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

M& c6 phiéu NLG
Gia hién tai (02/06/2026) 26.050
Gia ky vong (VND/c6 phiéu) 40.400
KHUYEN NGH| MUA
Gia cao nhat 52 tuan (VND) 43.100
Gia thdp nhat 52 tuan (VND) 24.200
Vén héa (ty dong) 12.855,08
KLGD trung binh 52 tuan (CP) 3.172.419
S6 lugng cp dang luu hanh (Tr CP) 385,1
Beta 1,2
P/E 15,87
P/B 0,85
Dién bi&n gia c8 phiéu NLG
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Trang 2

DOANH SO VUGOT BINH VA DANH MUC MO BAN
LIEN TUC MO RONG TAO DA TANG TRUONG

Chung toi duy tri khuy&n nghi MUA d6i véi ¢d phigu NLG vdi
gida muc tiéu 40.400 dong/cp (+55% so vdi gia dong clra ngay
02/6/2026), dua trén danh gia rang NLG dang budc vao giai
doan chuyén héa manh mé tir backlog doanh sé ky luc nam
2025 thanh doanh thu va @i nhuan ghi nhan trong giai doan
2027-2028; trong khi dinh gia thi truong hién tai chua phan
anh day dd tiem nang tadng trudng nay.

Doanh s8 ban hang bt pha, md ra chu ky tang trudng
mdi: Doanh s6 ban hang nam 2025 dat 11.800 ty dong
(+128% YoY), va tiép tuc duy tri da tang trudng trong 2026
vai lay ké dén 20/4/2026 dat hon 3.500 ty dong (+69%
YoY). Chung t6i dy phdng doanh s& ca nam 2026 co thé
dat 14.000 ty déng (+19% YoY), dugc hd trg bdi hoat dong
md& ban tich cuc tai cac phan khu tiép theo clia cac du éan
da trién khai, chinh séch ban hang hdp dan cung dong gop
tl 2 du dn mdéi md ban la Sol Garden (Hai Phong) va Elyse
Island.

Lgi nhuan dugc ky vong tang truéng manh trong giai doan
2027-2028: Mac du LNST sau lgi ich CDTS nam 2026 du
phéng di ngang so vdi 2025, ching t6i ky vong @i nhuén sé
tang tdc manh trong 2027-2028 khi backlog doanh s6 ky
luc ndm 2025-2026 dudc chuyén hoa thanh doanh thu ghi
nhan. Ngoai ra, thu nhap tlr cong ty LDLK duy kién s& déng
vai trd ngay cang quan trong trong cau tric lgi nhuén clia
NLG trong cac nam tiép theo.

M@ réng danh muc ca veé dia ly lAn phan khac san phdm:
Sol Garden (Hai Phong), du 4n nha & thuong mai phia Bac
dau tién clia NLG, ghi nhan doanh s& &n tugng ngay khi
ma ban. Cung vdi Elyse Island tai Dong Nai, co cdu danh
muc dang dudc da dang hoa tich cuc. o} phan khuc NOXH
va nha & vlra tui tién, Nam Long ADC vira ky két hgp tac
chién lugc véi NNR (Nhat Ban) véi muc tiéu ban giao hon
22.000 can nha & vlra tui tien vao ndm 2035. Chung toi
danh gi4 day & hudng di ddng thai didm khi nhu cau
NOXH/nha & vira tdi tién dang tang cao trong khi ngudn
cung con han ché, tao thém dong luc tang trudng dai han
bén canh mang BDS d6 thi tich hgp hién hitu.

Dinh gid h&p dan: NLG dang giao dich vdi muc chiét khau
sau so Vvdi gia tri tai san rong. Gid muc tiéu theo phuong
phap RNAV 14 40.400 dong/cp.



