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CTCP Dau tw Nam Long (HOSE: NLG)

Dinh gia hap dan dé dén dau chu ky phuc hoi méi

= Q4/2024, NLG thyc hién ban giao Akari City giai doan 2, thiic ddy doanh thu nam
2024 tang 126% svck va lgi nhuén rong tang 6% svck.

*=  Chung t6i ky vong lgi nhuan (LN) rong clia NLG sé dat mure tang tredng 6%/21%
trong giai doan 2025-2026 chi yéu nhé ban giao cac dw an Southgate (Waterpoint
Gb1), Nam Long Can Tho va Akari City giai doan 3.

= Khuyén nghi KHA QUAN vé&i gia muc tiéu 42,500 VND/ cb phiéu.

KQKD 2024: Ban giao Akari GD2 giup két qua Q4/2024 birt téc

Q4/2024, doanh thu ctia NLG tdng manh 289% svck, dat mirc 6,369 ty VND nh¢&
ban giao hon 1400 san pham tai dw &n Akari City giai doan 2 vao thang 10/2024.
Doanh thu tdng manh nhwng kéo theo lgi nhuén rong Q4/2024 cua NLG tang 71%
svck, dat mirc 497 ty VND. Liy ké& c& ndm 2024, doanh thu ctia NLG dat murc 7,196
ty VND (+126% svck), bién loi nhuan gop dat 42.6%, giadm 6.5 diém % svck do cac
san pham dwoc ban giao trong ndm cé bién loi nhuan thap hon cac séan pham thap
tang dwoc ban giao trong nam 2023. Ngoai ra, lgi ich cta cb déng thiéu sbé ciing
chiém ty I& 1&n tai cac dy an ban giao trong nam khién Igi nhuan rong nam 2024
ctia NLG chi tdng 6% svck, trong khi loi nhuan sau thué ting 73% svck.

Ban giao san pham & phan khic phiu hop gitp dam bao Igi nhuan 2025-26

Khi s hdi phuc cla thi trwdng bat ddng san khu ve phia Nam con cham, ching
t6i cho rang NLG sé lwa chon viéc ddy manh tién d6 ban hang va ban giao cac san
pham thudc phan khic trung cép trong giai doan 2025-2026. Trong ndm 2025, LN
rong ctia NLG dy béo ting 6% svck co thé dén tir viéc tiép tuc ban giao cac san
ph&m con lai thudc Akari giai doan 2, ddng thoi tiy viéc ddy manh ban giao cac san
pham sén cé tai du an Waterpoint giai doan 1 va Nam Long 2 Can Tho. Buéc sang
2026 khi Akari City giai doan 3 ky vong ban giao (~1500 can h), lgi nhuan rong cla
NLG duwoc dw bao tang 21% svck.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 42,500 VND/cp

MUrc gid muc tiéu nay twong dwong tiém nang ting gia 29.2% so véi gia déng clra
ngay 25/2/2025. C4 phiéu NLG hién dang giao dich & mic P/B trwot 1.3x, thap hon
trung binh 3 nam (1.58x) va trung binh 5 nam (1.62x), trong khi trién vong hoat déng
kinh doanh van én dinh. NLG gitr vi thé Ia mét trong nhirng doanh nghiép bat dong
san an toan trong nganh va trién vong kinh doanh giai doan 2025-2026 van tich cuc
bat ch&p kho khan tiém an tir thi trwéng bat dong san néi chung, do dé ching toi
cho réng day la thoi diém pha hop dé tich Ity cb phiéu cho muc tiéu dai han.

Chi tiéu tai chinh 31/12/23 31/12/24 31/12/25 31/12/26
Doanh thu thuan 3,181 7,196 3,933 5,494
Lei nhuan rong 484 512 543 657
Tang trwéng doanh thu thuan -27% 126% -45% 40%
Tang trwdng LN rong -13% 6% 6% 21%
Bién LN gop 49% 43% 44% 46%
Bién EBITDA 41% 29% 34% 32%
ROAE 4% 4% 4% 4%
ROAA 3% 5% 3% 3%
EPS (VND/cb phiéu) 1,257 1,330 1,411 1,705
BVPS (VND/cb phiéu) 24,386 25,118 25,937 27,041

Ngudn: NLG, MBS Research dy phéng
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KHA QUAN
Gia muc tiéu VND 42,500
Tiém néng tang gia 29.2%

Thay déi trong yéu trong bao céo:
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Nguén: FiinPro, MBS Research

Gia thj trwéng (VND) 32,900
Cao nhét 52 tuan (VND) 45,381
Thap nhét 52 tuan (VND) 31,600
Vén héa (VND bn) 12,707
P/E (TTM) 24.7
P/B 1.3
Thi suét cb tie (%) 1.5%
Ty 1&€ SH nwéc ngoai (%) 41.2%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hiru

Nguy&n Xuan Quang 10.0%
Ibeworth Pte.Ltd 7.6%
PYN Elite Fund 4.5%
Khéc 77.9%

Ngudn: https://s24.mbs.com.vn/

Chuyén vién phan tich

Pham Thi Thanh Huyén
Huyen.PhamThiThanh@mbs.com.vn
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CTCP Pau tw Nam Long (HOSE: NLG)
Luan diém dau tw & Khuyén nghi

