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CTCP DAU TU NAM LONG — HOSE: NLG

| KHUYEN NGHI: MUA | Gid muc tiéu: 33,400 | Upside: +59.8%

CAP NHAT KET QUA KINH DOANH

KQKD 3Q2026 - Diém triing ban giao khién lgi nhudn gan nhu bang khéng: DTT dat 328 ty VND (-82.5% YoY) va LNST-
CDTS chi dat 5 ty VND (-96.7% YoY), do diém triing ban giao. Doanh thu ban nh3 &, cdn hd va biét thu chiém 72% téng
doanh thu dat 277 ty VND (-87.8% YoY), chl yéu tUf Southgate va Can Tha. Bién LNG van gilf 8 muc 46.1%, nhung quy m6
doanh thu th&p nén chi phi ban hang va QLDN chiém t38i 40.4% DTT.

+ Doanh thu tai chinh tdng l&n 81 ty VND (+178% YoY) nhd& |3i tién gli, bu d3p gan hét chi phi l&i vay 75 ty VND.

+  Thué suat hiéu dung &n tdi 86% (33 ty VND thué trén LNTT 38 ty VND), trong d6 cé 21 ty VND chi phi thué TNDN ho3n
lai. Vi vAy, LNST gan nhu bang khéng.

Lily k€ 9T2026, DTT dat 2,022 ty VND (-48.7% YoY) va LNST-CDTS dat 128 ty VND (-63.7% YoY, tudng dudng 18% ké
hoach Lgi nhudn ndm 2026), chi hoan thanh 38% va 17% du phdng 2026F cua BSC. Dé dat du phdng lgi nhuin, 4Q2026
can khodng 610 ty VND LNST-CDTS, gan gap ndm lan muic clia cd 9T2026.

Doanh s6 ban hang 3Q2026 sut manh khi chi dat 647 ty VND (-78% QoQ, -63% YoY), ch( yéu tlif Mizuki Park (309 ty VND),
Elyse Island (174 ty VND) va Southgate (122 ty VND), nhung 9T2026 van ting +14% YoY dat 5,726 ty VND, dan dat bdi
Mizuki Park (1,337 ty VND), Sol Garden (1,252 ty VND) va lzumi City (915 ty VND).

Bang can dai ti€p tuc lanh manh. NLG duy tri vi thé tién m3t rong khodng 1,079 ty VND va Ng rong/VCSH 3 muic -8.5%.

Quan diém cha BSC: KQKD 9T2026 thap hon dang ké so vdi ky vong cta chung t6i do Igi nhudn 2026 phu thudc gan nhu
hoan toan vao tinh hinh ban giao trong 4Q2026 tai Southgate (Park Village, 96 sp thdp tang), lzumi City (Canaria, 461 sp thap
tang va trudng hoc Uppingham 6.7ha), Sol Garden (32 sp thap tang). Doanh s6 ban hang ciing chidm Lai ro rét trong 3Q2026,
trong béi canh i suat cho vay mua nha ting. Tuy vay, ching t6i tin rdng doanh nghiép van sé& hoan thanh k& hoach kinh doanh
nam 2026 dua trén tién dd x4y dung cdc phan khu ma NLG d3 trién khai kinh doanh trong 2024-2025. Nén tang tai chinh lanh
manh van la diém tua, giup NLG chl ddng trong chién ludc md ban va md rong quy dat.

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
05/11/2026 - 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): 20,900
C6 phiéu LH (Triéu): 485
V6n hod (Ty VND): 10,430
Thanh khodn 30n (Triéu): 8.5
S4& hitu nudc ngoai: 35.3%