CONG TY CO PHAN DAU TU NAM LONG (HOSE: NLG)
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Cd c8u doanh s8 ban hang 2026 udc tinh
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Chung t6i du phdng doanh sé ban hang nam 2026 dat khoang 14.000 ty déng, tdng 18% so v&i doanh s ban
thuc t€ 11.800 ty dong clia nam 2025 va gép 2,7 lan so véi doanh s6 ndm 2024. Dy phdng nay dugc xay dung

dua

trén co sd:

+ D3 téng trudng doanh s& da dugc khang dinh qua Q1/2026 vdi gan 2.100 ty dong (+85%yoy) va liy k& dén
20/4/2026 dat hon 3.500 ty dong

« Su b8 sung ctia Sol Garden (Hai Phong), du an nha & thuong mai dau tién ctia NLG tai thj trudng phia Bac

dugc md ban thang 4/2026 vGi doanh s dat han 1.200 ty dong chi trong 20 ngay dau

* Lich md béan va ban giao cua céc dy én hién hitu duy tri 8n dinh, dac biét [ Waterpoint Southgate, lzumi
City, Mizuki Park va Akari City.

Doanh s6 du phéng nam 2026 clia chung toi than trong hon dang ké so vdi ké hoach doanh s8 ma NLG dat ra
cho nam 2026 la 23.460 ty dong, tuong duong muc tang trudng gan gép doi so vai 2025. Chung toi déanh gia
day la ké hoach tugng doi tham vong trong bdi canh ai suét cho vay mua nha co xu hudng tang trd lai tir dau

nam 2026 tao &p luc lén kha nang chi tra clia ngudi mua nha va anh hudng dén téc do tiéu thu san pham tai

mot s6 du an co gia tri can lén nhu Waterpoint Southgate va Izumi City.
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Bao cao cép nhat

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

Dy phéng két qua kinh doanh 2026

Chung toi udc tinh doanh thu BDS ¢6t 16i nam 2026 (bao gdbm doanh thu tir cac du én thudc céc cong ty lién
k&t nhu Mizuki Park va Izumi City) dat 6.900 ty dong, phuc hoi tét so véi mie 5.400 ty dong nam 2025. Trong
cg cau doanh thu BBS c6t 16i 2026F, Waterpoint Southgate chiém ty trong dp dao vdi 46% do khoi lugng
ban giao l6n tai GD 1 cua du éan. Phan con lai dugc dong gép bdi Nam Long Central Lake (Can Tho), lzumi
Cty va Mizuki Park. Doanh thu BBS c¢6t 16i phu thudc vao lich ban giao va cé dé tré 12-24 thang so véi doanh
s0 ky ban. Doanh s6 ban hang tdng manh trong giai doan 2025-2026 dudc ky vong sé chuyén thanh doanh
thu ghi nhan chliyéu tr nam 2027.

Mé&c du doanh thu BDS ¢t 16i tang, ching toi du phdng doanh thu thudn nadm 2026 dat han 5.500 ty dong,
gidm nhe so véi nam 2025 do 2 du an Mizuki Park va Izumi City déu thudc cong ty LDLK do dé doanh thu sé
dudgc ghi nhan vao LN tir cong ty LDLK. Doanh thu thuan nam 2026 da bao gom 490 ty t&r chuyén nhugng 16
dat giao duc tai Waterpoint P2 dugc ghi nhan trong Q1/2026.

Bién LN gbp dugc du phong cai thién [én 44% nhd co céu ban giao dich chuyén sang cac san pham co bién
cao hon.

Thu nhép tr cong ty LDLK dugc dy kién dong vai trong quan trong trong cau tridc lgi nhuan ctia NLG do
Mizuki Park va Izumi City ddy nhanh tién do ban giao. Theo udc tinh LN tir cong ty LDLK cé thé tang manh
[én hon 220 ty trong ndm 2026.

NPAT-MI dugc dy phdng & mic 676 ty dong, gidam nhe so v&i nam 2025 chi yéu do |gi ich ¢6 dong thiéu so
tai cac du an JV gia tang.

