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CONG TY CO PHAN PAU TU NAM LONG (HOSE: NLG)

NLG | Cap nhat KQKD
Thang Sau, 2026

MUA

+51%

Gid hang da phan khiic ky vong dan dét doanh s ban hang Gié thi trugng (VND) 23700
Gia muc tiéu (VND) 38.400
- C6 tuc tién mdit (VND)* VND 500
Chi tiéu (Ty déng) 2Q-FY26 1Q-FY26 +/-(%QoQ) 2Q-FY25 +/-(%YoY) *dur kién nhén duoc trong 12 thdng t6i
Doanh thu thudn 636 1.279 -50% 773 -18% .
Lgi nhuan gop 286 381 -25% 332 -14% Th?ng tin c6 phiéu —
LNST-CDM 60 68 -12% 99 -40% N?anh X Batdong san
) Vén héa (ty dong) 12.734
Ty sudt LNST-COM 9% 5% 410% 13% -342% SLCPDLH (triéu CP) 285
Nguén: NLG, CTCK Réng Viét KLGD binh quén 3 thang 2735
Q1-FY26: Pugc hé trg bdi thu nhap tirban giao du an truéng hoc Free Float (%) 75
e Doanh thu thuan dat 1.279 ty dong (-25% QoQ, -1% YoY), ghi nhan chi yéu tir mang Gid cao nhat 52 tudn 42253
ban giao bat déng san nha & (734 ty déng) tir cac du an Valora Southgate (421 ty dong) Gia thdp nhat 52 tuan 23.743
va Nam Long Can Tha (155 ty dong). Bén canh d6, cdng ty ghi nhan khoan doanh thu Beta 0,89
490 ty déng tur thuong vu chuyén nhugng du an trudng hoc EMASI tai Waterpoint. FY2025 Hiéntai
e Bién Igi nhuan gop giam vé muc 30% (so vdi 46% trong Q4/2025) do sy pha tron gida EPS 1.446 1.494
hoat d6ng ban giao nha & va chuyén nhugng du an thuong mai. Mac du chi phi SG&A Tang trudng EPS (%) 124 -86
gidm manh - 57% QoQ xuéng con 188 ty dong, Igi nhuan sau thué cta c6 dong céng E;E 1?’? 1?’(5)
ty me (LNST-CPM) chi dat 68 ty dong (-80% (?oQ, -37% YoY). , EV/EBITDA 13:0 13:6
e Hoat ddng ban hang (Presales) 472026 la diém séang trong bdi cdnh thij trudng chung ROE (%) 63 so
kha dm dam khi lai sudt nhich tang, dat 3.507 ty déng. Dén ti cac du an: Sol Garden - ’
(1.215 ty déng), Mizuki Park (722 ty dong) va lzumi City (683 ty déng). Hang ton kho Dién bién gia
cudi quy gidm nhe xuéng mic 8.386 ty dong (-3% QoQ). 50 40,000
Trién vong Q2-FY26: Doanh thu du bao khiém tén, dén tir ban giao du an hién hitu 20
o Dubdao KQKD Q2/2026 khiém t6n véGi doanh thu thuan udc tinh dat 636 ty dong (-50% 20 M 30.000
QoQ, -17,7% YoY) va LNST-CDM du phong dat 60 ty déng (-12% QoQ, -40% YoY). 20.000
Nguén thu quy nay sé tiép tuc dén tir ban giao cac du an hién hiu: Valora Southgate 20 10.000
(200 ty dong), Nam Long Can Tho (219 ty déng) va EhomeS Can Tho (88 ty dong). 10 '
e Bién lgi nhuan gop ky vong phuc héi Ién muc 45% nhd co cdu san phadm ban giao tap 0 T Y T o0 og 99 0
trung vao cac phan khuc cé bién 13i tét (Valora Southgate, Can Tho, Izumi). Ap luc chi S 8 3 3 8 g 5 4

phi 1ai vay van duy tri & mic cao khi téng ng vay ngén va dai han neo & mic 5.487 ty
déng. Ngugc lai, két qua kinh doanh dugc d& mét phan nhg doanh thu tai chinh udsc
dat 62 ty dong (+43,4% YoY) tur li tién gli ngan hang (NLG duy tri lugng tién gUi cao,
dat 5.965 ty déng trong Q1/2026).

