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CTCP Dau tw Nam Long (HOSE: NLG)

Dinh gia hap dan trong boi canh thj trwong xuat hién

nhirng chuyéen bién tich cwc

=  Q3/26: NLG ghi nhan LN rong dat 5 ty VND, twong trng giam 97% svck trong
béi canh thi treng BDS suy gidm.

= Chung téi dié‘u chinh gidm LN rong 2026—?7 khoang 43%/55% so v&i dy bao
trwdc. Sau dieu chinh, LN rong 2026 dy kién giam 39% svck va tang 18% svck
trong 2027. Sang 2028, nh& ban giao dw an Akari 3, LN rong tang 76% svck.

= Khuyén nghi KHA QUAN véi gia muc tiéu 31,300 VNB/cp.

Q3/2026: LN rong giam 97% svck do thj trweng BDS diéu chinh

Trong Q3/26, doanh thu ghi nhan dat 328 ty VND do ban giao s6 it san pham

dw &n Central Lake va Southgate. Bién LN gdp ting 2 diém % svck 1&én 46% do

san pham thap tAng c6 bién cao hon so véi dong sdn pham can hoé nam 2025.

Bén canh do, doanh thu tai chinh tang 179% svck Ién 81 ty VND trong khi chi

phi tai chinh gidm 41% svck vé mic 81 ty do doanh nghiép thu hep quy mé no

vay. Hon nira, do ban giao it san phdm hon, chi phi ban hang va QLDN giam

khoang 68% svck. Do doanh thu suy gidm, LN rong dat 5 ty VND (-91% svck).

Piéu chinh giam LN rong giai doan 2026- 27 khoang 43%/55% so v&i dw
bao trwéc. Sau diéu chinh, LN rong nam 2026 giam khoang 39% svck va
tang 18% svck vao 2027. Sang nam 2028, LN rong tang 76% svck

Giai doan 2026 — 27, diéu chinh gidm 49%/48% pre - sale do ty |& hap thu thap
hon déi v&i cac dw an nhw Izumi hay Southgate trong bdi canh thj trwerng kém
kha quan, doanh sé dat 7,500/8500 ty VND (-36%/13% svck). Do d6, doanh thu
diéu chinh giam 50%/52%, twong (rng dat mac 3,293 ty VND (-42% svck) trong
nadm 2026 va tang 25% lén mac 4,125 ty VND trong 2027. Bién LN gop diéu
chinh gidam khoang 14/13.5 diém %, dat 36%/40% (-6/+4 diém % svck).

Do gidm ty 1& s& hiru dw &n Izumi, lgi nhuan t& cong ty lién két diéu chinh ting
3269%/12% Ién mirc 119/309 ty VND (+57%/159% svck) nhd ban giao Mizuki
va Izumi. Do tién do ban giao cham lai, ching t6i diéu chinh gidm LN rong 2026-
27 1an lwot 43%/55%, dat mirc 429/509 ty VND (-38%/+18% svck). Sang ndm
2028, nh& ban giao dw &n Akari 3, LN rong dy bao tang 76% svck.

Khuyén nghi KHA QUAN vé&i gia muc tiéu 31,300 VNB/cp

Chung t6i thwc hién céc thay dbi sau vai dinh gia: (1) diéu chinh cham lai tién
dd mé ban va ban giao tai mét sé dw an nhw Waterpoint, Elyse Island, (2) chiét
khau tdng gia tri cAc dw an 15% dé phan anh tac dong tiéu cwc tir 1ai suat dén
tam ly tiéu cuc cla ngwdi mua trén thi trwéng bat ddng sén. Theo dd, chang toi
gidm gia muc tiéu 15% so véi gia muc tiéu gan nhat nhwng dwa ra khuyén nghi
KHA QUAN cho cb phiéu NLG trong béi canh dinh gia vé& mc hap dan.

Chi tiéu tai chinh 31/12/25 31/12/26 31/12/27 31/12/28
Doanh thu thuan 5,645 3,293 4,125 5,741
Loi nhuan rong 701 429 509 895
Tang trwdng doanh thu thuan -22% -42% 25% 39%
Tang trwdng LN rong 35% -39% 18% 76%
Bién LN gop 42% 36% 40% 44%
Bién EBITDA 27% 33% 34% 38%
ROAE 4.7% 2.7% 3.1% 5.1%
ROAA 2.6% 1.6% 2.0% 3.2%
EPS (VND/cb phiéu) 1,445 885 1,049 1,845
BVPS (VND/cb phiéu) 26,102 26,397 26,882 28,126

Ngudn: NLG, MBS Research du phéng
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KHA QUAN
Gia muc tiéu VND 31,300
Tiém néng tang gia 38.0%

Thay déi trong yéu trong béo céo:

Diéu chinh gidm dw phéng loi nhuan ndm 2026-
2027 1an luot 42% va 54% so véi dw phong cil.

Gidm gia myc tiéu 15% so véi gia muc tiéu gén
nhét
Trién vong dat gia muc tiéu
Dai han
(6-12 thang) 1 2 3 4 5
Trung han
(3-6 thang) 1 2 3 4 5
Ngén han
(3thang) 1, 3 4 5
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Ngudn: FiinPro, MBS Research

Gia thi truong (VND) 23,000
Cao nhét 52 tuan (VND) 37,000
Thép nhét 52 tudn (VND) 20,100
Vén héa (VND bn) 14,400
P/E (TTM) 23.0
P/B 0.9
Thi suét cb tire (%) 1.7%
Ty lé SH nwéc ngoai (%) 35.0%

Ngudn: https://s24.mbs.com.vn/

Co cau sé& hivu

Nguyén Xuan Quang 7.86%
Ibeworth Pte.Ltd 7.64%
Fiera Capital 5.67%
Khac 78.83%

Ngudn: https://s24.mbs.com.vn/
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CTCP Dau tw Nam Long (HOSE: NLG)

Luan diém dau tw & Khuyén nghij

Luan diém dau tw

Chung t6i cho rang trong bdi canh thj trweéng bat ddng san diéu chinh, NLG véi
danh muc dw &n sé& hiru nhiéu dy an hwéng téi phan khic trung cép, phuc vu
nhu ciu & thuc nhw Mizuki, An Zen Residence hay Central Lake. Du doanh sé
pre - sale tiép tuc suy gidm trong ndm 2026, ching t6i cho réng cac dw &n chung
cuw trung cap c6 thé dat ty 1é hap thu cao trong béi canh thi trwéng BBS phuc
hdi va lai suét tin dung ha nhiét.

