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Chi tiéu 1Q24 1Q25
Tdng trudng DTT (%) -13,0% 530,9%
Tdng trudng LNST (%) N/A N/A
Bién LNG (%) 42,3% 32,0%
Bién LNST (%) -31,8% 8,5%
ROA (%) -0,2% 0,4%
ROE (%) -0,5% 0,3%
Ng vay/VCSH (lan) 0,46 0,49
EPS (VND/CP) -197 261
BVPS (VND/CP) 24.186 25.415

ABS Research

Nguén: NLG, ABS Research

Luén diém dau tu

KQKD Q1/2025 ti€p tuc tich cuc, ddt muc tiéu doanh sé 16n. NLG ghi
nhdn doanh thu thuan Q1/2025 cta NLG dat 1,3 nghin ty dong (gdp 6,3
lan svck), LNST cua c6 déng Cong ty me dat 108 ty déng (so vdi muc 16
77 ty déng trong Q1/2024), theo dé lan lugt hoan thanh 19% ké hoach
doanh thu va 16% ké& hoach Igi nhudn ndm 2025. KQKD tich cuc chd yéu
nha& ban giao tai cdc du dn Akari City GD2 va Can Tha. NLG ddt muc tiéu
doanh s6 bdn hang tudng déi tham vong trong giai doan 2025 — 2027
véi ké hoach 71,2 nghin ty déng (Igi nhuén rong 2,6 nghin ty déng).

Chuing t6i cho réing trién vong thdi gian téi ciia NLG sé khd quan dua

trén nhiing yéu t6 sau:

v Doanh s& bdn hang tiép tuc khdi sdc. Ching t6i cho rdng doanh s6
bdn hang trong ndm 2025 tié€p tuc cadi thién so vdéi cung ky nhung &
muc than trong hon so véi ké hoach clia doanh nghiép. Cu thé doanh
s6 du phéng ndm 2025 la 7,3 nghin ty dong (+40% svck), chl yéu
ddng gdp bdi du dn Southgate bén canh cdc du édn Cén Thd, lzumi,
con du dn Mizuki Park GD3 sé dugc md bdn trong ndm 2026. Doanh
s6 trung binh trong giai doan 2025 - 2026 cua NLG, chidng t6i dy
phdng dat hon 8,3 nghin ty déng/ndm, tdng tich cuc khodng 80% so
vdéi muc trung binh trong giai doan 2023 — 2024 la 4,6 nghin ty
déng/ndm. Cdc dy dn mdi clia NLG nhu Paragon va VSIP Hai Phong
du kién c6 thé md déng gép doanh sé tir ndm 2027 trd di.

v Thi trudng BDS phia Nam trong chu ky héi phuc hé trg doanh sé
bdn héang. Thitrudng BDS van sé dudc hé trg bdi nhitng dong luc nhu:
(i) nguén cung cai thién nhg tha tuc phdp ly thuén Igi haon, (i) dong
tién déu tu quay trd lai, (iil) mdt bdng 1Gi suét cho vay mua nha duy
tri 8 mdc thap, (iv) ddy manh trién khai cdc du dn ha tang trong diém.
Ngodi ra, su tham gia ctia moét sé chd dau tu 16n nhu Vingroup,
Ecopark gan ddy tai thi trudng BDS 1én cén TP.HCM sé gilp thi trudng

tré nén sbéi dong han, cdi thién doanh sé bdn hang.

v Thu nhép tif chuyén nhugng c6 phan tai Izumi gidp téng Igi nhuén
ndm 2025. NLG dang dam phdn dé chuyén nhugng 15% cé phan tai
du dn Izumi City cho d6i tdc. Chung téi ky vong giao dich nay sé& hoan
tét trong ndm nay, gidp mang lai khodn Igi nhudn trudc thué udc tinh

khodng 273 ty déng, chiém 32% du phdng Igi nhudn ndm 2025F.

