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CTCP PAU TU NAM LONG (HOSE: NLG)

B4t dong sdn Dan cu

Khuyén nghi 12 thang

VND38,400 (P/B 1.3x)
37.4%
VND27,950

Gida muc tiéu (12 thang)
Tiém nding tdng gid
Gid déng ctra gdn nhat

MUA

Doanh s8 bdan hang tdng trudng tich cuc; dinh gid hdp dan

Ludn diém ddu tu

>

Doanh s& bdn hang téing trudng manh mé thuc ddy trién vong Igi nhudn
tuong lai: Chung téi du bdo doanh s6 ky bdn ndm 2026 dat 15,289 ty déng
(+29% svck), dan ddt bdi cac du dn Southgate, Izumi City va Elyse Island.
Chung téi du bdo doanh s6 dat 20,138 ty ddng vao ndm 2027 (+31.7% svck),
khi NLG m& bdn du dn Waterpoint Vam Cé Ddng, cling nhu cdc giai dogn
ti€p theo cua lzumi City va Elyse Island. Bdng chd y, cdc du dn bdat dong sdn
cta NLG tai Béng Nai dang ducc hudng loi ddng ké nha su cdi thién rd rét
cla ha tang két ndi lién vung, vaéi mét s& du dn trong diém nhu Vanh dai 3
TP.HCM (doan cdu Nhon Trach), cao téc Bén Luc — Long Thanh, cau Cdt Ldi,
cAu Phu My 2 var cdu Long Hung, va Huong L6 2 qua dé rdt ngdn thai gian di
chuyén gitra cdc khu vuc Nhon Trach, Bién Hoa va TP.HCM.,

Cdc du én tgi ving ven TP.HCM sé& dén ddt da tdng trudng Igi nhuén cho
NLG trong giai doan 2026-27: Chung t&i du bdo doanh thu bdn BES tdng
18.9% svck trong ndm 2026 lén 6,415 ty dong, chi yéu dén tur viéc ban gico
sdn phdm cdc du dn Can Tho 43ha, Southgate, Mizuki, lzumi Gardenia va
Anzen Residence. Chung t6i du bdo doanh thu BDS tdng 23.4% svck trong
nam 2027, vdi viéc tiép tuc ban gico cdc du dn hién hiiu va bdt ddu ban gico
Izumi Canaria va Elyse Island. Chung téi dy bdo LNST CB cbéng ty me lan luct
dat 736 ty déng (+4.9%) va 880 ty déng (+19.6%) trong ndm 2026-2027.

Dinh gid dé tré vé vung hdp dén: Gid cb phiéu NLG dang dugc giao dich &
muc P/B hién taqila 1.11an va P/B forward ndm 2026 I&1 0.9 1an, thdp hon ddng
ké so va&i muc trung binh 3 ndm (1.5 1an) va 5 nédm (1.6 1&n) cda cé phiéu va
trung binh nganh (hinh 21), cho thdy du dia re-rating van con néu trién vong
kinh doanh dugc cdi thién rd nét. Dinh gid 38,400 déng/cé phiéu clia chung
t&i tuong Ung véi muc P/B muc tiéu la 1.3 lan.

Sdn phdm huéng dén ngudi mua nha & thuc la diém then chét gitp NLG mé
réng thi phdn: Trudc 2018, NLG tép trung véio nhd & phdn khic trung cdp va
binh dan, v&i cdc du dn riéng 1é quy md via. Sau dé NLG dé chuyén hudng
sang phdt trién cdc khu dé thi tich hop quy mé Ién, ghi diém véi thi trudng
nhd quy hoach bdi bdn, hé tién ich day du, gid cd canh tranh, phu hop vdi
nhu cdu & thuc. Chung tdi cho réng cdc Igi thé hién tai cda Nam Long sé tiép
tuc la don bdy gitp Nam Long duy tri doanh s6 bdn hang én dinh va chiém
[inh thi phdan taqi cdc thi trudsng vé tinh TP.HCM trong trung va ddi han.

Rui ro déu tu

>

>

RUi ro phdp ly va chdm tién dé xdy dung: Cdc du dn khu dé thi quy md Idn
cla NLG nhay cdam vdi tién dé hodn thién thd tuc phdp ly do doi hdi nhiéu cdp
chdp thudn. Su chdm tré ndo trong cdc quy trinh cdp phép cé thé dnh hudng
dén khién tién dé thi cdng va thai diém ghi nhdn doanh thu ti du an;

RUi ro hdp thu thi trudng va rui ro gid bdn: Trong bdi cdnh gid nhd tdng nhanh
hon thu nhdp trong vai ndm gan ddy, dp luc vé khd ndng chi trd dé gia tdng,
néu mat bang I1&i sudt cho vay duy tri & mic cao sé& lam suy yéu ty & hdp thy;

Téc db tdng trudng doanh sé ky méi thdp hon ké hogach cla BLD do ddt ké
hoach qud cao co thé dnh hudng dén niém tin cta nha ddu tu.
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Ngayy 23/04/2026
Bao cao cap nhat

Vén héa (Ty VND) 13,852
SLCP luu hanh 485,194,883
KLGD trung binh 52 tudn 3,341,942
Caoo nhdt 52 tudn 43,070
Thdp nhdt 52 tudn 24,150
Beta (x) 1.2
Ty sudit cé tuc 1.4%
Téng ty sudt sinh Gi 38.8%
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VND 2025 2026 svck
EPS (so sanh) 1,446 1,517 49%
BVPS (so sdnh) 30,559 30,332 -0.7%
P/E (12 thang, x) 211 253 4.3%
P/B (hién tai, x) 1.0 1.3 0.3x
ROA (%) 2.6 27 01d%
ROE (%) 14.5 152 07d%
D/E (%) 27.1 294 23d%
Cé& dong 16n (%)
Nguyén Xudn Quang 75
Fiera Capital 6.1
Others 86.4

Téng quan céng ty

Bugc thanh 1ap tU ndm 1992, Nam Long dang
I& mot trong nhiing nhd phat trién bdt dong
san (BDS) haing ddu tai Viet Nam, s& hitu 681ha
quy ddt tai TP.HCM va cdc tinh/thanh trong
diém nhu Long An, Béng Nai, Can Tho v Hai
Phong. Cong ty ndi tiéng vai cdc dong sdn
phdm EHome, Flora, Valora v cdc khu dé thj
tich hop quy mé I6n nhu Mizuki Park, Akari City,
lzumi City va Waterpoint. Bén canh phdt trién
dy dn, Nam Long dang md réng sang mang
dich vu bdn hang BBS nhdm da dang hoa
nguén thu va xdy dung md hinh tdng trudng
bénving. . _ o

(‘hnynn vién phnn tich

Phan Thi Thanh Huyén
huyenptt@vpbanks.com.vn
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Cép nhdt KQKD Q4/25 va tinh hinh tai chinh, dong tién
Hinh 1: Tém tdt KQKD Q4 va cd ndm 2025 cia NLG