M3é tai khoan




\'.“\o BANG TOM TAT KQKD 3Q2026: Diém triing ban giao BAO CAO CAP NHAT
05/11/2026 - HOSE: NLG
w 3Q2025 3Q2026 972025 972026
m Doanh thu thuan 1,877 328 -82.5% 3,941 2,022 -48.7% KHUYéN NGHI: MUA
I - Ban BDS 1,862 227  -87.8% 3,768 1,249  -66.9% Gid muc tiéu: | 33,400
LI) - Chuyén nhudng du dn - - n.m. - 490 n.m) Upsidé: +59.8%
o - Dich vu, x4y dung va cho thué 15 101 +574.0% 173 284  +64.0%
E Lgi nhuan gop 829 151 -81.8% 1,579 769 -51.3%
(LI,.I) % GPM 44.1% 46.1% +2.0 dpt 40.1% 38.0% -2.0 dpt i i €D el
o Chi phi ban hang (209) (43) -79.4% (435) (157) -64.0%| Gi4 hién tai (VND): 20.900
Chi phi QLDN (201) (89) -55.6% (425) (359) -15.6% C8 phiéu LH (Triéu): 485
9%6SG&A/DTT 21.9% 40.4% +18.5 dpt 21.8% 25.5% +3.7 dpf Vén hod (T VND): 10,430
EBIT 418 19 -95.5% 719 253 -64.7% Tl Miegin 260 (il 85
Doanh thu tai chinh 29 81 +1783% 121 240 +97.8% S8 hifu nude ngodi: 35.3%
Chi phi tai chinh (136) (81)  -40.6% (285) (241)  -15.2%
- Trong dd: chi phi i vay (131) (75) -42.5% (266) (223) -16.1%
L5i/(L6) tir cong ty LDLK 5 4 -31.5% 34 35 +2.7%
Lgi nhuan khéc (*) 13 16 +20.1% 32 24 -27.4%
LNTT 330 38 -88.4% 621 310 -50.1%
Chi phi thué TNDN (96) (33)  -65.4% (180) (129) -28.5%
9% Thué suat hiéu dung 29.0% 86.2% +57.2 dpt 29.0% 41.5% +12.6 dpt
LNST 234 5 -97.7% 441 181 -59.0%
LNST-CDTS 146 5 -96.7% 354 128 -63.7%

Ngubn: NLG, BSC Research. (*) Gom l&i thanh ly BBS d4au tu 6 ty VND trong 3Q2026. Doanh thu béan BDS 3Q2026 = 9T2026 trlf
1H2026.
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Hinh 1: Doanh s6 md& ban mdi 3Q2026 chi dat 647 ty
VND, thdp nhat k& tir 1Q2025 (Ty VND)
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Hinh 3: LNST-CDTS: két qua tip trung vao quy 4 hang
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Hinh 2: NLG duy tri vi thé tién mat rong khoang 1,079 ty

VND tai thdi diém cudi 3Q2026
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Hinh 4: Ap luc tra ng tap trung vao nim 2027 véi 2,350 ty

VND ddo han (Ty VND)
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CAP NHAT DOANH NGHIEP BAO CAO CAP NHAT

§ D3i vdi két luan thanh tra s6 3451/TB-TTCP, chi yéu la cdc vi pham hanh chinh va doanh nghiép @3 tuan thd ngay khi cd két 05/11/2026 - HOSE: NLG

: luan chinh thic bao gém:

- + Akari City: d3 hoan thanh déng phi bao tri khoang 357 triéu VND, KHUYEN NGHI: MUA
«  Waterpoint: d3 hoan thanh ndp tién st dung dat bé sung 260 ty VND va phd dd hang muc cdu D8 sai quy hoach, Gia muc tidu: 33,400
* lzumi City: ky vong khéng phdt sinh thém tién sl dung d4t cho khu déat 1ha, Upside: +59.8%

* Mizuki Park: d3 hoan thanh ndp tién sir dung dat b6 sung 1.5 ty VND cho 137 m2

K& hoach mé ban mdi: thay vi chi tip trung vao 1-2 du &n trong diém nhu cdc doanh nghiép cling nganh, NLG tiép tuc chién
ludc md ban ddng thdi nhiéu du &n tai cac thi trudng khdc nhau dé dam bao backlog duy tri 6n dinh cho cdc ndm tdi nhd chinh
sdch gid ban canh tranh hon so vdi khu vuc. Tai cdc du &n dang trién khai, hau hét cdc phan khu déu nhan dudgc gidy phép ban
hang vao T9/2026 sau ké&t ludn thanh tra. B&n canh cdc du 4n van dang tiép tuc ban hang nhu Elyse Island, Solaria Rise

