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CTCP D;&U TU NAM LONG - HOSE: NLG
| KHUYEN NGHI: MUA | Gia muc tiéu: 36,700 | Upside: +39%

CAP NHAT KET QUA KINH DOANH

KQKD 1Q2026: Doanh thu thuan va Lgi nhuin sau thué di ngang so vdi cung ky 1Q2025, lan ludt dat 1,279 ty VND (-
0.9% yoy) va 110 ty VND (-0.3% YoY), déng gép vao KQKD chii y&u dén tir ban giao cadc sdn pham thap tang tai Southgate va
Can Tha Central Lake. Tuy nhién, LNST-CDTS giam -37% YoY dat 68 ty VND do ty (& ddng gdp cla du 4n Can Thg Central
Lake (NLG s3 hitu 100%) trong 1Q2026 thip han so vdi 1Q2025. Nhin chung két qua kinh doanh ctia doanh nghiép van tuang
déng ky vong cla ching téi vdi lgi nhuan rong di ngang trong nd8m 2026 va bat manh &n mdc nén mdi ndm 2027-2028 khi
hang loat du 4n trong diém nhu Elyse Island, Izumi, phan khu mdi Southgate dudc ban giao.

Vé cong tac ban hang: doanh s6 md ban mdi trong ky dat 2,073 ty VND (+280% YoY) - dat 8.8% ké& hoach doanh s6 md
ban cla doanh nghiép, trong dé ddng gdp chinh bai Izumi (29%), Southgate (18%), Mizuki (30%). Trong T4/2026, NLG d3 trién
khai ban hang cic du an thap tang tai Sol Garden (VSIP Hai Phong) véi doanh s ma& ban mdi dat 1,215 ty VND. Doanh s6 mé&
ban mdi trong 1Q2026 hoan thanh 13.7% du phdng cla ching téi do Quy 1 thudng khéng phai la quy ban hang trong diém va
thi trudng BDS con chiu nhiéu tAm Ly tiéu cuc ti mdi trudng L3i suit cao, ngudn cung déi dao.

Cip nhat khac:

»  Nhu ciu vén: NLG hién khdng cé nhu cau huy déng bang trdi phiéu hay cé phiéu, chi cé gidi ngan theo cac gdi tin dung &3 ky
k&t v8i ngan hang cho viéc x4y dung.

» Chinh sach ban hang: NLG van dang duy tri chinh sdch hé trg l3i suit cho khach hang. Ngudi mua nha chi chiu §i suat 9%,
tuy nhién so vdi muc chao tif cdc ngan hang thi cling khéng qua chénh L&ch, dao déng khodng 9-9.5% tham chi c6 8.5%.

» Khdch hang chon thanh todn tiéu chuin thay vi vay 8 thdi diém hién tai va chd muc L3i suat cé thé diéu chinh trong Q3/2026.

«  Waterpoint giai doan 2 du kién sé& phat sinh thém tién st dung dat do quy hoach 1/500 diéu chinh, ky vong 3Q2026 sé& hoan

tat phdp ly. Doanh nghiép d3 hoan thanh nghia vu tai chinh theo quy hoach cii, nén chi phi phat sinh thém du kién khdéng
&n. NLG van duy tri mong muén hdp tac vdi cdc déi tac tai du dn nay

KQKD 2024 2025 2026F 2027F
Doanh thu thuan 7,196 5,645 5,350 6,921
Lgi nhuén gbp 3,068 2,357 2,411 2,664
NPATMI 512 701 738 1,103

EPS 1,212 1,350 1,461 2,182

BAO CAO CAP NHAT
14/05/2026 - HOSE: NLG

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

vietl@bsc.com.vn

Théng tin doanh nghiép

Gi4 hién tai (VND): 26,400
C6 phiéu LH (Triéu): 485
V6n hod (Ty VND): 12,807
Thanh khodn 30n (Triéu): 8.5
S4& hitu nudc ngoai: 17.7%
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\'.‘\o; BANG TOM TAT KQKD 1Q2026: Lgi nhuén di ngang so vdi ciing ky nhu ky vong, BAO CAO CAP NHAT
w hang loat du 4n dudc trién khai. 14/05/2026 - HOSE: NLG
mi 1Q2025 1Q2026 2026 KH .
KHUYEN NGHI: MUA

Doanh thu thuan 1,291 1,279 1% 5645 7,630  35% Gid muc tidu: 36.700

5 - Kinh doanh BDS 1,210 734 -39% 5395 Vs +39%

o - Cung cép dich vu 16 15 -4% 86

E - X4y dung 56 31 -45% 127

v - Cho thué BDS dau tu 10 9 -4% 37 i i €D el

& Lgi nhuan gop 413 381 8% 2,357 Gid hién tai (VND): 26,400
9 Bién LNG 32% 30% 165% C6 phiéu LH (Triéu): 485
Chi phi ban hang (99) (102) 3% (700) Vén hod (Ty VND): 12,807
Chi phi QLDN (139) (86) -38% (593) Thanh khodn 30n (Triéu): 8.5
9%SG&A/Revenue -18% -15% -93% S4& hitu nudc ngoai: 17.7%
EBIT 175 193 10% 1,065
Doanh thu tai chinh 48 68 42% 655
Chi phi tai chinh (99) (92) -7% (647)
L3i/(16) tir cong ty lién doanh, lién két 8 7 -13% 76
LNTT 142 177 24% 1,188
LNST 110 110 0% 946
LNST-CDTS 108 68 -37% 701 720 3%
% Bién LNR 8.4% 5.3% 12.4% 9.4%

