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Tang ty trong

Gia hién tai (07/08/2026):

Gid muc tiéu:

22.000 VND/cp

29.700 VND/cp

% tang/giam gia:

+35%

Thong s6 co ban

Von hoa (ty déng)

S6 lugng CPLH

KLGD trung binh 10 phién

Gia thap 52w
Gia cao 52w

S& hitu NDT nudc ngoai
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Cac chi sé tai chinh (*)

10.672

485.097.383

2.992.290
19.150
44.770
38%

0%

Don vj: ty dong

Nim 2024A  2025A  6T2026
TTS 30.318  26.565  25.476
VCSH 14.569 14.824  14.544
Doanh thu 7.196 5.645 1.695
LNST 1.387 946 176
ROE 9,5% 6,4% 1,2%
ROA 4,6% 3,6% 0,7%
EPS (VND) 1.273 1.363 237
BVPS (VND)  25.152 26.101  25.764

SHS Research | Bao cao phan tich doanh nghiép

CTCP Dau tu Nam Long (HOSE: NLG)
BAO CAO CAP NHAT - 08/08/2026

NLG - Presales phuc hoi, lgi nhuan can
thém thoi gian chuyén hoéa

KQKD 1H2026 suy giam: doanh thu dat 1.695 ty dong
(-18% YoY) va LNST CDCTM dat 123 ty dong (-41%
YoY). Riéng quy 2, hai chi tiéu gidm lan luot 46% va 44%
YoY do lugng ban giao thap.

Presales phuc h6i nhung chura chuyén héa: gia tri ban
hang dat 5.080 ty déng (+52% YoY), tuong ung 1.074
san pham, trong khi NLG mdi ban giao 307 san pham.

Lich thanh toan kéo dai lam cham thoi di€ém ghi nhan.

Kha nang hoan thanh ké hoach con thap: presales
1H2026 mai dat 22% k& hoach DHDCD 23.460 ty dong,
nhung d3 hoan thanh 58% du phong cua SHS 1a 8.702
ty déng.

Bang can doi van la diém tua: tién va dau tu tai chinh
ngan han dat 6.200 ty dong, cao hon téng ng vay 1.005
ty déng. Tuy nhién, dong tién kinh doanh &m 1.087 ty
dong va s6 du tién giam 1.991 ty dong so v&i dau nam.
MGb hinh dugc diéu chinh than trong hon: SHS khong
gia dinh tang gid ban hang nam, IUi tién d6 ban hang
thém mdét ndm va nang chiét khau RNAV tir 15% 1én 20%.
Presales 2026F-2027F lan lugt dat 8.702 ty dong va
14.704 ty dong.

Dinh gia: gia muc tiéu dugc diéu chinh xuéng 29.700

dong/cp, tuong Ung du dia tang 35,0%.

Cac rui ro can theo dbi: thay ddi vé chinh sach doéi véi
bat dong san, tién dod ban giao 6 thang cudi nam 2026,
khad ndng thu tién va thoi diém ghi nhan Igi nhuan tir cac

cbng ty lién doanh, lién két.



SHS i
Tai chinh thinh vugng

Bao cao phan tich doanh nghiép

Két qua kinh doanh 6 thang dau nam 2026

Doanh thu thuan dat 1.695 ty dong (-17,9% YoY); LNST hop nhat dat 176 ty déng (-15,2% YoY), trong
d6 LNST CDCTM dat 123 ty déng (-40,6% YoY).

Chi tiéu 1H2026 1H2025 YoY
Doanh thu thuan 1.695 2.064 -17,9%
Doanh thu BBS 1.51 1.911 -20,9%

Loi nhuan gép 618 745 -17,0%
Bién lgi nhuan goép 36,5% 36,1% +0,4 dpt
Doanh thu tai chinh 159 92 +72,5%
Chi phi tai chinh (160) (148) +8,3%

Chi phi ban hang va QLDN (383) (444) -13,8%

Lgi nhuan trudc thué 271 291 -6,9%
LNST CBCTM 123 208 -40,6%

Chét lugng Igi nhuén chua céi thién tuong xting véi doanh s6 ban hang: doanh thu tai chinh tang 73%
Ién 159 ty dong, trong khi phan 13i tlr cdc cong ty lién doanh, lién két chi dat 31 ty déng. Chi phi ban
hang va quan ly doanh nghiép tuong duong 22,6% doanh thu.

