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CTCP Pau tw Nam Long (NLG)

B4t déng san

Gia hién tai VND35.700
Cao/Thép 52 tuan VND43.066/23.466
Gia muc tiéu VND42.200
Gia muc tiéu trwoc do VND44.000
Consensus N/A
Tiém nang tang gia 18,2%
Ty suét cb tirc 1,2%
Ty suét sinh loi 19,4%
Trién vong Tich cuc
Binh gia Tich cuwc
Phan tich ky thuat Tiéu cuc
Vén hoa (tr USD) 644,0
GTGDBQ 3 thang (tr USD) 48
S& hiru NN (tr USD) 24,9
S6 CP lwu hanh (tr) 4852
Sb CP sau pha loang (tr) 4852
NLG VNI
P/E truot 20,2x 14,7x
P/B hién tai 1,4x 2,0x
ROA 2,9% 2.2%
ROE 6,0% 13,8%

*div liéu ngay 27/11/2025
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NLG emmmm\/NIndex

Gia cé phiéu (%) 1T 3T 12T
NLG 7.2 -6,1 2,1
So v&i VNIDEX -1.4 29 34,5

Co’ cau s& hiru

Nguyé&n Xuan Quang 10,0%
Ibeworth Pte. Ltd. 8,2%
Thai Binh Investment JSC 4,5%
Khac 77,3%
Téng quan

CTCP Pau tw Nam Long (NLG) duoc thanh lap
vao ndm 1992. NLG hoat doéng & 3 linh vurc
chinh bao gém: Phét trién quy dat, Phat trién
khu d6 thj va nha & va Pau tv mao hiém. NLG
s& hitu quy dat sach hon 681ha véi 3 dong san
phém chinh: Ehome, Flora va Valora.

Chuyén vién phan tich:

Nguyén Phwong Anh
anh.nguyenphuong9@yvndirect.com.vn

01/12/2025

Hwéng loi tir 1an séng dau tw ha tang

Chung t6i duy tri khuyén nghi KHA QUAN, véi tiém nang tang gia 18,2% va
t)’( suét, cd trc 1,2%. Gié,muc tiéu dwoc dieu chinh giam 4,3%, trong khi gia
cO phiéu da tang 1,8% ké tlr bao cao trwéc.

Nguyén nhan chinh dan dén viéc ha gia muc tiéu la kéo dai tién do thu tién
va gia dinh gia ban dai han thap hon.

Hé sb P/B du phéng cho nam 2025/26 & mac 1,42x/1,36x cho thdy con dw
dia tang trwdng gia.

> Chung t6i dw phéng DT gidm 21% svck trong ndm 2025, trwdc khi phuc hdi
16% svck vao nam 2026, trong khi LNR tang 48%/10% svck trong 2025/26.

> Chung t6i ky vong NLG sé& ghi nhan khoan LN bt thwong ~331 ty déng tiv
viéc ban 15% cb phan tai dy an Izumi, twong rng 55% LNR nidm 2025.

> Chung t6i ky vong ty Ié ng/VCSH sé duy tri & mire thap trong 2025/26, dwgc
ho tro boi hoat dong ban hang cla dv an tich cuc, tien thu duoc tir phat
hanh thém co phiéu va viéc ban 15,1% von tai lzumi.

Vi thé bén virng giup duy tri doanh s6 ky ban tét va ting trwéng gia ban

Chung t6i ky vong l&i suét thuan lgi, dau tv co s& ha tAng dwoc ddy manh va ting
trwdng GDP manh mé hon sé tao nén tang hd tro cho thi trwdng bat dong san. NLG
dang co vi thé tét dé hwéng loi tlr xu hwéng thi trwdng phuc hdi nay nhé vi tri dy an
nam gan cac tuyén ha tang trong diém. Mac du gia bat dong sén khu virc phia Nam
tang cao trong ndm 2025, ching t6i cho rang, xét theo chu ki, téc dd tang trudng
kép trong giai doan 2020-2025 & mirc ~12%, ngang béng giai doan 2015-2020, va
la mire tAng hop ly. V&i nhivng yéu t nay, chung t6i ky vong cac dw an ra mat trong
nam 2025/26 ctia NLG sé duy tri ty 1& hap thu tt va van cé dw dia dé tang gia nhe
trong cac dot mé ban maoi.

Loi nhuan ttr viéc ban 15,1% c6 phan tai dw an lzumi

Vao T7/25, NLG da ban 15,1% cb phan tai dy an Izumi cho Tokyu Nhat Ban, qua
d6 giam ty 1€ s& hru xudng con 50%. Dy an sé khong dwgc hop nhat ké tir Q4/25,
va wéc tinh mang lai khoan DT tai chinh ~331 ty dong, chiém ~55% LNR nam 2025

Doanh sé ban hang vwot ky vong, Q4/25 lap ky luc

Chung t6i nang dw phong doanh sb ky ban ndm 2025/26 do viéc mé ban cac phan
khu s&m hon duw kién. Chung t6i ky vong gia tri ban BDS trong Q4/25 sé dat ~4.839
ty dong, chiém 49% tong doanh so ky ban nam 2025 va tang 188% svck, murc cao
nhat trong cac nam gan day. Nam 2026, ching téi dw béo doanh sb ban trwéc bat
dong san sé tang 55% svck, dat ~15.225 ty ddng, chd yéu dén tr dy an Southgate,
Mizuki va lzumi.

Gia cé phiéu hién tai van tiém an dw dia ting

Mac du lai suét tang nhe c6 thé anh hwdng dén tam ly thi trwong trong ngan han,
chung t6i ky vong NLG va thi truong bat déng san ndi chung van sé tiép tuc xu thé
phuc hdi. Theo d6, gia muc tiéu clia ching téi ham y mdc P/B nam 2026 1a 1,53 lan,
béng mtrc trung binh 5 nam. V&i mirc P/B 2026 hién tai la 1,36 l&n, chung téi cho
rang mlc dinh gia nay kha hap dan.

2023 2024 2025 2026
Téng trudng DT -26,7% 126,2% -20,6% 15,6%
Tang trudng LNR -13,0% 7.1% 48,0% 10,0%
Bién LNG 49,1% 42,5% 42,2% 41,8%
Bién LNR 15,2% 7,2% 13,4% 12,8%
P/E (x) 26,1 30,9 226 20,5
P/B (x) 14 14 14 14
ROAE 3,6% 3,7% 4,7% 4,6%
No' rong/VCSH 18,6% 6,1% -0,8% -4,6%

Nguén: VNDIRECT RESEARCH
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KQKD Q3/25: Phuc héi tir nén thap

01/12/2025
Hinh 1: KQKD cua NLG Q3/25 va 9T25
(Ty ddng) Q325 Q324 %svck  9T25 9124 %svck D120 ‘c’: :‘-'é’n':hz‘a';g
Doanh thu thun 1.877 371 406,6% 3.941 828 376,3% 83,9%
Doanh thu tir ban giao nha 1.862 318 486,0% 3.768 690 446,3% 82,7%
Doanh thu cung cép dich vu 7 34 -78,9% 59 99 -40,9% 124,6%
Doanh thu tir x4y ding 1 8 92,5% 89 15 493,3% 189,6%
Doanh thu tir cho thué 7 10 -26,3% 26 24 8,8% 83,9%
LN gop 828 128 545,0% 1.572 343 357,8% 73,9%
Chi phi BH&QLDN (409) (164) 149,2% (854)  (492) 73,5% 77,1%
Doanh thu tai chinh 29 21 35,5% 121 297 -59,2% 54,3%
Chi phi tai chinh (136) (60) 127,3% (285)  (178) 59,9% 76,5%
LN ttr cong ty LDLK 5 16 67,2% 34 84 -59,9% 52,0%
LN truéc thué 330 (39) 621 92 578,3% 58,4%
LN sau thué 234 (40) 441 55 709,9% 51,2%
LN rong cla cong ty me 146 (52) 354 16 2181,3% 55,0%
Bién LN gop 44.1%  34,6% 9,5diém % 39,9% 41,5% -1,6 diém %
Bién LN rong 7,8%  -14,1% 21,5 diém % 9,0%  1,9% 7,1diém %

Ngudn: VNDIRECT RESEARCH

Loi nhuan phuc héi manh nhé tich cwe ban giao bat dong san

Trong Q3/25, DT ban giao BDS clia NLG tang 486% svck 1én 1.862 ty déng, chi
yéu nho ban giao tai dw an Can Tho (d4t nén va EHome, déng gép 32% tdng
DT) va dw an Southgate (Waterpoint GD1, s&n pham thap tang va EHome, déng
gop 47%). LNR dat 146 ty déng, dao chiéu tr mirc 16 cung ky nam trudc. Liy
ké 9T25, DT ban giao tang 446% svck 1&n 3.768 ty dong, trong khi LNR t&ng
gan 22 1an svck lén 354 ty dong, 1an lwot hoan thanh 84% va 55% dy bao ndm
2025 cua chung toi.

