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CTCP DAU TU NAM LONG — HSX: NLG KHUYEN NGHI: MUA
DPINH GIA HAP DAN Gid muc tiéu: 36,700

Upside: +39%
Nganh B4t dong san | BSC Research

QUAN DIEM DINH GIA Trung tdm phén tich BSC

BSC duy tri khuyén nghi MUA vdéi gid muc tiéu 36,700 VND/CP (upside +39%), Lam Viét

gidm -7.8% so vdi dinh gid cl chd yéu do (1) tdng mdc chiét khiu vao dinh gid tir (Chuyén vién phan tich cao cap)
10% &n 20% phan anh rdi ro moi trudng (8i suat cao va chinh sdch con nhiéu thay vietl@bsc.com.vn

d8i anh hudng dén KQKD han ky vong, (2) ha P/B muc tiéu cla Waterpoint GD2 tUr
1.8x con 1.2x - tudng duang trung binh nganh. NLG dang giao dich tai ving dinh

gid ddy lich st P/B 2026F = 0.96x — tiém cdn muic -2 d6 léch chudn 0.93x. Ching Théng tin doanh nghiép

tdi tin rang day & muc dinh gid hap dan v8i mbt doanh nghiép (1) dat doanh s6 ma Gid hién tai (VND): 26,400
ban mdi (presales) cao nhat lich sif vdo ndm 2025, (2) din d3t tdng trudng 47% Cé phiéu LH (Triéu): 485
CAGR lgi nhudn rong trong 2026-2028, (3) nén tang tai chinh lanh manh khi chuyén Vén hod (Ty VND): 13,583
trang thai tir nd rong sang tién mat rong vao cudi 2025. Thanh khoan 30n (Triéu): 38

o S8 hitu nudc ngosi: 41.29
DU BAO KET QUA KINH DOANH 1 ndee ngost %

Dua trén tién db trién khai cla doanh nghiép, ching téi ky vong KQKD 2026 vén
dén tir cic du &n hién hitu va 2027-2028 3 diém rgi ban giao cdc du &n trong diém
hién tai nhu Izumi City va Elyse Island. Theo dé:

e N&m 2026: BSC du phdng doanh thu thuan dat 5,350 ty VND (-5% YoY)
va lgi nhudn réng dat 750 ty VND (+7% YoY) ddéng gép chinh dén tur
Southgate valora va Central Lake Il.

e N3m 2027-2028: Lgi nhuén rong lan lugt dat 1,110 ty VND/1,611 ty VND
tuong Ung véi muc ting trudng 48% YoY/45% YoY nhd Izumi City, Elyse
Island va Mizuki Park budc vao giai doan ban giao.

D&i véi doanh s8 md ban mdi trong 3 ndm tdi, BSC ky vong su déng gdp déng déu
cla cdc du an chinh Mizuki Park, Izumi City, Elyse Island va phan khu cao tang
Southgate. Ching téi du phéng doanh s6 mé ban mdi dat 15,158 ty VND (+28%
YoY) trong nam 2026 va 17,628 ty VND (+16.3% YoY) trong nam 2027.

LUAN PIEM DAU TU

(1) Trién vong tang trudng Lgi nhun an tugng +47% CAGR trong 2026-2028
dugc dan dat bdi cac du 4n 8n Izumi City va Elyse Island.

(2) Kha ndng mé rong quy dat tich cuc han nhd Nghi quyét thi diém nha &
thuong mai gid phu hgp. Theo du thdo nghi quyét, ching t6i dénh gid muc
lgi nhuén dinh muc t8i da 15% TMBT tugng d8i canh tranh va day cling (a
phan khic nha 8 ma doanh nghiép theo dudi. Do dd, BSC ky vong NLG s&
hitu tiém ndng dé tiép cin thém cdc quy dat phu hdp nhd hé se ndng luc.

(3) Dinh gia con nhiéu du dia dé diéu chinh tdng trong tudng lai. Ching toi
hién van dang dinh gid quy dat tiém n3ng Waterpoint giai doan 2 (190ha,
Long An) theo phugng phap P/B do chd ké hoach trién khai cia DN.