Cu thé hon, ching t6i cho réng hién tai 14i sut da dat dinh tuy nhién c6 thé neo
cao trong thei gian dai trong bbi cdnh nhu ciu vén dang & mirc cao nham thuyc
hién d&y nhanh cac dy &n dau tw cong trong diém nhw dwdng sét cao toc va
san bay Gia Binh. B&n canh d6, Fed dw kién duy tri 13i suat & mirc cao khodng
4 — 4.25% trong thoi gian dai hon trong bdi canh gia dau tiép tuc gay tac déng
lén lam phét. Ching tdi cho réng mat bang lai suét tiép tuc duy tri & mc cao it
nhéat dén gitra ndm 2027. Chang t6i cho réng thi trerng BDS ¢6 thé dm 1én trong
bbi canh I4i suét ha nhiét va ha tang dwoc dwa vao hoan thién

Chuing t6i st dung phuong phap RNAV dé dwa ra gia muc tiéu méi cho NLG la
31,300 VNB/cp (gidm 15% so véi gia muc tiéu gan nhat, sau diéu chinh phat
hanh ¢ phiéu cho ¢ déng hién hivu) dwa trén cac thay ddi sau: (1) diéu chinh
cham lai tién dd mé& ban va ban giao tai mot sd dw an nhw Waterpoint, Elyse
Island, va Izumi City (2) chiét khau téng gia tri cac dy 4n 15% dé phan anh tac
déng tiéu cuc tiy 1ai suat dén tam ly chung cGa ngwdi mua trén thi trwong bét
déng san ciing nhw tdm ly quan ngai clia cac nha dau tuw.

Mtrc dinh gia PB ctia NLG dang & mic 0.7 (twong dwong véi giai doan 2022)
chiing t6i cho rdng mirc gia hién tai ciia doanh nghiép dang & mirc hap dan, khi
nha dau tw lo ngai thi trwedng BDS am dam trong thoi gian dai. Chang t6i cho
rang mdc gia nay da phan nao phan anh sy suy gidm pre-sale va loi nhuan cta
DN. Chung tdi cho ring, nha dau tw c6 thé tich Ity cb phiéu trong nhirng phién
gidm manh ca thj trwéng trong bbi canh doanh nghiép c6 thé tang trwéng tir
nam 2027.

Hinh 1: Dinh gia P/B hién tai ctia NLG da thap hon 1.5 d6 léch chuan so véi mirc P/B trung binh 5 ndm gan nhat
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binh gia

Hinh 2: Tém tat dinh gia

Dw an PP dinh gia NPV dw phong (ty VND) Ty 1é s& hiru NPV thuwec té (ty VND)

Waterpoint GD 1 DCF 3,381 50% 1,690

Akari Gb 3 DCF 1,609 50% 805

Central Lake Can Tho DCF 2,269 100% 2,269

lzumi DCF 6,788 50% 3,394

Mizuki DCF 2,307 49% 1,131

Paragon Dai Phwéc DCF 2,403 50% 1,201

VSIP Hai Phong DCF 1,357 100% 1,357

Waterpoint GB 2 P/B 2,868 100% 2,868

Khéc P/B 1,263 100% 1,263

Téng gia tri 15,978

(+) Tién mét va dau tw ngan han 6,959

(-) No vay 4,690

(-) Lgi ich cia CDTS 3,012

Gia tri tai san rong - RNAV 15,235

Sé lwgng CP hién hanh (triéu cp) 485

Gia muc tiéu (VNB/cp) 31,300

Gia hién tai (VND/cp, 16/4/2025) 22,150

Tiém nang tang gia 38%

Chi phi VCSH WACC

L&i suat phi rdi ro 4.0% Chi phi ng 10.5%

Beta 1.45 Mrc thué 20.0%

Phan bu ri ro thj trwong 8.0% WACC 13.6%

Chi phi VCSH 15.6%

Ruai ro giam gié:
e Ty |& hap thu cac dy &n thap hon du kién hodc tién dd ban giao san
pham tai cAc dw 4n cham hon dy kién.
e  L&i suét cao tac dong dén chi phi tai chinh cia doanh nghiép nhiéu hon
dw kién.
Hinh 3: So sanh cac doanh nghiép cung nganh
cong ty Ma cp Vén héa P/E(X) P/BV(x) ROA (%) ROE (%)

Bloomberg Ty VND 2026 2027 2026 2027 2026 2027 2026 2027

CTCP Vinhomes VHM VN 520,000 6.9 7.6 1.8 1.6 11 10 31 30

CTCP Dau tv va Kinh doanh

nha Khang Bien KDH VN 17,800 13.8 22.8 0.9 0.8 3.0 1.8 5.4 4.0

CTCP Bluemarq Group DXG VN 13,600 33.1 30.2 0.8 0.7 0.7 0.9 1.4 1.6

CTCP bau tv Dich vu Tai

chinh Hoang Huy TCH VN 13,000 17.1 18.5 0.9 0.8 34 3.6 5.1 5.4

CTCP Phat trién BDS Phat

Dat PDR VN 11,500 24.6 21.6 0.9 0.8 1.3 2.0 2.0 3.2

CTCP Pau tw Nam Long NLG VN 10,800 22.8 20.3 0.9 0.8 1.9 2.5 3.0 35
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Q3/26: LN rong suy giam trong béi canh thj trworng am dam tac dong
t¢i hoat dong mé ban va ban giao

Tém tat KQKD Q3/26 ctia NLG: LN rong sut giam trong béi canh thj trwong
BDS diéu chinh
Hinh 4: Dw bao két qua kinh doanh Q3/26 va 9T/26 (Pon vi: ty dong)

% sv quy

> X 0,
Chi s6 KQKD Q3/2026 % svck treoe

9T26 % svck Panh gia

Dw bao doanh s Q3 suy gidm trong bdi canh
£ o cac dy an nhw WTP1 ghi nhan ty & hap thu

Doanh so ky ban (ty VND) 620 -60% -79% 5,700 16% gidm manh. Doanh s6 9T téng trwdng nhe dw

an Sol Garde tai HP m& ban trong Q2.

