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CONG TY CO PHAN PAU TU NAM LONG - HOSE: NLG

Gi4 thi truong (ddng/cp) 27,650
Cao nhat 52 tuan (dong/cp) 45,630
Thép nhét 52 tuan (ddng/cp) 23,390
Gia muc tiéu (ddng/cp) 37,790
Tiém ning tang gia (%) 37%
Ty suét co tirc (%) 0%
Téng ty suét sinh 161 (%) 37%
Trién vong Tich cuc
Pinh gia Tich cyc
Phan tich k¥ thuat Trung 1ap
Thi gia von (ty dong) 13,412
GTGD BQ 3 thang (ty dong) 100.15
S& hitu NN 41.21%
S6 CP luu hanh (tr) 485.10
Sb CP pha lodng (tr) 485.10

NLG  Nganh VNI

P/ETTM 15.32 28.51 15.25
P/B Current 1.06 3.57 2.19
ROA 247%  3.53% 2.75%
ROE 6.28% 12.68% 16.07%

*Dit liéu ngay 28/04/2026
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NLG Vnindex
Gia cd phiéu 1T 3T YTD
NLG -2.00% -6.90%  -9.2%

VNIndex
Co céu s6 hiru

14.8% -0.9% 3.9%

BLD va nguoi lién quan 18.81%
Fiera Capital 5.67%
Khac 75.52%

Téng quan doanh nghiép

Thanh 1ap nam 1992, NLG hoat dong chinh trong linh
vuc phat trién bt dong san dan cu ca phan khu thap
tAng va cao tang, hoat dong chinh tai thi truong khu
vyc mién Nam v6i 3 dong san phiam chinh Ehome,
Flora va Valora.

Chuyén vién phan tich

Ng6 Quang Hiép — Hiepnq@nsi.vn
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TICH CUC

Doanh thu trong quy 1/2026 ciia NLG tiép tuc duge hd tro tir viéc chuyén
nhwong du 4n, trong khi dé, hoat ddng ban giao van cé toc dd twong doi
khiém ton.

Q1/2026, NLG ghi nhan 1,279 ty dong doanh thu, giam nhe 1% yoy, déng
g6p phan 16n boi hoat dong chuyén nhuong du an. Cu thé, NLG ghi nhan
489.7 ty d6ng doanh thu tir viéc chuyén nhuong 1 phan Waterpoint giai doan
2.

Dbi v6i hoat dong ban giao du 4n ctia NLG trong quy 1 tiép tuc dién ra trong
d6i khiém ton so v&i 2025 khi chi ghi nhan 734 ty dong, giam 39% yoy, chu
yéu dén tir viéc ban giao lugng it cac san phém con lai tai cac duy an Nam
Long Can Tho (Central Lake), Southgate (Waterpoint giai doan 1).

Loi nhudn gdp ghi nhan 381 ty dong, giam 8% yoy va bién loi nhuan gop dat
30%, giam 2 diém phén trim so v&i cung ky 2025. Bién loi nhudn gop cua
NLG trong quy 1/2025 giam manh so véi thoi diém cudi nam 2025 do co ciu
ban giao cac san pham cao cap chiém ty trong thip hon.

Doanh thu tai chinh trong quy 1/2026 dat 68 ty dong, so voi 48 ty dong tai
quy 1/2025 va 534 ty dong tai quy 4/2025 (cha yéu dén tir hoat dong chuyén
nhuong 15% von tai du an Izumi City cho ddi tac Nhat Ban). Doanh thu hoat
dong tai chinh trong quy 1/2026 cia Nam Long chu yéu dén tir khoan 13i tién
gui ngan hang va 1ai cho vay.

Chi phi ban hang va quan 1y doanh nghiép ghi nhan 188 ty dong, giam 21%
so voi cung ky 2025.

Loi nhuan sau thué hop nhat Q1/2026 dat 109.5 ty déng, gan nhu di ngang so
v6i cung ky. Tuy nhién, loi nhuan cia c6 déng cong ty me chi dat 68.2 ty
dong, giam manh 37% yoy, do phan loi nhuan phan bd cho c6 dong khong
kiém soat ting manh 1én 41.3 ty dong.