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 7,196 5,645 5,350 6,921
Lgi nhuén gbp 3,068 2,357 2,411 2,664
NPATMI 512 701 750 1,110
EPS 1,212 1,350 1,485 2,197
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I. CAP NHAT KQKD 2025 - THOAI VON I1ZUMI CITY VA BAN GIAO CENTRAL
LAKE, SOUTHGATE DAN DAT TANG TRUGNG LGI NHUAN

Bang 1: Tém tit KQKD 2025

(Ty VND) 4Q2024 4Q2025 %YoY 2024

Doanh thu thuan 6,369 1,704 -73% 7,196 5,645 -22%
- Kinh doanh BDS 6,287 1,628 -74% 6,966 5395 -23%
- Cung cép dich vu 67 27 -59% 166 86 -48%
- X&y dung 12 38 213% 27 127 367%
- Cho thué BDS dau tu 2 11 335% 26 37 39%

Lgi nhuan gép 2,724 785 -71% 3,068 2,357 -23%
%GPM 43% 46% 171% 165%

Chi phi ban hang (639) (271) -58%  (742) (700) -6%

Chi phi QLDN (259) (168) -35%  (648) (593) -8%

%SG&A/Revenue -14% -26% 202% -93%

EBIT 1,827 346 -81% 1,678 1,065 -37%
Doanh thu tai chinh 40 534 1249% 337 655  94%

Chi phi tai chinh (153) (363) 137%  (331) (647) 95%

L&i/(L6) tir LDLK 16 42 171% 100 76 -24%
LNTT 1,747 567 -68% 1,839 1,188 -35%
LNST 1,327 505 -62% 1,382 946 -32%
LNST-CDTS 497 348 -30% 512 701 37%

Nguén: NLG, BSC Research

KQKD 4Q2025: Doanh thu thuan dat 1,704 ty VND, gidam -73% YoY do 4Q2024 la
diém rai ban giao chinh cla du dn Akari City P2. Mdc du, trong ky NLG ghi nhan 489 ty
VND Lgi nhuén thodi vén 15% Izumi City - cao hon so vdi ky vong 250 ty VND cuia ching
t6i, nhung lai phat sinh chi phi tai chinh khac (lién quan dén hé trg dén bu tai Izumi City)
én dén 357 ty VND khién cho LNTT van gidm -62% YoY con 567 ty VND. Tuy nhién,
LNST-CDTS chi giam -30% YoY dat 348 ty VND nhd (gi ich c6 dbéng thiéu s8 giam -
81% YoY tir 831 ty VND con 157 ty VND khi ty L& Lgi ich tai 2 du an ghi nhan chinh trong
4Q2025 (Can Tha 100%, Southgate 65%) cao hon so véi 4Q2024 (Akari 50%).

Vé cbng tac ban hang: doanh s8 ma ban mdi trong ky dat 6,851 ty VND (+308% YoY)
dugc dan dit 3 du dn cao cdp chinh bao gém 1,680 ty VND tai Southgate, 1,790 ty VND
tai Izumi Clty va 1,038 ty VND tai Elyse Island (Paragon Dai Phudc).

Liiy k& cd ndm 2025, doanh thu thuan dat 5,645 ty VND (-22% YoY, hoan thanh 83%
ké hoach doanh thu) va LNST-CDTS dat 701 ty VND (+37% YoY, hoan thanh 100%
ké hoach Lgi nhudn). Loi nhuin rong ndm 2025 cta NLG cao hon +9% du bdo 641 ty
VND cla chiing tbi 8 (1) lgi nhuan thodi vén Izumi City 489 ty VND cao han so vdi ky
vong 250 ty VND va (2) lgi ich c6 dbng thiéu s6 thuc té& thdp hon du bdo do déng gdp
cla cdc san phdm d4t nén tai Can Tha cao hon (ty L& Lgi ich ciia NLG tai du 4n & 100%,
trong khi cac du an khac & mic 50-65%).
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Hinh 3: Tié€n d6 Izumi City — d3 hoan thanh 90% ha tang ndi khu

Nguén: NLG, BSC Research

Bao cdo cip nhat doanh nghiép
24/03/2026 — HSX: NLG

Vé cdng tdc ban hang: doanh s& ban mdi ndm 2025 dat 11,855 ty VND (+127.8%
YoY, cao nhat trong lich st), trong dé 3 du &n cao cip déng gép dén 66.7% bao gbm
40.5% tu Southgate, 17.4% tU Izumi va 8.8% tUr Elyse Island. Doanh s8 bdn mdi ndm

2025 cao han 12.8% du bdo clia chiing tbi do du an Elyse Island dugc md ban sém han
ky vong.

