VFSV DAU TU NAM LONG (NLG — HSX)
Ngay cap nhat: 16/12/2025

SECURITIES

Tong quan doanh nghiép: Cap nhat két qua kinh doanh quy 3/2025:

CTCP P3u tu Nam Long duoc thanh 14p ndm 1992, 13 mét trong
nhitng nha phat trién BDS hang dau tai thj truéng phia Nam. Chitiéu (Ty dong) Q3.2024 Q3.2025 %yoy
NLG tap trung xay dung céc du 4n thudc phan khuic trung cap
va binh dan vd&i san phdm gém ba phan khic chinh: Ehome -
can hd vira tui tién, Flora - cdn ho déc lap, va Valora - nha phé

va biét thy. Nho phét trién cdc san phdm phu hop véi nhu  poanh thu thuin 370,6 1877,2 406,6% 827,5 3.940,9 376,2%
caucla thi trwdng, cdc dy an cda NLG thuwong ghi nhan ty 1é

Liiy k&  Liy ké

0,
2024 2025  YOY

Doanh thu Q3 ting manh 406,6% so v&i mirc nén thap cung
ky nh& s6 lwgng cin hd ban giao ting manh 120% svck, dat
trén 600 cin tai nhiéu dyw an gom Southgate (déng goép

hip thu cao. Didu nay khéng chi tao déng luc ting trudng khodng 47% doanh thu), Izumi City, Central Lake va Akari.

KQKD ma con giup cdng ty duy tri dugce vi thé tai chinh vitng

chéc. Loi nhuan gop tang 545% svck nho hoat dong ban giao tich

Pinh gia: Loi nhuan gop 128,3 827,5 545,0% 343,4 1.572,1 357,8% cuwc ciing nhw bién Igi nhudn tir cac sdn pham thap tang dat
Dinh gia 47.700 Doanh thu tai chinh Q3 tdng 35,5% svck dén tir 13i tién guri.
Gid hién tai 32.200 Doanh thu tai chinh 21,4 29,0 355%  297,1 121,2  -59,2% Trong quy, NLG tiép tuc nang vj thé tién mat 1én 1,224,5 ty

doéng, (+1,5 lan svck).
Théng tin cd phiéu:

55 lwrame CP lru hanh TR — Chi phi tai chinh tang 127,2% svck, chu yéu dén tir I3i vay va
ong ! i Chi phi tai chinh 60,0 136,3 127,2%  148,1 284,5 92,1% |3i trdi phi€u khi NLG tang dw no vay |én 6,1% svck, dat 6,992

KLGD binh quéan 1 thang (Triéu cp) 1,71 ty dong.

Bién dong gia 1 tu3 -8,65%
'€n dong gid 1 tuan /65% Chi phi SG&A tang 149,1% svck do chi phi ban hang tang 6,4

- 0 0
Bién dong gia 1 thang -13,44% Chi phi SG&A 164,2 4091 149,1% 4923 8335 69,3% [4n svck trong bdi cdnh cdng ty md ban dy dn mai.
Von héa (ty VND 15.477,7 . " .
on hoa (ty VND) Lginhuantir HDKD ~ -58,0  316,4 540 5838 989,6%
Dién bi&n P/E:
Nh& hoat ddng ban giao BDS dwgc ddy manh, LNST Q3 dat
) o at do 0 - 3
50,00 Sl A Ll i 4414 710,5% 234 ty dong, cai thién tich cwc so véi mirc -40,4 ty cung ky.
40,00
5 30,00 Bién LNG 34,6% 44,1% 41,5% 39,9%
20,00
1000 Bién LNST -10,9%  12,5% 66%  11,2%
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SECURITIES

Diém nhan doanh nghiép: Khuyén nghi cta VFS:

1. 10T2025 NLG ghi nhan doanh s& ban hang cao nhat trong lich sir hoat dong. Chuing téi dy phong doanh thu thuan va LNST ndm 2025 sé& duoc thuc ddy bdi viéc ban giao cac dy an hién hitu va thu
nhap tai chinh tir viéc ban 15,1% vén tai dy &n Izumi City, dat [an lwot 5.820,2 ty dong (-19,1% svck) va 856,6 ty dong
(-38,2% svck). Mac du tdng trudng tich cyc trong 972025 nhwng KQKD nam 2025 van dugc du bdo giam so véi mic
nén cao cla ndm trudc do trong ndm 2024, doanh thu va lgi nhuan hau hét dén tw muc tang trudng do6t bién trong
Q4 khi NLG ban giao 1.700 c3n hd tai dw an Akari GD2 va phan dat nén dy an Central Lake. Sang ndm 2026, dy bao
doanh thu thuan va LNST [an lwot dat 6.402,2 ty dong (+10% svck) va 960,3 ty dong (+12,1% svck), dwoc hd tro bdi
doanh s mé& béan trong ndm 2025 cla céc dy an gbm Southgate, Central Lake, Akari va Izumi (ghi nhan qua céng ty
lién két).