Théng tin doanh nghiép
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(Southgate) thi trong tAm ma ban mdi trong thdi gian tdi bao gébm Nagomi tai Southgate, Trellia Vista tai Mizuki Park, Phase Gia hién tai (VND): 20,900
1A2 tai lzumi City. R ‘a
: y C8 phiéu LH (Triéu): 485
Dua trén tién db trién khai, ching téi du kién gilt nguyén du phdng lgi nhuin 2026 va sé diéu chinh gidm cho n8m 2027-2028. .o
' - g Tor difiien gitingtyen dirphong fet nhtis 9 Vén hod (Ty VND): 10,430
Bang 2: Cac phan khu dang kinh doanh bao gém md ban/ban giao ciia NLG tai cac du an Thanh khoan 30n (Triéu): 85
l;u;tn(;c::)h Phan khu / Giai doan Loai hinh 3 3 Tinh trang / Tién d6 S48 hifu nudc ngoai: 35.3%
Riviera Nagomi Thap tang 158 M4 ban 19/09/2026
. Solaria Rise Cao tang 698 D3 catndc 07/10/2026, ban giao 2027
Waterpoint - 165.0 b\ Village Thép ting 96  BAt d4u ban giao tif 10/10/2026
The Pearl Thép tang 241 Dukién ban giao 2H2027
Trellia Cove CA\ao tang + Thap 817 24 3A\thap cagﬂtan\g da.cat noc (17/09/2026); thap
Mizuki Park 26.0 tang tang dy kién ban giao tr T11/2026
. u Hoan thanh phan mdng; da cé gidy phép ban
CCTM1 (hdn hdp) Cao tang 191 hang 04/09/2026
Sol Garden 9.9 Phase 1A Théap tang 322 Dukién ban giao tir T11/2026
Elyse Island 455 [Elyse Island Théap tang 313 [Tiép tuc ban hang, d3 ban 53/313 san pham
Phase 1A2 Thap tang 169 MdbanT11/2026
Izumi City 170.0 Izumi Canaria Thép tang 461 Dukién ban giao tir T12/2026
Trudng Uppingham (6,7 ha) Tién ich D3 ban 2.1ha
: S YR - —
EhomeS Phase 3 Nha & x3 hoi 671 Hoan thanh 80% xay dung; du kién ban giao
Nam Long I T12/2026
43.8 ) « Hoan thanh 85% xAay dung; bat dau ban giao
Central Lake Phase 3 - House Nha pho Q4/2026
Phase 4 - House Nha phd Hoan thanh 25% xay dung

Nguén: NLG, BSC Research




V-
c)

v

B

(72,

o
I
O
o
<
L
wn
L
o

DINH GIA VA KHUYEN NGHI

Chung téi duy tri khuy&n nghi MUA va du kién ha gid muc tiéu trong thdgi gian tdi do diéu chinh gian tién d6 md ban, gidm
doanh s6 ma bdn, du phdng ldi nhuin trong giai doan 2027-2028. KQKD 9T2026 mdi hoan thanh 18% du phdng LNST-CBTS
2026 cla ching t6i trong khi ban hang chdm lai ré rét trong 3Q2026. Lgi nhudn va doanh s md ban mdi phu thudc gan nhu
hoan toan vao quy cudi ndm cling ton tai rdi ro néu méi trudng kinh doanh khéng thuin Lgi do yéu t8 khach quan, ddc biét L& vé
(3 suét.

Nén tang tai chinh lanh manh van L3 diém tua cla luin diém dau tu. NLG duy tri vi thé tién mat rong khoang 1,079 ty VND
(NG rong/VCSH -8.5%), khodn ngudi mua tra tién trudc dat 3,192 ty VND (+30.4% YoY). Vi thé tai chinh viing ch3c cho phép
NLG chd déng trong chién ludc ma3 ban va ma rdng quy dat.

Cdc yéu td can theo ddi trong 4Q2026 cé thé tac ddng dén du phdng/gia muc tiéu bao gom (1) tién db ban giao Park Village
(Southgate), Canaria (Izumi City) va Sol Garden; (2) t6c d6 h&p thu cadc dgt md ban mdi trong bdi canh |3i suit cho vay mua nha
tdng; (3) muc d6 tham vong trong chién lugc ma rbng quy dat.

K& tir bdo cdo gin nhat ngay 05/11/2026, thi gid clia c6 phiéu NLG tiép tuc diéu chinh gidm -16.4% kéo theo hiéu suit diu tu
tU d4u n8m gidm -30% YTD. NLG hién dang giao dich tai P/B 2026F = 0.76x — tuang duang muc dinh gid day lich s ndm 2022
va thap han muc -2 Lan d6 l&ch chuan. V3i nén tang tai chinh lAdnh manh va su ch d6ng trong chién lugc trién khai, ching toi ky
vong hoat d6ng kinh doanh c6t 6i cia NLG sé tao ddy 2026 va nén 8i nhun sé dugc ndng lén tir 2027-2028.

Hinh 5: Dinh gid P/B clia NLG vé day lich stf, -2 dd léch chuin
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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.
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