BAO CAO DOANH NGHIEP
CTCP Pau Tw Nam Long (NLG: HSX)

Vai nét vé doanh nghiép

NLG la mét nha phat trién bat dong san nha & 16n tai khu
vire phia Nam véi phan khic san phdm da dang, bao gém
céc san phadm nha gia ré (EhomesS), chung cw trung — cao
cép (Flora) va biét thy co gia tri cao (Valora). Trong giai
doan hién tai, NLG dang tap trung phat trién cac dw an
quy mo I&n tai khu vire d6 thj vé tinh TR.HCM.

Khuyén nghij MUA*

Gia muc tiéu (VND)

Upside 20%

Théng tin ¢ phiéu

Phan nganh B4t dong san
Thi gia (12/11/2026) 24.300
Bién dong 1 nam 20.000 — 37.184
KLGD binh quan 52T (cp) 4.402.191
Vén héa (Ty déng) 11.787
P/E 22,76
P/B 0,75
%NN s& hiru 35%

Dién bién gia

Chuyén vién phan tich
Pham Van Trang

Trangpv.ftu@gmail.com
024 3936 6990 - ext 7183

V& dai han, NLG s& hiru nén tang tich cwc nhd quy dat sach dwoc tich Ity tir
nhiéu ndm, tao loi thé vé& bién lgi nhuan. DU danh muc dw an chd yéu tap trung tai
khu vwec ving ven, doanh nghiép van ghi nhan két qua ban hang twong dbi kha
quan. Pang chu y, khu viwc Bdng Nai, noi phat trién Izumi City (mat trong nhirng
dv an doéng gop ty trong lon trong dinh gia RNAV cla NLG), dang ghi nhan tin
hiéu tich cwc hon vé ha tAng két néi va strc hdp thu cda thi trwérng, méc du van
dé thanh khoan tai khu vic vé tinh TP. HCM van la diém dang lwu y trong nam toi.

Chung t6i duy tri khuyén nghi MUA* (theo khuyén nghi ngay 07/10/2026) v&i
muc gid hop ly 29.130 VND/cp.

TRIEN VONG DOANH NGHIEP
Doanh s6 ban hang cham lai, Q4/2026 giir vai troé then chét

Mac du chwa dat ky vong vé tién do, két qua ban hang cia NLG van twong déi
kha quan so vé&i mat bang chung thi trwong, dac biét khi phan I1&n cac dy an
ctia NLG nam tai cac khu vwec vang ven TP.HCM. Viéc duy tri tdng trwdng doanh
sb hai chir sb va kha nang hap thu twong déi tét tai cac dw an maéi cho thay nhu
cau dbi v&i sadn phadm ctia NLG van dwoc duy tri.

Ha tang két ndi hoan thién 1a dong lwc tang trwéng cho chu ky méi

Izumi City 1a dw an hwéng lovi trwee tiép khi toa lac tai giao diém Huwong 16 2 va
dwdrng Nam Cao. Viéc Hwong 16 2 hoan thién sé giup Izumi City két ndi thuan tién
hon v&i Quéc 16 51, cao tbc TP.HCM — Long Thanh — Dau Giay va san bay Long
Thanh. Ddng thi, ciu Long Hung (Pdng Nai 2), khéi cong tir thang 1/2026 va dw
kién hoan thanh nam 2028, sé& két néi khu vwc Long Hung véi Vanh dai 3 tai
TP.HCM, mé& thém huéng tiép can truc tiép vé TP. Tha Blc.

Danh muc dw an da dang, nhiéu dw an bwéc vao giai doan ban giao trong
diém

NLG hién s& hiru quy dat sach gan 680 ha trai rong tai TP.HCM, Ddng Nai, Long
An (ci), Can Tho va Hai Phong, da dap (rng chu ky phat trién trong nhiéu nam téi.
Duv dia m& ban clia cac dy an hién hiru con I&n khi gié hang tai dw an hién hiru
nhw Izumi City, Akari City, van con twong déi nhidu, ddng thdi ké hoach thoai 50%
vbn tai Waterpoint giai doan 2 dwoc ky vong bd sung ngudn lwc tai chinh cho cac
dw an tiép theo.

