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Du an ban giao tap trung vao H2/2026
Cap nhat khuyén nghi MUA, gia muc tiéu 35,700 dong
CTCP Dau tu Nam Long (HOSE: NLG) la mdt trong nhiing ch(i dau tu s6 hitu quy dét I6n tai Viét Nam
(han 681ha). Bdng thdi cling 1 nha phét trién bat dong san (BDS) hang dau trong phan khiic vira tdi tién.
Trong H1/2026, KQKD kém thua ky vong do tién d6 ban giao cham lai, song doanh s6 ky ban tang 52%
YoY cho théy cac dur n ctia NLG van duy tri stic hap dan trong bdi canh thi truting BBS chiu ap Iuc tir mét
bdng I8i suat cao. Chiing t6i ky vong hoat dong ban giao tang téc trong H2/2026 chl yéu dén tir cac du
an nhu’ Nam Long II Central Lake, An Zen Residences, Waterpoint Southgate,...Chiing t8i lac quan trién
vong dai han clia NLG nhd (1) s6 hitu quf d&t I6n véi phdp ly S rang san sang dé trién khai, (2) thi truding
b&t ddng san tai cAc tinh 1an can Tp.HCM 6 sy’ hdi phuc t6t va dong tién dau tu’ ¢d sy dich chuyén tir khu
vuc mién dang tim kiém cc ca hdi dau tu & cac tinh mién Nam. Dua trén phucng phap RNAV, chiing t6i
dua ra khuy&n nghi MUA NLG vdi gia muc tiéu 35,700 ddng/c6 phiéu, dinh gia véi mitc tiém ning téng gia
54%.
Cap nhat KQKD Q2/2026: Trong Q2/2026, NLG ghi nhan doanh thu thuan 415 ty dong (-46% YoY) va
LNST sau Igi ich CDTS 55 ty dong (-44% YoY) do tién d6 ban giao BDS cham lai; Ity ké 1H2026, doanh
thu va LNST sau Igi ich CDTS lan luot dat 1,695 ty dong (-18% YoY) va 123 ty dong (-41% YoY). Ngugc
lai, doanh s6 ky ban phuc h6i manh, dat 3,010 ty dong trong Q2 va 5,080 ty dong trong 1H2026 (+52%
YoY), chli yéu tir Sol Garden (1,250 ty dong; 25%), Mizuki Park (1,030 ty dong; 20%), Izumi City (910 ty
dong; 18%) va Southgate (720 ty dong; 14%); cac du an con lai gdm Can Thd va Elyse Island khoang
540 ty dong, Akari City 50 ty dong va An Zen Residences 40 ty dong. Bién LN gop Q2/2026 ting Ién miic
57.0%, trong d6 bién mang BPS dat 77.3%, chti yéu nh& ¢ cAu ban giao nghiéng vé cic san pham dét
nén cd bién Igi nhudn cao tai Nam Long II Central Lake - Can Thd.
Du bao nam 2026: Trong nam 2026, chling t6i du phdng doanh thu NLG dat 6,017 ty dong (+6.6%
YoY) va LNST 8 déng cdng ty me dat 770 ty dong (+9.8% YoY), nhd (1) tién d ban giao tang téc trong
2H2026 tai Nam Long II Central Lake va Sol Garden. BLNG 2026 du kién dat 37.8%, giam so vdi miic
41.8% ndm 2025, chli yéu do khoan doanh thu chuyén nhugng du' an 489 ty dong ghi nhan trong Q1/2026
¢6 BLN gan nhu bang 0, cling vdi ty trong dong gdp tir mang dich vu va cho thué cd bién Igi nhudn thap.
Trong khi d6, bién LN g6p mang ban giao BDS du kién duy tri quanh 42.0%, tugng duong nam 2025, cho
théy chét lugng Ioi nhuan tir hoat dong kinh doanh cdt I6i van dugc duy tri.
Diéu chinh dinh gia: Diéu chinh theo (1) s liéu tai chinh va KQKD Q2/2026, (2) Biéu chinh tién db trién
khai va ban giao theo thdng tin cAp nhat mdi (3) chiét khau RNAV 35% d& phan anh cac i ro hién hiiu.
Chiing t6i dua ra mdc gia muc tiéu mdi cho 3 phiéu NLG 1a 35,700 VND/cp.
Rui ro: (1) cAc tht tuc phdp Iy chdm tré hon so véi ky vong; (2) da hdi phuc phu thudc bai su m 1én clia
thi trudng BDS tinh 1an can tp.HCM nhu Dong Nai, Long An anh hudng dén ty 1€ hdp thy, (3) Ldi suat tang
cao anh hudng dén nhu cau mua nha, lam chdm tién d6 thanh todn va ban giao.

