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TANG TY TRONG
Gia tham chiéu niém yét : 26.400 VND/cp
Gia muc tiéu: 35.500 VND/cp
% tang/giam gia: +34,5%

Thong s6 co ban

Von hoa (ty déng) 7.967
S6 lugng CPLH 485.097.383
KLCP dang niém yét 485.097.383
KLGD trung binh 10 phién 4.536.510
Gia thap 52w 24.200
Gia cao 52w 45.630
S& hiru NDT nudc ngoai 41%
Sa hiru nha nudc 0%

Ngudn.: SHS Research

Dién bién gia co phiéu

Cac chi sé tai chinh

2024 2025 2026F

Tong tai san 30.318 26.565 29.221

VCSH 14.569 14.824 15.713
Doanh thu 7.196 5.645 2.700
LNST-CTM 518 701 728
ROE 9,5% 6,4% 5,7%
ROA 4,6% 3,6% 3,0%
EPS (VND) 1.285 1.363  1.502

BVPS (VND) 25145 26.102 27.604
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CTCP bau tuy Nam Long (HSX: NLG)
BAO CAO LANDAU - 23/03/2025

NLG - SAN SANG “BUNG HANG”

Nam Long (NLG) la nha phat trién nha & co lich st
hon 30 ndm, tap trung vao phan khuc nha & vira tui
tién — trung cép tai TP.HCM, Dong Nai, Tay Ninh,
Can Tho va Hai Phong.

Quy dy an da tich lly tur giai doan trudc va dang
budc vao pha thwong mai héa, véi cac dy an trong
diém goém Izumi City, Southgate, Elyse Island,
Mizuki Park, ... d&d co ban hoan tat phap ly.

NLG da san sang “bung hang” & 07 du an, theo da
dang diém roi vi tri, loai hinh san pham.

Doanh s& ban hang da xac nhan xu hudng phuc
h6i manh, vdi presales tang tlr 5.200 ty dong ndm
2024 1én 11.855 ty déng nam 2025 (+128% YoY).
Sau nén cao clia 2025, presales 2026 du bao co thé
suy giam nhe do médi truong 13i suat, nhung giai
doan 2027-2029 dugc ky vong tang toc trd lai.
Trién vong lgi nhudn 2026-2030 duy tri tich cuc
néu doanh nghiép gitr dugc tién d6 dau tu, mad ban
va ban giao, trong dé 2027 du kién la nam but pha
lgi nhuan khi nhiéu du an ban giao cung luc.

Ngudn lyc tai chinh la diém cong: Cudi 2025, NLG
dat trang thai duwong tién mat rong. Bang can doi
khée gilp NLG vira c6 room trién khai du an va ap
dung cac chinh sach ban hang linh hoat.

Pinh gia: Gid muc tiéu doi vai c6 phi€éu NLG la
35.500 dong/c6 phiéu. 7uy nhién thi truong bét
ddng san dang co nhiéu yéu to kho luong trong moi
truong 14i sudt kém thudn loi do véy NPT co thé tich
Idy tirng phin khi c6 phiéu chiét khdu >30% dé cd
bién an toan va cho doi chu ky mdi cua nganh.

Rui ro va yéu to can theo doi:

1) phan Igi ich tai nhiéu du an I6n khéng phan anh
day dd vao doanh thu hgp nhat do mé hinh LDLK;
(2) rui ro hap thu khi nguén cung tang Ién trong Itc

I&i vay mua nha neo cao va (3) rui ro phap ly.
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1.  TONG QUAN VE DOANH NGHIEP

Nam Long tién than la doanh nghiép tu nhan thanh 1ap nam 1992, khdi dau trong linh vuc xay dung va
tirng budc mé réng sang phat trién bat déng san nha &. Doanh nghiép ghi diu &n bang viéc trién khai
cac khu dé thi dau tay nhu Nam Long Tan Thuan Dong (Q7), trudc khi chuyén déi moé hinh sang Coéng
ty C6 phan Dau tu Nam Long vao ndm 2005 dé chudn hoéa quan tri va huy déng von cho giai doan phat

trién quy mo Ian.

eThanh Iap Cong ty TNHH Nam Long (tién than), thuéc nhom DN ngoai quéc doanh sém
trong linh vuc xay dung.

Y- Phat trién KDT Nam Long Téan Thuén Déng (Q7); KDT Nam Long Bac Sai Gon (Thuén An)
2002

«Chuyén ddi md hinh hoat dong sang CTCP Dau tu Nam Long.

*M6 réng hop tac quéc té: lién doanh véi cac ddi tac Nhat; thic ddy céc du &n hop tac
chién lugc.

eNiém yét c8 phi€u NLG trén HOSE (25/01/2013).

A «CUng cd quan tri & van hanh: trién khai ERP/ERM va md hinh Tép doan theo cac mang
9 10i.
2016 J

«Budc vao chu ky khu db thi tich hgp quy mé 16n, mé réng danh muc du an (mua lai cac

22%11%- du an Izumi, Ddo Pai Phudc, VSIP Thdy Nguyén).

«Tai cau truc sé hitu cac du an, tiép tuc hop tac vai cac déi tac Nhat tai cac du an )

Watterpoint, Izumi, Ddo Dai Phudc ...
eDoanh sd ban hang 18p ly luc 11.700 ty; hoan thién phap ly hau hét pipeline du an dé san
sang ma& ban )

€ dae€Caacag

Co cau c6 ddng

Co cdu cd doéng cua NLG kha Nguyé&n Xuan

Co cau co dong

phan tan, trong d6 c6 déng 16n Quang &
s A N ) C8 déng NCLQ
nhat la Ong Nguyén Xuan Quang nudc ngoai 10.7%

(CTHDQT) & ngudi co lién quan khac

35.3% y Tran Thanh
nam gitr 10,7 %. Phong

4.3%
Céc c8 déng nudc ngoai nam gitr /
o,
W vd
. . ‘ Ca6 dong
Fiera Capital - trong nueée

5.7% 44.1%

Ngudn: NLG, VSDC
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M® hinh t6 chuc

THUGNG TRUC HDQT [ DAI HOI DONG €O DONG ]
TIEU BAN DAU TU
TIEU BAN NHAN SU HOI PONG
- ; QUAN TR
TIEU BAN
QUAN HE O DONG
TIEU BAN
KIEM TOAN
VAN PHONG ] i s BAN TONG
| HOIDONG QUAN TR| : GIAM DOC
KEMTOANNOIBO  f-------- :
—— DON V| KINH DOANH CHU LUC ——  CHUC NANG TAP DOAN
_L Nam Long Land —  Taichinh & K& toan Tap doan
r =\ g N
e Nam Long Capital — Nhan sy & Hanh chinh Tap doan
_r : I _' Cdng nghé thong tin 1
] Nam Long Commercial Property A ‘ ) Chuye§n ddiss :
= Nam Long ADC e Chién lugce va K& hoach
— Nam Khang — Dich vu Tap doan

Hoat dong kinh doanh chinh ctia doanh nghiép
. Kinh doanh bat dong san dan cu:
NLG la nha phat trién nha & trung cap vdi lgi thé:
e phat trién khu do thj tich hop,
e quan tri vong doi dur an (ma ban — thu tién — ban giao) tot,

e dung cau tric hop tdc kinh doanh vdi cdc doi tac Nhat dé mo rong quy hang ma khéng lam
“Dhinh” don bay.
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NLG dinh hinh dugc cac phan khiic san pham nha 6 ré rang:

Hef,an Loai hinh Nhom‘l<hach NI Vai trod

pham muc tiéu

EHome / Can ho vira tui tién Nhu cau & that; nhay Tao thanh khoan, tang “d6 day”

EHomeS 1&i suat cu dan sém

Flora Cén ho trung cap Gia dinh tré trung luu Ddng gdp doanh thu déu; bién
gdp 6n dinh

Valora Nha pho/biét Trung luu - kha gi3, Nang gia tri/bién; “ddy nhanh”

thy/shophouse nha & gan lién dat dong tién khi thi truong tot

Nang luc thuc thi ciia NLG ciing da dugc chirng minh qua nhiéu du an da hoan thanh, tap trung chd
yéu & khu vuc Thanh phé H6 Chi Minh

