Vietcap

CTCP bau tuNam Long (NLG)

Nganh BDS
Ngay bao cao 28/08/2026
Gia hién tai 24.300 VND
Gia muc tiéu 36.800 VND
Gia muc tiéu gan nhat 45.800 VND
TLtang +51,4%
Loi suat c8 tuc 2,1%
T6éng muc sinh 16i +53,5%

GT von hoa 11,8 nghin ty dong
Room KN 1,4 nghin ty déng
GTGD/ngay (30n) 63,1ty dong
C8 phan Nha nudc 0,0%
SL ¢ phiéu luu hanh 485,11tr
Phaloadng 485,1tr

NLG Peers VNI
P/E (trugt) 16,7x 20,0x 13,9x
P/B (ht.) 0,9x 1,1x  2,0x
ROE 56% 7,6% 16,2%
ROA 3.4% 27% 2,4%
Téng quan Céng ty

NLG la chd dau tu BPS vsi hon 30
nam kinh nghiém. Sau khi xay dung
vi thé viing chéc la chu dau tu BDS
phan khuc vua tui tién, NLG da md
réng sang phan khuc can hé trung
cdp va BBS lién thé tai quy dat
(khoang 550 ha, theo udc tinh cla
chung téi) & TP.HCM, Tay Ninh
(Long An), Béng Nai, Hai Phong va
CanTho.

Dién bién gia c& phiéu
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Than Nhu Poan Thuc, CFA
Chuyén vién Cao cap

Luu Bich Héng
Trudng phong Cao cép

See important disclosure at the end of this document

Blenw Cap nhat
Mg tai khoan
MUA +53,5%
2025 2026F 2027F 2028F
Doanh thu (ty déng) 5.645 5.349 6.560 6.973
% YoY -21,6% -5,2% 22,7% 6,3%
Doanh thu BDS c6t 181 * (ty déng) 6.000 7.200 11100 11.800
LNST sau Igiich CDTS (ty dong) 701 697 896 981
% YoY 35,4% -0,6% 28,6% 9,5%
EPS % YoY 33,6% -19,7% 28,6% 9,5%
Doanh s6 ban BES (ty déng) 11.900 11.700 11.800 12.500
Bién LN gop 41,8% 38,6% 38,8% 36,8%
Bién LN tu HbKD 18,9% 17,8% 18,9% 17,6%
Bién LN rong 12,4% 13,0% 13,7% 14,1%
ROE 6,3% 5,4% 6,7% 6,9%
NG vay rong/CSH -17,8% 3,4% 7.7% 7.6%
P/E 14,1 17,6x 13,7x 12,5x
P/B 0,9x 0,9x 0,9x 0,8x

Luuy: (*) t8ng doanh thu BDS cét 16i bao gém cac dy an chua hgp nhat; s6 liéu dugc lam tron dén hang trdm gan nhat.

~
~n

Hoat déng mé ban va ban giao du kién sé tang téc, qua dé ho
trg cho da tang trudng cua Igi nhuan

 Chung t6i duy tri khuyén nghi MUA cho CTCP Bau tu Nam Long (NLG), tuy nhién giam 20% gia
muc tiéu xuéng con 36.800 dong/cd phiéu.

e Giamuc tiéu thdp hon clia chung téi ch yéu phan anh: (1) muc tang ddi vai gia dinh chi phi xay
dung; (2) muic gidm 21% déi vai du bao tdng doanh s6 ban BPS giai doan 2026-28; (3) muc tang
1,0 di€m % d6i vai gia dinh WACC; cling vdi (4) viéc thay d&i phuong phap dinh gia ti100% RNAV
sang két hgp 50:50 gitra RNAV va P/B muc tiéu.

e Chung t6i du bao LNST sau Igi ich CDTS nam 2026 sé& dat 697 ty déng (-1% YoY), trong do viéc
ghi nhan Igi nhuan tirhoat déng ban BDS du kién sé tang téc trong quy 4/2026, nhd bat dau ban
giao cac phan khu mai tai Izumi City, Mizuki Park va Sol Garden, cung vdi viéc tiép tuc ban giao
tai Southgate va Can Tha. Chung téi du bao LNST sau Igi ich CDTS c6t 16i (loai trikhoan I1&i bat
thudng ti viéc ban c8 phan Izumi City trong nam 2025 va chuyén nhugng |6 dat giao duc trong
quy 1/2026) sé tang manh 122% YoY trong ndm 2026.

¢ Chung t6i 1an lugt diéu chinh giam 2%/7%/25% du bao LNST sau Igi ich CDTS nam 2026/27/28
clia chung tdi, ch yéu do muc giam déi vdi gia dinh bién Igi nhuan gop (do chi phi xay dung
tang) va dubao ban giao nam 2028 clia chung téi, sau khi ha du bao doanh sé ban BBS giai doan
2026-27.

e Chung téi du bao doanh s6 ban BBS ndm 2026 sé dat 11,7 nghin ty dong (-2% YoY), trong do
doanh s6 ban BDS nua cudi nam 2026 dy kién sé tang 29% so vai két qua nlia dau nam 2026
(6T 2026), nhung thap hon 22% so vdi cling ky nam trudc. Chung tdi ky vong hoat dong ma ban
$& s6i doéng hon vé cudi nam 2026, bao gém cac phan khu mai tai Mizuki Park, Southgate va
Izumi City. Tuy nhién, ching t6i diéu chinh gidm 1an lugt 19%/23%/21% dy bao doanh s ban
BDS cac nam 2026/27/28 clia chung toi.