% SV quy

% sveck % sveck

truée

Thuc hién sv VPBank$ du

Ngayy 23/04/2026
Bao cao cap nhat

Gid tri hgp déng ky ban 6,851 307.6% 293.7% 1,855 127.8%
Doanh thu thudn 1,704 -73.2% -9.2% 5,645 -21.6%
Bdn bdt dong sdn 1,628 ~74.1% -12.6% 5,395 -22.5%
::;/cdung, Cho thué BDS ddu tu, va cdce dich vu 76 73% 62616% 250 8.4%
Lgi nhuén gép 785 -71.2% -5.1% 2,357 -22.9%
Bién loi nhuén gép (%) 46.1% 33d% 20d% 418% -07d%
Bdn bdt déng san (%) 48.5% 56d% 51d% 43.0% -04d%
Chi phi BH&QLDN (439) -51.1% 7.3% (1,292) -7.3%
% Chi phi BH&QLDN/ Doanh thu 25.8% n7d% 40d% 22.9% 35d%
Lai tir cdng ty lién doanh lién két 42 170.8% 687.2% 76 -23.7%
Doanh thu tai chinh 534 1248.6% 1740.1% 655 94.7%
L&i tién gi va cho vay 45 14.4% 55.3% 166 57.2%
Thodi vén dy dn 489 N/A N/A 489 112.0%
Chi phi tai chinh (363) 137.0% 166.1% (647) 95.4%
CP bdi hoan lién quan dén du dn lzumi (357) N/A N/A (357) N/A
Chi phi I&i vay 2 N/A N/A (265) 15.3%
Phdt hanh TPDN (7) -62.1% L4,3% (26) -32.7%
Lgi nhud@n truéc thué 567 -67.6% 71.9% 1,188 -34.9%
Lgi nhudn sau thué 505 -62.0% 15.7% 946 -31.8%
LNST sau lgi ich CPTS 348 -30.0% 138.2% 701 35.4%
Bién LNST sau lgi ich CDTS (%) 20.4% 26d% 26d% 124% 52d%

Ngudn: NLG, VPBankS Research

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

Nam Long ghi nhén doanh thu thudn Q4/25 dat 1,704 ty déng, gidm 73.2% svck va 9.2%
sV quy trudc, chi yéu dén tir hoat déng ban gico bdt déng sdn (1,628 ty déng, -74.1% svck,
-12.6% sv quy trudc). Trong ky, cong ty d& ban giao nhad tai cdc du dn: Waterpoint
Southgate (61% t&dng doanh thu BBS, tinh cd cdc sdn phdm NOXH Ehome), Cén Tho 43ha
(31% t&ng doanh thu BDS, tinh cd Ehome), Akari (TP.HCM) vé Izumi City (Bong Nai).

L0y k& cd n&dm 2025, doanh thu thudn dat 5,645 ty déng (-21.6% svck), trong dé doanh thu
ban gico bdt déong sdn dat 5,395 ty dong (-22.5% svck). Doanh thu ndm 2025 ph hop vdi
du phéng cua chung téi (hoan thanh 100% du phong), m&c du chi hodn thanh 83% ké
hoach cd ndm cla cong ty.

Thuong vu bdn 15% lzumi City thac ddy Igi nhudn réng

Bién Igi nhudn gdép dat 46.1% trong Q4, tang 3.3 diém % svck va 2.0 diém % sv quy trudce,
chd yéu nha bién Igi nhudn gép mang bdn bdt déng sdn cdi thién (+5.6 diém % svck var 5.1
diém % sv quy trudc), va ty trong cdc sdn phdm Ehome trong doanh thu thdp hon.

Bién Iai nhudn gép cd nam 2025 dat 41.8%, gidm 0.7 diém % svck, chi yéu do bién LN gép
ban gico bdt déng san gidm 0.4 diém % svck (dat 43.0%).

Doanh thu tai chinh Q4/25 tang 12.5 I&n svck va 17.4 1Gn sv quy trudc, dat 524 ty déng,
chl yéu nhd ghi nhan khodn bdn 15% c8 phdn cho Tokyu.

Trong Q4, NLG ghi nhan khodn chi phi mét 1an 357 ty déng, lién quan dén chi phi hé trg
cdc hd dén di dai tai du an lzumi City.

Lgi nhudn sau thué€ Q4/25 dat 505 ty dong, dua lgi nhudn sau thué cd ndm lén 946 ty
déng, gidm 31.8% svck, hodn thanh 103% du phdng clia chung toi.

LNST c6 déng cdng ty me (Igi nhuén réng) dat 348 ty déng trong Q4/25 (-30% svck, +182%
sv quy trudc) va 701 ty déng trong cd ndm 2025 (+35.4% svck). Loi nhudn rong ndm 2025
l&n lugt hodn thanh 100% ké hoach cla cong ty va 106% du phdng cla ching toi.
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Thuc hién sv k& hoach kinh
phdéng 2025
100.3% 80.9%
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Hinh 2: Tém t&t thay déi trong bang CBKT

% ké tu % trén % ké tur

2025

% ké tir
déu ném

% trén
VCSH

% ké tir
déu ndm

e S g6uném TéngTS ddunam ' 9on9)

Téng tdi san 26,565 -12.4% Téng nguén vén
Tién, tuong duong tién va BTTC ngdn han 8,167 34.6% 307% 107d% Ng phdi tra
Phdi thu KH ngdn han 1,043 -28.9% 39% -09d% Téng ng vay
Hang tén kho 8,678 -51.8% 327% -26.7d% Ng phai trd khdc
Tai sdn ngdn han khdc 1,359 -328% Vén chi sé hiu
Ddu tu tai chinh dai han 5,038 180.8% 19.0% 13.0d %
Tai sén dai han khac 2,280 134.0%

Ngudn: NLG, VPBankS Research

Hang tén kho taqi thai diém cudi Q4/25 dat 8,678 ty dong, gidm 51.8% ké tir ddu ndm, chu
yéu do NLG logi bd phdan hang tén kho lién quan dén du dn Izumi City (cé gid tri 8,685 ty
déng tai thai diém ddu ndm) sau khi hodn tét chuyén nhuong cé phdn cho déi tdc va
khéng con hop nhdt dyu dn nay. Trong co cdu hang tén kho, du dn Water Point giai dogn
1(Southgate) va 2 1an luct chiém 45% va 33%.

Mat khdc, khodn ddu tu tai chinh dai han tang manh 181% ké ti dédu ndm 1én 5,038 ty déng,
chl yéu do NLG gia tang muc ddu tu vao cdc cdng ty trién khai du dan Izumi City, Elyse
Island, Mizuki Park.