Chuing téi dy phéng doanh thu va Igi nhuén ctia NLG nédm 2025F lén lugt
8 muc 5.354 ty déng (-26% svck) va 688 ty déng (+33% svck). EPS
2025F dat 1.697 d/cp va BVPS 2025F dat 26.330 d/cp tudng dudng Vdi
P/E v P/B 2025F dat 24,1x & 1,5x tai gid hién tai.
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e Vi trién vong clia NLG, chiing t6i khuyén nghi KHA QUAN vdi gid muc

tiéu 44.100 d/cp va trién vong tdng gid 11,2%.
e Ruiro
v Tién d6 trién khai va phé duyét phdp ly du édn chém hon du kién.

v Tién d6 bdn hang giai doan tiép theo tai cdc du dn trong diém chdm

hon duy kién.
v Tinh hinh kinh t&€ x@u di dnh hudng téi nhu cdu mua béat déng san.
e Cd hoi
v" Doanh s8 bdn BDS tdng manh han ky vong.
v Gid vét lieu xdy dung gidm nhiéu hon du kién gitip giam chi ph.

v" Cd sd ha tang dudc phdt trién nhanh hon ky vong gidp thu hidt dong
tién 1én dau tu vao BDS.

Bdng téng hgp va du phéng két qué kinh doanh ctia NLG

Chi tiéu (ty déng)

Doanh thu thuan 3.181 7.196 5.354 6.266
Tdng trudng doanh thu thuén (%) -27% 126% -26% 17%
Lgi nhuén gdp 1.562 3.057 2.495 2.809
Bién Igi nhudn gép (%) 49% 42% 47% 45%
Doanh thu tai chinh 238 337 500 383
Chi phi tai chinh (296) (331) (301) (264)
Chi phf bdn hang (418) (742) (664) (702)
Chi phi QLDN (562) (651) (642) (627)
Lgi nhuén tir HBKD 942 1.769 1.470 1.653
L&i/L6 khdc 27 56 42 49
Lgi nhudn trudc thué 968 1.825 1511 1.702
LNST c6 déng Céng ty me 484 518 688 612
Bién LNST c6 déng Céng ty me (%) 15% 7% 13% 10%
EPS (d6ng/cp) 1.187 1.285 1.697 1.509
BPVS (d6ng/cp) 24.386 25.145 26.330 27.339

Nguén: NLG, ABS Research
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Cap nhat doanh nghiép

o KQKD Q1/2025 tiép tuc tich cuc. Cu thé, doanh thu thudn Q1/2025 clia NLG dat 1,3 nghin ty déng (gdp 6,3 1an svck), LNST
clia c8 déng Céng ty me dat 108 ty déng (so véi mic 16 77 ty dong trong Q1/2024). K&t qua tich cuc nay chi yéu nha viéc
ban giao tich cuc cdc sdn phdm tai du dn Akari City GD2 va Can Thd. Cu thé, (i) du dn Akari City: ban giao 153 cdn hé; (i) du
dn Can Tha: 305 cdn nha 8 xd héi (NOXH) EhomeS. Bién Igi nhudn gdp Q1/2025 dat 32%, thdp hon svck va cdc quy trudc
day do ty trong déng gép cla sadn phdm NOXH EhomeS I8n han. KQKD tur cdng ty lién két trong Q1/2025 ciling & muc thdp
han svck do lugng ban giao theo tién d6 tai du dn Mizuki Park thdp haon svck. Nhu vdy, két thdc Q1/2025, NLG dd hoan thanh
19% ké hoach doanh thu va 16% k& hoach Igi nhudn clia nédm 2025.

e Doanh sé bdn hang Q1 khiém tén nhung phuc héi manh trong thdng 4. Trong Q1/2025, doanh s bdn hang cta NLG dat
550 ty dong (-53% svck va -67% QoQ), tuy nhién T4/2025 d& ghi nhdn su phuc héi ddng ké tir du dn Southgate, gitip doanh
s6 bdn hang 4T/2025 dat gan 2,6 nghin ty déng. Doanh s6 tUr du dn Southgate chiém khodng 80% doanh s6 bdn hang 4
thdng dau ndm 2025 cla NLG, chi yéu nhs dgt ma bdn phan khu thdp tang tai du dn nay trong thdng 4/2025. Trong ndm
2024, doanh s& bdn hang cdia NLG dat 5,2 nghin ty dong (+33% svck), ddng gép chinh bdi cdc du dn Akari City, Southgate,
Can Tha bén canh Mizuki Park.

