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CTCP Dau tw Nam Long (HOSE: NLG)

Gilr da virng tien

= Trong ndm 2026, NLG d&t ké hoach doanh thu tang truéng 35% svck va lgi
nhuan sau thué phan b vé cong ty me tang nhe 3% svck (nam 2025 ghi nhan
lgi nhuan tai chinh dot bién).

=  Chung t6i dw béo lgi nhuan rong Gb 2026-2027 clia NLG sé tang trwdng lAn

lwot 8% va 51% svck; doanh sé ky ban ndm 2026 tang trudng 25% svck, dat
mirc 14,848 ty VND.

= Khuyén nghi KHA QUAN véi gia muc tiéu 38,600 VND/cp.

Dw bao KQKD Q1/2026: Chwa nhiéu doét pha
Trong Q1/2026, dong lwc lgi nhuan ctia NLG dén tir tiép tuc ban giao cac san
phdm tai dw an Can Tho 43ha, cac san pham thap tai Waterpoint va Izumi City
GD 1A1; tuy nhién chuwa nhiéu dot pha. Chang t6i dy bao lgi nhuan sau thué
clia ¢d déng cong ty me clia NLG trong Q1/2026 sé& dat mirc 110 ty VND (+2%
svck), di ngang so v&i nén thap cla nam trwdc.

GD 2026-2027: Doanh sé ky ban ky vong tiang trwéng véi CAGR 16.8%

Trong giai doan 2025-2027, NLG mé& rong quy mé trién khai song song 1&én 9
dw an (tr mire 5 dy an cla giai doan 2022-2024), theo dé doanh sb ky ban dw
kién tang véi CAGR 16.8% trong giai doan nay v&i déng gop tich cwe trong tang
trwdng dén ti Elyse Island (tén cii: Paragon Dai Phuéc), Izumi va Mizuki. Dong
lwc cho doanh thu ndm 2026 dén tir ban giao cac dw an trong diém da ban trong
giai doan trwéc bao gém: Waterpoint GD1, Can Tho, va An Zen Hai Phong. Vé
ké hoach n&m 2026 ciia NLG, doanh nghiép ky vong doanh thu dat mirc 7,630
ty VND (+35% svck); LNST clia cb déng cong ty me dat mirc 720 ty VND, ting
nhe 3% svck. K& hoach nay kha twong dwong véi dw phéng loi nhuan ctia MBS
Research khi chung t6i ky vong loi nhuan ctia NLG tang truwdng lan lwot 8% va
51% svck trong GB 2026-2027, trong d6 lgi nhuan nam 2026 tang trwéng
26.8% svck néu loai triy cac khoan chi phi va lgi nhuan bat thwérng ndm 2025.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 38,600 VNB/cp

Chung t6i thwc hién céc thay dbi sau véi dinh gia: (1) diéu chinh cham lai tién
dd mé ban va ban giao tai mét s dy an nhw Waterpoint, Elyse Island, (2) chiét
khau tdng gia tri cac dw an 10% dé phan anh tac dong tiéu cwc tir 1ai suat dén
tam ly chung cia ngwdi mua trén thi trwong bat déng san ciing nhw tam Iy quan
ngai cla cac nha dau tw. Theo d6, ching toi gidm gia muc tiéu 8.2% so véi gia
muc tiéu gan nhat nhuwng dua ra khuyén nghi KHA QUAN cho cé phiéu NLG,
do dinh gia P/B cuia ¢b phiéu da gidm vé vung thap nhat 5 ndm gan day, trong
khi hoat déng kinh doanh chinh van cé nhiéu diém tich cwc, doanh sé ky ban
va lgi nhuan duy tri tang trwdng.

Chi tiéu tai chinh 31/12/24 31/12/25 31/12/26 31/12/27
Doanh thu thuan 7,196 5,645 6,718 8,605
Lgi nhuan rong 518 701 755 1,140
Tang trwéng doanh thu thuan 126% -22% 19% 28%
Tang trwdng LN rong 7% 35% 8% 51%
Bién LN gép 42% 42% 50% 54%
Bién EBITDA 29% 27% 32% 37%
ROAE 3.6% 4.7% 4.1% 5.6%
ROAA 1.7% 2.6% 2.7% 3.7%
EPS (VND/cb phiéu) 1,346 1,446 1,556 2,350
BVPS (VND/c6 phiéu) 25,145 26,102 27,073 28,794

Ngudn: NLG, MBS Research du phéng
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KHA QUAN
Gia muc tiéu VND 38,600
Tiém néng tang gia 34.3%

Thay déi trong yéu trong bao céo:

Diéu chinh gidm dw phéng loi nhuén ndm 2026-
2027 1an lwot 4% va 22% so véi du phong cii.
Gidm gia muc tiéu 8.2% so véi gid muc tiéu gén
nhat
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Nguén: FiinPro, MBS Research

Gia thi treorng (VND) 28,750
Cao nhét 52 tuan (VND) 43,088
Thép nhét 52 tudn (VND) 24,156
Vén héa (VND bn) 13,704
P/E (TTM) 20.0
P/B 1.1
Thi suét cb tirc (%) 1.7%
Ty & SH nwéc ngoai (%) 41.3%

