N SECURITIES
VIETNAM

Bao cao cap nhat KQKD Quy 3/2025

CONG TY CO PHAN PAU TU
NAM LONG (HOSE: NLG)

Ngay 14/11/2025




N SECURITIES
VIETNAM

CONG TY CO PHAN PAU TU NAM LONG (HOSE: NLG)

DOANH SO BAN DUY TRi ON BINH, DOANH THU
VA LOI NHUAN TIEP TUC DA TANG TRUONG

Doanh so bén hang (bao gom dy an 1. Doanh s ban duy tri tich cwc véi dong gop Ién tir dw an

Mizuki Park) _
Waterpoint Southgate

3,000 2,780
5500 Doanh sé ban Q3/2025 dat gan 1.700 ty ddng, gidm 40% qoq tir

’ 1,974 murc doanh sb cao clia quy trwdc nhwng tang gép 2 so véi cling
2,000 1510 1,670 ky nam 2024, trong dé doanh sd ban t¥ dw an Waterpoint
1,500 1,171 1,120 Southgate chiém 56%.
1,000 850

Trong Q3/2025, NLG d4 trién khai nhidu hoat ddng mé& ban, bao

500 I gom:

* An Zen Residences (Hai Phong) m& ban 887 can hé Ehomes,

P D ™ ™ %) %) %) R N . z
A N N L i la dv an ddu tién cia NLG tai Mién Béc. Doanh sé ky ban
o d FF I F & . N
Q3/2025 wéce dat ~100 ty dong.
Doanh s6 ky ban theo dw an + Treilia Cove — Mizuki Park: ra mat phan khu biét thy ven
e - Nam Long Central Lake (Can Tho) tiép tuc méi ban giai doan
tiép theo v&i 24 can thap tAng
5.570 3130 , . .
ty déng 5’6‘7 * lzumi City (Bong Nai): khéi ddng m& ban giai doan méi The
(o) N 7 2
1,040 Pearl, gom 461 can thap tang
19%

Ly k& 9 thang, doanh sb ky ban dat hon 5.500 ty déng,
+42%yoy va twong dwong 38% ké hoach ndm 2025. Cac dw an
_ cht lwc déng gép 16n vao doanh sb ky ban bao gdm Waterpoint
= Waterpoint Southgate A
= Nam Long Il Central Lake Southgate (56%) va Nam Long |l Central Lake (19%).

= Céc du 4n kh3 ) .
ac dwr an knhac 2. Két qua kinh doanh 9M2025 tang trwéng virng chic nhe

day manh tién dé ban giao dw an

Doanh thu BDS cbt I8i cia NLG trong Q3/2025 (bao gdm ca
doanh thu tr dw an Mizuki Park) dat gan 1.900 ty déng, +142%
qoq va gap 6 1an Q3/2024 nhé déng gop 16n tir ban giao cac dw
an Akari City GD2 va Nam Long Central Lake. Doanh thu chuyén
nhwong BDS chiém dén hon 99% doanh thu thuan; trong khi
doanh thu tir cdc mang hoat ddng khac déng gop khong dang ké.

Doanh thu va L¢ri nhuan

Bién loi nhuan gop va LNST tiép tuc duy tri 6n dinh 1an lwot dat
44% va 12%, dadm bao hiéu qua hoat déng.

Nhw vay doanh thu céng dén 9 thang dau ndm 2025 dat gan
3.800 ty ddng, gap 5,5 lan ndm 9M2024, trong khi d6 LNST ting
g4p 8 1an 1én hon 440 ty tir m&c nén thap cla ndm 2024. Pén
30/9/2025 NLG hoan thanh 55% ké hoach LN ca nam.

mmmm Doanh thu thun == |_oi nhuan gop
LNST ——Bién lgi nhuan gop
Bién lgi nhuan sau thué
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tyg Doanh s6 ban hang wéec tinh theo dw

10,000 an
8,300
7,700
5,200
0 || [ -
2024A 2025E 2026F

Doanh thu BPS c6t 16i wéc tinh theo

ty d dw an
15,000
9,900
10,000
— 6,800
5,300
5,000
= = =
2024A 2025E 2026F
An Zen Residences Nam Long Il Central Lake
Izumi City m \Waterpoint Southgate
Akari City ® Mizuki Park
Chi tiéu

