dy an. Trong nam 2026-2027, doanh
s6 ban nha tai cac dy an tdng manh sé 1a dong lwc tang trudng cho gia cd phiéu.
Chung t6i duy tri khuyén nghj Mua vao déi véi NLG.
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Bao cao doanh nghiép - CTCP Pau tw Nam Long (NLG) Ngay 20/3/2026
Biéu db 6: Chiét khau cua thi gia so véi RNAV, NLG Biéu dé 7: P/E trwot dw phéng 1 ndm, NLG
NLG dang giao dich & murc chiét khdu 55% so v&i RNAV, P/E trugt dy phong 1 nam la 16,7 1an, thap hon so v&i binh
I&n hon so véi binh quan 3 nam & mc 34% quan 3 nam & mirc 26,6 lan
Chiét khéu cla thj gia so véi RNAV
——— Binh quan 3 nam e Dy b0 clia thj trwd'Ng e ThirC t& === Dy béo clia HSC
-10% w ‘ ‘
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Nguén: HSC Nguén: HSC

www.hsc.com.vn Trang 6

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 Dau tw Nam Long (NLG) Ngay 20/3/2026

BCTC va chi s tai chinh chu chét

Bao céo KQ HDKD (ty dong) 12-24A  12-25A 12-27F Béo céo LCTT (ty déng) 12-24A  12-25A 12-26F 12-27F
Doanh thu 7,196 5645 4,867 6,040 10,040 EBIT 1,720 1,104 1,120 1,717 3,901
Loi nhuan gop 3,057 2,357 2322 3,071 5744 Khéuhao (50.1)  (51.6) (43.3) (41.7) (41.7)
Chi phi BH&QL (1,394) (1,292) (1,202) (1,354) (1,843) Laivay thudn 5.38 7.96 143 (51.3) 79.2
Thu nhap khac 55.9 39.3 0 0 0  Thué TNDN da nop (240)  (516)  (253)  (333)  (796)
Chi phi khac - - - - - Thay ddi vén lwu dong 224  (786) 3,103 6,735 3,767
EBIT 1,720 1,04 1,420 1,717 3,901 Khac (16.2)  (320)  (322) 0 0
Lai vay thuan 5.38 7.96 143 (51.3) 79.2  LCT thuin tir HDKD 1,225  (873) 3,340 7,811 6,563
Lai/I5 trong Cty LD,LK 99.7 76.0 289 482 919  Piutw TS dai han (31.2)  (10.1)  (244)  (245) (11.5)
Loi nhuan khac - - - - - Gop vén & dau tw (1,022) (1,131)  (395)  (509)  (653)
LN khéng thuwéng xuyén - - - - - Thanhly 346 1,631 0 0 0
LNTT 1,825 1,188 1,552 2,148 4,899 Khac 1,758 481 496 299 430
Chi phi thué TNDN (437)  (242)  (253)  (333)  (796) LCT thuan tir HDDT 1,051 970  (143)  (454)  (234)
Loi ich cb dong thiéu sé (869)  (245)  (553)  (850) (1,975) Cb turc tra cho CSH (194)  (948)  (243)  (243)  (243)
LNST khéng thuéong xuyén - - - - - Thu ti phat hanh CP 0 2286 4.21 3.15 3.15
Loi nhuan thuan 518 701 747 965 2,128 Tang/gidam no 822  (65.2) 293 (527) (42.6)
Khac - - - - -
Lo nhuan thuan BC 488 661 705 910 2,006 LCT thuan tir HDTC 627 1,273 551  (292)  (282)
EBITDA BC 1,770 1,156 1,163 1,759 3,943
Tién & twong duong tién dau ki 2,540 5443 6,814 10,066 17,130
EPS (dbng) 1,346 1,446 1,540 1,987 4,378 LCT thuan trong ky 2,903 1,371 3,252 7,064 6,046
EPS BC (ddng) 1269 1,363 1,452 1,874 4,129 Anh hwéng cla ty gia - - - - -
DPS (déng) 500 500 500 500 500 Tién & twong dwong tién cudi ki 5443 6,814 10,066 17,130 23,176
Slg CP binh quan (triéu dv) 385 485 485 486 486
Slg CP cudi ky (triéu dv) 385 485 486 486 486  Dong tién tw do 1,194  (883) 3,096 7,566 6,552
Slg CP pha loang cudi ky (triéu dv) 385 485 486 486 486
Bang can ddi ké toan (ty dong) 12-24A Cac chi sb tai chinh 12-24A 12-25A 12-26F 12-27F
