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Pa hoi phuc dudc duy tri

Cap nhat khuyén nghi MUA, gia muc tiéu 39,600 dong

CTCP Pau tu Nam Long (HOSE: NLG) la mét trong nhiing chtl dau tu' s6 hitu quy dat 16n tai Viét
Nam (han 680ha). Dong thdi cling la nha phét trién bt dong san (BDS) hang dau trong phan khiic
vUra tui tién. Nam 2025, chiing t6i du bao doanh thu va Igi nhuan rong clia NLG dat [an Ilugt dat
6,755 ty dong (-6.1% YoY) va 686 ty dong (+ 32.5% YoY) dén tlr ban giao san pham cac du’ an
hién hiiu (Akari, Southgate, Can Tha) va ghi nhan chuyén nhugng 15% o phan du' &n Izumi City.
Chiing t6i lac quan trién vong dai han ctia NLG nhd (1) s& hiiu quy dét I6n véi phap Iy rd rang dé
s&n sang trién khai va (2) thi truGng bét dng san tai cac tinh 1an can thanh phd 16n c6 s hdi phuc
tot. Dua trén phugng phap RNAV, chiing t6i dua ra khuyén nghi mua NLG véi gid muc tiéu 39,600
dong. Binh gid & miic hap dan tudng dudng véi tiém nang tang gia 29.0%.

Cap nhat KQKD Q1/2025

Trong Q1/2025, doanh thu thudn NLG dat 1,291 ty dong (+530.9% YoY) va LN rong dat 108 ty
ddng (so vdi 16 rong 77 ty dong trong Q1/2024; phan 16n doanh thu 2024 tap trung vao Q4/2024).
K&t qua tich cutc trén cha yéu dén tir viéc ban giao cac san pham con lai du an Akari va Can Tha.
Bién Igi nhuén gdp Q1/2025 clia NLG sut giam 10.3 diém % so v&i Q1/2024 vé con 32.0% vi phan
I6n san pham dugc ban giao trong Q1/2025 thudc phan khiic trung cip clia du an Akari va phéan
khtic NOXH ctia du &n Nam Long Can Thd so vdi phan khiic thap tang dugc ban giao trong Q1/2024.
Doanh s0 ky ban ctia NLG tinh dén 21/4 dat 2,576 ty dong, tudng duong 50% doanh s ky ban
clia NLG clia c& nam 2024. Doanh s ky ban ch(i yéu dén tir du’ an Waterpoint Southgate, 1€n tdi
2,126 ty dong. NLG duy tri da phuc hdi doanh s6 ky ban tich cuc thé hién su’ quan tdm clia thi
truGng mé rong sang cac tinh lan can Tp.HCM bao gom céc tinh nhur tinh Long An.

Du bao nam 2025

Trong nam 2025, chiing ti du’ phdng doanh thu clia NLG gidm nhe dat 6,755 ty dong (-6.1% YoY)
va lgi nhuan rong bét tang dat 686 ty dong (32.5% YoY) nhd (1) ti€p tuc md bén giai doan ti€p
theo clia cac du an hién hitu va (2) ghi nhan DT tir chuyén nhugng 15% c phan du’ an Tzumi.
Piéu chinh dinh gia: Diéu chinh theo (1) s liéu tai chinh va kinh doanh Q1/2025, (2) thén trong
V@ tién do trién khai du &n Tzumi do chdm tré tha tuc phap Iy, (3) chiét khdu RNAV 10% dé phan
anh cac rti ro hién tai. Chiing ti dua ra mrc gia muc tiéu mdi cho & phiéu NLG la 39,600 VND/cp.
RUi ro: (1) cAc thdl tuc phap Iy cham tré han so véi ky vong; (2) da hoi phuc phu thude bdi s &m
Ién clia thi trudng BDS tinh nhu Bong Nai, Long An anh hudng dén ty 1€ hap thu; (3) cac anh hudng
gian ti€p vé bat dinh trong dam phan thué quan véi My.

Ném 2022 2023 2024 2025F 2026F
Doanh thu (ty VND) 4339 3181 7,196 6,755 6,669
LNt HDKD (ty VND) 89 582 1,664 162 1781
LN rong cdng ty me (ty VND) 556 484 518 686 649
EPS(V\D) 135 1,187 1285 1784 1,68
BPS (VND) BAT 24,38 25,145 %113 26551
OPM (%) 191 183 51 243 2%7
NPM (%) 199 52 193 175 182
ROE (%) 62 53 54 70 64
PRR (X) 73 22 205 155 164
PR (X) 17 14 11 11 10

