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Nguén: ABS Research

Chi tiéu 4Q24  4Q25
Tdng trudng DTT (%) 289% -73.2%
Tdng trudng LNST (%)  73,4% -30,8%
Bién LNG (%) 42,6%  46,1%
Bién LNST (%) 7.9%  20,4%
ROA (%) 1,8% 2,5%
ROE (%) 5,4% 6,3%
Ng vay/VCSH (lan) 0,48 0,37
EPS (VND/CP) 1.306 717
BVPS (VND/CP) 25.145  26.102

Nguén:

NLG, ABS Research

Doanh s8 bdn hang dat mic cao ky luc
e Ghinhdn thu nhép ti chuyén nhudng ¢ phén Izumi, hé trd Igi nhuén Q4/2025

» Trong Q4/2025, doanh thu thuan ctia NLG dat 1,7 nghin ty déng (-73% svck
va -9% QoQ). Doanh thu BDS (bao gém cd cdc du dn tai cong ty lién két [
Mizuki Park va Izumi City) udc dat khodng 2 nghin ty déng (-70% svck va
+4% QoQ) khi doanh nghiép ban giao san phdm tai cdc du dn Southgate,
Can Thao bén canh Mizuki va Izumi. Doanh s6 bdn BDS cta NLG dat 6,85
nghin ty déng trong Q4/2025 (gdp 4 lan svck va QoQ), tdng manh 1én mdc
dinh ky luc trong nhiéu n&dm trd lai ddy, dugc déng gdép chid yéu bdi viéc md
bdn cdc giai doan mdi tai du dn Izumi City (Canaria; thdp téing), Southgate
(Solaria Rise; cao tang), Mizuki Park (Trellia Cove; cao tang) va md bdn mdi
laGn dau du dn Paragon (tén thuong mai Elyse Island; thdp téng). Bdng chdy
véi 2 dy dn Izumi City (md bdn GD2 vao T11/2025) va Elyse Island (GB1 vdi
132 cdn thdp tang, md bdn vao dau T12/2025) dd ghi nhén doanh s6 bdn
hang tich cuc lan lugt 1a 1.790 ty déng va 1.040 ty dong (déng gdp 41%
doanh s6 bdn hang trong quy). Ngodi ra, du dn Southgate tiép tuc ghi nhdn
doanh s6 tich cuc, dat 1.680 ty dong trong quy (chiém 25% téng doanh sé).

» Doanh thu tai chinh tdng manh trong Q4/2025, dat 534 ty déng (gdp 125
lan svck) dén tu viéc ghi nhéan khodn 1@i chuyén nhugng 15,1% c6 phan tai
dy dn Izumi City cho Tokyu Corporation, theo dé ty & s& hitu clia NLG gidm
vé muic 50%. L&i trudc thué cha giao dich ghi nhdn 489 ty déng, tusng dudng
86% LNTT Q4/2025 va 41% LNTT cd ndm 2025 cta NLG. Bén canh dd, chi
phi tai chinh trong quy cling tdng manh 1én 363 ty déng (+137% svck va
+127% QoQ) do khodn chi phi tai chinh khdc 357 ty dong lién quan dén hé
trg dén bu tai du dn Izumi City.

» Theo dd, LNST clia c6 déng Cong ty me Q4/2025 dat 348 ty dong, gidm 31%
svck nhung gdp 2,4 1an so véi Q3/2025.

e KQKD ndm 2025 tich cuc, phu hdp véi ky vong ctia chiing t6i.
» Doanh thu ndm 2025 clia NLG dat 5,6 nghin ty déng (-22% svck), LNST cla
cd déng Coéng ty me dat 701 ty déng (+35% svck). Nhu vdy, NLG d& hoan
thainh 83% ké& hoach doanh thu va v 100% ké hoach Igi nhuén, phu hdp véi

ky vong tai bdo cdo cép nhat gan ddy va BCCL 2026 cha chdng toi.