¢ NLG hién dang giao dich tai P/B du phong nam 2026/27 & muc 0,9/0,9 1an, thap hon dang ké so
v&i muc P/B trung binh 5 ndm clia céng ty 14 1,5 1an.

e RUiro: Tién d6 maé ban tai cac du an trong di€m dién ra cham hon ky vong; tam ly ngudi mua nha
cén trong trong thdoi gian dai.

Cac dy an dang trién khai da dang va tién dé xay dung bam sat ké hoach sé tiép tuc ho trg
doanh s8 ban BDS: Danh muc du an da dang trén nhiéu khu vuc ctia NLG mang lai nhiéu nguén
doanh s6 ban BDS. Doanh s6 ban BPS trong 6T 2026 duy tri kha quan & muc 5,1 nghin ty dong
(+52% YoY), trong khi ti€n do xay dung tai cac du an trong diém dang dugc dam bao (Izumi City,
Southgate, Mizuki City, Sol Garden), qua do hé trg hoat dong ban hang tiép tuc duy tri tich cuc
trong 6 thang cudi nam 2026. Chung téi du bao doanh sé ban BBS cac ndm 2026/27 1an lugt dat
11,7 nghin ty dong/11,8 nghin ty déng, nhin chung di ngang so v&i nam 2025.
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Lugng ban giao gia ting sé thuc ddy da phuc hdi manh cua Igi nhuan tirndm 2027: Chung toi
ky vong tang trudng lgi nhuén sé tang toc khi cac dy an da ma ban budc vao giai doan ban giao tu
quy 4/2026. Chung téi du bao t8ng doanh thu BPS cét 16i dat 30,1 nghin ty déng trong giai doan
2026-2028, tang 44% so vdi giai doan 2023-2025. Chung téi ky vong lugng backlog ctia NLG tai
cudi quy 2/2026 & muc khoang 12,7 nghin ty dong sé ddng gop khoang 42% téng du bao doanh
thu BPS cét 16i giai doan 2026-2028 clia chung téi, qua dé hd trg LNST sau Igi ich CPTS dat muc
téng trudng 29% YoY trong nam 2027 va 10% YoY trong ndm 2028, sau khi di ngang trong ndm
2026.

See important disclosure at the end of this document www.vietcap.com.vn 28/08/202612
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Tri€n vong ndm 2026: Lgi nhudn tang téc vé cudi nam 2026 khi
cac dy an trong diém budc vao giai doan ban giao trong quy 4

Hinh 1: Du bao ndm 2026 cla Vietcap

Ty déng 2025 Du bao Du bao Du bao Gia dinh/du bao cua Vietcap cho nam 2026
2026 cli 2026 2026so
mdi  vGi 2025
Doanh thu thuan 5.645 5.417 5.349 -5%
- BanBDS 5.395 5.074 5.001 -7% * Chang tdi duy tri du bao t&ng doanh thu BDS cét 16i nam

2026 clia NLG sé tang 20% YoY lén 7,2 nghin ty déng. Cac
dong luc déng gop chinh bao gém viéc ti€p tuc ban giao tai
Southgate va Can Tho, cung vdi viéc bt dau ban giao cac phan
khu mdi tai Izumi City, Mizuki Park va Sol Garden trong quy
4/2026.
* Dya trén quan sat cla chung toi vé tién do xay dung, chung
téi hién ky vong Sol Garden sé& bat dau ban giao trong nam
2026, sém hon so vai du bao trusc day 1a ndm 2028, nhé tién dé
thi cdng nhanh hon ky vong. Ngugc lai, chung téi ky vong Elyse
Island s& bat d4u ban giao trong ndm 2027, mudn hon so véi du
bao trudc day la ndm 2026.

- Khac 250 343 348 39% * Chu yéu dén tu dich vu xay dung cho cac phan khu mdi tai
Mizuki Park va Izumi City.

Lgi nhuan gop 2.357 2.280 2.066 -12%

- BanBDbS 2.320 2.228 2.013 -13%  * Gia dinh bién Igi nhuan gop BBS ¢4t 16i nam 2026 clia ching
t6i dugc diéu chinh gidm xudng 45,6% tU muc 50,1%, chu yéu
do gia dinh chi phixay dung cao hon tai cac du an, phan anh moi
trudng chi phi gia tang tU dau nam dén nay, cung voi su thay déi
trong co ciu ban giao cla cac du an.

- Khac 37 52 52 39%

Chi phi SG&A -1.292 -1.126 -1.116 -14%
LN tU HDKD 1.065 1.154 950 -11%
Thu nhap tai chinh 655 239 341 -48% * MUc giadm so vai cling ky chd yéu phan anh muc nén so sanh

cao trong ndm 2025, bao gém khoan lai tur giao dich ban c6
phan tai lzumi City.

Chi phi tai chinh -647 -391 -332 -49%  * Muc giam YoY chu yéu do khdng con khoan chi phi mét 1an 357
ty déng nhu trong nam 2025, chd yéu lién quan dén chi phi hd
trg tai dinh cu da ghi nhéan tai lzumi City.