Hinh 1: Doanh s8 md ban mdi theo quy
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Il. CAP NHAT DOANH NGHIEP 2026

1. Trién vong tang trudng doanh s6 mé ban mdi +11.6% CAGR sé dan dit Lgi
nhuén rong ting trudng 47% CAGR trong 2026-2028

Thi trudng bat déng san trong 4Q2025-1Q2026 gdp nhiéu “con gid ngugc chiéu” tac
ddng tiéu cuc dén tAm ly ngudi mua nha (1) mai trudng (&i suat khéng con ré dnh hudng
dén stc mua va (2) trién vong ngudn cung dbi dao gay dp luc lén gid ban. Day & hai
nguyén nhan chinh dan dén viéc hau hét cdc chd dau tu déu tri hodn md ban mdi céc du
4n trong giai doan 6 thdng gan déy.

Tuy nhién trong cling giai doan, NLG van ghi nhan doanh s6 md ban an tugng vdi su
ddng gdp dbng déu cla cic du dn véi doanh s6 md bdn mdéi 4Q2025 dat 6,851 ty VND
(98p 5.6x lan cling ky va cao hon 36.9% 9T2025) va doanh s6 m& ban mdi 272026 dat
khodng 1,200 ty VND (so vd8i 545 ty VND trong ca 1Q2025).

Nhd su hd trg ti ha tAng két ndi va danh muc du &n vira tdi tién, ching t6i ky vong NLG
sé tiép tuc duy tri doanh s8 ma ban &n tugng nay trong 3 ndm tdi. Theo dd, BSC du bdo
doanh s8 md ban mdi sé dat 15,158 ty VND (+28% YoY) ndm 2026 va 17,628 ty VND
(+16.3% YoY) nam 2027.

Hinh 4: Doanh s6 mé& ban méi du phdng 2026-2028
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Nguén: NLG, BSC Research

Do phan l8n cac san pham tai lzumi, Paragon Dai Phudc la cdc du dn thap tAng va dudc
trién khai xay dung tlr 4Q2025, BSC ky vong 2 du &n sé du diéu kién ban giao ti ndm
2027 va déng gép dang k& 51%/63% Lgi nhuén rong ndm 2027/2028 dudi dang lai
nhuén tUr céng ty lién doanh lién két. Cu thé:

Nam 2026: BSC du phdng NLG sé ghi nhan muc Lgi nhuén rong ting nhe +7% YoY dat

750 ty VND do chua phai diém rgi ban giao cdc san phdm d3 bdn trong nd8m 2025. Pdng
gop chinh vao KQKD ndm 2026 van dén tir Southgate va Central Lake.

N&m 2027: BSC du bdo KQKD cé su tdng trudng manh nhg ban giao Izumi City va Elyse
Island vdi DTT dat 6,921 ty VND (+29% YoY) va LNST-CDTS dat 1,110 ty VND
(+48% YoY).
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Chung t6i luu y, du phdéng trén hoan toan dén tir hoat ddng kinh doanh c6t (i va khéng
cé cdc khodn muc thu nhdp bat thudng nao mac du NLG du kién sé tiép tuc duy tri chién
lugc thodi von dé hap tac trién khai tai Waterpoint giai doan 2.

Bang 2: Du phdng KQKD 2026-2027

KQKD (ty déng) 2025 2026F %YoY 2027F %YoY 2028F
Doanh thu 5645 5350 5% 6921 29% 7,670
_ Kinh doanh BDS 5395 5080 -6% 6519 28% 7,333
- Cung cap dich vu, xdy 250 270 8% 402 49% 337
dung, cho thué

Gid v8n hang ban (3,288) (2,939) -11% (4257) 45%  (4,863)
Ldi nhuén gép 2357 2411 2% 2,664 10% 2,808
Chi phi ban hang (700)  (615) -12%  (796)  29%  (882)
Chi phi’quan Ly doanh (593) (622) 5%  (654) 5% (686
nghiép