Nim 2023 2024 2025 2026F 2027F
Doanh thu (ty VND) 3181 7,196 5,645 6,017 7432
LN tir HDKD (ty VND) 58 1,664 1,065 1,182 1,202
LN rong cdng ty me (ty VND) 484 518 701 770 1,181
EPS(VND) 1,187 1,285 1,363 1,587 24%
BPS (VND) 24386 25,145 26,102 %6478 27918
OPM (%) 183 51 189 197 162
NPM (%) %2 193 168 173 214
ROE (%) 52 54 55 60 87
PRR (x) 184 170 160 137 90
PBR (x) 09 09 08 08 08

Ngudn: Dif liéu cdng ty, Shinhan Securities Vietam
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[Viét Nam / Bat dong san]

BAOCAO CONGTY CTCP Béu trNam Long (NLG V)

Ngay 19 thang 8 ndm 2026

Cap nhat KQKD nam 6T2026 va du’ phong 2026

Q2/2026 H1/2026 2026F
Khoan muc %YoY %YoY %YoY
(Ty dong) (Ty dong) (Ty dong)

Doanh thu thuan 415 -46.3% 1,695 -17.9% 6,017 6.6%
Doanh thu ban giao dir én 1,022 -46.4% 5,266 -2.2%
Doanh thu chuyén nfuong 489 489
Doanh thu tu dich w Xy duhg 11 -87.5% 36 2.8%
Doanh thu cung cép dich wi 151 194.9% 195 -1.2%
Doanh thu tir' cho thué BPS 21 14.7% 31 10.0%

Loi nhuén gop 237 -28.6% 618 -17.0% 2,274 -3.5%

Bién Igi nhuan gop 57% 36.5% 37.8%

Chi phi bén hang -11 -90.7% -114 -48.5% -553 -21.0%

Chi phi quan ly doanh nghiép -184 1154 % -270 20.3% -539 9.0%

Lgi nhudn tir HDKD 88 -37.6% 264 -3.1% 1,182 2.9%
Doanh thu tai chinh 91 109.8% 159 74.0% 318 -51.4%
Chi phi tai chinh -69 42.3% -160 8.8% -263 -59.3%
Thu nhap/(18) khéc 10 -12.9% 14 -37.6% 15 62.3%
L5 18 tir cding ty lién doanh, LK 24 17.7% 31 9.0% 46 -39.2%

Lgi nhuan truc thué 94 -36.6% 271 -6.9% 1,299 9.3%

LNST 66 -32.1% 176 -15.2% 1,039 9.8%

LN rong clia cdng ty me 55 -44.4% 123 -40.6% 770 9.8%

Két qua kinh doanh H1/2026 chua phan anh da phuc hdi ctia doanh s6 ban hang:

Doanh thu Q2/2026 dat 415 ty dong (-46.3% YoY) va LNST cb dbng cdng ty me dat 55 ty dong (-44.4% YoY),
cht yéu do khdi lugng ban giao BDS thap khi cac dat ban giao 18n tap trung vao nira cudi nam. Doanh thu ban
BDS trong quy chi dat 287 ty dong (-59% YoY), chu yéu dén tir Nam Long II Central Lake - Can Thd, cling mét
phan nhd tlr Southgate va Akari City. Dang cha'y, bién LN gdp Q2/2026 dat 57.0%, trong dd bién LN gdp mang
BDS [én tdi 77.3%. Chiing ti cho rang miic bién cao nay chi y&u phan nh g cdu san pham ban giao thuén Igi
trén nén doanh thu thap, trong d6 dét nén tai Nam Long II Central Lake cd bién Igi nhuén cao han déang k& so
Vi cac san pham EHomeS. Do d6, bién Igi nhuéin Q2/2026 mang tinh thdi diém. Lily k& 1H2026, doanh thu dat
1,695 ty d6ng (-17.9% YoY) va LNST o8 ddng cdng ty me dat 123 ty dong (-40.6% YoY). Bén canh d8, NLG ghi
nhén 489 ty dong doanh thu chuyén nhugng du an lién quan dén giao dich chuyén nhugng 15.1% o phén tai
Izumi City. Bién LN gop 1H2026 dat 36.5%, gan nhu di ngang so vdi cling ky.