Lgi nhuén tu CTLK 76 400 339 346% *Bao gébm phéan ban giao tu cac du an Izumi City, Mizuki Park va
Sol Garden.

L&i/ (16) khac 39 30 30 -24%

LNST 946 1.225 1.130 19%

LgiichCBbTS -245 -515 -433 77%

LNST sau lgiich CDTS 701 710 697 -1%  * Néu loai trir khoan 18i thoai von tai Izumi City ghi nhan trong

nam 2025 va giao dich chuy&n nhugng 16 dat gido duc ghinhan
trong quy 1/2026, du bao LNST sau Igi ich CDTS cét 16i nam
2026 cua chung téi sé& tadng 122% YoY, chl yéu nhd muc tang
manh so v&i cung ky cla lugng ban giao BPS, dugdc hd trg bai
ti€n dé ban giao tU backlog I6n, chi yéu tai Southgate, Izumi
City va Mizuki Park.

* Chung téi diéu chinh giam 2% du bao LNST sau lgi ich CBTS
nam 2026, chu yéu do du bao bién Igi nhuan gép mang BBS thap

hon.

Bién Igi nhuén gop 41,8% 42.1% 38,6%

- BanBbS 43,0% 43,9% 40,3%

- Khac 15,0% 15,0% 15,0%
Chi phi SG&A/Doanh thu 22,9% 20,8% 20,9%
Bién Igi nhuan tu HBKD 18,9% 21,3% 17,8%
Bién LNST saulgiich 12,4% 13,1% 13,0%
CDTS

Nguén: Bao cao tai chinh clia NLG, du bao cua Vietcap
See important disclosure at the end of this document www.vietcap.com.vn 28/08/202613
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Hinh 2: Du bao doanh sé ban BDS ctia NLG

Hinh 3: Dubdo doanh thu cét 16i & LNST-CDTS clia NLG

(VND bn)

11,900 11,700 11,800 12200

5,200
3,900

3,800

(VND bn)

Revenue* m NPAT-MI
11’10011,800
7,000 7,900 7,200
5.600 6,000
4,500
2,600
835 1071 g5 484 518 701 697 896 98I

[ | [ | - - - m ] [ | [ |
2020 2021 2022 2023 2024 2025 2026F2027F 2028F

2020 2021 2022 2023 2024 2025 2026F 2027F 2028F

Dy an trong di€m 2026F 2027F 2028F Dy an trong di€m 2026F 2027F 2028F

(% dubao doanh sé ban BDS) (% du bao doanh thu*)
Southgate 23% 24% 20% Southgate 46% 31% 27%
Mizuki Park 23% 12% 8% Mizuki Park 12% 17% 1n%
Akari City 0% 0% 15% Akari City 0% 0% 0%
CanTho 8% 7% 4% CanTho 17% 5% 4%
[zumi City 16% 21% 20% lzumi City 20% 21% 24%
Elyse Island (Paragon) 9% 18% 18% Elyse Island (Paragon) 0% 12% 16%
An Zen Residences 6% 0% 0% An Zen Residences 0% 6% 8%
Sol Garden (VSIP Hai Phong) 14% 17% 12% Sol Garden (VSIP Hai Phong) 5% 7% 10%

Nguén: Dy bao cua Vietcap

Nguén: Dy bao cua Vietcap. Luu y: (*) T6ng doanh thu BBS cét I8i bao
g6m céac du an chua hgp nhat, Mizuki Park, Izumi City, va Sol Garden.

Hinh 4: Tién dd xay dung va ban giao cac du an chinh cia NLG

Ui Thei o digian  Théigian Chi PRI ta:)"‘
: o O . ] . iéu i
Duan (% df\g:h)sf’ ban mdc’;ir:’:n maé ban** ban giao** truong Iglt-JIO %'gto TSDD* chinh ()3(;ay:l?:p
9 dautu QH Y dung
GD1: hoan tat 2017 2017-2018  2019-2020 Hoan tat
Mizuki Park GP283: 2.600 can hd ou toan | Hoan | Hoan | Hoan
26 ha; TP.HCM (~B7%) va 84 can thap Y 2021-2028F  2022-2030F - » ; X Pang thi cong
; 212021 tat tat tat tat
tang (~85%)
GD1: hoan tat 2019 2019-2021  2021-2023 Hoan tat
Akari City GB2: 1700 canho 2022 20220024  2024-2025 | oan  Hoan - Hoan - Hoan Hoan tét
) (100%) tat tat tat tat
8 ha; TP.HCM . \ \ : :
Gb3:1.200 can hdé 2028-2030F  2030-2032F Hoan Hoan Hoan Hoan Chua thuc
(0%) tat tat tat tat hién
Southgate Ihgg‘;a)ng: 2790 Quy Hoan Hoan Hoan Hoan
' Ta i - ° - - g ‘ . ‘ ico
1({L3§nha,A'rl;€;\y Ninh Ehome: 1.360 (100%) 412019 2019-2032F 2020-2034F t4t 5t 5t 5t DPang thicdng
9 CANnho: 3.400 (~8%)
Waterpoint Gb2 o on . . . . Bang
A A Thép tang: 970 (0%) ) ~ Hoan Hoan Hoan Hoan Chua thuc
190 ha; TayNinh o0 e 2029-2043F  2030-2045F | s it o thic nién
(Long An) hién
ElyselIsland . . . . . bang
(Paragon) Thptang: 580 (~8%)  , Ou¥  2025-2034F 2027-2036F | oot Hoan Hoan Hoan o pangthicong
gon) 412025 tat tat tat tat >
45 ha; Bong Nai hién
AR . . . . . bang
Sol Garden Thaptang: 740 (~15%)  Thang Hoan Hoan Hoan Hoan o
21ha;HaiPhong  Ehome: 3.050 (0%) 42006 202672051F  2026-2033F tat tat tat tat tr:;f bangthicong
. Thép tang 2.900 \ \ . . '
:é;";;cé?n N (<26%) 2021  2021-2039F  2023-2041F Ht':;” Htc;” Ht‘?;” Ht‘z” Hoan tét Dangthicong
-2oNg Can ho: N/A (0%)
a Thép tang/Dat nén: , . . .
E;Eaﬂg’an e 880(~54%) 2023 2023-2028F  2024-2029F Ht‘gi” Ht‘j;” Htoéin H%?t” Pang thi cong
' EhomeS: 1.590 (~93%)
AnZen , . . . .
Residences Ehome: 887 (~52%) QW o0252026F 2027-2028F | oan  Hoan - Hoan - Hoan Pang thi cong
AN 3/2025 tat tat tat tat
1,5 ha; Hai Phong