Ngudn: Dif liéu cdng ty, Shinhan Securities Vietam

Shinhan Securities Viemam Co., Ltd. does and seeks to do business with companies covered in its research reports. As a result, investors should be aware that the firm
may have a confiict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment dedision.
Analysts employed by Shinhan Securities Vietnam Co., Ltd. , or a non-US affiliate thereof, are not registered/qualified as research analysts with FINRA, may not be
assodated persons of the member and may not be subject to FINRA restrictions on communications with a subject company, public appearances and trading securities
held by a research analyst acoount. For analyst certification and important disclosures, refer to the Compliance & Disdosure Notice at the end of this report.
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BAO CAO CONG TY

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

Ngay 13 thang 5 nam 2025

Cap nhat KQKD nam 3T2025 va du’ phong 2025

Khoan muc 372025 2025F
%YoY %YoY Chu thich
(Ty dong) (Ty dong)

Doanh thu thuan 1,291 530.9% 6,755 -6.1% Doanh thu 372025 dat 1,291 ty dong
Doanh thu ban giao dir an 1209 645.6% 4,695 -32.6%  (+530.9% YoY) nh& ddy manh ban giao phan
Doanh thu cung cdp diich vu 16 -54.4% 197 18.9%  con lai clia du an Akari giai doan 2 va du’ an
Doanh thu tir dich vu Xéy dunhg 5%  1267.1% 35 27.8%  Nam Long Can Tha (dong gop khoang 90%
Doanh thu tur cho thué BPS 9 190.5% 28 -24.3%  doanh thu 3T2025).

Doanh thu tur chuyén nhuting - 0.0% 1,500 N/A  Doanh thu trong cac quy con lai ctia 2025 clia
NLG sé dugc dong gop tir du’ an Waterpoint
Southgate, du’an Can Tha va du an lién doanh
Mizuki s& dong gop vao thu nhap ctia ca ndm.
Ngoai ra trong nam 2025, NLG s& ghi nhan
doanh thu han 1,500 ty tr chuyén nhugng
15% o8 phan du’ 4n Tzumi cho déi tac (sau
chuyén nhugng NLG s& hiiu 50% du' an nay).

Lgi nhuan gop 413 377% 3,235 5.8% Bién LN g0p 372025 giam con 32.0%

Bién Igi nhuan gop 32.0% 47.9% (3T2024: 42.3%) vi ban giao ch(i yéu la du an
Akari (phan khtc Flora), du an Can Thd (phan
khic NOXH) so véi 3T2024 ban giao dy’ an
Southgate (phan khtic Valora).

Chi phi ban hang va QLDN -238 64.7% -1,593 14.3%

Lgi nhuan tir HDKD 175 N/A 1,642 -1.3%

Doanh thu tai chinh 48 87.4% 223 -33.8%
Thu nhap/(16) khac 11 -13.4% 0 0.0%
L3 16 tir cdng ty lién doanh, LK 8 -67.0% 65 -35.0%
Chi phi tai chinh -99 95.8% -474 43.1%

Lgi nhuan truéc thué 142 N/A 1,456 -20.2%  Trong ndm 2024, phan I6n ban giao BDS clia
NLG tap trung vao Q4/2024, do d6 NLG ghi
nhan LN am trong Q1/2024 va Q3/2024.

LNST 110 N/A 1,179 -15.0%

LNST ctia cong ty me 108 N/A 686 32.5% Du phdng LN rong trong 2025 ctia NLG bat

tang 32.5% YoY dat 686 ty dong vi ngoai ban
giao cac san pham BDS, NLG s& ghi nhén LN

tlr chuyén nhugng 15% cd phan du’ n Tzumi
mang V& Igi nhuan khoang 200 ty dong.

€ Shinhan Securities



[Viét Nam / Bat dong san]

BAOCAO CONGTY CTCP Biéu tNam Long (NLG V)

Ngay 13 thang 5 nam 2025

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

Du kién ké& hoach phat trién dwan @

San Quyddt  sghiru

SLIN IRy pham gl - (%) 2023 2024 2025 2026 T Tinhtrang
2027

Akari GD 2 (1,700 sén pham) tinh dén Q1/2025 NLG
d3 ban giao, ghi nhan DT hon 95% san pham du an.

Akari GD3 (1,500 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 ma ban tlr 2027.

1 Akari City Flora Binh Tan 8.5 50%

Dy én hién dang diéu chinh quy hoach mét s6 phan

) khu, do d6 chuia xdc dinh dudc sd san pham chua bén.
Waterpoint . i a .

2 Southaate KDT Long An 165 60% N&m 2025, NLG tiép tuc m& ban phan khu biét thy

9 Valora va phan khu cao tang Ehome nhd nhén dugc

phan hdi t6t cua thi truGng.