KLGD (nghin c6 - truc phai)
Gia déng ctra (nghin VND - truc trai)

C6 dong 16n (%)

e Chung t6i du phong gia tri presales ca nam 2026 clia NLG dat 11.648 ty déng (-1,73% BLD va ngudi lién quan 19,64%
YoY) vai ky vong hoat ddng ban hang sé tang téc trd lai trong nta sau nam 2026 khi Fiera Capital 5,67%
ap luc |i suat c6 phan ha nhiét. PYN 4,49%

Quan diém va khuyén nghi Khac 70.2%

NLG la doanh nghiép BDS ddng chd y, s& hitu Igi thé vé: (1) Danh muc san phdm linh hoat Gi6i han s&hiu NDTNN con lai 9,5%

(EhomesS, Flora, Valora) ddp tng tét nhu cau & thuc, giup NLG thich tng trong béi canh thi
trudng con am dam; (2) Hau hét cdc du dn trong diém dda hoan thanh nghia vu nép tién su
dung ddt, giam thiéu rdi ro phdp ly va tao diéu kién ddy nhanh tién dé trién khai.

St dung phuong phdp dinh gid tai san rong (RNAV) dé phén dnh gid tri quy dat cua NLG,
chung téi udc tinh gid muc tiéu dat 38.400 d6ng/cé, tuong duong vdi TSSL 51% so vdi gid déng
clia ngay 23/06/2026. Chiing t6i duy tri khuyén nghi MUA danh cho cdc nha ddu tu dai han,
khi c6 phiéu dang giao dich véi muc chiét khdu so véi tai sén ctia doanh nghiép.

Phong Phéan tich Nganh Bat dong san

phantich@vdsc.com.vn
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Q1/2026: KQKD dugc hé trg béi doanh thu chuyén nhugng du an trudng hoc tai Waterpoint

Trong quy 1/2026, Nam Long (NLG) ghi nhan doanh thu thuan dat 1.279 ty d6ng (-25% QoQ, -1% YoY), c6 phan hut hai so vai quy trudc.
Ca cau doanh thu va cac dy an trong diém:

e Mang ban giao bat déng san (nha &), ghi nhan 734 ty déng. Pong luc chinh dén tir du an Valora Southgate (421 ty déng) va Nam
Long Can Tha (155 ty dong). Cac du an khac nhu EhomeS Can Tho (74 ty), Izumi City (56 ty) va Flora Akari (28 ty) cing déng gép
vao KQKD.

e (Cbng ty ghi nhan thém 490 ty déng doanh thu dét bién tur viec chuyén nhugng du an trudng hoc EMASI tai Waterpoint.
e Cacmang khac: Doanh thu tir dich vu xay dung, cung cap dich vu va cho thué bat dong san dau tu déng gép khoang 55 ty déng.

Bang 1: Bang tong hop két qua kinh doanh Q1/2026 cia NLG

1Q-FY26 4Q-FY25 +/-(%QoQ) 1Q-FY25 +/- (%YoY) 3M2026 3M2025 +/- (%YoY)
Doanh thu 1.279 1.704 -25% 1.291 -1% 1.279 1.291 -1%
LN gop 381 785 -51% 413 -8% 381 413 -8%
Chi phi SG&A (188) (439) -57% (238) -21% (188) (238) -21%
LN tir HPKD 176 560 -69% 132 34% 176 132 34%
Doanh thu tai chinh 68 534 -87% 48 42% 68 48 42%
Chi phitai chinh (92) (363) -75% (99) -7% (92) (99) -7%
Thu nhdp/ (chi phi) khdc rong 1 7 -90% (5) -114% 1 (5) -114%
LNTT 177 567 -69% 142 24% 177 142 24%
LNST-CBbM 68 348 -80% 108 -37% 68 108 -37%
Bién LN gép (%) 30% 46% 32% 30% 32%
Bién LN hoat déng (%) 14% 33% 10% 14% 10%
Bién LN rong (%) 5% 20% 8% 5% 8%

Nguén: NLG, CTCK Réng Viét

Bién loi nhudn gép trong quy dat 30%, c6 su diéu chinh so v6i muic 46% clia Q4/2025 khi co cdu doanh thu co su pha trén gilra hoat dong
ban giao va chuyén nhuong du an.

Chi phi SG&A dugc kiém soat & muc 188 ty dong (-57% QoQ). Cling v&i d6, doanh thu tai chinh khéng con ghi nhan chuyén nhugng du an
nhu céc ky trudc, lgi nhuén sau thué clia ¢6 ddng cong ty me (LNST-CDM) ghi nhan 68 ty déng (-80% QoQ, -37% YoY).