Bang can doi van an toan, song thanh khoan giam dang ké

Tai ngay 30/06/2026, tién va dau tu tai chinh ngan han dat 6.200 ty déng, cao hon téng ng vay 1.005
ty dong. Ng vay giam 326 ty dong so vdi dau nam, gilp NLG duy tri trang thai tién mat rong.

Khoan muc 30/06/2026 31/12/2025 Thay d6i/ nhan xét

Tong tai san 25.476 26.565 -4,1%

Tién + DTTC ngan han 6.200 8.191 -24,3%

Hang tén kho rong 8.599 8678 -0,9%

Nguoi mua tra tién 2.937 2.588 +349ty; +13,5%

trude

Tong no vay 5.196 5.522 -3261ty;-5,9%

Tién mat rong 1.005 2.670 Van duong, nhung giam 62%
Dong tién tir HDKD 6T (1.087) (807) Muc tham hut tang 280 ty

Tuy nhién, tién va dau tu tai chinh ngan han giam 1.991 ty déng va dong tién kinh doanh &m 1.087 ty
dong. Chi phi chd phan bé lién quan dén bdo Ianh va hoa hong méi gidi tdng 195 ty dong (+59%), cho

thay chi phi ho trg ban hang van & muc cao.
Tién do cac du an

Du an Cap nhat dén 08/2026

Sol Garden (VSIP Hai Presales 1H2026 dat khoang 1.250 ty déng tir 109 san pham; 322 can
Phong GD1) thap tang da du diéu kién dua vao kinh doanh.

Du an md ban tlr thang 4 va la dong luc chinh clia presales Q2/2026.

www.shs.com.vn
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Elyse Island (Dai Clubhouse van hanh tur thang 4/2026; du kién bat dau ban giao tlir nam

Phudc) 2027.

Central Lake Can Tho EHomesS tiép tuc la nguén ban giao trong ngan han; cac phan khu con lai
dugc ma ban theo ting dot.

Izumi City Phan khu Canaria gém 461 san pham thap tang da dd diéu kién ban; ha
tang va nha 4 tiép tuc dugc thi cong, ban giao theo tirng phan khu.

Waterpoint Presales 1H2026 dat khoang 717 ty dong.

GD1/Southgate

Tiép tuc xay dung va ma ban céc san pham thap tang (Central Park, The
Pearl) va cao tang Solaria Rise

Waterpoint GD2 Du an c6 quy md khodng 100 ha; da phé duyét quy hoach 1/500.

Mizuki Park Dang xay dung va mé ban phan khu Trellia Cove
D3 khdi céng phan khu CCTM-1

An Zen Residences Presales 1H2026 chi dat khoang 40 ty dong.
Toan bd 887 can hd da du diéu kién ban tlr thang 6/2025; tén kho du an
tdng 124 ty déng lén 554 ty dong.
Thay d6i nhan su diéu hanh: ba Nguyén Thanh Huong dugc bd nhiém Quyén Téng Giam doc tlr ngay
28/07/2026 thay cho 6ng Lucas Loh.

Tinh hinh ban hang

Kha nang mé ban da duoc cai thién dang ké: Cac van ban xac nhan du diéu kién ban hang tur gitra nam
2025 dén dau ndm 2026 bao phl hon 3.550 san pham tai AnZen, lzumi, Waterpoint, Mizuki, Sol Garden
va Elyse Island.

