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BAO CAO DOANH NGHIEP
CTCP DAU TU NAM LONG (NLG: HSX)

Vai nét vé doanh nghiép

NLG la mét nha phat trién bat dong san nha & 16n tai khu
vire phia Nam véi phan khic san phdm da dang, bao gém
céc san phadm nha gia ré (EhomesS), chung cw trung — cao
cép (Flora) va biét thy co gia tri cao (Valora). Trong giai
doan hién tai, NLG dang tap trung phat trién cac dw an
quy mo I&n tai khu vire d6 thj vé tinh TR.HCM.

Khuyén nghij

MUA

Gia muc tiéu (VND)

Upside
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Chuyén vién phan tich

Pham Van Trang
pvtrang@vcbs.com.vn
024 3936 6990 - ext 7183

Hé théng bao cdo phan tich cia VCBS

https://vcbs.com.vn/trung-tam-phan-tich

Bloomberg: VCBS <GO>

VCBS dy phéng doanh thu nam 2024 cta NLG dat 5.755 ty dong (+81% yoy),
loi nhuan thudc vé cb déng cong ty me dat 641 ty dong (+33% yoy), twong &ng
vGi EPS la 1.666 VND/ cb phiéu. Déi voi ndm 2025, chung téi duy bao doanh thu
dat 6.035 ty dong, LN thuan dat 856 ty déng, twong (rng véi EPS la 2.225 VND/
c6 phiéu.

Chung tdi danh gia NLG mang trién vong tich cwc trong dai han va hién dang giao
dich tai méc P/B twong dbi hdp dan. Do do, ching tdi dwa ra khuyén nghi MUA
cho c6 phiéu NLG véi mire dinh gia hop ly 1a 45.904 déng/ ¢ phiéu.

TRIEN VONG DOANH NGHIEP

Loi nhuan tich cwe tir ban giao Akari va Central Lake trong giai doan cubi
nam

Loi nhuan trong Q4.2024 ky vong dwoc hé tro tich cwe nho viéc ban giao 100%
giai doan 2 dw an Akari City va 200 san pham tai Central Lake, day ciing 1a dong
lwc cha chét thuc ddy NLG hoan thanh ké& hoach kinh doanh nam 2024. Dy kién
NLG sé ghi nhan 4.700 ty ddng doanh thu tlr hai dw an trén trong Q4/2024.

Danh muc dw an da dang, tién do trién khai tot tao dong tién géi dau

Sau khi strc cau tai thi trierng BDS phia Nam da cho nhirng tin hiéu tich cuc tir
cudi quy 3, VCBS cho rédng NLG sé tiép tuc mé ban phan khuc cao tang tai dw an
Akari City giai doan 3, phan khuc thap tang tai dw 4an Waterpoint trong giai doan
2025 — 2026, qua dé thuc day da tang trwdng doanh sbé ky ban

Tiém néng dai han tir nhivng dw an I&n dang hoan thién phap ly
Quy hoach phén khu C4 tai TP.Bién Hoa dwoc théng qua tao diéu kién cho viéc
tai khéi déng dw an lzumi City. Mat béng bién lgi nhuén trong dai han cé nhiéu

diém sang nhé viéc ra mat phan khuc thap tang tai cac dw an tai Dong Nai (Izumi
City & Paragon Dai Phwéc) va VSIP Hai Phong.

Chi tiéu tai chinh 2022 2023 2024F 2025F
DTT (ty ddng) 4.339 3.181 5.755 6.035
+- yoy (%) -16,65% -26,68% +80,90% +4,87%
LN thuan (ty ddng) 556 484 641 856
+- yoy (%) -48,05% -13,04% +32,52% +33,56%
TS LN gop (%) 45,73% 49,10% 49,11% 52,09%
TS LN rong (%) 12,82% 15,21% 19,92% 13,37%
EPS - TTM (VND) 1.448 1.257 1.666 2.225
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CAP NHAT TINH HINH KINH DOANH 9T.2024

Tém tat bién dong kinh doanh Q3.2024

Pon vi: Ty VND Q3.2023 Q3.2024 %YOY Nguyén nhén

Doanh s6 ky ban 9T.2024 ctia NLG tang hon 100% svck, dat hon 3.500 ty déng tw
du an Akari City (1.600 ty déng), Mizuki (515 ty ddng), Southgate (1.100 ty déng)
va Central Lake Can Tho (275 ty déng).