Hinh 1: LN gép (ty déng) va bién LNG ctia NLG (%) Hinh 2: Co cdu sdn pham ban giao nam Q1/2026 (ty dong)
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Nguén: NLG, CTCK Réng Viét Nguén: NLG, CTCK Réng Viét
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Trong diéu kién mat bang lai sudt nhich tang tra lai va thi trudng chung kha am dam, hoat déng ban hang (presales) Q1/2026 ctia Nam
Long van duy tri nhip d6 6n dinh vdéi téng gia tri dat 3.507 ty déng. Dén ti cac du &n: 1/ Sol Garden (VSIP Hai Phong): 1.215 ty déng; 2/
Mizuki Park: 722 ty dong; 3/ Izumi: 683 ty dong; Waterpoint: 394 ty déng va cac du an khac.

Hinh 3: Gia tri presales ctia NLG tinh dén 20/04/2026 (Ty déng) Hinh 4: Hang tén kho cia NLG Q1/2026
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Nguén: NLG, CTCK Réng Viét Nguén: NLG, CTCK Réng Viét

V& mat tai san, hang tén kho tai thai diém cudi quy 1/2026 ghi nhan gidm, dat 8.386 ty dong (-3% QoQ), tap trung tai cac du an hién hiu
nhu Waterpoint GD1 - Southgate (3.819 ty déng), Waterpoint GD2 - Vam Cé Dong (2.342 ty dong) va du an Can Tho (799 ty déng). Bén canh
d6, cac du an Can Tho ghi nhan HTK nhich tang 1én 799 ty dong (+10,9% QoQ) va An Zen Residences ghi nhan 461 ty dong (+7% QoQ),
phan anh hoat déng xay dung van tiép tuc dugc ddy manh dé chuan bi cho qua trinh ban giao.

Bang 2: Chi tiét Bat déng san d& dang ctia NLG tinh dén quy 1/2026 (ty déng)

Dy an Q3/23 Q423 Q1/24 Q2/24 Q324 Q4/24 Q1/25 Q225 Q3/25 Q4/25 Q1/26
Waterpoint GB1 (Southgate) 3556 3560 3769 3837 3741 3833 3925 3987 3586 3889 3819
Waterpoint GB2 (Vam C6 Dong) 1528 1,608 1,701 2036 2,128 2595 2694 2868 3432 2860 2342
Hoang Nam (Akari) 1047 1,667 1,910 2426 2752 304 4 3 s0
CénTho o11 1281 1378 1493 2110 1,806 1516 1,202 989 720 799
Phd Htu 245 204 204 202 206 21 209 212 203 227 218
Phudc Long B 106 107 109 112 114 124 124 119 122 132 132
Nguyén Son 168 163 195 208 217 227 230 218 226 78 60
An Zen Residences T IS B 365 430 461
Céc dy an khéac 213 203 215 204 207 204 243 222 224 223 207

Nguén: NLG, CTCK Réng Viét

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi béo cao nay BLOOMBERG VDSC <GO> 3
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Q2/2026: Két qua kinh doanh khiém tén, tiép tuc dén tirban giao cac du an hién hiu

Dua trén tién d6 ban hang va ban giao tai cac du én, ching t6i udc tinh doanh thu Q2/2026 ctia NLG sé tuong ddi khiém tén (do cac du an
trong diém tap trung ban giao trong nta sau clia 2026), tap trung tai cac du an hién hiru nhu Nam Long Can Tho va Waterpoint. Doanh thu
va LNST-CDM Q2/2026 udc tinh lan lugt dat 635 ty dong (-50% QoQ, -17,7% YoY) va 60 ty dong (-12% QoQ, -39,6% YoY).

Bang 3: Du phéng KQKD Q2-FY26

Chi tiéu (Ty déng) 2Q-FY26  +/-(%QoQ) +/-(%YoY) Gia dinh

Doanh thu ban giao: ky vong tiép tuc dén ti cac du &n hién hitu: Valora
Southgate (200 ty), EhomeS Can Tho (88 ty), Nam Long Céan Tho (219 ty),

Doanh thu thuan 636 -50% -17,7% |zumivacacdyankhac (70ty).
Mang xay dung, dich vu va dau tu BBS udc tinh ghi nhan 59 ty dong (+7%
QoQ).

Gia vén hang ban (350) -61% -20,6%

Bién Igi nhuan goép udc tinh duy tri mic 45% (tuong duong quy 3 va quy
Lgi nhuén gép 286 -25% -13,7% 4/2025), vGi ky vong co cdu ban giao van tap trung vao phan khtc c6 bién lai
t6t (Valora Southgate, Can Tho Izumi,...).