Chiing tGi ky vong doanh thu tang t6c trong 2H2026 khi cac du an budc vao giai doan ban giao tap trung han,
dac biét tai Nam Long II Central Lake - Can Thd, Sol Garden va An Zen Residences, bén canh dong gop tiép tuc
tlr Southgate. Tai Can Tha, ca dat nén va EHomesS tiép tuc dudc ban giao, trong khi An Zen da hoan thién phan
I6n ti€én do xay dung va toan bo 887 can da du diéu kién ban, tao co s§ cho viéc ghi nhan doanh thu khi dur an
budc vao giai doan ban giao. Nhd d6, doanh thu FY2026 dugc dy phdng dat 6,017 ty dong (+6.6% YoY), trong
dd doanh thu ban giao BDS dat khoang 5,266 ty dong.

Bién LN g0p FY2026 du kién dat 37.8%, cai thién so vdi mic 36.5% trong 1H2026, nhd ca cau doanh thu trong
nira cudi ndm chuyén dich sang mang ban giao nha & ¢6 bién Igi nhudn cao han, trong khi khoan doanh thu tir
chuyén nhugng du &n véi bién Igi nhuén thap chi phét sinh trong Q1/2026. Theo @6, du’ phdng ndm 2026, Igi
nhudn gop dy kién dat 2,274 ty dong (-3.5% YoY) va LN tir HDKD dat 1,182 ty dong (+11.0% YoY), nh& ky
vong chi phi ban hang va quan ly doanh nghiép dugc kiém soét tot. LNST cd déng cdng ty me FY2026 du’ kién
dat 770 ty dong (+9.8% YaY), tuong Ung EPS 1,587 dong.
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[Viét Nam / Bat dong san]

BAOCAO CONGTY CTCP Béu trNam Long (NLG V)

Ngay 19 thang 8 ndm 2026

Cép nhét tinh hinh va k& hoach trién khai du’ an

Du kién ké& hoach phat trién dwan @

i San i Quy dat
Du'an . Vitri
pham (ha)

SG hitu

(%) 2023 2024 2025 2026 T Tinhtrang

2027

Akari City

Flora

Binh Tan

85

50%

Akari GD 2 (1,700 san pham) d& hoan thanh va ban
giao.

Akari GD3 (1,241 san phdm) dang chd xdc dinh nghia
vu thuc hién NOXH. Dy an da hoan thanh tién str dung
dat (LUF). Dy kién bét dau trién khai xdy dung tir cudi
2026 va md ban tlr 2027, dy kién ban giao tir ndm
2029.

Waterpoint
Southgate

KDT

Long An

165

65%

Lily k& khoang 94% san pham da md béan dudc ban
Vva ~68% dd ban giao tinh theo cap nhat gan Q2/2026.
Hoat ddng ban hang ti€p tuc tai The Pearl, Park Village
va Solaria Rise. Park Village budc vao giai doan ban
giao; Rivera 1C da ma ban tir thang 5/2026.

Céc phan khu Aqua 2C va ST6 s€ hoan tt gidy phép
bén hang trong ndm 2026.

Waterpoint
VCD

KDT

Long An

190

100%

Tai 30/6/2026, du' an chua mg ban. NLG dd hoan tat
h6 sa diéu chinh quy hoach chi tiét 1/500 va dang cha
phé duyét, dong thai tiép tuc tim kiém ddi tic d& hap
téc phét trién & cAp toan du an hoéc ting phan khu.
NLG c6 k& hoach chuyén nhugng 50% du &n cho déi
tac trong giai doan 2026-2027.

Phan khu A quy md khoang 107 ha da dugc phé duyét
quy hoach 1/500 ngay 7/7/2026.