Du an Tinh/Thanh Quy md Sé&n pham chd yéu Nam hoan
thanh

KDT Nam Long Bac Binh Duong (Thuan 12,5 ha EHome + Valora 2016

Sai Gon An) (nha phd vuon)

EHome 1 (Phudc TP.HCM (Q9/TP Thu 3 block (10 tang) Can ho EHome 2009

Long B) buc)

EHome 2 (Phudc TP.HCM (Q9/TP Thu  13.400 m?; 5 block; Can hé EHome 2010

Long B) Durc) ~600 can

EHome 3 (An Lac) TP.HCM (Binh Tan) 63.891 m?; 14 block; Can ho EHome 2014

~2.204 can

EHome 4 (B3c Sai Binh Duong (Thuan 15 khoi; ~2.104 can Céan ho EHome 2016

Gon) An)

EHomeS Phu Hitu TP.HCM (Q9/TP Thu 4 thap; ~1.240 can NOXH EHomeS 2019
D)

EHomeS Nam Sai TP.HCM (Binh ~1.678 can NOXH EHomeS 2023

Gon Chanh)

Flora The TP.HCM (Q7) 2,2 ha; ~592 can Can ho Flora 2016

Bridgeview

Flora Anh Bao TP.HCM (Q9/TP Thu 1,1 ha; ~500 can Can ho Flora 2016
Duc)

Flora Kikyo TP.HCM (Q9/TP Thu 1,0 ha; ~234 can Can ho Flora 2018
Duc)

Flora Novia TP.HCM (Thu Dirc) 1,1 ha; ~518 can Can ho Flora 2019

Valora Fuji (Fuji TP.HCM (Q9/TP Thi  Trong khu 5,38 ha; 84  Biét thy Valora 2018

Residence) Durc) can

Valora Kikyo (Kikyo TP.HCM (Q9/TP Thd 110 cén Biét thu Valora 2018

Residence)

Durc)
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Valora Camellia TP.HCM (Binh ~6 ha; 102 nha phd +

Garden Chanh)

84 biét thy

Valora (nha phdo/biét 2017
thy)

Chién lugce cua NLG sé tap trung vao phat trién cac doé thi quy mo trung binh - 16n hay vi “ban 1& dy

”

an”:

e Dau vao: quy dat Ion tai cac vé tinh (TPHCM — Bong Nai — Tay Ninh — Hai Phong — Can Tho),

t67 uu bang quy hoach/tién ich dé ndng gid tri dat theo thoi gian.

e Diura: t6 hop san phdam da phdn khic trong cung mot dai du an, gidp (i) mé ban theo pha, (i)

goi dau ban giao, (iii) duy tri thanh khoan xuyén chu ky.

e Thu-chi: dong tién chu dao dén tu khach hang (tién dg thu tién), trong khi chi tiéu tap trung

O tién sur dung dat, ha ting va xdy dung theo tién do trién khai.

Hién nay, NLG dang phat trién khoang 08 du an, véi tong quy mo quy dat gan 700ha. Diém ndi bat

trong quy dat cda NLG hién nay la da dugc doanh nghiép tich Iy tir giai doan trudc ndm 2021 (ngoai

trlr An Zen Residences) va co ban hoan thanh nghia vu tién s&r dung dat ddi véi Nha nudc - kiém soat

chi phi/gia vén dat & murc thap, tang tinh canh tranh.

Dy an Tinh/Thanh phé Dién San pham chinh
tich (ha)
Mizuki Park TP.HCM 26 Can ho (Flora), nha pho/biét thu
(Valora), shophouse
Akari City TP.HCM 8 Can ho trung cép (Flora),

Waterpoint - Phase 1
(Southgate)

Waterpoint - GD 2

Elyse Island (Paragon/Dai
Phudc)

Izumi City

Nam Long Il Central Lake
(Can Tho)

Nam Long VSIP Hai Phong
-Phase 1

Nam Long VSIP Hai Phong
-Phase 2

An Zen Residences

Tay Ninh (trudc day 255
Long An)

Tay Ninh (trudc day 100
Long An)

Doéng Nai 45
Doéng Nai 170
Can Tho 43
Hai Phong 9,2
Hai Phong 1,8
Hai Phong 1,5

669,5

shophouse/khéi dé thuong mai

KDT tich hop: thap tang, can ho,
tién ich/TTTM

KDT tich hop: thdp tang, can ho,
tién ich/TTTM

Thap tang (biét thu/nha pho), san
pham “dao”, shophouse

KDT tich hop: thap tang, can ho,
shophouse/tién ich

EHomeS/nha & vira tui tién, thap
tang, NOXH
Nha phd/biét thu (Valora)

Nha phd/biét thy (Valora), Enome

Can h6 Ehome

SHS Research | Bao cao phan tich doanh nghiép
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. Dich vu quan ly du an/xay dung: chl yéu & vai tro bé trg, quy moé thu hep dan

Doanh thu - Lgi nhuan gop

Doanh thu - Loi nhudn gop (ty dong)

7,196
49%
46% .
42% 5,645
5,206 —_42%
%
4,339
3,181 3,057
1,984 2357
1,778 : 1,562 I
2021 2022 2023 2024 2025
= Doanh thu thuan s Lgi nhudn gop vé ban hang va cung cap dich vu Bién Igi nhuan gop

e Doanh thu bién dong manh: giam lién tuc 2021 »> 2023 (5.206 - 3.181 ty), sau do bat tang
manh 2024 (7.196 ty) va ha nhiét 2025 (5.645 ty). Doanh thu NLG phan anh dac thu doanh
nghiép BDS: doanh thu phu thudc tién dé ban giao/ghi nhan (khéng di déu theo ndm), nén cac

nam “dinh” thudng la n3m cé lugng ban giao 16n.

e Loi nhuan gop di cung chu ky doanh thu nhung it “gady” hon: 1.778 (2021) > 1.984 (2022) >
1.562 (2023) > 3.057 (2024) > 2.357 (2025). Dac biét, du doanh thu 2022-2023 giam, Igi

nhuan gop van tuong doi t6t, do co cdu doanh thu co bién tot hon so véi 2021.

e Bién lgi nhuan godp cai thién ro tir 2022 va “neo” 6n dinh: 34% (2021) > 46% (2022) > 49%
(2023) > 42% (2024-2025).

NLG c6 kha nang tao bién gbp cao va bén viing (quanh 42% trong 2 n3m gan nhat). Bién s6 can theo
ddi la nhip ban giao (diéu khi€én doanh thu/lgi nhudn tuyét doi theo ndm) va khi budc vao pha “bung

hang”, trong tdm sé la téc dd chuyén déi presales — ban giao.

Co cdu doanh thu

Co cau doanh thu (ty dong) 2020 2021 2022 2023 2024 2025
BDS nha & 734 4481 4083 2887 6986 5395
Dich vu xay dung 702 252 32 45 27 127
Dich vu cung cap 659 354 204 221 168 86
Cho thué BDS dau tu 18 17 20 28 38 37
Chuyén nhuong du an 146 102 0 0 0 0

SHS Research | Bao cao phan tich doanh nghiép
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Co cau doanh thu dich chuyén ro vé “core BDS nha ¢”: doanh thu BDS nha & tang manh tlr 734 (2020)
Ién 4.481 (2021), duy tri cao 2022 (4.083), giam theo chu ky ban giao 2023 (2.887) roi bat lai 2024
(6.986) va van I6n 2025 (5.395). Diéu nay cho thay bién dong doanh thu toan cong ty chl yéu do nhip
ban giao/ghi nhan du an nha &, khéng phai do cdc mang phu.
Ty trong BDS nha & ap dao va 6n dinh & murc rat cao tir 2021: tir 32% (2020) 1én 86% (2021), 96% (2025).
Noi cach khac, NLG dé trd thanh doanh nghiép cé md hinh doanh thu gan nhu “pure-play” nha & trong
5 ndm gan nhat.
Cac mang dich vu/khac thu hep vai tro:

e Dich vu xay dung: giam manh t&r 702 (2020) xuéng murc rat thap 2022-2024 (32-27), 2025

nhich [én 127 nhung ty trong van chi ~2%.
e Dich vu cung cap: gidam tir 659 (2020) vé 86 (2025), ty trong con ~2%.