NLG dang s& hiiu 100% dur an, hién NLG dang tim d6i
téc d€ cling phat trién du' &n. Hién du 4n dang diéu
Waterpoint chinh quy hoach chi tiét vi vay du kién s& hanh thanh

0,
3 VCD kDT Long An 130 100% tién sir dung dét bd sung trong 2025.

NLG ¢4 k& hoach chuyén nhugng 50% du &n cho déi
tac trong giai doan 2025 va 2026.

Dy &n Izumi ndm & phén khu C4 cla tinh Dbng Nai.
Giai doan 1A dd ban hét vao nam 2021. Tuy vay, do
khdng dong b quy hoach gitta cac cp tai phan khu
C4, céc du &n tai dy déu bi &ch tic va phéi chd digu
chinh lai quy hoach chung.

Theo cdp nhét ttr doanh nghiép, hién phan khu nay da
6 quy hoach 1/10,000. NLG phai chg xac dinh nghia
vu NOXH, hoan thanh tiép cac quy hoach 1/5,000 va
1/500 mdi cd thé trién khai lai. NLG ky vong du &n s&
€6 1/5000 trong H1/2025 va 1/500 trong H2/2025.

4 Izumi City KDT Bong Nai 170 65%

NLG dur kiéh trién khai Izumi GD3 trudc trong ném nay
do khong bi &nh hutng bdi viée thay déi quy hoach.
Bén canh d6, NLG s& tiép tuc chuyén nhubng 15% c8
phan tai dy an, dua ty Ié s@ hiiu cia NLG xubng con
50%. Udc tinh, doanh thu chuyén nhugng s& dat hon
1,500 ty dong va LN rong sé dat han 200 ty dong

Do thay d6i trong quy dinh vé& m& ban clia luét BBS
Flora sifa ddi, NLG s& dl diu kién nhan gidiy phép md bén
phan khu cao tang CC5 khi da hoan thién xay duhg
tang ham.

Binh Chiing tdi du phdng dur &n s& khdi cdng xay dung tan

5 | Mizuki Park , % 50% g Tordyphong cer 9ay g tang
Chanh ham cho phan khu cao tang trong 2025 va s& m& bén

Valora s8m nhét vao nla cudi 2025. Day 14 du én duy nhat

ctia NLG thuc hién tai Tp.HCM trong ndm 2025.

Ngoai ra, phan khu LK11 (Valora — thdp tang) clia du’
an du kién sé dugc md ban vao ndm 2025/2026.

Pang diéu chinh master plan. NLG dang dur kién trién
Valora Khai i 2026,
6 HaiPhong _ HaiPhong 22.5 50%

Ehome

3 1 € Shinhan Securities



[Viét Nam / Bat dong san]

BAO CAO CONG TY CTCP Béu trNam Long (NLG V)

Ngay 13 thang 5 nam 2025

) San ’ Qujddt  sghiu Dur kién k& hoach phat trién du an®
STT Du'an . Vitri o
pham (ha) () 2023 2024 2025 2026 Tw2027 Tinhtrang

Du &n Central Lake I Can Tha (Biét thu Valora va
@4t nén) d& ma ban Q3/2024. Dén hét ném 2024,
NLG ghi nhan doanh s ki ban dat 178 san pham

Valora/ (~748 ty ddng). Do cac san phém la d&t nén nén

Land lot mdt phan san pham da ghi nhan doanh thu trong

nam 2024.
Dy n EhomeS (NOXH) d& dugc ban giao trong

Q1/2025 cham hon 1 quy so vdi k& hoach ban déu
do NLG can phai xéc dinh diéu kién clia nguti mua

7 CanTho CanTho 43 100%

va tinh todn lai tién str dung dét theo khung gia dat

EhomeS mek

Trong nam 2025 va 2026, chiing t6i du phdng NLG
sé tiép tuc md ban cac giai doan 3 clia phdn phan
khu d&t nén véi ngudn cung 200 san pham.

D4 hoan thanh tién dét (LUF), dang diéu chinh quy
hoach chi tiét 1/500. Dy kién viéc diéu chinh c6 thé
38 Par.agonl KDT Pong Nai 45 50% phét sinh thém tién dat phai ndp.
Dai Phudc .
Tl thudc vao tinh hinh thi truGng ma NLG cd thé
ma ban dur an trong 2025/2026.