Tzumi City

KDT

Dong Nai

170

65%

GD1A1/Gardenia (275 cdn) dé hoan thanh va ban
giao. Canaria (461 can) da md ban tir Q4/2025 va
dang trong qua trinh xdy dung, du kién bat dau ban
giao tif 2027. Tinh trén cac phan khu/san pham da
dugc md ban, ty 1é ban dat khoang 78%, trong khi
khoang 28% s0 san pham d& m& ban da dugc ban
giao. NLG tiép tuc chuan bi trién khai c4c phén khu 1A2
va 2AB trong 2026.

Mizuki Park

Flora

Valora

Binh
Chanh

26

50%

Céc GD1-2 co ban dd hoan thién; Ity ké khoang 99%
s0 cdn m@ ban da ban va ~88% da ban giao. Trong
tm hién chuyén sang Trellia Cove: CC5 gém 817 cén
Flora va LK11 gom 24 can Valora; da khdi cong tir
7/2025 va tiép tyc thi cong trong 1H26. LK11 dy kién
ban giao Q4/2026; CC5 ti€p tuc ban hang/thi cong
trong 2026-28.

Hai Phong

Valora

Ehome

Hai Phong

225

50%

Tong quy md 887 cén EHome. FY2025 NLG ghi nhan
435 cdn presales; cong 17 can 1H26 -> Illy ké 452 can,
tuong duong ~51% téng du &n tai cudi Q2/26. Dang
trong giai doan hoan thién, muc tiéu ban giao

Q4/2026.

Can Tho

Dat nén

EhomeS

Can Tha

43

100%

Céc phase thdp tang tiép tuc ban/ban giao. 1H26
NLG ghi nhan ban giao 78 SP dét nén va 164 can

EHomeS. Phase EHomeS mdi quy m6 671 can
dang hoan thién. Riéng dot blc thdm thang
6/2026 ghi nhan 448/464 can dat coc thanh cong,
ty 16 97%

3
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[Viét Nam / Bat dong san]

BAOCAO CONGTY CTCP Biu uf Nam Long (NLG V)

Ngay 19 thang 8 ndm 2026

Quy md du an gdm 333 can. Dy an chinh thitc md
ban tir cudi ném 2025, ghi nhan 31 can vdi gia tri
presales dat 1,038 ty dong trong FY2025. Sang
1H2026, Nam Long tiép tuc ban thém 18 can,
8 Par_agon' KT pbng Nai 45 50% tuong L’J‘ng 535ty dﬁn’g, nang Ity ké presales én
Pai Phudc 49 cdn ké tir thoi diém md ban, tugng ducng
khoang 15% tong s6 san pham clia du' an. Elyse
Marina Club da chinh thiic di vao van hanh tir
thang 6/2026, va du kién ban giao vao cudi
Q4/2026.

9 Khac 11

Tong 681

Nguon: DIt liéu cong ty, Shinhan Securities Vietnam (1) Ubc tinh thoi gian tur lic X8y dung dén lic ban giao

4 1 € Shinhan Securities



BAO CAO CONG TY

[Viét Nam / Bat dong san]

CTCP Bau tur Nam Long (NLG VN)

binh gia va khuyén nghi

Ngay 19 thang 8 ndm 2026

Ching t8i 4p dung phuong phap RNAV dé dinh gia NLG. Trong dd, cac du 4n cd k& hoach cu thé, ching toi str
dung phuang phép DCF; cac du 4n chua trién khai nhung hoan thién phap Iy, ching tdi dling phucng phép gié
so sanh thi trudng (MV); vdi cac du an chua cd k€ hoach (thdng tin rd rang) chling tGi s dung BV.

M0 hinh dinh gia RNAV clia NLG

Gia tri du an Tylé

Duan Phuang phap
(Ty dong) s6 hirtu

Waterpoint Southgate 3,776 50% DCF
Waterpoint VCD 3,297 100% i\
Mizuki Park 2,483 50% DCF
Can Tha 2,376 100% DCF
Akari City 3,869 50% DCF
Hai Phong (Sol Garden + An Zen Residences) 2,732 50% DCF
Tzumi City 9,614 50% DCF
Paragon Dai Phudc 2,152 59% DCF
Khéc 582 100% BV
Téng 30,881
(+) Tién va tuong dugng tién 6,200
()Ng 5,196
(-) Ng khéc 3242
() Lgi ich COTS 2,046
RNAV 26,597
56 lugng B phiéu dang luu hanh (ty don vi) 0.485
Chiét khau RNAVC) 35%
Gia muc tiéu (VND) 35,700