NSI cho rang két qua kinh doanh trong quy 1/2026 ctia NLG khong c6 quéa
nhiéu bat ngd khi NLG di ban giao phan 16n cac san pham mé béan trude dé
tir cac du an Akari City, Nam Long Can Tho va Southgate trong nira cudi
2025.

Két thiic Q1/2026, NLG hoan thanh 16.8% ké hoach doanh thu (7,630 ty
ddng) va 9.5% ké hoach loi nhuén sau thué cia cd déng cong ty me (720 ty
dong).

NSI duy tri quan diém TiICH CU'C déi véi NLG, nhung nhin manh day
l1a cau chuyén tai dinh gia theo chu ky presales va ban giao 2027-2028,
hon la ciu chuyén ting trweéng EPS manh trong 2026.

Ké hoach doanh s6 2026 cua cong ty dat 23,460 ty VND, gan gip do6i nim
2025, nhung LNST phén bo vé cong ty me chi du kién ting khoang 3%, phan
anh do tré ghi nhan doanh thu va ty 1& loi ich c6 dong khong kiém soat tai cac
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du 4n trong diém. Do do, yéu t6 can theo ddi trong cac quy téi khong chi 1a
gia tri ky ban, ma 1a kha ning chuyén hoa presales thanh backlog c6 chat
luong, dong tién ngudi mua tra trude, bién loi nhuan gop va PATML. Véi bang
can dbi lanh manh, qu¥ dét 16n tai cac khu vuc hudng loi ha tang va dinh gia
hién & ving thap so véi lich str, NSI cho rang NLG xung dang duoc dinh gia
lai néu céac chi bao ban hang va ban giao tiép tuc cai thién trong Q2—Q4/2026.

Pon vi: ty dong Q1/26 Q4/25 Q1/25 yoy
Doanh thu thuin 1,279 1,704 1,291 1%

Kinh doanh BDS 734 1,628 1,210 -39%

Chuyén nhugng du an 490

Khac 55 76 82 -32%
Loi nhuén gop 381 785 413 -8%
Bién lgi nhuén gop 30% 46% 32%
Doanh thu tai chinh 68 534 48 42%
Chi phi tai chinh (92) (363) (99) 7%

Chi phi 1ai vay (86) ) (99) -13%

Chi phi SG&A (188) (439) (238) 21%
Thu nhap khéc 4 19 15 -76%
LNTT 177 567 142 24%
LNST 110 505 108 1%
LNST cong ty me 68 348 108 -37%
Bién lgi nhudn thuin 9% 30% 8%

Nguon: NLG, NSI tong hop

Doanh s0 ban hang kv luc trong nam 2025, doanh nghiép tiép tuc dat

muc tiéu ghi nhan gia tri kv ban ting manh trong nam 2026

Két thiic nam 2025, NLG ghi nhan doanh s6 ban hang dat 11,855 ty dong,
gap 2.3 1an so voi ndm 2024 va ciing 1a mirc cao ky luc trong lich str hon 30
nam cia doanh nghiép. Hoat dong ban hang cia NLG dugc day manh tir
Q4/2025 chi tinh riéng trong quy, gia tri hop ddng ky ban dat 6,900 ty dong,
duoc hd tro tir hoat dong md ban méi tai phan khu Canaria (Izumi City),
Solaria Rise (Southgate), Trelliacove (Mizuki Park) va m& ban méi lan dau
du an Elyse Island (Paragon Pai Phudc).

Trong nam 2026, ban lanh dao cua NLG dat ké hoach ban hang véi gia tri
hop ddng ky khoang 23,460 ty dong, dén tir viéc tiép tuc trién khai ban hang
cac giai doan tiép theo cua nhitng dy 4n hién hitu (nhu Southgate, Mizuki
Park, Akari City — giai doan 3, Nam Long Can Tho, Izumi City, va An Zen
Residences) va mé ban cac du 4n méi bao gom Paragon Pai Phudc, VSIP
Hai Phong, va Waterpoint Giai doan 2.