Téng no vay tai thai diém cudi Q4/25 dat 5.522 ty déng, gidm 20.7% ké tU ddu nam. Ty 1&
no vay/VCSH qua dé gidm 10.5 diém % sv ddu ndm con 37.2%, day & mic don bdy an
todin, thdp hon muc trung binh clia cdc doanh nghiép khdc trong ngdnh & quanh 40%.
Déng tién HDKD am trong ném 2025 do dp luc vén luu déng

Dong tién HDKD am gdn 873 ty déng trong ndm 2025 (so véi mic duong 1,255 ty déng
nam 2024), chd yéu do 1) hoat déng bdn hang phuc héi nhung chua dén giai doan ban
giao, ddn dén gia t&ng cdc khodn phdi thu trong khi 2) doanh nghiép ddy manh thanh
todn cho cdc nha thdu xdy dung.
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Trién vong 2026-27: Cdac du an vung ven TP.HCM dan déat da
téng truéng Igi nhudn
Burc tranh ngdnh Bét ddng sdn dan cu: Lui mét buéc dé tién ba budc

Hoat déng cho vay bédt déng san dugc kiém sodt chédt ché hon nhdm han ché da tdng
gid nha. Hién tqi, mat bang 1ai sudt thd ndi dé& tang lén muc 12%-13.5%/nam, tiém can
vung dinh ghi nhén vao cudi ndm 2022. Muc dé phu thudc cla thi trudng bdt dong sdn
vao tin dung ngdn hang dang & muc ddng ké, vdi téng du na tin dung bdt déng san dat
chiém 25.5% téng du ng todn nén kinh té vao cudi ndm 2025. Do do, viéc thdt chat diéu
kién cho vay mua nhd sé tdc dong truc ti€p dén thanh khodn thj trudng, ddc biét & thi
trusng thu cdp, qua dé ducc ky vong sé& gdép phdn gilp ha nhiét da tdng gid nhd. Mgt
khdac, nguén cung so cdp dang tiép tuc duoc thuc ddy, cdc chd ddu tu so cdp tiép tuc
két hop véi ngdn hang thuong mai dé dua ra chinh sdch thanh todn kem cdc gdi vay |8
sudt uu déi, cho thdy méi trudng chinh sdach déi véi nganh bédt déng san van la hé trg
nhung sé& bao gém nhiing diéu chinh cé chu dich.

Piéu chinh hanh lang phap ly nhdm gidm ap luc chi phi ddu vao cho chi ddu tu. Trong
ndam 2025, co quan qudn ly dé& lién tuc diéu chinh va bd sung cdc quy dinh theo hudng
phu hop hon vai diéu kién thi trusng, tap trung vao ba trong tdm: (1) gidm nghia vu tai
chinh lién quan dén tién sir dung ddt, (2) rdt gon va chudn héa quy trinh phé duyét du dn,
va (3) cdi thién khd néng tiép cdn nha & x& héi cho ngudi dén. Song song do, Bé Xdy dung
tiép tuc dé xudt stra déi Ludt Nhar & va Ludt Kinh doanh Bt doéng sdn, du kién trinh Chinh
pht véio thang 6/2026 va dua ra thdo ludn tai Quéc héi vao ky hop thang 10, qua doé ky
vong tao nén tang phdp ly déng bd hon cho su phdt trién cla thi trudng trong trung han.
Ha tdng giao thdng tiép tuc la déng luc quan trong cho nhu cdu nha 8. Nhiéu dy dn gico
théng trong diém nhu Sén bay Long Thanh giai doan 1, Vanh dai 3 TP.HCM, Vanh dai 4 Ha
Noi,... du kién di vao hoat déng trong ndm 2026, qua dé kich thich hoat déng cla thj
trusng BDS tai cdc khu vuc 1an can. Tai Ha Néi, cde khu vuc phia Tay va Bdc thanh phd
tiép tuc thu hdt ngudi mua nhd két ndi véi trung tadm ngdy cang cdi thién; trong khi & phia
Nam, khu vuc TP.HCM mé réng (Binh Duong, Ba Ria — Ving Tau) cung Déng Nai véar Long
An sé la cdc khu vuc tdng trudng manh nhdét.

Chi tiét vé trién vong thi trudng Bdt ddng sdn nha & ndm 2026-27 ¢ trong Bdo cdo cdp
nhdt Nganh cta chung toi.

Hinh 3: Nguén cung nha dugc du kién sé tiép tuc phuc héi trong cdc ndm téi (don vi: céin)

2020-21: Nguén cung 2022: L&i sudt tang, 2025: Nghi quyét 171/2024/QH15

2018—1;?: DOLA]”CO 98y s6tdat  qism do dnh hudng nhiéu chi déu tu gdp cd hiéu lyc 2025-26: tiép tuc stia ddi
cuc bé, sukign Cocobay ctia COVID-19. NHNN khé khdn do téc phdp 2024: Hoat ddng thi trusng phuc céc ludt BES mdi
xay ra va viéc ph’e duyét du ha 16 sudit dé hé tro ly du din va khding héi nh& 1&i sudt thép; ban hanh
dnbdt dau bl that chat. nénkinh té. Sau COVID  hoding thi trudng TPDN cde lugt BBS sta déi
N & oo vEU 16 ddin dé ‘
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EHANGI  ETP.HCM (cd) Binh Duong, BR-VT, Déng Nai, Long An

Ngudn: CBRE, VPBankS Research
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Hinh 4: Tdng trudng tin dung nganh bét déng san Hinh 5: L&i sudt cho vay mua nha trung binh tai caéc NHTM
6 60% ' Tin dyung tiéu 18% L&i sudit
dung BBS ndm ddu -
5 (cot trai) 15% NHTM NN (%
—e 20% mmmmm Tin dung kinh nam) |
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Nguén: Bo Xdy dung, NHNN, cdc NHTM, VPBankS Research

Hinh 6: S& cén dugc cdp phép méi theo Bé Xdy dung Hinh 7: USc tinh ty 1é hoan thanh xdy dung/mé bdn
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B S8 can dugc cdp phép mai S& cdn dd diéu kién md bdn

S8 cén khdi cong trong ky (%) B S6 cdn hodin thanh xdy dung
4 % s6 cén dudgc cdp phép mdi svek (cot phai) Ty 1& hodin thainh/md bdn (%, cot phdi)

Nguén: Bo Xay dung, VPBankS Research

Ghi chu:

* Chuing tdi tinh todn s& cdn khdi cdng xdy dung trong ky dua trén gid dinh sau: s6 cédn dang xdy dung tai cudi ky = s& cdn dang xdy dung tai ddu
ky — s6 cdn d& hodin thanh + s6 cdn khdi cong xdy dung trong ky.
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Hinh 8: Tién dé mét s6 du dn ha tdng giao théng trong diém Hinh 9: Ké hoach Metro giai doan 2025-27
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Cau Trén Hung Bao - f - = Metro séé {vanh dal trowlg) ['.')
. . if = Metro s8 7 (Tan Kién - Thu Thiém - Vinhomes Grand Park) (**)
Cdau Ngoc Hoi L = Metro Bén Thanh — Can Gio ()
Cdu Van Phuc -
Metro Bén Thanh-Can Gio u
Metro s6 2 BEn Thanh-Tham Luong L