KET QUA KINH DOANH QUY 1/2025 VA CA NAM 2024

Chi tidu 1Q2024 1Q2025 %YoY 2023 2024 %YoY
Doanh thu thuén 205 1.291 531% 3.181 7.196 126%
Ldi nhuén gép 87 413 377% 1.562 3.057 96%
Bién LN gép (%) 42,3% 32,0% 49,1% 42,5%

Chi phi BH & QLDN (145) (238) 64,7% (980) (1.394) 42,2%
Ty Ié Chi phi BH & QLDN/DTT (%) 70.6% 18,4% 30.8% 19,4%

Doanh thu tai chinh 26 48 87.4% 238 337 41,6%
Chi phi tai chinh (51) (99) 95,8% (296) (331) 11,9%
Chi phi Iéi vay (39) (66) 71.0% (278) (230) -17.3%
Ldi nhuén thudn tit HDKD (59) 132 N/A 942 1.769 87,9%
L&i/l6 tir céng ty lién doanh, lién két 24 8 -67.0% 418 100 -76.2%
Lgi nhuén trudc thué (47) 142 N/A 968 1.825 88,5%
LNST sau Igi ich ¢ déng thiéu s& (77) 108 N/A 484 518 7.1%
Bién LN rong (%) -31,8% 8,5% 25.2% 19,3%

Nguén: NLG, ABS Research

KQKD ctia NLG theo quy giai doan Q1/22 - Q1/25 (ty VND) KQKD ctia NLG giai doan 2020 - 2024 (ty VND)
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Doanh s8 bdn hang theo quy tir 2022 — 4T/2025 (ty VND) S6 lugng sén phéam ban giao tir 2020 — 4T/2025
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Nguén: NLG, ABS Research
Tinh hinh tai chinh ti€p tuc lanh manh véi ng vay & muc an toan.

> Tai cudi Q1/2025, lugng tién cta NLG bao gom tién mdt va tién gui ngdn hang duy tri 6n dinh 8 mic 5 nghin ty déng
(tusng dudng 17% t8ng tai sdn va -18% Ytd) va hé s thanh todn tién mét & muc cao 0,58 lan.

> Hang t6n kho chiém phan I8n tai san ctia NLG vdi gid tri 17,5 nghin ty dong (tudng dugng 61% t6ng tai san va -3% Ytd)
tdp trung vao gid tri cdc du dn BDS nhu Izumi (8.508 ty), Southgate (3.925 ty), Waterpoint GD2 (2.694 ty), ...

> Ngvay & mdc 7,1 nghin ty déng (tuong dudng 24% t8ng tai sdn, +2% Ytd) bao gém 3 nghin ty ng ngdn han va 4,1 nghin
ty ng dai han. Hé s6 D/E & muc 0,49 lan, tdng nhe so vdi muc cubi ndm 2024 14 0,48 1an — tiép tuc duy tri mic thdp hon
ddng ké so vdi trung binh toain ngainh BBS khodng 1,2 1én. Du ng trdi phiéu cudi Q1/2025 & muc 3,6 nghin ty (chiém 50%
ng vay) gbm 658 ty ng ddo han trong thdng 6/2025, gan 2 nghin ty ng ddo han trong ndia cudi ndm 2027 va khodng 1
nghin ty ng ddo han tir cudi ndm 2028 dén gilta ndm 2029.

Cd cdu téi san cta NLG tai 31/03/2025 Ca céiu ng vay ctua NLG 2020 - Q1/2025
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Nguén: NLG, ABS Research

Cdép nhét tinh trang phdt trién cdc du dn ctia NLG. NLG s6 hitu quy dat sach réng I6n han 680ha chid yéu tap trung trong
cdc khu d6 thi va dan cu trong diém tai TP.HCM va cdc dia phucng 1an cdn nhu B6ng Nai, Long An, Can Tha. Day 1a quy du
dn hdp dan nha viéc hudng téi nhu cau thuc, phdp ly tét cing uy tin va ndng luc chuyén mén cha déu tu cta NLG. Véi quy
dat hién tai, NLG c6 thé tiép tuc cung cdp sdn phdm ra thi trudng trong 5 ndm ti€p theo, ddc biét trong bdi cdnh yéu cau vdi
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cdc cha déu tu chdt ché han, chi phi phdt trién du én téng (chi phi GPMB, tién s dung dét, ...) theo tdc déng clia cdc ludt mdi

clia nganh BDS, NLG vdi quy dét I8n d& hoan thanh nghia vu tai chinh, con nhiéu tiém ndng dé téing trudng vdi vi thé tét.