Nguén: NLG, Dy béo clia Vietcap. Luu y: (*) Téng s6 c&n clia dy an, sé liéu dugc lam tron dén hang chuc gan
nhat; % doanh s6 ban hang tinh dén cudi quy 2/2026; (**) Du bao cla Vietcap; (*) TSDBD: tién si dung dat

See important disclosure at the end of this document
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binh gia

DE&phan anh tt hon ca dinh gia dya trén yéu té co ban va diéu kién thj truéng hién tai, ching
t6i ap dung phuaong phap dinh gia tdng hgp. Cu thé, chung t6i chuyén tU phuong phap dinh gia
100% dua trén RNAV trusc day sang ty trong 50:50 gilia (1) dinh gia theo phuong phap RNAV va
(2) phuong phap P/B myc tiéu, st dung muc P/B trung vi trong giai doan 6 thang cudi nam 2022 -
6 thang dau nam 2023 14 1,3 1an - thai diém 18i sudt & muc cao trong chu ky trudc - ap dung cho
gia tri s8 sach trén méi c8 phiéu (BVPS) binh quan cac nam 2026-2027. BGi véi phuong phap
RNAV, chung téi tiép tuc dinh gia toan bd quy dat da xac dinh cla cac du an dang xay dung va
phét trién chi yéu theo phuong phap chiét khau dong tién (CKDT), bang cach chiét khau dong
tién tudo (DTTD) udc tinh dén gitta nam 2026.

Gia muc tiéu cua chung i theo phuong phap dinh gia mai 1a 36.800 déng/cd phiéu, thap hon
20% s0 vGi Bao cao cap nhat gan nhat. Gia muc tiéu thap hon chd yéu phan anh (1) gia dinh bién
Igi nhuén gdp thap hon tai cac du an do chi phi xay dung cao hon, (2) muc diéu chinh giam 21%
d6i vai t8ng du bao doanh s6 ban BBS giai doan 2026-2028 so vai bao cao cap nhat trusc day,
phan anh tam ly than trong clia ngudi mua nha kéo dai han so véi ky vong trudc do, (3) muc tang
1,0 diém % trong gia dinh WACC, do tang gia dinh I&i suat phi rui ro (7% so vdi 6%) va chi phing
vay (12,5% so vai 11,5%), va (4) viéc thay d6i phuong phap dinh gia ti 100% RNAV sang ty trong
50:50 gira RNAV va P/B muc tiéu.

Hinh 5: Tom tét dinh gia

Phuong phap dinh gia Giatrihgply Ty trong (déng/CP)*
(déng/CP)*

RNAV 37.600 50% 18.800
P/B tai 1,3 1an BVPS binh quan cac

0y q 36.000 50% 18.000
Gia muc tiéu 36.800
Gia hién tai 24.300
Ty 1é tdng +51,4%
Loi suat c8 tuc 2,1%
Téng muc sinh 16i du phéng +53,5%
P/E du phdng nam 2026/27/28 tai gia muc tiéu 26,7x/20,8x/18,9x
P/B du phong ndm 2026/27/28 tai gia muc tiéu 1,4x11,3x/1,2x

Nguén: Vietcap (*S6 liéu dugc lam tron dén hang tram gan nhat)

Hinh 6: Phan tich dé nhay cla gia muc tiéu (déng/c8 phiéu) déi véi NLG theo (1) P/B muc tiéu
va (2) WACC, cac yéu té khac khong déi

P/B muc tiéu
0,7x 0,9x 1,1x 1,3x 1,5x 1,7x 1,9x
14,6%  29.000 31.800 34.600 37.300 40.100 42.900 45.700
14,8% 28.900 31.700 34.500 37.200 40.000 42.800 45.600
15,0% 28.700 31.500 34.300 37.000 39.800 42600 45.400
15,2% 28.500 31.300 34.100 36.800 39.600 42.400 45.200
15,4% 28.400 31.200 34.000 36.700 39.500 42.300 45.100
15,6% 28.200 31.000 33.800 36.500 39.300 42.100 44.900
15,8% 28.100 30.900 33.700 36.400 39.200 42.000 44.800

