BAO CAO PHAN TICH -NLG

TONG QUAN DOANH NGHIEP

Nam Long la chu dau tu bat déng san véi han 30 ndm kinh nghiém, dan dau phan khic nha & trung cép.
Doanh nghiép hién s& hitu quy dat ~680 ha, tap trung tai TP.HCM, Long An, Béng Nai va Can Thg.

DANH GIA KET QUA KINH DOANH 2024

Két qua kinh doanh vugt ky vong nhd ban giao Akari va Can Thg. Ndm 2024, Nam Long ghi nhan
doanh thu thuan dat 7,196 ty déng (+126% YoY) va LNST-MI dat 512 ty ddng (+6% YoY), 1an Iuct vugt
8.1% ké hoach doanh thu va 1.2% ké& hoach Igi nhuan ndm. Béng Iuc tang trudng chu yéu dén tu viéc
ban giao 1,448 can hd Akari City giai doan 2 (chiém ~72% doanh thu) va 179 san pham tai Central Lake
Can Tho, giup bién Igi nhuan gdp duy tri 8 mic 42.6%, du thap han muc 49.1% nam 2023 do ¢ cau

san pham chuyén dich sang phan khuc can ho.

Doanh sé6 ky ban phuc héi, phan anh tin hiéu tich cuc tif thi trudng. Ca ndm 2024, NLG dat 5,204 ty
déng doanh sé ban hang (+33% YoY), hoan thanh 54% ké hoach néi bd, tap trung & cac du an: Akari
(1,862 ty), Southgate (1,461 ty), Can Thg (642 ty) va mdt phan tai Mizuki, Izumi. MUc tang trudng hai
chif s6 cho thay tam ly thj trudng da cé chuyén bién ré rét sau giai doan trdm lang 2022-2023.

Lgi nhuan tai chinh tdng nhé chuyén nhugng du an. Trong quy 2/2024, NLG hoan tat chuyén nhugng
25% cb phan du an Paragon Dai Phudc cho déi tac Nhat, ghi nhan Igi nhuan trudc thué 231ty déng,

déng gop quan trong vao két qua nam.
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Gia muc tiéu (VND/cp): 35,500
Tiém néng tang gia: 33%
Théng tin c6 phiéu HDC
Nganh Béat déng san
Ngay bao céao 22/04/2025
Gia hién tai (VND/cp) 26,700
Vén héa (Ty VND) 10,281
ROE 5.40
ROA 1.80
P/E 20.60
P/B 1.10
EPS (VND/cp) 1,344
BVPS 25,125
SLCP Iwu hanh (triéu cp) 385.08

\GTGD/ngéy (Ty VND) 205.7 y
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QUY DAT CUA NLG
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Akari City P1:1,900; P2: 1,700; P3: 1,500 can hé & 581292__22%221% & gggr—zzoozzzF ba xong ba xong ba xong ba xong Khoéng ba xong
Southgate 2,250 thép tang; 1,3%) Ehome; 6,590 can 549 5031F 2020-2035F D3 xong paxong  Daxong  Daxong Khong 3 xong
Waterpoint P2 860 thap tang; 14,210 can ho 2021-2036F 2022-2038F ba xong ba xong ba xong ba xong bang chd Chua
Paragon 520 thap tang 2027-2033F 2028-2034F ba xong ba xong ba xong ba xong Pang chd Chua
VSIP Hai Phong 740 thap tang; 3,050 can ho 2028-2032F 2029-2035F ba xong ba xong ba xong ba xong bang chd Chua
Izumi City 2,700 thap tang; 7,900 can ho 2021-2036F 2023-2038F Pa xong Pa xong Pa xong ba xong bang chdg ggié;:amiw
Can Thg 880 dat nén; 1,590 EhomeS 2023-2027F 2024-2028F Da xong Da xong Paxong  Paxong Khéng Pa xong
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LUAN PIEM PAU TU

Dong san pham trung cap cia NLG phu hgp véi nhu cau & thuc, dam bao hap thu tot trong giai

doan hdi phuc. NLG dang s& hitu danh muc du &n da hoan thién phan 16n th tuc phap ly va san Vanh dai 3 TP.HCM Dai 76 km, 4-8 lan xe 2026
sang trién khai tai Pong Nai, Long An va Can Thd. Trai ngugc véi cac doanh nghiép tap trung phan .
San bay Long Thanh Gb1: 4 dudng bang 12/2035

khuc cao cap dang gdp kho vé thanh khoan, NLG duy tri thé manh & dong san phadm vua tui tién.