NLG day manh danh muc mé ban trong Q3/25, ...

Trong Q3/25, NLG mé réng danh muc doanh sbé ky ban théng qua nhiéu dot mé
ban ma&i, gdbm ra mét An Zen Residences (887 can EHome) vao thang 7, phan
khtc thap tang phan khu Trellia Cove tai Mizuki Park (24 c&n) va giai doan ké
tiép clia dw &n Can Tho vao thang 8. Thang 9, NLG mé ban phan khu thap tang
The Pearl tai Southgate. Dén thang 10, phan khu Canaria (461 can thap tang)
thudc dw an lzumi ciing da dwoc cap phép ban hang.

... tuy nhién, da tang doanh sé6 ky ban cham lai

Cac dot mé ban nay gop phan giup doanh sb ky ban Q3/25 ting 106% svck lén
1,7 nghin ty déng, du gidm 36% sv quy trwédc, chd yéu nhd dw an Southgate
(chiém 58%) va Can Tho (25%). Liy ké 9725, doanh sb dat 71% dyw bao ca
nam 2025 cla ching téi. Du gia tri ky ban van ghi nhan mdc tang manh svck ti
nén thap, da tang trwdng theo quy da cham lai, phan anh tac dong tlr cac bién
phap cta Chinh phi nham kiém ché dau co nha & va gia nha leo & mirc cao.
Chung téi ky vong gia tri ky ban ndm 2025 dat khodng 7 nghin ty dong, dwoc hé
tro béi dot mé ban mai tai Izumi cung viéc tiép tuc mé ban tai dw an Southgate
va Mizuki.

Phat hanh c6 phiéu méi dé tai tro dw an va giam no

Ngay 20/10, NLG chét danh sach ¢b déng cho dot phat hanh quyén mua hon
100 triéu cb phiéu méi theo ty 1& 100:26, gia 25.000 ddng/cp, thdi gian dang ky
va nop tién tir 27/10 dén 17/11. Sau phat hanh, vén diéu & sé tang tir 3.848 ty
dodng lén 4.848 ty ddng, huy dong khoang 2,5 nghin ty déng. Trong dd, 1,6 nghin
ty déng sé& dwoc dung dé tai tro cac dw an, 640 ty déng dé tra no, va 266 ty
déng gép vén vao cac céng ty con


file:///C:/Users/Andre/Downloads/www.vndirect.com.vn

VN:) |RECT 01/12/2025

Trién vong 2025/26: Hwéng loi tir lan séng dau tw ha tang

Mtrc ting nhe cua lai suat thé chap khong tao strc ép I&n Ién thj tredong

Chung t6i dw bao nhu cau tin dung manh mé vao cubi ndm, két hop voi ty 1é
cho vay trén téng tién gvi (LDR) hién dang & mirc cao, trung binh ~108% trén
toan hé théng ngan hang, sé tao ap lwc tang Ién chi phi huy déng vén va day lai
suat thj trwdng 1&n cao hon. Diéu nay cé thé dan dén viéc tang |ai suat cho vay
ddi v&i nguwdi mua nha. Trén thue té, mot s ngan hang thwong mai da bat dau
tang 1ai suat cho vay bat dong san.

N&m 2026, ching tdi dw bao I4i suat cho vay, bao gébm ca lai suat thé chép, c6
thé tang khoang 50-100 diém co ban do nhu cu tin dung manh hon. Tuy nhién,
chung téi tin rAng mlre tdng nhe nay tlr mirc |4i suét thap hién tai sé c6 tac dong
han ché dén thj trwdng, do cac ngan hang va chd dau tw dang dwa ra cac wu
dai hap dan vé khoan vay va chinh sach ban hang.

Hinh 2: Da tang cua loi suét trai phiéu Chinh pha ky han 10 nam cia  Hinh 3: Lai suét tién giri tai cac ngan hang tw nhan duy tri quanh mirc
Viét Nam phan anh ap lwc lam phat gia tang va kha nang lai suat c6  ~4,9%/nam
thé cao hon trong thi gian téi
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Ting toc dau tw ha tAng thic day nhu cau dai han

Chung t6i tin réng viéc déy manh hoan thién cac dw an co s® ha téng sé thuc
day dang ké két ndi khu vuc xung quanh cac du an ctia NLG. Co s& ha tang
duwoc cai thién nay du kién sé tang cuong két ndi gitka TP.HCM va céc tinh 1an
can bao gdm Long An, Ba Rja-Viing Tau, Binh Duwong, Ddng Nai va khu vuc
DPdng bang séng Clru Long, qua dé thu hut dong vén FDI manh mé hon, kich
thich ca dau tw dai han va nhu ciu nha &, tir d6 sé thuc day ty I1& hap thu cac
dw an cua NLG trong dai han. Hon nira, viéc hoan thién va dwa vao van hanh
co s& ha tAng mai dw kién sé tiép tuc thic day gia bat dong san, tir d6 hd tro
gia tri ban trwéc cao hon va ghi nhan doanh thu.
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Hinh 4: Ha tang trong diém di vao van hanh sé tang cwong lién két viing, kich hoat dong vén dau tw va tao lwc nang mat bang gia BPS

Dy an

Cao tbc Bén Lirc — Long

Thanh

Vanh dai 3

Vanh dai 4

San bay Quéc té Long
Thanh (Giai doan 1)
San bay Quéc té Long
Thanh (Giai doan 2)

Cao tbc Chau Béc — Cén

Tho — Séc Trang
Vanh dai phia Tay
M& rong Quéc 16 91B
BPuwdng ven séng Hau
Cau Can Tho 2

Cau Pai Ngai

Céu Cat Lai

Tbng mirc dau tw
(nghin ty VND)

29,6

75,4
120,4

109
76,6

44,7
8,1

6,8
19,8

11

Chidudai  Dw an NLG hwéng Thoi gian xay dung
(km)/Céng suét loi 2025 2026 2027 2028 2029 2030 2031 2032
57,8 Waterpoint, lzumi
76 Waterpoint
159 Waterpoint

25 triéu khach lzumi

25 triéu khach Izumi

188 Central Lake
22 Central Lake
141 Central Lake
147,6 Central Lake

14,7 Central Lake
15 Central Lake

18,8 Paragon

Ngudn: VNDIRECT RESEARCH

Thoéng tw 14/2025 thic day nhu cau nha & thuc

So v&i Théng tw 41/2016, Thong tw 14/2025 méi ban hanh vé ty 1é an toan vén
ddi véi cac ngan hang thwong mai dwa ra phan loai chi tiét hon vé hé sé rii ro
tin dung (CRW). Béi v&i bat dong san nha &, Thong tw 14/2025 dwa ra nhiéu
mirc CRW hon theo loai san phdm, vi du, nha & xa hdi c6 CRW thap hon dang
ké so v&i quy dinh trwéc day khi chwa phan loai cu thé. BPéng thoi, cac khodn
phai thu cling dwgc phan loai dwa trén ngu(“)n tra no. Cu thé voi trwdng hop
khoan tra no dén tr tai san thé chap (CA), thuwdng cho muc dich dau co, CRW
khoéng thay dbi, trong khi néu khoan trd no' khéng dén tir CA, thudng cho nhu
cau & thwe, CRW thap hon dang ké&. Theo cach nay, Thong tw 14/2025 hd tro
nhirng nguwdi c6 nhu cdu mua nha & thwe bang cach tiém ndng gidm chi phi vay
trong khi khéng anh huédng dén dong vén dau tw va dau co. Trong ngan han,
véi lai suat da & mirc thap, chang téi ky vong théng tw nay sé chi ¢co tac dong
han ché dén cac dy an ctia NLG. Tuy nhién, vé lau dai khi l3i suat tang 1én dang
ké, chung t6i ky vong viéc gidm CRW sé gitp gidm lai suét cho vay tir dé hé tro
ty 1& hap thu khi co’ s& ha tAng xung quanh hoan thién, ciing cb nhu cau & thuc.