9 Khéc 11

Tong 681

Ngubn: DIt liéu cong ty, Shinhan Securities Vietnam

(1) Udc tinh thai gian tr luc xdy dung dén Idc ban giao

4 1 € Shinhan Securities



BAO CAO CONG TY

CTCP Hau tu* Nam Long (NLG VN)

[Viét Nam / Bat dong san]

binh gia va khuyén nghi

Ngay 13 thang 5 nam 2025

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
Duan Phuang phap
(Ty dong)
Waterpoint Southgate 2,130 DCF
Waterpoint VCD 3,528 MV
Mizuki Park 1919 DCF
Can The 1,507 DCF
Akari giai doan 3 1,232 DCF
Hai Phong 1,737 DCF
Tzumi City 7,744 DCF
Paragon Dai Phudc 1,492 DCF
Khéc 460 BV
Tong 21,751
(+) Tién va tuang dugdng tién 5,003
(+) Khédc 2,157
()No 7,269
() Lgi ich c8 dbng thiéu s& 4733
RNAV 16,909
56 lugng B phiu dang luu hanh (ty don vi)® 0.385
Chiét khdu RNAV™) 10%
Gia muc tiéu (VND) 39,600

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

® NLG du kién chdo ban 100 triéu ¢ phiéu cho ¢ dng hién hiiu trong ndm 2025 véi gia 25,000 dong/cd phiéu da dugc

HPQT thdng qua. Hién dang hoan tit thd tuc trinh ho sa Ién UBCKNN, thdi gian phé duyét cd thé kéo dai 1-3 thang. Sau

khi dugc phé duyét, tiy vao tinh hinh thi trung NLG sé thuc hién dgt phat hanh.

) Chung i ap dung muic chiét khdu RNAV 10% dé phan anh nhiihg théch thiic ma NLG dang phai déi mét bao gom

nhiihg b4t dinh vé& dam phan thué quan véi My cd thé anh hudng chung dén thu nhap clia ngudi mua nha va tam ly thi

trudng. Dong thai thi truGing BDS cac tinh Ian can Tp.HCM nhu Dong Nai, Long An nai cac du’ an clia NLG sé tiép tuc mé

ban trong giai doan sap t6i chua thuc su hdi phuc manh mé nhu ky vong.

5 1 € Shinhan Securities



BAO CAO CONG TY

PER ctia NLG tir 2022
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[Viét Nam / Bat dong san]
CTCP Du twr Nam Long (NLG VN)

Ngay 13 thang 5 nam 2025

Biéu do PER clia NLG
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Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

Ngutn: Bloomberg, Dif liéu cong ty, Shinhan Securities Vietnam
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Nguon: Bloomberg, Dt liéu cdng ty, Shinhan Securities Vietnam
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[Viét Nam / Bat dong san]

BAO CAO CONG TY CTCP DAu tur Nam Long (NLG V) Ngay 13 thang 5 nam 2025

Nhiing su kién quan trong clia NLG

70,000 -
Hang loat sai pham trong
Iinh vyc BDS dan dén cac Ba Luat BAt dong
vu dieu tra, ra soat phap ly. san 1an lwot dwoc
60,000 - Trién khai ban hang thanh Ty 16 hp thu BDS syt giam théng qua, ki vong
cong dy an Izumi, Mizuki, : (chi bang 1/4 ndm 2018). thdo g& ngudn
Waterpoint. Gia tri ki ban M 5 Von tin dung cho BDS bj cung BDS.

\:

tang 62.8%. i % siét chat.
TPDN BDS phat hanh tang | K
50,000 - 72% s0 v&i 2020. H A ; /

40,000 -
30,000 A
Anh huéng gian tiép
20,000 A - i thué quan véi My lam
A e J tam ly thi trwong tré
) . é?‘y dtgu,ngn chlggt Iwga(; “"Hang " loat chinh nén than trong.
V- (Drg - 9 Gro?fvth séch duoc dé ra dé Chinh pha tiép tuc
10,000 Trangsformatoin) tam hé tro nganh bat ddy manh thao g&
' nhin  2020-2023. Phat dong san: giam lai cac nit thét phap Iy.

suét cho vay, théo
g& vwéng mac cho
cac dy an

trién dy an Izumi 170
ha.

01/2017  07/2017 01/2018 07/2018 01/2019 07/2019 01/2020 07/2020 01/2021 07/2021 01/2022 07/2022 01/2023 07/2023 01/2024 07/2024 01/2025

Nguon: Bloomberg, Dt liéu cong ty, Shinhan Securities Vietnam

7 1 € Shinhan Securities



BAO CAO CONG TY

Quy dat cia NLG

Khu vire phia Bac

Hai Phong Dién tich GDV

Long a 11525ty VND

1.627 ty VND

TP. H6 Chi Minh
TP. H5 Chi Minh Dién tich GDV
Mizuki Park 2 15081ty VND

Alri City 16.184 ty VND
EHomeS Nam Sai Gén ~ 2,6ha  ~1.700 ty VND

[Viét Nam / Bat dong san]

CTCP Biu tur Nam Long (NLG V) Ngay 13 thang 5 ném 2025

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 nhithg doanh nghiép ngoai quéc
doanh dau tién trong finh vut xay dung. Nam 1996, NLG chinh thiic butc vao finh vut phat trién BDS Nha &. Sau
8 ndm 6 phan hda, NLG chinh thirc niém yét trén san chiihg khoan vao ndm 2013.