Tién & twong duong tién 5443 6,814 10,066 17,130 23,176 Chi sb hoat dong
DAu tw ngan han 623 1,352 1,352 1,352 1,352 Ty sultLN gop (%) 425 418 47.7 50.8 57.2
Phai thu khach hang 2,797 1,891 1,771 1,874 2,217 Ty suét EBITDA BC (%) 24.6 20.5 23.9 29.1 39.3
Hang tdn kho 17,993 8,678 13,804 12,890 10,864 Ty suétLNT (%) 7.20 12.4 15.4 16.0 21.2
Céc tai san ngén han khac 692 511 536 563 591  Thué TNDN hién hanh (%) 24.0 20.4 16.3 15.5 16.2
Téng tai san ngén han 27,549 19,246 27,530 33,810 38,202 Tang trudng doanh thu (%) 126 (21.6) (13.8) 24.1 66.2
Tang trwdng EBITDA BC (%) 169  (34.7) 0.63 51.2 124
TSCP hiru hinh 72.1 59.4 66.8 76.3 86.4  Tang trudng LNT BC (%) 7.06 35.4 6.53 29.2 120
TSCP vb hinh 70.8 48.3 25.8 3.31 (19.2) Tang trwdng EPS (%) 7.06 7.42 6.48 29.1 120
B4t dong san dau tw 316 445 427 410 392  Tang trwdng EPS DC (%) 7.06 7.42 6.48 29.1 120
PAu tw dai han 2.41 2.41 2.41 2.41 2.41  Tang trudng DPS (%) 150 0 0 0 0
Péu tw vao Cty LD,LK 1,792 5036 2,550 3,541 5,113 Ty lé LN thun tra CT (%) 37.1 34.6 325 25.2 11.4
Tai san dai han khac 516 1,727 1,961 2,195 2,195
Téng tai san dai han 2,769 7,318 5,034 6,228 7,769 Chi sé loi nhuan
ROAE (%) 5.43 6.28 5.78 7.13 14.3
Téng cong tai san 30,318 26,565 32,563 40,037 45971 ROACE (%) 8.86 5.49 5.40 7.72 15.5
Véng quay tai san (lan) 0.24 0.20 0.16 0.17 0.23
No ngén han 2,958 1,017 1,109 832 624  Tiém méat HD/EBIT (1&n) 071 (0.79) 2.98 4.55 1.68
Pha trd ngudi ban 1,027 463 359 418 605 S ngay tén kho 1,587 963 1,979 1,585 923
No ngén han khac 2,827 21157 2278 2414 2,568 SO ngay phaithu 247 210 254 230 188
Téng ng’ ngén han 10,227 6,454 11,219 16,893 18,797 S ngay phai tra 90.6 51.4 51.4 51.4 51.4
No dai han 4,003 4,505 4,706 4,930 5096 Co cauvén
Thué TNDN hoan lai phai tra 1,053 173 173 173 173 No thuin*/VCSH (%) 46.9 10.2 227 1.7 (17.0)
No dai han khac 425 521 493 493 493 No/tai san (%) 32.9 30.5 40.1 46.9 44.6
Téng ne dai han 5481 5199 5372 5596 5762 EBIT/i vay (Ian) N/a N/a N/a 33.5 N/a
No/EBITDA (lan) 5.64 7.02 11.2 10.7 5.20
Téng ng phai tra 15,749 11,740 16,678 22,577 24,647 Chisd TT hién thoi (1an) 2.69 2.98 2.45 2.00 2.03
Vén cha sé hiru 9,675 12,662 13,171 13,897 15785 BDinh gia
Loi ich cb dong thiéu sé 4,894 2162 2,715 3,564 5540 EV/doanh thu (1&n) 1.58 1.97 1.68 0.18  (0.50)
Téng vén chi s& hiru 14,569 14,824 15,886 17,461 21,324 EV/EBITDA BC (lan) 6.42 9.63 7.03 061  (1.27)
P/E (1an) 19.0 17.7 16.6 12.9 5.85
Téng ng phai tra va VCSH 30,318 26,565 32,563 40,037 45971 P/EDC (lan) 20.2 18.8 17.6 13.7 6.20
P/B (1&n) 1.02 0.98 0.94 0.89 0.79
BVPS (d) 25145 26,102 27,128 28,604 32,468 Loi suét cd tirc (%) 1.95 1.95 1.95 1.95 1.95
No thudn*/(tién mét) 1,518 (1,293) (4,251) (11,368) (17,457)

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 20/3/2026

Tuyén bo mién trach
Ban quyén thudc v& CTCP Chirng 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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