> Doanh s6 bdn BDS ndm 2025 cta NLG dat 11,85 nghin ty dong (gdp 2,3 lan
svck), phu hgp vdi ké hoach ban lanh dao chia sé héi dau thdang 12/2025 (tur
11-13 nghin ty d6ng) va vugt du bdo clia ching téi 8 mdc 7,3 nghin ty déng
nha viéc md bdn sdm tai du dn Elyse Island (gan ddy du dn nay cling dé dudc
cdp phép bdn hang cho GDB2 véi 201 cdn thdp tang héi cudi thdng 1/2026)
va cdc du dn hién hitu tich cuc hon ky vong. Béng gdp chinh vao doanh s8
bdn hang nédm 2025 cta NLG la cdec du dn Southgate (chiém 41%), lzumi
City (17%), Can Tho (14%), Mizuki Park (9%), ... Hoat déng ban giao ghi nhdn
doanh thu tép trung chinh vao cdc du dn Southgate, Akari v Cén Tha.
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KET QUA KINH DOANH QUY 4/2025 VA NAM 2025

Chi tidu 4Q2024 4Q2025 %YoY

Doanh thu thuén 6.369 1.704 -73.2% 7.196 5.645 -21,6%
Ldi nhuén gép 2.714 785 -71,1% 3.057 2.357 -22,9%
Bién LN gép (%) 42,6% 46,1% 42,5% 41,8%

Chi phi BH & QLDN (901) (439) -51,3% (1.394) (1.292) -7.3%
Ty Ié Chi phi BH & QLDN/DTT (%) 14,2% 25.8% 19,4% 22.9%

Doanh thu tai chinh 40 534 1.249% 337 655 94,7%
Chi ph tai chinh (153) (363) 137.0% (331) (647) 95,4%
Chi ph IGi vay (51) 2 N/A (230) (265) 15,3%
Loi nhudn thudn tit HDKD 1.715 560 -67,3% 1.769 1.149 -35,0%
Loi nhuén trudc thué 1.733 567 -67,3% 1.825 1.188 -34,9%
LNST sau Igi ich ¢6 déng thiéu s6 502 348 -30,8% 518 701 35,4%
Bién LN rong (%) 7.9% 20,4% 7.2% 12,4%

Nguén: NLG, ABS Research
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Doanh s& bdn hang theo quy tir 2022 - 2025 (ty VND)
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Tinh hinh tdi chinh ti€p tuc lanh manh vdéi ng vay é muc an toan.

>

Tai thdi diém 31/12/2025, lugng tién ctia NLG bao gém tién mdt va tién gli ngdn hang 6 muc 8,2 nghin ty déng (tudng
duong 31% téng tai san va tdng 35% so vdi cudi ndm 2024), hé s6 thanh todn tién m&t & mic cao 1,06 lén. NLG thudng
xuyén duy tri lugng tién 8 mic 6n dinh nhd hoat déng bdn hang tich cuc tir quy du dn véi phdp ly t6t, nédm & vi tri thudn
Igi. Lugng tién cta NLG & muic cao cudi ndm 2025 nhd doanh s6 bdn hang téng manh trong Q4/2025.

Hang tén kho van chiém ty trong I6n nhdt trong téng tai san cla NLG vdi gid tri 8,7 nghin ty déng (tudng dudng 33%
téng tai sén va gidm 52% so vdi cudi ndm 2024) tdp trung vao gid tri cdc du dn BDS nhu Southgate (3.888 ty déng),
Waterpoint GD2 (2.860 ty déng), Can Thag (719 ty dong), ... Gid tri HTK giam manh do NLG khéng con ghi nhdn hgp
nhdt gid tri du dn Izumi (8.685 ty déong tai cudi ndm 2024) ma ghi nhdn khodn dau tu & cong ty lién két.

Pau tu vaio cdng ty lién két c6 gid tri hon 5 nghin ty déng (chiém 19% téng tai san), tdng manh so véi cudi ndm 2024
do viéc chuyén hach todn du dn Izumi City tir hgp nhdt cong ty con thanh cong ty lién két. Gid tri khodn déu tu vao du
dn Izumi 1& 3,2 nghin ty déng, Paragon Bai Phudc han 1 nghin ty déng, Mizuki 540 ty déng va Anabuki 4,6 ty déng.

Ng vay & muc 5,5 nghin ty déng (tugng dudng 21% téng tai san, gidm 21% so véi cudi ndm 2024) bao gém han 1 nghin
ty dong vay ngdn han (-66% so vdi cudi nédm 2024) va 4,5 nghin ty déng vay dai han (+13% so vdéi cudi ndm 2024). Hé
s6 D/E & muic 0,37 lan, gidm so véi mic cudi ndm 2024 |& 0,48 lan - ti€p tuc duy tri mic thdp haon ddng ké so vdi trung
binh toan nganh BDS khodng 1,2 1én. Du ng trdi phi€éu cusi ndm 2025 & muc 3,6 nghin ty (chiém 65% ng vay), phan I6n
ddo han tu cudi ndm 2027 dén cudi ndm 2028.