Chi tiéu tai chinh 2024 2025 2026F 2027F
DTT (ty déng) 7.196 5.645 3.530 5.610
+/- yoy (%) 126% 11% -37% 59%
LNST (ty déng) 1.387 946 690 2.490
+- yoy (%) 73% 35% -27% 261%
EPS - TTM (VND) 1.285 1.363 1.192 2.034

VCBS RESEARCH ©
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CAP NHAT TINH HINH KINH DOANH 9T.2026

Bon vi: Ty VND 9T/2025 9T/2026 %YOY Nguyén nhan

Doanh thu ban bat dong san gidm 67% svck, con 1.249 ty déng do
9T/2026 la giai doan triing ban giao, trong khi cung ky ghi nhan ban giao
I&n tai Akari City, Nam Long Il Central Lake va Southgate. Doanh thu ky
nay c6 thém 490 ty ddng tir chuyén nhuong duw an. Riéng Q3/2026, DTT
chi dat 328 ty déng (-83% svck). Ly ké 9T/2026 hoan thanh 26,5% ké
hoach doanh thu ndm (7.630 ty déng).

Doanh thu thuan 3.941 2.022 -49%

Bién LNG giam nhe ti 40,1% xuéng 38,0% do doanh thu chuyén nhuong
dw an gan nhw khéng tao 13i gép (bién 2,5%) va mang xay dung 16 gop

Loi nhuan gop 1.579 769 -51% 15 ty déng. Ngwoc lai, bién LNG mang ban bAt ddng san cai thién 1&n
56,1% (9T/2025: 40,8%) nh& co cAu ban giao nghiéng vé san pham dét
nén cé bién cao. Bién LNG Q3/2026 dat 46,1%.

Chu yéu 13 1ai tién gli va 13i cho vay (240 ty déng), tdng manh nh& sé dw

3. ’ 0,
Doanh thu tai chinh 121 240 +98% tidn gl 16m ter cubi ndm 2025,

Chi phi i vay gidm 16% svck, con 223 ty ddng nhd dw ng vay gidm. Tong

Chi phitai chinh 285 241 15% no vay tai 30/09/2026 dat 5.052 ty ddng, gidm 8,5% so voi dAu nam.

Chi phi ban hang & Chi phi ban hang giam 64% svck, con 157 ty déng, twong (*ng quy md

860 515 -40%

QLDN ban giao thap; chi phi QLDN giam 16%, con 359 ty déng.
LNST cé doéng cong ty me dat 128 ty ddng (-64% svck), méi hoan thanh
17,8% ké hoach nam (720 ty ddng). Riéng Q3/2026, LNST chi dat 5 ty
- 9 Y z
LNST 441 181 59% dong (-98% svck) do doanh thu thap trong khi chi phi QLDN duy tri & mic
89 ty ddng, cuing 21 ty ddng chi phi thué TNDN hodn lai.
Doanh s6 ban hang 9 thang dau nam KQKD 9T/2025- 9T/2026 (Bv: Ty déng)
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Nguén: NLG, VCBS téng hop

| 2



VCBS O CTCP PAU TU NAM LONG (NLG: HSX)

MUA - 29.130 VND

Doanh sé ban hang cham lai, Q4/2026 gii¥ vai tro then chét

Doanh s6 ban hang ctia NLG cham lai rd rét trong Q3/2026, khi thanh khoan thj triwéng bat dong
san suy yéu trong bbi canh I4i suat cho vay mua nha duy tri @ mic cao. Doanh sb Q3/2026 chi dat
647 ty déng, gidm 78% so v&i Q2/2026, vdn c6 nén cao nhd Sol Garden dong gop 1.252 ty dong.
Ly ké 9T/2026, doanh sb ban hang dat 5.726 ty déng, tang khodng 14% svck nhwng mdi hoan
thanh khoang 24% ké hoach 23.460 ty ddng cho c& nam. Tai budi g&p nha dau tw ngay 03/11/2026,
ban 1&nh dao dinh hwéng doanh sb c& nam dat khodng 70% ké hoach (khoang 16.400 ty ddng),
ddng nghia Q4/2026 can déng gép khoang 10.700 ty ddng. Ngudn hang chd lwc cho giai doan cudi
nam gdm thap cin ho Trellia Vista (Mizuki Park) va phan khu Izumi City giai doan 1A2 (169 can
thap tdng) mé ban trong thang 11/2026, bén canh viéc tiép tuc ban hang tai Southgate va Elyse
Island.