Quy duy dn dang trién khai ciia NLG

Mizuki Park
-Gb1l 2017-2018 2019-2020 100% D& hodan tat
TP.HCM F\I/:rlc(:'ri:OB;O 26 50% Dang xin gidy phép xdy dung cho
-GDP2 & o phén khu CC5 (cao tdng) var LK11
- - 35%
Gb3 2021-2027F 2022-2029F ? (thdp téng), du kién cé thé md& bdn
tU cudi ndm 2025.
Akari City
-Gb1l 2019-2021 2021-2023 100% D& hoan tat
B4t déu ban gioco tU thdng
Q4/2024, da ban giao dugc khodng
_ - - 100% ’ s
b2 TP.HCM  Flora: 4.766 8,5 50% 2022-2024 2024-2025F ° 85% du dn var dy kién hoan téit ban
giao trong ndm 2025.
Dang hoan thién phdp ly, xin gidy
phép xay dung (chd xdc dinh nghia
- - - 0% . .
Gb3 2026F-2028F  2028F-2029F ] vu thuc hién NOXH) dé c6 thé mé
bdn trong thdi gian tdi
Southgate Valora: 2.664 Dd bdn khodng 70% cdn thdp tang
(Waterpoint Long An  Flora: 3.379 165 50% 2019-2031F  2020-2033F 70%  (Valora), 80% Ehome; dang trong
Gb1) Ehome: 1.357 qud trinh tiép tuc phdt trién dy dn
orePoInt  LongAn YOOI 190 100% 0% Dang diéu chinh quy hoach 1/500
BPa md bdn khoang 20% phdn khu
Valora: 880 PN NN
thap tang (Valora) va dat nén.
Céin Tho CénThs  EHomesS: 438  100%  2024-2028F  2024-2029F 209 hAP tang | ) va ¢
1590 NOXH EHomeS dd bdn dudc
khodng 25%
Pad c¢6 Quy hoach 1/10.000 vao
T11/2024. Dy kién cé Quy hoach
1/5.000 trong Q2/2025. Bang hodn
thién Quy hoach 1/500.
i Valora: 2.876 P& hoain thién phdp Iy cho phan
Izumi City D,\‘l’;‘ig F('(;’éﬁ 7&?&0 170 65%  2021-2036F  2023-2038F 10% khu 1Al (& bdn hét trong ném
Ch?nh) 2021 bain gico 200 sén phém tinh
dén cubi 2024).
NLG dang dv dinh chuyén nhugng
15% dua ty & sé hitu xuéng 50%
trong ndm 2025
. Da hoan thanh nép tién s dung
gzg‘:,gh?éc D;,’Qig Valora: 583 45 50%  2027-2033F  2028-2034F 0% dét, dang diéu chinh lai quy hoach
: 1/500.
L. . ) Dang diéu chinh quy hoach 1/500.
:,’ﬁé::“' PhHe?r:g E/:LC:;‘; ‘Z’g; 225 50%  2028-2032F  2029-2033F 0% NLG c6 ké hoach md bdn trong

ndm 2025

ABS Research

Nguén: NLG, ABS Research
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Trién vong & Du phéng KQKD

Doanh s8 bdn hang tiép tuc cai thién tich cuc. NLG d&t muc tiéu doanh s6 bdn hang tuong d6i tham vong trong giai doan
2025 - 2027 véi k& hoach 71,2 nghin ty déng (Igi nhuén rong 2,6 nghin ty déng). Trong giai doan trudc déy tir 2022 — 2024,
NLG hoan thanh doanh s8 lan Iugt 8 mdc 35%/41%/54% ké hoach ca ném. Ching t6i cho réing doanh s bdn hang trong
ndm 2025 ti€p tuc cdi thién so véi cing ky nhung & muc than trong han so véi k& hoach dé ra cia doanh nghiép. Cu thé
doanh s6 du phdng ném 2025 la 7,3 nghin ty déng (+40% svck), chi yéu déng gép bdi du dn Southgate bén canh cdc du dn
Cén Tha, Izumi, con du én Mizuki Park GD3 s& dudc md bdn trong ndm 2026. Doanh s6 trung binh trong giai doan 2025 -
2026 cla NLG, ching t6i dy phéng dat han 8,3 nghin ty déng/ndm, tdng tich cuc khodng 80% so véi mic trung binh trong
giai doan 2023 — 2024 l& 4,6 nghin ty déng/ndm. Cdc du édn mdi ctia NLG nhu Paragon va VSIP Hdi Phong du kién c6 thé md
ddng gép doanh s6 tir ndm 2027 trd di.