Cd cdu tai sén cua NLG tai 31/12/2025 (ty VND) Quy md ng vay va hé sé D/E ctua NLG (ty VND)
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Chung t6i nhén dinh trién vong cta NLG thdi gian ti€p tuc tich cuc dya trén cdc yéu to:

>

Doanh s8 bdn hang tiép tuc tich cuc trong ndm 2026. Ban 1&nh dao NLG duy tri muc tiéu doanh sé bdn hang dat trén
20 nghin ty dong (khoang 24 nghin ty déng; gép dbéi so vdi cling ky) trong ndm 2026. Doanh s6 bdn hang nédm 2026 dy
ki€én dudc thic ddy bdi viéc md bdn cdc giai doan tiép theo tai Elyse Island (trudc ddy la Paragon), Izumi City, Mizuki
Park var Southgate, cung véi viéc ra mdt mot du én mdi VSIP Hai Phong. Ban 1anh dao cho biét thém réing k& hoach bdn
hang ném 2026 dd tinh dén khd néng 16i sudt cao hon va cdc bién déng 1&i sudt hién tai véin ndm trong du tinh. Ching
t6i cho réing trién vong doanh s6 bdn hang ndm 2026 cla NLG sé tiép tuc tich cuc, ddc biét 16 cum du dn tai khu vuc
Déng Nai (Izumi City va Elyse Island). Theo d96, Igi nhuén du phédng ndm 2026 sé& cao hon so vdi udc tinh tai bdo cdo

trudc ddy cua chiing t6i do doanh sé bdn hang cao han ky vong.

Thi trudng BDS phia Nam tiép tuc tdng trudng hé trg doanh sé bdn hang. Thi trudng BDS phia Nam van sé& dudc hd
trg bai nhitng déng luc nhu: (i) thd tuc phdp ly hé trg phdt trién du dn BDS, (i) dong tién déu tu tiép tuc tap trung vao
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khu vuc, (iii) @Gy manh trién khai cdc du én ha tang. Cdc du dn ctia NLG tép trung & khu vuc TP.HCM va cdc dia phuang

l&n cén nhu Déng Nai, Tay Ninh (Long An cii) nhu Southgate, Izumi City, Paragon sé dudc hudng Igi. Ngodi ra, su tham
gia ctia mét s6 chd déu tu 18n nhu Vingroup, Ecopark gén ddy tai thi trudng BDS 1én cén TP.HCM sé gidp thi trudng trd

nén so6i déng hon, gitip cdi thién doanh s6 bdn hang cta NLG.

> Quy dét Ién ti€p tuc dudc phdt trién thic déy téng trudng trong dai han. Hién tai, NLG sd hitu quy ddt I16n khodng
han 680 ha, tép trung chinh tai khu vuc phia Nam (TP.HCM, Béng Nai, Tay Ninh) vdi tinh trang phdp ly tusng doi tét.
Ngodi ra, doanh nghiép cling dang tich cuc phdt trién thém mot sé du dn mdi tai khu vuc phia Bdc nhu An Zen
Residences (Hai Phong, dd@ md bdn), VSIP Hai Phong. Doanh nghiép ciing da chia sé gan déy dang tién gan dén viéc
hoan tat mét s6 giao dich mua quy dét tai Quang Ninh (Ha Long) va Hai Phong. Bdy & cdc du dn quy mé nhé hudng
tdi phén khidc nha 6 vira tdi tién, du kién sé cé thém théng tin dudc cdng bé trong giai doan ndia dédu ndm 2026. Theo
dé quy déat doi daio sé hé trg doanh s6 bdn hang trong tuong lai ciia doanh nghiép.

ABS Research tdng du phdng LNST c6 déng Céng ty me 2026F ctia NLG so vdi du bdo gan ddy, 1én mdc 710 ty dong (+1%
svck). EPS & BVPS 2026F du kién dat 1.464 d/cp va 26.515 d/cp, tudng Ung P/E va P/B lén lugt dat 18,7x va 1,0x lan tai mic
gid giao dich hién tai; ROE du kién dat 6,7%.