Chuing t6i cho rang chi phi BH&QLDN sé giam so vai quy trudc khi doanh thu
ban giao gidm. Tuy nhién, ty & chi phi BH&QLDN/Doanh thu udc tinh tdng

Lo R 100 5 10
Chi phi BH va QLDN (153) 19% 26,0% tré lai muic 24% (so v&i muc 14,7% tai Q1/2026 khi doanh thu cé su déng gép
tir chuyén nhugng dy &n).
Gidm nhe so vdi quy trudc, tang so véi cung ky nam truéc do Nam Long duy
tri luong tién guii ngan hang & muc cao tai Q1/2026, ghi nhan 5.965 ty don
Thu nhap tai chinh 62 -9% +43,4% ong g g 9 ) 9 ) y 9

(-7% QoQ, +44,9% YoY). Do d6, nguén thu ti lai tién gi ngan hang quy
2/2026 udc tinh dat 62 ty dong.

Dén tu chi phi 1ai vay, udc tinh tiép tuc duy tri mic cao do téng du ng vay
Chi phi tai chinh (86) -6,3% 77.3% ngan va dai han tai thsi diém Q1/2026 tuong ducng thdi diém cudi 2025, ghi
nhan 5.487 ty déng (-0,63% QoQ).

LN tu HDKD 131 -26% -7,2%
LNTT 140 -21% -6,4%
LNST-CBbM 60 -12% -39,6%
Ty suat LNST-CBM 9% 4,1 pps -3,42 pps

Nguén: NLG, CTCK Réng Viét udc tinh

Hinh 5: Doanh thu ban giao uéc tinh (ty déng) Hinh 6: Chi phi ban hang va quan ly doanh nghiép (ty déng)
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Nguén: NLG, CTCK Réng Viét udc tinh Nguén: NLG, CTCK Réng Viét udc tinh
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Hinh 7: Cac khoan tién gtii Ngan hang cta NLG (ty dong)
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Nguén: NLG, CTCK Rong Viét udc tinh
Hinh 9: No vay ciia NLG (ty déng)
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Nguén: NLG, CTCK Rong Viét udc tinh

Hinh 8: Lai tién gti uéc tinh (ty déng)
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Nguén: NLG, CTCK Réng Viét uéc tinh
Hinh 10: Chi phi lai vay ugc tinh (ty déng)
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Nguén: NLG, CTCK Réng Viét udc tinh

Vé mat doanh s6 ban hang, ching t6i duy tri quan diém than trong han trong béi canh 1ai sudt cho vay bat déng san van dang duy tri muc
cao, va room cho vay tai cdc ngan hang ciing bi han ché c6 thé khién cho kha nang hap thu cua thi trudng ddi véi cac phan khic cao cdp
va hang sang tai cac d6 thi vé tinh (Long An, Dong Nai) nhiéu kha nang sé déi mat véi nhiéu thach thic. Do do, ching téi du phéng gia tri
presales ctia NLG nam 2026 sé duy tri & muic 11.648 ty déng (-1,73% YoY); tap trung tai cac du an Waterpoint, lzumi, Mizuki, VSIP Hai Phong

va Elyse,...

va ky vong doanh nghiép c6 thé ddy manh hoat ddng ban hang trg lai trong nlta sau 2026 (v6i ky vong lai sudt bat dau ha nhiét).

Doanh thu va LNST-CDM nam 2026 ctia NLG theo udc tinh clia ching téi lan lugt dat 4.803 ty dong (-15% YoY) va 896 ty dong (+27% YoY),

tUr ban giao Waterpoint, Can Tho, Anzen Residence, ...

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Pinh gia

Chung téi thuc hién danh gid lai gia tri cdc du an cla Nam Long dua trén mic d6 hoan thién phap ly va k& hoach trién khai thuc té. DSi véi
cac du an da c6 cha truong dau tu va quy hoach chi tiét, phuong phap Chiét khau dong tién (DCF) dugc ap dung cho: Mizuki, Akari,
Waterpoint, Can Tho, Paragon Dai Phudc, Izumi va Anzen Residence. Cac du &n con lai dugc dinh gia dua trén Gia tri s6 sach (BV) hoac Gia

tri thi truong (MV).

