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CTCP DPau tw Nam Long (NLG)

Gia hién tai VND38.450
Szlanf:r? nhavthap nh&t \\nas 070123 470
Gia muc tiéu VND34.900
Khuyén nghi gan nhat HOLD
Consensus N/A
Tiém nang tang gia -9,0%
Ty suét cb tic 3,2%
Téng ty suét sinh [oi -3,8%
Thi gia vén (tr USD) 708,4
GTGDBQ 3 thang 63
(tr USD) '
Sgg)u’u NN (tr 218
SLCP Iwu hanh (tr) 485,2
SLCP pha loang (tr) 485,2
NLG VNI
P/E trwot 12T 27,0x 14,9x
P/B hién tai 1,5x 2,1x
ROA 2,2% 2,5%
ROE 4,7% 14,6%
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Téng quan doanh nghiép

CTCP Béu tw Nam Long (NLG) duoc thanh Iap
vao ndm 1992. NLG hoat dong & 3 linh vure
chinh bao gém: Phét trién quy dat, Phat trién
khu d6 thj va nha &; Péu tw mao hiém. NLG s&
hau quy dét sach hon 681ha véi 3 dong sén

phdm chinh: Ehome, Flora, Valora.

Chuyén vién phan tich:

Nguyén Phwong Anh

anh.nguyenphuong9@vndirect.com.vn

30/10/2025

BAT DONG SAN

Phuc héi ttr nén thap [Phu hop dw phéng]

DT Q3/25 ctia NLG t&ng 407% svck lén 1.877 ty déng, dwoc thic day béi hoat
dong ban giao manh tai cac dy an Can Tho va Southgate.

Doanh sb ky ban Q3/25 tang 106% svck 1&én 1,7 nghin ty déng, chi yéu nhey
cac dy an Southgate va Can Tho.

Chung t6i ghi nhan ap luc diéu chinh tang dbi véi gia muc tiéu 34.900 ddng/cp
va sé cap nhat sau khi ra soat thém.

Lei nhuan phuc h6éi manh nhé tich cwe ban giao bat déng san

Trong Q3/25, DT ban giao BDS cla NLG tang 486% svck 1én 1.862 ty déng, chi yéu
nh& ban giao tai dw an Can Tho (dat nén va EHome, déng gop 32% téng DT) va dw
an Southgate (Waterpoint GD1, san pham thap tAng va EHome, dong gop 47%). LNR
dat 146 ty ddng, dao chiéu tlr mirc 16 cuing ky ndm truée. Liy ké 9T25, DT ban giao
tang 446% svck 1én 3.768 ty déng, trong khi LNR tang gan 22 1an svck 1én 354 ty
dong, lan lwot hoan thanh 84% va 55% dw bao ndm 2025 clia ching toi.

NLG day manh danh muc mé ban trong Q3/25, ...

Trong Q3/25, NLG mé réng danh muc doanh sé ky ban théng qua nhiéu dot mé ban
mé&i, gdm ra mat An Zen Residences (887 c&n EHome) vao thang 7, phan khuc thap
tang phan khu Trellia Cove tai Mizuki Park (24 can) va giai doan ké tiép ctia dw an
Can Tho vao thang 8. Thang 9, NLG mé& ban phan khu thdp tdng The Pearl tai
Southgate. Dén thang 10, phan khu Canaria (461 c&n thap tang) thudc dw an lzumi
cling da duoc cap phép ban hang.

.. tuy nhién, da ting doanh sé ky ban cham lai

Céc dot m& ban nay gép phan gidp doanh sé ky ban Q3/25 tdng 106% svck lén 1,7
nghin ty déng, du gidm 36% sv quy trwdc, chl yéu nhé duw an Southgate (chiém 58%)
va Can Tho (25%). Ly ké 9T25, doanh sé dat 71% dw bao ca ndm 2025 cla ching
t6i. DU gia tri ky ban van ghi nhan mirc tang manh svck tir nén thap, da tang truéng
theo quy da cham lai, phan anh tac déng tir cac bién phap cia Chinh phl nham kiém
ché dau co nha & va gia nha leo & mirc cao. Ching t6i ky vong gia tri ky ban ndm
2025 dat khoang 7 nghin ty déng, dwoc hé tro béi dot mé ban méi tai Izumi cling
viéc tiép tuc mé ban tai dw an Southgate va Mizuki.

Phat hanh cé phiéu méi dé tai tro dw an va giam n¢

Ngay 20/10, NLG chét danh sach cb dong cho dot phat hanh quyén mua hon 100
triéu c6 phiéu mai theo ty 1& 100:26, gia 25.000 dong/cp, thoi gian dang ky va nop
tién tlr 27/10 dén 17/11. Sau phat hanh, vén diéu I& s& tang tir 3.848 ty dong Ién
4.848 ty dong, huy dong khoang 2,5 nghin ty dong Trong do, 1,6 nghin ty dong sé

duoc dung dé tai tro cac dw an, 640 ty ddng dé tra no, va 266 ty ddng gop vén vao
cac cong ty con.