Chung t6i khuyén nghi MUA d6i véi c6 phi€u NLG vdi gid muc tiéu dy kién dat 44.100 d/cp (+53,4% so vdi gid hién tai).
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Bdo cdo KQ HPKD (Ty déng)

Doanh thu thuén
Gid v8n 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/l6 khdc

Lgi nhuén 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 déau ky

Tién & tuong dudng tién cudi ky

Chi s8 tai chinh

Kha néng thanh todn

Khé ndng thanh todn hién hanh
Kha ndng thanh todn nhanh
Kha ndng thanh todn tién mgt
Khé ndng thanh todn 1Gi vay
Cd céiu vén

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

Ng vay/V8n cht s8 hitu (D/E)
Chi s8 hiéu suéit hoat déng
S8 ngdy phai thu

S8 ngdy phdi tra

S6 ngdty tén kho

Khd nding sinh 18i

Ty suét Igi nhuan gop

Ty suét Igi nhudn HDKD

Ty suéit LNST clia ¢8 déng Cong ty
me

ROE
ROA
ROIC
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2022
4.339

(2.355)
1.984
386
(199)
(511)
(644)
1.041

2022
(1.031)
452
1.241
662
3.112
3.773

2,68
0,83

0,43
5,62

0,49
0,51
0,39

85,38

121,39
2.361

45,7%
24,0%
12,8%
6,2%
2,2%

4,7%

2023
3.181

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

2023
(2.343)
405
705

(1.233)

3.773
2.540

2023

2,56
0,62

0,26
2,09

0,47
0,53
0,45

162,70

243,06
3.642

49,1%
29,6%
15,2%
53%
1,7%

3.0%

2024
7.196

(4.139)
3.057
337
(331)
(742)
(651)
1.769
55.9
1.825
1.387
518

2024
1.225
1.051

627
2.903
2.540
5.443

2,69
081

0,53
725

0,48
0,52
0,48

7591

97,13
1.565

42,5%
24,6%
7.2%
5,4%
1.8%
7.6%

2025
5.645

(3.288)
2.357
655
(647)
(700)
(593)
1.149
393
1.188
946
701

2025
(873)
970
1.273
1.371
5.443
6.814

2,98
135

1,06
4,03

0,56
0,44
0,37

81,13

82,75
1.488

41,8%
20,4%
12,4%
6,3%
2,5%
5.7%

Bdng can déi ké todn (Ty déng)
+ Tién va cdc khodn tudng dudng
tién

+Dau tu ngdn han

+ Cdc khodn phdi thu ngén han
+ Haing tén kho

+ Tai san ngdn han khdc

T&i sén ngdn han

+ Cdc khodn phdi thu dai han

+ Tdi sdn ¢6 dinh

+ Bét dong san dau tu

+ Tai san dd dang dai han

+ Déu tu dai han

+ Tai san dai han khéc

Tai san dai han

Téng Tdi san

+ Vay ngdn han

+ Phdi trd ngudi ban

+ Ng ngdn han khdc

NJ ngdn han

+ Vay dai han

+ Cdic khoan phdi trd dai han khdc
Ng dai han

Téng ng phai tré

+Vén cé phén

+ Thdng du vén c6 phan

+ Lgi nhudn sau thué chua phan
phdi

+ Quy khdc

Vén ch sé hitu

Téng céng ngudn vén

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

Tdng trudng LNTT

Tdng trudng LNST C8 déng Cong
ty me

Tdng trudng EPS
Tang trudng VCSH

Tdng trudng Téng tai san

Dinh gid (I6n)
P/E

P/B
EV/EBITDA
EV/Sales

EPS (d6ng/cp)
BVPS (déng/cp)

PHU LUC: KET QUA KINH DOANH VA CHi SO TAI CHINH CUA NLG

2022
3.773

987
3.570
14.830
559
23.720
11

154
337

26
2.136
702
3.365

27.085
1.804
981
6.065
8.851
3.375
1.543
4.919
13.770
3.841
2643

2.493

13.315
27.085

2022
-16,6%
-34,8%

116%
-46,1%
-1,6%

147%

2022
27,31
1,69
24,19
4,82
1.448
23.407

2023
2.540

1.050
3.637
17.353
733
25313
13

141
305
44
2.220
575
3.298

28.611
2.402
1.175
6.309
9.886
3.705
1.487
5.192

15.078
3.848
2.643

2.879

0
13.533
28.611

2023

-26,7%

-9,5%

-21,3%

-13.2%

1,6%
5,6%

2023
27,20
1,40
33,11
6,56
1.257
24.386
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2024
5.443

