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Bao cao Cap nhat

Khuyén nghij MUA

NLG

Bat déng san

Gia muc tiéu (VND) 29.800

Gia hién tai (VND) 21.800

Ty lé téng gia 36,8%

Suat sinh Igi ¢8 tuc ky vong 2,3%

Téng ty suat Igi nhuan 39,1%
Dién bién gia ¢ phiéu (%)

YTD 1T 3T 12T

Tuyét déi -27,0 -14,3 -18,4 -41,6

Tuong doi -27,2 -10,5 -12,8 -56,1

Nguén: Bloomberg

Bi€u dé giao dich
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Ma Bloomberg NLG VN
Thép/Cao 52 tudn (VND) 19.150 - 45.633
SL luu hanh (triéu cp) 485
Vén hoa (ty dong) 10.577
Vén héa (triéu USD) 399
Room khdi ngoai con lai (%) 11,1
Ty 1é cp luu hanh tu do (%) 78,5
KLGD TB 3 thang (cp) 2.093.957
VND/USD 26.480

Index: VNIndex / HNX 1764,78/292,64

NLG-MUA

Ngay 07/08/2026

CTCP DAU TU NAM LONG (HSX: NLG)

KQKD Q2/2026 va 6T2026 kém kha quan nhung phu hgp véi du phong ctia chiing téi.
Sut gidam trong Q2/2026 chi yéu do doanh thu gidm manh hon chiphiban hang va quan
ly doanh nghiép va chi phi tai chinh ting manh. ACBS ky vong sé lugng ban giao trong
nda cudi ndm 2026 sé cai thién so véi nlita ddu nam 2026 va NLG cé thé ghi nhan Igi
nhuén t& chuyén nhugng mét phan du an nén ching téi gilt nguyén du phéng 2026.
Chung t6i diéu chinh gidm 27% gia muc tiéu cudi nam 2026 xuéng 29.800 déng/cd
phi€u do gidm 40%/30% doanh sé ban hang nam 2026/2027 vdi gia dinh lai suat sé tiép
tuc duy tri & muc cao trong 2026-2027 va sé& dnh hudng dén nhu cdu mua nha. Tuy
nhién, ching tbi duy tri khuy&n nghi MUA vi gia c8 phiéu da gidm 20% k& tir bao cao
cap nhat thang 5/2026 va NLG c6 quy dat sach 16n, phap ly du an minh bach va xay
dung dugc thuong hiéu trong phan khic nha & via tui tién trong khi phan khic nay du
kié€n s& hudng Igi ti chinh sach hd trg cia nha nudc va ngan hang trong thai gian tdi.
NLG ghi nhan KQKD Q2/2026 kém kha quan véi doanh thu dat 415 ty déng (-46%
svck) va LNST cong ty me dat 55 ty dong (-44% svck). Su sut gidm chi yéu do:

(1) Doanh thu gidm manh hon Chi phi ban hang va quan ly doanh nghiép (-46% so
V3i -6%),

(2) Chi phitaichinhting 72% svck, dat 61 ty déng.

Liiy ké 6T2026 cdng ty ciing ghi nhan két qua kinh doanh kém véi doanh thu dat

1.895 ty dong (-8% svck) va LNST céng ty me dat 123 ty dong (-41% svck), hoan

thanh 17% ké& hoach Igi nhuan va 18% du phéng ctia ching téi. Sut gidm trong ky

chuyéu dén tir:

(1) Bién Igi nhuan gdp gidm ti 36,1% xudng 32,6% do Q2/2026 ban giao nhiéu san
pham ¢ bién Igi nhuan thap nhu EhomeS Cén Tha trong khi Q2/2025 ban giao
nhiéu san pham co bién Igi nhudn cao nhu Valora Southgate,

(2) Trong 6T2026 NLG ban giao nhiéu s&n phdm ti cac du &n lién doanh, lién két la
Mizuki va lzumi nhiéu hon so véi cung ky ndm ngoai nén Igi ich c8 dong thiéu sé
tédng 52 ty déng svck.

