MUA

Giad muc tiéu 2026: 33.500 VND
% tang gia: 29%
Cap nhat: 3/3/2026

TRIEN VONG 2026

Tich cuc: Doanh s6 ky ban dugc thic ddy nhd gid hang
I6n va da dang.

Tiéu cuc: (1) L& sudt cho vay & muc cao (2) Kiém soét

tin dung bét déng san.

RUi ro: (1) Doanh s6 thép hon ki vong (2) Lai suédt tiép

tuc tang cao.

Bon vi: 1 VND Q4/24  Q4f25  2026F

DTT 6.369 1704 5316
% Yoy 289% 73% 6%
LNST sau CDTS 502 348 651
% YoY 73% -31% -7%

Téng quan doanh nghiép

NLG vdi quy dat gan 700 ha, 1a nha phét trién bat déng
san nha & hang dau phan khic vira tdi tién tai TP. HCM,
hién dang 14n san sang san pham cao cap, thdp tang tai
TP HCM va céc tinh 1an c&n, bat kip xu thé phét trién ha
tang két néi cac do thi vé tinh vai TP.HCM.

Dir liéu thi truong

Nganh nghé: Bat dong san
Gia hién tai: 25.950 VND
Vén hoa: 12.588 ty VND
S6 lugng CPLH: 485 triéu CP
EPS 4 quy gan nhét: 1.806 VND
P/B: 1,0 1&an
C6 tic tien mat 2026: 0,0%
C6 tc ¢ phiéu 2026: 0,0%
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NLG

CTCP Pau tu Nam Long

TOM TAT CAP NHAT

Q4/2025, NLG ghi nhan doanh thu thuan dat 1.704 ty dong (-73% YoY)
va LNST sau CDTS dat 348 ty dong (-31% YoY).

Ly k& c& nam 2025, doanh thu thuan cla NLG dat 5.645 ty dong (-
22% YoY) va LNST sau CDTS dat 701 ty dong (+35% YoY), hoan thanh
lan luct 83% va 99% ké hoach kinh doanh ca nam.

Nam 2026, DSC du béo két qua kinh doanh ctia NLG sé gidm nhe vdi
doanh thu thuén va LNST sau CDTS dat lan lugt 5316 ty (-6% YoY) va
651ty (-7% Yov).

SU dung két hgp hai phuong phép RNAV va P/B vdi ty trong tuong
duang, ching téi dua ra muc gid muc tiéu nam 2026 clia NLG la
33.500 VND/c6 phiéu.

CAU CHUYEN DOANH NGHIEP
Kiém soat ting truéng tin dung

Nam 2025, tin dung bat déng san ghi nhan mdc tang trén 20%, trong
dé cho vay kinh doanh dia 6c tang t&i 28%. Ba md réng nhanh nay
tiém &n rdi ro khi thi trusng phuc hoi thiéu déng déu va thanh khoan
van phu thudc 16n vao dong vén ngan hang. Trudc dau hiéu tang
trudng néng, ngay tU ddu ndm 2026, Ngan hang Nha nudc da chd
doéng trién khai cac bién phap kiém soat nham dam bao an toan hé

théng.

Theo do, bén canh viéc dinh hudng tang trudng tin dung toan nganh
& muc thdp hon nam 2025, cac ngan hang thuang mai con phai kiém
soat du ng bat dong san khong vugt qua téc do tang trudng tin dung

chung ctia chinh minh.
Doanh sé ban nha cham lai trong nam 2026

NLG khép lai nam 2025 vai doanh sé ban nha cao ky luc, hoan thanh
ké hoach BLD dé ra vdi trén 11 nghin ty déng nhd ma ban cac du an
nhu Southgate, Izumi City, Central Lake va Paragon Dai Phudc.

Budc sang nam 2026, DSC cho rang hoat dong béan hang sé gap kho
khi tin dung bét déng san bj siét chat va mat bang 1ai sudt duy tri &
muc cao. Tuy vay, v&i danh muc san pham phu hgp vai nhu céu thi
trudng, ha tang cai thién, ching téi ky vong NLG van duy tri doanh s6
quanh muic 8.000 ty dong.
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KET QUA KINH DOANH
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NLG

CTCP Pau tu Nam Long

PIEM NHAN TAI CHiNH
Hoan thanh ké hoach Igi nhudn

Q4/2025, NLG ghi nhan doanh thu thuén dat 1.704 ty déng (-73% YoY)
va LNST sau CDTS dat 348 ty dong (-31% YoY).