Hinh 5: So sanh hé s6 rui ro tin dung theo cac khung LTV giira hai théng tw

Théng tw 41/2016

NOXH

LTV <60%: 75%
60% < LTV <75%:100%
LTV 2 75%:120%

Nha & thwong mai

Théng tw 14/2025
Ngubdn trd ng KHONG phai

1a tai san ddm bao

Ngubn trd no CHINH LA tai
san dam bao

Ngubdn trd ng KHONG phai
1a tai san dam bao

Ngubn trd no CHINH LA tai
san dam bao

Ngudn: NHNN, VNDIRECT RESEARCH

LTV <40%: 20%

40% < LTV <60%: 25%
80% < LTV <90%:35%
90% < LTV < 100%: 40%
LTV 2 100%: 45%

LTV <40%: 25%

40% < LTV <60%:30%
60% < LTV <80%:35%
80% < LTV <90%:40%
90% < LTV < 100%: 45%
LTV 2 100%: 50%

LTV <40%: 25%

40% < LTV <60%:30%
60% < LTV < 80%:35%
80% < LTV <90%:40%
90% < LTV < 100%: 45%
LTV 2 100%: 50%

LTV <40%: 30%

40% < LTV <60%: 40%
60% < LTV < 80%:50%
80% < LTV <90%:70%
90% < LTV < 100%:80%
LTV 2 100%: 100%

Cac bién phap diéu tiét c6 tac dong han ché dén NLG
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Gia nha tang vot gan day da budc Chinh phd phéi dua ra cac bién phap nham
kiém ché da tang gia bat dong sén. Bong thdi, Ngan hang Nha nuwéc chi nhanh
[l d& yéu ciu tam dirng cho vay tién dat coc déi véi cac dw an chwa du diéu kién
ban dé phong ngtra rii ro phap ly, tranh chdp va no x4au, qua dé cing cb hé

thdng tin dung.

Hinh 6: Gi&i han ty 1& cho vay trén gia tri tai san (LTV) anh hwéng dang ké dén gia tri ky ban ciia NLG, trong khi cac bién phap khac chi tao
tac dong han che

STT

Giai phap

Thanh lap Trung tam giao dich
bét dong san

Ap dung han mtrc cho vay déi
V@i cac khoan vay mua nha (trie
nha & xa hoi):

- Tbi da 50% gia tri hgp déng
dbi v&i khoan vay mua nha thiy
hai.

- Tbi da 30% gia tri hgp déng
dbi v6i khodn vay mua nha thiy
ba trd 1én.

Phat trién nha & thwong mai gia
phu hop:

- it nhét 20% céc dy an nha &
thwong mai giai doan 2026-
2030 danh dé phat trién dw an
nha & thwong mai gia phu hop,
ddng bo ké& hoach phat trién nha
& dia phwong.

- Tién st dung dat/thué déat
dwoc tinh theo bang gia dat va
hé sb diéu chinh theo quy dinh;
trwdng hop chwa cé, UBND cép
tinh quyét dinh cu thé.

- Loi nhuan dinh mtrc téi da
20%.

- Khéng bét budc danh quy dét
cho nha & xa hdi trong dy an.

- Ngwoi mua khéng duoc
chuyén nhwong hop ddng mua
ban, thué mua.

Chi nhanh NHNN Khu vic 2
(phu trach TP.HCM va Béng
Nai) da yéu ciu cac ngan hang
thwong mai tam thdi divng cho
vay dbi voi cac khoan thanh toan
dat coc thye hién theo “thoa
thuan” gitra khach hang va méi
gi¢i bat dong san (hodc cac
hinh thirc twong tw) cho dén khi
c6 két luan chinh thire tir co
quan cé thdm quyén.

Dinh hwéng chinh sach

- Tich hgp di¥ liéu tir cac bg,
nganh (Thué, Tai chinh, Dang
ky dét dai) dé xay dwng co s&
dir liéu bat dong san day dua,
cap nhat va théng nhat, phuc vu
viéc giam sét, xac minh va quan
ly toan bo giao dich bat dong
san.

- S6 hoa quy trinh, cho phép
ngwdi dan thwe hién trwe tuyén.

Giam don bay tai chinh cho
ngwoi mua nha khong phai can
d4u tién nham han ché dau co,
kiém ché gia nha va huong thi
trwdng vé& nhu cau & thye.

Thuc day kha nang tiép can nha
& cho nhém thu nhép trung
binh, gép phan tang an sinh x&
hoi.

- Ngan ngtra rti ro phap ly, tranh
chép va ng x4u phat sinh tlr viéc
cho vay dat coc tai cac du an
chwa da diéu kién ban, qua do
gop phan cing cb hé théng tin
dung

- Tao ap Iwc budc cac bén lién
quan (cha dau tw, moi giéi va
ngéan hang) tuan tha quy dinh,
ddng thdi tang cwéng minh
bach trong giao dich

Tac dong (néu ap dung)

- Téng cwdng minh bach va rat ngan thoi gian
xCr ly.

- Ngan chan bong béng gia dat: Viéc cong
khai di liéu giao dich thyc gidp phat hién va
han ché tinh trang thdi gia.

- Quan ly hoat déng d4u co: Co quan quan ly
c6 thé theo ddi tan suét va khéi lwvong giao
dich d& ap dung bién phap thué hoac quy
dinh phti hop dbi véi dau co ngén han.

- Viéc thanh 1ap san giao dich BDS sé giup
xac minh quyén s& hivu, hd tro co’ quan quan
ly kiém tra ngwoi vay cé phai la ngwodi mua
nha 1&n dau hay khéng, bao dam chinh sach
dworc thwe thi chinh xac.

- Hwéng dong tin dung dén ngwdi mua nha &
thire va phan khiic nha & gia phai chang, gilp
ho tiép can lai suét thap hon.

- Tuy nhién, diéu nay c6 thé lam cham tién do
ban hang va gay anh hudng dén dong tién
doanh nghiép, nhwng déng thdi gidp ha nhiét
gia nha ho&c khién gia tang cham lai do hién
phan Ién doanh sé ban hang van dwa vao nha
dAu tw/dau co. Doanh nghiép co thé giam tac
dong bang cach dwa ra diéu khoan thanh
toan linh hoat hon thong qua giam ty I& va kéo
dai thoi gian thanh toan hay béng cach hodc
kéo dai thoi gian hé tro' [ai suét.

- Do v&n phai ndp tién s dung d4t theo bang
gia d4t hién hanh, ching t6i cho réng nha &
thwong mai gia pht hop dw kién sé& phat trién
tai khu virc vung ven cac db thi Ién nhw Ha
Noi, TP.HCM, v&i gia khoang 25-40 triéu
dbng/m?

- Chinh sach nay khong gay tac dong tiéu
cuwc cho cac doanh nghiép tap trung vao
phan khiic nha & tAm trung, gia pht hop, ma
cht yéu gitp téng cung dap &ng nhu cau &
thye trén thj trwdng.

- Han ché chuyén nhwong gitip nhdm ding
ngwoi mua & thue va gidm dau co, nhung cé
thé& lam gidm nhu cu & phan khuc cao va can
cao cép, khi ngwdi mua phan khuc nay trwde
day v6i nhu cdu & thyc phai géng minh dé
mua nay c6 thé chuy&n hwéng sang phan
khtc phu hop, vira ti tién hon. Két hop voi
chinh sach han ché tin dung cho muc dich
mua nha thir hai tré [én, diéu nay c6 thé lam
anh huwdng dén doanh sb ban hang, dong
tién va tién do ban giao cta dw an cao va can
cao cép.

- Thanh khoan trén thi trwong c6 thé cham lai,
dac biét & nhirng dw an chwa da didu kién
huy déng vén vi khéng con c6é thé str dung
hinh thirc dat coc vay ngan hang

- Cac dw an cé phap ly ré rang dwoc ky vong
hwéng loi, ¢é thé ghi nhan tang gia trén thj
trwdng thr cép, trong khi cac dw an phap ly
yéu c6 thé gidm strc hap dan

- Cé4c chi dau tw c6 nang lwc tai chinh yéu cé
thé chiu ap Iwc I6n vé& ngudn vén.

- Tuy nhién vé& dai han, chinh sach nay c6 thé
gilp tang tinh minh bach, loai bé hoat dong
dAu co va huwong dén mot thj trudong bat
dong san bén virng va tuan tha phap ly hon.