Pusng vanh dai 4 TP.HCM giai dogn 1
Buong sdt cao té¢c Badc Nam

B udc tinh % khéi lugng cong viéc hodn thanh % con lai

Nguén: Bo Gico théng van tdi, VPBankS Research
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R Ngay 23/04,/2026
V¥ VPBank Securities Béo cao cap nhat

Hinh 10: Mét s6 du dn ha tdng va cdc du an BDS hudng lgi

Vinhomes Grand Park (VHM), The 9 Stellars (Son Kim Land), MT Eastmark City
(Bién Phuic Thanh)

Elyse Island (NLG), Fiato Airport City (Thang Long Real), DIC Wisteria City
(DIG), SwanBay & SwanPark (SwanCity)

Binh Duong (Di An, Thudn An,  Bcons City & Bcons Polygon (Bcons), Picity Sky Park (Pi Group), The Gié

Tha Déu Mot) Riverside (AGG)

Tay Ninh (Bén Luc — Long An)  Waterpoint (NLG)

Tay Ninh (Bén Lic, Can Bude,  Vinhomes Green City, Waterpoint, Lucky City (Novaland), The Sol City (Thdng
Can Giude, Buc Hoa - Long An) Lgi Group), T&T City Millennia (T&T Group)

Pudng vanh dai 4 Binh Ducng (B&n Cdt, Tan Uyén) Artisan Park (Gamuda Land), Mega City (Kim Oanh), Orchard Hill (CapitaLand)
TP.HCM (du kién Boéng Nai (Nhon Trach, Trdng
khéicéng déng  Bom, Long Thanh)

Khu Béng TP.HCM (i)
Pudng vanh dai 3
TP.HCM dukién Ddng Nai (Nhon Trach)
théong xe vao ngay
30/04/2026

Fiato Airport City, Eco Village Saigon River (Ecopark), KDC Tam An (SZL)

logtvao thang g Rig - Viing Tau (Phu M) Phu My Future City (Hung Vugng Holdings)
9/2026) Khu Nam TP.HCM ci Vinhomes International University Town
San bay Long Gem Sky World (Dat Xanh), Century City (Kim Oanh), Khu dan cu D2D Léc An

R " Khu vyc Nhon Trach va Long ) ) . . ;
Thanh GP1 (vén Thanh (bdn Kinh 10-20krm) (D2D) Fiato Airport City, STC Long Thanh (STC Golden Land), Tam An, Fiato

hanh thuong mai Airport City, STC Long Thanh (STC Golden Land)
trong 2026) Khu vuc ven séng Déng Nai Agua City (NVL), Elyse Island & Izumi City (NLG)

Vinhomes Wonder Park, Vinhomes Smart City, Noble Palace Tdy Thdng Long
Pudng vanh dai 4 Khu Tdy (Hoai Buc, Ban Phuong) (Sunshine Group), The Phoenix Garden (Hdi Phat Land, An Quy Hung & DIA),

Ha Néi (du kién Hinode Royal Park (Vietracimex)
thong xe dudng  Khu Bdc (Mé Linh) Mé Linh New City (HUD), Hana Garden (CEO)
song hanhvao Ky Nam (Thanh Qai, Ha Béng) The Manor Central Park (Bitexco), Thanh Ha Cienco 5 (Mudng Thanh)
Q2/2¢) Khu vyuc Hung Yén & Bdc Ninh  Vinhomes Ocean Park 2 & 3
Cdau Ty Lién Vinhomes Global Gate, Sun Grand City Lotus Harbour, Eurowindow River Park
Cdccduvugtsdong = _ _ Vinhomes Riverside, Le Grand Jardin & Berriver Jardin (BRG), MIPEC Riverside
Héng (dykién  CAduTrdn Hung Bao (MIPEC)
hodn thanh trong ¢4y Thugng Cat, Céu Héng Ha Vinhomes Wonder Park, The Phoenix Garden
2027-28) Cdu Mé s¢& Vinhomes Ocean Park 2 & 3, Ecopark Hung Yén, Him Lam Thudng Tin

Ngudn: Théng tin cdc du dn, VPBankS Research
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g0 Ngay 23/04/2026
\V/ VPBank Securities Bao cif,ycap nhat

Cdc du dn tai ving ven TP.HCM sé dan ddt da téing trudng Igi nhudn cho
NLG trong giai doan 2026-27
Doanh sé bdn hang téng trudng tich cuc, tao tién dé ghi nhan Igi nhudn tuong lai

Hinh 11: Doanh sé bdn hang ciia mét s6 DN BDS niém yét ddu nganh (ty déng)

250,000 14,000
205,300 000 11,855
200,000 ‘
10,000
150,000 8000
5,500
100,000 6,000 5,085
4,000
50,000 I 2000 I
VHM NLG KDH () DXG (%)

m 2020 2021 2022 2023 2024 m2025

Ngudn: VHM, NLG, KDH, DXG, VPBankS Research
Ghi chu: *: Doanh sé bdn hang ndm 2025 clia KDH dugc ching téi udce tinh tU du dn Gladia. Doanh s6 bdn
hang ndm 2025 clia DXG dugc ching téi udc tinh ti du dn The Privé.,

Doanh s bdn hang trong Q4/25 dat 6,851ty déng, t&dng manh 308% svck va 294% sv quy
truée. Bang chu vy, hai du dn & Béng Nai la Izumi City (md bdn giai doan 2 vao thdng
11/2025) va Elyse Island (md bdn vao thang 12/2025) déng gop 41.3% téng doanh s& bdn
hang trong Q4/25, cho thdy khd ndng hdp thu tich cuc tai khu vuc. Bén canh doé, du dn
Southgate ti€p tuc ghi nhdn tién dé bdn hang tich cuc, déng goép 24.5% téng doanh sé
bdn hang Q4/25.

Lly k& cd ndm 2025, doanh s6 bdn hang dat 11,855 ty déng, tdng 128% svck, hodan thanh
81% ké hoach cd ndm cla codng ty va 100% du bdo cla ching téi. Trong dé: Southgate
chiém 41% téng doanh s& ndm 2025; Izumi dong gép 17%, Cén Tho dong gop 10%. Con Iai
|& cdc du dn Elyse Island, Mizuki Park, Anzen Residence, Akari.