Téng gia tri hién tai rong (NPV) cac du an ctia Nam Long sau khi diéu chinh theo ty 1& s& hitu thuc té dat 18.183 ty déng. Trong dé, cac du
an déng gop trong yéu vao gia tri tai san bao gém: lzumi (5.493 ty déng), Waterpoint (5.682 ty déng), Paragon Pai Phudc (2.255 ty déng),
VSIP Hai Phong (971 ty dong), Akari (912 ty dong) va cac du an khac. Sau khi cdng cac khoan tién mat (6,814 ty dong), dau tu tai chinh (1,352
ty déng) va trir di téng ng vay (5.522 ty dong), gia tri tai san rong (RNAV) clia NLG dugc xac dinh & muic 18.615 ty déng; tuong Ung vdéi s6

lugng 485 triéu c8 phiéu dang luu hanh, gia muc tiéu cho c¢8 phiéu NLG |a 38.400 dong/cé phiéu.

Bang 4: Dinh gia theo phuong phap RNAV

Du &n Sé& hiru Phuong phap NPV (ty déng)
Mizuki 50% DCF 862
Akari 50% DCF 933
Waterpoint 65% DCF 2.642
CanTho 100% DCF 699
VSIP Hai Phong 50% BV 971
Paragon Bai Phudc 50% DCF 2.255
lzumi 50% DCF 5.493
Waterpoint phase 2 65% MV 3.040
Anzen Residence 100% DCF 529
Khac BV 710
Téng 18.132
(+) Tién va tuong duong tién 6.814
(+) Pau tu tai chinh 1.352
(+) Khac 18.132
(-)Ng (5.522)
Gia tri tai san rong 18.615
S8 lugng c6 phiéu dang Iuu hanh (triéu CP) 485
Gia muc tiéu (déng/CP) 38.400
Nguén: NLG, CTCK Réng Viét udc tinh
Bang 5: Bang dd nhay cho Chi phi vén va Chi phi ng trén méi ¢8 phi€u (VND)
Chi phing
8,0% 9,0% 10,0% 11,0% 12,0%
10,5% 40.947 39.980 39.060 38.185 37.352
c 12,5% 40.565 39616 38714 37.855 37.038
0
:;: 14,5% 40.189 39.259 38.374 37.532 36.730
o
= 16,5% 39.821 38.909 38.041 37.215 36.428
U
18,5% 39.460 38.566 37.714 36.904 36.131

Nguén: NLG, CTCK Réng Viét udc tinh

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Phuluc

Bang 6: Két qua kinh doanh Q1/2026

Chi tiéu (ty dong) 1Q-FY26 +/-(%QoQ) +/- (%YoY) 3M2026 +/- (%YoY) %KH2026

Doanh thu 1.279 -25% -1% 1.291 -82% 19%

Loi nhuan gop 381 -51% -8% 413 -86%

Chi phi ban hang va quan ly DN -188 -57% -21% -238 -83%

Doanh thu tai chinh 68 -87% 42% 48 -86%

Chi phi tai chinh -92 -75% -7% -99 -70%

- chi philéi vay -86 5.662% -13% -99 -53%

Thu nhap HBKD 176 -69% 34% 132 -93%

EBIT 193 -44% 10% 175 -89%

Thu nhap/ (chi phi) khac rong 1 -90% -114% -5 48%

Loi nhuan trudc thué 177 -69% 24% 142 -92%

Loi nhuan sau thué 110 -78% 0% 110 -92%

LNST-CBM 68 -80% -37% 108 -79% 15%
Nguén: NLG, CTCK Réng Viét
Bang 7: Phan tich HPKD Q1/2026

Chi tiéu 1Q-FY26 4Q-FY25 +/- (%QoQ) 1Q-FY25 +/- (%YoY)

Chi tiéu sinh lgi (%)

Ty suat lgi nhuan gop 30% 46% -16,30 pps 32% -2,20 pps

EBITDA/Doanh thu 39% 30% 9,82 pps 14% 24,92 pps

EBIT/Doanh thu 27% 20% 6,77 pps 14% 13,64 pps

Ty suat lgi nhuan rong 5% 20% -15,07 pps 8% -3,06 pps

Hiéu qua hoat dong (x)

Vong quay hang tén kho 42% 28% 0,74x 20% 0,22x

Vong quay khodn phai thu 275% 308% -0,33x 187% 0,88x

Vong quay khodn phaitra 243% 246% -0,03x 202% 0,41x

Pon bay (%)

T6ng ng/Téng VCSH 37% 37% -0,45 pps 49% -12,11 pps

Nguén: NLG, CTCK Réng Viét

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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Ty dong Ty dong