Dy phéng doanh s& bdn hang theo dy dn ctia NLG (ty VND) Dy phéng doanh thu cdc du dn BBS (ty VND)
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Nguén: NLG, ABS Research

Thi trudng BDS phia Nam trong chu ky héi phuc hé trg doanh s6 bdn hang. Chdng t6i duy tri quan diém vé thi trusng BDS,
ddc biét thi trusng BDS phia Nam dang & déau chu ky héi phuc va tiép tuc khd quan trong ndm 2025 nhu da dé cdp trong
bdo cdo trude day nhd mét s6 yéu té hé trg: (i) ngudn cung cdi thién nhs thu tuc phdp ly thuén Igi hon, (i) dong tién dau tu

quay tré lai, (iil) m&t bang 1&i sudt cho vay mua nha duy tri 8 mdc thdp, (iv) ddy manh trién khai cdc du dn ha téng trong diém.
Y&u t6 ha tang trong thdi gian gan déy dudc chu trong phdt trién vdi loat cong trinh trong diém nhu: tuyén Metro s6 1, Vanh
dai 3, cao t6c TP.HCM — Mbc Bai, cao téc BEn Luc — Long Thanh, sdn bay Long Thanh, ... dugc trién khai va van hanh tur giai
doan 2025 - 2026 sé tao dong luc I8n cho gid tri bét déng san tdng trudng. Cdc du dn cta NLG tép trung chd yéu tai TP.HCM
va cdc dbé thi vé tinh nhu Southgate va Waterpoint GD2 & Long An; Izumi, Paragon & Bong Nai, ... s& ¢6 sudc hdt hon rat nhiéu
nha hé théng ha tang giao thong thudén Igi két néi gitia TP.HCM va cdc khu vuc 1an cén sau sdp nhdp tinh thanh.

Ngoudi ra, su tham gia cla mét s6 chi dau tu 1én nhu Vingroup, Ecopark géin ddy tai thi trusng BDS xung quanh TP.HCM (nhu
du dn Vinhomes Green City — H&u Nghia, Long An; Ecopark Retreat — Bén Luc, Long An; ...) sé€ giup thi trudng BDS trong khu

vuc trd nén séi ddéng han, qua dé gidp thic ddy doanh sé bdn hang ctia doanh nghiép.

Thu nhép tir chuyén nhugng cé phan tai lzumi gitp tdng Igi nhuén ndm 2025. Tai Dai héi dong c6 dong thudng nién 2025,
Ban lanh dao NLG cho biét doanh nghiép dang dam phdn dé chuyén nhugng 15% cé phan tai du dn Izumi City cho déi tdc.
Sau khi thuogng vu chuyén nhugng dién ra thanh cong thi ty 1é s& hitu cta NLG tai lzumi City s& giam xudng chi con 50% (NLG
dd chuyén nhudng 35% c6 phan cho déi tdc Nhét Ban vao nédm 2020). Ching téi ky vong giao dich nay sé hoan thanh trong
ndm nay giip mang lai khodn Igi nhudn trudc thué khodang 273 ty déng, chiém 32% du bdo Igi nhuén ndm 2025F cla ching
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t6i. Néu khéng tinh khodn Igi nhuén khéng c6t I6i tir viéc thodi vén tai Paragon ndm 2024 (231 ty) va Izumi City ndm 2025,

Igi nhudn hoat dong kinh doanh c6t 16i cta NLG ndm 2025 tdng 33% svck, dat 442 ty déng.

Trién vong thi trudng cdn hd TP.HCM Hé théng ha téng giao théng TP.HCM va khu vuc lan cén
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Nguén: CBRE, ABS Research

K& hoach chéo bdn cé phiéu dé huy déng vén. N&dm 2025, NLG 1én ké hoach phdt hanh thém cho cdc ¢6 dong hién hitu ty
I& 100:26 vdi muic gid 25.000 dong/co phiéu va du kién thu vé khodng 2.500 ty néu dgt phdt hanh dugc dding ky toan bd. Vén
huy dong dugc chid yéu sé dudc dau tu b sung cho cdc du dn hién tai ctia NLG, ngodi ra sé dudc dung dé trd ng va dau tu
vao cbng ty con ctia NLG. Hién tai, NLG dang hoan thién hé s dé trinh Uy ban Chimg khodn Nha nudc (UBCKNN) xem xét
va phé duyét. Tai DPHDCD 2025, Ban ldnh dao céng ty cho biét viéc trién khai sé dudc can nhdc ky ludng sau khi dugc
UBCKNN chdp thuén, dua trén tinh hinh thi trudng tai thsi diém do.