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

Co ciu s& hiru

Nguyén Xuén Quang 7.86%
Ibeworth Pte.Ltd 7.64%
Fiera Capital 5.67%
Khac 78.83%

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

Chuyén vién phan tich

Pham Thi Thanh Huyén
Huyen.PhamThiThanh@mbs.com.vn



Bao cao cép nhat | 16 Thang 4, 2026

CTCP Pau tw Nam Long (HOSE: NLG)
Luan diém dau tw & Khuyén nghi
Luan diém dau tw

e Trong giai doan 2025-2027, NLG mé& réng quy md trién khai song song I&én 9 dw
an (tr mre 5 dy an cla giai doan 2022-2024), theo d6 doanh sé ky ban dw kién
tang v&i CAGR 16.8% trong giai doan nay v&i dong gop tich cuwe tir Elyse Island
(tén ci: Paragon Dbai Phuwéc), Izumi va Mizuki. Béng lwc cho doanh thu nam
2026 dén tlr ban giao cac dy an trong diém da ban trong giai doan trwéc bao
gbém: Waterpoint GD1, Can Tho, va An Zen Hai Phong. Chung t6i ky vong loi
nhuan cta NLG ting trudng lan luvot 8% va 51% svck trong GD 2026-2027,
trong d6 lgi nhuan ndm 2026 ting trwdng 26.8% svck néu loai trir cac khodn chi
phi va loi nhuan bét thwong nam 2025.

e Dinh gia P/B cta cb phiéu NLG da giam vé vung thap nhat 5 nam gan day, &
mirc 1.1x, thAp hon 1.4 d6 léch chuén so véi trung binh 5 ndm. Mac du 3i suét
tang c6 thé phan nao &nh hudng dén ty 1& hap thu tai cac dy an bat dong san
mé& ban ciing nhw két qua kinh doanh cla doanh nghiép, chung t6i cho réng
NLG & muc dinh gia vé vung thap nhat 5 nam gan day la rat hap dan khi co
nhiéu yéu tb tich cwe khac nhu: (1) loi nhuan tiép tuc duy tri tang trwdng khi ban
giao cac san pham da ban trwdc do, va quy mé lgi nhuan dw kién gap ~1.5 1an
giai doan 2022-2024, (2) doanh sbé ky ban du kién tang véi CAGR 16.8% trong
giai doan 2025-2027, tién do ban hang tai cac dw an méi dwoc ky vong hé tro
b&i thong tin Bdng Nai tré thanh thanh phé tryc thudc Trung wong.

e Chung téi str dung phwong phap RNAV dé dwa ra gia muc tiéu méi cho NLG la
38,600 VND/cp (giam 8.2% so v&i gia muc tiéu gan nhét, sau diéu chinh phat
hanh cb phiéu cho ¢ déng hién hivu) dwa trén cac thay ddi sau: (1) diéu chinh
cham lai tién d6 m& ban va ban giao tai mét s6 dw an nhw Waterpoint, Elyse
Island, (2) chiét khau téng gia tri cac dw an 10% dé phan anh tac déng tiéu cuc
tir 13i suat dén tam ly chung ctia ngwdi mua trén thj trwérng bat dong san ciing
nhw tam |y quan ngai cGa cac nha dau tw. Theo d6, chung téi giam gia muc tiéu
8.2% so v&i gia muc tiéu gan nhat nhung dwa khuyén nghi KHA QUAN cho cb
phiéu NLG, va cho rang day cé thé la thdi diém phu hop dé cac nha dau tw tich
I0y cho giai doan tang trwedng maéi ciia doanh nghiép nay.

Hinh 1: BPinh gia P/B hién tai cia NLG da thap hon 1.4 do léch chuan so vé&i mirc P/B trung binh 5 ndm gan nhat
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Ngudn: FiinProX, MBS Research
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binh gia

Hinh 2: Tém tit dinh gia

Dw an PP dinh gia NPV dw phong (ty VND) Ty lé s& hiru NPV thuec té (ty VND)
Waterpoint GD 1 DCF 5,452 50% 2,781
Akari GD 3 DCF 917 50% 464
Central Lake Can Tho DCF 2,227 100% 2,227
Izumi DCF 10,829 50% 5,022
Mizuki DCF 2,857 50% 1,287
Paragon Dai Phuéc DCF 4,040 50% 2,931
VSIP Hai Phong DCF 1,316 100% 1,316
Waterpoint Gb 2 P/B 2,860 100% 2,860
An Zen Residence DCF 526 100% 496
Khac P/B 607 100% 607
Téng gia tri 19,990
Gia tri sau chiét khau téng gia tri 10% 17,625
(+) Tién mét va dau tw ngan han 6,987
(-) No vay 5,876
Gia tri tai san rong - RNAV 18,745
S4 lwgng CP hién hanh (triéu cp) 485
Gia muyc tiéu (VND/cp) 38,600
Gia hién tai (VND/cp, 16/4/2025) 28,750
Tiém nang tang gia 34.3%
Chi phi VCSH WACC

Lai suat phi rdi ro 4.0% Chi phi ng 10.5%
Beta 1.45 Murc thué 20.0%
Phan bu rdi ro thj trwdong 8.0% WACC 13.6%
Chi phi VCSH 15.6%

Rui ro giam gia:

e Ty l& hap thu cac dw an thap hon du kién hodc tién d6 ban giao san
pham tai cac dw an cham hon dw kién.

e Lai suét cao tac dong dén chi phi tai chinh ctia doanh nghiép nhiéu hon
dw kién.

