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CTCP DAU TU NAM LONG - HOSE: NLG

| KHUYEN NGHI: MUA | Gid muc tiéu: 33,400 | Upside: +33.6%

CAP NHAT KET QUA KINH DOANH

KQKD 2Q2026 - Lgi nhuin giam do diém triing ban giao: Doanh thu thuan va LNST-CDTS gidm manh so vdi cling ky do
diém tréng ban giao, lan lugt dat 415 ty VND (-46% yoy) va 55 ty VND (-44% YoY), déng gdp vao KQKD chi yé&u dén ti
ban giao cdc sdn pham thap tang tai Southgate va Can Tha Central Lake. Bién Lgi nhudn gdp tdng manh l&n muc 77% so vdi
muc trung binh 35-50% do doanh nghiép két todn chi phi d3 trich tai Akari giai doan 2.

Vé cdng tac ban hang: doanh s6 mé ban mdi trong ky dat 3,006 ty VND (+11% YoY), lily k€ 6T2026 dat 5,079 ty VND
tudng dudng 22% ké hoach doanh s8 md ban cha doanh nghiép va 34% du phdéng clia chiing tdi do thi trudng BDS trong
1H2026 gdp nhiéu thach thdc tlr mbi trudng L3i suat cao, nguén cung dbi dao.

Cip nhat khac:
- NLG d3 néng ty L& sb hitu tai Elyse Island l&n 72% sau khi mua lai 13% tu TBS.
- Waterpoint giai doan 2 (190ha, Long An): s6 tién s dung dat b sung khoang 400-500 ty VND.

- Chinh sdch ban hang: NLG van duy tri chinh sdch uu d3ai L3i sudt 9%, khéng qua chénh léch so vdi muc chao tif cdc ngan
hang quanh 10-10.5%.

Paénh gia cta BSC:

Ly k& 1H26, NLG hoan thanh 22% k& hoach doanh thu va 17% ké& hoach lgi nhudn ndm 2026 do ban giao cé yéu t6 mua vu
clia nganh BBS. Chung téi du kién (1) van duy tri cdc du bdo vé lgi nhudn dua trén lugng backlog ldn tir phan khu Park Village
3 Southgate, Canaria & Izumi va Sol Garden sdn sang ban giao tir T12/2026 va (2) diéu chinh gidm -12% du phdng doanh s6
ma ban con 13,331 ty VND (+12% YoY) phan dnh cdc khé khdn chung cla thi trudng bat ddng sdn méc du k& hoach mé bdn
mdi van nhu ky vong khi cdc phan khu tiép theo sé tiép tuc dudgc ma ban trong 2H2026 tai 5 du &n trong diém Southgate (Aqua
2C, Rivera 1C), Central Lake (giai doan 4), Izumi (giai doan 1A2 & 2AB), Mizuki Park (CCTM1), Sol Garden (giai doan 1B).

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 7,196 5,645 5,304 7,019
Lgi nhuén gbp 3,068 2,357 2,404 2,823
NPATMI 512 701 731 867

EPS 1,212 1,350 1,446 1,716

BAO CAO CAP NHAT
08/09/2026 — HOSE: NLG

Trung tdm phan tich Ching khoan BIDV
Lam Viét
(Chuyén vién phan tich cao cap)

vietl@bsc.com.vn

Théng tin doanh nghiép

Gi4 hién tai (VND): 25,000
C6 phiéu LH (Triéu): 485
V6n hod (Ty VND): 12,273
Thanh khodn 30n (Triéu): 8.5
S4& hitu nudc ngoai: 17.7%
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m 2Q2025 2Q2026  %YoY 1H2025 1H2026
: N KHUYEN NGHI: MUA
- Doanh thu thuan 773 415 -46% 2,064 1,695 -18%)
Gia muc tiéu: 33,400
T - Kinh doanh BDS 696 287 -59% 1,906 1,022 -46%) _
O Upside: +33.6%
o - Cung cap dich vu 35 136 285% 51 151 195%
<
L - Xay dung 32 (20)  -161% 88 11 -87%
wn
L - Cho thué BDS dau tu 9 12 35% 19 21 15% Théng tin doanh nghiép
o
Lgi nhuan gdp 332 237 -29% 745 618 -17%, Gia hién tai (VND): 25,000
9GPM 43% 57% 36% 36% 19 C& phiéu LH (Triéu): 485
o Vén hod (Ty VND): 12,273
Chi phf ban hang (121) (11) -91% (220) (114) -48%)
Thanh khodn 30n (Triéu): 8.5
Chi phi QLDN (85) (184) 115% (224) (270) 20% o =
S4 hitu nudc ngoai: 17.7%
9%SG8A/Revenue -27% -47% -22% -23% 5%
EBIT 125 42 -67% 300 235 -22%
Doanh thu tai chinh 43 91 110% 91 159 74%)
Chi phi tai chinh (48) (69) 42% (147) (160) 9%
L5i/(L6) tr cOng ty lién doanh, lién két 20 24 18% 28 31 9%
LNTT 149 94 -37% 291 271 7%
LNST 98 66 -32% 207 176 -15%
LNST-CDTS 99 55 -44% 208 123 -41%