Ngudn: D{f liéu cong ty, Shinhan Securities Vietnam

 Chiing ti nng mc chiét khdu RNAV [én 35% dé phan anh nhiing thach thiic ma NLG dang phai d6i mat trong ném

2026 bao gdm (1) ap luc tir [&i sudt vay mua nha va kha néng chi tra suy gidm, co thé khién tdc dd hap thu chdm han; (2)

rti ro vé tién d6 ban hang va thu tién; va (3) thdi gian chuyén héa quy dét thanh doanh thu, dong tién va Igi nhuan kéo dai

hon du kién.

5 1 € Shinhan Securities



[Viét Nam / Bat dong san]

BAOCAO CONGTY CTCP Béu trNam Long (NLG V)

Ngay 19 thang 8 ndm 2026

Tong quan doanh nghiép

1. Lich st hinh thanh va phat trién

CTCP Dau tu Nam Long (HOSE: NLG) dugc thanh Iap nam 1992 va la mét trong nhiing doanh pghiép ngoai quoc
doanh d‘z?!u tién trong finh vuc xay dung. Nam 1996, NLG chinh thic buc vao linh vuc phét trién BDS Nha &. Sau
8 nam cd phan hda, NLG chinh thirc niém yét trén san chiing khodn vao ndm 2013.

Sur hgp tac vdi cac doi tac qudc t€, ddc biét tir Nhat Ban (Hankyu Hanshin Properties, Nishi Nippoin Rail Road la
hai d6i tac véi han 100 nam kinh nghiém trong linh vuc giao thong va BDS) da gilip Nam Long ti€p can cac cdng
nghé tién tiéh, cac phung phap quan ly uu viét va kidm sodt tai chinh hiéu qua. Ngoai ra, NLG cling hop tac véi
hai ddi tac 16n trong finh vuc BDS la Indochina Land, Gamuda Land.

2. Chién lugc phat trién

NLG t3p trung chinh vao phan khiic vira ti tién (Affordable housing) véi ba phan khiic san pham chinh gom
Valora (nha phd, biét thr), Flora (can ho biét Iap) va Ehome/EhomeS (can hd vira tui tién, nha & xa hdi). Vai
cac du én NLG dang trién khai, gid ban cho biét thu, nha phé Valora giao ddng tir khoang 6-30 ty, cin hd Flora
tlr 2.5—4.5 ty, can ho Ehome/EhomeS tir 1 ty.

Trong giai doan tdi, chién Iudc NLG s€ tap trung vao ba linh vuc kinh doanh c6t [6i, bao gom: 1) Dau tu' & Quan
ly Dau tu' (Don vi kinh doanh: CTCP Dau tuw Nam Long); 2) Phét trién BDS D6 thi va Nha & (DVKD: Nam Long
Land); va 3) Phét trién BBS Thutng mai (DVKD: Nam Long Commerdial Property).

3. Tiém nang doanh nghiép

Vi quyf dét hon 681ha dugc phét trién cd phép Iy rd rang, NLG tép trung pht trién céc khu do thi véi cac san
vUra tui tién vdi ba phan khic san pham chinh. NLG dinh hudng phét trién uu tién tinh bén viing, cac san pham
clia NLG ludn nhan dugc sy tin tudng cta khach hang vé chat Iugng va tinh minh bach phap ly. Nhg do, NLG da
duy tri dugc vi thé tai chinh viihg chic.