Doanh thu thuan 356 370 4% Mé&c du doanh thu thudn ghi nhan murc ting trwdng nhe svck, tuy nhién thdp hon
dang ké so voi ky vong do tri hoan viéc mé& ban phan khu mai dw an Central Lake
trong Q3.

Liy ké& doanh thu 9T.2024 dat 828 ty dong, hoan thanh 12% ké hoach nam.

Bién loi nhuan gop dat 35%, thap hon so vé&i cing ky ndm ngodi (42%) do Q3.2023
NLG chii yéu ban giao phan khic dat nén tai dw an Waterpoint GD1, vén cé bién

i 3 O - 9 by by
Loi nhuan gop 150 128 15% loi nhuan cao hon nhidu so voi cac phan khic cao tang (Mizuki) va NOXH
(EhomeS) ban giao trong quy 3 nam nay.
Doanh thu tai chinh dat 21 ty déng (-34% yoy) do céc khoan tién glri ngan hang
gidm 31% scvk.
Loi nhuan tv HDTC -34 -39 -

Khoan chi phi phat hanh trai phiéu ting do NLG vira phat hanh hai 16 trai phiéu tri
gia 950 ty dé co cAu no clia TCPH (TCBS).

Chi phi ban hang &

QLDN 196 164 -16% Chi phi ban hang va QLDN dwoc tiét gidm nho nd luc tai cu tric cla NLG.

Loi nhuan tir HDKD 7 -58 -
NLG ghi nhan 16 rong trong quy 3 do: (1) Bién lgi nhuan gop bi thu hep do doanh
thu chd yéu dén tir phan khic san phdm trung cép & gia ré, (2) Loi nhuan phan bd
tr cong ty lien két NNH Mizuki giam 82% svck.

LNST 71 -40 -

KQKD 9T.2023- 9T.2024 Doanh s6 ky ban 9T.2023 - 9T.2024
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Ngudn: NLG, VCBS téng hop
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Loi nhuan tich cwce tir ban giao Akari va Central Lake trong giai doan cudi ndm

Loi nhuan trong Q4.2024 ky vong dwoc hd tro tich cwe nhé viéc ban giao 100% giai doan 2 dw an
Akari City va 200 san pham tai Central Lake, day ciing la dong lwc cha chét thic ddy NLG hoan thanh
ké hoach kinh doanh nam 2024. Dy kién NLG sé& ghi nhan 4.700 ty déng doanh thu tir hai dw an trén
trong Q4/2024:

- Akari City: NLG da hoan thanh ban giao 1.690 can hd, ghi nhan 50% doanh thu trong Q4 va 50%
con lai du kién sé ghi nhan trong Q1/2025.

- Central Lake Can Tho: da hoan thanh xay dwng co s& ha tang va dong tién s& dung dat vao
T9/2024. Dy kién NLG sé& bat dau ban giao phan khu EhomeS trong T10/2024. Ngoai ra, da sb
san pham con lai thuéc phan khac dat nén, cé thé ban giao ngay sau khi ky hop ddng mua ban.

Bang 1: Ké hoach doanh thu 2024 ctia NLG

Ké hoach doanh thu FY.2024 9M.2024 FQ4.2024
Izumi City 185 105 80
Akari City 3331 2 3329
Central Lake 2077 1.253
Southgate (Waterpoint Phase 1) 655 552 103
Mizuki park 484 795 0
Téng 6732 659 4.765

Nguén: NLG

Bén canh d6, mat bang gia ban ky vong van dwoc hé tro tich cwe nho:

- Tinh trang khan hiém ngudn cung tai khu vwc phia Nam van tiép di&n do quy trinh phé duyét phap
ly cham hon ky vong, khién gia ban duy tri m&t bang cao tlr ddu nam dén nay. Tai TP.HCM, méc
gia so cép trung binh hién nay dao déng tir 45 - 130 triéu débng/m2.

- Vi tri twong dbi dac dia cta hai dw an: (1) Akari City nam & khu vwc két ndi tét véi khu vuc trung
tam TP.HCM qua dai 16 V8 Van Kiét, (2) Central Lake ndm tai khu vwc phat trién dé thi trong diém
Nam Céan Tho, d& dang tiép can hé thdng logistic phat trién.