Théng tin ké hoach ch&o bdn cé phi€u cia NLG ndm 2025

Muc dich sif dung vén Sé tién (ty VND) Ty 1& st dung

Bau tu vaio cdng ty con (Nam Long Land v Nam Long

1.600 64%
Commercial Property)
Phdt trién du én do NLG sd hitu tryc ti€p hodic do cong ty
640 26%
con/lién doanh sé& hitu
Thanh todn cdc khodn vay & nghia vu tai chinh khdc 266 11%

Nguén: NLG, ABS Research

Theo d6, ching t6i du phéng doanh thu thuéan v LNST ctia ¢6 déng Céng ty me ndm 2025F cta NLG lan lugt I 5.354 ty
déng (-26% svck) va 688 ty déng (+33% svck). EPS & BVPS 2025F du kién dat 1.697 déng/cp & 26.330 déng/cp, tudng Ung
2025F P/E va P/B dat 24,3x 1an & 1,5x lan tai mdc gid giao dich hién tai. Ching téi gid dinh vé NLG sé& hoan tat thuong vu
chuyén nhudng 15% c8 phan tai Izumi va hach todn thu nhdp ngay trong ndm 2025, ngodi ra chidng t6i chua dua ké hoach
phdt hanh c6 phiéu vao du phdng va dinh gid.

N&m 2026F, chiing t6i du phdng doanh thu thuén va LNST cla ¢6 déng Cong ty me lan lugt la 6.266 ty dong (+17% svck)
vé1 611 ty déng (-11% svck). EPS & BVPS 2026F du kién dat 1.509 déng/cp & 27.339 déng/cp, tusng ing 2026F P/E va P/B
dat 27,4x lan & 1,5x lan tai mdc gid giao dich hién tai. Nédm 2026, ching t6i du bdo khéng cé khodn Igi nhudn bét thudng

nao hoat déng kinh doanh ¢6t 16i nhu ndm 2024 va 2025 nén khodn 1@i rong gidm so véi ndm 2025.
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Dinh gid va khuyén nghi

e Chung t6i thuc hién dinh gid c6 phi€u NLG phuong phdp dinh gid Igi tai san (RNAV). Chung t6i st dung phuong phdp chiét
khdu dong tién (DCF) dé€ dinh gid cdc du dn dang trién khai, bao gém: Akari City, Mizuki Park, Southgate, Cén Thg, lzumi City,
Paragon va VSIP Hai Phong. Véi quy ddat con lai tai Waterpoint GD2 va mot s6 du dn khdc, chidng t6i st dung phudng phdp

dinh gid theo gid tri s6 sdch do chua cé k& hoach phdt trién chi tiét cdc du dn nay.

e MOt s6 gida dinh khdc:

v Gid s thai gian téi Cong ty khéng thuc hién tdng von diéu 1é;

v Thué thu nhép doanh nghiép la 20%/né&m;

v Chi phi VCSH dudc xdc dinh theo phudng phdp CAPM trong dé I&i sudt phi rai ro dugc gid dinh bdng 1ai suédt TPCP ky
han 10 ndm I& 3,1%. Phan bu rdi ro thi trudng 1 8,4%. Beta diéu chinh la 1,2 lan. Khi d6, ty sudt Igi nhudn yéu cdu WACC

béng 13%.

Bdng dinh gid:

Phuadng phdap

TV 18 & hitu

Gid tri (ty VND)

Akari City

Mizuki Park

SouthGate

Cén Thag

Izumi City

Paragon Dai Phuoc

VSIP Hai Phong

Waterpoint GDB2

Du dn khdc

Téng gid tri tdi san

(+) Tién va dau tu ngdn han

(-) N¢ vay

Gid tri tai sdn rong - RNAV

S8 lugng ¢8 phiéu luu hanh (c8 phiéu)

Gid mot c8 phan (d6ng/cé phiéu)

DCF

DCF

DCF

DCF

DCF

DCF

DCF

P/B

P/B

50%

50%

65%

100%

50% (*)

50%

50%

100%

100%

519

1.034

2.808

2.115

5.244

1.343

741

4.040

531

18.377

5716

(7.101)

16.993

385.075.304

44.128

(*) Ching téi ha ty Ié s& hitu cia NLG tai du dn Izumi City xuéng 50% (ti 65%) vdi gid dinh hoan tat giao dich chuyén nhugng c6

phan trong ndm 2025

Nhu vy, gid c6 phi€u NLG hdp ly 8 miic 44.100 d6ng/cp tugng Ung tiém ndng tdng +11,2% so vdi gid hién tai. Do dé chung toi

khuyén nghi KHA QUAN déi vdi c6 phiéu NLG

ABS Research

Nguén: ABS Research
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Rai ro gidm gid

v Tién d6 trién khai va phé duyét phdp ly du dn chdm hon du kién.

v Tién d6 bdn hang giai doan tiép theo tai cdc du dn trong diém chdm hon du kién.
v Tinh hinh kinh t€ xdu di dnh hudng tdi nhu cdu mua bét déng san.