L3i/ld HDKD 1,065 1,174 10% 1214 3% 17240
Doanh thu tai chinh 655 188  -71% 166  -12% 145
Chi phi tai chinh khéc (383) (50) -87%  (50) 0% (51)
Chi phi i vay (265)  (263) 0%  (402)  53% (270
Ldi nhuén tir CTLD/LK 76 209  174% 793 280% 1,446
L&i/lB khac 39 30 -24% 30 0% 30
LN trudc thué 1,188 1,287 8% 1751 36% 2,539
LN sau thué 946 1,029 9% 1,401 36% 2,031
LNST-CDTS 701 750 7% 1,110 48% 1,611
% Bién LNG 42%  45% 38% 37%
% Bién LNR 17%  19% 20% 26%

Nguén: NLG, BSC Research

2. Kha ndng mé rong quy dat tich cuc han nhd Nghi quyét thi diém nha & thudng mai
gia phu hgp.

Ngay 25/02/2026, Bb X4y dung gt Ly y ki€n UBND céc tinh, thanh phd truc thudc Trung
uang vé Du thao Nghi quyét cliia Chinh pht vé thi diém phat trién nha & thusng mai gid
phu hdp. Du thdo cé céc ndi dung chinh tusng tu nhu NOXH bao gém:

e  Muctiéu: tdng cung nha & cho ngudi thu nhip thip & trung binh,

e HO6 trg ngudi mua nha: vay uu dai véi ky han dai hon, L3i suat thdp hon cdc du én
NOTM théng thudng,

e  Gid ban dudc khéng ché bdi lgi nhuin dinh mic: 15% téng vén dau tu

e Gidi han chuyén nhudng: chi dugc mua/thué/thué mua 1 sadn phdm va chi dudc

chuyén nhugng sau t8i thi€u 5 ndm ké tir ngay thanh todn du tién.

Nhin chung, du thao Nghi quyét kha tuong d6ng véi chinh sdch vé NOXH nhung cé mét
s8 diém khac biét chinh nhu (1) vé phia ngudi mua: md rong han vé tiéu chi thu nhap
trung binh hang thang va (2) vé phia ngusi ban: van phai déng tién s dung dat dugc
xdac dinh theo bang gid dat, hé sé diéu chinh.

Chung téi danh gid muc lgi nhuin dinh muic t6i da 15% t8ng vén dau tu tusng ddi canh
tranh so vdi bién lgi nhuan rong cdia NLG va day cling la phan khic nha 8 ma doanh
nghiép theo dudi. Do @3, véi su hd trg cla chinh sdch, ddc biét 1a ca ché chi dinh thau,

Bloomberg: RESP BSCV Trang | 5
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NLG dudc ky vong sé & mdt doanh nghiép tién phong va s3 hitu cd hoi tiép cin thém
cac quy dat phu hap.

lIl. BINH GIA

Tudng déng vdi bién dbng cua cdc c6 phiéu nganh BDS, NLG dang trdi qua dgt diéu
chinh manh -25.5% trong 6 thdng gan nhat so vdi muc +2.3% cla VN-Index do tdm ly
lo ngai vé (1) &i suat tdng, (2) ngubn cung lén dnh hudng tdi gid va khd ndng hap thu
cla cac du an.

Tuy nhién, ching tdi chua nhin thay tdc déng dang ké lén t6c dd ban hang cling nhu 13
gid bdn tai cdc du 4n clia doanh nghiép. Qua trao d6i vdi ban l3nh dao, tép khach hang
cla NLG tuong d6i khdc cdc doanh nghiép khdc vdi khodng 70% khéch hang tai cic du
&n thanh toén theo tién d6 bang vén tu cd.

BSC duy tri khuy&n nghi MUA vdi gid muc tiéu 36,700 VND/CP (upside +39%), gidm
-7.8% so véi dinh gid cii ch yéu do (1) tdng murc chiét khau vao dinh gid tir 10% én
20% phan dnh rai ro mdi trudng i suat cao va chinh sdch con nhiéu thay di anh hudng
d&n KQKD hon ky vong, (2) ha P/B muc tiéu cla Waterpoint GD2 tir 1.8x con 1.2x -
tuong duadng trung binh nganh.

NLG dang giao dich tai ving dinh gia day lich s&r P/B 2026F = 0.96x — tiém can muc -2
dd léch chudn 0.93x. Chung tbéi tin rang day la muc dinh gid hadp dan véi mét doanh
nghiép (1) dat doanh s6 ma3 bdn mdi (presales) cao nhét lich sif vao ndm 2025, (2) duy
tri da tdng trudng +11.6% CAGR doanh s8 md ban mdi va 47% CAGR (gi nhuén rong
trong 2026-2028, (3) nén tang tai chinh lanh manh khi chuyén trang thai tir ng rong
sang tién mit rong vao cudi 2025.