Mac du chwa dat ky vong vé tién dd, két qua ban hang ctia NLG van twong déi kha quan so vé&i
mét bang chung thi trweéng, dac biét khi phan 16n cac dy an cia NLG nam tai cac khu vc ving
ven TP.HCM. Gia tri s&n phdm da ban chwa ghi nhan doanh thu dat khodng 13.000 ty déng tai cubi
thang 9/2026 (Southgate chiém khodng 60%), tao nén tang cho doanh thu cac ky t&i. NLG wu tién
can ho va san pham gia thap, két hop hé tro 1ai suét va gidn tién do thanh toan, song cac chinh sach
nay cé thé lam tang chi phi va han ché mc cai thién bién loi nhuan. L&i suat vay mua nha cb dinh
1-2 nam dau da ha nhe xubng 9-10,7%/n&m trong thang 10/2026 (Q3/2026: 9,5-11,5%/nam), tuy
nhién téc dé hap thu tai Trellia Vista va lzumi City trong 1-2 quy t&i sé la yéu té quyét dinh
kha ndng NLG thu hep khoang cach véi ké hoach doanh sb va bd sung ngudn thu cho ndm 2027.

Doanh s6 ban hang cia Nam Long Group giai doan 2022 - 2026F
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Nguén: NLG, VCBS dw phéng

Ha tang két ndi hoan thién 1a dong lwc tang trwéng cho chu ky méi

Ha tang giao théng tai Déng Nai dang bwéc vao giai doan day manh diu tw, qua d6 cai thién dang ké
kha nang két ndi gitra khu vic nay véi TP.HCM va céc trung tam kinh té 1an can. Dang chu vy, Dai 16
Nguyé&n H*u Canh (Huong 16 2) — tuyén dwéong dai khoang 15,5 km, két ndi tryec tiép Québc 16 51 véi
cao tbc TP.HCM — Long Thanh — Dau Giay — da dwoc khéi cong tir cudi thang 6/2026, véi thoi gian
xay dwng dy kién dén ndm 2028. Tuyén dwong dwoc quy hoach véi 16 gidi 60 m, gép phan hinh thanh
truc giao théng mai, gidm ap lwc cho Quéc 16 51 va tang kha néng tiép can TP.HCM ciing nhw san

| 3



VCBS O CTCP PAU TU NAM LONG (NLG: HSX)

Vietcormbank Securities MUA - 29.130 VND

bay Long Thanh. Bang chu y, doan tir cAu An Hoa dén cau Vam Cai Sttt hién da co ban hoan thién
mat dwdng, trong khi toan tuyén dang dwoc trién khai theo ké hoach.

DPéi vai NLG, Izumi City 1a dw an hwéng lovi truee tiép khi toa lac tai giao diém Hwong 16 2 va dwdng
Nam Cao. Viéc Hwong 16 2 hoan thién sé gitp Izumi City két ndi thuan tién hon véi Québc 16 51, cao
tdc TP.HCM — Long Thanh — Dau Giay va san bay Long Thanh. Bdng th&i, cdu Long Hwng (Béng Nai
2), kh&i cong tlr thang 1/2026 va dy kién hoan thanh ndm 2028, sé két néi khu vuc Long Hung voi
Vanh dai 3 tai TP.HCM, mé& thém hwéng tiép can truc tiép vé TP. Tha Brc.

Vi tri dw an Izumi City Ha ting két néi khu vwc Dong Nai — TP. HCM

. TP.HO CHI MINH
., (Binh Duong ca)
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Nguén: VCBS téng hop

Pong lwc ha tAng khéng chi gi¢i han tai khu vwe Long Hwng. Ddng Nai dang déng thoi thac day
nhiéu dy an két néi véi TP.HCM, cho thay dinh hwéng khai thac loi thé vi tri lién ké trung tam kinh
té 16n nhat ca nwéc. Dang chu y, ciu Cat Lai (dai khodng 11,6 km, tdng mirc dau tw diéu chinh hon
24.000 ty ddng) da chinh thirc kh&i cong cung cau Long Hwng vao ngay 29/09/2026, gidm ap luwc
cho pha Cat Lai va mé& thém hwéng két néi véi khu Béng TP.HCM; cau Nhon Trach 2 dang duoc
nghién ctru, cdu Phu My 2 tiép tuc dwoc thic day trién khai. Bén canh do, san bay quéc t& Long
Thanh dw kién khai thac thwong mai tir thang 12/2026, gia tang strc hut cla khu vic phia Bong.