Qui dat cia NLG

QUAN LY DAU TU TREN DANH MUC PAU TU

TONG QUY DAT HIEN TAI DU AN HIEN HOU

TP. HCM San phém
TP. HCM Vals Flora EHome/EH S
Mizuki Park )70
166
'
¢ 3 Déng Sai Gon San phdm

Déng Nai Dién tich Valora Flora EHome/EHomeS

Elyse Istand 45 ha 583

6ng quy dét sach Tay Sal Gén Sén phadm
(Hecta)

Tay Ninh Dién tich Valora Flora EHome/EHomes

Mekong Sén phdm

Cén Tho Dién tich Valora Flora EHome/EHomeS

EHor

Mién Bic San pham

Hai Phong Dién tich Valora Flora EHome/EHomeS

2

peS

Ngudn: Bao cdo thuting nién cong ty, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

BAO CAO CONG TY " Ngay 19 thang 8 ném 202
CTCP Biu uf Nam Long (NLG V) gay 19 thang 8 nam 2026
Bién gop qua cac ném Cd cau doanh thu qua cac nam
(tv)
8,000 60% 120.00%
7,000
50% 100.00%
6,000 n
0, 0,
5,000 40% 80.00%
4,000 30% 60.00%
3,000 20% 40.00%
2,000
o 20.00%
1Y000 l I 10A)
. 0% 0.00%
2020 2021 2022 2023 2024 2025 2019 2020 2021 2022 2023 2024 2025
m— Gi4 von (1)) Loinhuan gop (ty)  ==®==9% Bién gop mEhome/EhomeS M Flora mValora m Datnén

Ngudn: DI liéu cong ty, Shinhan Securities Vietnam Ngudn: Dt liéu cdng ty, Shinhan Securities Vietnam

4, Chién lugc phat trién phéan khiic vira tdi tién
P& duy tri vi trf din dau phan khic vira ti tién, NLG trién khai du 4n trong thdi gian nhanh nhét va véi chi phi t5i
uu nhat théng qua viéc:
- Muadatvdigiare
- Trién khai nhanh nht: Trong dd, thai gian tir khi thuc hién dén ban giao la tir 2-3 ndmy/du’ &n. NLG cd
3 dan vi kinh doanh: (1) Tap trung tim kiém quy dat, lam thd tuc phap ly, ha tang, (2) Tap trung phat
trién nha & va KDT tich hap, va (3) Tap trung phét trién BDS thuohg mai. Chiing ti ki vong viéc chuyén
biét hda tiing don vi gilip dy nhanh thu tuc phép Iy va trién khai xay dung.
- Chiphitai chinh it nhat
- (C0ng nghé xay dung — thiét k€ tGi uu
5. Co ciu cd dong

Ca ciu od dong trong va ngoai nudc tai ngay 14/08/2026 Ca ciiu 0d dong trong va ngoai nudc tai ngay 14/08/2026

®HDQT va bén lién quan u [beworth Pte.Ltd
WSE hitutrongnwgc W S& hitu nuwde ngoai
H Thai Binh Investment m Khac
Nguon: Finpro, Shinhan Securities Vietnam Ngudn: Fiinpro, Shinhan Securities Vietnam

Ty 18 6 hitts nuc ngoai tai NLG chiém 42%, cho théy sy hp dan, minh bach clia NLG d6i vdi nhd déu tu quic
t&. Hién tai, ng Nguyen Xuan Quang — Chi tich HDQT va la b déng sang lap clia cbng ty la b dng nam ty
trong co phiéu cao nhat (7.9%), ti€p dén la cac cong ty va quy dau tu'trong va ngoai nudc.

7 1 € Shinhan Securities



BAO CAO CONG TY

" Ngay 19 thang 8 ndm 2026
CTCP Dau tr Nam Long (NLG VN) 9ay 15 thang
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Ngudn: Bloomberg, D liéu cong ty, Shinhan Securities Vietnam

[Viét Nam / Bat dong san]
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[Viét Nam / Bat dong san]
CTCP Du tur Nam Long (NLG VN)

Ngay 19 thang 8 ndm 2026

Nhiing su kién quan trong ctia NLG
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Hang loat sai pham trong
linh vyc BBS d&n dén cac
vu diéu tra, ra soat phap ly.
Ty & hé&p thu BBS sut gidam
(chi bang 1/4 nam 2018).
Vén tin dung cho BBS bj
siét chat.

Trién khai ban hang
thanh cong dy an lzumi,
Mizuki, Waterpoint. Gia

tri ki ban tang 62.8%.

TPDN BDS phat hanh

tang 72% so vai 2020.

4

\

Duy an trong diém lzumi
City dugc théo g phap
ly tao tam ly tich cuc.