1

e Cho thué BDS d3u tu: quy mé nho nhung 6n dinh (17-38), ty trong quanh ~1% - vai tro “dém’

nho, khdong quyét dinh burc tranh Igi nhuan.

e Chuyén nhugng du an: chi dang k& 2020-2021 (146-102), sau d6 khdong con - co cdu doanh

thu “sach” hon, it phu thudc giao dich one-off.

Ty trong doanh thu
e e —

2020 2021 2022 2023 2024 2025

E BDS nha ¢ m Dich vu xay dung ® Dich vu cung cdp = Cho thué BDS dau tu m Chuyé&n nhugng du an

Loi nhuan sau thué

Lgi nhuan kinh doanh la déng luc cat 16i: tang tr mic 872 ty (2021) 1én 1.763 ty (2024). Diéu nay phu
hgp véi nhip doanh thu/LNG: 2024 1a nam “dinh” ban giao nén kéo manh Igi nhuan cot 16i; 2025 giam

nhung van & mic kha.

SHS Research | Bao cao phan tich doanh nghiép
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Co cau lgi nhuan (ty dong)

1,763
1,478 1,387
1,141
1,000 946
872 854 866 80 ~
435
332
187
. ] 29 27 5 56 8 39
— — | —
-58
2021 2022 2023 2024 2025
mmm | gi nhuén kinh doanh (*)  mmmm Lgi nhuén tai chinh  mmmm Lgi nhuén khac LNST

(*) Loi nhuan kinh doanh = LNG — SG&A + LN LDKK
Loi nhuan tai chinh va lgi nhuan khac khéng 6n dinh, mang tinh “di kém”:
e Nam 2021 cé déng gop 16n tir tai chinh (332 ty tlr chuyén nhugng vén gop cong ty du an) va
khac (435 ty do danh gia lai tai san) - gilp LNST cao bat thuong so vdi Igi nhuan kinh doanh.
e Nam 2023 tai chinh @m (-58) - la nguyén nhan khié€n LNST thap hon du Igi nhuén kinh doanh
khéng giam.
e Nam 2024-2025 lgi nhuan tai chinh/khac thap - chat lugng LNST “sach” hon, phu thudc chu

y&u vao hoat dong cot 15i.

Xu hudng 2024-2025 cho thay lgi nhuan clia NLG dang quay vé chat luong c6t 16i (LNG-SG&A + JV),
trong khi cac khodn tai chinh/khac chi con vai tro thir yéu; nam 2021 la ngoai |1& do “one-off/ngoai hoat

aoéng” I16n.
Co cau tai san
Co cau tai san (ty dong)

30,318
28,611

27,085 26,565

2021 2022 2023 2024 2025
mm Tién & tién gui mmm Khodn phai thu mmm Hang tén kho
Pau tu dai han Tai san khac TTS

SHS Research | Bao cao phan tich doanh nghiép



Vi tdng tai sdn 26.565 ty, cau trac tai san cudi 2025 cua NLG tuong doi

SHS
Tai chinh thinh vugng

2020-2024: co cau tai san mang tinh “developer” dién hinh, tén kho chiém ty trong rat I6n do
tich Ity chi phi phat trién dy an.

2025: (i) ton kho gidm manh (tlr 17.993 xudng 8.678 ty) do Izumi khéng con hgp nhat; (ii) dau
tu dai han tang vot (1.794 - 5.038 ty) phan anh ghi nhan theo equity method; (iii) tién mat
tang Ién 8.167 ty, cing c6 “dém” thanh khoan cho chu ky trién khai 2026-2028.

P

minh bach”:
Tiéen & tién gtri: 8.167 ty (~31%) — ndng kha nang tu tai trg trién khai va hap thu cu soc 13i suat.

Hang ton kho rong: 8.678 ty (~33%) — van la “xuong sdng” du an hgp nhat, nhung da giam

manh do Izumi chuyén sang lién két.

Dw an Gia tri Ty trong
Waterpoint — Giai doan 1 3,889 ~45%
Waterpoint — Giai doan 2 2,860 ~33%
Nam Long Il Central Lake (Can Tho) 720 ~8%
AnZen PG Hai Phong 430 ~5%
Cac dw an khac ~698 ~8%

T6n kho 2025 cho thay von luu dong clia NLG da “dich” trong tdm sang Waterpoint (chiém xap
X/ ~79% BDS do dang)

Dau tu tai chinh dai han: 5.038 ty (~19%) — cho thay ty trong tai san tai cac JV/LDLK tang
Ién; Igi ich kinh t& sé& di qua dong “I3i tir cong ty lién doanh/lién két” thay vi doanh thu BDS hop

nhat.
Cong ty Du an Tylé Gia tri
bong Nai Waterfront Izumi 50% 3182
Paragon Dai Phudc Elyse Island 50,53% 1057
NHH Mizuki Mizuki Park 50% 778

Khoan phai thu: 3.076 ty (~12%) — can theo d&i chat lugng (ky han/ddi tuong/ lién quan).

Co cau nguén von

Xu huéng co cau vén 2020-2025

Quy mé nguén vén mé rong rdi “co” lai: giai doan 2020-2024 tdng ngudn von tang theo chu
ky trién khai du an; sang 2025 giam chu yéu do thay dai pham vi hop nhat (Izumi/DNWF
chuyén sang céng ty lién két) lam “xep” quy mo tai san/ng trén BCTC hop nhat (hiéu tng ky

thuat), hon la suy y&u nén tang von.

SHS Research | Bao cao phan tich doanh nghiép
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Co cdu ngudn von (ty déng)

30,318
28,611

27,085 26,565

23,618

3,024 | 2,588
Bl -

13,528 13,315 13,533 14,569 14,824
2021 2022 2023 2024 2025
Von chd sa hitu mmmm Phai trd ngudi ban/Chi phi phai tra
mmm Ngudi mua tra tién trudce Vay ng
Phai tra khac T6ng ngudn von

e Don bay ting trong pha dau tu, sau doé giam ré6 nam 2025: vay ng tdng dan dén 2024 (phuc vu
tich 1Gy/thi cdng) nhung ha xuéng nam 2025, kéo D/E giam vé ~0,37x (5.522/14.824) > muc
don bay tuong déi than trong déi véi doanh nghiép BDS nha 6.

e “V6n van hanh” (khach hang tra trudc + phai trd) mang tinh chu ky: cac khoan nay tang khi
ban hang/thi cdng manh va giam khi ban giao/ghi nhan hoac khi quy moé hgp nhat “co” lai. Nam

2025, nhom phai tra giam la tin hiéu tich cuc vé ap luc nghfa vu ngan han.

Cau truc ngudn von 2025 ctia NLG nghiéng vé von chu + thanh khoan, don bay kiém soat duoc, va
phan “vén van hanh” & mirc hgp ly—phU hgp ludn diém NLG dd ngudn luc trién khai chu ky du an tiép
theo ma khéng phu thuéc qua muic vao ng vay.
e VOn chl sd hitu: 14.824 ty (~56%) > “dém” an toan I6n, 1a nén cho trién khai du an va chong
soc li suat.

e Vaynog: 5.522 ty (~21%) > don bay vlra phai; D/E ~0,37x cho thady du dia tai chinh con t6t.

e Ngudn von van hanh: 6.219 ty (~23%) gom: i) Ngudi mua tra tién trude: 2.588 ty (~10%) >
phan anh quy mo tién khach hang da thu/dang treo d€ ban giao; ii) Phai trd ngudi ban/chi phi
phai trd: 1.501 ty (~6%) va phai trd khac: 2.130 ty (~8%) - giam so vdi 2024, ho trg thanh
khoan.
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2. LUANDIEMDAU TU

SSHS

Kién tao
Tai chinh thinh vugng

Quy dat “sach” hoan thién phap ly, nghia vu tai chinh

Cdc dur an trong diém da/dang hoan tat cdc budc phap ly dau tu then

chét va nghia vu tién su dung dat

Budc vao chu ky “bung hang” ¢ 07 dy an

Doanh nghiép cd thé md ban theo dang da diém roi (Péng Nai — TP.HCM —

Cén Tho - Tdy Ninh — Hai Phong), tao nhjp presales lién tuc thay vi phu

thudce 1-2 du én don Ié

San sang nguon luc tai chinh

NLG duy tri trang thai duong tién mat rong, tao “room” dé vira trién khai

au an vira chdng chiu cu séc 14i sudt/diéu kién tin dung cing nhu manh tay

ap dung cdc chinh sach ban hang thuan loi cho khdch hang

Quy dat “sach” hoan thién phap ly, nghia vu tai chinh

Phat trién quy dat: NLG chud yéu phat trién quy dat thong qua hinh thirc M&A du an, trong dé tap trung

chu yéu giai doan 2015-2020. Giai doan 2020 dén nay, NLG hau nhu khéng mé réng thém quy dat do:

/) chi phi dat tang nhanh;,
i) tap trung nguon luc dé thuong mai hoa (cd phap ly va dau tu) quy dat d3 phat trién
trudc do;
Quy dat NLG dang trién khai
Dw an Tinh/Thanh phd Dién tich dw an (ha) Ty 1€ lgi ich
Izumi City Déng Nai 170 50%
Southgate Tay Ninh (trwéc day Long An) 165 65%
Elyse Island (Bai Phwéc) Pbng Nai 45 50.53%
Mizuki Park TP.HCM 26 50%
Central Lake Can Tho 43 100%
Nam Long VSIP Hai Phong 21 50%
AnZen Residences Hai Phong 15 100%
Waterpoint — Phase 1 Tay Ninh (trwéc day Long An) 250 50%
Waterpoint — GB2 Tay Ninh (trwéc day Long An) 100 100%
Akari City TP.HCM 8 50%
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Sau thdi gian dai xtr ly cac ton dong, hoan thién quy hoach, dau tu ha tang ... dén nay NLG dé co ban
hoan thanh cac budc chuan bi cho cac du an.

Tién trinh phap ly cac du an

QH 1/500
(Diéu

Mizuki Park

Akari City — Phase 3
Waterpoint — Phase 1
Waterpoint — Phase 2
Elyse Island (Paragon)
zumi City

Nam Long Can Tho
AnZen Residences

VSIP HP - Phase 1 (9,2ha)
VSIP HP - Phase 2

Chd thich:

- Hoan thanh Chua co théng tin

Hoan tat ting phén theo phan khu Chua thuc hién

Trong danh muc cac dy an cia NLG, dang chu y nhéat la cac du an déu da co ban hoan tat nghia vu
tién sur dung dat. Trong bdi canh hién nay, viéc s& hiru “quy dat sach/da hoan tat nghia vu tai chinh”
cb y nghta rat quan trong ddi véi doanh nghiép phat trién BDS nha & nhu NLG:
Tac ddng phap ly: diéu kién nén dé “mé khéa” hang hoa
e Giam rui ro phap ly va tang tinh chac chan cua tién dd: nghia vu dat thuong la “nut chan” trudc
khi hoan tat cac budc tiép theo (cap/diéu chinh quyét dinh giao dat—-cho thué dat, cap GCN theo
I6/cho san pham, nghiém thu du diéu kién ban...).
e Tang kha nang cap gidy to cho sadn pham: véi nha 4, viéc ra s6 cho ngudi mua phu thuéc manh
vao “dudng phap ly” clia du an, trong dé nghia vu tai chinh dat 1a mot cdu phan quan trong. Diéu
nay tac dong truc ti€p dén niém tin khach hang va tdoc dé hap thu & phan khic trung cap.

Py

Tac dong kinh doanh: diéu kién dé “bung hang” va chuan hoéa quy trinh ban
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Diéu kién ban hang/thu tién: & nhiéu du an, viéc hoan tat nghia vy dat gilp doanh nghiép ty tin
hon khi trién khai ban hang quy mé 16n (md ban theo phan khu/dot), vi han ché rdi ro phat sinh
khi€n phai gian tién d6 ky HDMB, ban giao hoadc cap sé.

Toi uu chinh sach ban hang: khi rdi ro phap ly-tai chinh dat gidm, NLG cé thé dung cac chuong
trinh ban hang linh hoat (gian tién do thanh toan, ho trg Idi suat, chiét khau...) ma khdng “sg” cu

sOc dong tién dot ngdt do truy thu tién dat.

Tac dong tai chinh: cai thién chat lwgng bang can déi va giam “an sé” nghia vu

“z A

Giam nghia vu tiém tang: néu chua hoan tat, tién dat cé thé trd thanh “an sé” (phu thudc xac
dinh gia dat, hé s, phuong phap...); khi hoan tat, nghia vu chuyén tlir b4t dinh sang d4 khoa so,

giup thi truong dinh gid dé hon.
Chi phi vén va P&L minh bach hon: tién sir dung dat thuong dugc vén hda vao gia von/ton kho
du an. Khi nghta vu hoan tat som, (i) gidm nguy co “ddi” gia von bat ngg, (i) giam thai gian von

bi treo - gidm chi phi 1di vay vén hoa/chi phi co héi.

Tac dong huy dong von va tin dung: tang “bankability” cho dy an

Dé ti€p can tin dung du an: ngan hang/dadi tac tai tro uu tién du an da “sach” nghia vu dat vi rui
ro phap ly thdp hon va tai san dam bao rd rang hon.
Giam 3i suat/diéu kién tin dung: du an sach thuong co6 diéu khoan giai ngan thuan Igi hon (diéu

khoan it chat hon, ty 1& tai trg t6t hon), tir dé cai thién bién lgi nhudn/ROE.

Budc vao chu ky “bung hang” 6 07 du an

NLG dang budc vao chu ky ban hang manh mé hon khi nhiéu du an trong diém da déng loat vuot qua

diém nghén phap ly va dugc chap thudn md ban. Véi khoang 3.550 san pham da du diéu kién dua vao

kinh doanh trong khoang 10 thang qua theo chap thuan clia co quan Nha nudc, co cdu ngudn cung

trai réng tlr cdn hd dén thap tang, doanh nghiép hién sé hiru nén tdng di manh dé budc vao mét giai

doan tang toc presales ré nét hon.

Chap thuan ma ban NLG tir T6/2025

Téng hop dir liéu du an phé duyét

Téng s6 lugng cén ho: ~2400

Tong s6 lugng nha thap tang: ~1100
| Tong s6 can phé duyét: ~3500

16-10-25 /\ ’ Waterpoint GD1 Elyse Island (Pai
Izumi ﬁ 31-12-25 Phudc)
S6 lugng: 461 can | S8 lugng: ﬁ“
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Dy an Van ban chap Ngay chap Loaihinh nha 6 dugc méban S lugng
thuan mé ban thuan can
An Zen 4383/SXD-QLN 27-06-25 Can hd chungcu/nhad 887
Residences thuong mai hinh thanh trong
tuong lai

lzumi 3785/SoXD- 16-10-25 Nha 6 thap tang (lién kg, lién ké 461

QLN&TTBDS mat phd, biét thu song lap)
Waterpoint GD1 3604/SXD-NBDS 22-10-25 Ca&n ho nha & thuong mai 698
Mizuki 17060/SXD-PTDT 21-11-25 Cé&n hd nha & thuong mai 817
Waterpoint GD1 6750/SXD-NBDS 31-12-25 Nha thap tang 164
VSIP Hai Phong 773/SXD-QLN 22-01-26 Nha 6 thuong mai thap tang 322
GD1
Elyselsland (Pai 1078/SXD- 27-01-26 Nha thap tang, gom biét thu 201
Phudc) QLN&TTBDS cao cap va biét thu song 1ap

Tong 3550

Yé&u té dam bao phap ly: Diém mau chét 1a cac du an da duge co quan quan ly xac nhan du diéu kién
ban nha & hinh thanh trong tuong lai, tirc cdc mat xich quan trong vé dau tu, quy hoach, dat dai, xay
dung va diéu kién kinh doanh da dugc ra soat & mirc du dé thuong mai héa san pham. Diéu nay giup rui
ro Ién nhat cua giai doan trudc 1a “cé dugec mad ban hay khéng” gidm dang k&, qua dé nang dod chac chan

cua k& hoach ban hang trong cac quy tdi.

Tong hop so luong du an, san pham: Theo cac van ban chap thudn mé ban hién cd, NLG da ghi nhan
nguon cung dugc phap ly hda tai 6 du an trong diém, tuong ing 7 van ban chap thudn mé ban, vdi téng
quy md khoang 3.550 san pham. Day la quy md du 16n dé tao mot chu ky presales rd nét, thay vi chi la

cac dgt bung hang nho é.