Méc du thj trudng BDS nha & déi mat vdi nhiéu khé khan nhu 13i suat cao, tin dung

bi ki€ém soat chat hon va chinh sach BDS thay déi lién tuc 1dm anh huéng dén nhu

cau mua nha nhung két qua ban hang ctia NLG van tang trudng nhe 8% svck trong

Q2/2026, dat hon 3.000 ty ddng nhd tap trung vao phan khic nha & vira tui tién va

cac chinh sach hé trg tai chinh cho ngudi mua nha. Lily ké 6T2026, NLG dat doanh

s6 ban hang hon 5.000 ty déng (+52% svck), chl yéu dén tu cac du an Sol Garden,

Elyse Island, Mizuki va lzumi.

Trén quan diém than trong, chung t6i gidm 40%/30% doanh sé ban hang nam

2026/2027 xuéng ~10.000/13.000 ty déng do gia dinh |3i suat sé tiép tuc duy tri &

muic cao trong ntia cudi 2026 va Nghi quyét 21 ban hanh vao cuéi thang 7/2026 gidi

han thd&i han strdyng c&n hd theo nién han cong trinh c6 thé& lam anh hudng dén nhu
cdu mua chung cu trong tuong lai.

Tel: (+84 28) 7300 7000

2023 2024 2025 2026F 2027F
DT Thuén (ty déng) 3.181 7.196 5.645 5.428 3.654
Tang trudng -26,7% 126,2% -21,6% -3,8% -32,7%
LNST céng ty me (ty déng) 484 518 701 687 843
Tang trudng -13,0% 7,1% 35,4% -2,0% 22,6%
EPS (hiéu chinh; VND) 1.087 1.206 1.353 1.326 1.630
Tang trudng -17,9% 10,9% 12,2% -2,0% 23,0%
ROE 5,3% 5,4% 6,3% 5,3% 6,3%
Ng rong/VCSH (x) 4,0 0,5 -2,4 -0,4 -0,6
P/E (1&n) 20,1 18,1 16,1 16,4 13,4
P/B (1an) 0,9 0,9 0,8 0,8 0,8
C8 tiic (d6ng) 499 499 500 500 500
Suét sinh Igi ¢& tuic 2,3% 2,3% 2,3% 2,3% 2,3%
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Bang 1: K&t qua kinh doanh
Pon vi: ty déng Q2/2025 Q2/2026 Svck 6T2025 6T2026 Svck
Doanh sé ban hang 2.789 3.006 +8% 3.334 5.079 +52%
Doanh thu 773 415 -46% 2.064 1.895 -8%
Lgi nhuan gop 332 237 -29% 745 618  -17%
Doanh thu tai chinh 44 91 106% 92 159 73%
Chi phi tai chinh 36 61 72% 135 148 10%
Chi phi BH & QLDN 206 195 -6% 444 383 -14%
Lginhuan LD, LK 20 24 18% 28 31 9%
LNST 98 66 -32% 207 176 -15%
LNST cong ty me 99 55 -44% 208 123 =-41%
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NLG-MUA