RUi ro trong yéu da chuyén dan tr phap ly sang kha nang hap thu va thu tién. NLG ban dugc 1.074 san
phdm trong 1H2026, song lich thanh toan kéo dai 24-36 thang khién thdi diém ghi nhan doanh thu va
Igi nhuan Ui sang cac ky sau.

Presales 1H2026 dat 5.080 ty déng (+52% YoY), chl yéu dugc dan dat bdi Sol Garden va Mizuki dong
gop tdng céng 2.280 ty dong (45% doanh sd). Co cdu ban hang da phan tan hon gitra cac du an, qua
do gidm murc d6 phu thuéc vao mot ngudn cung don 1.

K&t qua 1H2026 mdi hoan thanh 22% k& hoach DHDCD la 23.460 ty dong. So vdi du phdng mdi cua
SHS 14 8.702 ty déng, NLG da thuc hién 58%.

Presales 1H2026 theo du an

20

Khac

0 200 400 600 800 1000 1200 1400
Ty déng

www.shs.com.vn



SHS
Tai chinh thinh vugng

Bao cao phan tich doanh nghiép

Du phdéng két qua kinh doanh va Khuyén nghi

SHS cap nhat mé hinh theo hudng than trong hon véi 03 diéu chinh chinh: /) khéng gid dinh gid ban
binh quén tang theo nam, fi) lui tién dd ban hang cda cdc duw an thém mdt nam, va iii) ndng muc chiét
khdu RNAV tir 15% 1én 20%. Céac diéu chinh dau phan anh tdéc d6 hap thu va lich thanh toan thuc té
cham hon ky vong trudc day cling nhu rdi ro chung cao hon cla nganh bat dong san.

Doanh thu 2026F va 2027F Ian lugt udc dat 2.701 ty dong va 4.124 ty déng. LNST CDCTM tuong Ung
dat 697 ty dong va 1.683 ty dong; thap hon lan luot 4% va 21% so véi dy phdng tai bdo cdo thang
3/2026. Mtrc téng lgi nhuan ndm 2027 phu thudc chd yéu vao ban giao Waterpoint, AnZen va déng gép
tur cac cong ty lién doanh, lién két.

Presales 2026F dugc du phdng dat 8.702 ty dong (-27% YoY), trude khi phuc hoi 1én 14.704 ty dong
trong nam 2027 (+69% YoY). Izumi, Mizuki, Waterpoint va cac du an tai Hai Phong la nhiing nguon déng
gop chinh cho doanh s6 nam 2027.

Chung téi duy tri khuyén nghi Tang ty trong va diéu chinh gia muc tiéu xuong 29.700 déng/cp. Gia tri
hap ly trude chiét khau dat 37.124 déng/cp; muc chiét khdu RNAV dugc nang tlr 15% 1én 20% dé phan

anh rudi ro hap thu, thu tién va kéo dai tién d6 du an.

Thang du RNAV giam 2.250 ty déng (-29,6%)
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Rui ro d6i voi khuyén nghi

e Rdi ro thay doi chinh sdach déi vdi thi truong bat dong san.

e RUiro ban hang va dong tién: 157 sudt cao va diéu kién tin dung co thé tiép tuc lam giam suc
mua va kéo dai lich thanh toan, déng thoi budéc doanh nghiép duy tri cac chinh sach ho tro
tai chinh cho nguoi mua.

e RUi ro ban giao va ghi nhan loi nhudn: viéc chdm ban giao hodc chdm hach toan tai cdc duv

an co thé khién loi nhudn tiép tuc dich chuyén sang cdc ky sau.

www.shs.com.vn
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HE THONG KHUYEN NGH|

Tang ty trong: Ky vong tdng gia tir 20% trd |&n trong khoéng thi gian 12 thang

Kha quan: Ky vong tang gia tir 10% - 20% trong khoang thdi gian 12 thang

Nam gilr: Ky vong tang gia dén 10% trong khoang thai gian 12 thang

Kém kha guan: K vong giam gia dén 20% trong khoang thai gian 12 thang

Giam ty treng: Ky vong giam gia 20% tro 1&n trong khoang thai giam 12 thang

Can luu y: DAy 1a nhimg ma b phiéu cé nhimg théng tin bat thudng hay c6 giao dich bt thudng... cé anh hudng
trong yéu dén doanh nghiép. (Muyc tiéu cung cdp théng tin cho nha dau tu)