WACC

Nguén: Vietcap

See important disclosure at the end of this document www.vietcap.com.vn 28/08/202615
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Hinh 7: Binh gia theo phuong phap RNAV

Du an Phuong phap NPV du an Tylésd NPV hiéu
dinh gia (ty dong) hitu hiéu dung (ty
dung déng)
Mizuki Park CKDT 2.889 50% 1.445
Akari City P3 CKDT 1.069 50% 535
Elyse Island (Paragon) CKDT 3.672 72% 2.629
Southgate (Waterpoint P1) CKDT 3.568 50% 1.784
Waterpoint P2 CKDT 3.652 100% 3.652
[zumi City CKDT 7.998 50% 3.999
CéanTho CKDT 1.924 100% 1.924
Sol Garden (VSIP Hai Phong) CKDT 1.449 45% 652
An Zen Residences CKDT 648 100% 648
Cac du ankhac Gia trisé sach 683 100% 683
Tong gia tri tai san rong du phong 27.554 17.951
(+) Tién mat va dau tu ngén han 5.482
(-) T6ng no vay -5.196
Gia tri tai san rong 18.237
SL ¢6 phiéu luu hanh (triéu) 485
Gia trihop ly (déng/CP) 37.600
Nguon: Vietcap
Hinh 8: Cac gia dinh cua Vietcap ddi véi WACC
Chi phivén Trudc day Hién tai
Beta 1,3 1,3
Phan bu rdi ro vén c8 phan % 8,0% 8,0%
Ty 16 phi rairo % 6.0% 7.0%
Chi phi vén c6 phan % 16,4% 17,6%
Chiphingvay % 11,5% 12,5%
Thué doanh nghiép % 20,0% 20,0%
Ng vay/vén % 30,0% 30,0%
WACC % 14,2% 15,2%
Nguon: Vietcap
Hinh 9: Dién bié€n P/B ctia NLG
3.0
25
- ittt 75 )
2.0
+1SD
1.5 M 5Y average
0 -1SD
- s e s - - -2SD
0.5
0.0
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Nguén: Bloomberg, Vietcap (Cap nhat ngay 28/08/2026)
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Dién bién Khuyén nghi
Hinh 10: Dién bién gia muc tiéu cua Vietcap so vai gia c& phiéu (dong/cé phiéu)

60,000 MUA  MUA
@ os 51600 52190 \iua  \ua
u 45.800 45 800

50,000 MUA
42900 4 |
2.900 1400 MUA _\

MUA

KQ KQ
36.800

KQ
37'20036.10038-100

40,000

30,000

20,000

Target Price

10,000
Actual Price

T08/23
T10/23
T12/23 1
T02/24 -
TO4/I24
TO06/24 1
T08/24 A

T10/24 A
T12/24 -
T02/25 -
TO4/25 A
T06/25
T08/25
T10/25 A
T12/25 -
T02/26
TO4/26 A
T06/26 -
T08/26 -

Nguén: DT liéu cdng ty, Vietcap. (Luu y: Gia muc tiéu trong qua knir dugc diéu chinh theo cac thay déi trong

s6 lugng 8 phiéu luu hanh.)
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Bao cao Tai chinh