Doanh thu suy gidm trong béi canh chi ban giao

sb it san pham con lai d& mé ban trong giai

doan 2024 - 25 cua dy an Central Lake va
Doanh thu 328 -83% -21% 2,095 -47%  \WTP1

Lei nhuan gép 151 -82% -36% 802 -49%
Bi{en gc}p Q3 tang nhe trong bdi canh cac dw an
. . . thap tang ban giao c6 bién gop cao hon dy an
Bién loi nhuan gop 46.0% 2 dpt -11 dpt 38.3%  -1,6dpt ;a0 tAng nhw Akari ciing ki. Tuy nhién, 9726
ghi nhan giadm bién gop do gia ban thap hon.

Chi phi quan ly va ban hang 132 -68% -32% 471 -45%
% Chi phi quan ly va ban 0 ) § 0
hang/ Doanh thu 40.2% 0.4 dpt 6.7 dpt 22.5% 0,8 dpt
o ene s Thu nhap tai chinh tang cha yéu dén tir I3 tién
Thu nhép tai chinh 81 179% -11% 239 99% gui trong béi canh 1ai suét cao
S Chi phi tai chinh giam nh& thu hep quy moé no
Chi phi tai chinh 81 -41% 18% 245 -14% vay khoang 2,000 ty svck
Thu nhép khac 10 -26% -373% @) -120%
Loi nhuan tir LDLK 4 -26% -83% 61 81%
Loi nhuan truéc thué 38 -88% -60% 392 -37%
Loi nhuan sau thué 5 -98% -92% 276 -37%
LN rong suy gidm chi yéu dén tiv viéc thi
LNST sau loi ich ctia ¢ trwong dieu chinh tac dong tiéu cyc t¢i doanh
dong thiéu sé (NPATMI) 5 -97% -91% 193 “45% g6 ban hang va kha nang bao giao it hon svck.
Ngudn: NLG, MBS Research
Hinh 5: Sé lwgng san pham ban trong quy cta NLG (san pham) Hinh 6: Gia tri doanh sé ky ban trong quy cta NLG (ty VND)
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Diéu chinh dw phéng lgi nhuan 2026-27: Piéu chinh giam LN rong
giai doan 2026-27 trong bdi canh thi trwong tiéu cwe. Sang nam

2028, LN rong tang trieéng nh& cao diém ban giao

Hinh 7: Dw phéng ctia MBS vé KQKD ctia NLG giai doan 2026-2028 (Bon vi: Ty VND)

Céc tiéu chi % sv dw % % svdw . L.
KOKD 2025 | 2026F % svck bao ¢ 2027F svck bao cii 2028F  %svck banh gia
Diéu chinh gidm doanh s6 trong
i boi canh thj trwdng bat dong san
Doanh so ky 11,754 7.500 -36% -49% 8.500 13% -48% 9.800 15% diéu chinh. Doanh so c6 thé tang

tlr 2027 - 28 trong bbi cadnh mé
ban cac dy an can hdé nhw
Mizuki, Akari 3

Céac dy an méi mé ban co ty lé
hép thu th&p hon trong bdi canh
thi trrong @m dam dac biét tai
cac dw an thap tdng nhw lzumi
hay WTP1. Doanh thu nam 2026
Doanh thu 5,645 3,293 -42% -50% 4,125 25% -52% 5,741 39% cha yéu ghi nhan tlr cac dw an
mé& ban nam 2025 nhw The
Pearl, Central Lake. Sang nam
2027 - 28 , doanh thu dén twr cac
phan khu méi thuéc Southgate,
Sol Garden va dy an Vsip.

ban (Pre-sale)

Lei nhuan gbép 2,357 1,182 -50% -65% 1,648 39% -64% 2,540 54%

Giam bién LN gép trong béi canh
cac dw an madi co gia ban thap
hon déc biét tai cac dw an thap

Biénloinhuan 41 806 | 359% -59dpt -14.2dpt | 40.0% 41dpt -137dpt| 44% 43dpt thng. Sang ndm 2028, bién gop

gop cao hon nh& cac phan khu moi
tai Southgate c6 gia ban cao
hon.

Chi phi quan Giam dy bao chi phiKBH&QLD_N

Iy va ban hang 1,292 609 -53% -60% 910 49% -54% 1,239 36% do ban giao it sdn pham hon dan
t@i chi phi ban hang giam

% Chi phi

Ll WVabah o0 | 185% -44dpt  41dpt| 220% 35dpt  -0.8dpt | 22% 'g'p5t

thu

Thu nhap tai Tang dy bao thu nhap tai chinh

chinh 655 363 -45% 79% 330 -9% 67% 344 4% trong boi canh lai suat cao giup
thu nhép 1ai vay kha quan hon

gt‘l,'nf]h' al ©647) | (357)  -45% 2% | (351) 2% 1% | (361) 3%

Irr]\gcnhap 39 26 -33% -50% 32 23% -50% 29 -10%

T&ng LN tlr cong ty lién két trong
béi canh Mizuki ban giao khoang
600 can hd va 20 can thap tang

Led miten i 76 119 57% 326% 309  159% 12% 551  78% nam 2026-27. Sang 2028, LN

LDLK < - P . .
tang trwdng den tlr dw an lzumi
ghi nhan ban giao 100 can thap
tang.