Ly k& ca nam 2025, doanh thu thuén ctia NLG dat 5.645 ty dong (-
22% YoY) va LNST sau CDTS dat 701 ty dong (+35% YoY), hoan thanh
lan luot 83% va 99% ké hoach kinh doanh ca nam.

Két qua kinh doanh nam chd yéu ghi nhén ti hoat déng ban giao bat
déng san, vdi doanh thu thuédn dat 5.395 ty déng (-22% YoY), dong
gop chinh tr cac du &n Nam Long Il Central Lake, Southgate va Akari
City.

Du doanh thu mdi hoan thanh 83% ké hoach, LNST thudc ¢ déng
cong ty me van hoan thanh muc tiéu cla BLD nhd khoan 15i 489 ty
dong ti chuyén nhugng 15% c& phan tai Izumi City. Sau giao dich,
Izumi City dugc hach toan la cong ty lién doanh, lién két cla NLG.

Budc sang ndm 2026, DSC du phong két qua kinh doanh cla NLG sé
giam nhe YoY, vdi doanh thu thudn va LNST sau CDTS dat l&n lugt
5.316 ty (-6% YoY) va 651ty (-7% YoY) dudc dong gdp bdi ban giao

bét déng san tai cac du an Southgate, Central Lake va Izumi City.

Mizuki Park TP HCM
Akari City TP HCM
Southgate

. Long An
(WaterPoint P1)
Waterpoint P2 Long An
Elyse Island . .

. Y bong Nai

(Paragon Dai Phudc cl)
Izumi City boéng Nai
Central Lake Can Tha
An Zen Residences Hai Phong
VSIP Hai Phong Hai Phong

- T6 hgp 817 cén cao tang da nhan gidy phép ban hang
26 vao thang 11/2025
- 24 can thap tang da dudc md ban vao thang 8/2025

8 - ba ban giao
- Valora dang dugc ban giao

165 - Solar Rise da nhan gidy phép ban hang vao thang 10
- The Pearl da@ md ban vao thang 9

190

15 - Ba nhan gidy phép ban hang cho giai
doan 1 (132 can thap tang) vao Q4/2025

170 - M& ban phan khu Canaria (461 can) vao Q4/2025

43 - BPang dugc md ban va ban giao

1,5 - M& ban vao thang 7/2025

21
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I PINH GIA N I_G

CTCP Dau tu Nam Long

Phuong phap dinh gia

Chung t6i &p dung két hap hai phucng phap dinh gid RNAV va so sanh P/B vdi ty trong tuong ducng, dé xac dinh gid muc tiéu
nam 2026 cho NLG & muc 33.500 VND/c8 phiéu. MUc dinh gid nay thdp hon so véi bao cdo gan nhat do ching téi diéu chinh
gidm ty 16 hdp thu céc san phdm ctia NLG trong ndm 2026 trong bdéi cdnh mat bang a1 sudt cho vay & muc cao va tin dung

cho nganh bét san dudc kiém soét chit ché hon.

Téng hop dinh gia

Phuong phéap Gia du phéng (VND) Ty trong Gia du phéng theo ty trong (VND)
RNAV 32179 50% 16.090
P/B 34.751 50% 17.376
Gia muc tiéu 33.500
Gia hién tai 25.950
Upside 29,1%

Ngudn: DSC téng hop
Bdi canh dinh gia

Hién c6 phiéu NLG dang giao dich & muic P/B khoang 0,99 lan, tuong ducng muic -1 std so vdi trung binh 5 nam. Day cling la
muc thdp th 2 trong suét 5 nam qua, chi cao hon muc day nam 2022 (0,9 1an). Mac du trién vong toan nganh trong nam
2026 bi anh hudng bdi cac chinh sach siét chat tin dung bat dong san, chiing t6i danh gia két qua kinh doanh va doanh sé
clia NLG van cé kha nang chéng chiu tuong déi tét khi danh muc san pham tap trung vao phan khic binh dan — trung cép,
vén ¢6 nhu cau & thuc én dinh.
Lan P/B LTM