Hinh 3: So sanh cac doanh nghiép cung nganh

Vén héa P/E (x) P/B (x) ROA% ROE (%)

Cong ty Ma CK ty VNDb 2025 2026F 2025 2026F 2025F 2026F 2025F 2026F
CTCP Vinhomes VHM 587,360 10.8 10.3 1.9 1.8 7.3 5.6 16.6 14.8
CTCP DPau tw va Kinh doanh nha
Khang Didn KDH 29,514 28.9 22.0 1.6 1.5 3.1 3.6 71 12.8
CTCP Phét trién BDS Phat Pat PDR 16,214 29.7 15.2 1.2 1.1 1.9 3.7 4.1 7.5
CTCP Tap doan D4t Xanh DXG 16,575 66.0 314 1.2 1.2 1.0 1.6 2.3 3.3
Trung binh
CTCP Dau tw Nam Long NLG 13,704 20.0 18.6 1.1 1.0 2.6 2.7 4.7 4.1

Ngudn: FiinProX, MBS Research
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KQKD 2025: Hoan thanh ké hoach dat ra, dong gop I&n tir Igi nhuan
tai chinh dét bién
Tém tat KQKD ca nam 2025 cia NLG

Hinh 4: Két qua kinh doanh Q4/25 va ca nam 2025 (Don vi: ty déng)

% hoan

X 9 /
Chi s6 KQKD Q42025 %svck 7 st‘; &% 2025 %svck thanh dy Panh gia
bao

Doanh s n&m 2025 ghi nhan dong gop Ion tw
cac phan khu thap tang tai Waterpoint Gb1

Doanh 6 ky ban (ty 6,851  308% 310% | 11,855  128%  107.9%  (40.5%), cac san phAm dét nén va Ehomes tai

VND) Nam Long C&n Tho' (14%), Izumi City (17%) va
Elyse Island (8.8%).

Doanh thu 1704  -73% 9% | 5645  -22%  112.4%

Loi nhuan gop 785 7% 5% | 2357  -23%  108.5%

Bién loi nhuan gop 46.1% 3.5 dpt 2dpt | 41.8% -07dpt  -1.5dpt

E;iqum quan Iy va ban 439 -51% 7% | 1,202 7% 128.5%

o

oo Gl IR U 7 M o 25.8%  -0.6 dpt 4dpt| 229% 35dpt  +2.9dpt

hang/ Doanh thu

Lai ttr thanh ly khoan dau tw tai lzumi dat mire
Thu nhap tai chinh 534 1249% 1740% 655 95% 166.1% 489 ty VND, cao hon 96% so véi dy phdng
trwéc do cua chung toi la 250 ty VND.

Chi phi tai chinh I&n hon nhiéu sv dw kién do
ghi nhan chi phi dét bién 357 ty bdi hoan/ cam
Chi phi tai chinh 363 137% 166% 647 95% 206.2% két di doi cho ngwoi dan tai khu viee dw an
Izumi (da mua tr 2019). DN cho biét s& khong
c6 cac khoan chi phi twong tw trong nam 2026.

Thu nhap khac 7 62% -49% 39 -30%  103.3%

Loi nhuan tir LDLK 2 171% 687% 76 24%  61.1% ch"E% sz U Bl s e sl e 99 vl
‘ : v kién.

Loi nhuan trrée thué 567 -67% 72% | 1188  -35%  84.2%

Loi nhuan sau thué 505  -62% 116% | 946  -32%  83.9%

Loi nhuan rong twong déi pha hop dw phong
348 -31% 138% 701 35% 93.1% nhung dong gop t loi nhuén tai chinh nhieu
hon dv kien trwéc dé cua ching toi.

Ngudn: NLG, MBS Research

LNST sau loi ich cta cb
dong thiéu sé (NPATMI)

Hinh 5: Sé lwgng san pham ban trong quy ctia NLG (san pham) Hinh 6: Gia tri doanh sé ky ban trong quy ctia NLG (ty VND)
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Diéu chinh dw phéng loii nhuan 2026-27: Ap lwc lai suat cé thé phan
nao anh hwéng tién dé ban hang va két qua kinh doanh