VCBS ky vong hiéu qua kinh doanh ti¥ cac dw an nay sé duoc nang cao dang ké nhe viéc: (1) NLG da
co ban hoan tat cac thi tuc phap ly can thiét, tao diéu kién d& NLG kiém soat chi phi mot cach hiéu
qua, trong bdi canh tién st dung dét cho cac dw an bat dong san cé xu hwéng gia tang theo quy dinh
m&i clia Luat Dt dai, (2) Tan dung dwgc mat bang gia cao trong bbi canh hién tai.

Danh muc dw an da dang, tién do trién khai t6t tao dong tién géi dau

NLG la mét trong sb it nhirng cht dau tw duy tri hiéu qua tién do trién khai cac dw an va thwc hién
chinh sach hé tro thanh toan cho khach hang, bat chap nhirng thach thirc cta thi trwdng trong giai
doan kho khan. Pa sb dw &n quan trong trong giai doan 2025-2027 da hoan thién co ban cac thi tuc
phap ly can thiét, sé&n sang mé ban khi diéu kién thuan loi.

Kha n&ng hap thu tai khu viec TP.HCM va cac tinh vé tinh trong dai han dwoc danh gia sé tiép tuc c6
nhiéu chuyén bién tich cwc trong giai doan téi:

- TP.HCM tiép tuc la trung tam kinh t& clia ca nuwéc véi ty 1é dd thi hda cao, kéo theo nhu cau vé nha
& ngay cang cao. Trong khi d6, quy dat & khu vwc trung tam TP.HCM ngay cang khan hiém, nhu
cau BDS tai TP.HCM sé dich chuyén dang ké sang céc tinh 1an can nhu: Long An, Binh Dwong,
DPdng Nai.
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- Bén canh nguyén nhan vé quy dat han ché, co sé ha tang cling la yéu t6 then chét thic day lién
két tr TP.HCM sang céc tinh trong ving néi riéng va khu vic phia Nam néi chung, thac day cac
do thi vé tinh TP.HCM phat trién. Day ciing la khu vwre tap trung cac dai dw an ctia NLG nhuw: Df‘)ng
Nai Waterfront (170 ha), Paragon Binh Phwéc (43 ha), Waterpoint Long An (355 ha).

Bang 2: Tién do6 cac dw an trong diém cia NLG

Dw 4n Vi tri Ty 16 s& hivu Q‘Eﬁ]’a';"o Tién do

Akari City Binh Tan, Tp.HCM 50% 8,5 D4 ban giao 100% giai doan 2 bao gém 1.690 can ho

Waterpoint GD1 Bén Lirc, Long An 50% 165 Dw kién mé ban Rivera 2 (The Pearl) trong nam 2025

Central lake Cai Rang, TP. Can Tho 100% 43 Bang m¢ ban GB2. Tinh dén thang 11, dw an ghi nhan
doanh so 600 ty

Izumi city Bién Hoa, Béng Nai 65% 170 Dang diéu chinh quy hoach 1/500

Mizuki Park Binh Chanh, Tp.HCM 50% 37 T[ep tuclznmo ban cac khoi thwong mai (hon 800 can hd)
va 24 biét thy

Paragon Dai Phuwéc Nhon Trach, Bdng Nai 50% 43 Dang diéu chinh quy hoach 1/500

VSIP Hai Phong Thay Eggﬁzn’ Hai 50% 21 Pang didu chinh quy hoach téng thé

Waterpoint GD2 Bén Lirc, Long An 100% 190 Dang diéu chinh quy hoach chi tiét

Ngudn: VCBS téng hop

Viéc s& hiru danh muc sa&n phadm phong phu, dap &ng nhu cau cia da dang phan khuc khach hang da
tao loi thé dang ké vé ty 1& hap thu va hiéu qua kinh doanh khi NLG c¢6 thé linh hoat mé& ban cac phan
khuc khac nhau tuy theo diéu kién thi trwong.