NLG 1a cau chuyén tai khéi dong chu ky ban hang trong 2026, tuy nhién 1gi
nhuén cta c6 dong cong ty me c6 do tré va chi co thé ting rd hon tir 2027—
2028 khi backlog thép tﬁng tai [zumi, Paragon, Southgate duogc ban giao.
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Gia tri bat dong sin dé dang NLG

Du 4n (ty dong) 31/03/2026 31/12/2025
Waterpoint Giai doan 1 3,819 3,889
Waterpoint Giai doan 2 2,342 2,860
Nam Long Can Tho 799 720
An Zen Residences 461 430
Khac 667 696
Cic khoin diu tw vio cong ty lién két
Co ciu ng vay
03/26 12/25
Vay ngg‘m han
Vay ngan han ngan hang 1,211 1,017
Vay dai han
Trai phiéu 3,631 3,626
Vay dai han ngén hang 645 879
Tong cong 5,487 5,522
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Vé mit tai san, tinh téi cudi quy 1/2026, NLG dang nim giit 7,358 ty dong
tién, twong duong tién va cac khoan dau tu tai chinh ngan han, giam 931 ty
dong so v6i thoi diém dau nam. Luong tién mat chiém ty trong 16n trong co
cAu tong tai san cia NLG khi hoat dong ban hang ctia doanh nghiép tich cuc
tir quy dat dy an 16n va phap 1y 13 rang.

Hang t6n kho van chiém ty trong 16n nhét trong co céu tai san ctia doanh
nghiép dat 8,381 ty dong, chiém 32.3% co cu tong tai san, giam nhe 296 ty
dong so voi thoi diém dau nam.

Hang tdn kho ctia NLG tap trung tai cac du an: Waterpoint Giai doan 1 (3,819
ty dong), Waterpoint Giai doan 2 (2,342 ty dong), Nam Long Can Tho (799
ty dong) va An Zen Residences (461 ty dong). ..

NLG ghi nhéan 4,808 ty dong dau tu vao cong ty lién danh lién két, chiém ty
trong 18.56% tong tai san, ting hon 300 ty dong so véi thoi diém dau nam,
chu yéu do NLG gia tang khoan dau tu vao Paragon Pai Phudc, 1én murc 1,370
ty dong, sau khi hoan tat giao dich, ty 1 so hitu cia Nam Long tai Paragon
Dai Phudc da ting 1én muc 58.9% tir mic 50.53% vao thoi diém déu nam.
Khoan dau tu tri gia 2,892 ty dong, twong duong 50% ty 1¢ s¢ hitu d6i voi
DNWEF 1a khoan ddu tu c6 gia tri 16n nhat cia NLG vao cac cong ty lién két.
DNWEF la don vi phit trién du dn Izumi City ¢6 quy mé 170 ha tai Long
Hung, Pong Nai. Piy ciing 13 mét trong nhitng du 4n trong diém trong giai
doan 2026-2030 cua NLG, trudc d6 trong nam 2025 NLG ghi nhan gia tri
hang ton kho tai du an nay khoang 8,000 ty dong.

TLSH Gia trj TLSH Gia trj
03/26 (ty dong) 12/25  (ty dong)

Tén cong ty

DNWF 50.00% 2,893 50.00% 2,893
Paragon Pai Phuéc 58.90% 1,371 50.53% 1,058
NNH Mizuki 50.00% 540 50.00% 540
Anabuki NL 30.59% 5 30.59% 5
Téng cong 4,808 4,496

Téng no vay tai thoi diém cudi quy 1/2026 dat 5,486 ty dong, giam nhe 34 ty
ddng so voi muc 5,520 ty dong tai thoi diém dau nim. Ty 1é ng vay/VCSH
dat mirc 0.37 14n, 12 mirc trong ddi an toan, dic biét khi NLG con dang nim
gilr luong tién mat 16n cling nhu ké hoach ban hang manh me trong giai doan
t6i. Ty 1& no vay/VCSH trung binh ciia cic doanh nghiép trong nganh bt
dong san & muc khoang 40%.