Cin hd - tinh da dang ctia san pham: Co cau ngudn cung cho thay muc dd da dang kha tét. & nhdm
can ho, NLG hién c6 khoang 2.402 can, gém PG An Dong (887 cén), Mizuki CC5 (817 can) va Southgate
ST5 (698 can). & nhom thap tang, doanh nghiép cé khodng 1.148 san phadm, gom Sol Garden (322 can),
Southgate B1 (164 can), Elyse Island (201 c&n) va Izumi (461 can). Co cau nay cho thay NLG khdng phu
thudc vao mot dong san phdm hay mét dia ban duy nhat, ma da co thé phld dong thoi ca can ho va thap
tang trén nhiéu thi truong.

Tac dong — ma ra chu ky buing né ban hang: Viéc nhiéu du an clng Iic du diéu kién ma ban tao ra thay
doi dang ké vé chat doi véi cau chuyén dau tu cia NLG. Doanh nghiép hién cé quy mé hang hda du 16n,
nén tang phap ly rd hon va co ciu san phadm da dang hon, qua dé mé ra kha ndng tang t6c presales
trong giai doan tdi. Noi cach khac, NLG dang chuyén tlr trang thai “chudn bi hang dé ban” sang trang
thai “co thé bung hang trén dién rong”, tao tién dé cho dong tién cai thién va backlog tirng budc chuyén
hda thanh doanh thu.
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Du phong trién khai ban hang cac du an

Mizuki Park

Elyse Island (Paragon)

Nam Long Can Tho
AnZen Residences
VSIP HP - Phase 1 (9,2ha)

Akari

Doanh s6 ban hang

Nam Presales (ty d‘fmg) YoY Co cau presales 2025 theo du an

2020 3,800 % Mizuki ng%rk. maz, Elyse Island (Pai

- Phudc), 1038, 9%
Central Lake (Can

Tha), 1655,14% :
2021 8,800 131.6% v// 40 Zan Residences,
r—
2022 8,200 -6.8% R G
|ZUITII?I;Q 2059,
2023 3,900 -52.4%
2024 5200 33.3%
Southgate, 4807,
2025 11,855 128%

Presales clia Nam Long cho thay doanh nghiép da di qua moét chu ky bién dong ré rét: tir 3.800 ty dong
nam 2020 tdng manh 1&n 8.800 ty dong nam 2021 (+131,6%), sau do giam sdu con 3.900 ty déng ndm
2023 (-52,4%) trong bdi canh thi trudng bat dong san suy yéu manh.

Sang nam 2024, presales hoi phuc 1&én 5.200 ty déng (+33,3%) va but manh 1&én 11.855 ty déng trong
nam 2025, tuong duong tang khodng 129% YoY. Dién bién nay cho thay 2025 khdng chi la ndm phuc

hoi, ma la di€ém xac nhan Nam Long da quay lai chu ky bung hang rd nét.

Diém tich cuc 16n nhat nam & chat luong co ciu presales. Nam 2025, Southgate ti€p tuc la du an chu
luc véi khodng 4.807 ty dong, chi€ém xap xi 40% téng presales; nhdm theo sau gom Izumi City khoang
2.059 ty dong va Central Lake Can Tho khoang 1.655 ty déng, tuong duong lan lugt khoang 17% va
14%. Phan con lai dén tir Mizuki Park, Elyse Island, An Zen va Akari. Nhu vay, Nam Long khong con phu
thudc tuyét déi vao mot ngudn hang duy nhat, ma da hinh thanh co cadu dong gép da du an hon, qua

do gilp dé bén presales cai thién rd so vdi giai doan trudc.
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Du phong doanh sé ban hang 2026-2029

Du phong doanh s6 ban hang NLG 2026-2029

22,528
19,749
11,855
9,983

2025A 2026F 2027F 2028F 2029F
mmm Southgate m [zumi City mmm Central Lake (Can Tho)
s Mizuki Park mmm Elyse Island (Dai Phudc) An Zen Residences

Sol Garden (VSIP HP) Akari City NLG Presales

Sau nén cao clia 2025, presales ndm 2026 du kién diéu chinh vé khoang 9.983 ty déng, giam gan 16%
YoY. Tuy nhién, day chd yé&u la nhip diéu chinh ky thuat sau ndm bung hang manh va cé tinh dén ap luc

14i suat clla nam 2026, hon 1a tin hiéu suy yéu vé cau trdc.

Quan trong hon, tlr 2027 trd di presales dugc ky vong tang téc trd lai, 1én khodng 17.012 ty déng ndm
2027, 19.749 ty déng ndm 2028 va 22.528 ty déng nam 2029. Cau trdc déng gdp cling chuyén bién
tich cuc hon: Southgate van la nén doanh s& chu lyc, Izumi City vuon Ién thanh dong co tang trudng
I6n nhat, con Elyse Island gia tang vai tro dang ké trong giai doan sau. Cac dy an nhu Mizuki, Central
Lake va Sol Garden ddng vai tro b6 trg, gilp doanh sd khéng bi phu thudc qua 1én vao mot diém mé
ban don Ié.

Nhin tong thé, presales clia Nam Long dang phat tin hiéu doanh nghiép buéc vao mét chu ky thuong
mai héa méi, véi quy mod 16n hon va nén du an rong hon. Viéc presales tdang tur khoang 11,9 nghin ty
dong nam 2025 1én 22,5 nghin ty déng nam 2029, tlirc gan gap déi sau 4 nam, la co s& quan trong dé
ky vong tdng trudng doanh thu ban giao, lgi nhudn va NAV trong trung han. Nam Long khéng chi hoi
phuc Vé lugng ban, ma dang cai thién ca chat lugng ngudn tang trudng nho sy dich chuyén tir moé hinh

dua vao vai du an quen thuéc sang mo hinh coé nhiéu try cét ban hang déng thoi.

Du kién ban giao cac dy an
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Mizuki Park

Waterpoint - Phase 1 - | |
Elyse Isiand (Paragon) I R R
zumi City I I I I
Nam Long Can Tho I R

AnZen Residences

Du phong Két qua kinh doanh 2026-2030

Truong hop NLG duy tri duoc tién dé dau tu, ban hang va ban giao dugc cac san pham nhu du phong
0 trén, SHS udc tinh giai doan 2027-2030 sé md ra chu ky tang truéng manh mé cta Igi nhuan nho
déng gop day da cta cac du an (mdc du doanh thu hop nhat sé tang truong duy tri én dinh do cdc du
an lzumi, Elyse, Mizuki va VSIP s& chu yéu dong gop vao loi nhudn tir céng ty lién két va doanh thu tai
chinh tu hop tac kinh doanh).

Nam 2026F 2027F 2028F 2029F 2030
Doanh thu 2.701 4.924 5.555 4.002 5.336
Waterpoint 1.334 2.668 4.002 4.002 5336
can Tho 1.367 1.025 1.025 - -
AnZen - 1.2317 527 - -
LN thuan du an dugc hgp nhat 1.365 1.900 2.382 1.720 2.293
Waterpoint 573 1.746 1.720 1.720 2.293
can Tho 792 594 594 - -
AnZen - 159 68 - -
Loi nhuan LDLK va HTKD 221 1.296 1.615 2.622 2.244
lzumi 221 445 643 1.225 1.385
VSIP Hai Phong = 166 177 788 67
Elyse (Pai Phuoc) - 4715 434 758 793
Mizuki = 271 3617 457 =
Loi nhuan trudc thué hop nhat 1.056 2.745 3.501 3.796 3.936
LNST Hop nhat 889 2.455 3.124 3.561 3.598
LNST C6 déng thiéu s6 1617 3217 482 482 642
LNST CBbCTM 728 2134 2.642 3.079 2.956
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San sang nguon luc tai chinh

NLG d3a chudn bi cac nguon luc tai chinh, tao “room” dé vira trién khai du an vira chdng chiu cu séc 13i
suat cling nhu manh tay ap dung céac chinh sach ban hang thuén Igi cho khach hang.

Chi tiéu 2024 2025
Tién & dau tu tai chinh ngan han 6.067 8.167
Tong vay tai chinh 6.961 5.522
Tién mat rong -894 +2.645
Current ratio 2,69x 2,98x
Quick ratio 0,87x 1,56x
Cash ratio 0,59x 1,27x
No vay/VCSH 0,48x 0,37x

NLG budc vao chu ky bung hang mdi véi bang can déi cai thién ré rét. Cudi 2025, céng ty da dao chiéu
tir &m tién mat rong 894 ty déng sang duong 2.645 ty dong; déng thoi tién va dau tu tai chinh ngan han
tadng 34,6%, trong khi tong vay tai chinh giam 20,7 %.