Loi  nhuan g8 | 724 30% 59% | 1,060  46% 63% | 1,865  76%

trwéc thué

oiphuansau 46 | 579 -39% -59% 848 46% 63% | 1,865 120%

Diéu chinh giam LN rong trong
boi canh thi trwong BBS tram
lang tac dong tiéu cwc t&i hoat

LNST sau loi dong mé ban va ban giao cla

doanh nghiép. Cac dy an mdi
701 429 -39% -43% 509 18% -55% 895 76% m& ban nhw WTP1 hay Izumi ghi
nhan ty 1& hdp thu gidm manh.
Sang nam 2028, LN rong tang
trwéng nhd cac dw an Ién dén
giai doan ban giao nhw Izumi,
Akari hay Sol Garden

Ngudn:NLG, MBS Research dy phéng

ich coa cb
dong thiéu sb
(NPATMI)
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Diéu chinh giam pre - sale khoang 43%/41% trong giai doan 2026 — 27 do
thi trwéng BDS kém kha quan. Sau diéu chinh, doanh sé nam 2026 giam
36% svck, sang nam 2027 - 28, pre — sale ki vong phuc héi 13%/15% svck

Chung t6i ha dy bao dbi véi doanh sb ki ban Pre — sale cia doanh nghiép ghi
nhan trong giai doan 2026 -27 trong bdi can thi trwéng BDS am dam do l4i suét
cao tac dong tiéu cuc tdi chi phi tai chinh va kha nang tiép can vdn clia cac nha
dau tw BDS. Cu thé hon, trong Q3/26 sb lwong giao dich bat dong san theo
théng ké cha B6 Xay dwng dat 22,847 giao dich (- 29% svck) déi véi chung cw
va nha & riéng 18 , dat 69,157 giao dich v&i dat nén (-34% svck). Liy ké 9 thang
nam 2026, téng sb lwong giao dich ghi nhan gidm 30% svck dat mic 331,876
giao dich. Chung t6i cho rang trong béi canh mat bang I4i suat huy déng tiép tuc
tang khodng 0.3 diém % so vé&i quy trwdc |én mic |én mic 7.5% - 9% (d6i voi
tién g 12 thang), nha dau tw tiép tuc cé xu hwéng than trong khi dau tw bat
doéng san.Vé gia ban, chang tdi ghi nhan gia ban thir cip tai cac dy &n chung
cw tai HN va TP.HCM c6é mirc gidm 10 — 20% svck trong bdi cdnh nha dau tw
than trong hon khi can nhac phwong an tai chinh va chd doi quy hoach.

Téng hop céac dw an chién lwoc ctia NLG trong giai doan 2026 - 28

Hinh 8: Tién dd mé ban va ban giao cac dw an hién tai cia NLG

STT Dw an S& hiru Vi Tri Quy md Tién dé6 mé& ban va ban giao
Da ban giao toan b 2 giai doan v&i khoang hon
8ha 1,500 can
1 Akari City (GD3) 51% TP. HCM Khoang 4,800 can h6 bao GD3: Hién tai dang trong qua trinh phé duyét cha
gdm 3 Gb trwong dau tw, dy kién trién khai tr cudi ndm
2027.
165 ha Thép tang: Da ban va ban giao khoang 1,800 cén
Tay Ninh Thép tang: 2,200 cin Phan khu Park Village (90 can BT, ban hang
2 Waterpoint giai doan 1 65% (Long An) [ [t 1' 460 & 80%) dw kien ban giao nam 2027. Phan khu the
C A i Pearl (241 can BT, da ban hang 20 can) dw kien
an ho: 2,000 can ho o
an giao 2027.
46 ha o Thép tAng d& ban hang khoang 60%. D kién tir
3 Nam Long Il Central Lake 100% Can Tho Igrz?p tang va dat nen: 890 clergG ban giao thém 275 can da ban hang thanh
Ehomes: 1,590 can Ehomes 3 (473 can) dw lgién ban giao twr 2027
170 ha P.hén khu 1A1 (275 can lien ke) d@ m& ban va ban
- 5 . " 5 z giao
= (AT 00 2SI N 5]’10""{19 19,500 50 PNAM  Bhan khu Canaria (460 céin) : D ban hang 70%
ap tang va can ho dw kién ban giao ndm 2027.
Hién tai m& ban 2 phan khu
26 ha Trellia Cove (841 can h) da ban hang 50% va dw
5 Mizuki Park 50% TP. HCM Khoang 2,600 can ho va kién ban giao cudi 2027
200 c&n thap tang Thép tang (24 can BT): D4 ban hang 60% va ban
giao 2027
Elyse lIsland (tén ci . 45 hq Hién tai dw an da hoan thién ha téng giai doan 1
6 P . . ’ 50% bong Nai Dy kién khoang 500 can va 2. Hién tai dang trong qua trinh diéu chinh quy
aragon Dai Phuwérc) % .a
thap tang hoach. o
21 ha GD1: 369 can thap tang: da ban hang 30% dw
7  Sol Garden 59% Hai Phong Dw kién 700 can thdp tAng  kién ban giao 2027
va 2,000 Ehomes i
8  An Zen Hai Phong 100% Hai Phong 1.5 ha DPang xay dwng dy kién ban giao nam 2027.