Luan diém dau tw
e NLG c6 céac dy an twong déi hoan thién vé mat phap ly va da duwoc
thanh toan tién st dung dét, do d6 dwoc ky vong sé hwéng loi khi bang
gia dat mai dwoce ban hanh do: (1) khéng bi anh huwéng bdi mét bang
chi phi tién s dung dét ting cao tai khu vwec TP. HCM va céc tinh lan
can, va (2) gia ban cac san pham co thé tang.

e Doanh nghiép c6 cac dw an thudc phan khac pht hop trong bdi canh thi
trwdng bat ddng san méi chi trong giai doan dau ctia pha phuc hdi, ddng
thoi van tiép tuc mé ban cac dy an thudc phan khic cao cép. Chang toi
cho rang cac dy &n v&i san pham chinh 1 nha lién ké hay can ho sé la
bé d& loi nhuan cho NLG trong giai doan 2025-2026, ddng théi cac dw
an thudc phan khic cao cap véi san pham chinh la biét thw sé la dong
Iwc tang trudng trong trung han.

e Loinhuan rong giai doan 2025-2026 dwoc dw bao tang 1an luot 6% va
21% svck nho: (1) ban giao cac san phadm thudc Nam Long Can Tho va
tiép tuc ban giao tai dw an Waterpoint giai doan 1 trong ndm 2025, (2)
ky vong ban giao Akari City giai doan 3 trong ndm 2026, va (3) trién khai
cac dy an lzumi City va Paragon Dai Phuwéc (sau khi dwgc phé duyét
quy hoach diéu chinh).

e Cb phiéu NLG hién dang giao dich & m&rc P/B trwot 1.3x va thj gia da
diéu chinh vé ving th4p nhét trong vong 1 nam qua. V&i vi thé 1a mot
trong nhirng doanh nghiép bat déng san hang dau va trién vong kinh
doanh giai doan 2025-2026 van c6 diém tich cwc bat chap nhiéu kho
khan tir thj tring bat ddng san néi chung, chang tdi cho réng day la
théi diém phi hop dé tich Ity cb phiéu cho muc tiéu dai han.

Hinh 1: P/B ctia NLG trong 3 nam gan day
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Ngudn: Bloomberg, MBS Research
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binh gia

Gia muc tiéu cho ndm 2025 ctia NLG [a 42,500 VND/cp, twong dwong tiém néng
tang gia 29.2% so v&i gia déng clra ngay 26/2/2025 va dwgc ching t6i xac dinh
dwa trén phwong phap dinh gia gia tri tai san rong — RNAV.

Hinh 2: Tém tat dinh gia

Dw an PP dinh gia NPV dy phéng (ty VND) Tylésé hiru NPV thyc té (ty VND)
Waterpoint GD 1 DCF 5,461 50% 2,730
Akari DCF 1,159 50% 579
Central Lake Can Tho DCF 1,971 100% 1,971
Izumi DCF 7,726 65% 5,029
Mizuki DCF 3,103 50% 1,552
Paragon Dai Phuéc DCF 3,179 50% 1,589
VSIP Hai Phong DCF 1,294 100% 1,294
Waterpoint GB 2 P/B 2,595 100% 2,595
Khéac P/B 741 100% 741
Tdng gia tri 18,081
(+) Tién mét va dau tw ngan han 5,525
(-) No’ vay 7,270
Gia tri tai san rong - RNAV 16,336
Sé lwgng CP hién hanh (triéu cp) 385
Gia muc tiéu (VND/cp) 42,500
Gia hién tai (VND/cp, 26/2/2025) 32,900
Tiém n&ng tang gia 29.2%
Chi phi VCSH WACC
Lai suat phi rai ro 3.0% Chi phi ng 10.5%
Beta 1.54 Murc thué 20.0%
Phan bu rdi ro thj trwéng 9.0% WACC 13.8%
Chi phi VCSH 16.9%
Rui ro giam gia:
e Tién d6 phap ly cho cac dy an can phé duyét quy hoach diéu chinh
cham hon dy kién.
e Ty I& hap thu cac dy an phan khic cao cép thdp hon dy kién do bi
canh chung cta thij trvdng.
e Tién do6 ban giao tai cac dw an chi lwc GP 2025-2026 nhw Nam Long
Can Tho, Akari City giai doan 3 va Waterpoint GB1 cham hon du kién.
Hinh 3: So sanh cac doanh nghiép cung nganh
Vén héa P/E (x) P/B (x) ROA% ROE (%)
cong ty M& CK ty VND TTM  Hién tai 2025F 2026F 2025F 2026F
CTCP Vinhomes VHM 167,582 5.7 0.8 7.3 5.6 16.6 14.8
CTCP Dau tw va Kinh doanh nha Khang Dién  KDH 33,620 42.1 1.9 3.8 5.4 6.3 6.5
CTCP Phéat trién Bat dong san Phat Dat PDR 16,764 31.8 15 2.7 2.7 5.4 5.4
CTCP Tap doan Bat Xanh DXG 10,955 455 1.1 1.0 1.6 2.3 33
Trung binh 31.3 1.3 3.7 3.8 7.7 7.5
CTCP Pau tw Nam Long NLG 12,707 25.9 1.3 2.8 3.5 3.6 4.2
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Ngudn: Bloomberg, MBS Research
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KQKD nam 2024: Ban giao Akari 2 gitp két qua quy 4 birt toc