Doanh s6 ky ban
% YoY
Doanh thu thuan

Doanh thu ban BDBS

Loii nhuén gép

Bién lgi nhuan gop

Chi phi ban hang & hoat déng
% chi phi ban hang & hoat déng
Loi nhuan thuan tir HDKD

Thu nhép tai chinh

Lai/(13) ttr Cong ty LD LK

L¢i nhuan trwéc thué

Bién lgi nhuan truwéc thué

L¢i nhuan sau thué

Bién loi nhuan sau thué

Loi nhuan sau thué ctia Cb CT me
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Dw phéng két qua kinh doanh 2025

Chung t6i wéc tinh doanh sb ban hang nam 2025 dat
khoang 7.700 ty dbng (+48%yoy) nh& tang tbc mé ban tai
cac dy an Nam Long Il Central Lake, Izumi City va bat dau
m& ban An Zen Residences tai Hai Phong. Sang nam 2026,
doanh s6 dy kién tdng nhe 1&n 8.300 ty ddng (+8%yoy) tiép
tuc dwgc déng gop chinh bédi 2 dy an Nam Long Central
Lake va lzumi City, trong khi cac dy an hién hiru la
Southgate, Mizuki Park va An Zen Residences duy tri mic
do hép thu én dinh.

Doanh thu b4t dong san cét 16i nam 2025 wdc tinh dat 5.300
ty déng, gidm so véi mirc nén cao cla ndm 2024 la giai
doan cao diém ban giao cla dw an Akari City GD2. Nam
2026 doanh thu dy kién phu héi lén 6.800 ty ddéng
(+28%yoy), chi yéu dén tlr cac sadn pham ban giao cia dw
an Southgate, Mizuki Park va Nam Long Il Central Lake. Dw
an An Zen Residences mac du da mé ban tlr cudi nam 2025
nhwng chwa thé ghi nhan doanh thu trong ndm 2026 va sé
bat dau dong gop tir 2027.

Chung t6i wéc tinh LNST ¢d déng céng ty me ndm 2025
wéc dat khodng 740 ty ddng (+43%yoy) va ndm 2026 dat
~840 ty ddng (+14%yoy). Bién loi nhuan gdp duy tri & murc
~40% do co cAu ban giao tap trung vao cac san pham thap
tang tai cac dw an dé thi phire hop I1on.

2024 2025E
5,225 7,668 8,314
38.3% 46.8% 8.4%
7,196 4,942 6,424
6,966 4,745 6,231
3,057 2,016 2,643
42.5% 40.8% 41.1%
3,962 2,863 3,730
19.4% 23.0% 23.0%
1,664 879 1,506
337 444 257
100 80 0
1,825 1,156 1,314
25.4% 23.4% 20.5%
1,387 925 1,052
7.2% 15.0% 13.1%
518 740 841
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M3 c6 phiéu NLG Dién bién gia cb phiéu NLG
Gia cao nhat 52 tuan (VND) 43.100 50
1,400 15
Gia thdp nhéat 52 tuan (VND) 23.500 500 W\‘V\,N\ 40
Vén héa (ty ddng) 14.055,25 1,000 35
30
KLGD trung binh 52 tuan (CP) 3.036.935 800 25
< 600 20
SO lwgng cp dang Iwu hanh (Tr CP) 385,1
400 15
1,2
el @
P/E 17,26 0 ‘\MMHM ‘M‘ i M \H‘H“H\H\H‘ MH‘“ ‘H\H M‘ H MMH“ “\M\ 0
X D D DO D DO DD D DD D
P/B 0,99 PP PP P PRI P PP PP
AT e e e $ ST
binh gia

+ Chung t6i dwa ra méc gia muc tiéu 1 nam cta NLG |a 45.000 VND/c6 phiéu (+21% so v&i gia déng clra ngay
14/11/2025 1a 37.200 VND/cd phiéu) dwa theo phwong phap dinh gia RNAV st dung phwong phap DCF dbi véi
cac dy an dang hodc sé trién khai trong 5 nam t&i, da cé ké hoach cu thé va phwong phap diéu chinh BV dbi
véi cac dy an chwa hoan thién phap ly hodc chwa cé ké hoach trién khai cu thé.