Hinh 7: Dw phéng ctia MBS vé KQKD cua NLG giai doan 2026-2027

0, 0, 0,
Cac tiéu chi KQKD 2025 | 2026F B hSVAR | o007F  opsvek  SVAY Dénh gid
svck phéng ci phéng cii
Piéu chinh cham lai tién do m& ban tai
Elyse Island (Paragon Bai Phudrc) so
véi dy phong cii cho phu hop tien dé
£ 0 o0 o o, | Phap Iy va m& ban thuc té; bd sung
Doanh s0 ky ban 11,855 | 14,848 25% 2% 16,193 9% 13% doanh sé ky ban cia An Zen Hai
Phong. Bong lyc doanh so ky ban nam
2026 den tw Elyse Island, lzumi va
Nam Long Can Tho.
Doanh thu 5,645 6,718 19% 11% 8,606 28% -12%
Lgi nhuan gop 2,357 3,369 43% 12% 4,614 37% -10%
Bién loi nhuéan gop 41.8% | 50.2% 8.4 dpt 0.4 dpt 53.6% 3.5 dpt 1.2 dpt
g‘;gh' quanlyvaban 4595 | 1520  18% 20% | 1,968 29% 4%
% Chi phi quan ly va o o -0.3 o
ban hang/ Doanhithi 22.9% | 22.6% dpt 1.7 dpt 22.9% 0.2 dpt 1.8 dpt
T Chuwa bao gdm cac khoan thu nhap dyw
- 0, 0, _20, _ 0, , y C ¥
Thu nhap tai chinh 655 202 69% 15% 198 2% 30% Kién tir thoai vén Waterpoint GD 2.
Tang chi phi tai chinh sv dw phong ci
T dé& phan anh tac dong cua lai suét tang,
469 0, 49 0,
Chi phi tai chinh 647 351 46% 20% 335 4% 2% tuy nhién giam svck do khang con ghi
nhan khoan boi hoan nhw nam 2025.
Thu nhép khac 39 52 31% 8% 64 24% -15%
Lgi nhuan tlr LDLK 76 28 -63% -48% 277 896% 112%
Loi nhuan trwéc thué 1,188 1,781 50% 3% 2,851 60% -11%
Loi nhuan sau thué 946 1,425 51% 3% 2,281 60% -11%
Néu loai trr cac khoan chi phi va loi
LNST sau loi ich cﬂg nhuan tai chinh dét bién trong nam
cd doéng thidu sb 701 755 8% -4% 1,140 51% -22% | 2025, loi nhuan rong nam 2026 cla
(NPATMI) NLG duwgc dw phong tang trwdng
26.8% svck.

Dw bao KQKD Q1/2026 va ké hoach lgi nhuan 2026

Trong Q1/2026, NLG dw kién tiép tuc ban giao cac sé&n pham tai dw an Can Tho
43ha, cac san pham thép tai Waterpoint va Izumi City giai doan 1A1; day ciing
s€ la cac déng lyc chinh cho lgi nhuan cda cong ty trong quy. Hoat dong ban
giao tai lzumi cho cac sa&n phdm da dwoc ban trwdc dé duwoc ky vong dién ra
thuan lgi nhwng sb can dwoc ban giao khéng nhiéu; trong khi d6 viéc ban giao
cac san pham dat nén tai Nam Long Can Tho phu thudc nhiéu hon vao tién do
ban hang. Nhin chung, chung t6i dw b&o lgi nhuan sau thué cta cb déng céng
ty me cda NLG trong Q1/2026 s& dat mirc 110 ty VND (+2% svck), di ngang so
v&i nén thap ctia ndm trudec.

Vé ké hoach ndm 2026 clta NLG, doanh thu dwoc ky vong dat mie 7,630 ty
VND (+35% svck); loi nhuan sau thué phan bd vé céng ty me wéc tinh dat mirc
720 ty VND, tang nhe 3% so v&i nam 2025, tuy nhién néu loai triv cac khoan lgi
nhuan va chi phi tai chinh dét bién trong ndm 2025, lgi nhuan rong 2026 wéc
tinh ting trwdng 20% so véi cung ky. Déng lwe cho doanh thu ndm 2026 dén tw
ban giao tai cac dw an trong diém bao gébm: Waterpoint giai doan 1 (Southgate),
Can Tho 43ha, EhomeS Can Tho va An Zen Hai Phong. Ké hoach lgi nhuan
kha twong dwong véi dy phong cia MBS Research, tuy nhién doanh thu cao
hon dw phong cla chung téi do chung téi ky vong bién lgi nhuan gép cao hon
tai cac dy an duoc ban giao trong ndm 2026. (Waterpoint, Izumi, Can Tho).
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Doanh s6 mé& ban méi ting trwéng manh mé trong giai doan 2025-2027
Hinh 8: Tién do phap ly cac dw an hién tai cia NLG
. e Giay phép Quy hoach Bangiao Thanh toan .
STT Dw an Vitri dau tw 11500 d&t  tién SD dét Luuy
. Chuwa giéi quyét xong phap ly lién
1 Akari City TP. HCM X X X X quan dén nha & xa hoi cia GD3,
Waterpoint giai doan 1 Long An X X X X
3 Nam Long Il Central Lake Can Tho X X X X
. Da c6 QH 1/500 diéu chinh vao thang
4 Izumi City Dong Nai X x (%) X X 6/2025, dy kien m& ban GB m¢i vao
cuoi nam 2026.
Da co gidy phép xay dyng tai phan
5 Mizuki Park TP. HCM X X X X khu cao tang CC5 va co giay phép
ban hang tai phan khu thap tang L11.
Elyse Island (tén cu: 3 n 3 o A
6 Paragon Pai Phuéc) bong Nai X X X X Pa c6 GPXD ha tang.
7  Waterpoint giai doan 2 Long An X X C6 kha nang thoai vén dé trién khai.
8  VSIP Hai Phong Hai Phong X X X X
9 An Zen Hai Phong Hai Phong X X Da mé ban trong Q4/2025.