Hang loat chinh sach
duoc dé ra dé hd trg
nganh bat dong san: giam
l&i suét cho vay, thao go
vuong mac cho cac du
an.

Ba Luat B&t dong
san lan lugt dugc

Lai sudt tang va
xung dot Trung
Bong keéo dai.

/

thong qua, ki
vong
th&o g& nguodn Anh huang
cung BDS. gian tiép

thué quan
Vi My.

©

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam
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BAOCAO CONGTY CTCP Biu tir Nam Long (NLG V)

Ngay 19 théng 8 nam 2026

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh

N&m (Ty dong) 2023 2024 2025 2026F 202/F  Nam (Tydong) 2003 2024 2025 2006F  2027F

Téng tisan 28611 30318 26565 29282 32808  Doanhthuthuan 3181 7196 5645 6017 7432

Taisan ngén hn B33 59 194 u78 sl 9nuong(%) co Y Y
Tién va tufang duing tién 2540 5443 6,814 10077 14448 Gia vonAham:; ban (1619) (4139 (3288) (3742 3951
PAut TCngén han 1,050 63 132 132 13 Ldinhuangop 1562 3057 237 224 34
Céc khosn phi thu 367 2797 181 14 192 Benkinhungon(%) o 25 Bdls 378 &
Hang ton kho 1733 1793 8678 8018 6945  ChiphiBH&QLDN (%80) (139 (1292) (109) (2279)
Tai sin ngén han khéc 73 62 5 51 5 LNWrHBKD 82 Lget L1065 LI 120

Tai s3n dai han 398 2769 7318 759 7740 Tang tnudng (%) (@9 1860 (60 110 2
T4 sén 6B dinh 141 143 108 77 47 Bién LN tur HDKD (%) 183 2.1 189 197 16
Chi phixéy dung e bén # 5 15 15 15 INkhac ¥ Bl B U 7
Tai sin déi han khéc 3B 201 7195 743 768 Thunhap tai chirh 28 3y 65 38 38
Khoan phéi tra 175 107 43 528 557 L nhugn rong tir HOKD khéc “5 156 115 61 2
Nguti mua tra tién trudc 3815 304 258 397 603 INTT %8 185 118 1299 1991
Vay va ng thué & chinh ngén 242 298 1017 116 11% Thue TNDN (168) (437) (42) (60)  (3%)
Khéc 2494 327 235 258 om  LNST 80 1387 %6 1039 159

Ng di hian 512 553 526 581 5901 Téng trudng (%) 75 B3 (3L8) 98 53
Vay va ng thué ti chinh i han 305 4003 4505 50 507 Bén ki nhuzn rong (%) 52 193 168 13 2
Khac 1487 1520 782 802 82 LN rong 0d dong cong ty me 484 518 701 770 1,181

Vin chii s6 hifu 13533 14569 14824 15222 16,250 Ldiich E?TS | G) (89 (45 (29 (412

— LN truic thuva i vay 1246 20% 14 1562 2243
\/Gn gap chil sG hiiu 3,848 3,848 4851 4851 4,851 . , i ! ¢ ! !
Théng durvén 268 268 4 41 44 1n9TUong(%) 23 ®y @y 75 “
VB e = 3 e 3 = Bién LN (%) 202 B85 B7 260 3
\cinhudin it 2WH 3 36 3@ 45y Ntubcthud ivayvakhéuhao 1295 2104 154 1617 2298
Lafich B dbng knong kiém soit 4150 48 216 2377 207 Tang trutng (%) 33 86 (B 75 2

N vay 6107 6% 552 625 6256 Bién LN (%) 07 B2 %6 %I 3t

*Ng rong (&n) 2517 8 (645 (5174 (9549)

Chi so tai chinh
2 ea A Nam 2023 2024 2025  2026F  2027F

Luu chuyen tién té

Nam (Tv b Y : EPS (dng) 1187 185 133 1587 244

am (Ty dong) 023 2024 225 2026F  202F  gps(ging) X3 145 %102 W47 2918

Tién tir HOKD @33) 125 873) 421 4657 PER (X) 2.2 205 160 137 90
Lof nhudn trutic thué %8 185 1188 1209 191 PBROO 14 L1 08 08 08
Knéiu hao TSCD ® % ] 55 55 Khanangsinh di
(L) tir HD du tuf (655) (436) (733) (638) (620) Bién EBITDA (%) 407 22 266 269 309
Thay d6i vn luu dong @12 V4 (786) 2209 3553 Bién LN tr HOKD (%) 183 Bl 189 197 162
Thay ddi khéc (58 (@3 (%W 127 (34) Bién LNST (%) 152 72 124 128 159