Lan séng dau tw ha ting tai Pong Nai ciing tao tac déng tich cwe I1én cac dw an khac cia NLG
trong khu vue. Viéc hinh thanh mang lwéi két ndi da huwéng véi TP.HCM va céc trung tam kinh té
lan can khéng chi cai thién kha nang tiép can cla Izumi City ma con nang cao tinh hap dan cta quy
dat NLG tai Déng Nai, dac biét Ia Elyse Island va cac dw an trong khu vre Long Hwng. Trong trung
va dai han, ha tAng hoan thién dwoc ky vong hd tro mé rong tép khach hang, céi thién kha nang hap
thu san pham va nang gia tri quy dat, qua do tao nén tang cho NLG khai thac hiéu qué hon quy dat
DPodng Nai trong chu ky mai.

Danh muc dw an da dang, nhiéu dw an bwéc vao giai doan ban giao trong diém

Quy md I&n va tién do trién khai theo tirng phan khu gidp NLG duy tri ngudn thu gbi dau trong nhiéu
nam. M6 hinh phat trién nay ciing gitp NLG linh hoat diéu tiét ngudn cung theo dién bién thj truéng,
ddng thoi tai st dung dong tién thu dwoc tlr cac phan khu da mé ban dé tiép tuc dau tw cho cac giai
doan tiép theo.



VCBS 0 CTCP DAU TU’ NAM LONG (NLG: HSX)

MUA - 29.130 VND

Tién do cac dw an trong diém

Giai doan 2 da ban hét
1.700/1.700 can ho; giai doan 3
(1.512 can) dang hoan thién phap
ly, chwa mé ban.

Akari City Binh Tan, TP.HCM (cii)  NLG, NNR, Hankyu 50% 8,5

DPang tim kiém dbi tac nhan
chuyén nhuwong CP hodc mét
Waterpoint 2 Bén Lirc — Long An NLG 100% 190 phan quy déat; tién st dung dat
wéce tinh 400-500 ty déng, chua
chét s6 liéu chinh thire.
D& ban 475/880 san pham thap
tang, dat nén va 1.478/1.590 can

Cai Réng, TP. Can Tho

Central lake (chi) NLG 100% 43 EhomeS; giai doan 4 hoan thanh
khoang 25% khoéi Ilwgng xay
dwng.

DPa ban 754/2.900 can thap tang;
L n © A Co m& ban phan khu 1A2 (169 can)

Izumi City Bién Hoa, Bong Nai (cl) NLG, Hankyu 65% 170 trong T11/2026 va Izumi Canaria
(461 can) trong T12/2026.

N . Giai doan 1 da hoan thanh; giai

Mizuki Park BN N TP M NG, Hankyu, NNR - 50% 37 doan 2 da ban 1.742/2.600 can
hé va 71/84 can thap tang.

N . L D& ban 46/580 can thap tang;

Paragon Nhon Tra(cchd)DO”g Nai — NLG, Mishi Mppon 50% 43 NLG da thoai 25% vén tai dy an
trong Q2/2024.

Thav Nauvén. Hai Doanh sb6 6T/2026 dat 1.252 ty

Sol Garden y Nguyen, NLG, Hankyu 50% 21 dong; da ban 111/740 can thap

Phong (ca) ]\
tang.

An Zen An Duong, HaiPhong o | ong ADC 100% 15 D& ban 461/887 cin ho.

Residences (ch)

Nguén: NLG

V& quy dat, NLG dang theo dudi chién lwgc mé réng c6 chon loc. Viéc NLG hoan tat mua thém
21% cb phan tai Akari City tir TBS gilip nang ty 1é s& hiru tai dw an, ddng thoi bd sung quy dat sach
thédng qua mot tai san da c6 phap ly va tién do phat trién twong ddi rd rang, qua dé han ché rdi ro so
v&i viéc phat trién cac dw 4n méi tir dau. Bén canh d6, Nam Long ADC da hoan tat mua khu dat 1,3
ha tai Ha Long dé phat trién dong san phdm EHome, dy kién mé ban tir ndm 2027, va dang dam
phan mot khu dat khoang 3 ha tai mién Bac, dw kién hoan tat trong 4Q26.