Trong béi canh lai suat thap va nhu cau & thuc gia tang, day & phan khic cé ty 1é hap thu t6t nhat, Cao t6c Bén Lic - Long Thanh  Dai 57.1km, 4-6 lanxe 2025
dam bao téc dé ban hang va dong tién trong nam 2025-2026.

n N 5 . 1 [f] ) (e fl . = . . WAl . Cao toc Bién Hoa - Viing Té Dai 53.7 km, 4-6 I3 2026
Lgi nhuan tang trudng tré lai nhé ban giao va chuyén nhugng du an. bang chu y, mét s6 du an SR SR o m anxe

trong diém 1) Ban giao tai cac du an dang trién khai nhu Akari giai doan 2, Southgate va Can Tha; 2) R
. . s . Von diéu l1é NLG 2016-2025F
Ghi nhan Igi nhuan tai chinh tu chuyén nhugng 15% c6 phan lzumi (~271ty dong) va 3) Ky vong kip

4,848
. . 5,000 !
thdi maé ban du an Paragon Pai Phudc vao cubi nam, tao nén tang tang truéng cho 2026-2027.
g = 4,000
RUIRO PAU TU
] ) \ 3,000
Phap ly va quy dat: Cham tré phap ly tai du an Paragon, Izumi City, dac biét la tha tuc diéu chinh
quy hoach tai phan khu C4 - c6 thé anh hudng dén tién dé6 ma ban va ban giao giai doan 2025~ 2,000
2026. Ty lé hap thu tai cac tinh ngoai TP.HCM c6 thé thap hon ky vong trong béi canh thi trusng 1,000 I I
phuc héi chua déng déu. Quy dat trong tucng lai trung dai han ciing la dau héi véi NLG hién tai. 0
L ) ] ) ] © A 2 O O N A D o &
Rui ro pha loang cd phiéu tlir ké hoach phat hanh 100 triéu cp néu thi trudng khéng hap thu tét. S S S S S ,19(“23
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Du phong két qua kinh doanh NLG

DUPHONGKETQUAKINHDOANH T i
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Nam 2025 dugc xem la nam ban Ié dé NLG hoan tat cac diéu kién phap ly va khéi cong loat du an 500 - i
) . . , 4,963

mg@i. Néu Paragon dugc khdi cdng vao cubdi nam va quy hoach 1/500 cua lzumi dudc diéu chinh i i
1
dung tién do, doanh nghiép sé& budc vao chu ky m& ban — ban giao mdi tif 2026 véi nhidu du dia 0% i :
1 1
tang trudéng. 2,000 I I
i i 592 |
Doanh thu va Igi nhuan cé thé suy giam nhe do thiéu déng luc ban giao quy mé Ién nhu 2024. 0 o - - - -
| o ) R . . 2020 2021 2022 2023 2024 ; 2025F !
Nam 2025, doanh thu thuan ctia NLG dudc du bao dat 4,963 ty dong (giam 31% YoY), chu yéu dén ) L i

tl ban giao cac du an dang trién khai nhu Akari giai doan 2, Southgate, Central Lake va mdt phan Doanh thuthuan — #LNST-MI

Izumi. DU quy mé doanh thu gidam so vdi muc cao dét bién nam 2024, I6i nhuan sau thué cé déng Pinh gia P/B ciia NLG

coéng ty me van ky vong dat 592 ty déng, tdng trudng +14% YoY, nhd bién Igi nhuan cai thién va ghi 3¢
nhan mét phan Igi nhuan tai chinh ti chuyén nhugng du an Izumi. o5 W