Sau khi strc cAu tai thi trwdng BDS phia Nam da cho nhirng tin hiéu tich cuwc ti cubi quy 3, VCBS cho
rang NLG sé tiép tuc mé& ban phan khuc cao tang tai dw an Akari City giai doan 3, phan khuc thap tang
tai dw an Waterpoint trong giai doan 2025 — 2026, qua d6 thic day da tang trudng doanh sé ky ban:

- Dw an Akari City: giai doan 3 (16 E) bao gdm 4 toa thap cén ho cao 32 tang, dw kién cung cap
khodng 1.510 can hd. Véi sw thanh cong tir hai giai doan trwéc, VCBS ky vong ty |é hap thu tai
giai doan 3 tiép tuc dwoc duy tri tot.

- Dw an Waterpoint: Dy kién NLG sap t¢i s& mé ban phan khu biét thy - lién ké cudi cung (The
Pearl). Mat béng gia ban ki vong dwoc huédng lgi tich cwe nhé ha téng, tién tich tai KBT da dwoc
cai thién dang ké so véi cac dot mé ban trwde, dic biét khi NLG da thu hat thanh céng dw &n Aeon
Mall (dw kién bat dau thi cong tor cubi ndm 2024).
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Doanh s6 ban hang ctia NLG va cac céng ty lién doanh lién két
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Nguén: NLG, VCBS
Tiém nang dai han tir nhirng dw an I&n dang hoan thién phap ly

Mat bang bién loi nhuan trong dai han cé nhiéu diém sang nhe viéc tai ra mat phan khuc thap tang tai
cac dy an tai Déng Nai va Hai Phong. Chung téi cho réng sé can khoang 1- 2 ndm sau khi diéu chinh
xong quy hoach téng thé& va hoan thién co ban ha tAng dé& cac dw an nay cé thé déng gop vao dong
tién doanh nghiép:

- lzumi City : Vwéng mac phap ly Ién nhét (lién quan quy hoach phan khu C4) da dwoc thdo g& sau
khi diéu chinh cuc bod quy hoach chung ty 1& 1/10.000 TP. Bién Hoa, tinh Bdng Nai dwoc phé duyét.
Dv kién quy hoach chi tiét 1/500 ctia Izumi sé& dwoc théng qua vao khodng Q2- Q3/2025, tao diéu
kién cho viéc mé ban giai doan 1A2 tiép theo bao gébm 169 san pham thap tang. Cac phan khu con
tai v&i quy md khodng 41 ha, bao gébm 8 phan khu chirc ndng, dw kién sé& dem lai dong tién khoang
21.000 ty ddng trong giai doan 2026 — 2029.

- Paragon Dai Phwéc: Dy an bao gdm 677 san pham biét thy va villa, dy kién s& m& ban vao ndm
2026 va dem lai dong tién khodng 2.200 ty ddng sau khi hoan thanh diéu chinh quy hoach chi tiét.

- VSIP Hai Phong: dy an ndm trong khu dé thi Vsip Thay Nguyén Hai Phong, hwéng loi tir cac tién
ich néi khu nhu trwdng hoc, bénh vién, trung tdm thuwong mai. Bén canh d6, Vinhomes Royal
Island ndm trong khu v 1an can khong chi tao dong lwc phat trién cho toan khu vec ma con gép
phan dinh hinh mét bang giéa tri b4t ddng sén cao hon cho VSIP Hai Phong.

VCBS du phéng doanh thu ndm 2024 ctia NLG dat 5.755 ty dong (+81% yoy), loi nhuan thudc vé cb
déng cong ty me dat 641 ty dong (+33% yoy), twong (ng véi EPS 13 1.666 VND/ ¢ phiéu. Dbi voi
nam 2025, ching t6i dw bao doanh thu dat 6.035 ty déng, LN thuan dat 856 ty déng, twong (rng v&i
EPS 13 2.225 VNB/ cé phiéu.

Chung t6i tién hanh dinh gia dbi véi cb phiéu NLG dwa trén mét sé phwong phap:

Dinh gia RNAV Chung tai dinh gia tirng dyw an va tai san sinh dong tién quan trong cia NLG va dwa ra két qua dinh gia
hop ly 1a 44.185 VND/ c6 phiéu.
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Gia tri hop ly (Ty déng)

Dinh gia twong doéi

Dy an BDS 21.323
Ha tang khai thac 445
Dau tw vao cong ty lién két 2.217
Cac khoan cho vay/ HTDT 316
(No vay rong) 3.008
(Loi ich cb déng khong kiém soat) 4.292
Gia tri VCSH rong hop ly 17.001
S6 cb phiéu (triéu) 385
Gia hop ly méi c6 phiéu (VND) 44.185

Chung t6i str dung mirc P/B trung binh dwoc giao dich trong cac nam truwéc clia doanh nghiép va dwa

ra mirc dinh gia hop ly la VND/ cé phiéu.