Khéng khuy&n nghi: B& phan nghién clru dang hodc s& nghién ctu ¢d phiéu nay nhung khong dura ra khuyén
nghi hay gid muc tiéu vi Iy do chd quan hodc chi dé twan thi cac qui dinh cda ludt va/hodc chinh sach cdng ty
trong céc trudng hop nhat dinh tranh cdc xung dét lgi ich, vi dy nhu SHS dang thuc hign tu van chién luge, IPO...
Chua khuyén nghi: Khuyé&n nghi d&u tir va gia muc tidu cho cd phigu khbng dugc dua ra do chua cd du thdng tin
co s¢ dé xac dinh khuy&n nghi ddu tu hodc gid muyc tidu. Khuy&n nghj diu tu hodc gia myc tiéu trude dé, néu cd,
khéing c6 hidu Iyc dii véi cd phidu nay.

TUYEN BO MIEN TRU

Tat ca nhimg théng tin néu trong bdo cdo nghién clu ndy da dugc xem xét can trong, tuy nhién Céng
ty C6 phan Chung khodn Sai Gon - Ha Ngi (SHS) khéng chiu bat ky mét trach nhiém nao déi vdi tinh
chinh xac cua nhimg théng tin dugc dé cdp dén trong bao cdo. Cac quan diém, nhan dinh va danh gid
trong bédo cdo nay la quan diém cd nhan cua cdc chuyén vién phan tich ma khéng dai dién cho quan
diém clia SHS.

Bao cdo nay chi nham muc tiéu cung cap théng tin, khéng phai va sé khéng dugc hiéu 1a mét 167 dé nghj
hodc mét &7 mai chao dé thuc hién bat cir giao dich ching khodn hodc céng cu tai chinh nao khéc.
Ngudi doc chi nén sur dung bdo cdo nghién cuu nay nhu la mét nguén théng tin tham khao. SHS khéng
chiu trach nhiém vé bat cur két qua nao phat sinh tir viéc sur dung ndi dung cua bdo cdo dudi mei hinh
thire.

Dir liéu tai chinh dugce cung cdp bdi Bloomberg va FiinGroup.

MOI THONG TIN XIN VUI LONG LIEN HE
Trung tdm Phan tich - Céng ty Co phan Chirng khoan Sai Gon - Ha NGi

Tru s& chinh tai Ha N&i

58 43 Ly Thudng Kiét, P. Clra Mam,
Thanh phd Ha N&i, Viét Mam.

Tel: (84-24)-3818 1888
Fax: (84-24)-3B18 1688
Email: contact@shs.com.vn

Chi nhanhDa Mang

Téang 8, Toa nha Thanh Lgi 2, 56 03 Lé
Dinh Ly, Thanh phd Da Ning, Viét Nam

Tel: (B4-511)-352 5777
Fax: (84-511)-352 5779
Email: contact-dn@shs.com.vn

www.shs.com.vn

Chi nhanh Ha MN&i

Tang 1-5, Tba nha Unimex Ha Mi, Tda nha SHS,
5S4 41 Mgd Quyen, phudng Cla Nam, Tp. Ha NGi

Tel: (84-24)-3818 1888
Fax: (84-24)-3818 1688
Email: contact@shs.com.vn

Chi nhanh H& Chi Minh

Tang 6, Cao 8c van phong HDTC, s6 38 Bli Thi
¥uan, Phuéing BEn Thanh, Thanh phd Ho Chi
Minh, Viét Mam.

Tel: (B4-8)-3915 1368

Fax: (B4-8)-3915 1369

Email: contact=-hcm@shs.com.vn
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& Website: shs.com.vn
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App trading: SH Smart
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