MUA

Gia muc tiéu 2025: 43.300 VND
% tang gia: 15%
Cap nhat: 10/06/2025
TRIEN VONG 2025

Tich cuc: Dién tich dy an gdi dau I6n, chudn bi ma
bén trd lai.

Tiéu cyc: Tang trudng am do nén cao clia 2024

Q1/2024 Q1/2025 2025F

DTT 205 1.291 3.844
% YoY -13% 531% -47%
LNST sau CBTS =77 108 500
% YoY - - -3%
bon vi : ty VND

Téng quan doanh nghiép

NLG v&i quy dat gan 700 ha, la nha phét trién bat
déng san nha & hang dau phan khdc via tdi tién tai
TP. HCM, hién dang 1&n san sang san phdm cao cép,
thdp tang tai TP HCM va céc tinh lan can, bat kip xu
thé phat trién ha tang két nGi cac do thi vé tinh vai TP.
HCM.

Dir liéu thj truang

Nganh nghé: B4t dong san
Gia hién tai: 37.600 VND
Vén héa: 14.479 ty VND
S6 lugng CPLH: 385,1 triéu cp
EPS 4 quy géan nhét: 1.827 VND
P/B: 1,5 an
C6 tuc tien mat 2025: 40,0%
CE tlc c6 phiéu 2025: 0,0%
Gia Giad mua téi da
- = == Gida muc tiéu P/B
VND lan
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Ngudn: Fiinpro, DSC t6ng hop

NLG

CTCP Pau tu Nam Long

KHUYEN NGHI

DSC déanh gia rang, sau nén cao nam 2024, két qua kinh doanh clia NLG

trong 2 ndm tdi sé vé& muc trung binh.

Cu thé, nam 2025, doanh thu dat 2.844 ty (-47% YoY), chl yéu dén tir ghi
nhan ban giao cac san phdm chung cu con lai ciia Akari 2 va NL2 Central
Lake va mét phan nhd cac can ho lién k&, biét thy tai lzumi. T do, LNST
dat 625 ty (-55% YoY).

Dua trén 2 phuong phap RNAV va P/B vdi ty trong 60/40, va trién vong
trong 1 ndam tdi, DSC xac dinh gia tri hgp ly cla ¢ phiéu NLG 13 43.300
VND/cp

Hién tai, 8 phiéu NLG dang giao dich & muic P/B 1a 1,5 lan tuong duong
P/B du phdong 2025 1a 1,5 lan, DSC déanh gia, vung gia nay khong ré so vdi

tiém nang tang trudng trong nam tdi.
LUAN PIEM PAU TU
Quan diém nganh: Héi phuc ro rét

Thi trudng bat déng san dang dién bién kha tich cuc. Trong dé, nhu nhan
dinh cla chung toéi trong Bdo cdo chién lugc 2025, thi trudng BDS phia
Nam dang chiing kién dong tién dau tu én, dac biét 1a tU phia Bac, khién
kha nang hdp thu cac nhém san phdm cé thé tao dong tién cho thué nhu

chung cu va lién ké co stc hap thu tét han.

Cac du an go6i dau ruc rich mé ban tré lai

Sau thanh céng clia Ehome Southgate, Akari 2, EhomeS Can Thd, c6 thé
néi NLG d& ding dan trong viéc lya chon chién lugc kinh doanh cac sén

phdm chung cu phuc vu nhu céu & thuc trong thdi gian thi trudng BBS
gap kho.

Dén giai doan hién tai, nhu da dé céap phia trén, thi trudng BDS, dac biét
tai phia Nam dang dan dm 1én, thu hdt dong tién dau tu trd lai, DSC ki
vong, NLG s& ddy manh kinh doanh cac san phdm lién thd tai cac du an

nhu Waterpoint, Central Lake va Izumi trong 2 nam tdi.

https://www.dsc.com.vn/
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Luin diém:

Cac du an g6i dau ruc rich mé
ban trd lai

Waterpoint 1 - The Pearl 65% 1.104
Chi tiéu Téng  Donvi

Loai hinh Lién thé - D4t nén
Dién tich 20 ha
Dién tich xdy dung 8,0 ha
Dién tich thuong pham 8,0 ha
Waterpoint 1 - Central Park 65% 1.381
Chi tiéu Téng  Donvi