Anh hwéng 1én NLG

Chuing t6i cho réing da phan ngwdi mua tai cac
dy an clia NLG, dac biét la & cac tinh vé tinh nhw
Waterpoint Southgate, Izumi, Central Lake va
Paragon, la nhém nha dau tw (s& hiru tir hai bat
doéng san tré 1én). Do d6, viéc siét chat han mirc
cho vay theo LTV (céc dw an ctia NLG hién dang
xoay quanh m&rc 60%) c6 thé khién nhu ciu dbi
v6i cac dw an nay gidm xubng

-Dbi v&i hai dw an tai TP.HCM la Mizuki va Akari
City, dwa trén vi tri va mirc gia ban hién tai
khoang 55-60 triéu ddng/m2, chuing tdi cho réng
lwong ky ban sé& duy tri &n dinh, it bi anh hwéng,
nhd nhu cau that tir ngwdi mua & thwe déi véi cac
dw an ndi dé co gia hop ly. Theo bang gia dat dw
kién nam 2025 ctia TP.HCM, gia dét didu chinh
tai dwong Vo Van Kiét (quan Binh Tan) la 86,8
triéu ddng/m?, trong khi tai dwéerng Nguyén Van
Linh (huyén Binh Chanh) 1a 49,8 triéu ddng/m2 —
didu nay gilp mirc gia ban cla hai dw an trén tré
nén twong dbi hap dan

- Déi voi cac du an tai nhirng tinh vé tinh nhw
Waterpoint, Izumi, Central Lake, VSIP va
Paragon, chung t6i cho ring tac déng sé khong
dang ké, do céac khu vuwc nay khéng chiu ap luc
nhu cau nha & cép thiét nhw cac dé thi Ién. Vi
vay, nhém dy an nay ciing kho tré thanh trong
tam trong cac chinh sach ctia Chinh ph lién
quan dén nha & gia ré hodc nha & xa hoi

Hién NLG c6 hai dy an tai TP.HCM (Mizuki va
Akari City) va mot dy an tai Ddng Nai (Izumi).
Chung t6i danh gia rang viéc tam thoi nglrng cho
vay lién quan dén hinh thirc a3t coc c6 thé anh
hwéng dén ngudn vén trién khai dw an. Tuy
nhién, véi nén tang tai chinh vixng manh clia
NLG, rii ro tac dong lén dén strc khde tai chinh
clia doanh nghiép 1a khéng dang ké

Ngudn: BO XAY DUNG, NHNN, VNDIRECT RESEARCH
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Chung t6i tin réng bién phap gi¢i han ty & cho vay trén gia tri tai san (LTV) la
mot dong thai kha manh tay trong bdi canh thi trudng bat déng san dang phuc
hoi. Chang téi ky vong rang néu bién phap nay khéng dwoc chap thuan, NLG
sé khong bi anh hwdng dang ké& bdi cac hanh dong nay.

Vi thé bén virng giup duy tri doanh s6 ky ban tét va ting trwedng gia ban

Chung t6i ky vong |4i suét hdp dan, dau tw co s& ha tang dwoc ddy manh, va
tang trwédng GDP manh mé hon sé tao ra mot méi trwdng thuan lgi cho thi
trwdng bat dong san. Cac duw an ctia NLG, toa lac gan cac co s& ha tAng chinh,
c6 vj thé tét dé hwdng loi tir da tdng trwdng nay. Mac du gia bat dong san khu
vire phia Nam tang cao trong ndm 2025, ching téi cho réng, xét theo chu ki, téc
dé tang trwdng kép trong giai doan 20202025 & mirc ~12%, ngang bang giai
doan 2015-2020, va la mirc tang hop ly. V&i nhirtng yéu t6 nay, chang téi ky
vong cac dw an ra mat trong nam 2025/26 cta NLG sé duy tri ty 1& hap thu tét
va van co dv dia dé tang gia nhe trong cac dot mé ban mai.

Hinh 7: Trong 2020-2025, gia bét déng san TP.HCM duy tri téc do Hinh 8: Dw bao gia bat déng san tai khu vwc phia Nam (triéu ddng/m?)
tang trwéng kép ~12%/nam, giong véi giai doan 2015-2020
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(*) D liéu dwa trén dia gi¢i hanh chinh cac tinh trwdc thang 6/2025

Ngudn: CBRE, VNDIRECT RESEARCH Nguén: CBRE, VNDIRECT RESEARCH

Doanh s6 ban hang 2025/26 vwot ky vong, Q4/25 lap ky luc

Chung t6i da diéu chinh tang wéc tinh doanh sb ky ban nam 2025/26 dwa trén
nhiéu yéu t6. Chung téi diéu chinh viéc m& ban sém hon dy kién cho Trellia
Cove (Mizuki Park), Canaria (Izumi), va Paragon, déng thdi diéu chinh tang
doanh sé ky ban cho dw an Southgate, va gidm dw phéng ban hang cho dy an
Akari va Central Lake. Ngoai ra, chung t6i cling nang ky vong gia ban cho dy
an Southgate, Central Lake va lzumi.

V&i loat dy an dwoc ddy nhanh mé ban trong niva cudi 2025, ching téi ky vong
gia tri hop déng ky trong Q4/25 c6 thé dat ~4.839 ty ddéng, twong dwong 49%
tdng daonh sb ca ndm va tang 188% svck, mirc cao nhét trong nhiéu nam gan
day. Bwédc sang 2026, chung téi dw phdng doanh sé ky ban dat ~15.225 ty déng,
chi yéu dén tlr cac dw an Southgate, Mizuki va lzumi.
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Hinh 9: Gia tri hop dong Q4/25 dw kién dat 4.839 ty dong, ting 188% svck, dat mirc cao nhéat

trong nhitng nam gan day.

6.000 450%
39‘]0/0 400(%)
ﬁ 300%
4.000 ﬁ 250%
3.000 188%| 200%
0 150%
140% I g o0k
2.000 80% | 709, ﬁ 50%
/ (1]
1.000 Ja/o _2 o g 0%
I I -53% ﬁ -50%
N -100%
o © (@ o
U VR VIR VR R R R W v
0’\ "l« ”b (}b‘ N 'L "3 '>* (}'\ "l/ 0'0‘
. Gia tri ky ban (trai, ty VND) Tang trudng (phai, %)

Ngudn: NLG, VNDIRECT RESEARCH

Hinh 10: Dw bao tién dd phat trién cac dw an trong diém

Loai hinh san

Thei gian ky ban va ban giao

Dw an ha Tinh trang phap ly
pham 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035
- Valora: 2,664
Southgate - Flora: 3,379 Hoan tAt tién s dung dét, gidy phép xay dung
- Ehomes: 1,357
- Valora: 2,876
lzumi -Flora: 3,019 Hoan tht tién st dung dét, gidy phép xay dyng
(estimation)
o - Valora: 84 Hoan tat tién stv dung dat, da dwoc cp gidy phép
Mizuki P2&3 - Flora: 2,547 xay dwng cho giai doan méi
- Valora: 880 S LA A Apon A Lo
Central lake - Ehomes: 1,590 Hoan tat tién sir dung dat va giay phép xay dwng
Akari City P3 - Flora: 1,300 Hoan tt tién st dung dat va gidy phép xay dwng
- Hoan tat tién st dung dét
. - Valora: 369 2 i A . Lk
VSIP Hai Phong Ehomes: 887 - C’hu’aﬂco ban quy hoach 1/500 diéu chinh va giay
phép xay dwng
- Hoan tat tién str dung d4t, da dwoc cap gidy phép
Paragon - Valora: 583 xay dwng cho giai doan dau
- Chua c6 ban quy hoach 1/500 diéu chinh
. ] - Hoan tat tién str dung dat, da cé ban quy hoach
WaterpointveD  ~ 207 872 41500 gidu chinh
- Flora: 5,276

- Chua duwoc cip gidy phép xay dung

Ky ban:
Ban giao:
Nguén: VNDIRECT RESEARCH
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Hinh 12: DT phan theo cac dw an trong diém giai doan 2025-2028

25.000 14.000
20.000 12.000
10.000
15.000
8.000
10.000 6.000
5000 4.000
= O
2023 2024 2025 2026 2027
Hm Southgate B lzumi o Mizuki 2025 20:_26 2027 ] _2028
OCentral lake mVSIP Hai Phong m Akari W Southgate B lzumi B Mizuki
OParagon m Waterpaint VCD OCentral lake mVSIP Hai Phong  mAkari
OParagon

Nguén: VNDIRECT RESEARCH

Nguén: VNDIRECT RESEARCH

Loi nhuan tir viéc ban 15,1% cé phan tai dw an lzumi

Thang 7/2025, NLG ky théa thuan chuy&n nhwong cb phan véi Tap doan Tokyu
(Nhat Ban), ban 15,1% vén ¢b phan dw an Izumi, qua d6 gidm ty 1& s& hivu tr
65,1% xubng con 50%. Trong Q4/25, NLG sé& khdng con quyén kiém soat duw an
va dv kién ghi nhan mét khoan loi nhuan tai chinh tir giao dich nay, wéc khoang
~331 ty déng, twong dwong 55% LNR nam 2025.