Bang 3: Pinh gid NLG

Phuong Panh giad % Ty L& sé Gia tri thudc

phap EY hiru vé NLG
Akari RNAV 1,075 50% 544
Mizuki RNAV 3,060 50% 1,551
Southgate RNAV 3,840 65% 2,623
Izumi City RNAV 12,827 50% 6,508
Central Lake (C4n Tha) RNAV 1,814 100% 1,835
Hai Phong (Ehome) RNAV 819 50% 413
Waterpoint GD2 P/B 2,868 100% 3,441
Paragon Dai Phudc RNAV 5,768 50% 2,910
Khac Book value 490 490
Téng gia tri danh gia lai RNAV 20,215
Chiét khau 10% vao gid tri (4,043)
(+) Tién + D4u tu ngdn han 8,167
(-) Ng vay + Ng tiém tang (6,522)
Téng gid tri doanh nghiép 17,817
S8 lugng c6 phiéu (triéu) 485.1
Gid hién tai 26,400
Gid muc tiéu 36,700
Tiém nang tang giad 39%
WACC

Nguén: BSC Research
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Hinh 5: NLG dang giao dich tai vung dinh gia day trong lich st P/B 2026F = 1.01x mac

du ghi nhin muc doanh thu ban mdi dinh lich st va trién vong ting trudng Lgi nhuin

r6é rang.
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Ngubn: Fiinpro, BSC Research

IV. RUI RO

1.

RUi ro mdi trudng Lai suit ting tac dong tiéu cuc dén tdc dd hap thu va ké hoach
mé& ban. M3c du tac ddng clia mdi trudng Lai suat chua qua ddng ké lén téc db ban
hang cta doanh nghiép, tuy nhién néu L3i suat ti€p tuc nhich l&n va duy tri trong thdi
gian dai s& anh hudng dén si'c mua clia ngudi mua nha ciing nhu 3 tién d6 ma3 ban
mdi clia cdc doanh nghiép bat dong san.

RUi ro lién quan dén ning luc mé rong quy dat thudng mai. Ching tdi cho rang
NLG cd murc chiét khau su hon so vdi trung binh nganh (P/B = 1.2x) chd yéu phan
4nh tAm ly nghi ngS cla thi trudng vé quy dat thuong mai con lai ctia NLG (1) tip
trung nhiéu tai cac khu vuc tinh, trong khi (2) han ché tai thi trudng chd luc nhu TP
HCM. Méc du tiém ndng md rong quy dat chua dugc phan dnh vao du phdng va dinh
gid, tuy nhién ching tbi tin rdng day vira la mot “diém tri”, vira 1& mot chat xdc tac

manh dé hd trg gid c6 phiéu trong tudng lai néu cé chuyén bién tich cuc.
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PHU LUC