Tém tat KQKD Q4/2024 va ca nam 2024 ctia Nam Long

Hinh 4: Két qua kinh doanh Q4/24 va 2024 (Pon vj: ty déng)

£ 0, \/
Chi s6 KQKD Q4/2024  %svck s 2024 %svck Panh gia
Doanh sb ky ban tidng manh so véi quy trwédc
cht yéu nhe (1) bat ddu mé ban san pham dét
Doanh s ky ban (ty VND) 1,680 -19% 99% 5,204 35%  nén tai dw an Can Tho va mé ban Izumi City, (2)
cai thién doanh sb ky ban tai dw an Southgate
(Waterpoint giai doan 1).
Doanh thu birt téc trong quy 4, chli yéu nhé ban
iao Akari City giai di 2 tir thang 10/2024.
Doanh thu 6,369 289% 1619% 7,196 10605 920 7@ MY gial doan < I thang
Trong quy 4, NLG cling ban giao nha & xa hoi
tai dw an Nam Long 2 Can Tho.
Lei nhuan goép 2,724 294% 2024% 3,068 96%
Ban giao tich cwc dy an Akari City giai doan 2
gitip hd tro' c& doanh thu va bién loi nhuan gop
Bién lgi nhuan gop 42.8% 0.5 dpt 8.2 dpt 42.6% -6.5dpt  trong quy 4 so v&i cung ky va quy trudc (Q3/24:
gia tri ban giao phan I&n chi dén tr Ehomes
Southgate véi bién LNG thap).
Chi phi quan ly va ban hang 898 153% 447% 1,390 42%
Chi phi ban hang tiang phu hop véi tbc do ting
% Chi phi quan ly va ban N . 8 re(off el
h?‘;\ng/ IDgalnr?ltlhu . 14.1% -0.6dpt  -30.2 dpt 19.3%  -11.5dpt  truéng doanh thu thuan; tuy nhién chi phi quan
ly doanh nghiép tang do trich lap dy phong.
Q4/2024, NLG khdéng ghi nhan doanh thu tt
Thu nhap tai chinh 40 -69% 85% 337 42%  thoai vén cac khodn dau tw nhw clng ky ndm
ngoai kéo theo thu nhap tai chinh gidam manh.
Chi phi tai chinh tang manh svck va so v&i quy
trwéc do chi phi phat hanh trai phiéu va chi phi
khac, trong khi chi phi lai vay gidam. Xét chung
Chi phi tai chinh 153 76% 155% 331 12%  ca& ndm 2024, chi phi lai vay giam 23.5% svck,
trong khi chi phi phat hanh trai phiéu va chi phi
tai chinh khac tang 532% svck Ién mirc 118.9 ty
VNBD, twong dwong 35.9% téng chi phi tai chinh.
Thu nhap khac 18 -4% -3% 56 111%
Lgi nhuan tlr LDLK 16 -93% -5% 100 -76%
Loi nhuan trwéc thué 1,747 186% n/a 1,839 90%
Loi nhuan sau thué 1,327 175% n/a 1,382 73%
. DAy manh ban giao dy an Akari — dw an ma ty
LNST sau lgi ich clha cb 5 oz
df)ng thléu Sé‘ (NPATM') 497 71% n/a 512 6% |é s& hiru clia NLG la 50%, dan déen |0| nhuén

ctia cb déng khdng kiém soat chiém ty 1& Ion.

Ngudn: NLG, MBS Research
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Hinh 5: Gia tri doanh sé ky ban ctia NLG (ty VND)
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Nguén: NLG, MBS Research

Hinh 6: Sé Iwgng san pham ban trong quy ctia NLG (san pham)
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Ngudn: NLG, MBS Research

Hinh 7: Sé lweng va gia tri san pham ban giao cia NLG trong nam 2024 (ty VND)
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Ngudn: NLG, MBS Research
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Trién vong giai doan 2025-2026 dén tir cac dw an véi phan khac phu

hop thi trwong

Thay d6i phéap ly khéng phai tré ngai Ién véi NLG...

Trong nam 2024, ca 3 van ban phéap ly quan trong anh hwéng dén thj trudéng
bat dong san bao gdm Luat DAt dai, Luat Nha & va Luat Kinh doanh bat déng
san déu bat dau c6 hiéu lwc. Theo Luat DAt dai mai (hiéu lwc tir ngay 01/8/2024),
khung gia dat cii da bi loai bd; bang gia dat méi da dwoc ban hanh tai mot s
tinh/ thanh phé trong d6 c6 TP. HS Chi Minh. Cling v&i viéc bang gia dat mai
dwoc ban hanh, cac dw an b4t dong san c6 thé gap bat loi khi chi phi dau tw va
phat trién dy an dwoc dw bao sé ting cao, theo do khién viéc tiép can cac dw
an, quy dat mai tré nén khé khan hon.