P/B
IJC 1,02
DIG 1,60
DXG 1,16
HDC 2,01
HLD 1,34
Trung binh 1,34
BVPS 2025 (VND) 35.540
Gia hop ly méi c6 phiéu (VND) 47.623

Chung t6i két hop 2 phuong phap dinh gia RNAV va dinh gia twong dbi theo ty 1& 50:50 va dwa ra két
qua dinh gia hop ly ctia c6 phiéu NLG |a 45.904 VND/ c6 phiéu.

Két qua dinh gia (VND/ c6 phiéu)

Phuwong phap dinh giad RNAV 44.185
Phwong phap dinh gia twong dbi 47.623
Két hop 2 phwong phap 45.904
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KHUYEN NGH| PAU TV

Chung tdi danh gia NLG mang trién vong tich cwc trong dai han va hién dang giao dich tai mirc P/B
twong dbi hap dan. Do d6, ching t6i dwa ra khuyén nghi MUA cho c¢b phiéu NLG v&i mire dinh gia hop
ly la 45.904 déng/ c6 phiéu.
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PIEU KHOAN SU’ DUNG

B&o cao nay va/hodc bat ky nhan dinh, théng tin ndo trong béo céo nay khéng phai la cac 16i chao mua hay ban bat ky moét san
pham tai chinh, chirng khoan nao dwoc phan tich trong bao céo va ciing khéng la sdn phdm tw van dau tw hay y kién tw van dau tw
nao ctia VCBS hay céc don vi/thanh vién lién quan dén VCBS. Do dé, nha dau tw chi nén coi bao co nay 1a mét nguén tham khao.
VCBS khéng chiu bat ky trach nhiém nao trwdc nhirng két qua ngoai y mudn khi quy khach s dung cac thong tin trén dé kinh doanh
chirng khoan.

Tét ca nhirng thong tin néu trong bao cao phan tich déu da dwoc thu thap, danh gia véi mire cén trong téi da cé thé. Tuy nhién, do
cac nguyén nhan chi quan va khach quan tir cac ngudn théng tin cong bd, VCBS khdng dam bao vé tinh xac thuc ctia cac thong
tin dwoc dé& cap trong bao cao phan tich ciing nhw khéng cé nghia vu phai cap nhat nhirng théng tin trong bao cao sau thdi diém
bao cao nay dwgc phat hanh.

Bao cao nay thuéc ban quyén cta VCBS. Moi hanh dong sao chép mét phén hoac toan bé ndi dung bao cao va/hoac xuat ban ma
khéng c6 sw cho phép béang van ban cia VCBS déu bj nghiém cam.

HE THONG KHUYEN NGHI

Khuyén nghi Chi tiét

MUA Kha nang sinh 1&i clia cb phiéu tlr 15% tré Ién trong vong 6 thang toi

TRUNG LAP Kha nang sinh 1&i ctia cb phiéu ndm trong khoang tir -15% dén 15% trong vong 6 thang t&i
BAN Kha nang sinh 1&i ctia cb phiéu thap hon -15% trong vong 6 thang toi.

Kha nang sinh 16i ctia ¢ phiéu dwoc tinh bang tdng cla tiém nang tang gia ké tir thdi diém cong bé bao cao (da diéu chinh), va ty
suét cb tire tién mat duw kién. Trir khi dworc néu rd trong bao céo, cac khuyén nghi dau tw c6 thoi han dau tw la 06 thang.

THONG TIN LIEN HE

Tran Minh Hoang
Giam dbc Nghién ctru Phan tich
tmhoang@vcbs.com.vn

Pham Héng Quan, CFA Pham Van Trang

Chuyén vién Phan tich Cao cap Chuyén vién Phan tich

phquan@vebs.com.vn pvtrang@vcbs.com.vn

CONG TY CHU'NG KHOAN VIETCOMBANK

https://vcbs.com.vn/trung-tam-phan-tich
Bloomberg: VCBS <GO>
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