Hinh 13: Dw an Izumi dw kién déng gép khoang 55% LNR ctia NLG trong ndm 2025

3.500
3.000
2.500
2.000
1.500
1.000

500

(500)
2024 2025 2026 2027

B | ¢i nhuan tir hoat ddng kinh doanh ®L&i/6 tir cong ty lién doanh/lién két
Loi nhuéan tr ban dw an Loi nhuan/lé khac

Ngudn: VNDIRECT RESEARCH

Stre khée tai chinh tét giip dam bao tién dé thwe hién dw an

Phan 16n cac dw an clia NLG dwoc phat trién hop tac cung cac déi tac Nhat Ban
lau nd&m va uy tin nhw NNR va Hankyu Hanshin Properties. Sw ddng hanh nay
khéng chi nang cao chét lwong san pham, dich vu va uy tin thwong hiéu, ma
codn mang lai ngudn lyc tai chinh vi'ng manh, hé tro' phat trién dw an bén ving.
Bén canh d6, danh muc san phdm clia NLG da dang va bam sat nhu cau thi
trwdng, chd yéu tap trung vao phan khuc vira tui tién va trung cép, tlr d6 gitp
day nhanh téc d ban hang, rat ngén chu ky thu tién va duy tri thanh khoan dw
an t6t. Ngoai ra, nguén vén bd sung dy kién thu vé tiv dot phat hanh cb phiéu
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vao thang 11 (~2.500 ty déng) sé tiép tuc cing cb ndng lwc tai chinh, hé tro mé&
réng duw an va gidm don bay.

Chung t6i wéc tinh tdng nhu ciu vén ctia NLG giai doan 2025-2028 ~30 nghin
ty déng, trong d6 ~13 nghin ty déng dén tir vén vay. V&i phan Ién nguén lwc
dwoc tai tro bdng VCSH va cac khoan tra trwédc cla khach hang, chung téi cho
réng NLG sé& duy tri dwoc ty 1& no rong/VCSH & mirc thap, qua dé gilr cAu tric

tai chinh lanh manh, giam ap lwc chi phi 1ai vay va duy tri loi thé tiép can nguén
vay méi trong béi canh vi mé 6n dinh.

Chung téi cho rang nguén vén huy déng gan day da dwoc st dung hiéu qua,
g6p phan cai thien ROE. Dy bao ROE 2025/26 ctia NLG lan lwot dat 4,7% va
4,6%, dwa cong ty vao nhém cé ROE cao nhat, bén canh VHM va KDH.

Hinh 14: W&c tinh nhu ciu vén va dong tién tir cac dw an giai doan Hinh 15: Ty lé no rong/VCSH & mirc thap, phan anh sirc khoe tai
2025-2028 (ty VND) chinh virng manh
14.000 3.000 25%
12.000 m 20%
2.000 .
10.000 15%
8.000 1.000 10%
\ 5%
6.000 “
- \ | - 0%
4.000 .
N 5%
2.000
(1.000) 0%
3 e
5%
2025 2026 2027 (2.000)
(2.000) -20%
(4.000) T (3.000) -25%
Tong chi phi dau tu 2018 2019 2020 2021 2022 2023 2024 2025 2026 2027
wwwm Dong tién thu tir khach hang tra trudc
Dang tién rong = N rong (tréi, ty VND) No rong/VCSH (phai)
Nguén: VNDIRECT RESEARCH Nguén: VNDIRECT RESEARCH

Hinh 16: Dong tién nam 2025 am do cong ty tap trung phat trién cac Hinh 17: ROE ctia NLG duy tri 6n dinh, phi hep v&i mirc trung binh

dw an méi (ty VND) nganh, ndm trong nhém dan dau cung VHM va KDH (don vi: %)
4.000 ©00
3.000 200
2.000 400

1.000 I r ’_‘ l R — E
w [ b .—| 20,0 ‘?ﬁ\-\,
(1.000) I l 10,0 \ s

(2.000) I

10,0,
(3.000) (a9
2021 2022 2023 2024 2025 2026 2027 (20.0)
mmmm Dong tién tiv hoat déng kinh doanh 2018 2019 2020 2021 2022 2023 2024 2025 2026
= Dong tién tir hoat déng dau tw
Dong tién tir hoat déng tai chinh ——NLG KDH —o—NVL —VHM  =—4=DXG PDR

Dang tién rong

Nguén: VNDIRECT RESEARCH Ngudn: VNDIRECT RESEARCH
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Hinh 18: Dw bao KQKD nam 2025/26
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DT rong

DT BBbS

Khac

Chi phihang ban
LNG
Bién LNG
Chi phiban hang & QLDN
Loi nhuan hoat dong
Bién LN trudc lai va thué

DT tai chinh

Chi phitai chinh

Li/l5 tir hoat dong tai chinh
Lai/16 tir cong ty lién
doanh/lién két

L&i/16 khac

LNTT

LNST

Loi ich ¢ déng thiéu s
LNR

2024
7.196,1

6.966,0

230,1

(4.138,7)

3.057,4
42,5%

(1.393,6)

166338 |

23,1%
336,7

(331,3)
54

99,7

559
1.824,8
1.387.4

(869.,5)
517,9

Ca

2025
4.695,0

| (2.440,0)
22550
48,0%
(1.107,0)
1.148,0
24,5%

223,0

(372,0)
(149,0)

65,0

1.064,0

862,0
(218,0)

643,0

2026

6.407,0

(3.242,0)
3.165,0
49.4%
(1.368,0)
1.797,0
28,0%

100,0

(379,0)
(279,0)

178,0

1.696,0

1.323,0
(592,0)

732,0

M&i % svck % thay ddi Nhan xét
2025 2026 2025 2026 2025 2026 i
5.716,2 6.607,8 21% 16% 21,8% 3,1%
Chung t6i ky vong viéc ban giao tai Southgate va
55447 64426 Central Lake sé la dong Iuc chinh thuc déy DT
BDS trong 2025/26.
Chung t6i du phong DT khac nay cht yéu dwoc
171,56 165,2 thiic day bé'i cac dich vu xay dung cho giai doan
moi cta duw an Mizuki Park
(3.303,5) (3.842)9) -20% 16% 35,4% 18,5%
24127 27649 21% 15% 70% -126%
42,2% 41,8% 7% pts 0%pts -6%pts -8% pts
(1.314,7) (1.420,7) 6% 8% 18,8% 3,9%
1.098,0 1.3442 -34% 22% -44%  -252%
19,2% 20,3% -4% pts 1%pts -5%pts -8%pts
Chung t6i woc tinh 66% loi nhuan tai chinh trong
5498 2237 63% -59% nam 2025, twong dwong 331 ty dong, sé dén tir
viéc ban 15,1% ¢ phan du an lzumi
(3430) (231.3) 4% -33%
206,8 (7,5) 3748% -104%
Chung t6i ky vong da tang trwdng nam 2026 sé
694 616,7 -30% 788% duoc thic déy b&i loi nhuan ghi nhan tir cac du
an lzumi va Mizuki Park.
40,0 46,3 -28% 16%
14143 19997 -22% 41% 32,9% 17,9%
11314 15997 -18% 41%
(365,2) (757,0) -58% 107%
766,2 8428 48% 10% 19,2% 15,1%

Nguén: VNDIRECT RESEARCH

Hinh 19: Tang trwéng DT thuan va LNR giai doan 2022-2026

Chung t6i diéu chinh tang dw bao DT lan lwot 21,8% va 3,1% cho nam
2025/26. Diéu chinh nam 2025 chi yéu dén tir viéc bb sung DT t& phan
khuc valora tai dw an Southgate. D4i véi dw an Central Lake, chung toi
gia dinh tiép tuc ban giao d4t nén trong ndm nay, thay vi ban giao valora
nhuw dw bao trudc do.

Chung t6i diéu chinh gidm bién LNG nam 2025/26 |an lwot 6 va 8 diém
%, chd yéu do chi phi xay dwng du kién t&ng cao hon.