Tién tir HD dau twr 05 1,051 970 538 538 ROA (%) 17 18 25 28 38

N iv. > ~ 0,
Thay dbiti sin o dinh @ @ w @y o el 53 54 63 60 89
Thay d ti s3n du tu 3% a8 7H) G0 G0 andngfafchinh __
Khéc 39 6% 1714 1016 1016 Ng vay /Von chi s6 hiu (%) 45.1 478 372 411 385
T ; p ; Ng vay rong/ EBITDA (%) 1944 f5  (1758) (300) (4153)
705 67 123 (149 823 ovay e,

Tién i HD ti chinh 95) ) g e o e mit () %3 %3 165 107 1470
Thay dGi v o phin - -2 (%9 (2%9) Kha néing thanh toén i vay (x) 47 9.2 57 6.1 91
Tién di vay/(tra) ng 893 82 (65) (595) 0 Hiéuqua hoat déng (%)

(B i lf nhudn 63 tra cho CSH (&) () O 2 (66 S8 ngay phai tra ngud bdn (ngdy) %3 97 8 4 sl

Liuchuyéntiénthidntrongnam ~ (1233) 2903 1371 3263 4371 S8 ngdy hiang tn kho (ngdy) 367 159 1480 814 6912
Tong tén dau ném 37 2540 5M3 6814 1007 SGngay Khoen phai hu (1Gay) il e 0 S
Thay dditrong ty gé " ~ o - ! 0 Ngun: DI liéu cong ty, Shinhan Securities Vietnam
Tong tién cudi nédm 2540 543 6814 10077 14448

Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam
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BAOCAO CONGTY CTCP Biu tir Nam Long (NLG V)

Ngay 19 théng 8 nam 2026

CTCP Pau tu Nam Long (NLG VN)

Khuyén | Gia muc tiéu | Khoang gid MT (%)

Gia co phiéu

Ngay h
nghi i
(pts) UN Index (LHS) === NLG VN Equity (RHS) (VND) o (V\D) 18| MaMn
2500 - 45000 24/11/203(BClndau)  MUA|  44200| 178] 364/36
- 40,000 21/8/2004(BCGApnhdt)  MUA|  47300| 180  367/41
2000 1 35,000 2/10/2024 (BCcipnhdt) MUA|  46400| 144! 35422
1500 [ 30000 14/11/2024(BCcipnhdt) MUA|  46400| 1361 244722
o 180205(CCPTR)  MUA| 43500 99| 27443
1,000 I 15’000 10/05/2025 (BCcApnhat)  MUA 39600 129 538/-10.8
500 - 10,000 18/08/2025(BCcapnhdt)  GIU'| 49100 234; 48214
L 5000 19/08/2026 (BCCiprhdt) MUA| 35700 194| -15.8/86.4
0 0
08/25 11/25 02/26 05/26

Gia muc tiéu
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55,000.00
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35,000.00
30,000.00 - W

25,000.00
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15,000.00
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Gid c6 phiéu Gid trung binh

Luti y: Tinh todn chénh Iénh gid muc tiéu dua trén 12 thang qua

Shinhan Securities Vietham

Co phiéu Nganh

¢ MUA: Khd ndng sinh Idi trong 12 théng tlr 15% tré Ién * TICH CUC: C5 phiéu dugc theo ddi ¢d vén héa I6n nhat trong nganh dugc khuyén
* GIU: Kha néng sinh 16 trong 12 thang tir -15% dén nghi MUA _
15% + TRUNG LAP: C6 phiéu dugt theo ddi c6 v hda I6n nhét trong nganh dugc khuyén
+ BAN: Kha ndng sinh IGi trong 12 thang thap han -15% nghi GIU i
+ TIEU CUC: C5 phiéu dugc theo ddi cd von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAOCAO CONGTY CTCP Biu tir Nam Long (NLG V)

Ngay 19 théng 8 nam 2026
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