Tuy nhién déi véi NLG, xu hwéng téng néi chung ciia tién s dung dét cho cac
dw &n bat dong san (BDS) trén thi trweerng khong cé tac ddng qua lon. Cac dw
an hién tai ctia doanh nghiép da dwoc hoan tat thanh toan tién st dung dat va
dam bao cac van ban phap ly chinh dwoc phé duyét, trong khi doanh nghiép
chwa c6 ké hoach r& rang vé viéc thau tém quy dat mai. Viéc nay cé thé tré
thanh lgi thé cho NLG khi doanh nghiép kiém soat dwoc mirc chi phi tién st
dung dat hop ly bat chap bbi canh thi trwong.

Hinh 8: Tién dé phap ly cac dw an hién tai cia NLG

Lwuy

i . Gidy phép Quy hoach  Bangiao Thanh toan tién

STT Dy an Vitri dau tw 1/500 dat str dung dat
Akari City TP. HCM X X X X
Waterpoint giai doan 1 Long An X X X X
3 Nam Long Il Central Lake Can Tho X X X X
4 Izumi City Dbéng Nai X X (¥) X X
5 Mizuki Park TP. HCM X X X X
6  Paragon Pai Phuéc DPdng Nai X X X X
7 Waterpoint giai doan 2 Long An X X X X
8  VSIP Hai Phong Hai Phong X X X X

... nhwng khé khin van con dé, khi thj trwong bat dong san khu vwe phia
Nam méi & giai doan dau cta pha phuc héi

Trong nam 2024, thi trwdng bat dong san (BDS) khu vwe phia Nam néi chung
va tai TP. H6 Chi Minh néi riéng van chua cho thay dau hiéu tich cyc ré rang
khi nguén cung khan hiém khién gia BDS neo & mc cao va cé thé anh hwéng
dén kha nang hép thy. Tuy nhién, diém sang khién chang t6i tin rdng pha phuc
hdi cho thi trwéng nay da bat dau dién ra la: (1) ngudn cung tai TP. H5 Chi Minh
da tang trwdng tré lai trong Q4/2024, (2) ty 1é hap thu tich cwc hon ngay ca khi
mUrc gia tdng cao, cho thay nhu cau van hién hiru.

6 | MBS RESEARCH

(*) M&i hoan thién phap ly cho
phan khu 1A1

Chwa dwoc phé duyét diéu
chinh quy hoach 1/500

Chwa dwoc phé duyét diéu
chinh quy hoach 1/500

Chwa dwoc phé duyét diéu
chinh quy hoach 1/500

Ngudn: MBS Research
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Hinh 9: Gia ban can hé va nha lién thé tai TP. HCM ting manh

Hinh 10: Nguén cung tai HCM ting tré lai tir Q4/2024 nhwng ty lé

hap thu van & mirc tot

80 14,000 4,000
75 | - 13,000 3,500
70 1 12,000 3,000 A
N 65 1 - 11,000 © 2,500 -
E - 10,000 c
2 60 '§ 2,000
< - 9,000
=] B 4
& 55 | 8,000 1,500
50 . 7.000 1,000 -
45 1 - 6,000 500 -
40 . . . . . . . 5,000 0
3] 3o go) (3 3 ™ ™
& & & & & & P S ST
N ) o »n N P o N ,\\“lz Op’ ,b\’l/ b‘\"‘l/ ,\\‘1/ (.lfl/ ,,}’7/ b{l/
(@2 (e} (e} (e o (e} (e} (@ o o e} o o o e} e
Gia ban can ho (trieu VNDB/m2, trai) = Cung méi can ho = Tidu thu

Gia nha lién thd (USD/m2, phai)
Ngudn: CBRE, MBS Research

Chung t6i cho rang mac du thj trwéng cé thé da & giai doan diu cla pha phuc
hdi, van can nhiéu thdi gian hon dé& phan anh viéc nay vao ty & hap thu cac dw
an & phan khic cao cap. M6t s6 dw 4n quan trong ctia NLG nhu Waterpoint giai
doan 1 c6 cac san phadm thudc phan khic hang sang/ c6 gia tri cao, do do chiing
t6i cho réng viéc ban giao cac san pham nay sé phu thudc rat nhiéu vao sy hoi
phuc cua thj trwéng bat dong san, dac biét la tai cac tinh. Theo wéc tinh tdng
gia tri phat trién gop (gross development value -GDV) clia NLG, cac dy &n tai
céc tinh khu vic xung quanh TP. H& Chi Minh chiém hon 80% téng GDV, néi
bat la Waterpoint giai doan 1, Waterpoint giai doan 2 va lzumi City. V&i diéu kién
thi trworng chwa thwe sy khéi séc, chang téi cho rang NLG van sé gap khoé khan
trong viéc ban giao cac san phadm phan khuc cao cap nay trong giai doan 2025-
2026. Bén canh d6, chi phi ban hang ciing c6 thé sé tang va anh hwéng tiéu
cwe téi bién lgi nhuan cta NLG néu doanh nghiép tang cwéng trién khai cac
chwong trinh thic ddy ban cho cac dw an hién tai.