NLG dang ghi nhan 3,631 ty dong trai phiéu, chu yéu duoc dam bao bang cac
¢b phiéu cong ty con cia NLG. Ap lyc tra ng trai phiéu ciia NLG sé& roi vao
thoi diém Q4/2027.
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duy tri viéc ting trwéng trong vong 3-5 nam toi.
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Gi tri trai phiéu ddo han
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NSI cho rang trién vong ciia NLG trong thoi gian t6i s& tich cyc voi nguyén
nhan dén tir cac yéu to:

NLG hién dang s& hitu quy dit quy mé 16n, vuot 680 ha, tip trung chu yéu
tai khu vuc phia Nam nhu Tp. H6 Chi Minh, Pong Nai va Tay Ninh, véi nén
tang phap 1y tuong d6i hoan thién. NLG mé rong hién dién ra phia Bic véi
cac du an dau tay tai Hai Phong, ghi nhitg d4u 4n ddu tién cua NLG trén thi
truong nhu An Zen Residences, da dugc m¢ ban trong nam 2025 va VSIP Hai
Phong chuén bi dugc trién khai.

Ngoai ra, NLG ciing dang trong giai doan hoan tit cac thuong vu M&A quy
dat tai Ha Long va Hai Phong, v6i dinh hudng phat trién cac du an quy mo
nho thudc phan khic nha & vira thi tién. Cac thong tin chi tiét du kién s& dugc
cong bd trong nira ddu nam 2026.

Dién tich S6 lwong san phidm (ciin)

Du an

: (ha) Valora Flora Ehome(s)
TP. HCM
Mizuki Park 26 84 4,070 -
Akari City 8.5 - 4,766 -
Pong Sai Gon - Pong Nai
Izumi City 170 2,876 7,931* 424
Elyse Island 45 583 - -
TAy Sai Gon - Tay Ninh
Soniom 21 165 2,664 3,379 .
EHome Southgate - - - 1,357
Waterpoint GD2 190 972 5,276 -
Mekong - Cian Tho
Nam Long II
Central L§ke 438 880 ) )
EHomeS Cén Tho - - - 1,590
Mién Bic - Hai Phong
Sol Garden 21 369 - -
An Zen Residences 1.5 - - 887

* Pang diéu chinh quy hoach 1/500
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2. Doanh s6 ban hang tich cwe trong 2026, gia Doanh sé ban hang cia Nam Long Group dugc ky vong tiép tuc duy tri da

ting dang ké dong tién cho NLG
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tang truong tich cuc trong nam 2026, voi muc tiéu ma ban lanh dao dat ra
khoang 23,460 ty dong, twong duong gap ddi so véi cing ky.
Pong luc chinh dén tir viée trién khai mé ban cac giai doan tiép theo tai cac
du 4n trong diém nhu Elyse Island, Izumi City, Mizuki Park va Southgate
(Waterpoint), ciing v6i viée ra mit du 4n méi tai VSIP Hai Phong. Ban lanh
dao ciing cho biét ké hoach nay da tinh dén kich ban 13i suat duy tri & mirc
cao hon, va cac bién dong hién tai van nim trong pham vi kiém soat.
Tuy nhién, theo danh gia ctia NSI, dui van duy tri quan diém tich cuc vé trién
vong doanh s6 ban hang ndm 2026, myc tiéu 24,000 ty dong 1a twong d6i tham
vong trong bdi canh thi truong bat dong san dang ddi mat véi rui ro 13i suat
gia ting va 4p luc canh tranh ngdy cang rd nét tir cac chu dau tu khac. Pang
cha ¥, canh tranh khong chi dién ra ¢ phan khic trung cap ma con lan sang ca
phan khuc nha ¢ x4 hoi, vén 1a mang ma NLG c¢6 1oi thé truyén thong. Do do,
trong nam 2026, NSI ky vong doanh sé ky ban cua NLG s& dat mirc khoang
15,400 ty dong (+30% so v&i 2025).