Loai hinh Lién thé - Dat nén
Dién tich 20 ha
Dién tich xdy dung 7,0 ha
Dién tich thuong phdm 7,0 ha

Doanh sé Waterpoint

1.997

1.641 1.682

" 1i6 I I

2025 2026 2027 2028 2029

Ngudn: NLG, DSC téng hop

Mizuki Park - Flora CC5 50% 2.071
Chi tiéu Téng Ponvi

Loai hinh Chungcu
Dién tich 2,5 ha
Dién tich xay dung 1,7 ha

Diéntich th ham ha

Doanh sé Mizuki Park
3.536

3.090
2.494

| I I

2025 2026 2027 2028 2029
Nguon: NLG, DSC téng hap

NLG

CTCP Pau tu Nam Long

Waterpoint - MG ban phan khu thap tang

Waterpoint cé vi tri dep, mac du xa trung tdm nhung bu lai la Ici thé gan
vdi dudng cao téc, cling diéu kién gidp song Bong Nai. Phan 16n du an
nay 1a san pham thap tang (lién k&, biét thy) véi gid thanh khong ré va
nhu cau hép thu chu yéu dén tir dong tién dau tu. Chinh vi vay, chd dau
tU bat budc phai xac dinh thdi diém thuc su thudn Igi cla thi trusng dé
md& ban.

DSC danh gia rang, nam 2025 s& 1a nam bat dau sy khdi sdc cla thi
truong BDS phia Nam, phiu hgp véi viec md béan 2 phan khu thép tang

con lai cua GD1la The Pearl (Rivera 2) va Central Park.

Mizuki Park - Xin giay phép xay dung phan khu cudi

Mizuki park 1a dy an t6 hop dé thi quy mo Ién, cling 1a quy dat hiém hoi
cudi cung tai HCM cla NLG. Dy an hién tai chi con quy dét xdy dung
thuong mai khodng 2,5 ha danh cho chung cu (CC5) va mét phan dién
tich nhd cho lién k& (LK11). Chinh vi tinh khan hiém cda quy dét, NLG d3
trinh thay d&i quy hoach véi muc dich nang s6 san phdm tir 437 can lén
870 can.

DSC ki vong, qué trinh xin cap phép sé hoan thanh vao nam 2026, md ra

giai doan md ban cua phan khu nay.

https://www.dsc.com.vn/
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Luin diém:

Cac du an g6i dau ruc rich mé

ban trd lai

NL 2 Central Lake - EhomeS 100% 553
Chi tiéu Téng Ponvi

Loai hinh Chungcu
Dién tich 2 ha
Dién tich xay dung 1,4 ha
Dién tich thwong phdm 6,7 ha
NL 2 Central Lake - Valora 100% 1.863
Chi tiéu Téng  Ponvij

Loai hinh Lién thd -Dat nén
Dién tich 26 ha
Dién tich xay dung 13,0 ha
Dién tich thwong phdm 13,0 ha

Doanh sé NL2 Central Lake

1426 1378
991 1.021
675
2025 2026 2027 2028 2029
Ngudn: Fiinpro, DSC t6ng hop
Akari 3 50% 666
Chi tiéu Téng  Ponvi
Loai hinh Chungcu
Dién tich 1,6 ha
Dién tich xdy dung 0,8 ha
Dién tich thuwong pham 14,1 ha

Doanh sé
1.141
2025 2026 2027

Akari

1.513

2028
Ngudn: Fiinpro, DSC téng hop

2029

NLG

CTCP Pau tu Nam Long

NL2 Central Lake - Duy tri phong do

NLG 2 Central Lake - Can Tho da co khdi dau thuén Igi vai viéc trién khai
va kinh doanh phan khu EhomeS dau tién.

DSC danh gia, vi trf clia du &n dang dugc hudng Igi dang ké sau khi S6c
Trang, Hau Giang sap nhan vao TP. Can Tha, kéo theo nhu cau mua bat

déng san tir cac tinh nay t&i gan trung tam hanh chinh.