KQLN (ty d6ng) 2025 2026F 2027F 2028F BANG CBKT (ty d6ng) 2025 2026F 2027F 2028F
Doanh thu 5.645 5.349  6.560 6.973 Tién va tuong duong 6.814 3.974 4.385 3.935
Gia vén hang ban -3288 -3283 -4013 -4.406 P4utuTC ngan han 1352 1352 1.352 1.352
Lgi nhuan gop 2.357 2.066 2.548 2.567 Cac khoan phai thu 1.891 2.259 4.078 4.635
Chi phi ban hang -700 -553 -776 -828 Hang tén kho 8.678 13.769 14.023 14.130
Chi phiquanliDN -593 -563 -535 -508 TS ngén han khac 5N 5N 51 51
LN tu HDKD 1.065 950 1.237 1.231 TongTS ngén han 19.246 21.865 24.350 24.564
Doanh thu tai chinh 655 341 199 219 TS daihan (gop) 306 327 356 390
Chi phi tai chinh -647 -332 -514 -535 - Khéu hao Idy ké -199 -240 -284 -331
- Trong do, chi phi lai vay -265 -307 514 -535 TSdai han (rong) 108 87 72 59
Lgi nhuén tucéng ty LDLK 76 339 626 643 Pau tu TC dai han 5.038 5.038 5.038 5.038
Lgi nhuan/(chi phi) knac 39 30 30 30 TS dai han khac 2172 2172 2172 2172
LNTT 1.188 1.328 1.578 1.588 Tong TS dai han 7.319 7.298 7.282 7.270
Thué& TNDN -242 -198 -190 -189 Tong Tai san 26.565 29.163 31.633 31.834
LNST truéc CBTS 946 1.130 1.387 1.399
Lgi ich CD thidu s6 -245 -433 -491 -418 Phai tra ngan han 463 450 550 604
LNST sau CDTS, bdo cdo 701 697 896 981 N vay ngan han 1.017 1.017 1.017 1.017
LNST sau CPTS, diéu chinh 701 697 896 981 NG ngén han khac 4.974 6.359 6.409 5.776
T&ng ng ngan han 6.454 7.825 7.976 7.397
EBITDA 1.091 991 1.281 1.277 Ng vay dai han 4.505 4.844 6.019 5.642
EPS bao cao, VND 1.717 1.379 1.773 1.942 Ng dai han khac 782 782 782 782
DPSbao cao, VND 500 500 500 500 Téngng 11.740 13.451 14.776 13.821
DPS/EPS (%) 29% 36% 28% 26%
C6 phiéu uu déi 0 0 0 0
Vén c8 phan 4,851 4,851 4.851 4.851
Thang du vén CP 4142 4142 4142 4142
TY LE 2025 2026F 2027F 2028F Lgi nhuan gitlai 3.656 4.110 4,764 5.503
Tang trudng (TT) YoY Von khac 13 13 13 13
TT Doanh thu -21,6% -5,2% 22,7% 6,3% LoiichCbTS 2.162 2595 3.086 3.504
TT LN HBPKD -36,0% -10,8%  30,2% -0,5% Vén chu sé hitu 14.824 15.712 16.856  18.013
TTLNTT -34,9% 1n,7% 18,8% 0,7% Téng céng ngu6n vén 26.565 29.163 31.633 31.834
TTEPS bdo cao 33,6% -19,7% 28,6% 9,5%
SL CP luu hanh cudi ndm (tr) 485 485 485 485
Kha nang sinh 1&i
Bién LN gop % 41,8% 386% 38,8%  36,8% LCTT (ty dong) 2025 2026F 2027F 2028F
Bién LN tu HBKD % 18,9% 17,8% 18,9% 17,6% Tién dau nam 5.443 6.814 3.974 4.385
Bién EBITDA % 19,3% 18,5% 19,5% 18,3% LNST 701 697 896 981
Bién LNST sau lgiich CBTS 12,4% 13,0% 13,7% 14,1% Khau hao 52 41 L4 46
ROE 6,3% 5,4% 6,7% 6,9% AVON luu déng 9.222 -4.088 -1.923 -1.242
ROA 3,3% 4,1% 4,6% 4,4% biéu chinh khac -10.848 433 491 418
Tién tu HP kinh doanh -873 -2.917 -492 203
Hiéu qua hoat dong
S6 ngay ton kho 1.480 1.248 1.264 1.166 V6N XDCB rong -10 -21 -29 -34
S6 ngay phai thu 152 142 176 228 Péuturong 980 0 0 0
S6 ngay phai tra 83 51 45 48 Tién tU HD dau tu 970 -21 -29 -34
S6 ngay chuyén déi tién 1.549 1.339 1.395 1.346
C6tucdatra -189 -243 -243 -243
Thanh khoan AVON cB phan 2.503 0 0 0
Hé s6 thanh toan hién hanh 3,0x 2,8x 3,1x 3,3x ANgG vay ngén han -1.942 0 0 0
Hé s6 thanh toan nhanh 1,6x 1,0x 1,3x 1,4x ANG vay dai han 502 339 1.175 -377
Hé s6 thanh toan tién mat 1,3x 0,7x 0,7x 0,7x Tién tU HP tai chinh khac 399 0 0 0
Ng vay/Téng TS % 20,8% 20,1% 22,2% 20,9% Tién tu HD tai chinh 1.273 97 932 -619
Ng vay/Téng vén % 271%  27.2%  29.4%  27,0%
Ng vay rong/CSH -17,8% 3,4% 7,7% 7,6% Téng luu chuyén tiénté 1.371 -2.841 412 -450
Kha nang thanh toan |&i vay 4,0x 3,1x 2,4x 2,3x Tién cudi ndm 6.814 3.974 4.385 3.935

Nguén: NLG, Dubao cla Vietcap. Luu y: Chung téi phan anh gia dinh du an Elyse Island (Paragon) 1a dy an hgp
nhat sau khi NLG tang ty & sd hitu tu 59% 1&n 72% vao thang 7/2026.
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Hinh 11: Doanh thu cot 16i*

Phu luc

Hinh 12: LNST sau Igiich CDTS

Hinh 13: Ng vay rong/CSH
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Nguon: NLG, Vietcap. Luu y: Bao gém doanh
thu d& ghinhan (hop nhat) va doanh thu tu cac
duan lién doanh (chua hgp nhat).

Nguén: NLG, Vietcap

Nguon: NLG, Vietcap. Luu y: S6 du tién mat Ion
trong quy 4/2025 chu yéu dén ti dong tién thu
dugc tU dgt phat hanh quyén trong thang 12 va
viéc hoan tat giao dich ban ¢ phan tai Izumi

City.
Hinh 14: Doanh sé ban bat dong san cua NLG
9 Quy Quy Quy Quy Quy Quy Quy Quy Quy Quy Canam

el 1/2024 2/2024 3/2024 4/2024 1/2025 2/2025 3/2025 4/2025 1/2026 2/2026 20256T A SIreieis
Akari City 540 570 510 240 30 160 55 80 - 50 325 190 50
Southgate 280 670 160 350 220 1.980 930 1.680 360 350 4810 2190 720
Mizuki Park 250 220 50 130 20 120 80 890 620 400 1.110 140 1.030
CanThao 100 50 130 830 230 370 440 615 100 450 1.655 600 540
Izumi City - - - 130 50 160 65 1.790 610 310 2.060 210 910
An Zen Residences - - - - - - 100 760 20 20 860 40
Elyse Island - - - - - - - 1.040 360 180 1.040 540
Sol Garden - - - - - - - - - 1.250 - 1.250
Tong 1.170 1.510 850 1.680 550 2.790 1.670 6.850 2.070 3.010 11.850 3.330 5.080

(2,3x YoY) (+52% YoY)

Nguon: NLG, Vietcap t8ng hgp (doanh s6 ban hang dugc lam tron dén hang chuc gan nhat).