Dy phéng doanh s6 ban hang

25000
20000
15000

10000

: a

2021 2022 2023 2024 2025 2026F 2027F

Diém can theo ddi: Mic di, NLG c6 quy dit va ké hoach presales 16n, tuy
nhién Q1/2026 cho thay qua trinh chuyén hoa sang lgi nhuan thyuc thudc cb
dong cong ty me van con yéu va can kiém chimg thém trong Q2-Q4.

Trang | 5



Du phéng tién dd cac dw an cia NLG

s*NSI

National Securities

) 28/04/2026
Bao cido cap nhat két qua kinh doanh

2025 2026F 2027F 2028F 2029F  2030F

STT Du an TLSH 2024
1 Akari City GD3 50%
2 Waterpoint GP 1 50%
3 Waterpoint GD 2 100%
4 IT\I}allgq Long Can 100%
5 Izumi City 50%
6  Mizuki Park 50%
7 Paragon DPai Phudc 59%
8 An Zen Hai Phong 100%
9  VSIP Hai Phong 100%

3. Gia tri ban hang 16m ké tir 2025 sé 1 tién dé cho
viéc tang truéng doanh thu va lgi nhuin cia
NLG trong giai doan 2027-2028

4. Méi trwong kinh doanh thuin lgi dén tir 2 yéu
t6 phit trién ha ting giao théng khu vue di ciing
v6i quyét dinh thanh 1ap TP Pong Nai truc thudc
Trung wong.

WwWw.nsi.com.vn

BN Mo ban [ Ban giao

Mic du ghi nhan doanh sé ban hang bung nd trong nim 2025 véi viéc phin
16n cac san pham tai Izumi, Paragon Pai Phudc 1a cac du an thap tang va duoc
trién khai xay dung tir cu6i 2025, do 6 NSI cho rang 2 phan khu mé béan cudi
2025 tai 2 du 4n trén s& c6 thé duge ban giao tir nim 2027, qua d6 dong gop
vao két qua kinh doanh ctia NLG ké tir giai doan trén.

Sang nam 2026, v&i gia tri ban hang dat 11,855 ty dong tai cudi nim 2025
dugc ky vong s& dam bao kha ning ghi nhan loi nhuan rd rang, dong thoi hd
trg quy dao tang truong tich cuc trong giai doan 2027-28.

Trong khi do, trong nam 2026, NSI ky vong doanh thu va lgi nhuan sau thué
clia ¢d dong cong ty me khong co nhidu dot bién, lan luot dat 6,800 ty dong
(+20% yoy) va 740 ty dong (+5.5% yoy).

(1) Ha tang giao thong tiép tuc dong vai trd 1a dong lyc then chdt thuc déy nhu
cau nha & tai khu vuc phia Nam. Trong giai doan 2026, hang loat dy 4n trong
diém nhu San bay Qudc té Long Thanh (giai doan 1) va duong vanh dai 3
HCM duy kién dua vao van hanh sé tao ct hich 16n cho thi trudng bat dong san
tai cac khu vuc vé tinh.

(2) NSI ky vong dong vén dau tu s& d6 vé khu vire Pong Nai ciing nhu co s&
ha t?mg s€ dugc chu trong hoan thién va phat trién sau khi Quéc hoi thong qua
Nghi quyét vé viéc thanh 1ap thanh phd Pdng Nai.

Cu thé, ngay 24/04, v6i 478/487 dai biéu c6 mit tan thanh, Qudc hdi d chinh
thirc biéu quyét théng qua Nghi quyét vé viéc thanh lap thanh phd Pdong Nai.
Nghi quyét nay c6 hiéu luc thi hanh tir ngay 30/4. Qua d6, dua Ddng Nai tré
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thanh thanh phd tht 7 tryc thugc Trung wong sau Ha Noi, TP HCM, Hai Phong,
Pa Néng, Can Tho va Hué.