KQ HPKD 2024 2025 2026 2027 BANG CDKT 2024 2025 2026 2027
Doanh thu thuan 7.196 5.645 4.803 6.413 Tién 5443 6.814 6.420 3442
Gia vén -4.139 -3.288 -2.360 -3.001 Pau tu tai chinh ngan han 623 1.352 988 1.170
Lai gop 3.057 2.357 2.443 3.412 Céc khodn phai thu 2.797 1.891 1.738 2.321
Chi phi ban hang -742 -700 -686 -690 Tén kho 17.993 8.678 9.451 9.983
Chi phiquan ly -651 -593 -578 -584 Tai san ngan han khac 692 511 600 619
Thu nhap tu HBTC 337 655 184 151 Tai san c6 dinh hu hinh 393 520 361 325
Chi phi tai chinh -331 -647 -245 -156 Tai san c6 dinh vo hinh 71 48 48 25
Lgi nhuan khac 56 39 41 45 Pau tu tai chinh dai han 1.794 5.038 5.139 5.242
L4i/16 tur LDLK 100 76 69 714 Tai san dai han khac 510 1.712 801 862
Lgi nhuén trugc thué 1.825 1.188 1.228 2.893 TONG TAI SAN 30.318 26.565 25.545 23.988
Thué€ TNDN -437 -242 -300 -474 Tién hang phai tra & tng trudéc 4.187 2.809 2.016 2.564
Lgi ich c6 dong thiéu s6 869 245 32 199 Khach hang tra trudc 3.024 2.588 4,222 1.598
LNST-CBbM 518 701 896 2.220 Vay va ng ngan han 2.958 1.017 1.176 -334
EBITDA 1.769 1.149 1.187 2.848 Vay va ngdai han 4.003 4.505 3.112 3.267
Trai phi€u chuyén déi 1.520 782 782 782

Quy khen thuéng, phuc lgi 0 0 0 0

Unit: % Quy khoa hoc cdng nghé 0 0 0 0

CHi SO TAI CHINH 2025 2026 2027 TONG NG 15.692 11.701 11.309  7.878
Tang truéng Vén dautu cdia CSH 6.491 8.993 8.993 8.993
Doanh thu 126,2% -21,6% -14,9% 33,5% C6 phiéu quy 0 0 0 0
Lgi nhuan HBKD 171,8% -34,9% 11,6%  133,3% Lgi nhuan git lai 3171 3.656 3.039 4713
LNST-CBM 7.1% 35,4% 27,8%  147,7% Khoan thu nhap khac 0 0 0 0
Téng tai san 6,0%  -12,4% -3,8% -6,1% Quy dau tu phat trién 11 11 11 11
Vén cht sé hiu 7,7% 1,8% -4,0% 13,2% TONG VON 9.673 12.660 12.043 13.718
Kha niang sinh Igi Lgi ich c6 dong thiéu s6 4.894 2.162 2.194 2.393

LN g6p / Doanh thu 42,5% 41,8% 50,9% 53,2%
EBITDA/ Doanh thu 23,8% 19,8% 25,9% 45,3%
LNST/ Doanh thu 19,3% 16,8% 19,3% 37,7%
ROA 1,8% 2,5% 3,4% 9,0%
ROE 3,6% 4,7% 6,3% 13,8%

Hiéu qua hoat dong

Vong quay kh. phai thu 2,24 2,41 2,65 3,16
Vong quay hang tén kho 0,23 0,25 0,26 0,31
Vong quay khoan phaitra 0,57 0,52 0,41 0,58
Kha nang thanh toan

Hién hanh 2,71 2,16 345 2,68
Nhanh 0,87 0,79 1,00 1,00
Cau truc tai chinh

T6ng ng/ Vén CSH 47,8% 37,3% 30,1% 18,2%
Vay ngén han /Vén CSH 33,5% 24,1% 29,0% 16,0%
Vay dai han/ Vén CSH 18,2% 19,9% 15,2% 16,9%

Nguén: NLG, CTCK Réng Viét udc tinh

(*): Gid muc tiéu trudc khi Céng ty phdt hanh quyén mua.