Hinh 11: Chi phi ban hang/ Téng doanh thu cia NLG
7,000

25% 16%

Ngudn: CBRE, MBS Research

Hinh 12: Dw phéng Chi phi ban hang/ Doanh thu mang BBS
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Ban giao cac dw an v&i phéan khac hop ly sé la dong lwc chinh caa NLG
trong giai doan 2025-2026

Khi sw hdi phuc cta thj trwdng bat dong san khu vwe phia Nam van chua rd
rang, ching toi cho rang NLG sé lwa chon viéc ddy manh tién d6 ban hang va
ban giao cac san pham thudc phan khic hop ly hon trong giai doan 2025-2026
nhw Akari City giai doan 3. Do gép vwéng mac véi cac thi tuc hanh chinh (chwa
giai quyét xong nghfa vu nha & xa hoi), Akari GD3 c6 thé sé dwoc trién khai ké
tr cudi ndm 2025 — dau nam 2026. Chuang t6i wéc tinh doanh sb ky ban dén tiy
Akari City GD3 chiém 34% téng doanh sé ky ban ctia NLG trong giai doan 2025-
2026.

Trong nam 2025 khi Akari City giai doan 3 chwa dwgc ban giao, lgi nhuan cla
NLG c6 thé dén tir tiép tuc ban giao cac s&n phadm con lai thuéc Akari giai doan
2, dbng thoi t viéc ddy manh ban giao cac san phdm sén c6 tai dy an
Waterpoint giai doan 1 va Nam Long 2 Can Tho. Can lwu y réng trong Q4/2024,
Nam Long 2 Can Tho da ghi nhan doanh sé ban hang tét nhat trong sé cac dw
an cta NLG, véi doanh sb 748 ty VND cho 178 san phdm dat nén, c6 thé phan
nao phan anh trién vong dy an. Ciing trong ndm 2025, doanh sé ban hang cla
NLG dwoc ky vong hé tro bdi dw &n méi nhw Izumi City, sau khi dw &n nay hoan
thanh céc tha tuc phap Iy (phé duyét quy hoach tdng thé diéu chinh). Izumi City
va Paragon Dai Phuwéc 1a hai dw an dwoc ky vong sé hd tro trién vong dai han
cta doanh nghiép, khi sw hdi phuc trong nhu cau tiéu thu tré nén ré rang hon
va céac phan khic san pham cé gié tri cao hon nhan dwoc sy chi y nhiéu hon.

Hinh 13: Théng tin tién d6 dy an

Tién do:

Tén dw an: Akari City
o Tylésé htvu: 50%
e Vitri: BPwong V6 Van Kiét, Quan Binh Tan, TP. HCM

e  Quy mé: 8.8ha, khoang 5100 cén hd chia lam 3 giai doan
e Dong san pham chinh: Can ho trung cap

e Giai doan 1 (~1800 c&n): Ty I& hap thu dat 100%, ban giao
trong giai doan 2021-2023.

e Giai doan 2 (~1700 can): Ba hoan thanh ban giao 1448 san
pham trong n&m 2024, twong dwong 86% téng sb can.

e Giai doan 3 (~1500 can); Dy kién sé& dwoc trién khai va mé&

[y Ré [ Nhin vao Bockwén hinh déxem el 6] ban trong giai doan cubi nam 2025 — dau nam 2026.

RIVERA 1& 2

CENTRAL PARK

e Quymbd: 170 ha

THE MARINA

Tién do:

AQUARIA
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souTHoue o Ty I&s& hivu: 50%
NG e Vitri: Huyén Bén Lirc, tinh Long An

ph&m biét thy va nha lién ké
e The Aqua: M& ban tr T6/2022, da ban hang trén 80% dw an.
e Park Village (~96 can): Pang tiép tuc m& ban

e Marina: Chwa c6 ké& hoach trién khai.

Tén dw an: Waterpoint giai doan 1 (Southgate)

e Dong san pham chinh: Biét thy va nha phé lién ké&

e Rivera 1,2 & Aquaria 2b: Pa hoan thanh ban giao cac san

e The Pearl: Dy kién mé ban trong ntra cubi 2025.
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NAM LONG

Tén dw an: Nam Long Il Central Lake
e Tylé s hiru: 100%

e Vi tri: Quan Cai Rang, TP. Can Tho
e  Quy md: 80ha

| ciu Cén Th

e Dong san phdm chinh: Nha & x& hoi, nha lién k&, dat nén
Tién do:
e Daco Quy hoach 1/500 va da hoan tat thanh todn tién s dung

d4t trong ndm 2024.
e  Da thye hien mé ban phan khuc dat nén trong Q4/2024.

Tén dw an: Izumi City

o Tylésd hivu: 65%

e Vijtri: TP. Bién Hoa, Béng Nai

e  Quy mé: 160 ha, bao gdm 5 phan khu.

e DoOng san phdm chinh: Nha lién ké& & Biét thy

Tién do:

Phan khu 1A1 (275 sp): Ba ban hang va ban giao.
Phéan khu 1A2 (169 sp): Chwa c6 quy hoach 1/500.
Cac phan khu khac: Chwa c6 ké hoach trién khai cu thé.

Tén dw an: Mizuki Park

e Tylé sd hiru: 50% (Iwu y: NLG lién doanh véi dbi tac Nhat)
e Vi tri: Huyén Binh Chanh, TP. HCM

e  Quymbd: 26.4 ha

e  DoOng san phdm chinh: Can ho

Tién do:

e Giai doan 1: Hoan tat ban giao trong 2020.

e  Giai doan 2: M& ban tlr 2021, dang tiép tuc ban giao.

e  Giai doan 3: Dy kién mé& ban trong 2025.