Viéc Dong Nai tr¢ thanh thanh phd tryc thude Trung wong c6 thé cai thién ky
vong dai han vé phan bo ngan sach, quy hoach ha tﬁng va nang luc thu hut dau
tu. Tac dong tich cyuc d6i voi NLG chit yéu nam ¢ ky vong téi dinh gia quy dat
tai Izumi City va Paragon DPai Phudc, nhung mirc 6 hién thuc hoa con phu
thudc vao tién do ha t?mg, phap ly dyu an va sirc héip thu thuc té cua thi truong.

Mic du trong giai doan gin ddy, cac thong tin kém tich cuc vé viéc 13i suit
tang, Chinh phi kiém soat dong von chay vao thi truong bat dong san, da khién
cac cb phiéu bat dong san trai qua nhip diéu chinh manh. Trong d6, NLG ciing
chiu ap lyc diéu chinh khi ciing chiu muc giam gan 40% tir mirc dinh ké tir
thang 8/2025.

Tuy nhién véi cac két qua kinh doanh ciia doanh nghiép ciing nhu viéc trién
khai ban hang, NSI chua nhéan théy tac dong tiéu cuc vi mo rod nét ddi véi hoat
dong kinh doanh cua Nam Long. Hién NLG dang dugc giao dich voi mirc 1.06
lan, thap hon so v&i mic trung binh ctia cac doanh nghiép cing nganh duoc
so sanh ciing nhu mirc P/B trung binh 5 ndm (1.5x 1an) cia NLG.

NSI 4p dung P/B muc tiéu 1.4 14n, thap hon giai doan thi truong thuan loi
nhung cao hon murc hién tai, phan anh: (i) bang can d6i lanh manh; (ii) quy
dat 16n tai cac khu vuc huong loi ha tang; (iii) chu ky presales phuc hdi; tuy
nhién van chiét khdu cho rui ro loi nhuin me tang cham trong 2026 va d¢ tré
ban giao tai [zumi/Paragon/Southgate.

Theo d6, gia muc tiéu cho NLG 13 37,790 ddng/cp (twong duwong mirc upside
37% so voi gia thi truong hién tai).

So sanh cac doanh nghiép cung nganh

Doanh nghiép (‘t’;‘\‘,;‘;;‘) ® ?nl;fcp) P/E (})l?szgfp) P/B
NLG 13,364 1,805 15.26 26,102 1.06
VHM 620,219 10,200 14.80 57,963 2.61
NVL 45,807 884 23.20 20,291 1.01
KDH 28,504 936 27.13 16,506 1.54
DXG 16,575 231 64.59 12,792 1.16
TCH 16,327 416 43.06 12,534 1.43
PDR 16,165 531 30.52 12,400 1.31

Trung binh 108,137 2,143 31.23 22,655 1.44

Nguon: Fiinpro, NSI tong hop
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1. Akari City
-

e

2. Izumi City
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Vi tri: Pudng Vo Van Kiét, Binh Tan, HCM

Ty 1€ s& hiru: 50%

Dy an co téng dién tich 8.5 ha, duoc trién khai véi 3 giai doan.
Trong d6 giai doan 1 (khoang 1,800 cin hg) va giai doan 2
(khoang 1,707 can h¢) da dugc NLG hoan thanh ban giao.

Giai doan 3 cta du an c6 quy mo khoang 1,500 can ho du kién s&
duoc trién khai va mé ban vao cu6i 2026.

Vi tri: Long Hung, Bién Hoa, Pong Nai

Ty 1€ s& hitu: 50%

Du 4n c6 tong dién tich 170ha, cung cip khoang 13,500 san phdm
cao tang va thap tang.

Hién tai, NLG dang phat trién 2 phan khu 13 phan khu Gardenia
(15ha) va phan khu Canaria (14ha)

Phan khu Gardenia:

Cung cap 275 can thap tang, 14 giai doan dau tién cta dy an, da
duoc NLG md ban va ban giao san pham. Gia thi truong hién tai
khoang 45-60 tri¢u dong/m?2.