Su hdp tac vdi cac doi tac qudc té, ddc biét tir Nhat Ban (Hankyu Hanshin Properties, Nishi Nippoin Rail Road la
hai d6i tac vdi han 100 nam kinh nghiém trong finh vic giao thong va BDS) da gilip Nam Long ti€p can cac cong
nghé tién tién, cac phuong phap quan Iy uu viét va kiém sodt ti chinh hiéu qua. Ngodi ra, NLG cling hgp tac véi
hai d6i tac I6n trong linh vuc BDS la Indochina Land, Gamuda Land.

2. Chién luvgc phét trién

NLG tdp trung chinh vao phan khic vira ti tién (Affordable housing) véi ba phan khic san pham chinh gm
Valora (nha phd, biét thy), Flora (can ho biét [ap) va Ehome/EhomeS (can ho vira tli tién, nha & xa hdi). VGi
cac du an NLG dang trién khai, gid ban cho biét thu, nha phd Valora giao ddng tir khoang 6-30 ty, c3n hd Flora
tlr 2.2 — 4 ty, can ho Ehome/EhomesS tlr 1 ty.

Trong giai doan tdi, chién Iudc NLG s& tap trung vao ba linh vuc kinh doanh 6t 16i, bao gom: 1) Dau tu’ & Quan
ly Dau tw (Bon vi kinh doanh: CTCP Dau tu Nam Long); 2) Phét trién BDS DO thi va Nha & (DVKD: Nam Long
Land); va 3) Phat trién BDS Thuong mai (DVKD: Nam Long Commercial Property).

3. Tiém nang doanh nghiép

VGi quy dét hon 680ha dudc phét trién co phap Iy rd rang, NLG tap trung phét trién cac khu db thi véi cac san
vira tdi tién véi ba phan khic san pham chinh. NLG dinh hu6ng phét trién uu tién tinh bén viihg, cic san phdm
clia NLG ludn nhan dugc sy tin tudng cta khach hang vé chat Iugng va tinh minh bach phap ly. Nhd do, NLG da
duy tri dugc vi thé tai chinh vithg chac.

Dong Sai Gon

DBng Nai Dién tich GDV $ +
. § Téng quy dat
Iz 170ha  71.884 ty VND (Hecta)

Nam Long Dai Phuéc 45 ha 13.775 ty VND

Tay Sai Gon

Long An Dién tich GDV
165ha  40.479 ty VND
190 ha 108.387 ty VND
34 ha 1.562 ty VND

Mekong

CanTho Dién tich GDV
Nam Long Il Central Lake 40 ha 4.151 ty VND
EHomeS Can Tho 38ha 1.389 ty VND

Ngudn: Bao cdo thuting nién cong ty, Shinhan Securities Vietnam

8 1 € Shinhan Securities
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BAO CAOCONG TY CTCP Biu tur Nam Long (NLG V) Ngay 13 thang 5 ndm 2025
Bién gop qua cac nam Ca cau doanh thu qua cac nam
(t) 100% e —
8,000 60% 9% .
7,000 50% 80% -
6,000 70%
5,000 40 60%
4,000 30% 50%
40%
3,000 0% s
2,000 20%
1,000 . . 0% 10%
) 0 0% || . = -
2020 2021 2022 2023 2024 2019 2020 2021 2022 2023 2024
m— Gi3 von (ty) Loinhuan gop (ty) === 9% Bién gop W Ehome/EhomeS M Flora MValora ™ Dat nén
Nguin: Dif liéu cdng ty, Shinhan Securities Vietnam Nguon: D liéu cdng ty, Shinhan Securities Vietnam
4, Chién lugc phat trién phéan khiic vira tdi tién
D& duy tri vi trf din dau phan khic vira tdi tién, NLG trién khai du an trong thdi gian nhanh nhat va véi chi phi toi
uu nhat thong qua viéc:
- Muadatvdigiare
- Trién khai nhanh nhét: Trong d6, thdi gian tir khi thuc hién dén ban giao [a tir 2-3 ndm/dw &n. NLG cb
3 dan vi kinh doanh: (1) Tap trung tim ki€m quy dat, lam thu tuc phap ly, ha tang, (2) Tap trung phat
trién nha & va KDT tich hap, va (3) Tap trung phét trién BDS thuong mai. Chiing tdi ki vong viéc chuyén
biét hda tiihg dan vi gilip ddy nhanh thu tuc phdp Iy va trién khai xdy dung.
- Chiphitai chinh it nhat
- (C0ng nghé xady dung — thiét k€ tGi uu
5. Co ciu cd dong
Cd ciu o dong trong va ngoai nudc tai ngay 9/05/2025 Ca cau cd dong trong va ngoai nudc tai ngay 9/05/2025

mHDQT va bén lién quan o |beworth Pte.Ltd
WS hiru trong nwgc WS hiru nuwde ngoai
H Thai Binh Investment m Khac
Ngudn: Fiinpro, Shinhan Securities Vietnam Ngudn: Finpro, Shinhan Securities Vietnam