Tén dw an: Paragon Dai Phwéc

o Tylésd hivu: 50%

e Vi tri: Huyén Nhon Trach, Bdng Nai

e  Quy mé: 45ha, khodng 1000 san phidm

e Dong san pham chinh: Biét thy, nha lién ké

Tién dd: Dw kién hoan thanh quy hoach 1/500 diéu chinh trong ntra
cubi nam 2025.

Ngudn: MBS Research tdng hop va dw phéng

C6 thé thay, cac dy &n thudc phan khic trung cip ctia NLG dwoc hép thu véi ty
l&é cao hon va téng thdi gian ban giao nhanh hon so véi cac san pham thudc
phan khic cao cdp. Ching tdi cho réng ké tlr ndm 2026 khi thi trwdng bat dong
san khu vuc phia Nam thye sy hdi phuc vé nhu cdu, cac dw an thudc phan khic
cao cap cla NLG sé dwoc dady manh ban giao hon va hé tro tich cwe lgi nhuan
cua doanh nghiép.
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Hinh 14: Dw phéng co’ cau doanh sé ky ban — presale theo dw an

Hinh 15: Dw phoéng gia tri ban giao theo dw an

10,000 ; 9,000
9,000 - ! 8,000
8’000 - i 7 000 - .
7,000 1 © 6,000 -
6,000 - 1 . E
@ : F 5000
S >0 | 4,000
> 4,000 - . i . D
3,000 - - 3 3,000 1 -
2’000 i i 2,000 1
A
0 - . . : . 0 : .
2022 2023 2024 2025F 2026F 2024 2025F 2026F
mAkari City ~ Southgate mMizuki ®Can Tho = Izumi City m Akari City ~ Southgate mMizuki ®Can Tho = Izumi City
Lwu y: Dw an Mizuki khéng hop nhat Lwu y: Dw an Mizuki khéng hop nhat
Ngudn: MBS Research du phéng Ngudn: MBS Research dw phéng
Hinh 16: Téng hop dw phéng tién d6 cac dw an
STT Dw an Ty 18 s& hivu 2021 2022 2023 2024 2025 2026 2027 Sau 2027
1 Akari City GD3 50%
2 Waterpoint giai doan 1 50%
3 Nam Long Il Central 100%
Lake
4 Izumi City 65%
5 Mizuki Park 50%
6 Paragon Dai Phuwéc 50%
Cha thich:  Mé& ban Ban giao

Cap nhat ké hoach chao ban cé phiéu ctia NLG

Ngudn: MBS Research dy phéng

Trong nam 2025, NLG duy kién phat hanh hon 100 triéu ¢d phiéu cho cb déng
hién hiru theo ty 1& 26% nhdm huy dong vén. Gia chao ban & mic 25,000
VND/ch phiéu, twong dwong thap hon 24% so véi thi gia hién tai ciia NLG. Vén
huy dong dwoc tr dot phat hanh nay chi yéu sé dwoc dau tw bd sung cho cac
dw &n hién tai cia NLG, ngoai ra sé dwoc dung dé tra no va diu tw vao cong ty
con ctia NLG. Néu ké hoach chao ban nay dwoc chap thuan, vén diéu 1& cha
NLG sé tang tir 3,850 ty VND |én 4,850 ty VND.

Hinh 17: Thong tin ké hoach chao ban cé phiéu ctia NLG nam 2025

Thoigian Sétiéndw Ty lé sir dung

STT Muc dich sir dung vén giai ngan kién (ty vén tir dot

dw kien VND) chao ban

1 Dau tw vao cong ty trong tap doan Q4/2025 266 11%
DPau tw vao dw an do NLG sé hivu trwc tiép  Q3/2025 - 0

2 hoac do cong ty con/lién doanh s& hiru Q4/2025 T G0

3 Thanh toan cac khodn vay & nghia vu khac ~ Q4/2025 640 26%

Téng 2,503 100%

Ngudn: NLG
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Mé&c du ty 1& no vay/tdng tai s&n cia NLG van & mirc an toan, ty 1& nay da c6 xu
hwéng tdng dan tr ndm 2019 dén nay va tiém can dén muc trung binh nganh.
Théng qua viéc phat hanh cb phiéu nay, NLG c6 thé bd sung vén dau tw vao
cac dy an trong diém sép t&i nhw Izumi City véi chi phi tai chinh hop ly hon,
thay vi st dung no vay. Ngoai ra, phat hanh tang vén ciing sé hé trg thanh toan
cac khodn ng vay hién tai khi dong tién chwa thwe sw chéc chén do nhu cau véi
cac san pham thudc phan khic cao cap chwa héi phuc rd rang.

Hinh 18: Ty I&é no vay/ Tong tai san ctiia NLG va nganh Bat dong san
30%

25% A

20% A

15% -

10% A

5% A

0%
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ooooooooooooooooooooooooocococo0oo0co0o
No vay/ Téng tai san - Nganh BDS No vay/ Tdng tai san - NLG

Ngudn: FiinProX, MBS Research
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Dw phéng KQKD giai doan 2025-2026

Hinh 19: Dw phéng ctiia MBS vé KQKD cta NLG giai doan 2025-2026

Céc tiéu chi KQKD 2024 2025F % svck 2026F % svck banh gia

Ky vong presale tich cwc hon tai lzumi va
Doanh s6 ky ban (ty VND) 5,204 5,701 9.6% 8,604 50.9%  Waterpoint GD1 khi phap Iy hoan thién va nhu cau

hdi phuc tai cac phan khic cao cap.