CHI SO PINH GIA 2024 2025 2026 2027
EPS (d6ng) 1.285 1.363 1.848 4577
P/E (x) 28x 26x 19x 8x
BV (d6ng) 25.139 26098 24825 28278
P/B (x) 1,4x 1,4x 1,5x 1,3x
DPS (d@6ng/cp) 500 501 501 501
Ty sudt ¢ tuic (%) 5% 5% 5% 5%
MO HINH DINH GIA Ty trong Gid

SoTP 100% 38.400
Gia muc tiéu (d6ng) 38.400
LICH sU BINH GIA Gid Khuyén nghi Han
Jun-25 (%) 42.800 MUA 1ndm
Oct-25 (%) 42.400 MUA 1ndm
Mar-26 37.100 MUA 1ndm
Jun-26 38.400 MUA 1ndm

Vui 1dng xem nhiing céng bé thong tin quan trong & phan cudi bao cao nay
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BAO CAO CAP NHAT KET QUA KINH DOANH

Béo cao nay dugc lap nhdam muc dich cung cap cho nha dau tu mét géc nhin vé doanh nghiép va hé trg nha dau tu trong viéc ra cac quyét dinh dau tu. Bao cao
dugc 1ap trén co s& phan tich hoat dong cta doanh nghiép, du phong két qua kinh doanh dua trén nhing dit liéu cap nhat nhat nham xac dinh gia tri hgp ly cda
c6 phiéu tai thai diém phan tich. Ching t6i da ¢ gdng chuyén tai ddy du nhimg danh gia va quan diém cda ngudi phan tich vé cdng ty vao bao céo nay. Nha dau
tumong mudn tim hi€u thém hodc c6 y ki€n phan héi, vui long lién lac v6i ngudi phan tich hodc bd phan hé trg khach hang clia ching téi.

Céc loai khuyén céo

Khuyén Nghi MUA TiCH LOY NAM GIU GIAM TY TRONG BAN

Téng muc sinh 1&i bao gém c6 tuc trong 12 thang >20% 5% dén 20% -5% dén 5% -20% dén -5% <-20%

Trong mét sé trudng hgp, chiing t6i khéng dua ra khuyén nghi mua/ban cu thé ma chi dua ra mét s6 dinh gia tham khao dé€ nha dau tu c6 thém théng tin, dugc
x&p loai khuyén nghi QUAN SAT.

GIGI THIEU

CTCP Chiing Khoan Réng Viét (viét tat la VDSC) dugc thanh 13p vao nam 2006, dugc phép thuc hién day d cac nghiép vu chiing khoan gém: méi gidi, tu doanh,
bao lanh phét hanh, tu van tai chinh va tu van dau tu, luu ky chiing khoan. VDSC da mé rong mang lugi hoat ddéng dén cac thanh phd I6n trén toan quéc. Vi thanh
phan c8 déng chién lugc ciing 1a d6i tac I6n nhu Eximbank, CTCP Quan Ly Quy Viét Long,... cung di ngi nhan vién chuyén nghiép, nang dong, VDSC c6 tiém luc
vé con ngudi va tai chinh dé cung cap cho khach hang nhitng san pham - dich vu pht hgp va hiéu qua. Dac biét, VDSC la mét trong sé it cac cong ty chiing khoan
dau tién quan tam phat trién déi ngl phan tich va uu tién nhiém vu cung cdp cac bao cdo phan tich hé trg théng tin hitu ich cho khach hang.

Phong Phan Tich & Tu Van Dau Tu cung cap cac béo cao vé kinh té& vi mé va thi trudng chiing khoan, vé chién lugc dau tu, cac bao cdo phan tich nganh, phan tich
cdng ty va cac ban tin chiing khoan hang ngay, hang tuan.

THONG TIN LIEN HE

Nguyén Thi Phuong Lam
Gidm déc Phén tich

lam.ntp@vdsc.com.vn

+84 286299 2006 (1313)

D6 Thach Lam Tran Thi Ngoc Ha
Trudng phong cao cdp Truéng phong Van hanh
lam.dt@vdsc.com.vn ha.tthn@vdsc.com.vn

+ 84 28 6299 2006 (1524)

+ 84 28 6299 2006 (1526)

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi bao cao nay BLOOMBERG VDSC<GO> 9
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CN. Ha N&i

CONGTY €6 PHAN CHUNG KHOAN RONG VIET - HOI 5O

Téng 1 dén Tang 8, Toa nha Viet Dragon, 141 Nguyén Du, Phuding Bén Thanh, Thanh phé Hé Chi Minh
@ (+84)2862992006 @ info@vdsc.com.vn