KQKD (ty dong) 2024 2025 2026F 2027F LCTT (ty dong) 2024 2025 2026F 2027F
Doanh thu 7,196 5,645 5,350 6,921 (L&)/LNST 1,839 1,188 1,287 1,751
Gia vén hang ban (4,128) (3.288) (2.939) (4,257) Khiu hao va phanbé 50 52 25 32
Ldi nhuén gép 3,068 2357 2411 2,664 ;:2; déi von liu 192 (786) (2,185) (2,631)
Chi phi ban hang (742)  (700)  (615)  (796) Didu chinh khac (878)  (1326) (765)  (870)
Chi phi QLDN (648)  (593)  (622)  (654) LCTT tir HD KD 1,203  (873) (1,639) (1,718)
L3i/l6 HDKD 1,678 1,065 1,174 1,214
Doanh thu tai chinh 337 655 188 166 Tién chi mua TSCD (35) (10) (40) (44)
Chi phi tai chinh (119)  (383)  (50) (50) Dau tu khac 1,063 980 181 191
Chi phi (i vay (212)  (265)  (263)  (402) LCTTtYHD dduty 1,028 970 141 147
Lgi nhuén tir CTLD/LK 100 76 209 793
L5i/16 khac 56 39 30 30 Tién chi tra ¢ tic (194) (948) (948) (948)
LN trudc thué 1,839 1,188 1,287 1,751 Tién tlr vay rong 867 (65) 75 2,959
Thué thu nhdp DN (457) (242) (257) (350) Tién thu khac - 2,286 - (0)
LN sau thué 1,382 946 1,029 1,401 I;I::l':: wWrHD tai 672 1,273 (872) 2,012
CDTS 869 245 279 291
LNST-CDTS 512 701 750 1,110 Dong tién dau ky 2,540 5,443 6,814 4,445
EBITDA 1,728 1,117 1,199 1,247 Tién trong ky 2,903 1,371 (2,370) 441
EPS 1,212 1,350 1,485 2,197 Dong tién cudi ky 5,443 6,814 4,445 4,886
COKT (Ty déng) 2024 2025  2026F 2027F Chi s6 (%) 2026F  2027F
Tai san ngén han 27,549 19246 18218 22,165 fo';an"a"g thanh
E;n” & Tudng dudng 5443 6814 4,445 4886 H& s6 TT ngén han 27 3.0 3.1 27
Pau tu ngdn han 792 1,352 1,352 1,352 Hé s6 TT nhanh 0.9 1.6 1.5 0.9
Phai thu ngan han 2,629 1,891 2,367 3,062
Hang tén kho 17,993 8,678 9,544 12,354 Cd ciu vdn
TS ngén han khac 692 511 511 511 Hé s6 Ng/TTS 23%  21%  21%  23%
Tai san dai han 2,759 7,318 8,477 9,790 Hé s6 Ng/Ngubn vén 72% 44% 42% 72%
Tai san hitu hinh 143 108 136 173
Tai sadn d& dang dai han 5 15 15 15 Nang luc hoat ddng
Dau tu dai han 316 445 445 445 S6 ngay HTK 1,597 971 1,185 1,597
Tai san dai han khac 2,294 6,750 7,880 9,156 S6 ngay phai thu 133 122 161 133
Téng Tai san 30,308 26,565 26,695 31,955 S6 ngay phai trd 216 160 131 216

CCcC 1,514 933 1,216 1,514
Téng nd ngén han 10,148 6,454 5804 7,641
Ng phai tra 1,027 463 429 556 Ti suat Llgi nhuan
Vay ngan han 2,887 1,017 1,241 2,179 Bién Ldi nhuan gdp 43% 42% 45% 43%
Nd ngan han khdc 6,233 4,974 4,133 4,907 Bién Ldi nhuan rong 19% 17% 19% 19%
Téng ng dai han 5,594 5,286 5,050 7,072 ROE 9.5% 6.4% 6.5% 9.5%
Vay dai han 4,074 4,505 4,356 6,378 ROA 4.6% 3.6% 3.9% 4.6%
EZ‘Z”h thu chua thye 303 332 332 332
Ng dai han khac 1,217 450 363 363 Dinh gia
Téng nd phai tra 15,742 11,740 10,854 14,713 PE 23.1 20.7 18.9 23.1
Vén gép 3,851 4,851 4,851 4,851 PB 1.40 1.07 1.01 1.40
Thang du v8n c6 phan 2,643 4,142 4,142 4,142
LN chua phén phoi 3,166 3,656 4,406 5516
Vén chi khéc 13 13 - - Tang trudng
C& dbng thiéu s6 4,894 2,162 2,441 2,732 T&ng trudng DTT 126% -22% -5% 126%
Téng von chd sé hitu 14,566 14,824 15,841 17,242 Tang trudng EBIT 188% -37% 10% 188%
Téng ngudn vén 30,308 26,565 26,695 31,955 T&ng trudng LNTT 73% -32% 9% 73%
56 Luigng c6 phiéu luu 385 485 485 485 Téing trudng EPS 6% 11%  10% 6%
hanh (triéu)
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Bsc" Bao cdo cip nhat doanh nghiép
24/03/2026 — HSX: NLG