Vdi viéc du &n da hoan thanh nghia vu phap ly, DSC ki vong, du &n nay sé&
lién tuc "ra hang" trong 5 ndm tdi, bao gdm ca san phdm EhomeS va

Valora.

Akari - Tap trung thao gé phap ly

Akari 13 t6 hgp du an chung cu gém 3 phan khu, ndm & sat dai 16 V& Van
Kiét, cach trung tam quan 1 khoang 15 km. Dé thdy, du an nay co vi tri ly
tudng cung stc hap thu rét t6t, dan ching la su thanh cong cla Akari
GDD2 via dugc ban giao cuéi nam 2024.

Tuy nhién, giai doan 3 cla du &n dang dinh mét s6 vuéng mac vé quy dat
NOXH ngoai dy an. DSC danh gi, vudng mac nay van can thdi gian dé
gidi quyét nén ki vong phan khu nay sé dugc dua vao kinh doanh tif ndm
2027.

https://www.dsc.com.vn/
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DU PHONG N LG

CTCP Pau tu Nam Long

Gia dinh nam 2025
DSC dénh gia rang, sau nén cao nam 2024, két qua kinh doanh clia NLG trong 2 ndm tdi s& vé muc trung binh.

Cu thé, ndm 2025, doanh thu dat 2.844 ty (-47% YoY), chii yéu dén tit ghi nhan ban giao cac san pham chung cu con lai
clia Akari 2 va NL2 Central Lake va m6t phan nho cac can hé lién ké, biét thy tai Izumi. T d6, LNST dat 625 ty (-55% YoY).

(Ty VND) 2023 2024 2025F 2026F (Ty VNB) 2023 2024 2025F 2026F
Doanh thu thuan 3.181 7.196 3.844 4.237 Tai san ngin han 25.358 27.555 27.986 30.048
Gia v6n (1.619) (4.139) 2.542) (2.373) Tién & DTTCNH 3.590 6.067 8.768 8.845
LNgop 13562 8057 303 664 Phai thu NH 3.637 2.797 2.473 3.026
CP Ban hang “18) 742) 452) @97 Hang ton kho, rong 17.397 17.999 16.162 17.534
CP Quan Iy 562 €51 G149 566) TSNH khac 733 692 584 643
EBIT 582 1.664 337 801
L5115 CTLK 218 100 77 85 Tai san dai han 3.253 2.763 2.476 2.513
DT Tai chinh 238 337 592 598 Phai thu DH 13 10 8 9
CP Tai chinh (296) (331 (253) (245) TSCD HH 58 72 78 82
Cp Lai vay (278) (230) (253) (245) TSCH VH 82 71 82 80
LN khac 27 56 29 33 XDCBDD 0 0 0 0
Ly 268 2825 83 1272 BDS dau tu 305 316 246 252
Thu& TNDN (168) “437) (158) (260) Dau tu dai han 2.220 1.794 1.794 1.794
m o um e TSDH hac
LNST Cty me o =T =55 e TONG TAI SAN 28.611 30.318 30.462 32.561
Trich quy 10) 34) (18) 29) NG 15.078 15.749 13.479 14.709
LNST Cty me sau quy KTPL 474 484 483 810 Ng ngan han 9.886 10.227 8.763 9.726
EPS (VND) 1.231 1.258 995 1.671 Phai tra ngan han 3.588 4.162 2.542 2.373
Ngudi mua tra trudc NH 3.815 3.024 3.518 4.377
DT chua thuc hién NH 8 25 0 0
Vay ngén han 2.402 2.958 2.646 2.919
Quy phac lgi & Quy khac 74 57 57 57
Ng dai han 5.192 5.523 4.716 4.982
Phai tra dai han 1.227 1.217 1.138 1.062
Ngudi mua tra trudc DH 0 0 0 0
DT chua thyc hién DH 260 303 303 303
Vay dai han 3.705 4.003 3.275 3.617
VON CHU S& HO'U 13.533 14.569 16.983 17.852
Vén diéu lé 3.848 3.848 6.351 6.351
Thang du vén c6 phan 2.643 2.643 2.643 2.643
Vén & Quy khac 2 2 20 49
Quy BTPT 11 1 28 58
LN gitr lai 2.879 3.171 3.048 3.858
Lgi ich CBTS 4.150 4.894 4.894 4.894
TONG NGUON V6N 28.611 30.318 30.462 32.561
Du an Vi tri Thdi gian chao ban ghi nhan dong tién du kién