Hinh 9: Dw phéng co’ cau doanh s6 ky ban — presale theo dw an
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m Akari City Waterpoint ~ ®Mizuki mCan Tho
Izumi City An Zen Elyse Island

Luu y: Dw &n Mizuki va Elyse Island khéng hop nhét truc tiép ma ghi
nhan trong déng gop ttr cong ty lién doanh lién két
Ngudn: MBS Research dy phéng

Hinh 11: Téng hop dw phéng tién do cac dw an

Ngudn: MBS Research tdng hop

Hinh 10: Dw phéng gia tri ban giao theo dw an
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8,000 A
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4,000 H
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m Akari City Waterpoint u Mizuki
Izumi City An Zen Elyse Island

Luu y: Dw &n Mizuki va Elyse Island khéng hop nhét truc tiép ma ghi
nhan trong déng gdp ttr cong ty lién doanh lién két
Ngudn: MBS Research du phéng

2025 2026F

2027F
B Can Tho

STT D 4n Z}; 'Eu,u 2021 2022 2023 2024 2025 2026F 2027F  Sau 2027

1 Akari City GB3 50%

Waterpoint giai o
2 doan 1 50%

Nam Long Il o
3 Central Lake 100%
4 Izumi City 50%
5 Mizuki Park 50%
6 Elyse Island 50%
7 An Zen Hai Phong 100%

Chu thich: M@ ban Ban giao
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Trong giai doan 2025-2027, ching t6i ky vong doanh sé ky ban (gia tri presale)
cta NLG sé tang trwéng manh mé véi tbc do tang truéng CAGR ~16.8%, nh&y
kha nang mé rong quy mé phat trién dw an song song clia doanh nghiép: tr 5
dw an trong giai doan 2022-2024 dén 9 dy an trong giai doan 2025-2027. Bong
lwc cho doanh sb ban hang giai doan 2026-2027 cia NLG sé tiép tuc dén tw
Waterpoint giai doan 1 va Can Tho, tuy nhién ghi nhan déng gép tich cwc hon
tlr cac dv an nhw Izumi City va Elyse Island. Chung t6i cling ky vong Akari City
giai doan 3 s& sdm hoan tat cac thi tuc phap ly vé nha & xa hoi dé dwoc mé
ban vao quy cudi ndm 2026 — tir d6 hd tro doanh sé ky ban nhé kha nang hap
thu cac sé&n pham phan khuc nay & mue rat tich cuc.

Tuy nhién, cling can lwu y rdng mc dw phéng nay cla ching t6i thap hon so
véi ky vong doanh sd ky ban ctia doanh nghiép. Trong ndm 2026, ching toi dw
phéng doanh sé ky ban dat mirc 14,868 ty VND, tang trwdng 25% svck nhwng
thap hon 38% so v&i gia tri ky vong ctia doanh nghiép (24,000 ty VND) vi cho
rang tién d6 ban hang cac san pham thép tang tai Elyse Island s& cham hon ky
vong do tac dong tiéu cuc tir viéc 1ai suat & mirc cao. Mdc du ngudi mua co thé
duwoc hwdng mire Ii suét ¢ dinh cho 2 ndm dau khi mua dw an cta NLG (&
mirc ~9.4%, theo chia sé& cla doanh nghiép), chung téi cho rang tam ly e ngai
lai suat duy tri cao s& phan nao anh hwéng kha ndng hép thu tai dw an nay,
ngay ca khi cé yéu td hd tro tich cwe khac nhw viéc Ddng Nai tré thanh thanh
phd trwe thude Trung wong. Chung t6i sé tiép tuc theo d&i dién bién ban hang
cac du an clia doanh nghiép va cap nhat diéu chinh dw phéng khi ¢4 nhirng tin
hiéu tich cwc rdé rang hon.

Tin hiéu tich cwc cho viéc mé ban mét s6 dw an tir viéc Péng Nai tré thanh
thanh phé trwe thudc Trung wong

Du kién tai dot 2, ky hop thir nhat Quéc hoi khda XVI, Qudc hoi sé xem xét, biéu
quyét thong qua dy thdo nghi quyét vé viéc thanh 1ap TP. Béng Nai truc thudc
Trung wong, qua do tré thanh thanh phd truc thudc Trung wong thir 7 clia ca
nwéc. Chang téi cho réng viéc nay néu dwoc théng qua, sé giup Déng Nai thu
hat dworc ngudn vén dau tw tét hon va s& hiru hé théng ha tdng hién dai, déng
bd hon trong dai han, tir d6 1am téng gia tri s dung cho cac san phadm bat dong
san tai khu vyc nay.