Hinh 12: Thi trudng BDS Péng Nai hudng Igi tir ha tang két néi véi TP.HCM

Sl

6:ChiMinh

Ngudn: VPBankS Research

Thi trusng BDS Déng Nai dang ngdly cang tré nén hdp dé@n nhd su cdi thién rd rét cla ha
tang két ndi lién vung, véi mét sé du dn trong diém nhu Vanh dai 3 TP.HCM (doan céu
Nhon Trach) dé@ théng xe trong ndm 2025, cao téc Bén Luc — Long Thanh du kién théng
xe trong Q3/26, qua dé rat ngdn thai gian di chuyén gitta Nhon Trach, Bién Hoa va TP.HCM.
Bén canh do, hang loat cdc du dn ti€p tuc dugc khdi codng, gilp thic ddy giao théng lién
mach gitia TP.HCM va Béng Nai trong tuong lai, bao gém cdu Cat Ldi, cdu Pha My 2 va

www.vpbanks.oom.vh 7



http://www.vpbanks.oom.vn/

\”/ VPBank Securities

Ngayy 23/04/2026
Bao cao cap nhat

cAu Long Hung d& khdi cong vao thang 1/2026, Huong L6 2 dang gidi phong mét bdng
va du kién khdi cdng vao thdng 4/2026.
Trong khi do, mat bdng gid nha tai Béng Nai van tuong déi canh tranh so véi TP.HCM,
trong khi nguén cung mai chl yéu dén tir cde du dn quy mé I6n, dugc phat trién bai badn,
diéu ndy gép phdn gia tang suc hdp ddn cla khu vuc déi véi nha ddu tu.

Hinh 13: Cap nhat tién dé phdp ly cac du an dang/sdp trién khai caa NLG

2023

K& hoach phat trién (*)
2024 2025 2026

2027 2028 tré di

O
9 o2 | N N N —

15ha ---‘---7
N N N
I

NLG s&
Du én Vi tri N Chadduty  Quy mé (ha)
hiu 2022
G2
Mizuki Park Binh Chdinh, TP.HCM so3 NG Hankyu, 26
NNR cp3
Waterpoint (Southgat 50% NLG, NNR 165  GDI
.O ?rpo'rT ( Aou 99 Ben Luc, Long An
V&1 Vam Co Dong) 100% NLG 190 G2
NLG, Hank o1
Akari Binh Tan, TP.HCM 50% » Fanigu,
NNR
GD3
CénTho Cdi Rang, Cén Tho 100% NLG 43
NLG, Hank
Izumi City Bién Hoa, Béng Nai 50% G, Hankyu, 70 l4ha
Tokyu
con lai
Elyse Island Nhon Trach, Bong Nai 100% NLG 45
Anzen Residence An Duong, Hai Phong 100% NLG 2
Sol Garden KCN VSIP Hai Phong 50% NLG, NNR 21

(*) K€ hoach phdt trién cua mdi du an tir luc md bdn dén lic hoan tdt ban giao dua trén udc tinh cia ching téi va cd thé thay déi theo ké hoach cla céng ty va

diéu kién thj trudng

Ngudn: NLG, VPBankS Research

Trong ndm 2026, NLG du kién ti€p tuc md bdn giai doan 2 cla du dn Elyse Island, phén
khu Aqua 2C va STé tai Khu doé thi Waterpoint Southgate, thdp cdn hd cao tdng CCTM1

tqi Mizuki Park, gid hang mdi tai lzumi Canaria, va md bdn Sol Garden Thay Nguyén.

Hinh 14: Doanh s bdn hang theo du an (ty déng)

35,000

30,000

25,000

20,000

15,000

10,000

5,000

2020 2021 2022 2023 2024 2025 2026 2027 2028

Nguén: NLG, VPBankS Research

Chung téi du bdo doanh s ky bdn ndm 2026 dat 15,289 ty déng, dan ddt bdi cde du dn
Southgate, Izumi City va Elyse Island. Du thép hon muc tiéu 20,000 ty déng cla ban ldnh
dao, con s6 nay v&n ham y tdng trudng 29% so véi muc nén cao ky luc ciia ndm 2025,
phdn dnh ky vong hdp thu tich cuc. Dong luc dén tur vi tri du dn hudng Igi ti ha tang dang
cdi thién va dinh vi san phdm hudng téi ngudi mua & thuc — nhém khdch hang cé nhu céu
bén viing va it nhay cdm hon véi bién déng thi trusng.

V7% e
34.0% g_l'.
29.0%

-52.4%

150%

Sol Garden
100% Anzen Residence

52.3%
50% Elyse Island
0% Cén Tho
o

_50% I Mizuki Park

Southgate
-100%

Akari City
-150%

N zumi City

-200%

cot phadi)

=@=Thay d&i (% svck,

Chung téi du bdo doanh s6 ky bdn tang 31.7% svck 1én 20,138 ty déng vao ndm 2027, vdi
gid dinh NLG sé trién khai bdn hang tai du dn Waterpoint Vam Cé Béng, cling nhu md
bdn cdc giai doan ti€p theo clia Izumi City va Elyse Island.

www.vpbanks.oom.vn
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R Ngay 23/04,/2026
V¥ VPBank Securities Béo cao cap nhat

Hinh 15: Waterpoint

e Vitri: tinh 16 830, x& Bén Luc, Tinh Tdy Ninh
e Tdéng dién tich du &n: 355ha. Trong dé:
Giai doan 1: Southgate (165ha), mé ban tiu Q4/19
> Chu ddu tu: NLG (50%) va Nishi Nippon Railroad (50%)
> S8 luong sdn phdm: 2,700 can thdp téang va 3,400 cdn cao tang nhd & thuong mai; 1,400 cdn chung cu nha
& & hoi
> Tién doé hién tai: Dang hodn thién xdy dung va ban giao sdn phdm tai cdc phdn khu d& md bdn. Gid bdn
biét thu tai cdc phdn khu The Pearl va The Aqua dang & khodng 45-55 triéu déng/m?, trong khi cdn hd
chung cu Solaria dang dugc chdo bdn vai gid 38-40 triéu déng/m?2.
Giai doan 2: 190ha
> Cha ddu tu: NLG (100%)
» SO luong sé&n phdm970 cdn thdp tang va 5,300 cdn cao tang nhd & thuong mai
> Tién doé hién tai: Chung téi du bdo du dn sé duoc md bdn vaio ndm 2027 va bat ddu ban giao ti ném 2029.

WATERPOINT

35 phiit
™

BEH
BACH BANG

.....

CHAL THANI

Nguén: NLG, VPBankS Research
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\V/ VPBank Securities

Ngay 23/04/2026
Bao cao cap nhat

Hinh 16: lzumi City

Vi tri: Budng Huong L& 2 va Nam Cao, x& Long Hung, Thanh phé Bién Hoa, Tinh Bong Nai
Chu ddéu tu: NLG (50%), Hankyu Hanshin Properties (35%), Tokyu (15%)
Téng dién tich du &n: 170ha.

S8 luong sdn phdm: 13,500 cdan thdp tang va cao tang.
e Trong dé:

Phan khu Gardenia (15ha)
> S8 luong sdén phdm: 275 can thdp tang

> Tién do6 hién tai: NLG dang tiép tuc bdn hang va ban giao sdn phdm. Cdc cdn tai phén khu nay dang ducc
gico dich trén thj trudng vaéi muc gid 48-58 triéu dong/m?.
Phén khu Canaria (14ha)

»  S6 lugng sdAn phdm: 461 cdn thdp tang

> Tién do6 hién tai: MG bdn vaio thang 12/25, dang hodn thién xdy dung ha tang cdnh quan va san phdm. Gid
bdn trén thi trusng hién tai khodng 60-69 triéu déng/m?2. Chung téi du bdo du dn dugc ban giao ti 2027.