3,5

3,0

2,5

2,0

15

10

0,5

0,0
03/21 12/21 09/22 06/23 03/24 12724 09/25

m— PR = = = = TR 5 NAM  ceeeeeeeeees (+/-)1SD  eeeeermenns -1SD (+/-) 2SD - 25D

Ngudn: Fiinpro, DSC téng hop
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PHU LUC: N LG

Lich st khuyén nghi

Mb hinh kinh doanh CTCP Bau tu Nam Long

LICH SU KHUYEN NGH]I
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COMMUNITY Southgate

PHONG PHAN TicH DSC

Nguon: NLG, DSC téng hop
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NLG

CTCP Pau tu Nam Long

Xac nhan caa chuyén vién phan tich

Chang t6i xac nhan rang nhitng quan diém dudc trinh bay trong bao cio nay phan anh ding quan diém ca nhan cla ching téi. Ching téi
cling xac nhan rang khéng co phan thi lao nao cla ching toi d&, dang, hodc sé truc tiép hay gian tiép ¢ lién quan dén cac khuyén nghi hay
quan diém thé hién trong bao cio nay. Cac chuyén vién phan tich nghién cliu phu trach cac bao céo nay nhan duagc thu lao dya trén nhiéu
yéu t& khac nhau, bao gdm chét lugng, tinh chinh xé&c clia nghién clu, va doanh thu ctia cong ty, trong dé bao gdém doanh thu tif cac don vi
kinh doanh khac nhu bé phan Méi gidi t6 chiic, hodc Tu vén doanh nghiép.

Bao cao mién tru trach nhiém

B4o cdo nay dudc viét va phat hanh bdi Cong ty C6 phan Chiing khodn DSC. B4o cdo nay dudc viét dua trén ngudn thong tin dang tin cay
vao thai diém cong bd. Cong ty CE phan Ching khoan DSC khéng chiu trach nhiém vé dé chinh xac clia nhitng théng tin nay. Quan diém,
du bao va nhiing udc lugng trong béo cao nay chi thé hién y kién cla tac gia tai thdi diém phat hanh. Nhiing quan diém nay khong thé hién
quan diém chung clia Cong ty C8 phan Ching khoan DSC va c6 thé thay dSi ma khong can thong béo trudce. Bao cdo nay chi nham muc
dich cung c8p théng tin cho cac t6 chiic dau tu cling nhu cac nha déu tu ca nhéan clia Cong ty ¢§ phan chiing khoan DSC va khéng mang
tinh chat mai chao mua hay ban bét ky chiing khoan nao dugc thdo luén trong béo cao nay. Quyét dinh cla nha dau tu nén dua vao nhiing
su tu véan doéc 18p va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. B4o cao nay khong dudc phép sao chép, téi tao,
phat hanh va phan phdi véi bat ky muc dich ndo néu khéng dugc su chdp thuan bang van ban clia Cong ty C8 phan Ching khoan DSC. Xin
vui long ghi 18 ngudn trich dan néu st dung cac thong tin trong bao cao nay.

Phuaong phap xac dinh khuyén nghi caa DSC:

Khuyén nghi Pinh nghia

MUA Gia muc tiéu CAO HON gié thi trudng it nhét 15%

THEO DOI Gia muyc tiéu CHENH LECH so vdi gia thi trudng thap han 15%
BAN Gia muc tiéu THAP HON gia thi trudng it nhat 15%

CHOT LG Chi ap dung déi vai ¢6 phiéu co bao céo khuyén nghi MUA gan nhét, bé phan phan tich nhan dinh rang <& phiéu
d3 tién t&i ving gid phan anh hop ly cac luan diém da dé cap.
B phén phén tich khdng dua ra khuyén nghi trong trudng hgp bao cao khdng cd muc dich khuyén nghi hoac

KHONG DANH GIA o . N
khong tim thédy day du cac thong tin xac thuc nham phuc vy cho viéc khuyén nghi c6 phiéu.

Lién hé - Trung tam phan tich DSC

HOI SG CHINH

9 Tang 2, Thanh Cong Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi

DPao Pirc Anh N (024) 3880 3456
Chuyén vién Phan tich
anh.dd@dsc.com.vn P4 info@dsc.com.vn
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