Hinh 12: M6t sé dw an nbi bat tai Ddng Nai ctia cac doanh nghiép bat dong san niém yét

HA TANG CHIEN LUGC - PON BAY TANG TRUGNG CAC PAI DO THI “TY DO” TRONG DIEM

> MANG LUGI

GIAO THONG LIEN VUNG
SAN BAY QUOC TE K&t ndi hoan thién qua Vanh dai 3,
Huang 16 2 va cao toc TP.HCM -
LONG THANH Long Thanh - Dau Giay.
Céng suat ~
hanh khach/nim

RUT NGAN
KHOANG CACH
DI CHUYEN

15-20 PHUT

TU cac dai do thi vé tinh
dé két néi dén trung tdm
Th Thiém (TP.HCM).

» Muc tiéu khanh thanh giai
doan 1vao cudi nam 2025.
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AQUA CITY (Novaland)
pathisinhthai 1,O0O0ha

V6i 70% dién tich danh cho mang xanh
va tién ich dang cap.

Da duyét quy hoach C4;
ban giao nhiéu phan khu

1IZUMI CITY (Nam Long)
Qums170ha

Phat trién theo mé hinh Modern Township
S tru cot tiéu chuan Nhat Ban.

Da ban giaoGD 1;
dang trién khai phan khu mdi

GEM SKY WORLD (D3t Xanh)
D6 thi thuong mai giai tri
92,2ha

V6i vi thé chién lugc sat canh san bay
Long Thanh.

D3 ban giao hon 1.300 s& do, ha tang hoan thién

Ngudn: MBS Research
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Bén canh nhitng doanh nghiép nhw NVL, DIG hay DXG, ching téi nhan thay
NLG I& mét trong nhirng doanh nghiép niém yét s& hiru nhiéu dw an tai khu v
DPdng Nai, c6 thé ké dén Izumi City (170 ha), hay Elyse Island (45 ha), ddng thoi
ciing 1a mét trong nhirng doanh nghiép trién khai dy an tich cwe nhét tai khu v
nay. Viéc nay sé phan nao hd tro tich cuc cho tién do ban hang tai Elyse Island
hay cac phan khu con lai tai Izumi City trong giai doan 2026-2027, trong bdi canh
tién dd ban hang néi chung cua toan nganh bat déng san dang phan nao chiu
ap lyc t 13i suat & mic cao.
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Phu luc

Hinh 13: Théng tin tién d6 dw an

RIVERA 1 & 2 SOUTH GATE

CENTRAL PARK

THE MARINA
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Tén dw an: Akari City

e Tylésd hivu: 50%

e Vjtri: Bwong V6 Van Kiét, Binh Tan, TP. HCM

e  Quy mo: 8.8ha, khodng 5100 can hg chia lam 3 giai doan

e Doéng san pham chinh: C&n ho trung cap

Tién do:

e Giai doan 1 (~1800 can): Ba hoan thanh ban giao.

e Giai doan 2 (~1700 can): Ba hoan thanh ban giao.

e Giai doan 3 (~1500 cin): Dy kién sé& dwoc trién khai va mé
ban dau n&m 2027.

Tén dw an: Waterpoint giai doan 1 (Southgate)

e Tylésé hiru: 50%

e Vitri: Bén Lirc, Long An

e Quymoé: 170 ha

e Dong san phdm chinh: Biét thy va nha phé li&én ké&

Tién do:

e Rivera 1,2 & Aquaria 2b: B3 hoan thanh ban giao cac san
pham biét thy va nha lién ké

e The Aqua: M@ ban tir T6/2022, da ban hang trén 80% dw an.

e  Park Village (~96 can): Pang tiép tuc mé ban

e The Pearl: Ba m& ban tir thang 7/2025.

e Solaria Rise (ST5): Dy kién m& ban trong thang 9/2025.

Tén dw an: Nam Long Il Central Lake (Nam Long Can Tho)
o Tylésd hiru: 100%

e Vitri: Cai Rang, Can Tho

e Quy mé: 80ha

= Dong sén phdm chinh: Nha & xa hoi, nha lién k&, dat nén

Tién do:

e D3 co Quy hoach 1/500 va d& hoan tAt thanh toan tién s dung
dat trong n&m 2024.

e  Damd ban cac san pham dat nén va EhomeS, twong (ng ban
gan hét giai doan 1 va mét nira cta giai doan 2.

Tén dw an: Izumi City

e Ty lé sé hivu: 50% (sau khi ban 15.1% cd phan cho déi tac)

e Vi tri: Bién Hoa, Bdng Nai

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

e Dong san pham chinh: Nha lién ké & Biét thy

Tién do: Ba dwoc phé duyét quy hoach 1/500 diéu chinh

e  Giai doan 1A: Gdm 447 s&n phdm (gébm cac sp nha thép tang,
chung cuv Flora Izumi sé dwoc trién khai sau)

e  Giai doan 1B: Gdm 797 san pham (nha phé lién k&, biét thw,
khu cao tang Flora)

e  Giai doan 2: Gbm 424 san pham (thép tang, biét thy)

e  Giai doan 3 (Izumi Canaria): M& ban trong T9/2025.
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Tén dw an: Mizuki Park

Ty I& s& hiru: 50% (Iwu y: NLG lién doanh vé&i ddi tac Nhat)
Vi tri: Binh Chanh, TP. HCM

Quy mb: 26.4 ha

Dong san phdm chinh: Cén ho

Tién do:

Giai doan 1: Hoan tat ban giao trong 2020.