Cac chi sb thanh khoan cling cai thién manh, véi cash ratio tang tlr 0,59x Ién 1,27x va quick ratio tang
tir 0,87x 1én 1,56x. Diéu nay cho thdy NLG c6 du “room” dé vira trién khai dy an, vira chéng chju tét hon
trudc cu sbc 1ai suat hay diéu kién tin dung that chat, thay vi bi ép ban hang dé xoay vén ngan han.

Nang luc tai chinh dugc chuyén hda thanh cong cu hé trg ban hang:

Dy an Chinh sach/diém nhan gan day Y nghia

Izumi City  Thudc nhém du an ap dung chuong trinh Easy  Ha manh ap luc von ban dau, hé trg
Pay - Easy Invest: vay téi 40 nam, I3i sudt cd0  hap thu & giai doan tai bung hang

et dinh va an han géc téi 5 nam, tra goc tir quy md 1én.

Lt Cho phép NLG duy tri nhip ban hang
tai du an tru c6t ma khéng phai siét
tién d6 thanh toan qua manh.

Elyse C4au truc thanh toan linh hoat hon cho san Cho thdy NLG c6 dd nguon luc dé
Island pham cao cap: vay t6i da tdi 25 ndm, an han ma thém “engine” ban hang mdi &
goc 12-24 thang tluy ngan hang, va phuong an  phéan khuc cao cap.

thanh toan chi 30%-50% hodc 70% dén khi

nhan nha.

Sol Garden  Ga&i ho tro vay t6i 70%, ho tro 13i suat, kem Phu hgp vai chién luge mé thij truong
mién phi quan ly 2 nam dau. ma&i nhung van giam ma sat tai chinh

cho ngudi mua.

Ngoai ra, cac cong ty lién doanh/lién két vdi doi tac Nhat gilp chia sé ap luc tai chinh & cap du an: Viéc
thanh 18p céc cong ty lién doanh/lién két vai doi tac Nhat giip Nam Long san sé von dau tu, chi phi phat
trién va rui ro thuc thi ngay tir dau. Dai lai, NLG phai chia sé lgi nhuan va khéng hgp nhat toan b doanh
thu/quy mo du an, nhung xét vé chat lugng tai chinh, day la cdu trdc phu hgp véi chién luge phat trién
cac dai db thi trong chu ky hién tai.
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DINH GIA
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Chung t6i thuc hién dinh gida NLG thong qua xac dinh lai gia tri cac dy an va/hoac khodn dau tu:

- DCF: déivéi 07 du an/giai doan du &n dang trién khai ban hang

- BV:ddi véi cac dy an con lai (bao gom: VSIP GD2, Akari Phase 3, Waterpoint Phase 2 ...);

Cac yéu t6 dau vao/gia dinh quan trong dinh gia:

Yéu t6 gia dinh Gia tri
Loi suat vén cht sd hitu 15%
WACC 13,4%
Quy dat dinh gia lai ' 550ha
Chiét khau rdiro 2 15%

K&t qua dinh gia: Gia tri hop ly cla cd phiéu NLG la 35.500 déng/cé phiéu

Xac dinh gia tri cac du an va thang du ctia NLG

Du an Gia tri s6 Phuong Gia tri dinh Tylé Thang du
sach phap dinh gia lai loiich thudc c6 dong
gia NLG cong ty me
NLG
lzumi (**) 8.711 NPV 14.366 50% 2.828
Southgate 3.888 NPV 4.549 65% 429
Waterpoint GD2 2.860 BV 2.860 100% -
Dai Phuoc (*) 1.056 NPV 5.309 50,5% 2.666
Mizuki (*) 777 NPV 1.526 50% 749
Can Tho 719 NPV 1.239 100% 520
AnZen Residences 430 NPV 457 100% 27
VSIP Hzii Phong 777 NPV+BV 1.531 50% 377
19.218 7.597
(*) khoan dau tu

(**) gid tri tén kho 30/09/2025

"' Cdc dur dn di hoan tat co ban phap ly va dang san sang ban hang.
2 Rui ro chung cua nganh BOS: mé hinh holdings, rui ro vi mé, thi truong, phap ly ...
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Vai tro cuia cac dy an trong trién vong va dinh gia ctia NLG

Do tinh chat dy an, vong doi du an, hach toan k& toan clia danh muc cac du an la kha da dang, chung
t6i thuc hién phan tich vai tro cla ting du an dé dé nam bat va theo sat, tlr d6 danh gia duoc tac déng
cac su kién trong tuong lai ciia méi du an déi véi NLG.

Du phong dong gop 2026-2028
Du an Vai tro chinh Presales = Doanh LN du LNBcCc/
thuhop an/LNTT LDLK
nhat hop nhat
Waterpoint Doéng co doanh thu va lgi nhuan 10.324 7.508 3.002
Gb1 hop nhat gan han
lzumi Déng co NAV s6 1 va tru cot Igi 12.978 1.386
nhuan LDLK tur 2027
Elyselsland  Dong co NAV sd 2; tiém nang 6.678 849
tédng dinh gia 1&n trén co sd gia tri
s0 sach
Mizuki Du an LDLK n6i d6 giup kéo loi 7.269 631
nhuén giai doan sau
Can Tho Bé d& doanh thu/lgi nhuan hop 3.382 3.416 1.980
nhat, giam do léch pha
VSIP Hai Du &n mién B3c; presales bd trg, 3.376 342
Phong dong gop lgi nhuan & muc viura
phai
AnZen Ddng gdp nho; vai tro 1ap day 1.074 1.758 227
Residences dong doanh thu ngan han

Nhom kéo doanh thu va loi nhudn hop nhat gén han: Southgate / Waterpoint GD1 va Cdn Tho

Southgate / Waterpoint GD1 van Ia “cash engine” clia md hinh. Trong giai doan 2026-2028, du an nay
dong gbép khoadng 7.508 ty doanh thu hgp nhat va 3.002 tyloi nhuan du &n, tuong UuUng
khoang 59 % doanh thu hgp nhat va 57% loi nhuan dy an ctia nhdm hop nhat. Tuy nhién, thang du SOTP
chi & mdc 217 ty, nén vai tro chinh van la kéo P&L gan han, khéng phai kéo NAV.

Can Tho ddéng vai tro bé da. Du an nay dong gop khoang 3.416 ty doanh thu hop nhat va 1.980 ty loi
nhuan du an trong 2026-2028, giup “lam phang” dd bién déng theo pha ban giao va gidm murc dd phu
thudéc vao mét du an duy nhat.

Nhom kéo NAV: [zumi va Dai Phuoc

lzumi 1a tai sdn quan trong nhat trong SOTP: thing du dat 2.755 ty, chiém 38% téng thang du. Dong
thoi, dy an con cé quy mod presales 2026-2028 khoang 12.978 ty va dong gop 1.386 ty Igi nhuan JV
trong ba ndm téi. Day vira la tru c6t NAV, vira 1a nguon tang trudng Igi nhuan tlr 2027 trd di.

Dai Phudc / Elyse Island la du an cé thdng du manh nhat trén co sd book. Gia tri dinh gia lai cao gap
khoang 5.0x book value, tao thang du 2.666 ty. Day la tai san cé tinh “don bay dinh gid” cao néu tién
do6 thuong mai hoa di dung mo hinh.

Nhdm hé tro 16 loi nhudn JV giai doan sau: Mizuki va VSIP Hai Phong
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Mizuki khéng phai du an I&n nhat vé thang du, nhung hiru ich vi nam & TP.HCM va cé kha nang kéo |gi
nhuén JV giai doan sau. M6 hinh hién ghi nhan khoang 631 ty lgi nhuan JV trong 2026-2028 va thang
du SOTP 749 ty.

VSIP Hai Phongla “option mién Bac”. Thang du hién & muc 376 ty va lgi nhuan JV 2026-2028
khoang 342 ty, chua phai driver s6 1 nhung dd dé maé thém khéng gian tédng trudng ngoai truc phia Nam.