See important disclosure at the end of this document
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Hinh 15: Giai doan phat tri€n cua cac du an trong diém

SOUTHGATE (WATERPOINT GIAI DOAN 1) WATERPOINT GIAI DOAN 2

165 ha; Tinh Tay Ninh (Long An) 190 ha; Tinh Tay Ninh (Long An)
NLG lién doanh véi cac déi tac Nhat Ban (ty 1€ s& hiu 50% - NLG s& h{u 100%.

50%). ~970 c&n thap tang, 5.300 can ho.

~2.700 can thap tang, 1.360 can ho Ehome, 3.400 can ho.

Giai doan 1 (~2.700 c&n thap tang va 1.400 c&n hd Enome) - Chung t6i du bao hoat déng ban hang dién ra trong giai doan
- Md& ban trong quy 4/2019. 2029-2043.

- Ban giao* tU nam 2020 dén nam 2029. - Bangiao* tunam 2030.

Giai doan 2 (~3.400 can hd)

- Md& ban trong quy 4/2025.

- Ban giao* tunam 2027.

Phase 2:190 ha

Hoat dong BDS gia téng tai Long An sé& hé trg trién vong cho du 4n Waterpoint ctia NLG
()¢ VHM Tan My / . -
, (931ha) .
VHM :

/‘e BINH DUONG

LG EcoPark- | ',
[aterpoint Eco Retreat _-_él_ O
355 ha)

Ongoing presales . Phuoc Vinh Tay
Not yet launched O (1,090 ha) o zmes

== ~

Nguén: Truyén théng, Vietcap téng hop

Tiép tuc & trang sau
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IZUMI CITY ELYSE ISLAND (PARAGON)
170 ha; Tinh Péng Nai (Bién Hoa) 45 ha; Tinh Déng Nai (Nhon Trach)
NLG lién doanh véi cac déi tac Nhat Ban (ty 1€ s& hiu 50% - NLG lién doanh véi cac di tac Nhat Ban/trong nudc (ty € so
50%). hitu72% - 28%).
~2.900 can thap tang & phan khu cao tang. ~580 can thap tang.
Giai doan 1 (~2.900 can biét thy/nha phé) - Ma ban trong quy 4/2025.
- Pot md ban chinh thic dau tién voi ~270 can dién ra vao - Ban giao* tirnam 2027.
thang 11/2021.

- Chung t6i du bao hoat déng ban hang cua giai doan 1diénra
trong giai doan 2021-2031.

Giai doan 2 (phan khu cao tang)

- Chung téi du bao hoat déng ban hang bat dau tinam 2032.

- Bangiao* tUnam 2034.

| iz
(S ruvse 1suano BS
o

"

. Long Hung (Dong Nai 2) bridge (by 2028G)
' Phu My 2 bridge (by 2028G)

. Cat Lai bridge (by 2028G)

mssmm Nhon Trach bridge (completed 2025)
— = ' Huong Lo 2road (by 2028G)

HCMC

Elyse Island
(Paragon)
@ DONG NAI

CT. BEN LUC - Long Ty ANH
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SOL GARDEN (VSIP HAI PH()NG) MIZUKI PARK

21 ha; Hai Phong 26,4 ha; HCMC (Binh Chanh)

NLG lién doanh véi doi tac Nnat Ban va VSIP Group (trong doloi  NLG lién doanh véi cac déi tac Nhat Ban (ty 1€ s& hiu 50% -
ich kinh t& clia NLG dat hon 45%, theo NLG). 50%).

~740 can thap tang & ~3.050 c&n EHome. ~4.100 can ho va 83 can thap tang (ba giai doan).

Giai doan 1 (369 can biét thu/nha phé/shophouse) Giaidoan 1 (~1.500 can hd): B3 hoan thanh.

- Dgt ma ban chinh thiic dau tién vao thang 4/2026. Giai doan 2 (~1.400 can ho & phan khu thap tang)

- Bangiao* tu quy 4/2026. - Md&ban vao thang 4/2021.

- Ban giao* tu nam 2022 dén nam 2026.

Giai doan 3 (~1.200 can ho & phan khu thap tang)
- Md&ban trong ndm 2025.

- Ban giao* trong giai doan 2026-2030.

Nguén: Vietcap t8ng hgp (hinh anh mang tinh minh hoa). Luu y: (*) Dy béo cua Vietcap.