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

Giai doan 3: Phan khu cao tAng CC5 da nhan dwoc gidy phép
xay dwng trong T6/2025, phan khu th4p tAng LK11 d& nhan
gidy phép ban hang trong T6/2025.

Tén dw an: Elyse Island (tén cii: Paragon Dai Phwérc)

TV 16 s& hovu: 50%

Vi tri: Nhon Trach, Béng Nai

Quy mé: 45ha, khodng 1000 san phadm
Dong san phdm chinh: Biét thy, nha lién ké&

Tién do:

D4 nhan dwoc GPXD ha tAng, dang xay dwng ha ting GD1.
D4 ghi nhan mé ban twong déi tich cuc trong Q4/2025.

Tén dw an: An Zen Residence (Nam Long Hai Phong 2)

Ty 1& s& hiru: 50%

Vi tri: Hai Phong

Quy mé: 1.5ha, 887 san pham
Dong san phdm chinh: Ehome

Tién do: D4 mé ban vao thang 7/2025

Nguén: NLG, MBS Research tdng hop
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BAO CAO TAI CHIiNH

Béo cao két qua HBKD 2024 2025 2026F 2027F Bao cao lwu chuyén tién té 2024 2025 2026F 2027F
Doanh thu thuan 7,196 5,645 6,718 8,605 LN trwéc thué 1,825 1,188 1,780 2,850
Gia vén hang ban (4,139)  (3,288) (3,349) (3,992) Khéau hao 50 44 48 49
Loi nhuan gép 3,057 2,357 3,369 4,614 CP lai vay 331 265 297 266
Chi phi quan Iy DN (651) (593) (719) (940) Cac khoan diéu chinh khac (402) (450) (59) 22
Chi phi ban hang (742) (700) (800) (1,028) Thay dbi VLD (579) 8,026  (5171) 1,687
LN tv HBKD 1,664 1,065 1,849 2,646 LCTT tr HDKD 1,225 9,073 (3,106) 4,874
EBITDA thuan 1,714 1,109 1,897 2,695 Dau tw TSCD (31) (148) (33) (36)
LN trwéc thué & lai vay 1,664 1,065 1,849 2,646 Thu tir TL, nhwong ban TSCH 8 - - -
Thu nhap tai chinh 337 655 202 198 Khac 1,074 (5,633) (1,415) 693
Chi phi tai chinh (331) (647) (351) (335) LCTT tir dau tw 1,051  (5781)  (1,449) 657
Thu nhéap rong khac 56 39 52 64 Thu tr PH CP, nhan gép VCSH - 2,503 0 -
TN tir cac Cty LK & LD 100 76 28 277 Tién vay rong nhan duoc 822  (1,440) 354  (2,069)
LN trwéc thué 1,825 1,188 1,780 2,850 Déng tién tr HDTC khac - (766) (29) (130)
Thué TNDN (437) (242) (356) (570) Cb tire, LN d3 tra cho CSH (194) (192) (243) (243)
Loi nhuan sau thué 1,387 946 1,424 2,280 LCTT tir hoat dong TC 627 104 83 (2,442)
Loi ich cb dong thiéu sé (869) (245) (669) (1,140) Tién & twong dwong tién dau ki 2,540 5,443 6,814 4,369
Loi nhuan rong 518 701 755 1,140 LC ti&n thuan trong nam 2,903 3,397 (4,471) 3,089
Chi tra cb tic (194) (948) (243) (243) Tién & twong dwong tién cudi ki 5,443 8,840 2,343 7,458
Loi nhuan git lai 323 (246) 512 898
Bang can doi ké toan 2024 2025 2026F 2027F Cac chi sé co ban 2024 2025 2026F 2027F
Tién va twong duwong tién 5,443 6,814 4,369 7,458 T&ng trwéng doanh thu thuan 126% -22% 19% 28%
DAau tw ngan han 623 1,352 1,609 1,291 Tang trwdng EBITDA 172% -35% 71% 42%
Phai thu khach hang 2,797 1,891 3,732 4,181 Tang trwdng LN tir HDKD 286% 64% 174% 143%
Hang tén kho 17,993 8,678 9,645 9,068 T&ng trwdng LN trwéc thué 88% -35% 50% 60%
Téng tai san ngan han 27,549 19,246 20,126 23,164 Tang trwdng LN rong 7% 35% 8% 51%
Tai san cb dinh 72 59 72 87 Tang trwdng EPS 7% 35% 8% 51%
Xay dyng co ban d& dang 5 15 15 15
BDS dau tw 316 445 440 435 Bién LN gop 42% 42% 50% 54%
DAu tw vao cong ty con - - - - Bién EBITDA 29% 27% 32% 37%
Dau tw vao cong ty LD,LK 1,794 5,038 5,542 5,265 Bién LN rong 7% 12% 11% 13%
©ae khodn dau tu dai han 500 527 781 1,065 ROAE 3.6% 4.7% 4.1% 5.6%
Tdng tai san dai han 2,769 7,318 8,221 7,591 ROAA 1.7% 2.6% 2.7% 3.7%
Téng tai san 30,318 26,565 28,347 30,755 ROIC 2.4% 3.4% 3.1% 4.7%
Vong quay tai san 24% 21% 24% 28%
Vay & no ngan han 2,958 1,017 1,301 1,106 Tbng no vay/VCSH 48% 37% 32% 19%
Phai trd ngwoi ban 1,027 463 (2,618) (1,058) No vay rong/VCSH 10% -9% 8% -18%
Phai trd ngan han khac 6,241 4,974 6,547 7,800 No vay rong/Tdng tai san 5% -5% 5% -12%
Tdng ng ngan han 10,227 6,454 5,230 7,848 Kha nang thanh toan lai vay 7.2 4.0 6.2 9.9
Vay & no dai han 4,003 4,505 4,575 2,701
Cac khoan phai tra khac 1,520 782 794 727 S6 ngay phai thu 142 122 203 177
Tdng ng dai han 5,523 5,286 5,369 3,428 S6 ngay nam gil» hang tén kho 1,587 963 1,040 829
Téng n¢ 8,481 6,303 6,670 4,533 Sb ngay phai tra tién ban 91 51 (285) 97)
Vén didu le 3,848 4,851 4,851 4,851 Kha nang thanh toan ngén han 2.7 3.0 3.8 3.0
Théng dw vbn cb phan 2,643 4,142 4,142 4,142 Kha nang thanh toan nhanh 0.9 1.6 2.0 1.8
C6 phiéu quy - - - - Kha nang thanh toan tién mét 0.6 1.3 1.1 1.1
LN gi® lai 3,171 3,656 4,127 4,962
Cac quy thuéc VCSH 13 13 13 13 Pinh gia
Vén chli sé hiru 9,675 12,662 13,133 13,968 EPS 1,346 1,446 1,556 2,350
Loi ich cb dong thiéu s6 4,894 2,162 5,440 6,338 BVPS 25,145 26,102 27,073 28,794
Téng vén chl s& hiru 14,569 14,824 18,573 20,306 P/E 21.5 20.0 18.6 12.3
T6ng no va VCSH 30,318 26,565 29,172 31,581 P/B 1.2 1.1 1.1 1.0