Ngay 07/08/2026

. L DT dat San Téng % mdban e e
STT Duan Vi tri TLSH (ha) phdm sdcan  (uc tinh) Tién do
Liy ké ban 87% va ban giao 80% trén téng
Valora 84 s6 can ma ban.
o Phan khu Trellia Cove (16 CC5 v&i 817 Flora
0, 0,
1 Mizuki UlisalShd v A 90% 216 LK11 véi 24 Valora) bit du xay dung
Flora 4.070 vao thang 7/2025, m& ban ti Q4/2025. Dy
kién ban giao 16 LK11 vao Q4/2026.
Ly ké ban 99% va ban giao 90% trén téng
2 Akari TP.HCM 50% 8,5 Flora 4,766 84% s6can md ban. Dukién ma ban Giai doan 3
vao 2027.
Ly ké ban 94% va ban giao 68% trén téng
s6 can ma ban. Dy kién ban giao phan khu
Valora 2 664 820 Park Village vao Q2/2026, m& ban phan
: °  khu Rivera 1C vao T5/2026 va c6 gidy phép
SEULILE ban hang phan khu Aqua 2C va ST6 vao
3 (Waterpoint Long An 65% 165,0 2026
i Phan khu Solaria Rise (phén khu ST5 véi
698 can hd) bat dau xay dung vao thang
G 0 '
Flora 3.379 12% 7/2025. Ly ké ban 70% trén t8ng s6 can
ma ban.
4 gzz:;:ate LongAn  100% 3,4 EhomeS  1.357 100% Ly ké d ban va ban giao gan 100%.
Waterpoint o Valora 972 o, Dangdiéuchinh QH 1/500 va tinh tién st
3 Gb2 Long An 100% 190,0 Flora 5.276 0% dung dat b8 sung.
6 Nam Long Can Tho 100% 40.0 Va'Iora‘ 264 100% LL?y ké ban 91% va ban giao 90% trén téng
Central Lake ’ bat nén 617 sO cdn ma ban.
A T o e Y
7 _E:Zmes C&n  CanTho  100% 3,8 EhomeS  1.590 73% 'S‘:i'a‘ﬁ fgsésnﬂ’ vaban giao 56% trén tong
Elyse Island 5 ot ix o ps s S~ oLx
8 (Paragon Dai Déng Nai 59% 45,0 Valora 583 20% D? €6 Gidy ph?p ban hang 335 can. Ly ke
. ban dugc 72 can.
Phudc)
Valora 2876 279, LOY ké ban 78% va ban giao 28% trén t8ng
. . ) s6 can ma ban. M& ban phan khu Canaria
. o
9 Izumi City Dong Nai 50% 170,0 Flora n/a 0% (461 can)vao Q4/2025.
EhomeS 417 0%
GD1 Sol Garden 9,9 ha gém 369 Valoramé
Nam LongHai  Hai o o, banGD1A (322 can)vao T4/2026 va liy ké
10 phong1 Phong 50% 210 Valora 739 44% " ban duoc 109 can. Du'kién mé ban GD1B
(47 cén) vao Q3/2026.
= T e VAN 5
11 An ?en Ha|‘ 51% 1.5 Ehome 387 56% Mc:,t baD tuTj/?OZS;LU'y ké ban dugc 90%
Residences Phong trén tong s6 can md ban.
12 Ezzg‘e Ha g;i”g 51% 1,3 Ehome 964 0% Dukién md ban trong 2026.

Ghi chu: Valora I nha thap tang, Flora la chung cu'trung cép, Ehome la nha & vua tui tién, EhomeS la nha 8 x4 hoi
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LIEN HE

Tru sé chinh Chi nhanh Ha Néi

Téang 3, Toa nha Léman Luxury, 117 Nguyé&n Dinh Chiéu, S6 10 Phan Chu Trinh, Phudng Clra Nam, Ha Noi
Phuong Xuan Hoa, TP. HCM Tel: (+84 24) 3942 9396

Tel: (+84 28) 7300 7000

PHONG PHAN TiCH & CHIEN LUGC THI TRUONG

Email: research.gr@acbs.com.vn
trangdm®@acbs.com.vn

KHOI KHACH HANG PINH CHE

Trudng phong khéi khach hang dinh ché Giam déc Xirly giao dich KHDC
Chu Thi Kim Huong Nguyén Tran Nhu Huynh

(+84 28) %300 7000 (x1083) (+84 28) 7300 6879 (x1088)
huongctk@acbs.com.vn huynhntn@acbs.com.vn
groupis@acbs.com.vn

NGUYEN TAC KHUYEN NGHI

MUA: néu gia myc tiéu (bao gém suét sinh Igi c8 tiic) cao hon 20% so vdi gia thi trudng.

KHA QUAN: néu gia muc tiéu (bao gédm suét sinh Igi ¢8 tuic) cao hon 10% dén 20% so vdi gia thi trudng.
TRUNG LAP: néu gia muc tiéu (bao gébm suat sinh Igi c8 tuc) trong khodng - 10% va 10% so vdi gia thj trudng.
KEM KHA QUAN: néu gia muc tiéu (bao gém suét sinh Igi ¢6 tic) thdp hon 10% dén 20% so vdi gia thj trudng.
BAN: néu gid muc tiéu (bao gém suét sinh Igi c8 tiic) thap hon 20% so vdi gia thj trudng.

KHUYEN CAO

Vui ldong nhap vao day dé xem toan van Khuyén cao, bao gém: Xac nhan clia chuyén vién phan tich, Céng bé théng tin quan
trong, Tuyén bé mién tru trach nhiém.

Trudng hgp lién két phia trén khéng hoat ddng, vuilong truy cap truc tiép tai:
https://acbs.com.vn/acbsmedia/2026/07/KhuyenCao_VI.pdf
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