CITIGYM!(AqualCi

e

ingTrrong AqualCity, @ 3|
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iy BINH DUONG

a5

2y

_TINH
DONG NAI

v
'
- L]
SAN BAY QUGC TE - ~
TAN SON NHAT i 5
) \
wr THANH PHO 2 Y
. THU BUC
| %
Xa L H3 N1 / %
p <
7 " =N %
THANH PHO y\\% :
HO CHI MINH 2 - . e &
[ = e LONG THANH % T
B W3 e
& % R
\
] Ay
' Py \ SAN BAY QuBC TE
CHQ g z ™ L4 Lo ThaNK
Ed £y %) 3
BEN THANH ¥ \ e
w
i

Ngudn: NLG, VPBankS Research
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eg e Ngay 23/04/2026
W VPBank Securities Bao cg;ycap nhat

Hinh 17: Elyse Island

e Vi tri: Phdn khu 8, Ddo Dai Phudc, Nhon Trach, Béng Nai
e Chuddau tu: NLG (50%) var Nishi Nippon Railroad (50%)
e Téng dién tich du dn: 45.5ha. Trong do:
Giai doan 1: Zone Bva Zone C
> S8 luong sdén phdm: 333 cdn thdp tang
> Tién doé hién tai: M& bdn vao thang 12/25, dang hodn thién xdy dung ha tédng cdnh quan va sdn phdm. Gid
bdn trén thj trudng hién tai khodng 90-130 triéu déng/m?. Chung téi du bdo san phdm sé dugc ban gico tu
ndm 2027.

g
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Ngudn: NLG, VPBankS Research
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\”/ VPBank Securities Bao CZZycap nhat

Hinh 18: Sol Garden

e Vitri: Khu dé thi - cédng nghiép - dich vu VSIP
Hdi Phong, Thay Nguyén, thanh phé Hdi Phong

e Chl ddu tu: Cong ty TNHH NN Kikyo Valora
(NLG s6& hitu 59.11%) va VSIP Hai Phong

e Tdéng dién tich du dn: 9.9ha.

e S8 luong sdn phdm: 369 can thdp téng cho
giai doan 1

e Tién dd hién tai: Chung téi du bdo du dn sé
duoc md bdn trong cudi Q1-ddu Q2/26, va bt
ddu dugc ban giao ti ndm 2027.

Ngudn: NLG, VPBankS Research

Téng hop du bdo KQKD giai doan 2026-2027
Hinh 19: Du bdao KQKD 2026-2027
Du phéng ci Du phéng méi

2026 2027 2026 svck 2027 Ghi chu vé du phéng KQKD

Ty VND TyVND Ty VND Ty VND
Doanh thu 5645 | 6592 8822| 6680 18.3% 8196 22.7%

Chung téi du bdo doanh thu bdn BDS tdng
18.9% svck trong nédm 2026, chu yéu dén tu viéc
ban giao sén phdm cdc du dn Can Tho 43ha,
Southgate, Mizuki, Izumi Gardenia va Anzen
Residence. Chung téi du bdo doanh thu BDS
tang 23.4% svck trong ndm 2027, vdi viéc tiép
tuc ban giao cdc du dn hién hitu va bdt déu
bdn giao Izumi Canaria va Elyse Island.

Bdin bat dong sdan 5395 | 6,327 8543 6,415 18.9% 7916 23.4%

Xay dung, Cho thué BBS

1% .5%
86U tu var cde dich vu khdc 250 265 279 265 6.1 279 55

Bién Igi nhugn gép mang bdt déng sdn ghi
nhdén xu hudng giam trong béi canh: 1) chi phi
ddu vao cua cde du an trién khai trong giai
Bién Igi nhugn goép (%) 418% | 40.3% 39.4%| 40.9% -0.9d% 411% 0.2 d% |doan 2024-25 dd gia tdng ddng ké; 2) ching
téi gid dinh gid bdt déng san sé tdng chdm Igi
khi mat bdng I8i sudt cho vay cao dang dnh

Loi nhuén gép 2,357 | 2,655 3,479 | 2,729 15.8% 3,367 23.4%

Bién LN gop bdn BDS (%) 43.0%| 413% 402%| 419% -11d% 419% 0.0 d% )
hudng dén giao dich trén thj truong.
Chi phi BH&QLDN (1,292)| (1,384) (1,941)| (1,508) 16.7% (1,833) 21.5%
Doanh thu tai chinh 655 164 435 419  -36.1% 393 -6.2%

Chung téi du bdo NLG ghi nhdn khodin 18i 236
ty déng tur thuong vu bdn ¢8 phdn du dn
Waterpoint Vam Cé Bong trong ndm 2026, vdi
ty & gid dinh a 15%.

L&i tu thodi vén du dn 489 - 285 236  -518% 201 -14.8%

Chi phi tai chinh gidm 20.2% ty déng trong
Chi phi tai chinh (647)| (304) (260)| (517) -20.2% (592) 14.6% [nGm 2026 nhS khéng con ghi nhan khodn chi
phi dén bu cho du dn Izumi - diéu ndy gilp bu
ddp cho viéc chi phi & vay tang.

Loi nhuan trudc thué 1188 | 1279 1,971| 1223  2.9% 1,443 18.0%
Loi nhudn sau thué 946 | 997 1636| 9718  3.3% 1154 18.0%
LNST CP céng ty me 701| 793 912| 736  4.9% 880 19.6%
EPS (VND, so sanh) 1446 | 1634 1880| 15177 4.9% 1815 19.6% |CUng t6i dong 6 cdch tinh EPS dua trén s6

luong ¢ phiéu udc tinh tai ngdy 31/12/2026.

