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CONG TY CO PHAN DAU TU NAM LONG (HOSE: NLG)
BAT DONG SAN DAN CU

Thuong vu bdn Izumi thic day tdng truéng LN
Q4; doanh sé bdan hang tdng trudng tich cuc

» Doanh thu thudn va LNST CD cong ty me ndm 2025 lan lust dat 5.645 ty
déng (-21,6% svek) va 701 ty déng (+35,4% svek). Déng luc chti yéu cho KQKD
2025 dén tur ban gico cdc du dn Southgate, Can Tho, Izumi City, Akari, va
thuong vu bdn 15% c& phdn Izumi City.

» Doanh s6 bdn hang ndm 2025 dat 11.855 ty déng, tdng 128% svck, vai
Southgate, lzumi va Can Tho 43ha |an lugt dong gép 41%, 17% va 10% téng
Qid tri bdn hang. Doanh s& Q4 chi yéu dén tur cdc du dn & Béng Nai va Tdy
Ninh — Izumi City (26%), Elyse Island (15%), Southgate (25%) — cho thdy kha
nang hdp thu tich cuc tai khu vuc.

Doanh thu chdm lai véio Q4/25, hoat déng ban giao BDS tai Waterpoint Southgate
(Tay Ninh) tiép tuc déng vai tré cht dao

Nam Long ghi nhdn doanh thu thudn Q4/25 dat 1.704 ty déng, gidm 73,2% svck va
9,2% sv quy trudc, chu yéu dén tU hoat déng ban giao bdt dong sdn (1.628 ty déng,
-74,1% svck, -12,6% sv quy trudc). Trong ky, cong ty da ban giao nha tai cde du dn:
Waterpoint Southgate (61% tdng doanh thu BDS, tinh cd cdc san phdm NOXH
Ehome), CAn Tho 43ha (31% t8ng doanh thu BDS, tinh c& Ehome), Akari (TP.HCM) va
lzumi City (Béng Nai).

LGy k& cd nam 2025, doanh thu thudn dat 5.645 ty déng (-21,6% svck), trong dd
doanh thu ban giao bdt dong sdn dat 5.395 ty doéng (-22,5% svck). Doanh thu ndm
2025 phi hop véi du phéng cla chung téi (hoan thanh 100% du phong), mac du chi
hodan thanh 83% k& hogach cd ndm clia cong ty.

Doanh s6 bdan hang tdng trudng tich cuc nh& cdc du an tai Déng Nai va Tdy Ninh

Doanh s& bdn hang trong Q4/25 dat 6.851 ty ddng, t&ng manh 308% svck va 294%
sv quy trudce. Pdng chd 'y, hai du dn & Béng Nai la Izumi City (md bdn gici doan 2 vao
thang 11/2025) va Elyse Island (md ban vao thdang 12/2025) déng gop 41,3% tong
doanh s8 bdn hang trong Q4/25, cho thdy khd ndng hdp thu tich cuc tai khu vuc.

Thi trudng BDS Béng Nai dang ngdy cdang trd nén hdp dan nhd su cdi thién rd rét
cla ha tang két néi lién vung, véi cde du dn trong diém nhu Vanh dai 3 TP.HCM (doan
c@u Nhon Trach), cao téc Bén Luc — Long Thanh va cdu Phu My 2, qua doé rat ngdn
thdi gian di chuyén gilia Nhon Trach, Bién Hoa va TP.HCM. Bé&n canh do, mat bang
gid van tuong déi canh tranh so vai TP.HCM, trong khi ngudn cung mdi chl yéu dén
tU cac du dn quy méd 18n, dugce phdat trién bai bdn, gop phdn gia té&ng suc hdp dén
clia khu vuc déi véi nha déu tu.

Bén canh do, du dn Southgate ti€p tuc ghi nhdn tién dé bdn hang tich cuc, déng
gop 24,5% tdng doanh s6 bdn hang Q4/25.

LGy ké cd ndm 2025, doanh s& bdn hang dat 11.855 ty déng, t&ng 128% svck, hodn
thanh 81% k& hoach cd ndm clia céng ty va 100% du bdo cla chung téi. Trong do:
Southgate chiém 41% t8ng doanh s& nam 2025; Izumi dong gop 17%, Can Tho dong
go6p 10%. Con lgi la cdc du dn Elyse Island, Mizuki Park, Anzen Residence, Akari.

Bién lgi nhudn gop ti€p tuc cdi thién theo quy

Bién Igi nhudn gdp dat 46,1% trong Q4, tang 3,3 diém % svck va 2,0 diém % sv quy
trudce, chl yéu nhd bién Igi nhudn gép mdng bdn bdt dong sdn cdi thién (+5,6 diém
% svck va 5,1diém % sv quy trudc), va ty trong cdc sdn phdm Ehome trong doanh thu
thdp hon.