Cd héi tdng gid

v" Doanh s6 bdn BDS t&ing manh han ky vong.

v Gid vét liéu xdy dung gidm nhiéu hon du kién sé gidm chi phi dau vao

v Cd s6 ha téing dugc phdt trién nhanh haon ky vong gitip thu hdt dong tién 16n dau tu vao BDS.
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PHU LUC - BAO CAO TAI CHINH VA CAC CHi SO CHINH CUA NLG

Bdo cdo KQ HPKD (Ty déng)

2023

2024

2025F

2026F

Bdang can déi k& todn (Ty déng)

Doanh thu thuén

Gid v6n hang bdn
Lgi nhudn gép
Doanh thu tai chinh
Chi phf tai chinh

Chi phf bdn hang
Chi phi QLDN

Lgi nhudn tr HDKD
L&i/16 khdc

Lgi nhudn trudc thué
Lgi nhudn sau thué

LNST c8 déng Céng ty me

Bdo cdo LCTT (Ty déng)

LCT thuén tir HDKD

LCT thuén tif Hogt dong déu tu
LCT thuén ti Hogt dong tai chinh
LCT thuén trong ky

Tién & tusng ducng tién déu ky

Tién & tudng dudng tién cudi ky

Chi s8 tai chinh

Kha néng thanh todn

Khé ndng thanh todn hién hanh
Khé ndng thanh todn nhanh
Khé ndng thanh todn tién mat
Khd ndng thanh todn 1Gi vay
Cd céiu vén

Vén chd sé hitu/Téng tdi san
NG phdi tra/T6ng tai san

Ng vay/Vén cht s8 hitu (D/E)
Chi s8 hiéu suéit hoat déng
S6& ngdy phdi thu

S8 ngdy phdi tra

S6 ngdty tén kho

Kha ndng sinh 16i

Ty sudt Igi nhuén gop

Ty sudt Igi nhudn HDKD

Ty sudit LNST clia c8 déng Céng ty
me

ROE
ROA

ROIC

ABS Research

3.181
(1.619)
1.562
238
(296)
(418)
(562)
942

968
800
484

2023
(2.343)
405

705

(1.233)

3.773

2.540

2,56
0,73
0,36
4,49

0,47
0,53

0,45

162,70
243,06

3.627

49,1%
34,1%
15,2%
6,0%
2,9%

5,4%

7.196
(4.139)
3.057
337
(331)
(742)
(651)
1.769
56
1.825
1.387
518

2024
1.225

1.051

627
2.903
2.540

5.443

2,69
0,87
0,59
895

0,48
0,52

0,48

7591
97,13

1.559

42,5%
26,3%
7.2%
9,9%
4,7%

7.6%

5.354
(2.859)
2.495
500
(301)
(664)
(642)
1.470
42
1511
1.207
688

2025F
(1027)
1325
(807)
(509)
5.443

4.934

2025F

3,29
1,01
0,67
6,01

0,55
0,45

0,38

91,98
123,98

2322

46,6%
28,8%
12,9%
7.7%
4,0%

6,5%

6.266
(3.456)
2.809
383
(264)
(702)
(627)
1.653
49
1.702
1.359
612

2026F
1.180

(23)
(663)
494
4934

5.429

2026F

2,79
0,88
0,58

7.44

0,55
0,45

033

72,38
112,18

1.989

44,8%
27.3%
9,8%
7.9%
4,4%

6,7%

+ Tién var cdc khodn tudng dudng tién
+Dau tu ngdn han

+ Cdc khodn phai thu ngén han
+ Haing tén kho

+ Tai san ngdn han khéc

Té&i sén ngdn han

+ Cdc khodn phdi thu dai han

+ T&i san ¢6 dinh

+ Bt dong san déu tu

+ Tai san d& dang dai han
+Déu tu dai han

+ Tai san dai han khéc

Tai san dai han

Téng Tai san

+ Vay ngén han

+ Phai tra ngudi bdn

+ Ng ngdn han khdc

NJ ngdn han

+ Vay dai han

+ Cdc khodn phdi tra dai han khdc
Nd dai han

Téng ng phai tré

+Vén cé phén

+ Thdng du vén ¢8 phan

+ Lgi nhudn sau thué chua phén phéi
+ Quy khdc

Vén chi sé hitu

Téng céng ngudn vén

Ty 1€ tdng trudng (%)
Tang trudng doanh thu

Tdng trudng LNTT

Tdng trudng LNST C8 déng Cong ty
me

Tang trudng EPS
Téng trudng VCSH

T&ng trudng Téng tai san

Pinh gid (lén)
P/E

P/B

EV/EBITDA
EV/Sales

EPS (d6ng/cp)
BVPS (d6ng/cp)