Nguén: NLG, VPBankS Research
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\V/ VPBank Securities

Ngay 23/04/2026
Bao cao cap nhat

K&t qua kinh doanh

(Ty déng) 2025 2026 2027
Doanh thu thuéan 5,645 6,680 8,196
Gid vén hang bdn (3,288) (3,951) (4,829)
Loi nhuén gép 2,357 2,729 3,367
Chi phi bdn hang (700) (816) (992)
Chi phi qudn ly doanh nghiép (593) (692) (847)
EBIT 1,065 1,221 1,534
Khd&u hao 52 47 49
EBITDA 1117 1,267 1,583
Doanh thu tai chinh 655 419 393
Chi phi tai chinh (647) (517) (592)
Thu nhép rong tu HD khdc 39 38 40
L&i/16 tir cong ty lien két - - -
Loi nhu@n truéc thué 1,188 1,223 1,443
Thué thu nhép doanh nghiép (242) (245) (289)
Lgi nhuén sau thué 946 978 1,154
LNST cé déng céng ty me 701 736 880
(Ty déng) 2025 2026 2027
Loi nhud@n trudc thué 1,188 1,223 1,443
Khdu hao va hao mon 52 47 49
Chi phi l&i vay 290 348 321
Cdc diéu chinh khdc (649) (521) (549)
Thay d8i vén luu déng (1,754) (1,717) (1,292)
Luu chuyén tién thuén tir HDKD (873) (621) (28)
Pdu tu TSCH (10) (34) (25)
Thanh ly TSCD 0 - -
Thu héi cho vay, bdn céng cu no (734) - 435
Thay d&i khéng lién quan dén TSCD 1,74 374 645
Luu chuyén tién tir HD tai chinh 970 340 1,055
Phdt hanh ¢ phiéu 2,545 - -
Mua lai ¢ phiéu (259) - -
Thu tu di vay va trd ng géc vay (65) 250 285
Dong tién ti HD tai chinh khdc - N N
Trd ¢ tuc (948) (@) (512)
Luu chuyén tién tir HD déu tu 1,273 (221) (227)
Tién va tuong duong tién ddu ky 5,443 6,814 6,312
Luu chuyén tién thudn trong ndm 1,371 (502) 800
Tién va tuong duong tién cudi ky 6,814 6,312 7,112
Chi tiéu vé téing truéng pLoyi 2026 2027
Doanh thu (svek) -21.6% 18.3% 22.7%
Loi nhudin gop (svek) -229% 15.8% 23.4%
Loi nhud@n rong (svek) 35.4% 49% 19.6%
Chi tiéu vé kha nding sinh 1&i 2025 2026
Bién Igi nhuén gép £41.8% 40.9% 411%
Bién EBITDA 19.8% 19.0% 19.3%
Bién LN thudn tu HDKD 18.9% 18.3% 18.7%
Bién Igi nhudn rong 12.4% 1.0% 10.7%
ROAA 2.6% 2.7% 3.2%
ROAE 14.5% 15.2% 18.1%

www.vpbanks.oom.vn

Bdng cdn dai ké todn

(Ty déng) 2025 2026 2027
Tién va tuong duong tién 6,814 6,312 7,112
Ddu tu tai chinh ngén han 1,352 1,003 1,007
Phai thu ngdn han 1,891 2,076 2,200
Hang tén kho 8,678 9.779 10,365
Tai sén ngdn han khdc sn 624 640
Tai sén ngdn han 19,246 19,794 21,324
Phdi thu ddi han 1,185 1195 539
Ddu tu ddi han 5,038 5,290 4,761
Tai san ddi han khdc 1,095 1,086 1,053
Téng tai sén 26,565 27,365 27,677
Ng vay ngén han 1,017 1,620 1,267
Phdi trd ngdn han 3,052 3,351 3,572
Ng ngdn han khdc 2,385 2,628 2,498
Téng ng phdi trd ngén han 6,454 7,599 7,337
No vay dai han 4,505 4,505 4,605
Ng dai han khdc 782 547 602
Téng ng phdi tra dai han 5,286 5,052 5,207
Vén cé phdn 4,851 4,851 4,851
Thang du vén cd phén 4,142 4,142 4,142
LNST chua phén phdi 3,656 3,921 4,289
Khac 2,175 1,800 1,851
Vén chi sé hitu 14,824 14,74 15,133
Téng céng ngudn vén 26,565 27,365 27,677
Chi tiéu vé st dung don bdy 2025 2026 2027
EBIT diiéu chinh/L&i vay (I&n) 59 4.6 59
VCSH/Téng tai san 55.8% 53.8% 54.7%
No vay/Vén 27.1% 29.4% 28.0%
No vay/VCSH 37.2% 41.6% 38.8%
Ng vay rong/VCSH -17.8% -81% -14.9%
Chi tiéu vé thanh khodn (lan) ployi 2026 2027
Vong quay tdi sén 0.2 0.2 03
Vong quay phdi thu 2.8 31 35
S8 ngdy phdi thu (ngdy) 1283 6.8 105.1
Vong quay phdi trd 6.8 74 82
S& ngdy phdi tré (ngay) 54.0 495 445
Vong quay hang tén kho 0.4 0.4 0.5
S6 ngay HTK (ngay) 10245 930.6 768.0
Chi s& TT hién hanh 3.0 26 29
Chi s6 TT nhanh 16 13 15

Chi tiéu vé dinh gid (lén)

EPS (VND) 1,363 1,517 1,815
EPS (so scnh) 1446 1,517 1,815
P/E 211 253 212
EV/EBIT 14 %3 10.7
EV/EBITDA 10.9 13.8 10.3
P/B 1.0 13 12

Ngudn: NLG, VPBankS Research
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Dinh gid: Khuyén nghi MUA véi mic gid muc tiéu 38,400 VND/CP

Chung téi st dung phuong phdp Binh gid tai san thudn (RNAV) vsi WACC gid dinh cho
m&i du dn, dua trén ké hoach trién khai va bdn hang dugc NLG céng bd, dé diéu chinh lai
gid tri hop ly clia bdt déng sdn tén kho va ddu tu. Nhdm phdn dnh hop ly cdce rui ro trong
viéc trién khai va bdn hang, chung téi dp dung muc chiét khdu khdc nhau cho gid tri hién
tai rong (NPV) cla tung du dn, tuy theo tién dé thuc hién, tinh trang gidi phdng mat bang
va khd ndng hdp thu cla thj trudng. Trong bdo cdo ndy, ching téi dp dung muic phdn bu
rdi ro thi trusng la 8.1% (theo NYU Stern) va 18i sudt phi rdi ro & 4.2% (Ioi sucit TPCP MY ky
han 10 n&m tai thsi diém cudi Q4/25).

Hinh 20: Dinh gid RNAV cho NLG (ty déng)

B4t dong sdan dén cu

Gia tri hop ly
Ty VND

Cdc dy dn déng gdp chinh

NLG s& hitu
Ty VND

Phuong phap

lzumi City 8,691 50% 4,346
Waterpoint Vam Co Bong 2,934 100% 2,934
Waterpoint Southgate 4,066 50% 2,033
Can Tho 926 100% 926 DCE
Mizuki Park 880 50% 440
Paragon bai Phudc 3,603 59% 2,122
Akari City 707 50% 354
VSIP Hai Phong 3,407 50% 1,704
Anzen Residence 473
Kikyo Residence 250 P/B
Phudc Long B 145
Dy dn khac 252
Téng gid tri bdt dong san 15,978
Coéng
Tién va tuong duong tién 6,814 .
. . Gid tri s6 sdch
Bdu tu tai chinh ngdn han 1,352 tai cudi Q4 /25
Tra
Vay ng 5,522
Gid tri tai san thudn 18,623
S& luong c8 phiéu luu hanh (triéu) 485
Gid muc tiéu (VND) 38,400