' gbc d6 t8 chiic s3 hilu, ty I8 s6 hitu clia t6 chiic 22% va ¢ nhan nudc ngoai tai NLG chiém 40%, cho thay su
hap dan, minh bach clia NLG d6i véi nha dau tu’ qudc té. Hién tai, ong Nguyen Xuan Quang — Chu tich HDQT va
3 o dong séng Iap ctia cdng ty 1a cd ddng ndm ty trong cd phiéu cao nhét (9.99%), tiép dén Ia cac cdng ty va
quy dau tu trong va ngoai nudc.
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BAOCAO CONGTY CTCP By tr Nam Long (NLG V)

Ngay 13 théng 5 nam 2025

Phu luc: Bao cao tai chinh

Bang can doi ké toan Két qua hoat dong kinh doanh
N&m (Ty dong) 2022 2023 2024 2025F  2026F  Nam (Tydong) 2022 2023 2024 2025F  2026F
Tong tai sn 27,085 28611 30318 30716 31,221  Doanhthuthuén 4339 3181 7196 6755 6,669
Tai sén ngén hen B B3 U0 U4 s TN9mng(h) 167 %67 162 61 A3
Tién va tuiong duong tién 373 2540 543 29%6 320  Giavonhangban 235 -1619 -4139 -3520 346
DA b TC ngén han %7 1050 623 623 g3  Ldinhuangdp 1984 1562 3057 3235 3204
Céc khoan phéithu 350 3637 2797 3%l 35% Bién I nhuén gop (%) 47 O L5 49 480
Hang ton kho 480 1733 1793 1962 20066  ChiphiBH&QLDN -1155 980 -1,394 -1593 -1423
T4 san ngén han khic 560 733 692 692 g LNtrHbKD 829 582 1664 1642 1781
Taisén dii han 335 328 279 2862 26% Téng truting (%) 61 98 1860 -3 84
T3i san &b dinh 154 141 143 111 80 Bién LN tr HPKD (%) 191 183 2.1 243 26.7
Chi phi XAy dung cg bén % 4 5 5 5 LNkhac 241 387 161 186  -203
Thi sén d3 han khic 31 313 2616 2745 2907 Thu nhdptai chinh ¥ o W W 100
Téng ng 13770 15078 15749 15381 15264  Ciphitichim 19 2% B 4% Bl
Ng ngén han 8,851 98% 10227 10078 10221 Trong d6: Chi phildi vay -148 278 -230 474 481
Khodn phi % L5 107 84 80 Lafinhugin rong tir HKD khéc %o M 1% 65 1B
Ngubi mua tra tién trutic 371 3855 304 3232 3633 LNTT 1,070 9%9 1825 1456 1578
Vay vé ng thué ti chinh ngén 1804 2402 2958 273 2408 Thué TNDN 24 8 47 7 363
Khéc 2795 24% 3207 349 330 LNST 86 801 1387 1179 1215
Ng'd& han 4919 51%2 553 533 5043 Tang trung (%) 44 76 B350 30
Vay va ng thué i chinh & han 3375 3705 403 3763 3483 Bién lginhugn rong (%) 200 B2 193 175 12
Khac 1,544 1487 1,50 1,540 1,560 LNST cd dong cdng ty me 556 484 518 686 649
Von chi s3 hifu 13315 13533 14569 15336 15957 Loih DTS 30 W % 48 56
V6 gép chi 5 hil 3841 3848 3848 3348 3948 LN h}rdc ﬂ1}|e va laivay 1218 1246 2054 1930 2,058
Théng durvén 263 268 263 268 2643 Tang tnitng (%) 301 23 649 6l 67
Vo khie B 3 e 3 . BN 81 392 85 286 309
Lafinhusin gitlai 248 28 31 3 37y NGucthelivayvakhauhao 1254 1295 2104 1982 2113
Laf ich cB dong khdng kiém sost 435 4150 4894 528 5741 Tang trudng (%) 22 33 &6 58 66
N vy S0 617 6% 6486 51 Bién LN (%) B9 47 P2 03 37
*Ng rong (én) 419 2517 84 2047 1998
Chi so tai chinh
o en in Nam 2022 2023 2024 2025F  2026F
Luu chuyen tién té
(i) T am an ww mE mw gen) o e e
BPS (dng) BA7 436 BM45 613 2651
Tién tir HOKD 1030 234 125 208 8 PER (x) 273 272 205 155 164
Lo nhuén rong 1,070 %8 185  14% 158 PR(Y 17 14 11 11 10
Khéi hao TSCD % 0 5% 3 55 Ty 1 chi tr o5 e (%) %92 159 %6 369 369
(L) tirHD dau 410 65 46 66 S LADuC) 16 06 12 18 18
Thay dGivén lut dong 4517 213 44 254 6% Khanangsinhloi
Thay d6i khéc 200 583 47 86 367 Bién EBITDA (%) 89 47 292 93 317
Tién tir HP dau tuw’ 451 405 1,051 309 136 Bk:an LN tir HDKD (%) 19.1 183 231 243 267
Thay dditi in o3 dih = 5 o > = Bién LNST (%) 28 152 72 102 97
Thay it sén dau b 7 % 4% 48 408 ROA (%) 221718 22 3
Knic RN D NS, Qe 0. It 62 53 54 70 64
i a nang tai chinl
Tién tif D i chinh B "ER T Ng'vay VG chi s ht (%) B9 451 48 23 %9
Thay d6i vén cd phén 187 - - - - NG vay rong/ EBITDA (%) B4 1HE D5 47 NS
Tién di vay/(tra) ng 1,574 892 822 475 595 Ty suét thanh todn tién mét (%) 538 363 593 353 8.1
3t I nhudn dé tra cho CSH =521 -187 194 314 480 Kha néng thanh todn i vay (x) 85 47 92 42 44
Luu chuyén tién thuan trong ndm 661 1234 293 2508 33%  Hiéuquahoatddng (%)
— " S8 ngay phai tra ngudi ban (ngdy) 121 243 97 3] 91
;ﬁ;ﬁ g;"tfnﬁgﬁ 3M2 373 20 543 2% SHngiyhangton o (o) 230 367 1559 151 2091
Tong tén i ném 37 M0 SM3 20% 3z 0N Khoan phat (ngay) Z A3 18 18 X6