Phan khu Canaria (14 ha):

Quy md 461 cin thap ting. Du 4n di dugc cip gidy phép ban hang
ngay 16/10/2025 va da dugc mo ban trong thang 12/2025 véi gia
ban khoang 60-70 triéu dong/m?2.
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3. Waterpoint

Vi tri: Bén Lirc, Tay Ninh

Du 4n c6 téng dién tich 355 ha bao gdm 2 giai doan

Giai doan 1: Southga‘lte c6 dién tich 165 ha da duoc NLG mé ban
tir quy 4/2019, bao gom 4 phan khu chinh: Central Park, Aquaria,
Rivera va The Pearl.

NLG (50%) hop tac cung véi Nishi Nippon Railroad (50%) phat
trién giai doan 1 dy an.

Du an cung cap khoang 2,700 cin thip ting, 3,400 cin cao tang,
nha ¢ thuong mai va 1,400 can chung cu nha & xa hoi.

Tién d6 d6i voi giai doan 1: Cac san phim thap ting phan khu
Rivera, Aquaria va Aqua di dugc xay dung. Cac san pham dot 1
thugc Rivera 1 va Aquaria 1 da dugc ban giao cho khach hang,
trong khi Rivera 2 va Aquaria 2, The Aqua dang dugc m¢ ban va
chuén bi ban giao cho khach hang.

_ Phan khu NOXH di duoc NLG ban giao cho khach hang hoan tat
& trong ndm 2025.

- Phan khu Park Village (ndm trong Central Park) va The Pearl dang
* duogc xay dung va md ban.

The Pearl

Rivera |

° Phan khu cao tang Solaria Rise da dugc mé ban trong 2025.
Phan khu The Pearl

Glal doan 2 (190 ha): bao gom 2 phan khu chinh Southgate va
The Marina vai ty 1€ so hitu 100% thudc vé NLG.

Cung cap khoang 970 can thap tang va 5,300 cin ho thuong mai
cao t?mg.

Giai doan 2 dang duoc NLG chuén bi xay dung, du kién s& mo
ban trong 2027 va c6 thé bat dau ban giao tir 2029.

5 Paragon Dai Phuéc (Elyse Island)
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- — Vi tri: Dao Pai Phudce, Nhon Trach, Dong Nai

Ty 1€ s& hitu 50%, con lai thude vé Nishi Nippon Railroad

Du 4n c6 tong dién tich 45.5 ha,

Hién tai véi giai doan 1 cua dy an dang dugc NLG phat trién bao
gdm Zone B va Zone C vdi tong san phim 333 cin thap ting. Giai
doan 1 da dugc NLG mé ban trong thang 12/2025 va dang duoc
hoan thién xay dung ha ting.

Mirc gia ban hién tai khoang 90-120 triéu déng/m2.

Tién d6 xay dung Zone B va Zone C
zgl:" 7 == £ As Ai." ———

Vi tri: Pai 16 Nguyén Vin Linh, Binh Chanh, TP. HCM

Ty 1€ s6 hiru: 50%

Quy mé 26 ha, dugc phat trién 3 giai doan trong d6 giai doan 1,2
da duogc hoan thién va ban giao cho khach hang

Giai doan 1: 1,500 can

Giai doan 2: 1,601 can

Giai doan 3 ciia du 4n bao gdm 1,830 cin, Phan khu cao tang
CC5 da nhan duoc gidy phép xdy dung trong T6/2025 va duoc
cap gidy phép ban hang vao ngay 21/11/2025, phan khu thap ting
LK 11 d nhan gidy phép ban hang trong T6/2025.
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CONG TY CO PHAN CHUNG KHOAN QUOC GIA
Tru sé chinh:
Tﬁng 5, Toa nha Samsora Premier, 105 Chu Van An, Phuong Yét Kiéu, Quan Ha bong, Ha Noi.