623
2797
17.993
692
27.549
10

143
316

1.794
500
2.769

30.318
2.958
1.027
6.241

10.227
4.003
1.520
5.523

15.749
3.848
2643

3.171

0
14.569
30.318

2024

126,2%

88,5%
95,7%
7.1%
7.7%
6,0%

2024
21,14
1,13
10,13
2,41
1.346
25.145

2025

6.814

1.352
1.891
8.678
511
19.246
1.185
108
445
15
5.038
527
7318

26.565
1.017
463
4.974
6.454
4.505
782
5.286
11.740
4.851
4.142

3.656

0
14.824
26.565

2025

-21,6%
-349%

-22,9%

7.4%
1,8%

-12,4%

2025
18,71
1,04
12,53
2,48
1.446
26.102

Nguén: NLG, ABS Research



Khuyén cdo

Bdo cdo nay dudc viét va phdt hanh bdi Trung tdm Phan tich - Céng ty C8 phan Chidng khodn An Binh (ABS). Théng tin trinh
bay trong bdo cdo dua trén cdc nguén dugc cho la ddng tin cdy vao thai diém cong bs. Cdc ngudn tin nay bao gém théng tin
trén san giao dich chiing khodn hodc trén thi trudng ndi c6 phi€u dugc phan tich niém yét, théng tin trén bdo cdo dudc cong bé

clia cdng ty, thong tin dugc cong bo rong rdi khdc va céc théng tin theo nghién clu cta chidng toi.

Bdo cdo nay chi nhdm muc dich cung cdp théng tin cho cdc nha dau tu cia ABS tham khdo va khéng mang tinh chat mai chao
mua hay bdn bét ky ching khodn ndo dudc thdo ludn trong bdo cdo. Céc nha dau tu nén cé cdc nhén dinh déc [ap vé théng tin
trong bdo cdo, xem xét cdc muc tiéu déu tu cd nhén, tinh hinh tai chinh va nhu c@u déau tu cda minh, tham khdo y kién tu van tu
cdc chuyén gia vé cdc van dé quy pham phdp ludt, tai chinh, thué va cdc khia canh khéc trude khi tham gia vao bét ky giao dich
ndo véi cd phiéu clia (cdc) cong ty dudc dé cap trong bdo cdo. ABS sé khdng chiu trdch nhiém d6i vdi bat ky tdn thét tai chinh
nao hodc bét ky quyét dinh ndo dudc thuc hién trén cd sé thdng tin dudc trinh bay trong bdo cdo nay. Ban bdo cdo nay 1 san
phdm thudc sé hitu clia ABS, ngudi sif dung khéng dudc phép sao chép, chuyén gico, stfa d&i, ddng tdi Ién cdc phudng tién

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

Khuyé&n nghi c6 phiéu

MUA Khd ndng sinh I8i ctia c6 phiéu tir 15% trd 1én

KHA QUAN Khd ndng sinh I8i cta c6 phi€u ndm trong khodng tir 8% dén 15%
Khd ndng sinh I8i ctia c6 phiéu ndm trong khodng tir -5% dén 8%

KEM KHA QUAN Khd ndng sinh 18i ctia ¢ phiéu ndm trong khodng tir -15% dén -5%

BAN Khd ndng sinh 18i ctia c6 phiéu thdp haon -15%

Khuyén nghi dau tu dugc dua ra dua trén khda ndng sinh 18i du kién clia c¢6 phiéu, dudc tinh béng téng cta (i) chénh léch phan
trdm gitta gid muc tiéu va gid thi trudng tai thai diém céng b8 bdo cdo, va (ii) ty suét cb tdc du kién. Trir khi dugc néu ré trong

bdo cdo, cdc khuyén nghi dau tu cé thsi han dau tu la 12 thdng.
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Thoéng tin lién hé

Cdng ty C6 phan Chung khodn An Binh
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