Hinh 16: Vi tri cac du &n cta NLG tai HCMC, Tay Ninh (Long An), Déng Nai

UNIVERSITY
TOWNSHIP

L LN e L ) @ Finished projects
) @ Under-development projects

Nguén: Vietcap tdng hop
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Hé théng khuyén nghi clia Vietcap

T6i, Than Nhu Boan Thuc, xac nhan rdng nhiing quan diém dugc trinh bay trong bao céo nay phan anh dung
guan diém c& nhan clia chung téi vé cdng ty nay. Chung t6i cling xac nhan réng khong co phén thu lao nao
cla chung t6i da, dang, hoac sé truc ti€p hay gian ti€p co lién quan dén cac khuyén nghi hay quan diém thé
hién trong bao cao nay. Cac chuyén vién phan tich nghién cuu phu trach cac bao cao nay nhan dugc thu lao
dua trén nhiéu yéu té khac nhau, bao gém chat lugng, tinh chinh xac ctia nghién clu, va doanh thu clia cong
ty, trong do bao gém doanh thu tU cac don vi kinh doanh khac nhu bd phan Mbéi gidi t6 chic, hodc Tu van
doanh nghiép.

Phuong phap dinh gia va Hé théng khuyén nghi clia Vietcap

NGi dung chinh trong hé théng khuyén nghi: Khuyén nghi dugc dua ra dya trén muc tang/giam tuyét di cla
gia c8 phiéu dé dat dén gia muc tiéu, dudc xac dinh bang cdng thic (gia muc tiéu - gid hién tai) /gia hién tai va
khong lién guan dén hoat déng thi trusng. Céng thic nay dugc ap dung ti ngay 1/1/2014.

Céc khuyén nghi Dinh nghia
T6ng Igi nhuan ¢ déng (bao gém ¢4 tuc) trong 12 thang t6i du bao sé trén
MUA 20%
(o]

T6ng Igi nhuan c8 déng (bao gém ¢ tuc) trong 12 thang tsi du bao sé
duong tu10%-20%

T6ng Igi nhuén c8 dong (bao gém c8 tuc) trong 12 thang tdi du bao sé dao
doéng gilfa 8m 10% va ducng 10%

T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du béao sé am

KHA QUAN

PHU HOP THI TRUONG

KEM KHA QUAN ‘
Qu tu10-20%
. T6ng Igi nhuan c6 dong (bao gom ¢B tuc) trong 12 thang téi du bao sé& am
BAN N
trén 20%

B0 phan nghién clu dang hodc co thé sé nghién cliu c8 phi€éu nay nhung

khéng dua ra khuyén nghj hay gia muc tiéu vi ly do tu nguyén hoac chi dé
KHONG BANH GIA tuan thl cac quy dinh clia lut va/hoac chinh sach cong ty trong trusng

hop nhat dinh, bao gom khi Vietcap dang thuc hién dich vy tu van trong

giao dich sap nhap hoac chién lugc cé lién quan dén cong ty do.

Hinh thic danh gia nay xay ra khi chua co day du théng tin co sé dé xac
KHUYEN NGHI TAM HOAN dinh khuyén nghi dau tu hoac gia muc tiéu. Khuyén nghi dau tu hoac gia

muc tiéu trusc do, néu co, khong con hiéu luc doi véi cB phiéu nay.

Trukhi co khuyén céo khac, nhiing khuyén nghij dau tu chi co gia trj trong vong 12 thang. Nhiing bién déng gia
trong tuong lai cé thé lam cho cac khuyén nghi tam thai khéng khdp voi muc chénh léch gida gia thi trusng
clia c8 phiéu va gia muc tiéu nén viéc viéc dién giai cac knuyén nghij dau tu can dugc thuc hién mét cach linh
hoat.

RUi ro: Tinh hinh hoat déng trong qua knu khéng nhét thiét sé dién ra tuong tu cho cac két qua trong tuong
lai. Ty gia ngoai té c6 thé anh hudng béat Igi dén gia tri, gia hoac Igi nhuan cla bat ky ching knoan hay cong cu
tai chinh nao co lién quan dugc noi dén trong bao cao nay. P& dugc tu van dau tu, thyc hién giao dich hoac
céac yéu cau khac, khach hang nén lién hé vai don vi dai dién kinh doanh cla khu vuc d& dugc giai dap.
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Khuyén cdo

Bao cao nay dugc viét va phat hanh béi Cong ty C3 phan Chuing khoan Vietcap, Bao cao nay dugc viét dua
trén nguon thong tin dang tin cay vao thai diém cong b, Cong ty CS phén Chung khoan Vietcap khdng chiu
trach nhiém vé do chinh xac clia nhiing théng tin nay, Quan diém, du bao va nhiing udc lugng trong bao cao
nay chi th& hién y kién clia tac gia tai thoi diém phat hanh, Nhiing quan diém nay khéng thé hién quan diém
chung clia Céng ty CS phan Chuing khoan Vietcap va co thé thay déi ma khéng can thong bao trudc, Bao cao
nay chi nhdm muc dich cung c&p thong tin cho céc t6 chic dau tu cling nhu cac nha dau tu ca nhan clia Céng
ty ¢ phan ching khoan Vietcap va knéng mang tinh chat mai chao mua hay ban bat ky chiing khoan nao dugc
thao luan trong bao cao nay, Quyét dinh clia nha dau tu nén dua vao nhiing sy tu van doc 1ap va thich hop vai
tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét, Bao cao nay khdng dugc phép sao chép, tai tao, phat
hanh va phan phai véi bat ky muc dich nao néu khdng dudc su chap thuan bang van ban clia Cong ty C8 phan
Chung khoan Vietcap, Xin vui 1dng ghi ré nguén trich dan néu s dung cac théng tin trong bao céo nay.
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