28.611
2.402
1175
6.309
9.886
3.705
1.487
5.192

15.078
3.848
2.643
2.879
4.162

13.533

28.611

2023

-26,7%

-9,5%

-13,0%

-11,7%

1,6%

5,6%

2023
30,88
1,50
12,84
5,22
1187

24.386

2797
17.993
692

27.549

2.769

30.318
2.958
1.027
6.241

10.227
4.003
1.520
5.523

15.749
3.848
2.643
3171
4.907

14.569

30.318

2024

126,2%

88,5%
7.1%
83%
7.7%

6,0%

2024
28,44
1,45
711
2,08
1.285

25.145
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2.823
18.385
665

27.431

2.796

30.226
2.630
915
4.785
8.330
3716
1.545
5.262
13.591
3.851
2.643
3.633
6.509
16.635

30.226

2025F
-25,6%
-17.2%
32,8%
32,1%
142%

-0,3%

2025F
24,27
1,56
9,06
3,14
1.697

26.330

3.144
19.291
789
29.276
15

130

2.864

32.141
3.629
1.210
5.656

10.495
2247
1.628
3.875

14.370
3.851
2.643
4.021
7.256

17.771

32.141

2026F
17.0%

12,6%

-11,1%

-11,1%

6,8%

6,3%

2026F
27,31
151
8,36
2,68
1.509

27.339

Nguén: NLG, ABS Research



KHUYEN CAO

Bdo cdo nay dugc viét va phdt hanh bdi Phong Phan tich Dau tu - Cong ty C6 phan Ching khodn An Binh (ABS). Théng tin trinh

bay trong bdo cdo dua trén cdc ngudn dudc cho & ddng tin céy vao thai diém cong b8. Cdc nguén tin ndy bao gém théng tin
trén san giao dich ching khodn hodic trén thi trudng nai ¢d phiéu dudc phan tich niém yét, thong tin trén bdo cdo dudc cong bd

clia cdng ty, thong tin dugc cong bé réng rdi khdc va cde théng tin theo nghién cdiu clia ching téi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cdia ABS tham khdo va khéng mang tinh chdt mai chao
mua hay bdn bat ky chiing khodn nao dudc thdo luén trong bdo cdo. Cdc nha dau tu nén cé cdc nhén dinh déc ldp vé thong tin
trong bdo cdo, xem xét cdc muc tiéu dau tu cd nhén, tinh hinh tai chinh va nhu cu dau tu cia minh, tham khao y kién tu vén tu
cdc chuyén gia vé cdc vén dé quy pham phdp luét, tai chinh, thué va cdc khia canh khdc trude khi tham gia vao bat ky giao dich
n&o vdi c8 phi€u cla (cdc) cong ty dudc dé cdp trong bdo cdo. ABS sé khéng chiu trdch nhiém déi véi bat ky tén that tai chinh
nao hodc bét ky quyét dinh ndo dugc thuc hién trén cg sd théng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay la san
phdm thudc sé hitu clia ABS, ngudi st dung khéng dudc phép sao chép, chuyén giao, stfa déi, ddng tdi I1én cdc phudng tién

truyén thong ma khoéng cé sy déng y béing vén ban cla ABS.

Nguyén tdc khuyén nghi

MUA Khé néng sinh I8i cha c6 phiéu tir 15% trd lén

KHA QUAN Khé néng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khé néng sinh I8i cla c6 phi€u ndm trong khodang tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh I8i ctia ¢6 phiéu n&m trong khodng tlr -15% dén -5%

BAN Khé ndng sinh I8i ctia ¢6 phiéu thédp hon -15%

Khuyén nghi dau tu dugc dua ra dua trén kha ndng sinh 18i dy ki€n cta cd phiéu, dudc tinh bé&ng téng clta (i) chénh léch phan
tréim gilfa gid muc tiéu va gid thi trudng tai thai diém céng bé bdo cdo, va (i) ty sudt c6 tdc du kién. Trir khi dugc néu rd trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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