Trong Q3/2025, NLG ghi nhan doanh s ban hang ting manh 106% svck, dat 1.740 ty déng. Liy k&
9T2025, doanh s6 ban hang dat 5.000 ty ddng (+42% svck). Ddng chd v, chi riéng trong thang 10, doanh
s6 dat 4.300 ty déng, twong duwong mirc ting trudng 86% so vai 9T2025. Déng luc chinh dén tir viec mé&
ban cdc phan khu mdéi tai cdc dy an hién hitu nhu Southgate, Akari, Central Lake Izumi City. Ly k&
10T2025, t6ng doanh s& dat 9.300 ty ddng - mirc cao nhat trong lich st hoat ddng. Ching t6i ky vong NLG
c6 thé tiép tuc ghi nhan doanh s& ban hang tich cuc trong Q4/2025 va nam 2026 nhd viéc ddy manh hoan
thién thd tuc phép ly va tiép tuc mé bén cac du 4n trong diém (chl yéu tai Can Tho va Pong Nai) véi phan
khuc binh dan va trung cap, bdm sat nhu cau thj trwdng. Theo dd, ching t6i du bdo doanh s6 ban hang
ndm 2025 dat khoang 11.000 ty déng (+112,9% svck). Sang ndm 2026, doanh sé ban hang cé thé dat
13.000 ty ddng (+18,2% svck) nh& ti€p tuc mé ban nhitng du &n hién hitu cling nhu mé ban méi dy an
Paragon Pai Phuwéc (Doéng Nai).

Chung t6i tién hanh dinh gid c6 phiéu NLG bang phwong phap RNAV va dua ra mirc gid hop ly 1a 47.700 dong.

2. NLG tiép tuc duy tri vi thé tai chinh virng chac.

Q3/2025, hé s6 no vay/VCSH clia NLG dat 0,49 [an, ting nhe so v&i 0,48 [an d&u ndm. Nhin chung, ty & Bién ddng cla NLG va VN-Index trong vong 1 nam
no vay ctia NLG duy tri 6n dinh qua cdc ndm va chl y&u dugc tai trg bing ngudn VCSH. Bén canh dé, nho
kha nang tiéu thu sdn phan vuot trdi so vdi cac DN cung nganh, NLG ghi nhan ty suit EBITDA dat 25% 1.770
trong Q3,, cao hon so véi trung binh nganh. Didu nay giip NLG c6 thé dam bao kha ning thanh toan nghia 42.000
vu n@ ngan han. Ching téi danh gid NLG dang sir dung ngudn v8n va quan trj chi phi hiéu qua, thé hién & 1.670
ROE Q3 dat 8,8%, thudc nhdm t6t nhat trong nganh va cao hon dang ké so véi mét s6 DN nhu KDH, TCH,
DXG. Mt khdc, vdi viéc chao ban 100,1 triéu cé phiéu, udc tinh thu vé 2.500 ty dong clung v&i danh muc 1570
dy an cé thanh khoan t8t, ching t6i cho rang ty I& no vay/VCSH clia NLG s& tiép tuc duy tri & mirc thap, 37.000
dat khodng 0,4 lan trong ndm 2026. 1.470
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Hdi s& H6 Chi Minh
Lau 1,117 - 119 - 121 Nguyén Du, P. Bé&n Thanh, Q. 1, TP. HCM
pién thoai: (84-8) 62556586  Fax: (84-8) 62556580

Website: www.vfs.com.vn

Chi nhanh Ha Noi
Tang 5, S6 37 Ba Triéu, phuwdng Hang Bai, quan Hoan Kiém, Thanh phé Ha Néi
bién thoai: (84-4) 39288222 — Ext: 117 Fax: (84-4) 39338222

Nguyén Minh Hoang Trwdng phong phan tich  hoang.nguyenminh@vfs.com.vn
Nguyén Hoang Long Chuyén vién phan tich long.nguyen@vfs.com.vn
Nghiém Bao Nam Chuyén vién phan tich nam.nghiem@vfs.com.vn
Nguyén Thi Mai Chuyén vién phan tich mai.nguyen@vfs.com.vn
Lé Thi Ngoc Chuyén vién phan tich ngoc.le@vfs.com.vn

Tuyén bé mién trach nhiém: Ban quyén thuéc vé Cong ty CP Chirng khoan Nhét Viét (VFS). Nhitng thdng tin st dung trong bao céo duoc thu thap tir nhitng ngudn dang tin
cdy va VFS khong chiju trach nhiém vé tinh chinh xac cda chiang. Quan diém thé hién trong bao c&o nay la cda (cac) tac gid va khdng nhét thiét lién hé véi quan diém chinh thic
ctia VFS. Khéng mét théng tin ciing nhw y kién nao duoc viét ra nhdm muc dich quéng céo hay khuyén nghi mua/ban bét ky chirng khoan nao. Bao céao nay khong duoc phép

sao chép, tai ban bdi bat ky ca nhan hodc t6 chire nao khi chua duoc phép cua VFS.



https://www.vfs.com.vn/