Khuyén cdo sif dung

Ban bdo cdo ndy cua Céng ty C6 phan Chiing khoan BIDV (BSC), chi cung cap nhiing théng tin chung va phéan tich
vé doanh nghiép. Bdo cdo nay khéng dudc xay dung dé cung cdp theo yéu clu clia bat ky té chiic hay ca nhén riéng
& ndo hodc cdc quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung cdc théng tin, phan tich,
binh ludn cla Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhiing quyét dinh dau tu cho riéng minh. Moi
théng tin, nhan dinh va du bdo va quan diém trong bdo cdo nay dudc dua trén nhiing ngudn dir liéu dang tin céy.
Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khéng d&m bao rdng cdc nguén théng tin nay & hoan toan
chinh xdc va khéng chiu bt ky mét trdch nhiém nao déi vdi tinh chinh xdc cla nhiing théng tin dudc dé cp dén
trong bdo cdo nay, cling nhu khéng chiu tréch nhiém vé nhiing thiét hai ddi vdi viéc st dung toan bé hay mét phan
ndi dung cla ban bdo cdo nay. Moi quan diém cling nhu nhéan dinh dudc dé cp trong bdo cdo nay dua trén su cn
nhéc can trong, cdng minh va hop ly nhat trong hién tai. Tuy nhién nhiing quan diém, nh&n dinh nay cd thé thay d6i
ma khéng cdn bdo trudc. Ban bdo cdo nay cd ban quyén va a tai sdn clia Cbéng ty C6 phdn Chung khodn BIDV
(BSC). Moi hanh vi sao chép, sira d6i, in &n ma khéng cd su déng y cda BSC déu trdi ludt. Bat ky ndi dung nao cla
tai liéu nay cling khéng dudc (i) sao chup hay nhdn ban & bat ky hinh thiic hay phuong thic nao hodc (i) dudc cung
cép néu khéng dudc su chap thuén ctia Céng ty C6 phan Chiung khodn BIDV.

Tang 8&9 Toa nha Théi Holdings
210 Tran Quang Khai, Hoan Kiém, Ha Nbi
Tel: +84439352722

Fax:  +84422200669

Tang 4, Tang 9 Tda nha President Place

S8 93 Pudng Nguyén Du, Phudng Bén Nghé,
Quéan 1, Thanh phé H6 Chi Minh

Tel: +84838218885

Fax:  +84838218510

https://www.bsc.com.vn

https://www.facebook.com/BIDVSecurities
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Hé théng khuyén nghi

Bao cdo cip nhat doanh nghiép
24/03/2026 — HSX: NLG

Cdc khuyén nghi Mua, Ban hodc N3m gilt chiing khodn dudc xac dinh dua trén téng muc sinh L8i ky vong, bang tng

cla chénh L&ch gilta gid muc tiéu va gid déng clta ngay khuyé&n nghi clia chiing khodn cdng vdi ty suat c6 tic ky vong.

Céc dinh nghia vé khuyén nghi cu thé nhu sau:

Xé&p hang khuyén nghi Pinh nghia

MUA MANH

Téng muc sinh &i ky vong trong 1 ndm tir 30% tré (én

MUA Téng muc sinh &i ky vong trong 1 ndm tir 15% dén 30%
NAM GIU Téng muc sinh &i ky vong trong 1 ndm tr -10% dén 15%
BAN Téng muc sinh L8i ky vong trong 1 ndm thap hon -10%

Thong tin Llién hé - Trung tam phan tich Nghién cuu

Tran Thing Long
Gidm d8c Trung tAm Phén tich Nghién clu

Longtt@bsc.com.vn

Bui Nguyén Khoa
P. Gidm déc Trung tdm PTNC
Vi mé - Thi trudng

Khoabn@bsc.com.vn

Phan Quéc Blru
P. Gidm d&c Trung tdm PTNC

Nganh — Doanh nghiép

Buupg@bsc.com.vn

Nhém Ngéan hang, Tai chinh

Dudng Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cap
Minhdg@bsc.com.vn

Poan Minh Tri

Chuyén vién phan tich

Tridm@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdon — Hoa chat
Nguyén Thi Cadm Tu

Trudng nhdm, Chuyén vién phéan tich cao cap
Tuntc@bsc.com.vn

Luu Thuy Linh

Chuyén vién phan tich

Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phan tich

Truongnd@bsc.com.vn

BSC Equity Research.

Nhém B4t dong san, VLXD

Pham Quang Minh

Trudng nhdm, Chuyén vién phan tich cao cdp
Minhpg@bsc.com.vn

Lam Viét

Chuyén vién phéan tich cao cdp

Vietl@bsc.com.vn

Nguyén Coéng Hoang Duy
Chuyén vién phan tich

Duynch@bsc.com.vn

Nhém Ban L&, Xuat khau, Logistics
Pham Thi Minh Chéu
Trudng nhdm, Chuyén vién phan tich cao cdp

Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phan tich

Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phan tich

Huytnt@bsc.com.vn
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