Chung téi nang dw bao LNR I1an lwot 19% vao nam 2025 va 15% vao
nam 2026. Nam 2025, NLG ghi nhan khoan DT tai chinh mét Ian tlr viéc
ban 15,1% c6 phan dw &n Izumi, khién LNR tang trwéng nhanh hon DT.
Déi v&i 2026, chung toi diéu chinh tdng LN tir cong ty lién doanh lién két
nham phan anh phan I4i ghi nhan tir ban giao s&n phdm nha & tai dy
an Izumi, yéu té chwa bao gébm trong dw bao trwéc day.

Hinh 20: Bién LNG va bién LNR giai doan 2022-2026

8.000
7.000
6.000
5.000
4.000
3.000
2.000
1.000

2022

2023

2024

2025

W DT thuin (tréi, tj VND)

LNR (tréi, tj VND)

2028

e T0g trudng DT thudn (phai, %)
Tang trwéng LNR (phai, %)

Nguén: VNDIRECT RESEARCH
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Ngudn: VNDIRECT RESEARCH
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Dinh gia: Duy tri khuyén nghi KHA QUAN vé&i gia muc tiéu 42.200 dong/cd phiéu

Chung toi duy tri khuyén nghi KHA QUAN véi gia muc tiéu 42.200 déng/cd
phiéu. Gia muc tieu dwoc xac dinh theo phwong phap RNAV dwa trén md hinh
DCF. Chung téi gitr nguyén gid dinh WACC & mtrc 11,2% (khong ddi so véi
trwéc), bao gém lai suét phi rdi ro 3,6% (theo lgi suat trai phiéu Chinh pha Viét
Nam ky han 10 ndm tai ngay 30/09/2025) va phan bu rdi ro vén chi sé& hiru
8,66% (theo diéu chinh t» NYU Stern). Chung téi diéu chinh gidm gia muc tiéu
4,3%, tlr 44.400 ddng xudng 42.200 ddng, chi yéu do gid dinh gidm gia bét
dong san dai han va chu ky thu tién kéo dai hon, tr d6 lam gidm ky vong DT
giai doan 2027/28

Hinh 21: Dinh gia

Dw an Phwong phap Ty lé sé& hiru Gia tri hop ly (ty VND)
Southgate DCF 50% 4.138
lzumi DCF 50% 5.733
Mizuki DCF 50% 1.414
Nam Long 2 Central Lake DCF 100% 2.390
VSIP Hai Phong DCF 50% 990
Akari City DCF 50% 711
Waterpoint GB2 DCF 100% 7.142
Paragon DCF 50% 1.832
Khéac BV 100% 1.134
Tbng gia tri tai san rong dw an 25.484
Ccong: 5.887
Tién & twong dwong tién 5.887
Tai san khac -
Triv: 10.904
No 5.738
Ng phai tra khac -
Loi ich cb déng thiéu sb 5.165
Gia tri tai san rong 20.467
SL ¢ phiéu hién hanh (triéu cp) 485
Gia muc tiéu (d6ng/CP) 42.216
P/B muc tiéu 2025 (x) 1,6

Ngudn: VNDIRECT RESEARCH

Hinh 22: Gia dinh WACC

Giai dinh WACC

Beta 1,0
Phan bu rai ro vdn ¢b phan 8,66%
Ty & phi rai ro 3,6%
Chi phi vén 12,0%
Chi phing vay 8%
No vay/ivén 20%
WACC 11.2%

Nguén: VNDIRECT RESEARCH

Nhirng lo ngai vé xu huwéng ting 1ai sut trong thang 10 da gay ap lwc [én tam
ly thi trwérng. Tuy nhién, chung téi cho rang méi truwéng 1ai suat thuan loi, téc do
trién khai ha tAng dwoc ddy nhanh va thu nhap ho gia dinh cai thién nhe tang
trwdng kinh té s& tao nén tang hé tro tich cwc cho thj trwérng bat déng san. Cac
dw an ctia NLG, véi vi tri chién lwoc gan céac truc ha tAng trong diém, duoc ky
vong huwéng loi tlr xu hwéng nay va sé tiép tuc dwoc thic ddy két qua ban hang
I&n ghi nhan DT. Cung v&i quy dat Ién va co vi tri tét, chang t6i tin rang dinh gia
ctia NLG s& dan quay tré vé mirc P/B trung binh 5 ndm la 1,5x, twong déi phu
hop véi mirc P/B muc tiéu 2025/26 ma chung téi dw phdng lan lwot 1a 1,6x/1,53x

11
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NISDOM T

Hinh 23: P/B ctia NLG lién tuc duy tri trong khoang 1,5x (trung binh 5 nam) va 1,8x (d6 léch
chuén +1), ngoai trir thang 4/2025 do cac van dé thué quan co6 tinh chéat déi ng, ké tir khi
cac luat sira d6i dwoc ban hanh

6
5
4
3
A MA
2 II_L" LA " - .
P A s %i’m
1 i«‘v -
0
01/02/18  01/02/19 01/02/20 01/02/21  01/02/22 01/02/23 01/02/24  01/02/25
—NLG —— TB 5 ndm clia NLG D6 léch chudn+1
D6 1&ch chudn-1 D8 lach chudn+2 Dé l&ch chudn-2

TB déi thd trong nganh
Nguén: BLOOMBERG, VNDIRECT RESEARCH

Hinh 24: So sanh vé&i cac cong ty cung nganh

Céng ty Ma Vénhéa Doanhthu  No/VCSH EV/EBITDA ROE ROA PIE P/B

tr d6 tr d6 % % % (x) (x)
Cong ty C6 phan Dau tw Nam Long NLG VN 663,23 287,28 6,14 9,75 8,54 2,94 18,72 1,54
Cbng ty C phan Vinhomes VHM VN 15.745,62 4.085,00 21,35 28,10 12,72 6,30 15,89 1,91
CTCP Au tw va Kinh doanh Nha Khang Dién KDH VN 1.497,82 130,89 19,15 26,79 5,10 2,83 44,04 2,19
Cong ty C6 phan Tap doan Bat Xanh DXG VN 730,18 191,45 34,40 23,39 3,31 1,20 46,32 1,54
Cong ty C6 phan Phat trién Bat dong san
Phat Dat PDR VN 832,20 32,80 44,17 62,11 1,77 0,86 105,03 1,85
Cong ty C6 phan Tap doan Bau tw Novaland NVL VN 1.211,19 362,23 120,38 31,48 (10,62) (1,63) N/A 0,80
Cong ty C phan Dau tw Xay dung Phat trién DIG VN 507,38 51,94 26,97 30,24 4,34 1,84 42,75 1,82
Trung binh 3.420,73 809,05 44,40 33,69 2,77 1,90 50,80 1,69

Nguén: BLOOMBERG, VNDIRECT RESEARCH
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01/12/2025
Bao cao cap nhat

Phu luc I: Cac dw an chinh caa NLG

Hinh 25: Waterpoint — GD 1 (Southgate); Waterpoint - Gb 2 (VCD)

- - e ™

Vi tri: Nam ngay dau cao tbc Bén Lirc — Long
Thanh, két ndi truc tiép véi San bay Quéc té
Long Thanh. Két néi thuan tién véi vanh dai 3
sap trién khai, ndi TP.HCM, Long An, Béng Nai
va Binh Dwong.

Ty 1é s& hiru: 50% cho Southgate; 100% cho
Waterpoint GD2

Chu dau tw & dbi tac: Nam Long, NNR, TBS, Tan
Hiép

Tdng dién tich dw an: 165 ha

Mat d6é xay dwng: 23%

Tbng sbé can: 3.606 can

Cac thanh phan chinh: Shophouse / Nha phé /
Biét thwy / EHome

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Vi tri: Nam trén dai 16 Nguyén Van Linh, Binh
Chanh, TP.HCM, v&i chiéu rong 120 m, gdm 10
lan dworng, két ndi trwe tiép Quan 7 va Quan 2.
Ty 1é s& hiru: 50%
Téng dién tich dw an: 26 ha
Mat d6é xay dwng: 29%
Téng sb can:

o Giai doan 1: 1.500 can

o Giai doan 2: 1.601 can

o Giai doan 3: 1.830 can
Céac thanh phan chinh: Can ho / Biét thy /
Shophouse

Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY

Hinh 27: Dw an Akari City

Vi tri: Nam trén dai 10 V6 Van Kiét, Binh Tan,
TP.HCM, tuyén dwong chinh két néi déng — tay
thanh pho.
Ty |1é s& hivu: 50%
Chi d4u tw & dbi tac: Nam Long, NNR & Hankyu,
Hanshin Corp
Téng dién tich dw an: 8,5 ha
Mat d6é xay dwng: 33%
Téng sb can: 6 toa, cung cap 5.005 cin
o Giai doan 1: 1.803 can
o Giai doan 2: 1.690 can
o Giai doan 3: 1.512 can
Céac thanh phan chinh: C&n ho

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn
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WISDOM TO SUCCESS

01/12/2025
Bao cao cap nhat

Hinh 28: Dw an lzumi

Vi tri: Nam tai xa Long Hwng, Bién Hoa, Dong
Nai.