900 can Ehomes
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Hinh 9: Dw phéng co cau doanh sé ky ban — presale theo dw an Hinh 10: Dw phoéng gia tri ban giao theo dw an
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2022 2023 2024 2025 2026 2027 2028

m Akari City Southgate Mizuki Akari Cit 2024 Zgzsth ‘ 2026 2&2_7 i 2028
B Can Tho - EhomeS ®Céan Tho - Land lot Izumi City u Akari City outhgate izuki
3i Phé ECan Tho - EhomeS ®Can Tho - Land lot  ®lzumi City
An Zen Hai Phong Sol Garden = Elyse Island An Zen Hai Phong Sol Garden Elyse Island
Luwu y: Dy &n Mizuki va Elyse Island khéng hop nhét truc tiép ma ghi Lwu y: Dw &n Izumi,
nhén trong déng gép ttr cong ty lién doanh lién két Mizuki va Elyse Island khong hop nhét truc tiép ma ghi nhén trong

Ngudn:NLG, MBS Research du phéng

Hinh 11: Téng hop dw phéng tién dé cac dw an

déng gop tir céng ty lién doanh lién két
Ngubn:NLG, MBS Research du phéng

STT Dw an we 2022 2023 2024 2025 2026 2027 Sau2028  Sau 2029
1 Akari City GB3 50%
> \éVaterpoint giai 50%
oan 1
o memioal oo
4 Izumi City 50%
5 Mizuki Park 50%
6 Elyse Island 50%
7 An Zen Hai Phong 100%
Chu thich: M& ban Ban giao

Trong bédi canh thi trerng BDS diéu chinh, chang ti diéu chinh giam dbi véi pre
— sale giai doan 2026 -27 lan lwot 49%/48% svck. Cu thé hon chung téi diéu
chinh doanh sb t¥ cac dw an nhw phan khu thap tang The Pearl (thudc
Southgate), Izumi va dy &n Elyse Island trong bbi cadnh cac dw an thap tang tiéu
thu kém tich cwc do thi trweong &m dam. Déi véi phan khu The Pearl, do NLG
chi mé& ban gi¢i han khodng 20 c&n trong Q2/26 chuing t6i ki vong sb can ban
hang thanh cong & mic khodng 15 can. Tai dy an lzumi phan khu Canaria,
chuing t6i danh gia ty 1& hap thu khodng 70% trong dot mé ban Q4/25 dwoc duy
tri dén n&m 2026 va NLG tiép tuc mé& ban khoang 140 c&n vao nam 2027.

Sau diéu chinh, ching t6i cho rang pre — sale trong nam 2026 chud yéu dén tir
cac dw an chung cw nhu Solaria Rise (thuéc WTP1), Mizuki va cac dy an thap
tang da m& ban tr Q4/25 nhw Izumi hay Sol Garden. Do d6, doanh sb du béo
trong ndm 2026 c6 thé dat 7,500 ty VND, twong (rng gidm 36% svck. Sang ndm
2027, nhd mé ban dw an Akari (GD3) khoang 1,500 c&n va tiép tuc mé ban dw
an Mizuki (841 c&n), doanh sé c6 thé tdng 13% svck 1én mc 8,500 ty VND.
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Sang nam 2028, pre — sale dw bdo dwoc huéng loi tir phan khu thap tang Izumi
City, Sol Garden , do d6 dat mdc 9,800 ty VND (+15% svck).

Déi v&i duw bao doanh thu ban giao, ching téi wéc tinh gia tri ban giao dy an cé
thé dat 3,744 ty VND (-26% svck) do doanh nghiép khéng cé dw &n mé ban Ién
trong ndm nay, doanh thu ban giao chi yéu dén tlr cAc phan khu ban hang trong
giai doan 2024 — 25 nhw Park Village (Southgate), Mizuki. Nam 2027 tr& thanh
cao diém ban giao v&i cac dy an nhw Southgate, phan khu cao tang tai Mizuki
va Sol Garden nh& d6 doanh thu ban giao dat 5,214 ty VND (+38% svck) tuy
nhién cac dw an nhw Izumi, Mizuki ghi nhan lgi nhuan ti céng ty lién két. Doanh
thu ban giao c6 thé dén tir cac san pham thap tang nhw Izumi, Elysse Island
trong béi canh thj trwdng khd quan hon, nhér d6 tang trwdng 31% svck 1én mire
6,836 ty VND.

Céc dw an chung cw déng gop tich cwc vao doanh sé trong khi dw an thap
tang tré thanh dong lwe ting trwdng trong dai han

Hinh 12: Nguén cung va ty 1& hap thu cin hd suy giam trong Q3/26  Hinh 13: Nguén cung cin hé tai TP. HCM trong Q3/26

20,000 300% 15,000 600%
Ha No6i HCM
- 250% - 500%
15,000 -
£ L 200% 10,000 H - 400%
o c
10,000 - 150% 8 - 300%
- 100% 5,000 A - 200%
5,000 A
L 50% - 100%
0 - L 0% 0 - - 0%
FYYNLRR83 3338888888 AU AR ORI
SESSSS8SSSSSSS8SSS8S8E o%o@o%o%o%o\q’o%o%o%o@o%&@
5656300 653006086300830008
s Nqudn cuna cin hd Tv I& hap thu can hd = Naudn cuna can hé TV & hap thu can ho
Ngubn:CBRE, MBS Research téng hop Ngudn:CBRE, MBS Research téng hop

Hinh 14: Mt s6 dw an ndi bat tai Déng Nai ctia cac doanh nghiép bat dong san niém yét

HA TANG GIAO THONG PHAT TRIEN
KIEN TAO KET NOI — THUC PAY GIA TRI -egs
Cho Izumi City & Elysse Island o — —

IZUMI CITY (Nam Long)

SAN BAY QUOC TE LONG THANH

Khoang cich ;. 5~ Téng dién tich
Dang trong giai doan trién khai, ~ 20 km 170 ha
dy kién hoan thanh giai doan 1 nam 2026. ThH gian di chuspdn 6 S&Hing shn phim
1ZUMI CITY ~ 25 35 phut ~ 9.000 san phim

CAO TOC TP.HCM - LONG THANH - DAU GIAY (Nam Long) 20 Ui TPHCM - Long Thinh - D i)
@ Khoing cich
) ~30 km

@ Thi gian di chuyén
~35-45 phut

qua <20 16 Bén Lik

Bao gdm
Nha phd, biét thy, cin hé,

shophouse

0 TIEN BO DU AN

Pang md ban Phan khu Canaria (460 cin)
- Dd ban hang 70%
« Dus kién ban giao ndm 2027