Ngubn: NLG, BSC Research
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BIDV SECURITIES JSC

DINH GIA VA KHUYEN NGHI

K& tlr thdi diém bdo cdo clp nhat lAn gan nhat, NLG tiép tuc gidm -7.2% khién cho hiéu suat dau tu c6 phiéu tir ddu ndm gidm -
19% YTD trong khi VN-Index di ngang. Xu hudng diéu chinh kéo dai tlir 4Q2025 dén nay phan anh muic d6 chip nhan dinh gia
yéu han cua thi trudng trudc nhing lo ngai vé kha ndng hap thu chidm lai, nghia vu tai chinh tdng l&n cla toan nganh b4t ddng
san. Tuy nhién, NLG a mét trong s6 it nhitng doanh nghiép trén thi trudng da gan nhu hoan thanh cac nghia vu tai chinh vé dat
dai, nén tang tai chinh lanh manh vdi vi thé tién mat rong va duy tri kha ndng ban hang tét trong 1H2026 nhd danh muc du an
g68i dau trai dai moi phan khic. Ching téi van duy tri khuyé&n nghi MUA d8i vdi NLG va tin rdng tuy nhién viéc thay d6i 6 thudng
tang c-level s& khdng dnh hudng nhiéu dén chién ludc, hoat déng kinh doanh clia doanh nghiép.

NLG dang giao dich tai vung dinh gia ddy lich sif P/B 2026F = 0.87x — tiém cin miic -2 d6 léch chuin 0.81x. Ching t6i tin
rang day la muc dinh gid hdp dan vdi mét doanh nghiép (1) dat doanh s6 md ban mdi (presales) cao nhat lich sif vao ndm 2025,
(2) duy tri da t8ng trudng +11.6% CAGR doanh s8 ma ban mdi va 47% CAGR lgi nhuin rong trong 2026-2028.

Do dd, ching tbi duy tri khuyén nghi MUA nhung diéu chinh gidm du phdng lgi nhudn 2027 con 867 ty VND (+19% YoY) va
gidm -9% gid muc tiéu so vdi bdo cdo trudc dé con 33,400 VND/cp (upside +33.6%) phan dnh (1) tdng ty L& chiét khdu vao dinh
gid tlr 20% Lén 30% do cdc rui ro vé thi trudng cd kha ndng kéo dai, (2) ha P/B muc tiéu tai Waterpoint giai doan 2 con 1.2x.
Yéu td xuc tdc quan trong d& NLG L3y lai dudc vung dinh gid hdp ly (trung binh 5 n8m & muc 1.49x) cb thé dén tur su tham gia
cla mbt d6i tdc ddng phat trién chién ludc tai Waterpoint giai doan 2 va khd n8ng ma rébng quy dat nhd nén tang tai chinh lanh
manh trong b8i cdnh cdc doanh nghiép cling nganh gdp nhiéu khd khan vé tai chinh.

Hinh 5: Dinh gid P/B ctia NLG trong 5 ndm gan nhat Hinh 6: Bang dinh gid
) . %Tyless
Phudng phap Panh gia lai .
3.00x hitu
Akari RNAV 1,086 50% 543
250x Mizuki RNAV 3,096 50% 1,548
Southgate RNAV 3,876 65% 2,519
Izumi RNAV 12,988 50% 6,494
2.00x ! CénTho RNAV 1,351 100% 1,351
i aw, i Hai Phong (Ehome) RNAV 824 50% 412
1.50x ’V m Waterpoint GD2 P/B 2,868 100% " 3.441
P 'w -H_ Paragon Dai Phudc RNAV 5,663 72% 4,005
™ Khac Gid tri s6 sach 490 490
1.00x ‘q’ b v 'M BDS dan dung RNAV 20,804
v Chiét kh&u vio gid tri 30% (6,241)
0.50x Téng gié tri danh gid lai 14,563
(+) Tién + Dau tungédn han 8,167
RERNANQNSARIIIILNRLRLE v vt 522
o> c 5 = cC S caoaVvao>0D>c s = O = c 6ng gia tri doanh nghiép A
222%382§2$8£§2§£%388§3 S8 lugng c6 phiéu (triéu) 485.1
Gia hién tai 25,300
NLG P/B +2SD +1SD Gid muc tiéu 33.400
Mean -1sD -25D Tiém ning ting gid 32.0%

Nguén: NLG, BSC Research Nguén: NLG, BSC Research
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KHUYEN NGHI:
Gia muc tiéu:

Upside:

Théng tin doanh nghiép
Gid hién tai (VND):