uon: DI liéu cdng ty, Shinhan Securities Vietna
Ngudn: Dt iéu cong ty, Shinhan Securities Vietnam o u cingty, Sinhan s vieen
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CTCP Biu tur Nam Long (NLG V) Ngay 13 thang 5 nam 2025

BAO CAO CONG TY

CTCP Pau tu Nam Long (NLG VN)

Khuyén | Gid muc tiéu | Khodng gia MT (%)
nghi (WD)| TBi  Max/Min
24/11/2023 (BC [an dau) MUA 44200 17.8 36.4/3.6

Gia co phiéu Ngdy

580% 1

480% 1 21/8/2024 (BCcipnhdt)  MUA 47300 180 367/41
380% - 22/10/2024 (BCcApnhat)  MUA 46400| 1441 354/22
280% | 14/11/2024 (BCcapnhdt)  MUA 46400| 136] 244022

18/03/2025 (BCcapnhat) MUA| 43500 991 274/43
10/05/2025 (BCcapnhdt) MUA|  39600| 129 53.8/-108
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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 ¢d von hda I6n nhét trong nganh dugc khuyén
nghi BAN
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BAOCAO CONGTY CTCP By tr Nam Long (NLG V)

Ngay 13 théng 5 nam 2025

Compliance & Disclosure Notice

Analyst Certification

¢ The following analysts hereby certify that their views about the companies and securities discussed in this report are accurately expressed and that they have not
received and will not receive direct or indirect compensation in exchange for expressing specific recommendations or views in this report: Kien Tran

Important Disclosures & Disclaimers

¢ As of the date of publication, Shinhan Securities Vietnam Co., Ltd. does not beneficially own 1% or more of any class of common equity securities of the following
companies mentioned in this report: Nam Long Investment Corporation

¢ Shinhan Securities Vietnam Co,, Ltd. or one of its affiliates, and/or their respective officers, directors, or employees may have interests, or long or short positions, and
may at any time make purchases or sales as a principal or agent of the securities of the companies mentioned in this report.

¢ As of the date of publication, research analysts responsible for this report and members of their households do not have any financial interest in the debt or equity
securities of the companies mentioned in this report.

¢ Research analysts responsible for this report receive compensation based upon, among other factors, the overall profitability of Shinhan Securities Vietnam Co,, Ltd.
including profits derived from investment banking. The analysts responsible for this report may also receive compensation based upon, among other factors, the overall
profitability of sales and trading businesses relating to the dlass of securities or financial instruments for which such analysts are responsible.