D3 dua vao khai théc,
rit ngén thai gian di chuyén vé Bbng Nai

Bang trién khai, dy kién hoan thanh giai dogn 1

nam 2026, két ndi truc tiép voi khu v phia Dang ELYSSE ISLAND
(Nam Long)

TUYEN METRO SO 1 (BEN THANH - SUSI TIEN)

tzumi City ELYSSE ISLAND Mam Leng)
-x,q qu MO DY AN

Téng dién tich
6 ~20 ha
S8 lugng san phém
o ~ 1.500 cin
(biét th, don 13p, song i4p. nha phé, can hé)

Tién ich
Dy ditién ich nghi dudng cao cap

6 CAO TOC BEN LUC - LONG THANH

D3 vin hanh, gidp két ndi nhanh hon dén TP. Thi Buc ~ 20 km - 9 —.!
va cac khu vyc 1an can,

25-35 phat

-
ol Elysse Island
- ~ 30 km
3 0 35-45 phit
> ~a.,

Sanbay =

Long Thanh
- ° TIEN DO DY AN
Dy 4n &3 hoan thién ha ting giai doan 1va 2.
Hign tai dang trong qua trinh diéu chinh quy hoach,
3 5 duf kién tiép tuc md ban trong 2027
KET NOI THUAN TIEN HON TANG GIA TR| BEN VONG KIEN TAO CONG DONG SONG CHAT LUONG
RGt ngdn thai gian di chuyén, md réng Ha tdng hoan thign, md ra tiém nang Khdng gian xanh, tién ich hién dai
kha nang tiép can thj truong, tang gia dai han. nghi dudng va an cu Iy tudng,

Ngudn:NLG, MBS Research
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Chung t6i cho rang nguén cung mé ban va ty 1& hap thu suy gidm manh tai thi
trwdng bat dong san Ha Noi va Tp.HCM. Cu thé hon trong Q3/26, ngudn cung
can hd tai Hn dat 6,200 can (-43% svck) va ty 1& hap thu dat 62.9% (thap hon
dang ké so véi mirc 108% cung ki nam 2025). Béi vai thi trwdng TP.HCM, nguén
cung c&dn ho duy tri xu hwéng gidm khi ghi nhan mdc gidm khoang 57% dbi véi
sb can mé ban mai va ty 1& hap thu khoang 40 diém % svck. Chang tdi nhan
thay trong béi canh gia c&n ho & mirc cao bén canh &p lwc chi phi tai chinh trong
bdi canh |4i suat duy tri & mc cao

Tuy nhién, trong béi cadnh ha tAng dang dan dwoc ddy manh théng qua phat
trién mang lwdi dwéng sat nhw, Bén Thanh — Can Gid, nhirng sén pham hwéng
t&i nhu cau & thye tai phan khac trung cap c6 thé dat ty 1& hap thu cao trong béi
canh thj trwdng hdi phuc trong giai doan 2027 - 28. Béi véi cac dw an thap tang,
chiing ti cho réng kha nang ban hang cé thé phuc héi trong béi canh l4i suét
ha nhiét, bén canh ha tAng giao théng dwoc ddy manh gitp két ndi tét hon dén
cac khu viwe trung tam. Cu thé hon, tai khu viee Bdng Nai, cac dw an clia NLG
duoc huéng loi trong bdi cdnh cac dy an giao thdng I&n di vao van hanh nhuw
cao tbc Bén Lirc — Long Thanh gia tang kha nang két néi déi véi khu vie phia
DPoéng, bén canh doé san bay Long Thanh dy kién khai thac tr nam 2027. Nhe
do, cac san pham thap tAng c6 gia tri cao hon ching t6i dw bao ty 1& hap thu cac
dw &n nhw Izumi , Elysse Island c6 thé cai thién Ién mic khoang 50% (so v&i
murc 30 — 40% cla nam 2026) trong nam 2028.
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Phu luc

Hinh 15: Théng tin tién d6 dw an

RIVERA 1& 2
CENTRAL PARK

THE MARINA
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Tén dw an: Akari City

e Tylé sé hiru: 50%

e Vjtri: Buwong V6 Van Kiét, Binh Tan, TP. HCM

e  Quy mo: 8.8ha, khoang 5100 can hg chia lam 3 giai doan

e Dong san pham chinh: C&n ho trung cap

Tién do:

e Giai doan 1 (~1800 can): Ba hoan thanh ban giao.

e Giai doan 2 (~1700 can): Ba hoan thanh ban giao.

e Giai doan 3 (~1500 cin): Dy kién sé& dwoc trién khai va mé
ban dau n&m 2027.

Tén dw an: Waterpoint giai doan 1 (Southgate)

o Tylé sé hivu: 50%

e Vitri: Bén Lirc, Long An

e  Quymb: 170 ha

e Dong san phdm chinh: Biét thy va nha phé lién ké&

Tién do:

Thép tang: P4 ban va ban giao khoang 1,800 c&n

e Phan khu Park Village (90 c&n BT, ban hang 80%) dw kién ban
giao nam 2027. Phan khu the Pearl (241 can BT, da ban hang
20 c&n) dv kién ban giao 2027.