C6 phiéu LH (Triéu):

Vén hod (Ty VND):

Thanh khodn 30n (Triéu):

S4& hitu nudc ngoai:

MUA
33,400
+33.6%

25,000
485
12,273
8.5
17.7%
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Hé théng khuyén nghi

Céc khuyén nghi Mua, Bdn hodc Nam gilt chitng khodn dudc xdc dinh dua trén téng muc sinh 3i ky vong, bang t6ng cla chénh lé&ch
gilta gid muc tiéu va gid déng clra ngay khuyén nghi cla chiing khodn céng vdi ty suit cé tic ky vong. Cac dinh nghia vé khuyén
nghi cu thé nhu sau:

Xé&p hang khuyén nghi Dinh nghia

MUA MANH T6ng muc sinh L&i ky vong trong 1 ndm tif 30% trd l&n
MUA Téng mc sinh L&8i ky vong trong 1 ndm tir 15% dén 30%
NAM GIT T6ng muc sinh L&i ky vong trong 1 ndm tir -10% dén 15%
BAN Téng muc sinh L&i ky vong trong 1 ndm thip hon -10%

Thong tin lién hé - Trung tam phan tich Nghién cuu

Phan Quéc Blru
Quyén phu trdch Trung tdm Phan tich Nghién cliu
Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d@6c Trung tAm PTNC
Vi md — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi CAm Tu

Quyén phu trdch Nhédm nganh va Doanh nghiép

Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngan hang, Tai chinh

Doan Minh Tri
Chuyén vién phén tich
Tridm@bsc.com.vn

Nhém Bat Pong San, VLXD

Pham Quang Minh
Trudng nhém, Chuyén vién phan tich cao cap
Minhpg@bsc.com.vn

Lam Viét
Chuyén vién phén tich cao cap
Vietl@bsc.com.vn

Vi Cong Hoang Duy
Chuyén vién phén tich
Duyvch@bsc.com.vn

Nhém DA&u khi, Dién, Phan bdn — Hod chat

Luu Thuy Linh
Trudng nhém, Chuyén vién phan tich cao cap
Linhlt2@bsc.com.vn

Nguyén Dan Trudng
Chuyén vién phén tich
Truongnd@bsc.com.vn

Nhém B4én &, Xuat khiu, Logistics

Pham Thi Minh Chéu
Trudng nhém, Chuyén vién phan tich cao cap
Chauptm@bsc.com.vn

Tran LAm Tung
Chuyén vién phén tich
Tungtl@bsc.com.vn

Tran Nguyén Tudng Huy
Chuyén vién phén tich
Huytnt@bsc.com.vn



KHUYEN CAO SU DUNG

Ban bdo cdo nay cha Cong ty C6 phan Ching khodn BIDV (BSC), chi cung cdp nhiing théng tin
chung va phén tich vé tinh hinh kinh t& vi m6 cling nhu dién bién thi trudng ching khodn trong ngay.
Bdo cdo nay khdng dudc xay dung dé cung cip theo yéu ciu cla bat ky t6 chic hay cd nhan riéng &
nao hodc cac quyét dinh mua bdn, ndm gilt chiing khodn. Nha dau tu chi nén s dung céc thdng tin,
phén tich, binh ludn cha Ban bdo cdo nhu la ngudn tham khao trudc khi dua ra nhitng 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 nguén dir liéu dang tin cdy. Tuy nhién Céng ty C6 phan Chiing khodn BIDV (BSC) khong dam
bdo rang cic ngudn théng tin nay la hoan toan chinh xdc va khdng chiu bat ky mét trdch nhiém nao
ddi vdi tinh chinh xdc cha nhitng thdng tin dudc dé cdp dén trong bdo cdo nay, cling nhu khdng chiu
trdch nhiém vé nhiing thiét hai déi vdi viéc st dung toan bd hay mdt phan ndi dung cta ban bdo cdo
nay. Moi quan diém cling nhu nhan dinh dudc dé cip trong bdo cdo nay dua trén su cdn nhic cén
trong, cdbng minh va hop ly nhat trong hién tai. Tuy nhién nhitng quan diém, nhan dinh nay cé thé
thay d6i ma khdng can bdo trudc. Ban bdo cdo nay cé ban quyén va la tai sdn cda Coéng ty C8 phan
Ching khodn BIDV (BSC). Moi hanh vi sao chép, sifa d6i, in 4n ma khéng cé su déng y chda BSC déu
trai ludt. Bat ky nbi dung nao cla tai liéu nay cling khéng dudc (i) sao chup hay nhan ban & bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdng dudc su chap thuln cia Coéng ty
C8 phan Ching khodn BIDV.

© 2025 BIDV Securities Company, All rights reserved. Unauthorized access is prohibited.




	Đề xuất
	Slide 1
	Slide 2
	Slide 3
	Slide 4
	Slide 5
	Slide 6