¢ All opinions and estimates regarding the companies and their securities are accurate representations of the research analysts’ judgments and may differ from actual
results.

¢ This report is intended to provide information to assist investment decisions only, and should not be used or construed as an offer or a solicitation of an offer to buy or
sell any securities. The information herein has been obtained from sources deemed reliable, but such information has not been independently verified and no guarantee,
representation, or warranty, expressed or implied, is made as to its accuracy, completeness, or correctness. Shinhan Securities Vietnam Co,, Ltd. makes the best effort
but does not guarantee the accuracy, completeness, or correctness of information and opinions translated into English from original Vietnamese language materials.
Shinhan Securities Vietnam Co., Ltd. accepts no liability whatsoever for any direct, indirect, and/or consequential loss arising from any use of this material or its contents.
Stock selection and final investment decisions should be made at the investor's own and sole discretion.

¢ This report is distributed to our customers only, and any unauthorized use, duplication, or redistribution of this report is strictly prohibited.

¢ Investing in any Vietnamese securities or related financial instruments discussed in this research report may present certain risks. The securities of Viemamese issuers
may not be registered with, or be subject to the regulations of, the US Securities and Exchange Commission. Information on Vietnamese securities or related financial
instruments may be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements comparable to those in effect within
the US. The value of any investment or income from any securities or related financial instruments discussed in this research report denominated in currencies other
than the Vietnamese won is subject to exchange rate fluctuations that may have a positive or adverse effect on the value of or income from such securities or related
financial instruments.

Distribution

¢ United States: This report is distributed in the US by Shinhan Investment America, Inc, a member of FINRA/SIPC, and is only intended for major US institutional
investors as defined in Rule 15a-6(a)(2) of the US Securities Exchange Act of 1934. All US persons that receive this document by their acceptance thereof represent
and warrant that they are major US institutional investors and have not received this report under any express or implied understanding that they will direct commission
income to Shinhan Securities Vietnam Co,, Ltd. or its affiliates. Pursuant to Rule 15a-6(a)(3), any US recipient of this document wishing to effect a transaction in any
securities discussed herein should contact and place orders with Shinhan Investment America, Inc.,, which accepts responsibility for the contents of this report in the
US. The securities described herein may not have been registered under the US Securities Act of 1933, as amended, and, in such case, may not be offered or sold in
the US or to US persons unless they have been registered or are in compliance with an exemption from registration requirements.

* All Other Jurisdictions: Customers in all other countries who wish to effect a transaction in any securities referenced in this report should contact Shinhan Securities
Vietnam Co., Ltd. or its affiliates only if distribution to or use by such customer of this report would not violate applicable laws and regulations and not subject Shinhan
Securities Vietnam Co,, Ltd. and its affiliates to any registration or licensing requirement within such jurisdiction.
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SEOUL

Shinhan Securities Co., Ltd
Shinhan Investment Tower

70, Youido-dong, Yongdungpo-gu,

Seoul, Korea 150-712
Tel : (82-2) 3772-2700, 2702
Fax : (82-2) 6671-7573

NEW YORK

Shinhan Investment America Inc.

1325 Avenue of the Americas Suite 702,

New York, NY 10019
Tel : (1-212) 397-4000
Fax : (1-212) 397-0032

Hong Kong

Shinhan Investment Asia Ltd.
Unit 7705 A, Level 77
International Commerce Centre
1 Austin Road West

Kowloon, Hong Kong

Tel : (852) 3713-5333

Fax : (852) 3713-5300

Indonesia
PT Shinhan Sekuritas Indonesia

30th Floor, IFC 2, JI. Jend. Sudirman Kav.

22-23, Jakarta, Indonesia
Tel : (62-21) 5140-1133
Fax : (62-21) 5140-1599

Shanghai

Shinhan Investment Corp.

Shanghai Representative Office

Room 104, Huaneng Union Mansion N0.958,
Luijiazui Ring Road, PuDong, Shanghai, China
Tel : (86-21) 6888-9135/6

Fax : (86-21) 6888-9139

Ho Chi Minh

Shinhan Securities Vietnam Co., Ltd.

18th Floor, The Mett Tower, 15 Tran Bach Dang, Thu Thiem Ward,
Thu Duc City, Ho Chi Minh City, Vietnam.

Tel : (84-8) 6299-8000

Fax : (84-8) 6299-4232

Ha Noi

Shinhan Securities Vietnam Co., Ltd.

Hanoi Branch

2nd Floor, Leadvisors Building, No. 41A Ly Thai To,
Ly Thai To Ward, Hoan Kiem District, Hanoi, Vietnam.
Tel : (84-8) 6299-8000
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