Dién thoai: +84 4 3944 5474
Fax: +84 4 3944 5475

Chi nhanh TP H6 Chi Minh:

Dia chi: Tang 1, 2 s6 168 Nguyén Cong Trir, Quan 1, Thanh phé H6 Chi Minh,
Pién thoai: +84 8 3821 7262

Fax: +84 8 3821 7305

BQ PHAN NGHIEN CUU

Ng6 Quang Hiép— Investment Analyst

Email: Hiepnq@nsi.vn

Cic san pham nghién ciru dwoc cung cip truc tuyén tai:

Website: http://nsi.com.vi/NSINews.aspx

Khuyén cdo: Cac bao cao nghién ciru chi nham cung cap thong tin cho cac nha dau tu. Cac béo cdo nghién ctru khong phai loi de
nghi, kéu goi, mdi chio mua hay ban bat ki ma chimg khoan nao. Cac thong tin trong bao cdo dwoc chuin bi dya trén cac ngudn
thong tin di cong bd ra cong ching dugc xem 1a dang tin cdy. Thong tin trong bdo cao nay dugc thu thap tur nhiéu ngudn khac
nhau va chung t61 khong dam bao v€ d¢ chinh xac cua thong tin. Y kién, du bao va udc tinh chi the hién quan diém cua nguoi viét
tai thoi diém phat hanh, khong duoc xem la quan diém ciia NSI va co thé thay d6i ma khong can thong bao. NSI khong c6 nghia
vu phai cap nht, stra d6i bao cao nay dudi moi hinh thire ciing nhu théng bao véi nguoi doc trong trudng hop cac quan diém, du
bao va udc tinh trong bao cao nay thay doi hodc trd nén khong chinh xac.

NSI ¢6 thé st dung cac nghién ctru trong bao cao cho hoat dong mua ban chirng khoan ty doanh, véi tu cach la mot khach hang sur
dung san pham nghién ctru. Nhan vién ctia NSI ¢6 thé c6 cac loi ich tai chinh d6i véi cac chimg khoan va cac cong cu tai chinh co
lién quan duoc dé cap trong bao céo.

Bdo cao nghién ctru nay dugc viét voi muc tiéu cung cap nhimg thong tin khuyén céo chung voi tat ca cac khach hang ma khong
can nhic khau vi rui ro, nang lyc rui ro, cac tiéu chi dau tu cy thé, tinh trang tai chinh cu thé hay nhu ciu cu thé cua bat ky nguoi
nao nhén dugc hodc doc bao cao nay. Nha dau tu khong nén chi dira vao nhirng khuyen nghi dau tu (néu c6) trong ban bao cao nay
dé thay the cho céac quyet dinh dau tu doc 1ap cua ‘ban than. Nha dau tu phai luu y rang gia chimg khoan luén bién dong, co thé 1én
hodc xuong va nhing dién bién trong qua khu, néu c6, khong ham y cho nhu'ng két qua twong lai. Trudc khi ra quyét dinh dau tu,
nha dau tu nén lién hé vai cac ¢d van dau tu dé thao luan va dua gia danh gia cho cac truong hop cu thé ciia minh. Khéong ai duoc
phép sao chép, tai san xuét, phat hanh ciing nhu tai phan phdi bat ky ndi dung nao ctia bao céo vi bat ky muc dich nao néu khong
¢6 van ban chip thuan caa NSI.

Viéc bao céo nghién ctru nay dugc phan phdi bang phuong thire dién tir khong thé dam béo tinh an toan, cling nhu bi hong, bi mat,
dén cham, khong déy du hay c6 chira cac ma doc hai. Do do néu bao céo duge phan phéi boi bén thi ba hodc c¢6 chua lién két cua
bén thir ba, NSI khong xem xét lai va khong chiu trach nhiém cho bét cir ndi dung nao duoc cung cip boi bén thir ba do. Nguoi
doc c6 thé sir dung bat ki phuwong thirc tiép can thong tin nao phit hgp va hoan toan chiju rui ro phat sinh.
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