Dy an sé hwéng loi tir sw phat trién ha tang
khu virc, bao gdm viéc mé rong dwdng két ndi
dén cao téc Long Thanh — TP.HCM, du kién
rat ngan thoi gian di chuyén tv 1-1,5 gio
xuéng dwdi 45 phut.

Chu dau tw & dbi tac: Nam Long & Hankyu
Hanshin Corp

T et e e Tylé sd hiru: 50%
S > cee e e s ng:‘l;;;;-gtfrb;} e Tbng dién tich dw an: 170 ha
g e, i e Mat dé xay dwng: 35,6%
e Tbng sb can: 6 giai doan v&i 2.922 can
e Céac thanh phan chinh: Biét thw / Nha phé /
Shophouse
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
Hinh 29: Dw an Central lake
e Vi tri: Ndm tai Cai R&ng, Can Tho, két ndi truc
tiép v&i trung tam quan Ninh Kiéu qua dwong
Quang Trung — Cai Cui va dai 16 V6 Nguyén
Giap
o Tylésd hiru: 100%
e Chu d4u tw & déi tac: Nam Long
e Tbng dién tich dw an: 43,8 ha
e Mat dé xay dwng: 25-30%
e Tbng sb can: 2.470 can
e Cac thanh phan chinh: EHome / Biét thy / Lo
dét
Ngudn: VNDIRECT RESEARCH, BAO CAO CONG TY
e Vitri: Nam tai Dwong Quan, Thay Nguyén, Hai
Phong, két ndi voi trung tam thanh phé qua
cau Hoang Van Thu, cach cao tbc Ha Noi—Hai
Phong 8 km qua Quéc 16 359.
o Tylé sd hiru: 50%
e Chi dau tw & dbi tac: Nam Long, NNR &
Hankyu Hanshin Corp
e Tdng dién tich dw an: 22,5 ha
e Mat dé xay dwng: 25-30%
e Tbng sb can: 1.256 cin
e Céc thanh phan chinh: Valora / Cén ho

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn
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WISDOM TO SUCCESS

01/12/2025
Bao cao cap nhat

Hinh 31: Dw an Paragon

Vi tri: Nam trén ban dao Pai Phuéc, Nhon
Trach, Ddng Nai. Khi cdu Nhon Trach (thudc
vanh dai 3) hoan thanh, dw an sé két néi thuan
tién véi TP.HCM qua vanh dai 3 va cao téc
TP.HCM-Long Thanh-D&u Giay. Gan Khu
cong nghiép va cang Cat Lai.

Ty lé s& hiru: 50%

Chu dau tw & dbi tac: Nam Long, NNR

Téng dién tich dw an: 45 ha

Mat d6 xay dwng: 25-30%

Téng sbé can: 583 can

Cac thanh phan chinh: Valora

Nguén: VNDIRECT RESEARCH, BAO CAO CONG TY

www.vndirect.com.vn
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Phu luc II: Téng quan doanh nghiép

DPuwoc thanh lap vao nam 1992, NLG khéi dau 1a mot doanh nghiép xay dwng
nhwng da chuyé&n ddi thanh mot nha phat trién bat dong san, tap trung vao viéc
xay dwng cac khu d6 thi tich hop trong phan khuc binh dan va trung cap. Nam
Long d3 lién tuc mé& rong quy mé, hop tac véi cac déi tac qudc té uy tin, va phat
trién nhiéu dy an thanh cong. Ndm 2013, NLG chinh thirc dwoc niém yét trén
HOSE.

Sw hop tac voi cac déi tac quéc té, dac biét la tv Nhat Ban (Hankyu Hanshin
Properties, Nishi Nippon Rail Road), da giup Nam Long tiép can cac céng nghé
tién tién, cac phwong phap quan ly wu viét va kiém soat tai chinh hiéu qua.

V&i quy dat hon 680 hecta dat sach véi phap ly rd rang, NLG hién dang tap
trung vao phat trién cac khu d6 thi véi cac san pham binh dan (bao gdbm ba phan
khuc chinh: Ehome - c&n ho vira ti tién, Flora - c&n hod doc lap, va Valora - nha
phd va biét thw). Cac dw an nay da tao nén tén tudi ciia NLG nhd dap (rng dwoc
nhu cau thuwc cla thi trwéng. Véi hwéng phat trién wu tién tinh bén virng, cac
san pham ctia NLG ludn gianh dwoc sy tin twdng clia khach hang vé chét lwong
va tinh minh bach phap ly. Nh& d6, NLG da duy tri dwoc vi thé tai chinh viing
chac.

Trong giai doan t&i, chién lwoc NLG sé tap trung vao ba linh vue kinh doanh cét
16i, bao gébm: 1) PAu tw & Quan ly dau tw (Pon vi kinh doanh: Céng ty Cb phan
Dau twv Nam Long); 2) Phat trién BAt dong san D6 thi va Nha & (Pon vi kinh
doanh: Nam Long Land); va 3) Phat trién Bt dong san Thwong mai (Bon vi kinh
doanh: Nam Long Commercial Property).

Trong qué trinh phat trién NLG da tap trung phat trién cac dw an cha yéu & khu
virc phia Nam xung quanh TP.HCM. Tuy nhién, trong khi tiép tuc phat trién cac
dw an bat dong san tai cac tinh phia Nam, NLG s& mé& rong phat trién dw anra
khu vuc phia Béc, cu thé la Ha Noi va Hai Phong.

Hinh 32: Quy dat cia NLG

Khu vure phia Bic Khu vuc phia Bong Sai Gon

Hai Phéng Dién tich GDV  Dbng Nai Dién tich GDV ' +.
e : Tong quy dat
— 21ha  11.525tyVND  lzumi City 170ha  71.884 ty VND (Hecta)

1.627 ty VND MNam Long Dai Phuéc 45 ha 13.775 ty VND

TP. H8 Chi Minh Khu vuyre phia Tay Sai Gon

TP. Ho Chi Minh Dién tich GDV Long An Dién tich GDV
Mizuki Park 26ha  15.081tyVND Waterpoint Phase 1 165ha 40479 ty VND
Akari C 16.184 ty VND Wa 1ase 2 190 ha 108.387 ty VND

~1.700 ty VND ome Sa ate 1.562 ty VND

Khu viuc Mé - Kong

Can Tho Dién tich GDV
Nam Long Il Central Lake 40 ha 4,151 ty VND
EHomeS5 Can Tho 38ha 1.389 ty VND