2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2036 2037 2038 2039 2040

Waterpoint 1 - The Pearl Long An
Waterpoint 1 - Central Park  Long An
NL 2 Central Lake - EhomeS  Can Thag
NL 2 Central Lake - Valora Can Tho

Akari 3 HCM
Mizuki Park - Flora CC5 HCM
Izumi Doéng Nai
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I PINH GIA

P/B trung binh 5 nam 1,6
P/B trung binh nganh 1,4
P/B fw 2025 1,5
P/B muc tiéu 1,5
BVPS fw 2025 24.933
s ge 2 oo
Gia tri co phiéu 37.400
RNAV Phuong phap Ty Ié s& hitu NPV
Khu d6 thi/ Dan cu 18.027
Khac BV 100% 3.695
Waterpoint 1 - The Pearl DCF 65% 1.698
Waterpoint 1 - Central Park DCF 65% 2.124
NL 2 Central Lake - EhomeS DCF 100% 553
NL 2 Central Lake - Valora DCF 100% 1.863
Akari 3 DCF 50% 1.506
Mizuki Park - Flora CC5 DCF 50% 4.143
Izumi DCF 65% 10.166
Téng 18.027
(+) Tién va BTTCNH 6.067
(-) Ng vay 6.961
RNAV 17.133
S8 lugng ¢8 phiéu dang luu hanh(triéu cp) 385
Gia tri cd phiéu 44.500

NLG

CTCP Pau tu Nam Long

Phuong phap P/B

DSC xac dinh muc P/B phu hgp cho nam 2025 1a 1,5, dudi muc trung
binh 5 nam la 1,6 1an, phan anh su hoi phuc cda thi truong BES phia

Nam.

Phucong phap RNAV

DSC udc tinh gié tri tai san hién tai ctia DSC vd&i 2 phuang phép (1)
DCF, d&i véi cac du an co tinh kha thi cao trong 3 nam tdi; (2) BV, déi
véi cac du an nho hodc ¢é tinh dai han han 3 ném. Tu do, muc dinh
gia thu dugc tir phucng phap RNAV Ia 44.500 VND/cp.

Gia tri Khuyén nghi dua trén dinh gia va gia hién tai
RNAV 44.500 60%
e prpr il Dya trén 2 phuong phap RNAV va P/B véi ty trong 60/40, va trién
Gia 27/05/2025 36.900 vong trong 1 ndm tdi, DSC xac dinh gié tri hgp Iy clia ¢ phiéu NLG la
Upside 13%
43.300 VND/cp
Hién tai, c6 phiéu NLG dang giao dich & mdc P/B la 1,5 lan tuong
duong P/B du phong 2025 la 1,5 1an, DSC danh gia, vung gia nay
khong ré so vdi tiém nang tang trudng trong nam tdéi.
o BIEU PO GIA an
80.000 5.0
60.000
40.000
20.000
0 0,0
04/20 10/20 04/21 10/21 04/22 10/22 04/23 10/23 04/24 10/24 04/25
Gia Gid mua t6i da - = = = Gia muc tiéu P/B — )

Ngudn: Fiinpro, DSC téng hop

https://www.dsc.com.vn/

Trungtamphantich@dsc.com


https://www.dsc.com.vn/
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com
mailto:Trungtamphantich@dsc.com