Nam 2025, doanh thu van dén tir cac dy an
Waterpoint giai doan 1, Nam Long 2 Can Tho va

Doanh thu 7,196 3,933 -45% 5,494 40%  ban giao nét cac san pham thudc Akari giai doan
2. D kién ban giao cac san pham Akari giai doan
3 tlr ndm 2026 hé tro' doanh thu téng trwéng.

Lei nhuan gép 3,068 1,745 -43% 2,541 46%

Gb 2025-2026 bién lgi nhuan gop céi thién do

2024 ban giao cac san pham thudc phan khic

trung cap v&i bién lgi nhuan gop thap hon.

Bién loi nhuan gop 426%  444%  17dpt  462%  1.9dpt C4cSan phém dugc ky vong ban giao trong GB
2025-2026 thudc ca phan khuc trung cap lan cao
cép, duoc ky vong c6 bién lgi nhuan gop cao hon
khi ky vong gia ban tai Akari City giai doan 3 tang
tt so voi giai doan trudc.

Chi phi quan ly va ban hang 1,390 786 -43% 1,147 46%

Utéc tinh tang chi phi ban hang trén doanh thu dé

% Chi phi quén ly va bén hang/ phan anh viéc NLG c6 thé ddy manh céc chinh

19.3% 20.0% 0.7 dpt 20.9% 0.9 dpt

Doanh thu séch thuc déy ban tai cac dw an phan khuc cao
cép nhw Waterpoint giai doan 1.

Thu nhap tai chinh 337 239 -20% 296 24% Thu nhap tai ch!'nh 2025 giam fio dw kién khong
ghi nhan thoai von cac khoan dau tw nhw 2024.

Chi phi tai chinh 331 330 0% 348 6%

Thu nhap khac 56 30 -47% 43 46%
Loi nhuan tir cong ty lién doanh lién két cha yéu

Loi nhuén tir LDLK 100 124 25% 54 -57%  dwoc dw phéng theo két qua kinh doanh cua duw
an Mizuki.

Loi nhuan trwdc thué 1,839 1,021 -44% 1,438 41%

Lgi nhuan sau thué 1,382 817 -41% 1,151 41%

Loi nhuan cho cb déng khong kiém soat tiép tuc
LNST sau loi ich cGa c6 don
thiéu sb (NPATMI) 9 512 543 6% 657 21% & muc cao do ghi nhan ban giao cac dy an ma
NLG nam ty |é s& hivu thap.

Ngudn: MBS Research du phéng
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27 Thang 2, 2025