P 9T25 vs dw phoén
(Ty déng) Q325 Q324 %svck  9T25 9T24  %svck - nér: s zg
Doanh thu thuan 1.877 371 406,6% 3.941 828 376,3% 83,9%

Doanh thu ttr ban giao nha 1.862 318 486,0% 3.768 690 446,3% 82,7%
Doanh thu cung cép dich vu 7 34 -78,9% 59 99 -40,9% 124,6%
Doanh thu tir x8y dwng 1 8 -92,5% 89 15 493,3% 189,6%
Doanh thu ttr cho thué 7 10 -26,3% 26 24 8,8% 83,9%
LN gop 828 128 545,0% 1.572 343 357,8% 73,9%
Chi phi BH&QLDN (409) (164) 149,2% (854)  (492) 73,5% 771%
Doanh thu tai chinh 29 21 35,5% 121 297 -59,2% 54,3%
Chi phi tai chinh (136) (60) 127,3% (285)  (178) 59,9% 76,5%
LN tir cong ty LDLK 5 16 -67,2% 34 84 -59,9% 52,0%
LN truéc thué 330 (39) 621 92 578,3% 58,4%
LN sau thué 234 (40) 441 55 709,9% 51,2%
LN rong cuia cong ty me 146 (52) 354 16 2181,3% 55,0%
Bién LN gop 4.1%  34,6% 9,5diém % 39,9% 41,5% -1,6 diém %
Bién LN rong 7,8%  -14,1% 21,5 diém % 9,0%  1,9% 7,1diém %
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T0O SUCCESS

B4o cao nay dwoc viét va phat hanh béi Khéi Phan tich - Céng ty Cd phan Chirng khoan VNDIRECT. Théng tin trinh bay trong bao céao
dwa trén cac ngudn dwgc cho 1a dang tin cay vao thdi didm cong bb. Cac ngudn tin nay bao gdm théng tin trén san giao dich ching
khoan hoac trén thi trwdng noi cb phiéu duwoc phan tich niém yét, thong tin trén bao cdo duoc cong bd clia cong ty, thong tin dwoc cong
bb réng rai khac va cac thong tin theo nghién ctvu clia chung téi. VNDIRECT khéng chiu trach nhiém vé& dé chinh xac hay day du cla
nhirng thdng tin nay.

Quan diém, dy bao va nhirng wéc tinh trong bao céo nay chi thé hién y kién clia tac gia tai thai diém phat hanh. Nhing quan diém nay
khong thé hién quan diém chung ctia VNDIRECT va c6 thé thay d6i ma khong can thdng bao trudec.

Béo c4o nay chi nhdm muc dich cung cép théng tin cho cac nha dau tw clia Cong ty C6 phan Chirng khoan VNDIRECT tham khao va
khéng mang tinh chat moi chao mua hay ban bat ky chirng khoan nao dwoc thao luan trong bao céo nay. Cac nha dau tw nén cé cac
nhan dinh ddc lap vé théng tin trong bao cdo nay, xem xét cac muc tiéu dau tw ca nhan, tinh hinh tai chinh va nhu cau d&u tw ciia minh,
tham khao y kién tw van tir cac chuyén gia vé cac van dé& quy pham phap luat, tai chinh, thué va cac khia canh khac truéc khi tham gia
vao béat ky giao dich nao véi cb phiéu ctia (cac) cong ty dugc dé cap trong bo céo nay.

VNDIRECT khong chiu trach nhiém vé bat cr két qua nao phat sinh tlr viéc st dung néi dung clia bao cao dwdi moi hinh thirc. Ban bao
cdo nay la san pham thudc s& hiru cia VNDIRECT, nguwoi st dung khong dwoc phép sao chép, chuyén giao, stra ddi, dang tai lén cac
phwong tién truyén théng ma khéng coé sw ddng y bang van ban ctia VNDIRECT.

Khuyén nghi cé Dinh nghia:

phiéu
KHA QUAN Kha nang sinh I&i ctia cb phiéu tr 15% tré 1én trong vong 12 thang toi.
TRUNG LAP Kha nang sinh 1 clia cb phiéu n&m trong khoang ttr -10% dén 15% trong vong 12 thang t&i

KEM KHA QUAN  Kha n&ng sinh I&i ctia cb phiéu thap hon -10% trong vong 12 thang téi.

Khuyén nghi dau tw dwoc dwa ra dwa trén kha nang sinh I&i dw kién cia cb phiéu, dwoc tinh bang téng cua (i) chénh léch phan tram
gitra gia muc tiéu va gia thi trwdng tai thdi diém cong bd bao céo, va (i) ty suat cb tirc dw kién. Trir khi dwoc néu rd trong bao céo,
cac khuyén nghi dau tw cé thdi han dau tw la 12 thang.

Khuyén nghi Dinh nghia:

nganh

TICH cycC Cac cb phiéu trong nganh cé khuyén nghi tich cuc, tinh trén co s& vén héa thi triedng gia quyén
TRUNG TIiNH Cac cb phiéu trong nganh cé khuyén nghi trung binh, tinh trén co s& vén héa thi trwérng gia quyén
TIEU cUC Cac cb phiéu trong nganh cé khuyén nghj tiéu cuc, tinh trén co s& vén hoa thi trwdng gia quyén

Hoang Viét Phwong — Giam déc Khéi Nghién ctpu va Tw van dau tw
Email: phuong.hoangviet@vndirect.com.vn

Nguyén Thanh Tuan - Trwéng phong Bat dong san va Céng nghiép
Email: tuannguyenthanh@vndirect.com.vn

Nguyén Phwong Anh — Chuyén vién phan tich

Email: anh.nguyenphuong9@vndirect.com.vn

Cong ty Cé phan Chirng khoan VNDIRECT

S6 1 Nguyén Thuong Hién — Quan Hai Ba Trung — Ha Noi
Dién thoai: +84 2439724568

Email: research@yvndirect.com.vn

Website: https://vndirect.com.vn
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