Ngudn: NLG, VPBankS Research

Cdc gia dinh

Beta (IGn)

Phan bu rdi ro thj trusng
L&i sudt phi rdi ro

Chi phi st dung VCSH
Chi phi st dung vén vay
WACC

1.2
8.1%
4.2%
13.9%
8.5%
12.0%

Hinh 21: NLG dang dugc giao dich & mic P/B trong vong Hinh 22: P/B fwd 2026 clia mét sé ¢ phiéu so véi trung binh
1dd léch chudn so véi trung binh 5 ndm

5 ndm va trung binh nganh (lan)

33

28

23

18

13
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Nguén: Bloomberg, VPBankS Research
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Gid ¢6 phiéu NLG dang dugc giao dich & muc P/B hién tai la 1.11&n va P/B forward ndm
2026 (tinh trén gia doéng clia ngay 16/04/2026) & 0.9 1dn, thdp hon ddng ké so véi muc
trung binh 3 ndm (1.5 1an) va 5 nam (1.6 1an) cta ¢é phiéu va trung binh nganh (hinh 21), cho
thdy du dia re-rating van con néu trién vong kinh doanh ducc cdi thién rd nét. Binh gid
38,400 déng/cd phiéu cla chung téi tuong Ung véi muc P/B muc tiéu la 1.3 1an.

RaGi ro ddu tu

e Rdiro phap ly va chém tién dé xdy dung: Cdc du dn khu dé thj quy mo Ién cla
NLG nhay cdm véi tién dd hodn thién thd tuc phdp ly do doi hdi nhiéu cdp chdp
thudn. Su chdm tré ndio trong cdc quy trinh cdp phép cé thé dnh hudng dén khién
tién dé thi cong va thai diém ghi nhdn doanh thu ti du dn;

e Rui ro hdp thu thi trudng va rui ro gid ban: Trong bdi cdnh gid nhd t&dng nhanh
hon thu nhép trong vai nédm gan day, dp luc vé khda ndng chi trd da gia téng, néu
mat bang & sudt cho vay duy tri & mic cao sé lam suy yéu ty 1é hdp thy;

e Tb&c dd tdng trudng doanh sé ky mai thép hon ké hoach clia BLD do ddt ké hoach
qud cao co thé anh hudng dén niém tin clia nha ddu tu.

Hinh 23: D nhay cla gid muc tiéu theo muc thay déi cua gid nha trong ndm 2026

D6 nhay cla gid muc tiéu theo muc thay déi cia gia nha trong ndm 2026

Kich ban than trong
-20% -15%
26,900 29,300
Ngudn: VPBankS Research

-10%
31,700

-5%

34,100 | 38,400

4%

Kich bdn co sé

5%
38,900

8%

40,400

Hinh 24: So sdnh cdc doanh nghiép cung nganh (di liéu tai ngay 16/04,/2026)

CTCP Vinhomes

CTCP Ddu tu va Kinh doanh
nha Khang Dién

CTCP Tép dodan Bau tu Bia 8¢

No Va
CTCP Phdt trién B&t dong san
Phdt Dat

CTCP Tép doan Bat Xanh

Téng CTCP Ddu tu Phdt trién
Xay dung (DIC)

Trung binh
Trung vi

CTCP Pdu tu Nam Long

VHM VN

KDH VN

NVL VN

PDR VN

DXG VN

DIG VN

NLG VN

Nguén: Bloomberg, VPBankS Research

www.vpbanks.oom.vn

Gia hién tai

143,100
26,300
17,000
16,400

15,150

14,550

28,750

Vén héa

22,321

1121

1,443

621

640

440

530

14.0

30.2

23.9

30.8

65.2

171

30.2
27.0

211

P/E (I&n)

14.3
23.4
N/A
19.2
46.8
N/A

25.9
213

253

2.5

1.6

0.8

Hién tai

Kich ban tich cuc

10%

41,300

P/B (16n)

2026
2.2 19.0
1.5 5.4
N/A 4.2
1.2 4.4
1.0 19
N/A 7.3
1.5 7.0
1.3 4.9
1.3 14.5

12%
42,300

15.9

6.2

11

9.8

4.4

N/A

7.5
6.2

15%

43,800

6.2

3.2

0.7

2.0

0.7

3.4

2.7
2.6

2.6

5.4
4.9
N/A
3.7
2.4
N/A

4.1
4.3

27

ROA (%)  D/E(%)

58.7
48.0
4.4
446
23.0
23

51.8
46.3

271
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TUYEN BO MIEN TRU TRACH NHIEM

Cdc thong tin, s6 liéu théng ké va khuyén nghi trong bdn bdo cdo ndy, bao gém cd cdc nhdn dinh cd nhén, ducc dua
trén cdc ngudn théng tin céng bd dai chung theo quy dinh clia phdp ludt, hodc cdc ngudn théng tin ma ching téi cho
r&ng ddng tin cdy tinh dén thai diém phdt hanh bdo cdo. Phong Phan Tich Nganh va C6 phiéu chi st dung ma khéng
thuc hién xdc minh lai cde théng tin ndy, do dé Phong Phdn Tich Nganh va C8 phiéu khédng ddm bdo vé tinh chinh xdc
va ddy du clia cdc thong tin ndy.

Cdc nhan dinh, khuyén nghi, so sanh trong bdn bdo cdo ndy ducc dua ra dua trén co s phdan tich chi tiét va cdn trong,
theo ddnh gid chd quan cla ngudi lap 1a hop ly tai thai diém thuc hién bdo cdo. Do dé cdc phdn tich ndly co thé thay
déi trong tuong lai theo tinh hinh bién ddng thuc té ma chung téi khdng cé trdch nhiém tu déng cdp nhat lién tuc, tri
trusng hop ducc yéu cdu chinh thic ti Ban I&nh dao Coéng ty hodic rang budc trong cdc diéu khodn diéu kién clia hop
déng kinh té dé& duoc cong ty ky két véi cde déi tdc lién quan.

Bdo cdo phdn tich, dinh gid ndly nhdm muc dich tham khdo va khéng cé gid tri phdp ly nhu mét ching thu thdm dinh
gid. Bdo cdo phdn tich ndly va cdc tai liéu di kém duoc 1ap bdi Phong Phan Tich Nganh va C6 phiéu — CTCP Chung
Khodn VPBank, tat cd cdc quyén sé hiu tri tué lién quan dén bdo cdo nay déu thudc sé hitu ctia CTCP Chung khodin
VPBank. Céng ty nghiém cdm moi viéc st dung, in dn, sao chép, tdi xudt bdn todn bd hodc tung phdn bdn Bdo cdo
nay vi bdt ci muc dich gi ma khéng ¢é su chdp thudn clia Cong ty.

Cdng ty ¢é phdn Chiing khodn VPbank

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

Email: cskh@vpbanks.com.vn

Website: www.vpbanks.com.vn

Phéng Phan tich Nganh va Cé phiéu

Email: equityresearch@vpbanks.com.vn
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