BAO CAO TAI CHINH

Bao cao két qua HDKD 2023 2024 2025F 2026F Béo céo lwu chuyén tién té 2023 2024 2025F 2026F
Doanh thu thuan 3,181 7,196 3,933 5,494 LN trudc thué 968 1,839 1,021 1,438
Gia vén hang ban (1,619)  (4,128) (2,188) (2,953) Khau hao 49 50 53 57
Loi nhuan gop 1,562 3,068 1,745 2,541 CP lai vay 296 331 263 255
Chi phi quan ly DN (562) (648) (361) (515) Céc khoan diéu chinh khac (625) (402) (187) (149)
Chi phi ban hang (418) (742) (425) (632) Thay d6i VLD (3,031) (616) (2,108) 143
LN tir HDKD 582 1,678 959 1,394 LCTT tir HDKD (2,343) 1,203 (958) 1,744
EBITDA thuan 630 1,728 1,012 1,451 Dau tw TSCD (23) (35) (45) (50)
LN trwée thué & lai vay 582 1,678 959 1,394 Thu tir TL, nhwong ban TSCH - 8 - -
Thu nhap lai 238 337 239 296 Khéac 428 1,055 153 (382)
Chi phi tai chinh (296) (331) (330) (348) LCTT tir dau tw 405 1,028 108 (433)
Thu nhéap rong khac 27 56 30 43 Thu tr PH CP, nhan gép VCSH - - - -
TN tv cac Cty LK & LD 418 100 124 54 Tién vay rong nhan duoc 893 867 308 9)
LN trwéc thué 968 1,839 1,021 1,438 Dong tién tr HDTC khac - - 168 201
Thué TNDN (168) (457) (204) (288) Cé tuc, LN da tra cho CSH (187) (194) (194) (193)
Loi nhuan sau thué 800 1,382 817 1,151 LCTT tir hoat dong TC 705 672 282 1)
Loi ich cb dong thiéu sé (317) (869) (274) (494) Tién & twong dwong tién dau ki 3,773 2,540 5,443 4,875
Loi nhuan rong 484 512 543 657 LC ti&n thuan trong nam (1,233) 2,903 (568) 1,311
Chi tra cb tirc (187) (194) (194) (193) Tién & twong dwong tién cubi ki 2,540 5,443 4,875 6,186
Loi nhuan git lai 297 318 349 464
Bang can dbi ké toan 2023 2024 2025F 2026F Céc chi sé co ban 2023 2024 2025F 2026F
Tién va twong duwong tién 2,540 5,443 4,875 6,186 T&ng trwéng doanh thu thuan 27% 126% -45% 40%
Dau tw ngén han 1,050 792 650 908 Tang truéng EBITDA 27% 174% -41% 43%
Phai thu khach hang 3,637 2,629 2,444 3,157 Tang truéng LN tir HDKD 70% 288% 57% 145%
Hang tén kho 17,353 17,993 18,533 19,182 T&ng trwdng LN trwéc thué -10% 90% -44% 41%
Téng tai san ngan han 25,313 27,549 26,997 30,179 T&ng trwéng LN rong -13% 6% 6% 21%
Tai san cb dinh 58 72 87 105 Tang truéng EPS -13% 6% 6% 21%
Xay dyng co ban d& dang 44 5 5 5
BDS dau tw 305 316 307 299 Bién LN gop 49% 43% 44% 46%
DAu tw vao cong ty con - - - - Bién EBITDA 41% 29% 34% 32%
Dau tw vao cong ty LD,LK 2,220 1,794 1,705 1,619 Bién LN rong 15% % 14% 12%
Eﬁ;ckhoa” dau tw dai han 575 490 499 674 ROAE 4% 4% 4% 4%
Téng tai san dai han 3,298 2,759 2,671 2,773 ROAA 3% 5% 3% 3%
Téng tai san 28,611 30,308 29,668 32,951 ROIC 2% 2% 2% 3%
Vong quay tai san 11% 24% 13% 17%
Vay & no ngén han 2,402 2,887 3,766 3,660 Téng no vay/VCSH 45% 48% 49% 46%
Phai tra nguoi ban 1,175 1,027 827 943 Ng vay rong/VCSH 26% 10% 16% 7%
Phai trd ngén han khac 6,309 6,233 4,889 7,100 No vay rong/Téng tai san 12% 5% 8% 3%
Tdng ng ngan han 9,886 10,148 9,483 11,703 Kha nang thanh toan lai vay 2.1 7.9 3.6 55
Vay & ng dai han 3,705 4,074 3,503 3,600
Céc khoan phai tra khac 1,487 1,520 1,721 1,961 Sb ngay phai thu 417 133 227 210
Téng ng dai han 5,192 5,594 5,225 5,561 Sé ngay nam gi hang tén kho 3,911 1,591 3,091 2,371
Téng no 7,594 8,481 8,991 9,222 S6 ngay phai tra tién ban 265 91 138 116
Vén diéu lé 3,848 3,851 3,851 3,851 Kha nang thanh toan ngén han 2.6 2.7 2.8 2.6
Théng dw vbn cb phan 2,643 2,643 2,643 2,643 Kha nang thanh toan nhanh 0.8 0.9 0.9 0.9
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.4 0.6 0.6 0.6
LN git lai 2,879 3,166 3,481 3,906
Cac quy thuéc VCSH 13 13 13 13 Pinh gia
Vén chli sé hiru 9,383 9,672 9,988 10,413 EPS 1,257 1,330 1,411 1,705
Loi ich cb dong thiéu s6 4,150 4,894 4,973 5,275 BVPS 24,386 25,118 25,937 27,041
Téng vén chli s& hiru 13,533 14,566 14,961 15,687 P/E 23.5 222 20.9 17.3
Téng ng’ va VCSH 28,611 30,308 29,668 32,951 P/B 1.2 1.2 11 1.1
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh béi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho |a dang tin cay vao thoi diém cong b song MBS khéng chiu trach nhiém
hay bao ddm nao vé tinh chinh xac, tinh day du, tinh kip thdi ctia nhirng théng tin ndy cho béat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khdng can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi nao trong tai liéu nay khéng lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cu cu thé cta bat ky ngwdi nhan cu thé nao. B4o c4o nay va tat ca ndi dung
la s&n phadm s& hiru ctia MBS; ngwdi nhan khéng dwoc phép sao chép, tai xuat ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng ¢ sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI DAU TU MBS
Khuyén nghi dau tw ¢é phiéu

Khuyén nghi dau tw cia MBS duwoc xay dwng dwa trén kha néng sinh 1&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gid muc tiéu va gia thi trwong tai thdi diém coéng bd béo céo, va (ii) ty suat cd tre dw kién.
Trr khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 1&i ctia cb phiéu thap hon 15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hda thj trwéng gia quyén

CONG TY CcO PHAN CHU’NG KHOAN MB (MBS)

Puorc thanh 1ap tr thang 5 nam 2000 b&i Ngan hang TMCP Quéan déi (MB) v&i tén goi tién than la Céng ty CP ching
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS d3 tré thanh mét trong nhirng céng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, Déng Pa, Ha Néi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB (MBS)

Giam déc Khéi Nghién ciru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing
Vi mé & Chién lwoc thi trwong Ngan hang — Dich vu Tai chinh Bat dong san
Nghiém Phu Cuong Pinh Céng Luyén Nguyén Minh Birc
Ngb Quéc Hung Nguyén Buirc Ho Lé Hai Thanh
binh Ha Anh
V6 Duc Anh
Céng nghiép — Nang lwong Dich vu - Tiéu dung
Nguyén Ha Buc Tung Nguyén Quynh Ly

Pham Thj Thanh Huyén
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