Chitiéu 2024 2025
Doanh sé ky ban 5,204 11,855 14,000
% YoY 33.4% 127.8% 18.1%
Doanh thu thuan 7,196 5,645 5,517
Doanh thu ban BBS 6,966 5,395 4,776
Lginhuan gép 3,057 2,357 2,425
Bién lgi nhuan gbp 42.5% 41.8% 44.0%
Chiphiban hang & hoatdong 3,962 3,183 3,001
% chi phi ban hang & hoat déng 19.4% 22.9% 23.0%
Lgi nhuan thuén tir HBKD 1,664 1,065 1,127
Thu nhap tai chinh 337 655 607
Lai/(16) tr Cong ty LD LK 100 76 228
Lgi nhuén trugce thué 1,825 1,188 1,301
Bién loi nhuan trudc thué 25.4% 21.0% 23.6%
Lginhuén sau thué 1,387 946 1,041
Bién loi nhuan sau thué 7.2% 12.4% 12.3%
Lgi nhudn sau thué ctia Cb CT me 518 701 676
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Dinh gi4

« Chung téi dua ra mic gia muc tiéu 1 nam clia NLG & 40.400 VND/c8 phi€u (+55% so vdi gid dong clra
ngay 02/6/2026 la 26.050 VND/c6 phiéu) dua theo phuong phap dinh gia RNAV st dung phuong phép
DCF d8i vai cac du én dang trién khai hodc da co ké hoach cu thé va phuong phép diéu chinh BV déi véi
cac dy an chua hoan thién phap ly hodc chua cé k& hoach trién khai cu thé.

* SoVdiky dinh gid thang 11/2025, gid muc tiéu gidm ~10% do céac thay déi sau:
v Cép nhét gid muc tiéu tif ndm 2026 sang nam 2027

v/ Cép nhéat tién dd ban hang clia céc du an dang trién khai theo s6 liéu thuc t& mdi nhat; dong thdi dieu
chinh gia dinh t6c do h&p thu ky vong phi hogp hon véi dién bién thuc té cla thi truong

v B6 sung hai du én mdi la Sol Garden Hai Phong va Elyse Island vao danh muc céc dy éan dang trién khai
do da co k& hoach trién khai va md ban cu thé

v Cép nhat s6 liéu tai chinh theo BCTC kiém toén ndm 2025

Gid tr dinh gié (ty ) Phuong phap
B&t dong sdn nha & dang trién khai

Mizuki Park 50% 1.568 DCF
Akira City 50% 716 DCF
Water Point - Southgate - GD1 50% 1.322 DCF
lzumi City 50% 4.215 DCF
Nam Long Il Central Lake 100% 1.617 DCF
An Zen Residences 100% 429 DCF
SolGarden 45% 668 DCF

Paragon Dai Phudc (Elyse Island) 59% 2.047 DCF

B&t dong chudn bij trién khai
Water Point-Gb 2 65% 3.575 diéuchinh BV
Cacdyankhéac 607 BV
T8ng gi4 trj tai sén rong du phéng 16.907
(+) Tien mat va dau tu ngéan han 8.167
(-) Téng no vay (5.522)
19.552

S8 lugng c6 phiéu hién hanh (triéu) 485
Gia muc tiéu (déng/CP) 40.400
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Tru s& chinh

Tang 9, toa thap Dong,
Lotte Center Ha Noi, sO
54 Liéu Giai, phuong
Giang Vo, Ha Noi
Hotline:1900.1055

TUYEN BO MIEN TRACH

Chinhanh Ha Noi

Tang trét tdoa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuong Ctra Nam, Ha Noi

Hotline: 1900.1055

Bao cao nay thudc s& hitu ciia NHSV. Moi hanh vi sao chép, in
an khi khéng cé su cho phép ctia NHSV déu bi nghiém cam. Bao
cao nay khong nén dugc coi la mét l§i dé nghi giao dich mua
béan bat ky c6 phi€u nao. Mac du nhirng théng tin, du bdo va
nhén dinh trong bdo céo nay dugc dua trén cac nguon théng tin
dang tin cay, NHSV khong thé khang dinh su chinh xac va hoan
thién ctia cac ngudn thong tin nay. NHSV sé khéng chiju trach
nhiém trudc bat ky thiét hai, mat mat nao dén tir viéc s dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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Chi nhanh H6 Chi Minh

Tang 3, tda nha President
Place, S6 93 Nguyén Du,
Phuong Sai Gon, TP HCM

Hotline: 0283.838.5917
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