Ngudn: BAO CAO CONG TY, VNDIRECT RESEARCH
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01/12/2025
Phu luc lll: Cac dw phéng tai chinh trong yéu
Bao cao KQKD
(Ty dong) 2021 2022 2023 2024 2025 2026
DT thuén 5.206 4.339 3.181 7.196 5716 6.608
Gia von hang ban (3.427)  (2.355)  (1.619)  (4.139)  (3.303)  (3.843)
LN gop 1.778 1.984 1.562 3.057 2.413 2.765
Chi phi QLDN (416) (5611) (418) (742) (686) (727)
Chi phi ban hang (581) (644) (562) (651) (629) (694)
LN hoat déng 781 829 582 1.664 1.098 1.344
DT t&i chinh 445 386 238 337 550 224
Chi phi tai chinh (112) (199) (296) (331) (343) (231)
Thu nhép rong khac 435 29 27 56 40 46
LN trudre thué 1.640 1.070 268 1.825 1.414 2.000
Chi phi thué TNDN (162) (204) (168) (437) (283) (400)
LN rong 1.071 556 484 518 766 843
Bang cén doi ke toan
(Ty dong) 2021 2022 2023 2024 2025 2026
Tién va twong dwong tién 3.112 3.773 2.540 5.443 4.827 4.972
Bu tr tai chinh ngan han 744 087 1.050 623 1.060 1.243
Cac khoan phai thu ngan han 1.934 3.570 3.637 2.797 2.732 3.412
Hang tén kho 15.490 14.830 17.353 17.993 17.604 17.596
Tai san ngén han khac 505 559 733 692 728 755
Tong tai san ngin han 21.784 23720 25313  27.549  26.951 27.979
Tai sén ¢é dinh 59 67 58 72 75 78
Phai thu dai han 82 1 13 10 409 167
Xay dwng co ban d& dang 20 26 44 5 6 7
B4t dong san ddu tw 359 337 305 316 294 272
Tai sén dai han khac 873 2.136 2.220 1.794 3.612 3.648
Tong tai san 23618  27.085  28.611 30.318  31.996  32.904
No' vay ngan han 1.293 1.804 2.402 2.958 1.429 1.652
Cac khoan phai trd ngén han 585 981 1.175 1.027 728 956
Khach hang tra tién tredc 2.463 3.271 3.815 3.024 1.637 1.404
Phai trd ngén han khac 1.977 2.794 2.494 3.217 2.478 2.882
Téng ne ngén han 9.141 8.474 11.378 13.709 13.122 17.016
No vay dai han 2.315 3.375 3.705 4.003 4.309 3.691
No phai tra khac 1.457 1.543 1.487 1.520 2.320 1.988
Vén gép chi sé hiru 3.829 3.841 3.848 3.848 4.848 4.848
Théng dw vén cb phén 2.643 2.643 2.643 2.643 4.144 4.144
Loi nhuan sau thué chua phan phéi 2.444 2.493 2.879 3.171 3.745 4.346
Vén chi s& hiru 13.528 13.315 13.533 14.569 17.915 19.001
Loi ich ¢ déng khéng kiém soat 4.598 4.325 4.150 4.894 5.165 5.651
Tong ngudn vén 23.618  27.085  28.611 30.318  31.996  32.903
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Bao cao Iwu chuyen tién té
(Ty dong) 2021 2022 2023 2024 2025 2026
LN trwéc thué 1.640 1.070 968 1.825 1.414 2.000
Khau hao 30 36 49 50 20 20
Thué TNDN d4 ndp (153) (211) (348) (240) (155) (339)
Cac khoan diéu chinh khac (1.067) (561) (748) (594)  (2.583)  (1.325)
Thay ddi von luu dong 846 (1.364)  (2.264) 184 (1.103) 314
Lwu chuyén fién thuan tir HDKD 1.296 (1.031)  (2.343) 1.225 (2.407) 671
Dau tw TSCD (19) (73) (23) (23) () )
Thu tir thanh Iy, nhuwgng ban TSCD - 0,24 0,04 0,02 0,02 0,02
Lwu chuyén tién thudn tir HDDT (755) (277) 36 438 (436) (183)
Thay ddi tai san dai han khac 28 154 228 352 229 297
Luu chuyén tién tir hoat déng dau tw (2.006) 452 405 1.051 1.335 112
Thu tir PH CP, nhén gép VCSH 2.637 187 - - 2.501 -
Tién vay rong nhan dugc 444 1.574 893 822 (1.223) (395)
Cb tirc, LN da trd cho CSH (333) (521) (187) (194) (823) (242)
Luu chuyén tuén thuan tlr HDTC 2.749 1.241 705 627 455 (637)
Tién & trong dwong tién dau ky 1.073 3.112 3.773 2.540 5.443 4.827
Lwu chuyén tién thuin trong nim 2.038 662 (1.233) 2.903 (616) 145
Tién & trromg dwong tién cudi ky 3.112 3.773 2.540 5.443 4.827 4,972
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Cac chi so co’ ban

Chi sé dinh gia 2021 2022 2023 2024 2025 2026
EPS (ddng) 1.790 1.446 1.257 1.068 1.580 1.738
P/E 14,7 19,0 26,1 30,9 22,6 20,5
P/B 1,7 1,2 14 1,4 1,4 14

Chi sb tang tnrémg (svek)
Tang trwdng DT thudn -17,5% -16,6% -26,7% 126,2% -20,6% 15,6%
Tang trwéng LNG -16,1% 11,6% -21,3% 95,7% 21,1% 14,6%
Tang trwgng LNR 4,3% -48,1% -13,0% 7,1% 48,0% 10,0%
Tang trwdng EPS 4,3% -48,1% -13,0% 1% 48,0% 10,0%

Chi sb sinh 1o
Bién LN gop 34.2% 45, 7% 49,1% 42,5% 42,2% 41,8%
Bién EBITDA 15,6% 19,9% 19,8% 23,8% 19,6% 20,6%
Bién LNHD 15,0% 19,1% 18,3% 23,1% 19,2% 20,3%
Bién LN rong 20,6% 12,8% 15,2% 1.2% 13,4% 12,8%
ROAA 5,7% 2.2% 1,7% 1,8% 2,5% 2,6%
ROAE 10,6% 4.1% 3,6% 3,7% 4.7% 4,6%

Chi sb don bay
Kha nang chi tra |ai vay (EBIT/I) 15,6 6,4 4,3 6,5 51 9,6
Tong no/Vén didu lg 0,2 0,3 0,3 0,3 0,2 0,2
Tong ng/VCSH 0,3 0,4 0,5 0,5 0,3 0,3
No rong/VCSH (0,0) 0,0 0,2 0,1 {0,0) {0,0)

Chi sb thanh khoan
Vong quay téng tai san 584.,6 0,2 0,1 0,2 0,2 0,2
Vong quay cac khoan phai thu 7.8 4,3 22 4.8 4,6 5,6
Sé ngay phai thu 46,6 85,4 162,7 75,9 80,0 65,0
Vong quay cac khoan phai tra 7,0 3,0 1,5 3,8 3.8 46
Sé ngay phai tra 51,9 121,4 243,1 97 1 97,0 80,0
Voéng quay hang tén kho 0,3 0,2 01 0,2 0,2 0,2
S6 ngay ton kho 1.148,0 2.349.8 3.627,0 1.558,6 1.966,6 1.671,7
Kha nang thanh toan ngén han 3,4 2,7 26 2,7 4.3 41
Kha néng thanh toan nhanh 0,2 0,9 0,7 0,9 1,4 1,4
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UG:t

B4o cao nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cd phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céao
dwa trén cac ngudn dwgc cho 1a dang tin cay vao thdi didm cong bb. Cac ngudn tin nay bao gdm théng tin trén san giao dich ching
khoan hoac trén thi trwdng noi cb phiéu duwoc phan tich niém yét, thong tin trén bao cdo duoc cong bd clia cong ty, thong tin dwoc cong
bb réng rai khac va cac thong tin theo nghién ctvu clia chung téi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thai diém phat hanh. Nhing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can thdng bao trudec.

Béo c4o nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh déc 1ap vé thong tin trong bao céo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu ciu dau tw ciia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé& quy pham phap luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao béat ky giao dich nao véi cb phiéu ctia (cac) cong ty dugc dé cap trong bo céo nay.

VNDIRECT khéng chiu trach nhiém vé bt ctr két qua nao phat sinh tir viéc st dung néi dung ctia bao cao dwéi moi hinh thirc. Ban bao
cao nay 1a san pham thudc s& hiru clia VNDIRECT, ngudi st dung khdng dwoc phép sao chép, chuyén giao, stra ddi, dang tai lén cac
phuwong tién truyén théng ma khéng coé sw ddng y bang van ban ctia VNDIRECT.

Khuyén nghi cé  Dinh nghia:

phiéu
KHA QUAN Kha nang sinh 16 clia ¢b phiéu tir 15% tré 1én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh I&i ctia cb phiéu ndm trong khodng tir -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thdp hon -10% trong vong 12 thang t&i.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh I&i dy kién clia cb phiéu, dwoc tinh bang téng ctia (i) chénh léch phan tram
gilra gia muc tiéu va gia thi trwéng tai thoi didm cong bd bao cdo, va (i) ty suét cd tire du kién. Trir khi dwoc néu rd trong bao cao,
cac khuyén nghi dau tw cé thoi han dau tw 1a 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cucC Cac cb phiéu trong nganh cé khuyén nghij tich cuc, tinh trén co s& vén hoa thi trudng gia quyén
TRUNG TINH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co' s& vdn héa thj trwéng gia quyén
TIEU CUC Cac cb phiéu trong nganh c6 khuyén nghi tiéu cuc, tinh trén co s& vén hoéa thi trieong gia quyén

Hoang Viét Phwong — Giam déc Khéi Phan tich & Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng phong
Email: tuan.nquyenthanh@vndirect.com.vn

Nguyén Phwong Anh — Chuyén vién Phan tich
Email: anh.nguyenphuong9@vndirect.com.vn

Cong ty C6 phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — P. Hai Ba Trwng — Ha Noi
Dién thoai: +84 2439724568

Email: research@vndirect.com.vn

Website: https://vndirect.com.vn
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