Nhom chua phan anh ddy du: Waterpoint GB2 va Akari, VSIP GB2

Waterpoint GD2 dang dugc dé & BV = 2.860 ty, tirc chua céng thdng du vao SOTP. Diéu nay giup mod
hinh than trong hon, nhung cling déng nghta rang khi phap ly/tién dé md ban dugc md khoa, upside
dinh gia co thé I6n hon dang k& so vai muc hién tai.

Xac dinh hop ly c6 phiéu NLG

Chi tiéu 31/12/2025
VCSH 14.824
Lgi ich c6 déng thi€u s& 2.162
Gia tri VCSH thudc vé c6 dong NLG 12.662
Thang du BDS NLG 7.597
Gia tri doanh nghiép 20.259
SLCPLH 485
Gia tri hop Iy 41.762
Chiét khau rdi ro 15%
Gia muc tiéu 35.500

MOT SO RUIRO CANLUU Y
Quy md du an I6n nhung phan lgi ich thudc c¢6 déng NLG khdng tuong trng hoan toan:

Day la diém rat ddc thu ca Nam Long: nhiéu du an chu luc dugc phat trién clung déi tac, dac biét vdi
cac doi tac Nhat tai Mizuki, Elyse Island, Izumi .... Vi vay, cung mot quy mod presales hay GDV, phan
doanh thu va Igi nhudn thuc su ghi nhan vé c¢6 déng NLG thudong thdp hon cam nhan bé ngoai vé “do
I6n” cta du an. N6i cach khac, NLG cd thé sé hitu pipeline rdt manh, nhung doanh thu hop nhat khong
phan anh day du quy md phat trién, con lgi nhuan phai chia sé véi dai tac & nhiéu du an trong diém.

Rui ro hap thu khi nguén cung tang manh trong ltc 13i vay mua nha di l1én:

Day la rui ro dang theo déi nhat véi chu ky bung hang mdi cdia NLG. CBRE cho biét TP.HCM nam 2026
c6 thé& c6 han 34.000 cdn hd md ban mdi, tirc canh tranh thi truong sé cao hon rd rét so vdi giai doan
khan hi€ém ngudn cung. Trong khi d6, mat bang Iai vay mua nha da tdng nhanh: nhiéu ngan hang diéu
chinh tr ving 6-8%/nam |én khoang 12-14%/nam, thdm chi c6 thoi diém cao hon sau giai doan uu dai.
Véi NLG, diéu nay khong nhat thiét lam “mat” doanh sd, nhung c6 thé lam cham téc dd hap thu, kéo dai
tién do thu tién va budc doanh nghiép tang ho trg ban hang; khi doé presales van tang nhung chat lugng
presales va hiéu qua Igi nhudn co thé thap hon ky vong.
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Rui ro phap ly - tién dd tai cac du an dau tau, trong béi canh giam sat chat hon: Véi NLG, rui ro phap
ly khdng nén hi€u theo nghfa toan danh muc bi dinh tré, ma nén nhin nhu rii ro do tré thuong mai hda
& cac du an Ion. Chi can mot khau chdm hon ky vong — hoan tat thd tuc, trién khai ha tang, md ban hay
ban giao — thi presales, doanh thu va thoi diém hién thuc hoa NAV déu cé thé bi lui lai. Rui ro nay cang
dang chu y khi moi truong quan ly dang chat hon; k& hoach thanh tra 2026 cla co quan trung uong cho
thay Iinh vuc xay dung — bat déng san la mot trong tdm giam sat, va Nam Long cling ndm trong danh
sach thanh tra ndm 2026. V&i mét doanh nghiép dinh gid manh theo NAV nhu NLG, do tré 1-2 ndm &
cac dy an dau tau cling du lam cau chuyén re-rating dién ra chdm hon dang ké.
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PHU LUC: THONG TIN CAC DU AN VA DIEM CAN LUU Y
1.  lzumi City (P6ng Nai) - “NAV engine” ctiia chu ky méi

Izumi tao “dur dja” Ion cho NLG vi guy mé doanh thu va LNST tich IGy theo mé hinh cao, nhung két qua

thuc té phu thudc vao nhjp mo ban/ban giao theo phan ky.

biém can theo doi: i) tién do ha tang phan khu; i) diéu kién ban hang; iii) téc dd hap thu.

Vi tri Phuong Long Hung, TP. Bién Hoa, Dong Nai; ven song BDong Nai; thuéc cum do
thi phiabéng.

Quy mo 1.693.960 m? (~169,40 ha)

Loai hinh / Khu dé thi tich hgp: thap tang (Valora/nha phé-biét thu-shophouse) + cao tang

phan khuc Flora (giai doan sau) + NOXH theo nghia vu.

Khach hang Gia dinh trung luu-kha nang cap ché &; nhém mua dé & két hgp dau tu tai khu

muc tiéu Dong mad rong.

Thuong pham  GD1 udc ~2.900 cén thap tang; trong mo hinh dinh gia: dién tich ban thap tang

con lai ~474.784 m2, Phan khu Gardenia (275 cédn) da ban giao; Canaria (461 can) la
nguon hang trong tam giai doan tdi.

Phap ly Dat sach/GPMB co ban hoan tat; QH 1/500 diéu chinh 2025; diéu kién ban hang
m& khoa theo phéan ky.

Xay dung Ha tang khung & mdt sé phan khu da hinh thanh; trién khai ha tang/nha & cuén
chiéu theo phan ky.

Ban hang (dw  Théap tang: 2021-2031; cao tang: sau 2032 (theo khung gia dinh).

kién)

Ban giao (dw
kién)

2026-2031 (thap tang), cao tang sau 2034 (theo khung gia dinh).

)

U

&h‘l" Cﬂ/\}“l”l Ul-
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2. Waterpoint / Southgate - “cash engine” go6i dau + “NAV engine” dai han

biém can theo dbi: (i) nhip ban giao/cash-in cua Southgate; (if) kha ndng nang bién khi tang ty trong

A u,

san pham gid tri cao, (iii) mic do “unlock” Phase 2.

Vi tri Bén Lurc, Tay Ninh (Long An); truc két néi TP.HCM - Trung Luong - mién Tay va
tuong laila Vb4 TPHCM

Quy mo Waterpoint toan khu 355 ha; Southgate/Phase 1 ~165 ha.

Loai hinh / Township: Valora thap tang (trung cdp—can cao cap), EHomeS (vlra tui tién), Flora

phan khic (can ho trung cap) + cac phan khu cao cap (The Pearl, Park Village, The Aqua).

Khach hang Tép & that tai TP.HCM md réng + nhu cadu nang cap nha & clia khu vuc Long

muc tiéu An/Tay Ninh; nhom dau tu dai han vao township da hinh thanh cu dan.

Thuong pham  Phase 1: Thap tang ~2.700 (dang ban); EHome ~1.360 (da ban 100%); can hd

con lai ~3.400 (dang ban)
Phase 2: Quy hoach 100ha, trong dé Dat & 27ha (12,2ha thap tang, 15ha cao
tang)

Phap ly Phase 1 co ban hoan tat diéu kién dat dai; gidy phép xay dung/ban hang trién khai
theo tirng phéan khu.

Xay dung D3 co6 san pham ban giao; tiép tuc thi cong cac phan khu cao cap va goi dau cao

Ban hang (dw
kién)

Ban giao (du
kién)

tang (vi du Solaria Rise).

2019-2032F (gdi dau cao tang dai han).

2020-2034F (cudn chiéu theo phéan ky).

TRUNG TAM
HOINGH|

CENTRAL
PARK 3.
CONG VIEN
BY SONG

CONG VIEN
BY SONG

RIVERA
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3. Elyselsland (Pai Phuéc) - Paragon: “biét thu ven s6ng”, quy dat sach

Diém can theo dbi: nhip hdp thu phan khdc cao hon trung cap

Vi tri Dao Pai Phudc, Nhon Trach, Dong Nai; tiép giap song Dong Nai, két néi voi
TPHCM qua Cau Nhon Trach (dinh vi “dao biét thy”).

Quy mo 454.757 m? (~45,48 ha)

Loai hinh / Biét thyu thap tang (song lap/don lap; Grand Villa/Riverfront) — phan khic cao,

phan khic hudng second-home/wealthy buyers.

Khach hang Khach hang thu nhap cao tai TP.HCM-D6ng Nai; nhu cau second-home va tich

muc tiéu san ven song.