PHU LUC: N LG

Cap nhat két qua kinh doanh &

P hat’ CTCP Pau tu Nam L
Diém nhan tai chinh au turNam tong

KET QUA KINH DOANH Con hiéu {fng tir cudi nam trudc
.
7,600 51% Tiép tuc trong thdi ki ban giao cac can ho ti du &n Akari 2 va NL2 Central
0% RS % Lake tlf Q4/2024, két qua kinh doanh clia Q1/2025 kh4 khdi s Si
5 000 259, - ake , két qué kinh doanh cua 4 i sac so Vvdi
4.000 S cung ki.
3.000
2.000 Trong do, doanh thu thuan dat 1.291 ty (+531% YoY), Igi nhuan sau thué
1.000 I I I dat 110 ty (so véi |6 65 ty clia cling ki)
o =™ B e me m -
TN ) S ) SR e I 2 Nhu vay, NLG d& hoan thanh [an lugt 19% va 16% ké hoach doanh thu va
P U IS U I U U ' . T
oo oo o Igi nhuan sau thué ca nam.
s Doanh thu thuan s | Gi nhuén trudce thué

@=QOmm Bién |gi nhuan gop
Ngu6n: NLG, DSC téng hop
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PHU LUC: N LG

Lich st khuyén nghi &

Mé hinh kinh doanh CTCP Bau tu Nam Long

LICH SU KHUYEN NGHI

VND
50.000
45.000
o
40.000
35.000
30.000
25.000
20.000
15.000
10.000
mommMmmMmmnmmoMnomnNnon MmN MMM I Y &Y &S T T IS TS DN N WnWmmWmnmmnmn
AN NN NNNNNANNNNANNNNANNNNANNNNNANNN AN AN
OO0 0000000000000 00O00000O000O00O00O0O00O0O0O0O0OO0O0O0 OO0 O
NN A AAIAACIINCAIACAAAIACAAAAUNAACAAAINAANCNAUANAAICNACANAANCNCNNNNdN
~N N SN S " " " " " " """ ""““""""“"">“>"“"“"S"N""“>""™>S"M""™""_"YS"">"">_"“"™>"""Y\fhY '™ =>>"—" ~"\TMVM™XNXNXMWM "XSN"TCYST"""TCTTCYDTYTDTYDNDYDY> >
C A NS TN O ONOD DD O, A AN ITOVDBLONOBONOO N NNM S WLW O N
OO0 00000000000 rrrr—r 000000000000 -~ — 9000000000
~N N N SN N S S S " " N " >N " >"">"">"“"™>""“>"“"">""“>“>S"">"™>">">""™ M™>S"TNF|[ " “"“"“>>"“""“""“""—""-"—"=""=-"=-=-{">===-—">=-
N e T TN D DO M ONRNODN S D 0NN —cA ORI AMNMOTNTDNO G OO —
OMAr-r O AN rOMAT-rON-TON-"Tr NANAN-rOAN-rr-rONr-rOANAN-rOON- - OWN— O
smmems  Lich s khuyén nghj e Gia
O Hi 12
MOHINHKI!:{HDOANH zZ
NAM LONG
NLG
CTCPDAU TU NAM LONG (NLG)
DAU VAO PHAT TRIEN DY AN PHAN PHOI
é’ 25% Déng san phdm Nha phs, Biét thu
% _________________________ VALORA ~50-60% bién gép
NHA NUGC DOI TAC

HOAN THIEN PHAP LY
Chu truong dau tu, quy hoach,
xin gidy phép xay dung, giai
phéng méat bang.

C6 thé kéo dai 1- 2 nam dén
nhiéu nam.

|

XAY THO

Trong vong 1- 2 nam.
Thudng hoan thién xong phan
méng la c6 thé xin gidy phép
bat dau mé ban.

l

HOAN THIEN CONG TRINH
3- 6 thang sau khi cat néc.