Gid tri dinh gié (ty d) _Phwong phap

B4t dong san nha & dang trién khai

Mizuki Park 50% 1,055 DCF
Akira City 50% 2.163 DCF
Water Point - Southgate - Gb1 65% 2.863 DCF
lzumi City 50% 4.808 DCF
Nam Long Il Central Lake 100% 2.138 DCF
An Zen Residences 100% 649 DCF
Bat dong chuén bij trién khai
Water Point - GD 2 65% 4.462 diéu chinh BV
Nam Long Hai Phong 59% 429 diéu chinh BV
Paragon Dai Phwéc 50% 1.376  diéu chinh BV
Cac dw an khac 505 BV
Tong gia tri tai san rong dw phong 20.446
(+) Tién mat va dau tw ngan han 3.872
(6.992)
17.325
o 385
Gia muc tiéu (déng/CP) 45.000
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BAO CAO HOAT PONG KINH DOANH QUY 3/2025 VA 9T2025

Q32025 Q3-2024 Q2-2025  YoY  QoQ 9T2025 9T2024  YoY %2024E g0l
Doanh sé ky ban 1,670 850 2,780  96%  -40% 5570 3375  65%  73%  38%
Doanh thu thun 1,877 371 773 407%  143% 3,941 828 376%  80% = 58%
Gia vén ban hang (1,050)  (242)  (441) (2,369)  (484)
Loi nhuan gép 827 128 332 545%  149% 1,572 343 358%
g:;ﬁ;“ngi?égéng &aquanly  409)  (164)  (206) 98%  (854)  (492)
Loi nhuan thuin HDKD 418 (36) 125 234% 719 (149)
Thu nhap tai chinh, net (107) (39) (5) (163) 119
Thu nhap ttr cng ty LDLK 5 16 20 34 84
Thu nhap truwéc thué 330  (39) 149 121% 621 92 578%
Lei nhuan sau thué 234 (40) 98 140% 441 54  711%  48%  55%
'r;.‘-:i nhugn cua CD céng ty 146 (52) 99 NA  47% 354 15 2185%  48%  50%
CHi SO CHINH
Q3-2025 Q3-2024 Q22025  YoY  QoQ 9T2025 9T2024  YoY
Bién loi nhuan gop 441%  34.6% 42.9% 27decp  3dcp  39.9% 415%  -4dcp
Bién loi nhuan tir HDKD 223%  -9.7%  16.2% 37decp  182% -18.0% -201 dcp

Bién lgi nhuan sau thué cda

0, - o, 0, - o, 0,
CD cong ty me 78% -141% 12.9% 40 dcp 9.0% 1.9% 380 dcp
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Tru s& chinh

Tang 9, tda thap Déng,
Lotte Center Ha Noi, sb 54
Liéu Giai, phwodng Cbng
Vi, quan Ba Dinh, Ha Noi

Hotline:1900.1055
Fax: 0243.941.0248

Chi nhanh Ha Noi

Tang trét toa Somerset
Grand Hanoi & Phong
505, tang 5 Toa Thap Ha
Noi, s6 49 Hai Ba Trung,
phuwdng Tran Hwng Pao,
Quan Hoan Kiém, HN

Hotline: 1900.1055
Fax: 0243.941.0248

TUYEN BO MIEN TRACH

Chi nhanh Hé Chi Minh

Tang 3, tda nha President
Place, S 93 Nguyén Du,
Phudng Bén Nghé, Quan
1, HCM

Hotline: 0283.838.5917
Fax: 0283.620.0887

B&o céo nay thudc s& hiru cia NHSV. Moi hanh vi sao chép, in &n khi khéng cé sw
cho phép clia NHSV déu bj nghiém cdm. Bao cdo nay khéng nén dwoc coi la mot 16i
dé nghi giao dich mua ban bat ky cd phiéu nao. Mac du nhirng théng tin, dw bao va
nhan dinh trong bao cao nay dwoc dwa trén cac ngudn thong tin dang tin cay, NHSV
khéng thé khang dinh sw chinh xac va hoan thién ciia cac nguén théng tin nay. NHSV
s& khong chiu trach nhiém truwéc bat ky thiét hai, mat mat nao dén tw viéc st dung
bat ky théng tin, nhan dinh nao dén tir bao cao nay.
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