Tén dw an: Nam Long Il Central Lake (Nam Long Can Tho)
e Tylé s& hiru: 100%

e Vijtri: Cai Rang, Can Tho

e  Quy méd: 80ha

& e Dong san pham chinh: Nha & x& hai, nha lién ké, dat nén

Tién do:

e Thép tAng da ban hang khodng 60%. Dy kién tir Q4/26 ban
giao thém 275 can da ban hang thanh céng.

e Ehomes 3 (473 c&n) dw kién ban giao tr 2027

Tén dw an: Izumi City

e Tylé sé hiru: 50% (sau khi ban 15.1% cb phan cho ddi tac)

e Vjtri: Bién Hoa, Ddng Nai

e Quy mé: 160 ha, bao gdm 5 phan khu.

e  Dong san phdm chinh: Nha lién ké& & Biét thy

Tién d6: Da dwoc phé duyét quy hoach 1/500 diéu chinh

e  Giai doan 1A: Gém 447 san pham (gdm céc sp nha thap tang,
chung cw Flora Izumi sé& dwoc trién khai sau)

e  Giai doan 1B: Gdbm 797 san pham (nha phd lién k&, biét thu,
khu cao tang Flora)

e  Giai doan 2: Gdm 424 san pham (thap tang, biét thw)

e  Giai doan 3: Phan khu cao tAng c6 thé trién khai sau nam 2028.
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Tén dw an: Mizuki Park

e Tylé sé hivu: 50% (Iwu y: NLG lién doanh véi déi tac Nhat)
e Vijtri: Binh Chanh, TP. HCM

e Quymoé: 26.4 ha

e Dong san phdm chinh: Can ho

Tién do:

e  Giai doan 1: Hoan t4t ban giao trong 2020.

Giai doan 2: M& ban tlr 2021, hoan thanh ban giao.

e Giai doan 3: Hién tai m& ban 2 phan khu

Trellia Cove (841 c&n hd) da ban hang 50% va dy kién ban giao
cubi 2027

Thép tang (24 can BT): Da ban hang 60% va ban giao 2027.

Tén dw an: Elyse Island (tén cii: Paragon Dai Phwoc)

e Tylé sé& hivu: 50%

e Vi tri: Nhon Trach, Béng Nai

e Quy mé: 45ha, khodng 1000 san phdm

e DoOng san phdm chinh: Biét thy, nha lién ké&

Tién do:

¢ D& nhan dwoc GPXD ha ting, dang xay dwng ha tang GD1.

e Da ghi nhan mé ban twong dbi tich cuyc trong Q4/2025. D
kién trién khai xay dwng tir nadm 2027.

Tén dw an: An Zen Residence (Nam Long Hai Phong 2)

o Tylé s hiru: 50%

e Vijtri: Hai Phong

e  Quy mé: 1.5ha, 887 san pham

e Dong san phadm chinh: Enome

Tién d6: D4 mé ban vao thang 7/2025. Dy kién ban giao nam 2027

—28.

Ngudn: NLG, MBS Research téng hop
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BAO CAO TAI CHINH

Bao cao két qua HDKD 2025 2026F 2027F 2028F Bao cao Iwu chuyén tién té 2025 2026F 2027F 2028F
Doanh thu thuan 5,645 3,293 4,125 5,741 LN truéc thué 1,188 724 1,060 1,865
Gia vén hang ban (3,288) (2,111) (2,477) (3,201) Khau hao 52 48 49 50
Loi nhuan gop 2,357 1,182 1,648 2,540 CP I4i vay 290 301 280 263
Chi phi quan ly DN (593) (379) (484) (687) Céc khoan diéu chinh khac (649) (130) (2 17
Chi phi ban hang (700) (231) (426) (552) Thay dbi VLD (1,753) (663) (430) (915)
LN tir HDKD 1,065 573 739 1,301 LCTT tir HDKD (872) 280 957 1,280
EBITDA thuan 1,117 621 788 1,351 Dau tw TSCD (10) (34) (36) (31)
LN trwée thué & lai vay 1,065 573 739 1,301 Thu tiv TL, nhugng ban TSCD 0 (58) 325 223
Thu nhap tai chinh 655 363 330 345 Khac 980 232 1,491 (272)
Chi phi tai chinh (647) (357) (351) (361) LCTT tir dau tw 970 140 1,780 (80)
Thu nhap rong khac 39 26 32 29 Thu tr PH CP, nhan gép VCSH 2,286 1) - -
TN tir cac Cty LK & LD 76 119 309 551 Tién vay rong nhan duoc (65) (21) (1,003) (521)
LN trwéc thué 1,188 724 1,060 1,865 Dong tién tr HDTC khac - (13) (98) (131)
Thué TNDN (242) (145) (212) (373) Cé tuc, LN da tra cho CSH (948) (243) (243) (243)
Loi nhuan sau thué 946 579 848 1,492 LCTT tir hoat dong TC 1,273 (277) (1,343) (894)
Loi ich cb dong thiéu sé (245) (150) (339) (597) Tién & twong duong tién dau ki 5,443 6,814 6,959 8,352
Lgi nhuan rong 701 429 509 895 LC tién thuan trong ndm 1,372 143 1,394 307
Chi tra ¢ tirc (140) - (102) (179) Tién & twong dwong tién cudi ki 6,815 6,957 8,352 8,659
Loi nhuan git» lai 561 429 407 716
Bang can doi ké toan 2025 2026F 2027F 2028F Cac chi sé co ban 2025 2026F 2027F 2028F
Tién va twong duwong tién 6,814 6,959 8,352 8,659 T&ng trwéng doanh thu thuan -22% -42% 25% 39%
DAu tw ngan han 1,352 2,305 619 574 Tang treéng EBITDA -35% -44% 27% 72%
Phai thu khach hang 1,891 1,975 1,875 3,022 Tang trwéng LN tr HDKD 64% 54% 129% 176%
Hang t6n kho 8,678 8,938 8,491 8,831 Tang trudng LN treoc thué -35% -39% 46% 76%
Téng tai san ngén han 19,246 20,611 19,904 21,876 Tang tredng LN rong 35% -39% 18% 76%
Tai san c6 dinh 59 72 87 95 Tang truéng EPS 35% -39% 18% 76%
Xay dwng co ban dé& dang 15 15 15 15
BDS dau tw 445 440 435 430 Bién LN gop 42% 36% 40% 44%
Dau tw vao cong ty con - - - - Bién EBITDA 27% 33% 34% 38%
Dau tw vao cs‘)ng ty LD,LK 5,038 4,786 4,547 4,320 Bién LN rong 12% 13% 12% 16%
Céf: khoan dau tw dai han ROAE
khéc 527 383 510 669 4.7% 2.7% 3.1% 5.1%
Téng tai san dai han 7,318 5,877 5,818 5,892 ROAA 2.6% 1.6% 2.0% 3.2%
Téng tai san 26,565 26,488 25,722 27,767 ROIC 3.4% 2.1% 2.5% 4.3%
Vong quay tai san 21% 12% 16% 21%
Vay & ng ngén han 1,017 1,046 889 756 Tong no vay/VCSH 37% 29% 22% 18%
Phai tré ngudi ban 463 620 517 961 No vay rong/VCSH -9% -15% -29% -31%
Phai tra ngan han khac 4,974 4,612 4,444 5,448 No vay rong/Téng tai san 5% 9% -18% -20%
Tdng ng ngan han 6,454 6,278 5,850 7,165 Kha nang thanh toan I&i vay 4.0 1.9 2.6 4.9
Vay & ng dai han 4,505 3,600 2,754 2,367
Cac khoan phaéi tré khac 782 794 727 644 $6 ngay phai thu 122 219 166 192
Téng no dai han 5,286 4,394 3,481 3,011 $6 ngay ndm gitr hang ton kho 963 1,546 1,251 1,007
Téng n¢’ 6,303 5,440 4,370 3,767 S$6 ngay phai tra tién ban 51 107 76 110
Vén diéu l& 4,851 4,851 4,851 4,851 Kha nzng thanh toan ngén han 3.0 3.3 3.4 3.1
Thang du vén cb phan 4,142 4,142 4,142 4,142 Kha nang thanh toan nhanh 16 1.9 20 18
C6 phiéu quy _ _ _ _ Kha nang thanh toan tién mét 13 15 15 13
LN git¥ lai 3,656 3,799 4,034 4,639
Cac quy thuéc VCSH 13 13 13 12 binh gia
Vén chi s& hiu 12,662 12,804 13,040 13,643 EPS 1,445 885 1,049 1,845
Loi ich ¢b dong thiéu sb 2,162 3,012 3,351 3,948 BVPS 26,102 26,397 26,882 28,126
Tong vén chi s hou 14,824 15,816 16,391 17,591 P/E 16.0 26.2 22.1 12.5
Téng ng' va VCSH 26,565 26,488 25,722 27,767 P/B 09 0.9 0.9 08
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MIEN TRU TRACH NHIEM