Bién loi nhudn gép cd ndm 2025 dat 41,8%, gidm 0,7 diém % svck, chd yéu do bién LN
gbp ban giao bdt déng sdn gidm 0,4 diém % svck (dat 43,0%).

www.vpbanks.com.vn

02/02/2026

Bdo cdo KQKD

Gida dong cla (déng/CP) 29.450
Vén héa (ty déng) 13.804
S6& CP luu hanh (tr CP) 485

Cao nhat 52 tuan 43.070
Thdp nhdt 52 tuén 23.470
Gid myc tiéu 37.000
Tiém ndng t&ng gid 25,6%
Ty sudt cd tuc 1,0%
T8ng ty sudt sinh |5 26,6%
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P/E truct 12T (Ian) 16,3 15,2
P/B hién tai (lan) 11 2,2
ROA (%) 30 2,3
ROE (%) 8,8 14,7

* dd liéu tai ngay 30/01/2026
Co cdu sé hitu

Dragon Capitall 8,1%
Nguyén Xuan Quang 7.9%
Fiera Capital 5,6%
VinaCapital 51%
Cé dbéng khdc 73.3%

Téng quan doanh nghiép

Bugc thanh IGp tU ndm 1992, Nam Long dang
I& mot trong nhiing nha phdt trién bdt dong
san (BDS) hang ddu tai Viet Nam, s& hiiu 681
ha quy ddt tai TP.HCM va cde tinh/thanh
trong diém nhu Long An, Béng Nai, Can Tho
va Hai Phong. Cong ty ndi tiéng véi cdc dong
sé&n phdm EHome, Flora, Valora va cac khu a6
thi tich hgp quy mo I8n nhu Mizuki Park, Akari
City, Izumi City va Waterpoint. Bén canh phdt
trién du dan, Nam Long dang md rong sang
madng dich vy bdn hang BBS nhdm da dang
héa ngudn thu va xdy dung md hinh tdng
trudng bén ving.

Chuyén vién phan tich
Phan Thi Thanh Huyén
huyenptt@vpbanks.com.vn
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Thuong vu ban 15% lzumi City thic ddy Igi nhudn rong

Doanh thu tai chinh Q4/25 tang 12,5 1an svck va 17,4 1an sv quy trudc, dat 524 ty dong,

chl yéu nhd ghi nhan khodn bdn 15% c6 phan cho Tokyu.

Loi nhudn sau thué Q4/25 dat 505 ty déng, dua Igi nhudn sau thué cd ndm lén 946 ty

déng, gidm 31,8% svck, hodn thanh 103% du phdng clia ching toi.

LNST cé déng cong ty me (Igi nhudin rong) dat 348 ty dong trong Q4/25 (-30% svck, +182%
sv quy trudc) va 701ty déng trong cd ndm 2025 (+35,4% svck). Lgi nhudn rong ndm 2025
|&n lugt hoan thanh 100% k& hoach clia cong ty va 106% du phdng clia chung toi.

Nhin chung, KQKD va tinh hinh lbdn hang ndm 2025 cda NLG phu hgp vdi du bdo cla
chung téi. Chung t6i duy tri mic gid muc tiéu 37.000 déng/CP trong vong 12 thdng, mdc
du trién vong thi trudng va doanh nghiép trong giai doan 2026-27 s& dugc ddnh gid chi

tiét hon trong bdo cdo cdp nhat tiép theo.

Tém tdt KQKD cta NLG trong Q4 va 2025:
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Thue hién sv k& hoach kinh
doanh 2025

% sveck
Gid tri hgp déng ky ban 6.851 307,6%
Doanh thu thudn 1.704 -73,2%
Bdin bat déng san 1628 -741%
Xa N ho thué BD: Au tu, vo
s
Lgi nhuén gép 785 -71,2%
Bién Igi nhudn gop (%) 46,1% 339%
Bdn bdit ddng sén (%) 48,5% 56d%
Chi phi BH&QLDN (439) -51,1%
% Chi phi BH&SQLDN/ Doanh thu 25,8% n74a%
Ldi tir céng ty lién doanh lién két 42 170,8%
Doanh thu tdi chinh 534 1248,6%
L&i tién gui va cho vay 45 14,6%
Thodi vén du dn 489 N/A
Chi phi tai chinh (363) 137,0%
Chi phi I&i vay 2 N/A
Phdt hanh TPDN (7) -621%
Lgi nhuén trudc thué 567 -67,6%
Lgi nhuén sau thué 505 -62,0%
LNST sau lgi ich CDTS 348 -30,0%
Bién LNST sau lgi ich CDTS (%) 20,4% 126d%

Tém tGt thay déi trong bang CHKT:

293,7%
-9.2%
-12,6%

6261,6%

687,2%
1740,1%
55,3%
N/A
166,1%
N/A
443%
7,9%
115,7%
138,2%
1264 %

1.855
5.645
5.395

250

2.357
418%
43,0%
(1.292)
22,9%
76
655
166
489
(647)
(265)
(26)
1188
946
701
124%

127,8%
-21,6%
-22,5%

8,4%

-22,9%
-07d
-04d
-7.3
35d%
-23,7%
94,7%
57.2%
112,0%
95,4%
15,.3%
-32,7%
-34,9%
-31,8%
35,4%
52d%
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Hang tén kho taqi thai diém cudi Q4/25 dat 8.678 ty déng, gidm 51,8% ké tir ddu ndm, chu
y&u do NLG loai bd phdn hang tén kho lién quan dén du dn lzumi City (co gid tri 8.685 ty
déng tai thai diém ddu ndm) sau khi hodn tdt chuyén nhugng ¢ phdn cho déi tdc va
khéng con hop nhdt dy dn ndy. Trong ¢o cdu hdng tén kho, du an Water Point giai dogn

1(Southgate) va 2 1an lugt chiém 45% va 33%.

Téng no vay tai thai diém cudi Q4/25 dat 5.522 ty déng, gidm 20,7% ké ti ddu nam. Ty
& no vay/VCSH qua dé gidm 10,5 diém % sv ddu ndm con 37,2%, ddy la mic don bdy an
toan, thdp hon mic trung binh clia cdc doanh nghiép khdc trong nganh & quanh 40%.

% trén % ké tur ddu

Téng TS

ndm

(Ty déng)

100,3%
100,0%

103,2%

114,5%

240,1%

152,1%

103,2%
102,7%
106,1%

80,9%
83,1%

100,1%

2025 % ké tir

ddu ném

Téng tai san 26.565 -12,4%
Tién, tuong duong tién va DTTC ngdn han 8.167 34,6%
Phai thu KH ngdn han 1.043 -28,9%
Hang tén kho 8.678 -518%
Tai san ngdn han khdc 1.359 -328%
DAu tu tai chinh dai han 5.038 180,8%
Tai sdn dai han khdc 2.280 134,0%
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30,7%
3,9%
32,7%

19,0%

Téng ngudn vén
Ng phdi trd
Téng ng vay
Ng phdi trd khdc
Vé&n chu sé hiu

% ké tu % trén % ké tu
2025 .. P—

dau nédm VCSH dau ndm
26.565 -12,4%
1.740 -25,5%

5522 -20,7% 372% -105d%
6.219 -29,2%
14.824 1,8%
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc théng tin, s liéu thédng ké va khuyé&n nghi trong bdn bdo cdo nady, bao gém cd cdc nhdn dinh c¢d nhdn, dugc dua trén cdc
ngudn thdng tin cdéng bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma chung téi cho rdng ddng tin cdy tinh
dén thai diém phdt hanh bdo cdo. Phong Phdn Tich Nganh va C8 phiéu chi sir dung ma khéng thuc hién xdac minh lai cdc théng tin
nay, do dé Phong Phan Tich Nganh va C8 phiéu khéng ddm bdo vé tinh chinh xdc va ddy du cla cdc théng tin ndy.

Cdc nhan dinh, khuyén nghi, so sdnh trong bdn bdo cdo nay dusc dua ra dua trén co sd phdn tich chi tiét va cdn trong, theo ddnh
gid chu quan cla ngudi lap la hop ly tai thai diém thuc hién bdo cdo. Do do cdc phdn tich nay cé thé thay déi trong tuong lai theo
tinh hinh bién déng thuc t& md chung téi kndng co trdch nhiém tu déng cdp nhat lién tuc, tri trudng hop dugc yéu cdu chinh thic tu
Ban ldnh dao Céng ty hodic rang budc trong cdc diéu khodn diéu kién clia hgp déng kinh té€ d& dugc cong ty ky két vai cdc déi tdc
lién quan.

Bdo cdo phdn tich, dinh gid nay nhdm muc dich tham khdo va khéng co gid tri phdp ly nhu mdt ching thu thdm dinh gid. Bdo cdo
phdn tich nay va cdc tai liéu di kém ducc lap bdi Phong Phdn Tich Nganh va C8 phiéu — CTCP Chung Khodn VPBank, tét cd cdc
quyén s& hiu tri tué lién quan dén bdo cdo ndy déu thudc sé hiiu ctia CTCP Ching khodn VPBank. Cong ty nghiém cdm maoi viéc su
dung, in @n, sao chép, tdi xudt bdn todn bd hodic ting phdn bdn Bdo cdo nay vi bdt cir muc dich gi ma khéng co su chdp thudn clia
Coéng ty.

Cdng ty ¢ phdn Chiing khodn VPbank

Tang 21va 25, VPBANK Tower, 89 Ldng Ha, Béng Ba, Ha Noi
bién thoai: 1900 636679

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phong Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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