Chung cu trung, cao cap

e 33&%8_‘* ~35 - 45% bién gop

700 ha quy dat
Tap trung tai TP. HCM
va céc db thi vé tinh
Vat liéu & ning
luc xay dung

g

Chung cu vira tui tien

~20 - 30% bién gop

L 1%, =HOmMES

DY AN TIEU BIEU

B AKARI © —=MIZUKI

City WATERPOINT SESRAR

THAUXAYDUNG ‘L _____ 1IZUMI CITY E DmE

WATERFRONT
COMMUNITY Southgate

PHONG PHAN TicH DSC
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NLG

CTCP Pau tu Nam Long

Xac nhan cua chuyén vién phan tich

Chung t6i xac nhan rang nhitng quan diém dudgc trinh bay trong bao céo nay phan anh ding quan diém ca nhan cta ching téi. Ching toi
cling xac nhan rang khéng cé phan thu lao nao clia ching toi d&, dang, hodc sé truc tiép hay gian tiép cé lién quan dén cac khuyén nghi hay
quan diém thé hién trong bao cao nay. Cac chuyén vién phan tich nghién cliu phu trach cac bao cao nay nhan dugc thu lao dua trén nhiéu yéu
t6 khac nhau, bao gdm chét lugng, tinh chinh xac clia nghién clu, va doanh thu ctia cong ty, trong dé bao gébm doanh thu tir cac don vi kinh
doanh khac nhu bd phan Méi gidi t6 chic, hodc Tu van doanh nghiép.

Bao cao mién trur trach nhiém

B4o cdo nay dudc viét va phat hanh bdi Cong ty C8 phan Chiing khoan DSC. Bdo cao nay dugc viét dua trén ngudn thong tin dang tin cdy vao
thai diém cong bd. Cong ty C8 phan Ching khoan DSC khong chiu trach nhiém vé dé chinh xéc clia nhitng thong tin nay. Quan diém, du bao
va nhiing udc lugng trong bdo cdo nay chi thé hién y kién cla tac gia tai thai diém phéat hanh. Nhiing quan diém nay khong thé hién quan
diém chung clia Cong ty CE phéan Chiing khoan DSC va co thé thay d8i ma khdng can thong bao trudc. Béo cao nay chi nhdm muc dich cung
cép thong tin cho cac t8 chiic dau tu cling nhu cac nha dau tu ca nhan clia Cong ty ¢6 phan ching khoan DSC va khdong mang tinh chat mai
chao mua hay ban bét ky chiing khoadn nao dugc thao ludn trong bao céo nay. Quyét dinh ctia nha dau tu nén dua vao nhiing su tu van déc
lap va thich hgp vdi tinh hinh tai chinh cling nhu muc tiéu dau tu riéng biét. B4o cao nay khéng dugc phép sao chép, tai tao, phat hanh va
phan phdi véi bét ky muc dich nao néu khéng dugc su chdp thuan bang van ban cta Cong ty C6 phan Chiing khoan DSC. Xin vui long ghi ré
ngudn trich dan néu st dung céc thong tin trong béo céo nay.

Phuong phap xac dinh khuyén nghi ciia DSC:

Khuyén nghi Pinh nghia

MUA Gid muc tiéu CAO HON gié thi trudng it nhat 15%

THEO DOI Gia muc tiéu CHENH LECH so vdi gia thi trudng thap hon 15%
BAN Gia muc tiéu THAP HON gia thi trudng it nhat 15%

CHOT LS Chi dp dung d&i vdi c6 phiéu cé bao cao khuyén nghi MUA gan nhat, bo phan phan tich nhan dinh rang 8 phiéu
da tién tdi ving gia phan anh hop Iy cac luan diém da dé cap.
B& phan phan tich khéng dua ra khuyén nghi trong trudng hgp béo céo khéng cé muc dich khuyén nghi hodc

KHONG PANH GIA ) . ' L
khong tim thdy déy du cac thdng tin xac thuc nham phuc vy cho viéc khuyén nghi ¢& phiéu.

Lién hé - Trung tam phan tich DSC

Trudng Thai Pat, HOI SO CHINH

GDB. Trung tdm Phan tich

dat.tt@dsc.com.vn 9 Tang 2, Thanh Céng Building, 80 Dich Vong Hau, Cau Gidy, Ha Noi
Nguyén Vii Thai Son, N, (024) 3880 3456

Chuyén vién Phan tich

son.nvt@dsc.com.vn B4 info@dsc.com.vn

https://www.dsc.com.vn/ Trungtamphantich@dsc.com
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