Do nam 2025, NLG da hoan thanh viéc chuyén nhuong 15% vén ¢cb phan tai du an Izumi City, gidam
ty 1& s& hiru xudng 50%, vi vay NLG sé& chi ghi nhan loi nhuan tir dw an vao khodn thu nhap tir cong
ty lién doanh, lién két. Dy phéng doanh thu nam 2026 ctia NLG dat 3.530 ty dong (-37% yoy), LNST
dat 690 ty dong (-29% yoy), twong &ng véi EPS 14 1.192 VND/ cé phiéu.

Chung t6i tién hanh dinh gia di véi ¢ phiéu NLG dwa trén mét sé phuong phéap:



Pinh gia RNAV

Dinh gia twong dbi

CTCP DAU TU NAM LONG (NLG: HSX)
MUA — 29.130 VND

Chung t6i dinh gia tirng duw an va tai san sinh dong tién quan trong cta NLG va dua ra két qua dinh

gia hop ly 1a 28.813 VND/ cb phiéu.

Gia tri hop ly vé céng ty me (Ty dong)

Dv an BBS 16.983
Central Lake 1.464
Akari City 1.410
Waterpoint GD1 1.390
Mizuki Park 2.335
Izumi City 3.864
Paragon 1.191
Sol Garden 345
Waterpoint giai doan 2 1.608
An Zen Residences 333
Khéc 3.042

Tién mat & dau tw ngan han 2.804

No vay 5.810

Gia tri VCSH rong hop ly 13.977

Sé ¢b phiéu (triéu) 485

Gia hop Iy méi cé phiéu (VND) 28.813

Chung t6i str dung mirc P/B trung binh dwgc giao dich trong cac nam trwéc clia doanh nghiép va

dwa ra murc dinh gia hop ly 1a 29.447 VND/ c¢6 phiéu.

P/B
NBB 0,95
NVL 0,67
KDH 1,37
PDR 1.2
AGG 0,55
Trung binh 0,95
BVPS 2026 (VND) 30.997
Gia hop ly méi c6 phiéu (VND) 29.447
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Két hop 2 phwong Chung t6i két hop 2 phwong phap dinh gia RNAV va dinh gia twong dbi theo ty 1& 50:50 va dwa ra
phap két qua dinh gia hop ly ctia ¢ phiéu NLG 13 29.130 VND/ cé phiéu.

Két qua dinh gia (VND/ cé phiéu)

Phuwong phap dinh gia RNAV 28.813
Phwong phap dinh gia twong dbi 29.447
Két hop 2 phwong phap 29.130
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PIEU KHOAN SU’ DUNG

Bao cao nay va/hodc bat ky nhan dinh, théng tin ndo trong bao cao nay khong phai la cac 161 chao mua hay ban bat ky mot san
ph&m tai chinh, chirng khoan nao dwoc phan tich trong béo céo va ciing khéng Ia san phdm tw van du tw hay y kién tw van dau
tw nao cla VCBS hay cac don vi/thanh vién lién quan dén VCBS. Do d6, nha dau tw chi nén coi bao cdo nay la mét nguén tham
khao. VCBS khéng chiu bt ky trach nhiém nao trwdc nhirng két qué ngoai y mudn khi quy khach st dung céc théng tin trén dé
kinh doanh ching khoan.

Tét ca nhivng théng tin néu trong béo cdo phan tich déu da dworc thu thap, danh gia véi mire can trong tbi da cé thé. Tuy nhién, do
cac nguyé&n nhan chi quan va khach quan t&r cac ngudn théng tin cong bé, VCBS khong dam bao vé tinh xac thuc cla cac théng
tin dwoc dé cap trong bao céo phan tich cling nhw khéng c6 nghia vu phai cap nhat nhivng thong tin trong bao céo sau thoi diém
bao cao nay dwgc phat hanh.

Bao céo nay thudc ban quyén cta VCBS. Moi hanh dong sao chép mot phén hoac toan b6 ndi dung bao cao va/hoac xuat ban ma
khong co sw cho phép béng van ban ciia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i ctia cb phiéu tir 15% tré 1&n trong vong 6 thang téi

TRUNG LAP Kha nang sinh 1&i ctia ¢d phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang téi
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 1&i ctia ¢d phiéu dworc tinh bang tdng ctia tiém nang ting gia ké to thei diém cong bd bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Trdn Minh Hoang

Giam dbc Nghién ctru Phan tich
tmhoang@vcbs.com.vn

Pham Héng Quan, CFA
Chuyén vién Phan tich Cao cép

phquan@yvcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK
https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>
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