Thuong pham  Khoang 580 can thap tang; cau truc tham khao: ~381 song lap (200m?) + ~206

con lai don 1ap (400m?) + nhdm Grand Villa gidi han.

Phap ly Dat sach da san 1ap; nghia vu tai chinh tién s&r dung dat dugc ghi nhan la da hoan
tat cho toan bd khu dat; thd tuc/gidy phép trién khai theo phan ky can theo dai.

Xay dung Dang trién khai ha tang k¥ thuat va chuan bi thi céng san pham.

Ban hang (dw
ki€n)

Ban giao (dw
kién)

TU Q4/2025; kéo dai 2025-2033F

Tl 2027; 2027-2035F

RUGNG HOG.

YT DA

[C'TT 1O

SAN GOLF18 LO
TAEKWANG JEONGSAN
COUNTRYCLUB ~anG v

“Elysaisland

GACY-TOTLECTION
NAM LONG

KHU
| CHOI GIAI TRI

‘BEN

DU THUYEN
THE HAMMOCK
GLAMPING

VICTORIA
PRESCHOOL

SINGAPORE
INTERNATIONAL SCHOOL
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4. MizukiPark (TP.HCM) - du an ngi do goi dau ban giao

Vi tri Binh Chanh, TP.HCM; quy dat ndi d6, ho trg thanh khoan va téc d6 quay vong.
Quy mo ~26 ha.

Loai hinh / Khu d6 thi can hd Flora (trung cap) + Valora thap tang (han ché&); phu hgp nhu cau
phan khuc g that.

Khach hang Gia dinh tré — trung luu tai TP.HCM; nhdm mua dé€ &, nhay vdéi 13i suat nhung thanh
muc tiéu khoan t6t hon phan khuc cao cap.

Thuong pham Cac 16 CC5, CCTM1-2: 2.600 cén hé va cac can thap tang

con lai

Phap ly CTDT/QH/giao dat/TSDD hoan tat; da cé cap phép cho giai doan mdi.

Xay dung Tiép tuc trién khai cac phan khu mdi (vi du Trellia Cove/CC5, LK11... theo cdp nhat

Ban hang (dw
kién)

Ban giao (du
kién)

2025).

2021-2028F.

2022-2030F.
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5. Nam Long VSIP Hai Phong (Sol Garden) - khai pha mién Bac
Phap ly - thuong mai héa: du an do VSIP Hai Phong dung tén chu dau tu cadp 1, trong khi NLG tham

gia théng qua phap nhan hop tdc;

Diém nhay: nghia vu tién su dung dat va co ché hop tdac (BCC/lién doanh) anh hudng dén thoi diém

ghi nhan va phan bd loi ich.

Vi tri Thuay Nguyén, Hai Phong - trong hé sinh thai d6 thi/nhu cau ¢ lién quan
VSIP, két n6i TT TP Hai Phong qua cau Nguyén Trai
Quy mo ~21,4 ha.

Loai hinh / phan
khuc

Khach hang muc tiéu

Thuong pham con
lai

Phap Iy

Xay dung

Ban hang (du ki€n)

Ban giao (du kién)

Valora thap tang (trung cap/can cao cap) trong khu dé thi VSIP; tiém nang
ma rong sang san pham vira tui tién tly phan ky.

Chuyén gia/nhan sy lam viéc tai KCN & Trung tdm Hanh chinh mdi Hai
Phong cu dan khu vuc Thady Nguyén;

GD1: Valora 369 can
GDb2: Ehome, Valora

D3 c6 QH 1/500; GPXD ha tang; thdng bdo khdi cong GD1; 322 can du diéu
kién dua vao kinh doanh (dot 1)

Thi c6ng ha tang ky thuat theo giai doan; trién khai ban hang cuén chiéu
theo tién do nghiém thu.

2026+ (theo dot).

2026-2030 (theo phan ky).
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HE THONG KHUYEN NGHI

Téng ty trong: Ky vong tang gia tir 20% tra 1én trong khoang thai gian 12 thang

Kha quan: Ky vong ting gia tir 10% - 20% trong khoang thai gian 12 thang

Nam giir: Ky vong tdng gia dén 10% trong khoang thdi gian 12 thang

Kém kha quan: Ky vong giam gia dén 20% trong khoang thai gian 12 thang

Giam ty trong: Ky vong giam gia 20% tré& 1én trong khoang thai gian 12 thang

Can luu y: Day 1a nhitng ma cd phigu cd nhimg thdng tin b3t thudng hay coé giao dich bat thudng... cd anh hudng
trong y&u dén doanh nghiép. (Muc tiéu cung cdp thang tin cho nha dau tu)

Khéng khuy&n nghi: B6 phan nghién ciru dang hodc s& nghién ciru cd phigu nay nhung khdng dua ra khuyén
nghi hay gia muc tiéu vi ly do chi quan hodc chi dé tudn tha cac qui dinh cua luat va/hodc chinh sach céng ty
trong cac trudng hop nhat dinh tranh cac xung dét Igi ich, vi du nhu SHS dang thuc hién tu van chién lugce, IPO...
Chura khuyén nghi: Khuy&n nghi dau tu va gia muc tiéu cho cd phiéu khéng dugc dua ra do chua cé dd théng tin
co 58 dé xac dinh khuy&n nghi ddu tu hoic gia muc tiéu. Khuy&n nghi dau tu hoac gia muc tiéu trudge do, néu co,
khéng co hiéu luc ddi vai cd phigu nay.

TUYEN BO MIEN TRU

Tat ca nhimg théng tin néu trong bdo cdo nghién clu nay da dugc xem xét cén trong, tuy nhién Céng ty
Cé phan Ching khodn Sai Gon - Ha Néi (SHS) khéng chiu bat ky mét trdch nhiém nao déi vdi tinh chinh
xdc cla nhiing théng tin duoc dé cdp dén trong bdo cdo. Cdc quan diém, nhan dinh va danh gia trong
béo cdo nay la quan diém cd nhan cda cdc chuyén vién phan tich ma khéng dai dién cho quan diém cua
SHS. Théng tin trong bdo cdo cd sur déng gép vé mat néi dung cua Trén Gia Linh.

Bdo cdo nay chi nham muc tiéu cung cép théng tin, khéng phai va sé khéng dugc hiéu la mét 16 dé nghi
hodc mét I&i méi chao dé thuc hién bat cir giao dich ching khodn hodc céng cu tai chinh nao khac.
Ngudi doc chi nén sir dung bdo cdo nghién ctru ndy nhu la mét nguén théng tin tham khdo. SHS khéng
chiu trach nhiém vé bat cu két qua nao phat sinh tir viéc str dung ndi dung cua bdo cdo dudi moi hinh
thirc.

Dit ligu tai chinh dugc cung cap bdi Bloomberg va FiinGroup.

Moi théng tin xin vui long lién hé:

Trung tdm Phén tich - Céng ty Cé Phan Chirng khoan Sai Gon - Ha Noi

Tru s& chinh tai Ha No6i Chi nhanh Ha Noi

Toa nha SHS, S6 43 Ly Thudng Kiét, Tang 1-5, Tda nha Unimex Ha N&i, S5 41 Ng
phudng Cura Nam, Thanh phd Ha Noi Quyén, phudng Cura Nam, Thanh phd Ha Ngi
Tel: (84-24)-3818 1888 Tel: (84-24)-3818 1888

Fax: (84-24)-3818 1688 Fax: (84-24)-3818 1688

Chi nhénh D4 Nang o Chi nhanh Ho Chi Minh

Tang 2, Toa nha SHB Da Nang, s6 06 Tang 6, Cao 8¢ van phong HDTC, sG 36 Bui
Nguyén Van Linh, phuong Hai Chau, Thanh Thi Xuan, Phuong B&n Thanh, Thanh phd Hb
phG Da Nang Chi Minh

Tel: (84-511)-352 5777 Tet: (84-8)-3915 1368

Fax: (84-511)-352 5779 Fax: (84-8)-3915 1369
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Kién tao tai chinh thinh vuong

CONG TY CO PHAN CHUNG KHOAN

SAI GON - HA NOI (SHS)

Website: shs.com.vn
@ Tel: 84.24.38181888

@ Email: contact@shs.com.vn

GIAO DICH NGAY CUNG SHS

App trading: SHTrading

Bang gia: sboard.shs.com.vn

Web trading: trading.shs.com.vn