PINH GIA 2025 2.0
1.5 2

C6 phiéu NLG hién dang giao dich tai muc P/B forward 2025 khoang 1.2x, thap hon dang ké so vdi Lo v (L] |

trung vi 3 ndm (1.5x) va 5 nam (1.6x). Sau dot gidm sau viia qua, dinh gia P/B clia NLG ciing da vé 0'5 ' '

muc -2 B6 Iéch chuan, muc dinh gia ré hap dé‘n. Chung téi dinh gi:‘él NLG theo phuong phap RNAV Q\\,\‘o Q’\\,(\ Q\\,\% Q\\,\q Q\\(LQ Q\\q;\ Q\\,ﬂ, Q\\q;b Q\\(Lv Q\\,ﬁa

va P/B, dua ra gia muc tiéu dao déng 35,500 ddng/cp, tudng Ung tiém nang tang gia 33% so vdi thi

gia hién tai. e P/B Trung binh +1D6 léch chuén
-1D6 léch chuan +2 Do léch chuén -2 P léch chuan



Luu y va mién tri trach nhiém

Quy nha ddu tu nén doc ky cdc rdi ro ma ching téi c6 du phong va dé cdp trong bdo cdo clng nhu nhén dién vé rdi ro
thi trueng dé cé Iua chon ddu tu hiéu qud. Bdo cdo ndy dudc viét dua trén ngudn théng tin ddng tin cdy vdo thoi diém céng bé.
Quan diém, du bdo va nhiing udc lugng trong bdo cdo ndy phan dnh ddnh gid cua FIDT tai thdi diém phdt hanh va cé thé thay
déi theo tinh hinh doanh nghiép va thj trudng tiing thoi ky ma khéng phai théng bdo. Ngodi ra, FIDT va cdc nhén su cua FIDT cé
quyén thuc hién cdc giao dich lién quan dén cdc cé phiéu, ca héi dau tu lién quan dé cdp tai bdo cdo ndy ma khéng phdi théng
bdo. Quyét dinh ctia nha dau tu nén dua vdo tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét cia nha dau tu. Moi quan
diém ddu tu tai tinh ndng nay dudc dua ra dua trén nhdn dinh, du dodn thi trudng vdéi muc dich téi uu héa Igi nhuén va han ché
rdi ro cho nha ddu tu. Tuy nhién, nha ddu tu nhdn thuc dudc rdng két qua ddu tu sé phu thudc vao nhiéu yéu té va do dé chung
t6i khéng cam két bat ky muc dé Igi nhudn ndo déi vdi viéc ddu tu ctia nha dédu tu. Nha dau tu Ia ngudi quyét dinh dau tu, do dé
nha déu tu hoan toan chiu trdch nhiém vé két qua dau tu ctia minh. Bdo cdo nay la tai san va dudc gilt ban quyén bdi FIDT.
Khéng dudc phép sao chép, phdt hanh ciing nhu tdi phdn phéi bdo cdo vi bdt ky muc dich gi néu khéng cé vdn ban chdp thudn
cua FIDT. Vui long ghi ré nguén khi trich ddn néu sir dung cdc théng tin trong bdo cdo nay.

Chung t6i xin chén thanh cam on quy khach hang!



BUI VAN HUY DOAN MINH TUAN

huy.bui@fidt.vn tuan.doan@fidt.vn
Nguyén Viét Nhat Ha Kim Thanh
nhat.nguyen@fidt.vn thanh.kim@fidt.vn
Nguyén Kim Diing Tran Vi Bao
dung.nguyen@fidt.vn bao.tran@fidt.vn
www.fidt.vn 1900 988 908

Trusé TP.HCM FIDT Nha Trang FIDT Ha Noi

Tang 10, Ha Phan Building, 56 Bui Thién Ngo (B4), KBDT VCN Tang 26, Mipec Tower,
17 =19 Tén That Tung, Q.1, TP.HCM Phudc Hai, TP. Nha Trang 229 Tay Son, Dong Da, Ha Noi
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