Ngudn: NLG, MBS Research dy phéng
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh bi Khdi Nghién ciru - Cong ty Cé phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao cdo dwa trén cac ngudn duoc cho la 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 nay 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 khéng can théng
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu ciu cu thé clta bat ky ngwdi nhan cu thé nao. Bao cao 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
phdi lai toan bd hodc mot phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban ctia MBS.

HE THONG KHUYEN NGH| DAU TU MBS
Khuyén nghi dau tw cé phiéu

Khuyén nghj dau tw cia MBS dwoc xay dwng dwa trén kha nang sinh 1&i duw kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh I&ch phan tram gitra gia muc tiéu va gia thj tredng tai thdi diém cong bd bao céo, va (ii) ty suat cd tire dw kién.
Trr khi dwoc néu ré trong bao cao, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Kha nang sinh 1&i clia c6 phiéu tir 15% tré lén
Kha nang sinh 1&i ctia c6 phiéu nam trong khodang tir -15% dén 15%
Kha nang sinh 1&i ctia cb phiéu thap hon -15%

Khuyén nghi dau tw nganh

KHA QUAN
TRUNG LAP
KEM KHA QUAN

Cac cb phiéu trong nganh cé khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
Cac cb phiéu trong nganh cé khuyén nghi Ban, tinh trén co s& vén héa thj trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puorc thanh 1ap tr thang 5 nam 2000 b&i Ngan hang TMCP Quan déi (MB) vai tén goi tién than 1a Cong ty CP ching
khoan Thang Long, Cong ty CP Chirng khoan MB (MBS) 1a 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 (Hé Chi Minh va Ha Nai).

Dia chi:

Toda nha MB, 21 Cét Linh, © Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHUPNG KHOAN MB (MBS)
Giam déc Khéi Nghién ciru Trwéng phong
Tran Thi Khanh Hién Nguyén Tién Diing

Vi mé & Chién lworc thi trwéng
Nghiém Phu Cuong

Ngé Quéc Hung

binh Ha Anh

Vi Lé Giang
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Ngan hang - Dich vu Tai chinh
Pinh Céng Luyén
Pham Thj Thanh Hwéng

Cdéng nghiép — Nang lwong
Nguyén Ha Pirc Tung

Mai Duy Anh

V6 Dirc Anh

B4t dong san

Nguyén Minh Birc

Lé Hai Thanh

Pham Thi Thanh Huyén

Dich vu - Tiéu dung
Nguyén Quynh Ly


http://www.mbs.com.vn/