@ www.dsccomvn  MsT 0304734965

CHINHANH HA NOI CHI NHANH VONG TAU
Tang 10, Toa nha Eurowindow, 02 Ton That Tung, Tang 2 Toa nha VCCI Building, 155 dudng Nguyén Thai Hoc,
Phuong Kim Lién, Thanh phé Ha Noi Phu&ng Tam Théng, Thanh phé Hé Chi Minh
@ (+84) 246288 2006 @ (+84) 254777 2006
@ (+84) 246288 2008
CHI NHANH NHA TRANG CHI NHANH BINH DUONG
Téng 7, Toa nha Sacombank, 76 Quang Trung, Tang 3 Toa nha Becamex Tower, s6 230 Dai 16 Binh Duong,
Phutng Nha Trang, Tinh Khanh Hoéa Phuong Phu Lgi, Thanh phd H6 Chi Minh
© (+84)258382 0006 @ (+84) 274777 2006
@ (+84) 2583820008
. " f E CN. Déng Nai
CHINHANH CANTHO CHI NHANH DONG NAI CN. Binh Ditong CN. Nha Trang
Tang 8, Toa nha Sacombank, 95-97-99 V& Van Tan, Tang 8 Toa nha TTC Plaza, 53-55 duding Vo Thi Sau, @ @
Phuang Ninh Kiéu, Thanh phé Can Tha Phudéng Tran Bién, Tinh Béng Nai Q@'—:
© (+84)2923817578 © (+84)251777 2006 @
@ (+84) 2923818387 CN. Viang Tau

@ Hai 5& - TP, HG Chi Minh

CN. Cin Tho

Best
Investment
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DICH VU PHAN TiCH & TU' VAN PAU TU
TOT NHAT VIET NAM 2025

GIAI THUONG GLOBAL BANKING & FINANCE

Ban bao cao nay dugc chuan bi cho muc dich duy nhat 1a cung cap thong tin va khdng nham dua ra bat ky dé nghi hay hudng dan mua ban ching khoan cu thé
nao. Cac quan diém va khuyén cao dugc trinh bay trong ban bao cido nay khéng tinh dén su khac biét vé muc tiéu, nhu cau, chién lugc va hoan canh cu thé cta
tiing nha dau tu. Ngoai ra, nha diu tu ciing y thiic 6 thé cé cac xung dot Igi ich anh huéng dén tinh khach quan cia ban bao cao nay. Nha dau tu nén xem bao céo
nay nhu mét nguén tham khao khi dua ra quyét dinh dau tu va phai chiju toan bo trach nhiém déi véi quyét dinh dau tu cta chinh minh. RongViet Securities tuyét
d6i khéng chiu trach nhiém d6i véi toan bo hay bat ky thiét hai nao, hay su kién bi coi la thiét hai, déi vai viéc sit dung toan bd hodc tiing phan thong tin hay y kién
nao culia ban bao cdo nay.

Toan bo cac quan diém thé hién trong bao cao nay déu la quan diém ca nhan clia ngudi phan tich. Khéng c6 bat ky mét phan thu nhap nao clia ngudi phan tich
lién quan tryc ti€p hoac gian ti€p dén cac khuyén cao hay quan diém cu thé trong ban céo céo nay.

Thoéng tin st dung trong bao cao nay dugc RongViet Securities thu thap ti nhitng nguén ma chiing téi cho la déng tin cay. Tuy nhién, chdng t6i khéng dam bao
rang nhiing théng tin nay la hoan chinh hodc chinh xac. Cac quan diém va udc tinh trong danh gia ctia chung téi c6 gid tri d&n ngay ra bao cao va c6 thé thay déi
ma khéng cin bdo céo trudc.Ban bao cao nay dugc gilr ban quyén va la tai san clia RongViet Securities. Moi su sao chép, chuyén giao hodc sta déi trong bat ky
trudng hgp nao ma khéng cé su déng y cila RongViet Securities déu trai luat, BAn quyén thuéc RongViet Securities, 2026.

Vui long xem nhiing cdng bé théng tin quan trong & phan cudi béo cao nay BLOOMBERG VDSC <GO> 10



	Quan điểm và khuyến nghị
	Q1/2026: KQKD được hỗ trợ bởi doanh thu chuyển nhượng dự án trường học tại Waterpoint
	Bảng 1: Bảng tổng hợp kết quả kinh doanh Q1/2026 của NLG
	Bảng 2: Chi tiết Bất động sản dở dang của NLG tính đến quý 1/2026 (tỷ đồng)

	Q2/2026: Kết quả kinh doanh khiêm tốn, tiếp tục đến từ bàn giao các dự án hiện hữu
	Định giá
	Phụ lục