Nguén: NLG, BSC Research
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URITIES JSC

Hinh 1: Doanh s8 mé& ban mdi theo quy trong giai doan
2022-nay
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Nguén: NLG, BSC Research

Hinh 3: Co c4u tai chinh duy tri lLanh manh vdéi vi thé tién
mat rong vao thé&i diém cudi 1Q2026
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Nguén: NLG, BSC Research

Hinh 2: Doanh s8 md ban mdi 2026-2028 dugc ky vong sé&
duy tri muc dinh mdi
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Nguén: NLG, BSC Research

Hinh 4: Ap luc thanh todn nd vay rdi vao nim 2027 - thdi
diém cdc dy an trong diém budc vao giai doan ban giao

1,017 550
Ao 245 234
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Ngadn hang m Trai phiéu

Nguén: NLG, BSC Research
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DINH GIA VA KHUYEN NGHI

So vdi bdo cdo cip nhat lAn gin nhét, ching t6i duy tri khuy&n nghi MUA va du phdng gi nhuin, gid muc tiéu d6i véi NLG 8
muic 36,700 VND/cp (upside +39%). Hiéu suat c8 phiéu ké tir thdi diém khuyén nghi gan nhat van di ngang trong khi VNIndex
ghi nhan muc tdng +17.4%, dién bién gid ¢ phiéu tudng déng vdi nganh do viéc thiéu vang thdng tin hé trg va chiu dp luc ban
tlr khéi ngoai.

Chung t6i nhan thay tin hiéu ddo chiéu cho nganh BDS khi cac nudt thdt dnh hudng tiéu cuc dén tAm Ly thi trudng cé xu hudng
ndi ldng dan (1) mdi trudng L3i sudt dugc uu tién kiém sodt, (2) nhu ciu clia ngudi mua nha va kha ndng hap thu van manh mé
nhdg céc chinh sdch thanh todn kich cau (tham khao thém tai Bdo cdo nganh BDS).

NLG dang giao dich tai vung dinh gia ddy lich sif P/B 2026F = 0.96x — tiém cin miic -2 db léch chuin 0.93x. Chdng t6i tin
rang day la muc dinh gid hdp dan vdi m6t doanh nghiép (1) dat doanh s6 md ban mdi (presales) cao nhat lich st vao ndm 2025,
(2) duy tri d& tdng trudng +11.6% CAGR doanh s6 md bdn mdi va 47% CAGR Lgi nhuén rong trong 2026-2028, (3) nén tang
tai chinh lanh manh khi chuyén trang thdi tif ng rong sang tién mat rong vao cudi 2025 va (4) danh muc du dn da dang phan
khuc gitp doanh nghiép cd su chi ddng trong viéc lua chon trién khai phu hdp vdi thi trudng thuc té.

Phuong Danh giad % Ty L& sé Gia tri thudc

phap EY hiru vé NLG
Akari RNAV 1,075 50% 544
Mizuki RNAV 3,060 50% 1,551
Southgate RNAV 3,840 65% 2,523
Izumi City RNAV 12,827 50% 6,508
Central Lake (Can Tha) RNAV 1,814 100% 1,835
Hai Phong (Ehome) RNAV 819 50% 413
Waterpoint GD2 P/B 2,868 100% 3,441
Paragon Dai Phudc RNAV 5,768 50% 2,910
Khac Book value 490 490
Téng gia tri danh gia lai RNAV 20,215
Chiét khdu 10% vao gia tri (4,043)
(+) Tién + DA&u tu ngdn han 8,167
(-) Ng vay + Ng tiém tang (6,522)
Téng gia tri doanh nghiép 17,817
S6 lugng c6 phiéu (triéu) 485.1
Gid hién tai 26,400
Gia muc tiéu 36,700
Tiém nang ting gid 39%

Nguén: NLG, BSC Research
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https://www.bsc.com.vn/Report/ReportFile/15124
https://www.bsc.com.vn/Report/ReportFile/15249

Hé théng khuyén nghi

Céc khuyén nghi Mua, Ban hodc Nam gilf chitng khodn dudc xdc dinh dua trén tdng muc sinh Si ky vong, bing t6ng clia chénh léch
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 Téng muc sinh l&i ky vong trong 1 ndm tif 30% trd l&n
MUA Téng muc sinh l&i 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 T6ng muc sinh l&i ky vong trong 1 ndm thap hon -10%

Thong tin lién hé - Trung tam phan tich Nghiéen cuu

Phan Quéc Bl
Quyén phu trdch Trung tdm Phan tich Nghién clu
Buu bsc.com.vn

Bui Nguyén Khoa

P. Gidm d6c Trung tAm PTNC
Vimé — Thi Trudng
Khoabn@bsc.com.vn

Nguyén Thi C&m Tu

Quyén phu trdch Nhém nganh va Doanh nghiép

Nganh — Doanh nghiép
Tuntc@bsc.com.vn

Nhém Ngéan hang, Tai chinh

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

Nhém B4t Dong San, VLXD

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

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

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

Nhém DAau khi, Dién, Phan bén — Hoa chat

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

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

Nhém Baén &, 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 nhitng théng tin
chung va phén tich vé tinh hinh kinh t& vi mé cling nhu dién bién thi trudng chiing khodn trong ngay.
Bdo cdo nay khong 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 xac cla nhitng théng tin dudc dé cip dén trong bdo cdo nay, cling nhu khéng 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 3 bat ky
hinh thdc hay phuong thiic nao hodc (ii) dudc cung cdp néu khdng dudc su chdp thuln cta Cong ty
C8 phan Ching khodn BIDV.
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