Bdo céo nay dwoc viét va phat hanh bi Khdi Nghién ciru - Cong ty C phan Chirng khoan MBS (MBS). Théng tin trinh
bay trong bao céo dwa trén cac ngudn dwoc cho la dang tin cay vao thei diém cong b song MBS khong chiu trach nhiém
hay bdo dam nao vé tinh chinh xac, tinh day du, tinh kip théi ciia nhixng théng tin nay cho bat ky muc dich cu thé nao.
Nhirng quan diém trong b&o céo nay khong thé hién quan diém chung ctia MBS va c6 thé thay d6i ma khéng can thong
bao trwdc. Bao cao nay dwoc phat hanh chung, bat ky khuyén nghi ndo trong tai liéu nay khong lién quan dén cac muc
tiéu dau tw cu thé, tinh hinh tai chinh va nhu cau cu thé cla bat ky ngudi nhan cu thé nao. Bao céo nay va tat ca ndi dung
la s&n phadm s& hivu ctia MBS; nguwdi nhan khéng dwoc phép sao chép, tai xut ban dudi bat ky hinh thirc nao hodc phan
phéi lai toan bd hodc mét phan, cho bat ky muc dich nao ma khéng cé sy déng y trwdc béng van ban cia MBS.

HE THONG KHUYEN NGHI PAU TUV MBS
Khuyén nghi dau tw ¢é phiéu

Khuyén nghi dau tw cia MBS duwoc xay dwng dwa trén kha néng sinh I&i dy kién cla cb phiéu, dwoc tinh bang téng cla
(i) chénh léch phan tram gitra gid muc tiéu va gia thi trwong tai thdi diém coéng bd béo céo, va (ii) ty suat cd tire dw kién.
Trr khi dwoc néu rd trong béo céo, cac khuyén nghi dau tw cé thdi han dau tw 1a 12 thang.

KHA QUAN Kha nang sinh 16i ctia cb phiéu tir 15% tré 1&n
TRUNG LAP Kha nang sinh 1&i cta cb phiéu ndm trong khoang tir -15% dén 15%
KEM KHA QUAN Kha nang sinh 16i ctia cb phiéu thdp hon -15%

Khuyén nghi dau tw nganh

KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Mua tinh trén co s& vén héa thi trwéng gia quyén
TRUNG LAP Céc cb phiéu trong nganh c6 khuyén nghi N&m git¥, tinh trén co s& vdn héa thi trwéng gia quyén
KEM KHA QUAN Céc cb phiéu trong nganh c6 khuyén nghi Ban, tinh trén co s& vén hda thj trwéng gia quyén

CONG TY CO PHAN CHU’NG KHOAN MB (MBS)

Puoc thanh Iap tir thang 5 nam 2000 bdi Ngan hang TMCP Quan ddi (MB) véi tén goi tién than 1a Cang ty CP chirng
khoan Thang Long, Céng ty CP Chirng khoan MB (MBS) la mét trong 6 cong ty chirng khoan dau tién tai Viét Nam. Sau
nhiéu nam phat trién, MBS da tré thanh mét trong nhirng coéng ty chirng khoan hang dau Viét Nam, lién tuc ding trong
Top 10 thi phan tai ca hai S& Giao dich (H6 Chi Minh va Ha Noi).

Dia chi:

Toa nha MB, 21 Cét Linh, O Cho Dira, Ha Noi
Tel: + 8424 7304 5688 - Fax: +8424 3726 2601
Website: www.mbs.com.vn

KHOI NGHIEN ClPU CTCP CHIPNG KHOAN MB (MBS)
Giam déc Khéi Nghién clru Trwéng phong
Trén Thj Khanh Hién Nguyén Tién Diing, CFA
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